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4 598 AT I 27 BT olEA B TR EAS welETh
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g Flsta, 4 A3k 971 AT 23 599 A8
AL (g >0 MAL YA EE TAHAY

<0)-% PR AL 9k

2 AFE ARV AT ARE AHESIER AR A 7R ATA o] AR HQIAE B 2
2aE Al 2015958 o] HEE AL Th BE-2 AR A7 2 7E A H ol
22015958 20209 717] 61 Bt A A AR E o] &t om, FE AP HE L <k
1>2} 2t}

O?.‘_

<E 1> HE M

ESEESPN, A Er
(D] 2015832020 713F Bk A3 A 719 e] A3t AAAts 1,518
(2)] 2015 -2020 713t Bt AAGAETE §le A A7 A A (264) 1,254
B)| B71¢ @719 mEd 2 A AR50t gle A5 AA (209) 1,045

Az A5 Ab AEIA7IG 9 20153 5E 20203704 61d Feke] AZE AR 1,5187H¢]
ot Q)& 2015 5E 20203712 2] 713F Fot Al AGRI R EA5HA] F= }\]-§]Z47]04/] TR

264712 AAST. T2l 3 G)e B9 710 wEe 8 A3 ARk gl A9 B 209
A fhel TEAAAAE Bl 208 AT HLE Loaslel AHIAA1G- A 952

o)},

<£ 2> B 79 Fo ¥go gis] AR Ui Vs SA Folth <E 2>5 AR
H Y-S G7] vl EA(SALE; ) 2}7] vl EH(SALE;+ 1) 1.8030.2 & o=
WERR, F7] i EF0]9(GmaRy)# 2] wlEF0] (GmaRi+1)E 1.164%2 22 & e
Wiz ik 271 AR FARJAME B(SPCiy)9 Hi-S 038022 e O™, B7] AFS A H| 2~2]
IHSV_Seri )= H 0.1790] 32, 2-&AIHSV_Empi)e B 0.104, 724 3HSV _Envi)= B
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0.0240] 31, AS| A A ZHSV_Ecoi)E Hit 00712 YERt ARSI 2477} 1.8 *éﬂrﬂt‘r
S #E BoFa dnh AARE 471 /7 F AEAR 23t 71 B2 A RS
st glome AR AH| 2 A7t o] o] FaF FEolgn & F Atk

K

o,

<# 2> 7l&sAY (N=1,045)

Variables Mean S.D. Min Median Max
SALE;; 1.803 2.224 0 1.331 30.600
SALE;;+ 1.803 2.223 0 1.328 30.600
GmaR;; 1.164 1.854 —0.815 0.662 30.600
GmaR;+; 1.164 1.853 —0.815 0.661 30.600
SPCi; 0.380 0.931 0 0.124 18.010
SV_Seri; 0.179 0.827 —0.001 0 18.010
SV_Empi, 0.104 0.308 —0.696 0 3.466
SV_Envi, 0.024 0.114 —0.473 0 1.034
SV_Ecoi; 0.071 0.303 0 0 5913

) SALE; 1 B7] WjZ/87] FAY ) SALE; ) ¢ A7) WiEH/27] FAY  GmaR;, - 87 v EFo] e/

7] FARY  GmaRiyi A7) wjEF0] /8] FARY ; SPC Y] AR AIAE B/FT] At
s SV_Seri, 1 B7] ARRIMBI A2 ET] FARL SV _Empy : 97 28 I/E7] FARE S SV_Env,
37] B4 H"7] FAE ; SV_Ecoi, : B ARSI AEAIL BT FAAE

<& 3> FOWF 119 FojE AT E HoFa Tt 71 AL2] 4 Q1AL E] B(SPCi) 94
7] WiEH(SALE;) 2 2H7] i EH(SALE; +1)2] AT E 22 0.538, 04722 1% Tl A
HH)e BAHAE Heh L glom, B7] A3 ZHSPCi) 9t 371 miEF0] 9 (GmaR;,) 3 A

7] wlZ%0]2}(GmaR;, 1) *Mﬁlﬁc Z}2} 0.607, 0.562%2 1% T30l A f9J 3k F(+)o] A
HAE Vet 271 AR ARIAE B G 2 2] wjEde B8 9] 2 2] &%
e Wy #EEo] e AR Vet

ALE T 57 2429l B7] ARSI A 24 ZHSV_Seri) ok 971 L84 ZHSV_Empy), F71 274
AIHSV_Enviy), B7] A3 A AL IHSV_Ecoi)® 2t} 0.581, 0.662, 0.336, 0.1812 F7] A}3]
AT AE] B(SPCiy) 9 1% oA 593 9K (+)9] BEAS Hola 9t} dukd oz Ab3)%
7199 wjEd, wjEFold, ARSI AARIAE B, ALS| AL A o2 FUlekaL e Ao®
Ueht, AR A 7| o] ARSI ARIAEI B 2ROl S Fate] A &Aoo R Fsta JaS UE
Wi gtk
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<E 3> M 24
By (1) 2 3 (4) (5) ©®) @) ) )
SPC;, 1
SALE;, 0.538™ 1
SALEi 41 | 047277 0.852" 1
GmaR;, 0.607""| 0.774™| 0.665™ 1

GmaR .+ | 0.562""| 0.642""| 0.756""| 0.874""| 1
SV Seri; | 0.58177| 0.377"7| 0.260""| 0.406""| 0.305"" 1
SV _Empi¢| 0.66277| 042577 041977 0.598"| 0.608"| 0.096"| 1
SV_Envi; | 0.336™7| 0.102"7| 0.089""| 0.006 |—0.012 | —0.036 | 0.007 1
SV_Ecoi; | 0.181"7| 0.13977| 0.1137"| 0.059" | 0.036 | —0.042 | —0.029 | —0.020| 1

sk

sk

sk

sk

F1) SALE;, : B7] W& d/d7] A4} | SALE i+ 7] wiEH/2}7] FAHY ; GmaR;, @ §7] v EF0] Y/
F71 FAY  GmaRicr 1 A7) wlEFl /g7 FAMY S SPCiy t B7] ARSI IRIAIE ByET] FA
25 SV Sery, 1 @71 AR MBI AT/ D 7] FAAL ; SV Empy, - @71 2843 237] FA4E; SV_Env,
137 @A DT] FAAE; SV_Ecoy, - @71 ALEIAEI A 27 EAbat

F2) #, wx, wxx 1 ZF 10%, 5%, 1% FEolA o)A olth

3. AZ¥A 2%

<# 4= AEA7I99 B7] AR ARJNAE Bt 2] Al Ed)d] nA = 9
Aste] P13 72 E S ATE Basiiitt [#d A] AA Atz e AR FHSV)7E 0 B
o} 2 [9d B2 tEsl FEsgon, Aue wd AlR )= gk
H(1)SALE;+1%= AR A 7S] 9] B7] ARG ZRIAE| Bt 217] A48 2l & d)ell nl x| &
ol #ek EA Aol 31, (2)SV_Seri,, (3)SV_Empi, D(4)SV_Envi, 4(5)SV_Ecoi = 2H2}
A2 A A 7199 B7] AR AE| AT, D] 2843, B 83, B7) AL A E A
72 Qg ALS| A TIAEI B} 27] AA T Z D)ol nx]= g 3t B Aol
e(l)SALEnHOM G7] ARSI IRIAE B8 Yehll = W4 SPCe] AT 81°] 1% FFollA]
o gk K(+)9l gk 3.257= Hasiith AQ)SV_Ser oM = B71 ARSI H| A 2 Q13E ALS]A]
JJrOW HE S Yelll= ¥ SPCi+SV_Seri@] A1 g7t 1% FollAl froldh 5(—)9 &
—0.359% E33l3th E(3)SV_Empy oAl e 971 L&A HE gk AR ARIAIE BE YEl=
4= SPC;+SV_Empi & A9 827} 5% 3ol A 593k 9H(+)2 7k 1.052=, E(5)SV_Eco;©l
*1 = 97 A A TR QS ARSI AIAE EE el = W5 SPCi+SV_Eco; ] A<l
827} 1% Tl A el ak OK(+)9] F 138022 B uatgith E@)SV Envi s 97 S744 3}
2 QI AR IRIAE BE YERl= W4 SPCi+SV_Envi,®] A<l g27F frolshA] &2 o=
e

oX



ARIET (o] Aleld el MIE|=ETE Aol 0|xl= S 223

TEAoR [9d A] A A=k A THSV)7E 0 Bk 2 [#d Bl= vl AHE AL
271949 F7] AR AJAAE EoE 271 BT E )l K+ dF= vIdve 7M1
= = d¥feltt. aga B7] AR 54 738 AR RIAE B A7) 933
el vAE &= ASote 7H 20 gt A Ak, AR A7 9] Akl
WIS 78 T 971 2833t I AR AEA 2L 2] A9 E )l H(+)el

rl

e HA e A0S epion), 97] ATk A7) ZATENZe 1% EA
I8 &()9 GBS Yriosn ¥4 99 e ow AUt 1L 3]
BA4TE A7) AGAT FH GRS TR B Aow A

A8 A7 e AR ATRIAE BE A7 2G94T 24 BAE FAGT gonw 9l
AEI AL A 7151e) Adrbeel 2AA 9L v R ok & 4 glehio A8 A
2AT7L ()] BAE FERIE Q71 st $AS ol ek AME A 20 S44 o)
Zo] 27} 7 ol¢fo] F7keke ASET AFA B4 AW 1 Yk AL ARS8
g BAgEoR STt BAste 5o 297 Agetn g + 9 Aol

<E 4 FI| ARGRRIMEI=2L A7| I &Y

PerFy +1= Bo+ B1#SPC;+Year FE+ ¢, ()
PerFi 1= Bo+ B 1#SPCii+ B 2#SPC;#*FACTOR;,+ B 3+*FACTOR;,+ Year FE+ ¢, )
(i Al M|
FACTOR t+1
Variables Pred. (1) SV_Seri; SV_Empi; SV_Envi; SV_Ecai;
Sign @ ] @ )
SPC;; 4 3257 5.223™ 2,681 3297 2.1527
(7.47) (9.48) (5.63) (7.45) (4.67)
SPC; *FACTOR;; +/— —0.359"" 1.052" —0.739 1.380"
(—5.37) (2.29) (—0.29) (6.02)
FACTOR;, ? —0.000" 0.000 —0.000 0.000
(—2.00) (1.34) (—1.02) (0.60)
Constant ? 1.186™ 1.174™ 1.168™ 1.205™ 1.232"
(8.35) (8.26) (8.03) (8.42) 8.61)
Year FE Included Included Included Included Included
Observations 1,045 1,045 1,045 1,045 1,045
Adjusted R? 0.076 0.111 0.086 0.075 0.119

10) AHEA 7149 bRl QA B 7] 9Tl s 24 93-S nAle A4S 2449E 4L
u AlgE Adew Qe 2 BuskAe esith
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B 4 7| AelgRIdE| =t X7| o ES (A1%)

([Ed B] At=lAKSY) >0
FACTOR;+1
Variables Pred. SV_Ser;; SV_Emp; SV_Envi; SV_Ecoy
Sign (1) 2 3 4 5
SPCi; + 3.166™ 5153 2.580™ 3206 2.025™
(7.05) (9.04) (5.26) (7.03) 4.27)
SPC; *FACTOR;; +/— —0.354" 1.077" —0.759 1.403""
(—5.18) (2.30) (—0.30) (6.01)
FACTOR;; ? —0.000" 0.000 —0.000 0.000
(—2.04) (1.24) (—1.03) (0.52)
Constant ? 1.195™ 1.189™ 1.176™ 12167 1.247"
(7.89) (7.85) (7.57) (7.97) (8.19)
Year FE Included Included Included Included Included
Observations 726 726 726 726 726
Adjusted R’ 0.074 0.109 0.083 0.073 0.119
F1) SALE;, : B7] w&/F7] A | SALE -+ : 7] wj&/247] A GmaRy, @ F7] v &3]}/

371 FAY GmaRir - A7) wWlEF0ld/9Y] FAE; SPCi - B ARSI A HRIAIE BRG] FAt
2b 5 SV Seri, 1 @71 AR E| 243 F7] F=A44E 5 SV Empi, - @71 28AT/D7] TAAE ; SV Envig
1 37] BRG] FAAE; SV _Ecoy, : B7) AR AEIAIA 2] ExpAE

F2) T3t FA =t AT,

F3) #, wx, wwx D ZF 10%, 5%, 1% FEolA Fo] & ot

<HF 4>ollM 27| FGd el HEAZ e g o]&sto] AT, < 5>ellM e 2]
739787 -8R =2 mjEFol S o &ato] AtE A7 el BV ARl ARAAE B} 2] 73
JIH(EZFol 2ol mxl= dFS EA sk 7M1 7ML E ASE AHE Hasigith [(9d
Al AA Az} A3 ZHSV)7E 0 Bt 2 [3d B2 &35}

2 7|2 )

A(DSALEs 1= AHIA7I49] 971 ARSI B} A7) 7398 2kl 2 F-cl el mIA]
© o # EA A Ao, E(2)SV_Seri,, (3)SV_Empi, E(4)SV_Envi, B(5)SV_Ecoi,= 7
ZF At = ALl A 7194 el 9] ARl M e g3t 8] 1833, 971 27343, 97 AR A
[7d2t2 g AR ARJAAME B} A7) A3 EFel el viAle dFl ot 24 2
ot
H(1)SALE; 11914 B7] AL I E| BE Yl = ¥4 SPC @] Al B1°] 1% 59
A Foldt K +H)e Ft 2.2495 Haslith

g

A

X
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PerFii+1= Bo+ B 1#SPCi;+Year FE+ ¢ i; (1)
PerFi +1= o+ p1%SPCi; + B 2%SPC;#FACTOR;;+ B 3x*FACTOR;,+Year FE+ ¢ i, 2)
(zhd Al A
FACTOR;t+1
Variables Pred. SV._Seri; SV_Empy SV_Envit SV_Ecoi
Sign (1) @ 3 @) )
SPCi; + 2.249™ 3.295™ 1.277° 2.285™ 2,513
(6.99) (8.02) (3.73) (7.01) (7.23)
SPC; *FACTOR;; +/— —0.196"" 1.891°" —0.351 —0.281
(—3.94) (5.72) (—0.19) (—1.63)
FACTOR;; ? —0.000 0.000" —0.000"" —0.000
(—1.09) (2.22) (—2.07) (—0.20)
Constant ? 0.715" 0.700"" 0.706™ 0.742" 0.730"
(6.81) (6.61) (6.75) (7.04) (6.76)
Year FE Included Included Included Included Included
Observations 1,045 1,045 1,045 1,045 1,045
Adjusted R? 0.062 0.079 0.119 0.066 0.066
([Ed Bl AtEl&IHSY) >0
FACTORit+1
Variables Pred. (1) SV_Ser; SV_Empy; SV_Envy SV_Ecoy
Sign 2 te) (4) (5
SPC;, + 2166 3.195™ 1.170™ 2199 24217
(6.33) (7.64) (3.38) (6.65) (6.86)
SPC;*FACTOR;, +/— —0.189" 1.915™ —0.302 —0.264
(—3.77) (5.80) (—0.16) (—1.52)
FACTOR;; ? —0.000 0.000™ —0.000" —0.000
(—1.006) (2.25) (—2.06) (—0.20)
Constant ? 0.696™" 0.684 0.683"" 0.726™" 0.712°"
(6.64) (6.15) (6.24) 6.57) (6.30)
Year FE Included Included Included Included Included
Observations 726 726 726 726 726
Adjusted R? 0.061 0.078 0.124 0.066 0.065
1) SALE; 1 37| viEH/B7] FAY ; SALE 11 1 A7) w2 /A7) SARE ) GmaRy, 0 B7] viEFe] 2/

7] FAE S GmaRier @ 27| Wl EF0lY/R7] TR S SPCy B ARG HQIAIE B/ FA}

Ab 5 SV_Sery; 1 B7] ARSI AR 23 2F 7] FAMY  SV_Empi ¢ 371

L 97) B4TY7] FAN SV Eooy 971 ASIABA T GT] FA
F2) Bagke] $E ¢ BATY.

F3) x, wx, wxx D2 10%, 5%, 1% FEolA f-9 ol

1833/F7] FA4E; SV _Envig
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H(2)SV_Ser o= @71 AR AME| A T2 Q18 ARSI HRIAE| B8 YERll= W4 SPCig
SV_Seri; o] AT B27F 1% FollA Foldh 2(—)e & —0.1962 Hasisith 43)SV_
Empy oA & B7] 28472 Q13 AL g 2IAE| B8 Yehll= B4 SPC+SV_Emp; ] Al
ol 8.7t 1% FFAllA frolak oK (+)9] 3t 1.891S Haatsith D4)SV Envi oA @7 8744
Iz Qg AlE]AFIAE| B E YeER & W4 SPCi+SV_Envi 2t E(5)SV_Ecoi oA B7] A3
A A T2 et ALS G ARJNAE BE e = ¥ SPCi+SV_ Ecoy @] ATl g7} 28t
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e 7 1S AR she Aatelw, B7] ALE A Zel AlE| B} 7471 394 EZel )l 34
ARl FaFE vFth= Aol RIS el A A7 Al 4 73 F B 1
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W94 D_Fag & %7} Stk Webal 12 104 olakel A8 A1) A A TME R E
Bl W4 SPCieD_Eagi @l A1 go7h 1% T freldh ()9l ghe veld o=
o & + 3l
PerF;+1= a + 1#SPC;;+ [2+xSPC;xD _Eag;,+Year FE+ ¢, 3)
A71A,

D Eagi, =¥ °] 10d o]stol™ 1, 23X ¢¢ow 0

<H 6> Y= AFY

PerFi;+1= a + f1#SPC;;+ [:+xSPC; D _Eag;+Year FE+ ¢;; 3)
Perfi+1
Variables Pred. SALE;t+1 GmaRii+1
Sign (1) @
SPC; + 1.766™" 2.181™
(2.95) (4.89)
SPC;*D_EA;, + 3.161" 0.171
(3.65) 0.27)
D EA;, —0.123 0.082
(—0.74) (0.66)
Constant ? 1.227 0.650""
(6.63) 4.71)
Year FE Included Included
Observations 1,045 1,045
Adjusted R? 0.091 0.060
1) SALE;, : B7] wj& /7] SAF | SALE; + : A7) wj&H/2p7] FA4E 5 GmaRy, @ B7] wlEFo] <)/

F7] FARE; GmaRic 27 wlEFo|)/d7] FARY ; SPCy, 1 Y] AR TRIAE B/P] FA
Ab 5 SV_Sery, 1 971 AHEIMHI 2 2HG7] FARE SV _Empy : 971 89 IF7] S SV_Envg
137 A4 D7] FAE; SV_Ecoy, - @71 AEIAEI A 2] At

F2) B3] FA = t FAFY.

F3) x, wx, ok 2 10%, 5%, 1% FollA] fre & ot

E(DSALE; 1914 5ol 10 o]siel ALl A 7192l ©7] e g AQIAE B Yehl= |
 SPCi+D_Eag ol A9 o7} 1% FEellM Fol@ K9l @ 3.1615 Yehdozxn 1ol
104 oskel AFE] A 7]} 9] B7] AR ARIAIE| B O A] @2 ALR] 47| ot gt o= A

71 433 E el A dFF= Al Aoz HSHAY 283 E(2)GmaR+ oA =
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o] 10 olskl Akel 2714 o] B7] ALE A E BE Yehl & W4 SPCi+D_Eag; 2| 7
T Bo7k FelekA] 2 ARE Ue e 2R = 10 ofsk]l ARRH7I¢e] 871 ARl
AE|E7F O3] e AR H 7R A og 247] Akl EFe] el ol Hel ik
& MAA Fe AR HISHU

>,

=

il
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ot Aoz 27 AGTEEN) s K(+)9) FEFS nAE Aoz HEHYLL o]
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ALBI A7 AT AR E AHESt] AL F 4 Wl B S| 71| S el dig
graAh AR A7 S 2015938 2020 7H %ixﬂ}: 1,0457) 714 —A=S oz 3
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AR AR Qg ARR A IRIAE B 2] 94
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The Effect of Social Performance Incentives
on the Next Management Performance

of Social Enterprises

Kyoung— Ok Yun™ - JAE—SEONG SON** - Hoi Yoon™**
- Hee Chun Roh™"*

<Abstract>

This study investigates the effect of social performance incentive programs on social enterprises
regarding the sustainability of social enterprises. Specifically, it is examined whether the
sustainability of the management performance of social enterprises is affected by compensation
with social performance incentives by measuring the social performance of social enterprises in
terms of monetary value.

Our empirical analysis was conducted on 1,045 social enterprises from 2015 to 2020 utilizing
data from Center for Social value Enhancement Studies (CSES). The results are as follows :

First, social performance incentives for social enterprises for the current period increase the
management performance in the following period. The results are interpreted in a manner that the
next management performance has increased due to the motivation to achieve higher social
performance in the next period for social performance incentives, and the social performance
incentives are showing effect as intended. Second, among the types of social performance, social
performance incentives due to current employment performance and social ecosystem performance
are positively associated with management performance in the upcoming year. An increase in
employment of the vulnerable in social enterprises enhances the next management performance,
and the social ecosystem performance such as support for start—ups and transactions with
vulnerable producers increased sales. Lastly, social performance incentives due to current social
service performance show a negative relationship with management performance in the next
period. In other words, product discounts and services specialized for the vulnerable social group
has resulted in a decrease in management performance.

* Ph.D., Department of Accounting, Soongsil University, chenghac@naver.com, First Author
#% Assistant Professor, Department of Accounting & Tax, Woongji College, a626561@daum.net,
Co—author
#x% Ph.D., Department of Accounting, Soongsil University, hoiyoon@gmail.com, Co—author
#xx% Professor, Department of Accounting, Soongsil University, rthc0401@ssu.ac.kr, Corresponding Author
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In conclusion, these findings provide that the social performance incentives of social enterprises
have a positive effect on improving the subsequent management performance, contributing to
achieving social goals, and serving as the basis of the sustainable growth for social enterprises.

<Key words> social enterprise, social value, social performance incentives, social performance, social

service
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