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7199 A1EA A (CSR) &5o] AF7 3o
nz = JEF

71999l A A AQQ(CSR) 5ol 7ol AT $7]o A rbsdE A AFE
| #3l, 71987717 A e dEFE neste] Ay B dTtelth 2011-20184 2,696 7194
—d9] A7 FES Yo R, CSRY HEAE KEN AF=2, AFZ7 L Z-score, K—score,
KZ index, WW index, #1333}, 28555 AHE3lth 7195 F7]= Anthony and Ramesh
(1992)¢] = W& v™ T 7122} Dickinson(2011)9] S| o] &3} T},

39 24 27 v 2tk OLS ¥4 A¥= KEI A2 %3 CSRE A7
8L frelsll arF & Bk o= CSRe| 7119 HE& Har7Iw, 53] AT
TS FFUE 7€ AYAF 5 ARG =4, CSRe| AF-2A ) vA = H(—)e &
e BE7E FHeRE P & ‘/}E]rqu. olE AfAAE Z5 AdAe CSRY tig 7] %
Al7&e] CSRell tigh 77t A&7ldl 7P & Aolghe d5E dRINA & Aotk

71 FHsg, AP T Aol A B CSRE| FoAL ol wETY 7“4 nom, B

z E 210y % 1’/} webr 7199 #4754 (Sustainability) SWHollA4 CSRI}

AFZAC gt AL AT 9oE rRIva Bofdlth AgAFox 7gdsgFrlel 2dav
47 ATE =8 Zifliﬂ AFA AREE S ote AF2A v #4lo] A

ol et AAET Arin & F de HollA & AT HPATFo| F7H< 7147t dvka 2t

FRIOD 7149l AkEl A A<l, CSR, AF24, 71458 F7

* Ay Hebd et A uS, juwoni9@naver.com, FA A
# TUlgtn A9 w4, dyang@dongguk.edu, 1w A1A A}
wix TSt AGher AFEWS, fester@dongguk.edu, 354 A}
=285 20224 48 23 1Y 20224 8¢ 20 Axfetded 20224 88l 27
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[.A4 &

T

FHAGANA 500801782 71hel el BT EFAIE o Falstal, S2ENEH 7=

g7t aefstr] Alaretslon, Slell M= ARAIEH SN A B

=9 I Adfaold B A5 JhEste] Faldl] dget== sk §, CSRD

2 s s vATEe] $87d0] X*XP ﬂle At
= aT

(1968)% ¥ %3 xﬂ%@?g—;— o 23t c}?sq 574 233, o2 neSE UEUSEL 0§
A2 Fed e dolmd 4 QA 2el3 195

2(2014)5 A
& Ao =X otk

Jm
ol
N
A
o
_>~.Ll
og
=
=
i)
i
;i
™,
l
N,
9
ne o]-}i

ﬁ““ =7

ol o] H=of Uﬂra‘r CSR &5 Tx}% T q=
and Xiao 2019), 714 HF7] o] BellA = 7199 2 DA we} Tl &
A 9] o] th2a, webA] CSR &5l thek FA= 2

7190l CSRell FAE = Qe H=7) SRR, S

23, 53] 7199 AFA A8 Aol e Aee FHTF7Y I ‘?%—% T 3/1‘:]'. ?:1—“% il
TEL F2 AE7E T4 CZ CSR &) 7 2
2017), CSRe] AF-273 & JAet= &7 JA| A&71E T4 o2 & Yehdria EJ—O}E 2
(Al—Hadi et al. 2019 ; Zhao and Xiao 2019).

2 A7 A5 dae v 2ok A, B Y] AF24 SRl tiEl CSRe
AF27EE QAlets 5 Bk o= v 3l ATE3HGoss 2009 ; Cheng et al. 2014 ;
Hsu and Chen 2015 ; Lin and Dong 2018), =] 1< =% 3] <} #F4(2015)9] 25 A7}
Asithe AS BoFTh o]= CSRY B3 753 ol #AA} #e] 7|5 Ad JA 23
= F JtE AL Q=K Godfrey et al. 2009 ; Cheng et al. 2014). 4], 7|HFHF7] &

!

30,
°

O\J

A BA S A 23, R 5719 CSRe] 317t 7P ZstA yehva, =979 414
Zlle <715 2 23 DojAle Aoz Yest ol 5717 48 Aol Mt ¥

B2 2 CSR Ao 58 4 A ¥ iL(Hasan and Habib 2017 ; £ 5 2017), uehA
CSRE] AF-2A o et J Ao]7} WAsE7] wlFEo|tHAl-Hadi et al. 2019 ; Zhao and Xiao

1) AR PeelAE ESGehe 8ol% BAuo] 7k Ageluh, B TN E 71E A7 FHolu &
ool AHg 71ZF ZWolA SN BAH o Agso] g golela & 4 Ut CSRE FLaA
AHg3,
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2019).

B AT APAF S50 te F714 71, B A7 B4 FAlol #gk F
ATEC] BA ¥the HollA 2He & vk CSRe| FHF7|E 1 AFES = =
vkl 7 A 913](2016a, 2016b), HFE 5(2017), A &<} o] 47](2018) So] YA e, A F-27
Heo] #AG S =sAle EdTh CSRol AF27 ol nA= Fakl| BalME w3l et 2 FA
(2014)¢] AF7F o, FHF7I= g G Ao7kA] e T A= oA ¢l
ok b 2 AFE T CSR ¥4 AN #5715 18 d e e Arldts 59
AN AT o7t st

B d7= CSR T A4 om 344 7Ide] AF2 Add wd s S AT
© A2 gdelsta, doprt 7IdeFr1ok 2 71 5434 % 01 3?%7} %}a‘r@% @%—6}04,
| AFAES] #ilo] @A Eobe dllT Fiol o

1025 Bt SN = AT EHE 7FA 1

e gl A BN LA F
Z1dge} 7124 B3l 719 delle AHAQ
A gol, 7190l

o] 2
| ol &7} dEAE wdel BE AL vzl doin waA,

N

>,
o L")
oy

o i

[
LY

ox,
)
o

d
r
|

mio

p

el
oo

)

)

1. CSR9 74

g,

of FAlo #elld= 7 e 2eja de] AFEH] $kd &2l CSR o= r/}o‘:‘_
o] Z8Fo] zol= Aol gledH, odE E°] A&7Fs/d(Sustainability),
(Sustainability Management), Z|<;7 |57 (Sustainability Development) 52| #| &7}
o], Porter and Kramer(2011)7} #| A& F-77}%] %= (Creating Shared Vale), 12| 1L aﬂ
ESG7HA, #AHEE gol5o] 5l oA Hilo] HA o2 A 85 AHHol 2 4
th el & Eol, AA(2011)= CSRE A&7FsAd el 39 Mg ez & uhd, owo}(zowa)L
314 A9l HuME AE7He RN F shEA ERTCEHA CSRE A&7 oF9] &
#og olalgith. Marrewijk(2003)& A&7Hs/d& CSRE Fed oz A FH& AU
(Panapanaan et al. 2003), oFH™ /|2 el evirl 2 SR AT H=(Keijzers 2003)
APAT shb & 2fska glek 2] 8(2013)& CSR3 A &7Hs4 9 & 22 7 the &
d sl #dor Hebror Je|n gltha He, A|&rbsuA s o5l ARSI AR A,
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73
"

O

Fojo

12] Bobe ©@ed] 7
&ot71dl A& ALEA A
Z o7 CSRE Ao
A, A&7 e B E A
ol qith 719 elAl Aks A
Ao HA3tE7] A2,
Lee 2008). CSRo| Al3]|A o]f4E E4 314
gk 7ol 2bH, X471 (Sustainability)2 5+
delw(F g 22 AR 2007 ; FG R 2007 ; Mo} 2013a), © ol &7 A7}
AA TR stFE YT Aztolt). 19873 BRETE U3 HuxoA mgAie] Z e
= 59 BER A AlY B8 Folgke T AS7EsAY A 247 HoE S, 7~80d
o 2tE FA S QoA A FEA BHEo] MAEo] eyl 90dtFE = A&7 de
A 7| B RE So7H @ g3 AR 2007), 20003 o] Fol= 715 A

of 3R] e thFdk CSR &ES Husts Haa wzto] F358ta AN A &7bsR 1

Mahe o] &S 7H Budow s grhKolk 2004 ; 715 2009 ; 1Ekel 2010 ; Hdof

2013a, 2013b, 2013c).

a9, A&7FsE A e] gEAQ] A EFS GRI(Global Reporting Initiative) 2} CSRE] =

A EFE 1SO 260002 A FEol| A F52]

(1997)2] TBL(Triple bottom line), = 74|, A}3]

T2 A S7 2008). 5, A= AZIERE T E AFSA @gt

A FEA A I B 719 ol AFS A ARE

Hol| A Fdsltt. gl 247157 9 (Sustainability Management)< 7] 7

Z(Sustainable Development), CSR, ©]3#7|&}o] Z(stakeholder theory), 7]

accountability theory) SollA 8458 W& & Zo|th(Wilson 2003). P}A]

S7Fet7] A2 ESGE o5 NdEs A9A B Al FAAF I oA ut

Bk webA, He oo CSR 2 A&7 Alge] gojEe

73 doka & B AFddMe A7e folE FEHA] ¥ CSRE

1712 3t

Ry
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BH &S Aaa7]e 7 0Eks AXET metd AgATEL ngdgssgs ST 4
A1 Wk Qfof], AHEH| &2 A= ek B3 RS =9 Ho gt e AFES &
Ad-g e AWAQ CSR &5, = 1 FA19] B3t 7199 Amxgr &S Wi e SR
3l 53153 th(Spicer 1978 ; Garber and Hammitt 1998 ; El Ghoul et al. 2011 ; Dhaliwal et al.
2011 ; Ye and Zhang 2011 ; Reverte 2012 ; Attig et al. 2013 ; El Ghoul et al. 2018). 3|& AT+E
o] tithe CSRe| AHEH &5 e 98 Btk Busigled], 2 272 CSRE 9
she 71909) 919 24, AREUA 24, 28] m CSR 719 @ FAAEY HE 58 B

AT

E3], CSR &5 2 FAAE Alolo|A HrtEl= 7199 A8 (perceived risk)S] F =& 7
A AEZEH &2 2E 5 AT CSR 59 A7 7149 AP S SV 7] 725 AvE
Zb 719 BAA HEQD ARkl gk WAH]E Q= thE olaj RAIAE Al FAIAH R
EAste, Wb Aok 7sd S e FAdH &olu S 83 22 v &5 oy &
T Atk a2y o]l ARgl A o2 A 3K(socially irresponsible) &F o2, A H]E2] A5
o2 AZE 4 ti(Waddock and Graves 1997).

7192 A8 9 F3Hexternalizing) & &l H|-&= A3l FE3sHA & 4 =], Akl 7]
Aol gt AFSle Arlsl & Blgol sl HdElE Faety sta, Axolle AkS e 71He

19 2 H|E VLS oA Se FAIA Ak BA Erh o] & AXste A= HAAR]
IS S-S 5 rh(Heal 2004). 3, o] 9} 22 YT A 7| e 7H ] 7bsAdol vt 257t
54 27} 5, oPIMAAERREY FU9L TN nE g dRage] WEdE T
A 71 A& S U5k AR 5, 190 A b A9 FAA B
AR S5 FoRel ik, 20 d Hel el 42T el
(Robinson et al. 2008). 3+ 7|4 2] Y& A% X]—x So] oM o7 EAAE Alole] &

EAto]l JEolxe v F7bL eteeta whebA AR go] Aol " th(Heinkel et al.
2001). A3 ATELS CSRY| gt FAI7E = 714l AAA 918 T vAAE o] %
<3le BAIE 23l thLee and Faff 2009 ; Oikonomou et al. 2012 ; Bouslah et al. 2013). ¥t
2 d3th, CSR &52 A8 Fdgntd 7192 o A 27E 9] wpEs F A3)sto]
258 23 S (Barnett et al. 2018), A1 Q] F2 ol i3t =8 F7IREE AHEH] LS 7
2N F= QA 2 AolthMackey et al. 2007). Bae et al.(2019)°l] 23HH CSRE #lH2]A] 4=
o] B2 7199 994 E4S ARAAFAU

7192 BAARLY] A4S Fal 19k 22 A8 s AaAE F o, o] dFe] FAt
o724 7|9 By oz 283 Fombrun et al. 2000 ; Epstein and Schneitz 2002 ; Bhattacharya
and Sen 2004 ; Godfrey 2005 ; Godfrey et al. 2009 ; Barnett et al. 2018). ©]<} 22 H3
(Insurance Perspective)oll ] CSR™} 7|9 A3 Atole] A=, CSRe] AFHE A&Edl= 41 Hue
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71#0] e HEHTFE BE G IKinsurance effect)’} 2t} 7124 A F= Tt Godfrey et al.
2009). 7194°] CSR< Eall Al &2]4 AM(moral capital)S 543, 7199 sl 44

ATE 2R W A5 WolEol: § o|ABARES] Weo] AP oA SFFANE

UF APAFEL CSRe] 7ISdo] AFA o2 vz = o] ofd J3E vA=A & A7k
SIALA] Alg AZY E(yield spread)e] IFES 349 E(default risk)oZ QIgE o2z
(Longstaff et al. 2005), Al 72739l vlx]= G e AL FAASAN 83 LA F
Utk 7199 A F-227 (financial distress)< 73 94 #l (failure), X 55 (insolvency), §=(default),
2] a1 3HaK(bankruptey)2] 7HeA 2 3l (Altman et al. 2019), T 7]go] A o] BAE A
%, nlefe] H]& A& o] AR, AHEZEH] &2 FUbskaL AThH d978e] A &7HsAd ol
BAEA] & 7hsAde] AT & 4= S Aolt). A F-A] 2K(capital constraints)©| 2= S0 =
FrAFIAIRE B} 2lg 2 WA Fold 4 9l Cheng et al.(2014)] 23t A F-A4] 2F-2
£ 710] d3te RE FAE 98 AFF2EE W= A1 vpE(market frictions), & A}
o] gl Eofx| & Ao|H, AlgAFo] A 2K(credit constraints), TZ &5 (inability to borrow), -
S(inability to issue equity), <3 ThZ]2] 2]F(dependence of bank loan), At 54
(illiquidity of assets) &2 Z5FEH YEFATHLamont et al. 2001). A FZA(ET AFA<F)
AbEH] g0l Eolxl A Ao|BE, AHEH] &3 B =2le AT ddd =94
FHHOR AE e otk Egk, AF7HA =2 E b CSRE 719 A A
£ BAHATFAY, Aoz 71dA AV RS W A HAaslste B 983 & 5 3
B, CSRe| Ao &2 FAgh 7|¢o] A2 et WA s 7FeAd 2 Wold A d S
T Uth

CSR &-5o| AF24 7 A= W= olsidAAo| 22 AW & Utk 54 7Ide] Al
A FAe wthe A @714 A A #A7F A7) WD 4 Atk CSR EE
ko] o2 YRR 2(Griffin and Mahon 1997 ; Roman et al. 1999 ; Margolis and Walsh
2003 ; Orlitzky et al. 2003 ; Allouche and Laroche 2005 &), AF274<] 7t E Eol8 A<
d 5% ¢ Uth ols|BAAto] B2 & CSRY A F2A Y 9 MiAYFS F2 olsi et
WS T 1A, AdA, THLHAY & Y ¥A 4 2R A T2 F98Y 1A
2 AWE 5 AUTHCheng et al. 2014). o] HA A} Be] 7S B8 F7AE7HeA AR QL
al, 243713 3t ed A E 7Idiska CSR 55 S A o2 Frlel "k Attig
et al. 2013).
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ozl £& 39 CSR %}5-8— & A9 2 AT E L}E}»ﬂt}(Goss 2009 ; Attig and

= slo] wrold Zo|th(Al-Hadi et al. 2019)

TE3H Cheng et al.(2014)°] ©J3lH £ CSR &5°] ofn|dl= o U2 ol #AA #el= 7
FAL— ol BAIAL Abe] olal o] X5 on|etr R, AGAte] 7|37 A dFo] At 3l
i E T 3)\‘3}(Jones 1995 ; Benabou and Tirole 2010 ; Eccles et al. 2014). W&k Stolzl diz]<l

[«

H] &2 vkl A v &< = oo, AEzE| EA7E A2 7 E Folethe A
o]t}. Cheng et al.(2014)2 EEE}E o] fE £ CSR BE 7|9E Al AIIA T 2e =

]

WS Al adygsty] 918 o B2 CSR FAIE & Zo| 2 Z(Dhaliwal et al. 2011), ©]= 714 <]
A tzet EEAE MAske 835 /M m Fapateke] AtololA e F R 7HAavt
YEelA =™ (Botosan 1997 ; Khurana and Raman 2004), Solxl F BBt A 2 A F-27 715
& & FA Hrh(Hubbard 1998).

APATEL CSRo| AFZAE S BAaAAFE WAS Hustozy o|g e A7k gt
A3l A THGoss 2009 ; Cheng et al. 2014 ; =7 3|9} % FA] 2015 ; Hsu and Chen 2015 ; Lin
and Dong 2018). Goss(2009)E 1|=+2] 1,2957] HI 54 719E9] 1991 —2003 AF S o] &3}
Kinder, Lydenberg and Domini (KLD) A& &7 3 CSR &%°] 27| 34t 7Hed S HAAT)
= #AZ #2130t} Cheng et al.(2014)2] Aol A& ASSET42] ESG A2 =% 3 CSR &%
o] Kaplan and Zingales(1997)2] KZ index, Hadlock and Pierce(2010)2] SA index®] 12|11
Whited and Wu(2006)2] WW index® =238 AF-243 493 &(—)2 #AES Eth Hsu
and Chen(2015)°14 = KLD #A]4=2 =743k CSR &% /14 S&P2] 4434 -& A1 712 4l
& 2z =t s S 2T} Lin and Dong(2018)> W3 7|4 = KLD A+ %

M
-m

A Gtz B 273 FEE =92 A (moral capital) F-i-0], FE AP o] & AY &FTHE
Jol E2 g9 7ol e T4, b 2 Al F2 A E wBA(exchange capital) F-
o] IS Bt Hugrh

CSR¥} A 727 Atole] #AE 29 Ty AF2E w339 HF4(2014)7t AUtk o5
200910l A 2011 Ato] A4 ZAH A KEI)7F s 3 A 7571 SR ob= 9617H 7]
A-dE ddez CSR &5l AF2A wR= G2 AHTh AAES KEI A 7F AA

@ kA7) Qhelgel dirka B
ol A T7HA G FHE
AL AR HE

, Akpinar et al.(2008)Z} Choi et al.(2010)°] A|A] g+ WF2]Q] =]
3} afo] W CSR &% W4 2, Ake] A Highe
[ol & 24 e CSR ¥4E T3, DW\ 7R AR W

lﬂ

Q

r:tJ
ﬂld

G

P}
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Agel AE, 249 5, A9l %, 1)
and Peteraf 2003). =, 7|o|gte= 23
oma, 9 ool ¥ 7Ide o
Friesen 1984). YWtz o2 3~5¢t7 2d S Algsled|, F2 &=
o] 4 ' =YV -7 57 A -4 EH 719 s8A BEo] Be] o] &H 1 Utk
(Quinn and Cameron 1983 ; Miller and Friesen 1984).
E9471 7142 o] B &9 s Eg/de] Zil(Jovanovic 1982), FA A4S flEl
&2 el oF 3™ (Gort and Klepper 1982 ; Miller and Friesen 1984 ; Dickinson 2011), A} &
AGa FEo 2o &S 9e A ol 2173 7] wfj Fof|(Ramaswamy et al. 2008), ©]
s HAA BelE B3l U (legitimacy)= A7 918 CSR FAel= A o2 258 Fhto
ot FAAES 7199 AR da B olddE S Bl ATEA 7Fed S Hrlkeked
(Black 1998), 2t17|Rto] &2 E=917] 7I4ellA Ak ] F-=o] yepdtia B3 9] 9™ (Spence
1979), =471 7192 PR AdFE 5 0|9 EgH o r dal & AHEH| &3} o] ApEF
ZA o= A S WA Fth(Jenkins et al. 2004 ; Kim and Suh 2009 ; Hasan et al. 2015).
WA, 7] 719 e 2] ARE FA49 ofakde] FReth JAdwsEY
Ao Fa, £ dEdnlg 5o 5AS 7HE d57] 7199 d9AtE CSR 252 E9
AR E FHSl= =S A= 4 3tk(Jawahar and McLaughlin 2001 ; Elsayed and
Paton 2009). = 44571 719l Aol tigt o]-87sd<] srte AL B4 deld FHE o7
£ FH(Jovanovic 1982), FAE 93t A S 2w FES G flojof = oo o
T R, GrA| 8-S 23 olsidAIAL wele] ded 9 HAdde o WA B,
CSR &%) t] #dstA E 4 Uth(Hassan and Habib 2017).

o
i e
o

T3

5. d+7Hd AA
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r|r

&= Hathe HolA FEAolth AAA &2 W2e 7199 A7 74
o). F17F2 % ZE(Porter and Kramer 2011)°l] that =27} 719 714 A& S3= 2 A
CSR &59] 7} S AHs}sty] o|dARH, 2009 o]/de] CSRIY HAFAE 71 ASAT
o] AujA Q] HAAAM = F& CSR 52 7HAE 719 Aaet d2dn= Aotk 1
A3 R elgbe e HHE A F AR 5 okskel 22 A o8t 39 Aagtn
T AUt

CSRe] A3} ofshs WAlste o5 tAl 8ofshd v} 2. CSRE ol @At #e] 7]
T2 ol BAANERTE Y Ldoly Al 22 npzto] WA e S W o] nlEe] A
A H]g A5S A|8Fa(Waddock and Graves 1997 ; Robinson et al. 2008 ; Barnett et al. 2018),
ol nlgf YA AR xUH) R 4R oo XAl Hth(Heinkel et al. 2001 ; Mackey et al.
2007). A% mlgf @] TS T F gloas, SAE HAAES Bier gt
(Fombrun et al. 2000 ; Epstein and Schneitz 2002 ; Godfrey et al. 2009). = u|]ol] 7] o] o®H
Absl A o 2 FAQASk(socially irresponsible) 3 F 02 QIgh vldol| M E wf vt A=E &
ola, 1= <&l 719 A3t stEA] GEs gk

CSRe P9l 4 &3e HZ IFUd= FFHe] AR Ue AU FAK(Socially
Responsible Investment, SRI), == ESG 74} $ol|A] FAAE9] P55 A7t i o
A ste] FAAES CSR 2% 0] £ 7Y FAs7 S dsta, 71e] ol wh-g-alA]
CSR& WAANZITHE FAAE9] Ao s g53td o g2 FAAES dWsta, weps 2=
zdo| e B AF2Ad WA 7FeA = WolA| Al Eth Hong and Kacperczyk(2009)=
T, B, =k 2 Fob(sin stocks) B2 A7EH 2 1 AAR] 7 HFAAES
QWS W, AT g7 A oH, &g ol ﬁ Foe BAFAn aelA FAA F
AE 3|98 7%, Heinkel et al.(2001)°] el 40 7199 F4& o 42 5=xke] £4)
bzl el FAEA HEE A ko] HA] ¢, W}E]r’\i F747} steteb, 1 Ay} ApEH]
&o] F7FsHA €t} aela AHEH]E S SANE AR ske BlERT S8k slE V)
Y2 CSRY FAtete 719 o r viRsr|E degrs Aolth

TEAC R, CSRE 71 A3 NS g FAtol7] wio] 324 2 CSR FAE #e
719 AT 7HsdE WE Utk CSRE o|a| #AAL #2]E o n| Sk al(Freeman 1984),
He]= 1A, AA, THY ST 2 A S Aulstrg, o] & ol
o] Mg AxZ Yehdtls =2]o|th(Cheng et al. 2014).
7 ol F2e At } HE FHkA %=, A
7} ala® AhdAteta @ 5 Aok A9AE CSRE Bl HEA7 & TS Ale old#A
199] ols #AA}e] 7] W%O]‘ﬂr. ozl tigRlEAl = G HH| A 7&5\—% 7] =

+N
wey Ol g rfr

N

o)
A

ﬂlﬂl
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Raman 2004).

9 WE=5 T3, CSR o= Ao i 7] v 27t A= AY
93 o] 7tadla, whabA x}%}_%‘mﬂ N7t AZ 7bsde] Eolga, 1 A Amxge oY
oA dt7bs A7 sk fnloM o] AF-2A el Thed a2 Aot 72
HAZHE gel = ofeot 2 1 A AT e

—_—

7Hd 1:CSR2 MF=dol 2(—)2 d&= o|zlct

oA, CSRo| AF-274ol A= daFs A7 i A7E5L 7|28 o= 7|YE°] &
AAolgt= 7Pl 71ksta stk 12{ut Al—Hadi et al. (2019)3} Zhao and Xiao(2019)= 9
F710 upg} Aol e A2 G B R, CSRE FH8 §= 9= T = Afol7} drhe=
e A A5, o A1 9 XJE—'C— CSR2] F23F A% g 9lo| 2 & (Waddock and Grave 1997),
Al—Hadi et al.(2019)%} Zhao and Xiao(2019)> 4 F7]°l] w2} CSRS F31& 4= gl F ol
2o 7F Y= 9HE CSRO] ZH F27ol A= &3 JA| FH T met o2 Jehd Aol
I BT AU AE71E AR o fAide] 7MY FHEIAIBE, CSR EEk Y 71kt
> THoE FARH R P F YA Ha, watA T2 AAlske A= S CSR

=
of T4As FAY F e 717hE FAHLE ¥ & Usd Zlolda 453 5 ok
7 1=

2
Fgl, 29 o] o iAol FEe 719lA = EHAQ CSR &l He 7% SUHE &
Aok A 271 71999 A5 A4 AAE S 9] A T Bop @R AR ahso] AEA
S g8l 9 Fas v, v R A7 AE57] T 9A ol Alxe] 22 7199 ARt
oAl olalAAA #AYE F BA FHZo] B 8% FAZF E 4 Ith(Zhao and Xiao
2019). 4=7] 7199 A= A4 o] & SHAA AR +9U9E 7HHZ = J=Ul(Gray and Ariss
1985), B%7] 71999 F5¢ AL o] &3¢ A 9 FE A= Fol= CSRS &3 1A171#

I aH2LE 28 of Y ol BARRFE ] AA] G5 ATt 23§ Sk o] ¢ o] &
EAB= CSR EEollA e EE9 & & ofet Aol = Fofn| g 2ol &
Aolt}. goksiAlH, CSR &5 11 &= B5F of faigdo] F5-8ta ols#A

2L #E] T2 SUbE = A7), S AETE FHOR SUleka, AdF o R miivle HEVE

npz| ko g2 o] PA| Aol 2ol oJahH CSR- ol #AA}e} G AL Abel o] ola) a2 a4
o zm ol AAAEY 4F e x5 DAl H=HJones 1995), oIl HAAES] 7de 714
o] @A o wt debd 4 2thZhao and Xiao 2019). €& S0, 7] 71 Hejx = Az
B77Vs el B s Holn, FR7F AR A&7] DA 719l el = A A AdE aF
3k AlAo] Bk AR 4= 9t} o|s|@AIAEC] CSRYl| B & ukg-3hes Hgxie] CSR %
2 ¢ 2 33E Jepd Aol H YA o] E(legitimacy theory) T o4l = CSR FAF= Q&) A}



7| Yol AlE==RI(CSR) &S0| MF=E 2stol| 0= g 199

S 2HE IS 53 7Ide A A s AAS BEE S s, AE7] 71l vokaS
= CSR FAE HEA ol 53| TAAIZ A7HA, A9 A 714 o] ¥ AZXITHAl-Hadi et al.
2019).

B Ao A3 e ASAdTES H2d aldd A7 AR e FEQdd, W?J}
A= BA &2 HOZ Al-Hadi et al.(2019) ¥ Zhao and Xiao(2019) g Eqro] Eajgkct. 5-
2007134 201313 Ale] E59] 65170 AA7D 719 —3L A& & Al-Hadi et al.(2019)
o] A= CSR &5o] AF-2A nAle G| 7IdFEF719 o= DAA 7 2 et
UeAE A 2 3 A7 & 5 Uk ARES A tigh H2 F =9k Heke] 7%
o wat 2 Ao g g2t FAH R ANES CSRI AF2A Atole] #AE

oo}l 7, Arts A& Fajul e & 7199 AAA Avudd, gk 7]ge]

A= FA71E] ol whel 2epd Zlolga oStk a1dd old Aud R 7|3 = £ F
-‘4 FaFs W dok A A APAFER AR CSR &50] AF2A T ()9
WAE Hole Aol FAHU, 5719 7I1ddA o] #AZ 78 2 et

Lo, 2010834 201613 Aol Arafiel A A1) 11,865 719 —d2 A%3 Zhao and
Xia0(2019)9] =X = 719 F7] 5 A47], 457], A7) = CSR 53 Al 724
Atolell S(—)el BAZE vertov, =54719] 719l daiA= de 237t vehA| &Skt
AAEE 29719 7190] SR AaE 7R YA K5k 71 AE o o k=
2, A9A7F CSR FAtdl Si38] #8984 gl7] wielgtn Aatsinh g =Y7] 7] A
<3le] AReA D the)el FA 7 43 4 o B Z(Miller and Friesen 1984), CSRE] % HH]
3 Z el o A3 @2 AQJH| o' ooz = WA YEhA] e = ATt

TR A e R, =97 o3 QA HEI AALS womg WA BHo 9
St Aba Al F 718Ee] WA N Bt riv)sithe Aotk AAEL] ASelA CSR &5 A

<7100, WA S skl A7) CSR 5= FUE 74 -Fele AA7100A 7P A7 9A
27 ZeH, CSR B9 Afee 4371 7 & &3 et

2

111

N

e rlo
Mo

r

Og{é

AF7A L] el g geleh, Add 2oz Qs CSR &gl hFt FAake] vt £HF
Jol wmeh depx]a, ZgAke] CSR F4F 57] 5L Age] 7ldle] B mgk $R T uheth
G oong, CSRE HE FHFY|e) dFs worE o 5T ¢ k. FAALRE A A
Aol FL, Tk 371, A 7 BE AS71E SR 7P shdei, k])7] e HHY
dle B3 AL Ao S #d 7|E AYATEe] A7 A AH R oo dA
sk Weolth. whebM CsRe| A2l tiE & B3 A%7]el 7P 2 verd 2eR o
S 7 sdoh wEtA 7hdS ofeleh 2ol AR ek

7hd 2: CSRo| MF2Z4of o|xl= Fe2 dx7(of 7H & LiEktot

N
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M. 7424
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distress= a + 3,CSR+ [ysize+ B3lev+ B ,roa+ B5loss + Bggrowth

+ B, complex + Bgauditor + Byopinion+ [;,market+ B;;maj

+ Biofor+e )
distress= a + B, CSR+ Bylifecycle + B3 CSRX lifecycle + B,size + Bylev

+ Bgroa+ B;loss + Bsgrowth + Bqcomplex + B, auditor

+ By 0pinion+ Biymarket + Bismaj+ By for+ e 2)

<FEWs>

distress © Altman(1968), Altman et al.(1995), Kaplan and Zingales(1997), Whited and Wu(2006),
PG, AEEFOR 2T ATEA

<>

CSR : KEJl A|F<] AA=T

<EAHI>

size : FARTE] AART; lev » AW A, FHAN/FARE | roa © FANFAE, B0l /FARE

loss * B71eE4 7190H 15 Fostal ofyW 02 Folshs Bl ; growh | MlEA Y E, (471

W Ed — A7 Z )/ A7NNED ; complex © (A LA v S B)/FAY ; auditor - TNE S AH

o] ZAE W 71gel® 1, oW 05 Fofdt= TW | opinion @ A 0] A olziold 1, of

Yd 02 Folste Gvl ; marker : 52-9] 71909 1, ofU™ 05 Folstkes Ov] mg - HAolFF

A& %1009 AARL; for - YA EE X 1009] AART

B AToA AHEE 718 2P BN CSRO] FEAF A2 WX e g Ao

O - - [e] R B
OLS A= Rgolth AF27o &= viAle 719 271, dweiA, 944, 8734, 55
B3 e 7199 NBA ARH EASL FANG FAaGom, £ 917 el
A, ARe WFE 371 J1RA 9% BAlG £3 L AR 54S wgadrt 4 ()2

CSRe] A 5-273

w3719 A xo wpe} CSRY A F
o7 JAFEFIIE

AWaee] 54l w
T = AT

o
=3
re
tlo
v
-
2
1>
o
okt
X
1>



7lgde| ARE|EBQI(CSR) B0 MPZZ 250l 0jxls #3201
2. Wige] 54
7t CSR
199] CSR &2 g &3] ddAclng, 7|F53 22 dd 252 YA = 20
ol dAC S dY SHAR S5t e BAE L H(Godfrey et al. 2009). wHebA A
Jolut AH TR ol Bt A A7} e A GAta o] o 7H , 37 15 A9

2], At e oo oA Wi 74 dE,

A T2, 7] ,
FA%E, aARY YA 2, 7| A&7bed ggd 458 B 18T 5 e 7199
ol &t 9l rJr(Margohs nd Walsh 2003). 6&%91 3 7

A 717J T VY B 719E e R 7Y :‘2—94 A}sﬂﬁ A %%011 gk A2 Bt
A= A Vg e 8ol & Wgeta & F it
KEJI= 1474743, 334, A83d, auAes, 7, AdvrEe] 6714 9] 7t &3
H SR o|nR2), 7| g} o] 54 Sl w3kt 9l S X Hls|A] 71Hde] CSR &5
< B} F3HA e A
}430% KCGS(ZF=A1 v 24 7-4), KSA(?HL‘ T3 3)), KPC(TH= A2 24, A2l
E} ESGEUELE v 7 3 k)
% 7 FAZ|Hol A5 &gt itk & OHLOM } o] H<
AgPdete] vlurtsa A CSRe 432 KEI A+E d8359

Lt MR2d

CSR¥} 7194 9] 4983 71471 oke] B dS 248 wol= ROA, ROE, & 44734,

TobinQ, M/BS} o] A& 2T 4 e @ vl &vkE 72 #438t= 2 57F Brh v
AF-27L 7199 AFA 717 (Financial health)y YEM= A2 & 4= l=d], 71499 &

A A ARE oju g 7kR] v A Evko
A APATFEL oA AFHEE T BHES =
A 28 & A A5k thHAltman 1968 ; Ohlson 1980 ; Lamont et al. 2001 ; Whited and Wu 2006 ;
Hadlock and Pierce 2010 ). & Aol = APAFEA o] &8 BTAH RIES &-831d
FAE ol%la, Ao R dduly SHYAEE S8t & AFdA B AF27 ¥

>
e
lo
ox,

A% gxlT(KEmL 1991358 AZso] Ffel A 43 delelzt 43 e At &
93, 24 2L MFFY NF AMTFE T ARFEsE BAY A4 257, A F5sh
J, w89, AT, ARG BAE AHBUE 159, 04 L D v Y
14z 158, BRI A daE 82749 108z 245 3

o ¥
(oo
(o

[\
-
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TEL ofefet 2ok
(1) Altman(1968)2| Z—score
A WAR, £ AFore ARl tl&X 2 Altman(1968)°] 2

=)
 Z-scoreE ©] &3t} Altman(1968)8] Z—score= Al7]Z o2 A Al S
A, 7P Bol A A mEba 71E Slle] ATelA P w8 28RS Ho &
th 53], 2 d39 A4 #do] e H3PA T Al-Hadi et al.(2019)°1 4] 5
2 Z-scores ©|-&3t7] wfiZol, & ATl = Bl S0 2 Z-scoreE ATFLAY SHAZ
REE A=

2 A o] &3 Z-score= 5, U4, AHEA], AFEH, 84 5 F VA HF
A AFRFES HAste] ofell 2] (3)Z o] AAJE B e|th HZ Fule] ATENAE 7]
22 o7 o] 851 THGraham et al. 1998 ; Kim and Choi 2013 ; ©|'3% 2016 ; Al-Hadi et
al. 2019 ). tih, 47 AT = Y& AQste FAHA S o] 837 & dh=d, ol B34
o] FAE NAstE Aol AlFE o] ofye}, @t dl A5 AR A, S
2yl & 54 Hge S5 feldi AAkse] wiAlgh Aotk MacKie—Mason 1990 ;
Graham et al. 1998). ©] Z—score= =55 7173 71 o2 FdEY webrd 2|57t S71e

T5 T2 7hsAel S7keke WFE TE7] f8 Z-scoredl] 2(— )= FIATH

122
ofl
=2
R

b1
2

Z—score= 12X, +1.4X,+3.3X;+0.6X,+1.0X; 3)

Xi 1 AR ZAY S Xy L RO /A S Xy L EBIT/EAMY | Xy @ A7 A/Z 54
Xs : =Y/ ZAMT

(2) Altman et al.(1995)2] K—score

1995 Altman =] 24719 FES ez 7GR, FA3AE, F25A4, A
Tz 7B WEE 0§78 EAdEREE =EYTHAlman 1995). ¥ AToAE
Altman(1995)°] A|AIGF F 7kA] B3 5 $&AFo ] o @o] 2olu e A WA ByE A
AN A K—scoreE =3I} K—scores Z—score®} PR 2 &2 A FZHo] & W4
ojlmz, & Ao By UloA dlae dRFE 9l S(—1)E Fote] At (Y T
2014).

K— score= —17.862+ 1.472.X, + 3.041.X, + 14.839.X; + 1.516 X, )

Xi : FATe] AR Xy N ENBAL] ADRT X, 1 FRO|/FA
Xyt AN ARERA ;
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(3) Kaplan and Zingales(1997)2| KZ index

Kaplan and Zingales(1997)= €5 % dAF3E, dW A, v, EHlS Q9 22 oAl 714
719 54 A B A RIS o] 8ok, AT 54 Rd2 ofgf ok o] Aletsid
th KZ indexe ©l& o] &3l AF2Ao] FAFAEY AYHFUAE 453 Lamont et
al.(2001)& X3ste], 2 qle] FHATFA 9] o] &5 Y= AFIAY S| olth
(Baker et al. 2003 ; Cheng et al. 2014 ; ;=8 3¢} HFA] 2014 ).

KZ—index= —1.002CF—39.368Div— 1.315C+ 3.139Lev + 0.283 7Q )

T S s

CF: 998%H _a%— 2321 ; Div : AFNFAI12FA 5 C
R A |

/7]
Lev : &Mz A ; TQ : ¥le] Q, (7419 AlB7HA +5%4] <)

(4) Whited and Wu(2006)2] WW index

Whited an Wu(2006)= Kaplan and Zingales(1997)8] Edo] A7 R FE
XUr wdo] AbgE EWS Q7F 2 o Fol et =] dvke HE o], AF5E, Wi
], 7197 E, A 2 7199 AFER FAE ol A (0% 2 SHRFE A
) WW index'= ¥ AT FA19 J25E CSRY} AF27] BAZ A8 AP Fos] &
W3] Z-85]= W] 3] FETHCheng et al. 2014 ; ©]'3& 2016 ; Zhao and Xiao 2019 5).

WW index = —0.091 X CF—0.062 X Div+0.021 X Lev—0.044 X Size
+0.102 X Growthi — 0.035 X Growth (6)
F: 948 5dF8 87252 ; Div: BldS AFdoH 1S sta, ofUW 08 Fodte
] ; Lev : dlW & A ; Size : ExHARe] AFA 2715 Growthi ¢ *}%‘Jﬂ;l" &AL E
Growth : 3 71919l WjEAEGE ;
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o] 1 ZETHSun et al. 2014). zaiur o]-‘é— E’?‘é-‘é% o
Z Whited an Wu(2006)7} A &g 50] A RIPEL A4 4 447]% Bol| 7
SHAQl oA R =Zal W] wZol dutstel] dAZE & Jem, o
A 283 Altman(1968), Altman et al.(1995), Z12] 12 Kaplan and Zingales(1997)°l
© A A o|th wepA A 2y Qo BF A 7ot Fdt 534
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FAEZE] oHEg grlsteR, AgAs WiAaxged o !4%—6}34 g ZlolH, o] B¢
iG-S 9= o7 o ZHtiDeAngelo and DeAngelo 1990 ; ¢33 % 2016). APAFE=
Al 7190l wulE 71 ETh o & AFA Aol =EH o] hvka Baudta 9lth(Fazzari et
al. 1988). i< oW WFE FF3) sh=tpol] et gro] debd = Jlon®, B AFdxis
A AR Z e W (payout]) 2 A7 AR 0.2 Use WG (payout2) T 7HAE BT

Fdstion, E71edrEE AEEA 0] AAE HFE BE7] I8 S5 1) Foke] Y5t

g #7ysHAl "kt g

7Fe gl vk A7 2 Aol
B Ao a4 43 7HKAP), NICEA-&H 7KNICE), 12|31 3+

NANEET T /M BFEd 95 7R 7199 A8 s %%6}913}. Tl s

79 AAAC 15 Fo3stn | Stobd wj mit} 14 Frlele ASHFE Foldto, HAF

F91 Doll= 224 0] Fol AE&HASFE FE3131(Baghai et al. 2014 ; Hsu and Chen 2015 ; 73

A AR 2017 ; A2 o]Z <] 2018), THA] ©lel] 1S Y&l 22F FH5t] 2o £}
Aok ety AFFEE AT 7heAel Skeke FHE Haesisto, ajA e HeE FHet

AT

|

Aol o] &8 VA4 FTIE dEEe FUl 9 }‘ﬁgoﬂ:ﬁgo] ol g3t e F /A &
%], & Anthony and Ramesh(1992)8] W& 7|3t =4 %53}, Dikinson(2011)8] S| &

olgelel $9F718 24t
(1) Anthony and Ramesh(1992)2| +=HFI|EF
A WMAZ B Ao = I g AFE0] o] 83kl = Anthony and Ramesh(1992) 711k
o] SRS ol &at] =9i7], =71, 28la HE7]E -8kt Anthony and Ramesh(1992)
of WAL 7199 27] dAldA AL TR} A EC] molitke HE o] &3t mEdSUtE,
AHEAE, WY, 223 4y A7 oA s FRH R nds TS R
71 WA AR 27 daol7] ] 1274
g, Sl AFES o714 Tl 7195 AR 2 L%ﬂrﬂﬂr HA7b 7] S F
e 9 o2, i dely e ALy Y T7H, MB & oYy

e

>

.

4

ol
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2 Aoz} 9l& = Utk whebd 194, 394, STA 719 Atelwt vwgte 24 7h B73t
7190 2kl zpel7} FH3] YEhIEE sisith
(2) Dickinson(2011)2| S1=2SEIEL
o, B AT e AT E HFE
#F HFE o]&d 7I9e FHFTIE ERde 3
Dickinson(2011)2 YA &, FALZE, 4725 d55F Al 7}2]94 AT =] el

2 714el @A test 2ol BRI

<{® 3> Dickinson(2011)9| 7|¥+HF7| T J|&F

OCF ICF FCF
1 : =%47](introduction) (—) (—) (+)
2 1 73747 (growth) () () (+)
3 : A% 7](mature) (+) () (—)
4 : 3§417](shakeout) 7] 7] Lk A
5 1 2] ¥ 7](decline) (—) (+) (M)

55), A a9 ke AR(H+H)Y FAREAIFEE)Y e
Dickinson(2011)-2 17| = theFdt A7} o] Foix| &= Zpr]o]7] wjie] 53t 3 7kA] %3
= d9abr] fken, o vl 7 d5sEY Y ARFer Hdnt

2t SHH=

A Al A Aol dgalles XM T Fo e £54, 794, e
FE 3T (Altman 1968 ; Ohlson 1980). & fr&/de] BolA| 1, e do] v, FajH A7}
EE 7199 E A 28 Alofe] A oh Agsgd FHAA dF2 vAE o5 T4
of efetAl Et. webd £ Aol = FAH A, St E, B7IeEdgr], e
FEI 2ol 719 FA i A e AR SAMSTE TSI B3 TR wf &4



7| %ol AlE==RI(CSR) &S0l M7= 2tstol| 0jxl= & 20

~

AR AmAL NF 5 /19 SAUFED W, AT LAY BA WSES AN
2 F7ktel, 71849 719 BYES SAFES ssich

2

—_
Fi

2 ATFE A FE2 201120184 Atole] 2,6967) FAT| e} Iy A 71 —dolth

KEJIZ} vid <k 40070 miwte] 719 S 2Asle g, 22X 2 A At & B At FEL uid

Hit 3007 FHbel] g Eo], RS 26967 71 —Ho R ZAEATh ] A5 FEHeY
= =z

=

A tald] F7HAQ ASATE MRk Aol wEo] A BRe| 2718 2P
2grov), 429 AN get BE 248 247 Rasl2 ek o8 S0, 48974
mge] 4% Eie] ZA Fadel, 6557 719 —delA] S gk

T8 Mg JleEAE ol <E 4>o A E ok KEIE 51~72 AleloA &
61.8769] #t= 7HA= H7PA oM (esr_raw), 2815t B3] A2 F3-2 NAAA
SHesr). z—score BTt k—score7} T 2 S HoFH, % S5(— DS F3lo] AYg= &
ZAHE Holal Ut o= payour= PREZFA 0|t A8 2k WS EA], FellA] B
HA| g2 Y] FE U HAE 1, AP 1824, o] X E Yol& CCC— 57 ©ls
= Stk ool

AR AHE FHF7IES guRedd], AARUet FEF2012)9 2T =971

8.4%, 235717} 24. 5%, HE717F 31.2%2 EFEAL, L&Y AAS2012)9] HAAE =
U714 7.9%, BE71E 21%, EH 717 33.7%=, 385 7195l HHV2E ERE itk
D1ck1nson(2011)«] FHIF7IERE E97] 7195 84%, A&7 7199 47.2%, 2 E7] 7dd+=
4.1%7H2 -F73laL 9t} Anthony and Ramesh(1992) W2l o] S W oA 2 E| 7o Bo| EF
o] & FEE AN AL A&7 HEI7F A vERE 7hede Al BA st
™, ¥H Dickinson(2011)2] A A= Bt ds7]d 37t 52 7Fsde A58 & &
AT

SA AN size, maj, fore 233 AW, lev, roa, complexe FAATCR B3l 1O
2| 3L loss, auditor, opinion, market-2 T U]ﬁff—o]‘?} A g Aol A5 ¢ HlEe 1005 F3ka

&

T Haghol 00] EAlshe dRAAELe] A% 12 ) sk
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<H 4 J=sAE

B g R E| gk E|CHEL BEEHX
csr_raw 61.876 61.840 51.630 72.260 3.022
csr 4.124 4.125 3.944 4.280 0.049
z—score —4.882 —4.077 —18.850 1.493 3.901
k—score —17.632 —17.782 —26.873 —5.218 4.089
kz 1.027 1.067 —2.102 3.294 1.004
ww —0.903 —0.905 —1.120 —0.660 0.079
payoutl —0.009 —0.006 —0.062 0.000 0.010
payout2 —0.014 —0.011 —0.086 0.000 0.015
credit 1.838 1.792 0.693 2.944 0.401
kiml 0.084 0.000 0.000 1.000 0.278
kim3 0.245 0.000 0.000 1.000 0.430
kim5 0.312 0.000 0.000 1.000 0.464
kol 0.079 0.000 0.000 1.000 0.269
ko3 0.210 0.000 0.000 1.000 0.407
ko5 0.337 0.000 0.000 1.000 0.473
dickinsonl 0.084 0.000 0.000 1.000 0.277
dickinson3 0.472 0.000 0.000 1.000 0.499
dickinson5 0.041 0.000 0.000 1.000 0.198
size 20.010 19.805 16.468 26.213 1.390
lev 0.463 0.447 0.030 5.437 0.256
roa 0.043 0.037 —0.340 4.076 0.098
loss_d 0.104 0.000 0.000 1.000 0.305
growth 0.089 0.038 —0.999 15.556 0.547
complex 0.292 0.290 0.001 0.903 0.136
auditor 0.666 1.000 0.000 1.000 0.472
opinion 0.001 0.000 0.000 1.000 0.033
market 0.001 0.000 0.000 1.000 0.027
maj 3.760 3.840 1.918 4.493 0.400
for 1.814 1.751 0.000 4.358 1.112
D) W AR 2 AFRY Sl 7]e AFEP ] o] YERA] 942 dF W ek A1 oy
3 2t} esr raw D KEJ A9 ARAE kiml, kim3, kim5 : ZA 2V FE532012)2] 43570 x
T971, A%7), AE7] Y9 ; kol, ko3, ko5 : AT AAS(2012)9] FHFAA BY7, A5,
27| 9wl ; dickinsonl, dickinson3, dickinson5 : Dickinson(2011)2] FHF7A =471, 4571, 4

7] v ;
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(1) @ 3 “ ®) ® (7) @ 9 (10 (11)

1.000
(1) csr

—0.144  1.000
(2) z_score

<.0001

—0.195 0522 1.000
(3) k_score

<.0001 <.0001

—0.160 0.811 0.486 1.000
4 kz

<.0001 <.0001 <.0001

—0.137 —0.116  0.459 —0.107  1.000
(5) ww

<.0001 <.0001 <.0001 <.0001

—0.135 0401 0337 0.725 0.024 1.000
<.0001 <.0001 <.0001 <.0001 0.217

—0.115 0214 0.268 0.544 0.091 0.939 1.000
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001

(6) payoutl

(7) pavout2

—0.192 0377 0.735 0351 0617 0268 0.224 1.000

(8) credit
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001
©) kim3 0.065 0.050 0.011 0.010 —0.077 —0.039 —0.051 —0.092  1.000
in
0.001  0.012 0.582 0.601 <.0001 0.047 0.010 0.021
(10) ko3 0.079  0.041 —0.005 0.011 —0.046 —0.041 —0.048 0.019 0.373 1.000
0.

<.0001  0.037 0.789 0589 0.021 0.040 0.016 0.628 <.0001

0.049 —0.232 —0.212 —0.316 —0.057 —0.186 —0.132 —0.033  0.030 0.036  1.000

(11) dickinson3
0.011 <.0001 <.0001 <.0001 0.003 <.0001 <.0001 0.398 0.126 0.066

D AR ol EASS pike el W AEe AR S A4S 49 9 <E 4> 3
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A, Ao R R AT Wrse] $AT PFOE /199 EHL NI YT
% 5 Yk ARG WerEe] 44r] WSS BE FUG FRBAL PR &(-) BA

N
)
58
(o
)
o
(e]
z.
5
|72
)
=
=%
)
2
N
[
oXx
)
N
rE
¥
=
2
N
~
o
me,
r o)
o
o
=
o
rir
N
2
1o
>
)
2
Jo
N
)
r (e
o,



210 MIFets|AIME / M233 M4=(2022.8.)

Aol o} fAelo] FXG Y%71E AT AT b5l Jrjz oz W] wielga B
ARtk 4%7] WEE Aolo K)o A Yeh} JBACE fA1 AL Tt
e & 4 9w

[)
1t Anthony and Ramesh(l992) 719ke] d<7] W45} Dickinson(2011) 7]
=

o Hr wft o K

" =

olelie 59 2511 ehiAl B8 7 o] A 4 2k T, A7) sl
& 5o 9ol FANA FFn AABAE %

ALY Fal oA A2 Past 9ok

f
ot
4
g0,
(o
|0
Jt
N
e
o
ﬂ\l

7t CSRe| MRE=Zof Chgt Fef

<& 6> 4= CSRo] A|F-2A ] nX= Fakel| det A5 AAE AAT <E 69 A5
A= Al-Hadi et al.(2019) 2 =3 8] 9} 224(2014)2] A9} AT A CSRI} A F-27 A}
olo = &(—)9 A7t UEen, o] ¥ & A7t o] &S 6F 7 B BT BF
froletl AZEATE 53] k—score= &3 SHOA B B3 oY) T2 ASike] A5
HoF=H|, ol& k—score’} T EES Ao g E2H =X 2}= Z(Altman et al. 1995)

o
of o] FY T AUTh L k—score JA BEEY =F AR A 00EH = 719S tEL
27 7

2 thet 2 =2 o[ 83 F& A713e] YAGHN AF2A 71 o] dH) T
ARF S Fa AR, 2= Eyeta e 1Y HolHE V2R AEd A
SHol gHom 44T & & Zolth ARHoR, CSRI} AF2R Afeld () #AE
oS 2 Aol 7M1 dFor SN & 5 3lon, 71?34 CSR F7h= 7199l
A S W Thed e Bt 48 dda & 5 9l



7|49 Als|M24l(CSR) &S0| MFEZ 2t 0jxl= g8 211
(HE 6> CSRO| {FZF0 0|x= gt
(1) @) 3 @) (5) ®) @)
z—score k—score kz ww payout! payout? credit
csr —2.019°  —5.051"" —0907" —0.053" —0.012"" —0.017" —0.857"
(—1.825) (—4.243) (—3.803) (—5.073) (—2.997) (—2.831) (—4.770)
size 04277 —1459"  0.1277"  —0.045"  0.001" 0.001™"  —0.145™
(8.937) (—28392) (12385) (—3045)  (6.343) (3.680)  (—17.659)
lev 8.668"" 7.558"" 2.527" 0.014™ 0.007" 0.001 0.283"
(39.774)  (32.237)  (53.819) (6.963) (9.384) (1.174) (6.839)
roa —4.676"" —5.024"" —0.760"" —0.026"° —0.012"" —0.0177" —0479°
(—9.184)  (—9.171) (—6.929) (—5369) (—6.581) (—6.214) (—1.917)
loss 1.360" 1.587" 0.322" 0.016™ 0.003™ 0.005"* 0.097™
(8.292) (8.990) (9.120) (10.574) (5.562) (5.933) (3.027)
growth —0201"  —0.024 0.006 —0.027" 0.000 0.001" —0.029
(—2.243) (—0250)  (0.313) (—31.961) (1.137) (1.814)  (—0.632)
complex 3.056™ —4235" 082"  —0.011"" —0.001 —0.007"  —0.136
(7.101)  (—9.145)  (8.436)  (—2.670) (—0.364) (—3.053) (—1.583)
auditor 0.140 —0.568"  —0.029  —0.003""  —0.001 —0.001" —0.139""
(1222)  (—4.604) (—1.192) (—3.039) (—1.548) (—1.778) (—4.712)
opinion ~ —6289""  —2474 —0.346 —0.005 —0.004 —0.004 omitted
(—4.477) (—1.637) (—1.1449) (—0387) (—0.761) (—0.516)  (1.929)
market 3.576 6.337" 0.658 —0.009 0.002 —0.003 omitted
(1.474) (2.427) (1259)  (—0.409)  (0.190) (—0.246) (—0.452)
maj —0.011""  —0.020"" —0.004"™" —0.000"" —0.000"" —0.000"" —0.002""
(—3.109) (—5.468) (—5.256) (—7.861) (—4.885) (—4.916) (—2.704)
for —0.059""  —0.046"" —0.014"" —0.000"" —0.000"" —0.000"" —0.007""
(—12.369) (—9.038) (—13.458) (—4.368) (—9.851) (—8.548) (—7.132)
Constant  —9.667"  30.914™ 1.347 0.215™ 0.022 0.048" 8.478"
(—2.098)  (6.236) (1.357) (4.974) (1.340) (1.934) (10.997)
Ind.&Yr controlled controlled controlled controlled controlled controlled controlled
Obs. 2,696 2,696 2,696 2,696 2,696 2,696 655
R—sq. 0.629 0.608 0.740 0.920 0.353 0.292 0.765
F 64.53 59.14 108.0 4353 20.74 15.73 34.03

1) t—statistics in parentheses, *#* p<0.01, ** p<0.05, * p<0.1
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Lt. CSRZH MLZH0| thet +HF7|e| TR

<k 7>< HARYe} F5E(2012)Y
F9 Fdto] tia] CSRe| AFZ A nX & g8k

[ of
N
A

o Mz
=l
=2
>
N
)

w ox
A
N,
i
fins
N
s
A
N
fru
ML

B 7> dMEL - 252(2012)29 d=7], =71, 4E[7|0A CSRO| MF2A0 Ojxl= e

Panel A (1) ) 3 @) 5) ©®) 7)
S Z—score k—score kz ww payout! payout? credit

csr 7648 —11.893" —1.6477  —0.0937" —0.020"" —0.030" —1.070
(—3.779)  (—4701) (—3.456) (—4458) (—2.704) (—2.565) (—3.016)

Constant 20355  70.103° 5907 0463  0.081™  0.139 9.869"
(2407)  (6.632)  (2.967)  (5.289)  (2.634)  (2.816) (6.579)

control var. controlled controlled controlled controlled controlled controlled controlled

Stk

sk

ind.&yr.  controlled controlled controlled controlled controlled controlled controlled

Obs. 762 762 762 762 762 762 205
R-sq. 0.646 0.703 0.758 0.936 0.485 0.401 0.822
F 20.53 26.63 35.35 165.3 10.60 7.539 14.57
Panel B (1) @) 3 @) ®) () 7)
17| z—score k—score kz ww payoutt payout? credit
csr 1.651 —8.512" —0.848  —0.134™  —0.008 —0.009 —0.913"
(0.553)  (—1.996) (—1491) (—3.878) (—0.798) (—0.469) (—1.678)
Constant ~ —21.734"  53.180" 2415 0.550"" 0.039 0.086 72717

(—1.749) (2.999) (1.021) (3.814) (0.985) (1.040) (3.111)
control var. controlled controlled controlled controlled controlled controlled controlled

ind.&yr.  controlled controlled controlled controlled controlled controlled controlled

Obs. 345 345 345 345 345 345 103
R-sq. 0.688 0.737 0.847 0.940 0.454 0.444 0.865
F 10.88 13.84 27.29 77.79 4.099 3.933 7.782

Panel C (1) @) ) (4) 5) ®) 7)

2 E[7] Z—score k—score kz ww payout! payout? crediit

csr —4481" —5223" —1278" —0.081"" —0.016" —0.027" —1363""

(—1.779)  (—2.013) (—2.733) (—4.010) (—2.324) (—2.649) (—3.117)

Constant —2405  37.147 2.922 0.330™ 0.044 0.093™ 10.511°

(—0.229) (3.432) (1.498) (3.916) (1.515) (2.197) (5.741)
control var. controlled controlled controlled controlled controlled controlled controlled

ind.&yr.  controlled controlled controlled controlled controlled controlled  controlled

Obs. 935 935 935 935 935 935 164
R—sq. 0.648 0.629 0.733 0914 0.394 0.329 0.825
F 2591 23.80 38.57 150.1 9.130 6.889 12.71

1) t—statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.1
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o >AAFHE AT 2715 At <E 7>9 AFA%e= & A7
S dHEHA A57] B2oA AT Feley 2717 7P Ask, v REelA =9
U HE7|e 3de ds7|En "ollte Ao ® Yt 1"/} o & £°], Panel AclA]
%7 B2 z-score= 1% FoA FoshH Al —7.648S 247 HolEth a3y
Panel Bo|A =%17] E¥-2] Z—scorer 729|314 &-& 1.6519] 74]4:%%%, Panel C] A&7 &
Bl A z—scores 10% Tl 728 —4.4812] AlFake HolFa At} k—score2] 73-%-<l
EASE 1% FEolA —11.893, EU71E 5% FEolA —8.512, HE 7] 9A] 5% ol A
—5.2239] AE%E e kX A571E 1% Foolr —1.647, =071 f98A 42 —
0.8489] gt=, 183 HEH7|IE 1% FFolA —1.2782 HoAFIUh v/ 3o 4-Fol=
717} 7V Alpgke] Ak oht 7 WA 25 e 23 U=, wwe] A5
AN 7HE F EH7E A8 A5 AE7IeA 7P 2 37 vEbsth of| S X
T2l ek Ao WHERYIA WHEE F vk fele AAA] A S A -
Broll glom, weba A&7]dl CSRO AF-2A o tigh vt 71 At B s = el
vebdtia 280E + Utk

5% FHF7] E77F 7P Attt A 20t flohd, oY $E 3] 2R/E o &dte
Aol AL =4 & Atk wEhA <k ol n&AT AAE(2012) FHF7] 7ol
e A3E Hausgith <i 8>9 A T AN = <E 7> A5 v R A57] A
7V A a3 A 17 ATk z—scoredll WA= 571, 471, =7 242 1% 5ol
A fold —5.4520 AGgL FroEAl 2 23682 Agk, 18 FoskA] e —3.3229

AlFate]l AZEATE k—score= 2t 1% FollA Fefdt —12.316, FoIsHA] 22 —5.708,
agla 5% ol Feg —5.7079) Algke] Aot

B 8 1Aud-dMs5(2012)2 d=7], =71, AE7|0M CSRO| MF2dof| Olxl=

Panel A (1) )] €] (4) (5) ®) @
A=) Z—score k—score kz ww payout! payout? credit
csr —5452"" —123167° —1.0157 —0.097"" —0.017" —0.027"  —0.223

(—2.939) (—4.759) (—2475) (—4277) (—2.139) (—2.085) (—0.689)

Constant 13.127" 74315 3.844™ 0.481°" 0.075™ 0.128" 6.058"
(1.689) (6.855) (2.237) (5.060) (2.253) (2.386) (4.458)

control var. controlled controlled controlled controlled controlled controlled controlled
ind.&yr.  controlled controlled controlled controlled controlled controlled controlled
Obs. 672 672 672 672 672 672 176
R—sq. 0.740 0.738 0.846 0.937 0.487 0.389 0.877
F 27.96 27.71 54.10 147.0 9.322 6.245 17.88
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CH 8 IEY - Z4MS(2012)9 47|, T7|, A/E7|0|A CSRO| XMF2F0 Xz F& (HAS)
Panel B 1) 2 3 @) (5) ©®) 7
=1y z-score k—score kz ww payout! payout? credit
csr 2.368 —5.708 -1.032"  —0.118"  —0.014 -0.020 —2.115™
(0.775) (—1.349) (—1.825) (—3416) (—1.548) (—1.048) (—3.823)
Constant ~ —24.429° 423017 3.785 0.517" 0.078™ 0.145" 13.052""
(—1.940) (2.424) (1.623) (3.633) (2.063) (1.805) (5.403)
control var. controlled controlled controlled controlled controlled controlled controlled
ind.&yr.  controlled controlled controlled controlled controlled controlled controlled
Obs. 331 331 331 331 331 331 108
R—sq. 0.696 0.760 0.856 0.948 0.532 0.501 0.874
F 11.43 15.87 29.82 91.05 5.674 5.016 10.32
Panel C (1) @ &) (4) 5) ®) (7)
2 E|7| Z—score k—score kz ww payout! payout? crediit
csr -3322 —57077  —1.338" —0.073"  —0.0177 —0.026"" —0.857"
(—1.426) (—2422) (—2.960) (—3.788) (—2.453) (—2.638) (—2.098)
Constant ~ —6.522  38.459™ 2.780 0.290"" 0.042 0.083" 8.285™"
(—0.673) (3.926) (1.480) (3.630) (1.452) (2.017) (4.803)
control var. controlled controlled controlled controlled controlled controlled controlled
ind.&yr.  controlled controlled controlled controlled controlled controlled controlled
Obs. 999 999 999 999 999 999 176
R—sq. 0.660 0.651 0.734 0.908 0.409 0.349 0.838
F 29.75 28.66 42.38 151.8 10.61 8.237 14.55

1) t—statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.1

aw wwek AgRHe] A9 =714 B30 A ek, ke AECN g e
H3} heht o, Mg g 44719 AE19) Aol7t M gl §, o F BYEE dnd
Ao 1 W27 #7d oa

v5S Eom ok Q). wheA
A% Avle A%7)Me] B w7} v
<& 8>¢] A3 714 28 A7} ol
wBr)z g}

£33 AAS(2012)9]
EA] A olebe RS FAE

s
i, e SHAE T AHE Fal 7HE S e

<% 9>ol|A]= Dikinson(2011)] & 5%‘—5{ WAl o] &3 ST E/RE ol &3 ATE
AASIE . <% o> 44 ALV, = L 2EH7] FE U AF AE BT, s

7ol -] el f293 2



_T’_74
TS

22| ARR|XERI(CSR) &

% fol% s} Ueh) eigron], Au o] mRelA
2EHEE W wdA, z—score®}t k—scored| e =7 T 4]
= 9 P= 045]'] %L‘C ‘5, oh’}ﬂﬂ (1%“{“:'

o,
2o 627H o &3}af Al

<% 9>«] AY=
Aveta & ¢
6‘H*4°ﬂ o7t &

B 25 W EEe] 19700 EFelA 3T ] FPHA

2=tol 0|xl=

9271904 Adgtel 7

SN 4 Asgkol Am, ke

242 woEeh e UulA 23 404
.

g 215

F A, 7}

<# 7>9 A3

At

W%, Panel

S =

<E 9> Dikinson(2011)2] M=7|, =Q17|, 4|E[7|0|A CSRO| X E2ZA0| O|X|= P&t
Panel A (1) @ ] (4) (5) ©®) 7)
e Z—score k—=score kz % payout! payour? credit
csr 1.619 —3.385" —0.479 —0.075™  —0.012 —0.023™ —0.466"
(1.174) (—2.012) (—1.599) (—5236) (—1.810) (—2.482) (—1.721)
Constant —24267"" 23283  —0.263 0.299"" 0.011 0.058 6.773""
(—4.244) (3.337) (—0.212) (5.009) (0.414) (1.498) (5.773)
control var. controlled controlled controlled controlled controlled controlled controlled
ind.&yr.  controlled controlled controlled controlled controlled controlled controlled
Obs. 1,273 1,273 1,273 1,273 1,273 1,273 287
R—sq. 0.778 0.632 0.803 0.927 0.435 0.377 0.789
F 65.09 31.82 75.82 2354 14.30 11.23 16.87
Panel B (1) @ ] (@) (5) ®) (7)
Q7| zZ—score k—=score kz ww payout! payout? credit
csr —5320" —2.982 —0.576 0.016 —0.008 —0.010 —0.689
(—2.220) (—0.653) (—1.169) (0.352) (—1.046) (—0.663) (—0.949)
0.000 —0.000 —0.156™
Constant 11.954 30.075 2.214 0.035 0.027 0.063 7.712"
(1.188) (1.568) (1.070) (0.184) (0.899) (0.980) (2.612)
control var. controlled controlled controlled controlled controlled controlled controlled
ind.&yr.  controlled controlled controlled controlled controlled controlled controlled
Obs. 225 225 225 225 225 225 62
R—sq. 0.759 0.692 0.908 0.922 0.429 0.396 0.946
F 10.67 7.636 33.49 39.87 2.552 2.220 10.51
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<E 9> Dikinson(2011)2 d=7], =27, 4|&7[0llA CSRO| MFE=Z0 O|xX= F& (A%)
Panel C 1) 2 3 @) (5) ©®) 7
2 E|7| Z—score k—score kz ww payout! payout? credit
csr —0.806 —15.591" —2.270 —0.046 —0.053 —0.076
(—0.063) (—1.804) (—0.879) (—0422) (—1.518) (—1416)
Constant —14.237 92.214™ 7.892 0.139 0.216 0.324

(—0.257) (2.476) (0.709) (0.294) (1.442) (1.395)
control var. controlled controlled controlled controlled controlled controlled

ind.&yr.  controlled controlled controlled controlled controlled controlled

Obs. 110 110 110 110 110 110 19
R—sq. 0.707 0.854 0.783 0.936 0.613 0.555
F 2.738 6.649 4.099 16.62 1.801 1.421

1) t—statistics in parentheses, *** p<0.01, ** p<0.05, * p<0.1

<& >4 <E 9> Alold] HARH AANE FFHH, Al 7 FHFT] A
ool %716 EIIE b B gl teson, twlA) £9F7) W
FHS VAT 5 godth oW 54 ATER 2L FHFT] 24 P2l AP 3
o £ 243 25el BA} dEAd U@
yo WAHE YL Bl 7ML 27k AAH s

7199 CSR FA7} 719 A3k Aoz olojitks AYATEY 55
AMFEZA] 7MS5A T dA et AgPAFEo] A3t B A= & 2
Z CSRo| AF-EAE A =71E AU, 71‘”’“‘% 719k 22 714
S nx =R = solg Holth VU FrE 7Ae SH A4S =8
WA A FF3) g o] E o 2 M (Kazanjian 1988), HYATE 2t ©A &3t 7]

T2 74L& CSRO i = Aol S vheEtta B vk whebd B dFE CSRe| A7
< AAlste A3E FEF7d wet Aozt YRS St 65 THA S A7
M BT AT Aaes APgAT 2 7Idek dA8H| CSRe] AT dAleste adE
glstlom, vobrt A7 aj 9] APA o] Aol duEA 7IdFE T 2HEIE 9l
3 (<3}
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FIEd
A - FHY. 2009, 7|9FHE T 0}011*1 A7|ApEe] ) &2 A 840 rlEaA B 71|
AEA. AGTAT A38A A55 1 12131249,
A4 - AAE. 2012, 714FE T WE ARt o]z elo] #et AT I AFEA
T A307A A1Z 1 163—187.
%A, 2011. CSR =& o] v, 7 dA M2 5 56 : 63—77.

off

&
148 - AR 2017, A 2855 A9 7199 AT JAAA. S=S5ass|A] Ald6H
115§ 1089—1119.
AAZY - FeF 2012, 7195771, 71 v 2 B3] B s AIA T A2 A

A5 - AEA 2008. AE7VsAY F0E 93 GRIG 1S026000 Bl AT, thakake] 233
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CSR, Financial Distress, and Firm Life Cycle

Kim, Joo Won" - Yang, Dong—Hoon"" - Choi, Jun—hyeok™™"

<Abstract>

We examined the impact of corporate social responsibility (CSR) activities on the corporate

financial crisis, considering the moderating effect of the corporate life cycle. This study was
conducted on a sample of 2,696 company—years from 2011 to 2018, with the KEJI index as a
proxy for CSR, and Z—score, K—score, KZ index, WW index, dividend payout ratio, and credit
ratings for financial difficulties. We used two variants of Anthony and Ramesh (1992) and
Dickinson (2011)’s life cycle variables for the corporate life cycle.

The OLS regression tests showed that CSR measured by the KEJI index significantly reduced
the likelihood of financial distress. This is consistent with the empirical results of previous studies
that CSR reduces corporate risk and, in particular, reduces the possibility of financial hardship.
Second, the reducing effect of CSR on financial distress was generally most evident in the
maturity period. This confirmed our prediction that the managers’ motivation for CSR and the
market’s expectations for CSR would be most significant in the maturity period.

The importance of CSR is greater than ever in the modern business environment due to the
effects of climate change, pandemics, and uncertainty. We believe that analysis of CSR and
financial difficulties has practical utility in this respect. In addition, we believe that this study
contributes to the literature in that interest in financial hardship is not as active as interest in
financial performance, and few prior studies looked at the moderating effect of a company’s life

cycle.

<Key words> Corporate Social Responsibility, CSR, Financial Distress, Firm Life Cycle
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