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[.A4 &

T

2 A= 71499 A13]A A (Corporate Social Performance : ©]3F CSP)$} T4} &&7 7te
AL AR EFo 2R CSPe AGAte] FA; e 1t oju gl #iddo] EAlstEAE Lotin
gt} CSPe 719 S AHEE e & e Fdelat &5 7199 AFAEHAE FATIe AEH
7S 918 Aoz A% 3 9 th(Maignan and Ferrell 2001 ; Brammer et al. 2007). 523},
Al FA o} AR AGAAA AR T8 oA AYel ShtzA FAt AL
So Agel el +AET 1 o3k )gel A1AQ) 253 42T AYe BEAY
2 oA Ao B #FAS 7HE Skl flthMceConnell and Muscarrealla 1985 ; Klammer
et al. 1991 ; Harris and Raviv 1996 ; <3} ¥4 2014).

T A5 CSPo}F Aol A B P ko] #Al sl Agnte 23E xﬂAlé A
t}. Kim et al.(2012)%} H3H 3} EF2H(2013)2 CSP7}F £& 7|92 W 7Y
A7 @il Hastglom, ol CSP7F ddAte] 7185249l AE 9t ZAE H
F7] wZolgta Btttk &, CSPe A4t &84 7Hx| #el FaF2 mlA CSP7t 2 7199
BEALTE FHsta A de AT BEE AFTS Jrlgty. 12y, Prior et al.(2007)
S AIAEL o|dx2H S A7) 98l CSPE o] 83t CSP7F =2 7199 oz H=rt
CSP7} %& 719 EY Erhal Busigieh 252 o2y 2 3 7199 ZEAES CSP A+
£ rlold] HEdto 2H ols| HAAE S WEA7| 3 a5 tE AAFEs W 713 T
ARl 5= #4F7] f8 CSPE 01%&"/}5_’ Bkt

o ro _>‘i e
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o nustgeh dH, Fuulu 2 3G A 54 PR

vl E A FAe A E
4 9TE TS, QY S HA JUL PRRANES AUAE 23] R4 7
o Alolel Fu BTFE BIAA DA TR &Y dme] TAT WA 4BE ]

o] thBushman and Smith 2001 ; Healy and Palepu 2001 ; Lambert et al. 2007). ‘ﬂ"ﬂt CSP7} 7]
A ol BAAL o] HEEAA S AT AR FElAQ QAL AR RS
CSP7} =& 7149 A FHe] Aol CSP7F W 7|99 3|7 Fre] Axr) *}Z‘E}‘ﬁ, AL
2 CSP7} 2 7199 FA 842 CSP7F B 71 A 84 B =2 Aot v
2, CSP7} ABAEY A ol F3517] 91gk 713|F A<l o R AREE o] CSP7} =
< 7]ge] B 7P ET FEE o] 3 I]A FEe] A e W, CSPF & 7199
FA E&AE CSP7F B V19de] BAF & RT W Alolth ol B AT CSPe FA
T4 7o A AT S o2 CSP7F AdAte] FAb it Aol o gk GFe mA
718 AuHaz gt
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FElve 7199 FAF EEAL AT 7190l S8l e A AR F = wet G e
Ao Hu¥a glom, ofo] tis] 2427} HolE(2016)2 thadt &2 ol fE Ak A
A, Aol Ad 7199 B FHA R =2 3 A8 AN, 99T 5
B8 AGAe AANA Aobd7] S8l Felgt FAE AT vk =4, AGAbe AR
A=g A7) Al A FAE 2P F Ak AR, AA o] AAH & F ols| #A| At
e FE FIN7F FhAidte] FE EdEo] Ak, o o #AA] RUHE 7% I
Zslo] Ml E &0 Farl B £ 9tk 3, 2 oYF 5(2015) A AAE
T5 71950l CSPE A2 02 st a= Badth o] AAc AE&rF 494
< AE] A E l } , T ol HAAES] 8FE WEAI7|7] Sl AAA
o7 CSPE AHFZ o 7] wj&oltt. wkek CSPrE 71de] S HHe A4S
T, ARE AL 71}5\_ g3 i, CSP7F 2 712 Al X Ee AR
o) Fake] Agko] Zo]E Aotk &, CSP7F E& 7199 BA Zg&Ao] =ohd Ak 7
7F oA dEts B FAF @42 UEUA] @& o R o) o]d & ATE CSP7E =
7193 2 71 2ol A A= whet A E&4c] ofgA deprerkE A Rt
B A3 E o8t =o|¢} o =S nlgto 7 20023 FE 2010970 7 AATI9S gy
o7 B o, CSPol|l ti3t ALF &= KENA 45 o] £33tk KEJA G/ HH 5= ¢ 200
N 719+ CSP7F 22 7|92 E7/3ta, KEI A7 HREA] &= 7195 CSP7F 22 7]
Fo &2 FFsAth FA ES 4871 $l8i41= Biddle et al.(2009)9] ol wtet 7]1$1 9]
A 52 vl&9] A7l wet 3 FAb B A A A FEste] A EdTh
@, KEI Aol A 9] 20070 7195 A ske 710l FAQ1A] w3 skA] &2 4 3L, CSP
7t =& 7193 CSPE B 7199 e AlEe AEEY VY R, B4 HE, 4, i
, Al T2 FolA FeAel zlelrt 2t & 7 EAle] TEA R gE Hue] 7Y
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s/80] T2 Wl CSP7F 2 719 W2 71l Hlgte] Fab o] o gshen, 3 T
7Vs/del & Aolle CSP7L & 719S 22 71l Hlste] A o] o B Zlo R
YEY CSP7F 2 719945 54 842 52 302 YT ole CSP7F &2 7199
A5 22 7198 T 719 A1AR] 4AE A FA oA AR S st dom, diEll A
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71948] CSP7} 4 EAES] 7139491 A daA7) 3 4AES FA QA 2F el 9
A= $249 HEg @ 5 =S 9P rAE volFa ek MYAT} CSprt AR
78170149l AeT GES WAl felAe AT P JFS v]AS AN AT,
£ 7 g ToA o Uobrt CsPr AdASe Hl7131Fel4el B4 ox) Aol g
& H]AE ootk £, ¥ A7) Ao A A Bl ASAQ] 7L s AAA Fab
o JANE BEAQ oA AHE ohu &S HAFm Yk H Cspe} 71| B g AT
o #HAES AT AT EA Erhemjamts et al.(2013)2 CSP &Fo] 7142 T4 X Zol gk
< A CSPE AFH = dhe 7I9YETE CSP 0|99 FAlof gloiA® A5 olw A4
A o] =8-S B3l th Erhemjamts et al.(2013)©] CSP9} FA A& FRobe] A#A-S Ay
3 AT CSPe FAF B84 o] #HAS AV ETe HddA 2ol St
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(2012)% HAH 7} EF2(2013) CSPE 7192 7}=
3 Fefell = GFE PIA CSP7F Ee 7S 9
th o]= CSP7} Ak 7139491 AF 2 el #AE @l e
o). EEgh ol gk FHek A FEE 7193 ol BAIAL o] A EHA S HaAT = I
< gth(Diamond and Verrecchia 1991). AlA], CSP+ A H]-go| 9g-S u|Zt} Ghoul et al.
(20113} ol 573 1FA(2013)S CSP7}F -3t 7QLFE 18R] e
&o] Ytpa Buglon, o= CSP7L FARAE ] ashe A Zen|ds
Attt 7ol AlFste FE7F FHEEE PR vt 2 el v go] Holx|
2, 2 A3 7199 9dFF 2 AHEH] 80| Yot (Lambert et al. 2007 ; Easley and O’Hara
2004 ; Francis et al. 2005 ; Bhattacharya et al. 2003). CSP7} %< 7|92 ¥& 7] v|3] F4
o FEE AFstER PR 3 giE]Ql v]go] vrobx] ApEu]go] HAaghE ofn|gith
&, 37 HHe F4 g HRHALS FA E&A S A e AR HuHo] 9l
th AdAte ALY At S ] dste] 4 olsirt A oA A2 E ¢ 3l
+Hl(Jensen and Meckling 1976), 4 A7} Abel & k= A ollA 7]1gel Aol Fa3e 2%
o shveta & e B A 2B S HFE S Uk AdAs Aol AT e A
Lol sl o 2 A 2 AY HAAS et EAS T 8 719 HEE FAstauat
&t A1 744 (empire building)e] 43S 7} ThJensen 1986 ; Stulz 1990). 53], 73 G A2} 7]
JO] Q- ol HAAL ghel] HHu|A o] EAsH T o HAAESC] 719 FAF A A
goll e nEAHE FelF o Adets o] A, ARt FA s FHoR
Alstal gH=at7] ofg7] wiitel] AdAbt # FAE & 7ol moRlth 2 &3 A
2013). o] wl LFA S 3A FH = AR =84 sjojvt Jdg o] EAE ASAIA, FAF 9
AP Aol =S WA|E 4= 9 TtHBushman and Smith 2001 ; Lambert et al. 2007). Biddle and
Hilary(2006)= 37 ©]2le] FHo] =545 7Gxt} F-FA A} Alele] JH EBddo] ¢s)
o] B2} E&Ao] ety B8 om, Biddle et al.(2009)< 3|7 A He] FHo] =S&FE
) FARe} A Bt B A BT, S AEA e A J RV AR EAAE
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el A dFE RS At BA; it AR o] M EEAYS Wttt AFAH, A o]
o] F4o] EEFE FA-d7 oE WHEs HolAlE Ao v, Agatel o RFAA; Ao 9]



14 MFASAXLD / 18 M1=(2017.2.)

Ak 719 Abolel A RS SeAA AR R HY

J
lo
1

18
2
)
o
o
ot
>,
E
—{m

x]%ﬂ}x] i&ﬂ 5t §‘4741 %EB] S5} Bap 594 7ve] BA= CSPSH Bab 94 Abold %=
A . Z, CSP7} 34l AR FAL wolm, /YT
AT CSP7} 2L 1S Be AR dudes

YA o] wzw CSP7F AP Ak 713 F2) Al

<

9 oEle B sl Fol S} e A9l S et ve A9l s Je
F4o] Bth %, CSP7h & /19 e Re J1guT FAol YoNE £EH o4 2
@ Aoz o guh ol Tt Be HE YT,

=

7t 1. 7199 Akl QI 2 5E 5289 A 94 23S & Aotk

2. 71919] AL AT A A st Fab EEA 7he) WAl v]H =

AW AR FEol| met AGAe A=A AE S sfjoprt gtk HE 22 Hobs
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Hlal QI3 o] ti4de] d 7heAo] won, oj AYar AR o|fd & vk 3, FA7
Aol ool Bk g3 AYAE Hrlske Hladlde] HEz AdAEL 71dY 9y 2
22 s 77124} ste 7 #4902 7HX Al EtiDeFond and Park 1999 ; Fee and
Hadlock 2004 ; Holmstrom 1982 ; Kruse and Rennie 2006 ; Nalebuff and Stiglitz 1983 ; Hart
1983 ; Giroud and Mueller 2010). ]2 &+ o] 2 AFQUY A o] ES+E YA 28490 &
A O ARE B 4 Aok 2eh, A9 2AY SUe el un A Aol ALa
% 2 AN el A9 AR FAR G 5 Gk AL e e 2
T Atole] tiElRl #AE =ol7] Al Aol 7Nk & B %
(Holmstrom and Milgrom 1991 ; Mariao and Zabojnik 2008), 74 % &} o}
Aol AdAe #Y FAE & F Aok A7t v A5 AL A He Bae 2
WAL $etA] e ]l AGATE B He Eolde] AuiH o A, At A
A sEletal gt AAE 2] faEl 719 Al E AR ofd B9lE AT b
73] 2171 wEo|thMariao and Zabojnik 2008 ; Hermalin and Weisbach 2012). T3k, AFduy
78R o] AstEH o5 ol AAA Al 71l et BEE FAID 7HsAd o] 4xsked(Darrough
and Stoughton 1990), FE B o] O Agts a1, 79| ola|dAAE Fw3 5755 T
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2007 71ge] A wo] EETE 9] 20095 Hojd 71?34 KEJIIA & 23 A gerh 2
dre 7o 71 5 CSP Aol fste] 6l 2007) 71 o= s o EEE V1Y



16 MFASAXLE / ®18AH M1=(2017.2.)

& CSP7} &2 7|9z Aojsin, o]9le] 7]Y<& CSP7} w2 7| o= A ojgi.

Lt BX 2849 =3

B ATE B4 58
3} 53 vl ge] 279

o
A\
o
ol
o,
N,
o
:(u)L_',
o)
oL
=N
o
o
=N
~
[}
S
N>
lo,
o
L
9,
=
i)
N
A
lo,
r_g\:{
it
5
(e3
oX, o,

£
2
s
offl
tlo
o
%
el
lt
ot
il
rCI
o
i
o
JN
ol
O
ra
=
o
N
o o

g
>
1=
e
4o
i)
o,
i
o
i)
N
o
-
n
L
2
Ho,
Y
g
o
o
e
Y

2oox e

(0
il
<
oS
4
N
N
2
L
)
N
%0
=
i
=
-z
f
Jo
o
U
)
5
s
Hi
Ry o
4z
:>|4£
=
o
s
pv
lo
N
o
rlo
A=
0%

N
2
o
il
-
M
Qﬂ,
M
ol
ol
o,
o
&
X
:Né
s
[Lt{o
o,
Hie
rlo
N
2
rlo
i)
Bror
i
L
oX
o0
o,

S 3 gol AAERN AXeke 108958 280 2 thg 429 gl 0
1Atole] go] ME% AZAE ¥, T ghe] BTS AHEa
3|

o T2t 7FsAdo] =& 719-& OVERY Fho] 1o 233t} vhd, 34 Fx1e] 7lsAo] =&

A AR A=E S48 Hsl sl dFATFEA gl AHREI e dAd -4
Tk X]4=(Herfindahl —Hirschman Index : ©]3} HHI)E ©]$-3tH(DeFond and Park 1999 ; ¥73 4]
52011 ; a9 5 2013 ; 212938} 5 2014 ; Dhaliwal et al. 2015). A8 AFEo| A A}-&3F HHI
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A 15 AFs] 919 59 W42l DCSPE CSP7E & 719 778 Uehlle HudEA
CSP7} =& 719< KEJ A9 284 71922 1, CSP7 & 719 S KEI A5l Z3HE A
1

@i 719 e 09 gk ZHeth OVERE 1 3ol 19 28855 39 B4 4ge] %1, 09
ASE e B4 el B AviATh 4QAA 8,2 JI%l0] Ba BAF B APeAel =
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2 S
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B Aot} o] A FA 750l =L AgtoA BA BAS SR @A Hol B B
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=

O

Fl[‘

+82E R S()9 & 7H Zelw, ol 7Ijlel B FAE & TheAol wE A
I FAE oA dethe ov|R R4 Z840] B & 5 Atk S, HQ)elA 9 F =
1 B1>0, B+ B2<00] WHHTH= A2 OVERZ} 0° 7} 4= K9 &g A
OVERZ} 19l 7WH&5 &(—)9] 3k 7M7) =M, 2 VER®] & Sl 5440
FOFE o) e T TAE G bedol B APl E CSPrt e 719D
A7) B4} ZoVekm, Y FAR @ JFsAel we Ao CSPr} B NRYSE
FAZE fadve AS oridn

AYATE vhe} 27) Fatel] FF& 1A Ao cdEE MERA J1Y TFRSIZE),
A HIE(LEV), AR o] EROA), B8 MB), B7F 42 U8 %8 AHPPEA), 494 A=
& & W54 (STDFO), "= M EA(SRDSALES), T2+ W54 (STDINVESTMENT), 94} A
EEMOWN) B 9|5155 A LEFOWN) & &4 23] At Agd7E 71
TTR7F A5, ool o], A0l BETE AF 2] Solap] mjid Tt S
o Husta glenw, ofF FAs] s 719 TE(SIZE), FARE o] E(ROA), B34
(MB)—°* 22 Z3HA171ckBiddle and Hilary 2006 ; Biddle et al. 2009). %3] ¥]&°] E& 714

& Hed 71 A How Qe B FFo] FaEDR B HELEV)E A BT (Myers
1977). 871l FAE ol & V1GLFF Ao B2 FEE S AR dSHER L A
g 3 AHHPPEA)S S W2 A§-FTH(Richardson 2006). 7199 94 WEdol #
B A ATE dFe] oP 1 A AR W] F ZolBR, 9Y dF 5F WE
(STDCFO), "jZ9] W54 (STDSALES), ¥4 ¥ &4 (STDINVESTMENT)S 2(2)o] %3
thBiddle et al. 2009). APA T wh2@ ) e T2 A& G vAKYLT
5 2014). 53], AFAFFE IR T4 o4 AH S RUERS o] T]ge] FA 784

7
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ﬁ
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)

Alst7] Sl At A& (MOWN) 2 AT AL EFOWN)S B4 W2 AHE:
At g maks SAIRG FATE A7) el uEt A=
< st A= 1% EFHE FAdHUET T 2014).
2 = 4 Zo uh2 B4} Z&40] CSpol me} o2 2R ertE
Sote Zolth. 7Hd2E AFa] dsiAE 2(2)el A DCSP Tl Al 44 F =8 HEh
T2 dAskH, CSP7F =2 719 25¥ CSPr7F B2 71 AR oR el A5E.
ATEE 2 FokE 20160 =W 71de] B Al B A=t mEas A =4
& Hasta sich wkef 7R e A CSP7} F2 7ldel e VIt £ a8
SP7F w2 7199 A5 Al B A7t woE A FA Aol woe
RAo= ot
¢, 2(2)°lA DCSP= CSP7F & 719 f75 Yehle drlis2A Csprh =2 714
FEREE 7I9oR 1, CSP7h B2 7192 KEN A7 disA] €+ 7Ide s
09 #t= zteth 22U, KEI A5l 9] 2007 7195 A4 she 710 FollA] 296
, CSP7} 322 7142 CSP7} k2 719 b= 71 A, 74 W&, 94, v 25,
TolA fral &Sl Zel7k gl 5 Sleh 5 719540 SRA LR HE e 7
ol tisliA g ope] fle] Aol WSS FATAL SITI2HE selection biase] A
AR e & Uk od & AFE selection biasE WA f&l FUHEAE F3l
Heckman’s TestE AA¢th. Heckman’s Test= V. AS T4 5 3. F7F &4 FEdA] 24

3 A A B,

ZAA 7)1 dE8S grhabdstet AU 2012). o]l A T2} B2 E&A RlXE 93

2 dAte @38 Ag A0 Aol dE 57 21 AF VIS ddeE ge e 2
< BEAE 7S A

@ 2002955 2010974 S59= A 129 24 A3 H
@)
®

)

541897 BE9e] KIS—VALUEAA AFAE R8s #22 F e 714
37828 9] TS2000904 7B A& 9 A=AFFo] Aed ARE F2L F

B2 9 AA FEE 20023 FH 20103744 9] d=EAAR A f7F B8 AF 71
= W e R s, 29 FALS FHs] &l =g SAS AV Ee Ast] A7 A
AR&-gth CSPell ek A B = KEJAIFE AHEabH, 28 5 Qg 2

A = ALt <F 1> Zo] & Aol AMgE= AA Fd9
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7

8, o147} A Al o
F& WA 49 1% 319)

o

T 437670019, o]3 CSP7} =& 7|9 BEL 1,53370¢]th
A= &S A sk, B4 23 x3hd =7 Hee
o=

1%l 3lgsl= EE2 S winsorization 2 A A gkt

a

<E 1> o4 ®#z9 79

o T CSP7} =2 7Y CSP7t w2 7| MH mEo|
2002 159 280 439
2003 159 287 446
20043 161 298 459
20053 167 306 473
20063 170 317 487
20073 175 327 502
2008 175 336 511
2009 181 341 522
2010 186 351 537
A 1,533 2,843 4376

A
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[\®]
v

r
re

-4
td

ofl

é

ﬂ%‘l

3 FE9 71E5A TS JehATh Panel A A TEQ] 7|&
1111 Panel B CSP7} §% 71%?% CSP7} & 719] zte] 7|8 A Fe] 2fol& UEd

Panel AE A EH F& Wl 27 TX}(INVESTMENT)—* It 4.5672A, FEo
EA A FAlE S Ao w Ax AAE] oF 457%°|t AA EE F CSP7H
(DCSP)& 35.0%c]t}. 2+ T2k AZHOVER)Y HT< 0.563, = 0.5500]H,
19] @te 2= Ao 2 etk Agu 44 A =& YeE= HHIS| -2 0.138, 9
0.103°]t}h. HHIZ} oW AW &5 7199 A fr&o] Eof s Es wou 4
=

A sEE
AmE S R oveka, HHIZF Rom ARu) A3 -8 sto} 2] =7} e 2

x
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<E 2> JlssAE

Panel A : XA =&

Mo o EFEHR 22U MIARERIST ST MBARE/T Aot
INVESTMENT 4576 6506  —15.656 1.010 3.038 6.660 30.873
DCSP 0350  0.477 0.000 0.000 0.000 1.000 1.000
OVER 0.563 0213 0.100 0.400 0.550 0.700 1.000
HHI 0.138  0.083 0.047 0.083 0.103 0.179 0.491
SIZE 26373 1.459 23749 25346 26.090 27.137 30.693
LEV 0.447  0.196 0.070 0.299 0.451 0.587 0.925
ROA 0.037  0.085 —0.334 0.009 0.040 0.078 0.275
MB 1.002  0.975 0.128 0.419 0.691 1.194 6.341
PPEA 0.195  0.137 0.002 0.094 0.167 0.264 0.634
STDCFOA 0.064  0.062 0.003 0.034 0.052 0.076 1.141
STDSALES 0.192  0.529 0.006 0.077 0.126 0.209 18.301
STDINVESTMENT 4751  6.529 0.004 1.517 2.923 5691  131.776
MOWN 0399  0.168 0.069 0.283 0.399 0.510 0.805
FOWN 0.100  0.146 0.000 0.002 0.028 0.140 0.652
Panel B: CSP7 =2 7|23} CSP7t &2 7|
o -~ CSP7l =2 7|¢ CSP7} && 7| Xt ol
g ER b g ER g B
INVESTMENT 6.034 4373 3.790 2415 2244 1.958™
OVER 0.631 0.650 0.526 0.550 0.105™ 0.100"
HHI 0.132 0.095 0.142 0.106 —0.010""  —0.011""
SIZE 26.801 26.483 26.142 25.925 0.659"™" 0.558""
LEV 0.390 0.382 0.478 0.481 —0.088""  —0.099""
ROA 0.068 0.061 0.020 0.027 0.048™" 0.034™"
MB 1.070 0.770 0.965 0.646 0.105™ 0.124™
PPEA 0.193 0.165 0.197 0.169 —0.004  —0.004""
STDCFOA 0.054 0.046 0.069 0.055 —0.015""  —0.009""
STDSALES 0.145 0.106 0217 0.141 —0.072""  —0.035""
STDINVESTMENT 3.445 2.349 5.456 3.228 —2.011""  —0.879™
MOWN 0.381 0.375 0.409 0.414 —0.028™"  —0.039""

FOWN 0.160 0.095 0.067 0.010 0,093  0.085™
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INVESTMENT = (ARREFEA+ATNDE - FF 2 AR gt AFFddydr] At

DCSP = KEJI Aol 2349 7ol 1, 234 ¢oHd 0

OVER = @7 &7 2 A vE&S 47 10292 o] e #

HHI = Ak A% ¥ Herfindahl —Hirschman Index

SIZE = In(ZAh

LEV = FA B &(=FFAFAL

ROA = B7lwol/F ARt

MB = A7 ] AR W e (= {(REF FHAFXESTF F7h
HEAF FAF ) YHTFA)/AZ| AR G

PPEA = (F3 AH-EA-ALdSAh/ 2 FAE

STDCFOA = 3A 53zt 99 AF 20X FANY EFAA

STDSALESA = A 53zt vjEY/H T Aake] FEHA

STDINVESTMENT = 37 5\d7F F23-A(INVESTMENT)S] EFEH 2}

MOWN = AYFFA L&

FOWN = IAFFA &

A4 Wl 2 7] Ak A7) 2 g9l SIZEE HE(FH ) 26.373(26.090), F-=
H-E&(LEV)S H1 44.7%(5$15 45.1%), SAE o] E(ROA)S H 1t 3.3%(53 3.8%), 3343
(MB)& 31 1L.121(F91F 0.691)°Ith. 771 32t tid 8 AMKPPEA)®] Hi2 0.19524] 7|4
o] PA T FALNY] oF 19.5%F A7F 2 i 78 AAte R HAdsta S-S et
59< Uil HEA 99 d5 38 ©%4(STDCFO), &9 W5 (STDSALES), F4}
E/J(STDINVESTMENT)S] H (5192 212} 0.064(0.052), 0.192(0.126), 4.751(2.923)°] T}
Jul 2= W49 A GAt A E-EMOWN)2] Hit 39.9%(5H 4 39.9%)0|H, =53 A&
(FOWN)2] HS 10.0%(FH 2.8%)°] T},

Panel BE Ay HH, CSP7} =& 7192] INVESTMENT H#< 6.03401 CSP7} %2 7<)
o] INVESTMENT 312 3.7902.2A] CSP]| =2 7|2 23X 22 7|9 vl Az 24k
tH] 224%E o FARRL e A& UEyTth CSP7F =& 7199l OVER Hi2 0.631,
CSP7} $+& 71909] OVER H< 0526024 CSP7} & 719 3o BEAE & 7540 &
o|3HA E=sktk HHIQ) 7% CSP7F =& 7192 0.132, CSP7} % 7|2 0.14224 CSP7} =
S 719 A AAETE 5 AR e, A AAETE 5575 CSPE A AR o] &
sta the APAdTe] ZHE AT AthAGE & 2015). o] Hel= CSP7F =& 714
2 CSP7} @2 7|9 BT APt R AH, B2 FaA) v & 52 5949 A S A2
ATH g CSP7F =& 7192 @& 7]l vls) AGAl AEES oy, o=dFFo A
&2 FootA =2 Aoz Yehyith

<¥ 3> HFE ] AF AFE BT vk $4 W42 INVESTMENTE DCSPe} -

od

(R o
oX

N
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T3 INVESTMENTE OVERQ} o3t H(+H)] HH BAE B B FA o] =&

F5 a1 Bt gae ongd EA tﬂ & A%= ”ﬁ%ivd, INVESTMENT =
SIZE, ROA, MB, PPEAS} 2|3 ¥(+)9] 3¢ #AS B3 om, LEVeE fold o(—)o @
dAE Btk &, R 23, ST A0l =, /8 Ak Hwo} EOoW 7]
o] Fx7t FVskAIRE A Hl&o] wow i}ﬂﬂ FA7
STDINVESTMENT%E INVESTMENT®]| 9] g+ o 8k 1] %]
24 FOWNS INVESTMENT®] £-2]&F F(+)9] ?Jr%i* < Ho, 9=l }Xl B85 Yol
HAdes FAE “‘01 gdote AdgAFEske A 2012)9 LG 2HE HAE
T, ABAS S Adigke]l 7P 2 AL SIZES FOWN 7He] 43 Al9%(0.492) 24 HSE 7&
o] a4 ﬂﬂ A ge Ao Helt}

2. 7V HF5 23

<t e 7199 A8 A daet FaF 884 3] #AE 1S53 Ao|t) Panel A AA
S o A3 23 28(1)S DCSP ¥ DCSPe} 7o) T4} Ak 7te] A5 z2hg
Z<(DCSP X OVER)E Al&jstar 3|9 48 Arolt}y. 23 (2)= OVERE A ¢|3ta, DCSPRF
F33F Ao, ¥ (3)S 28 (2)o] OVERS} DCSP X OVERE 3=7}3F ZA3lolt}. Panel B
CSP7} & 719 253 22 7Y 25e= Ur-LrCﬂ A3 AFfo|t}.

¢4 Panel AclA 2&(1)9 XA} OVERE 493 K(+)9 AF 32 Yehlo], dFol
B T vlgo] yol 3 FA} o] F 71?2%?% 2719 FA7F S74eE om|ditt &
Hzel] i3k B4 A9s Av R, 7)Y FFE(SIZE), SAHE o] E(ROA), A (MB), &
M2} H|Z(PPEA)S FAHINVESTMENT) 9} f-21 3t oi(+)9] #dAS B, =27F A3

2 A0l mom 73 ik HlFo] ST E A7|e] FAL SUkeke Ao E YE
, TA HI&(LEV)©] 255 2719 Fapt fdaste 22 yehsith w3l 99 &
35 WEA(STDCFO), T4 WMEA(STDINVESTMENT), ¢|=F32] A E-E&(FOWN)=
Aol frolgk H+)o e PlA= AR Uyt & REAME A W] Aae
Ao A3} Akl UerstTh ofdl o2 F71AQ1 S W] Ao tigh A2 A

fe e & ER

nqm

=) 1~n -{mnu_ﬂﬁo&'é
rﬂi
(g

E‘%(Z)Oﬂi\i OVER-E* A|AsEL DCSPE F7kete] £419F 23, CSPe £il Y&2 Yehlle
CuM 49l DCSPE] AlGE 1.7100]1H, t3hS 7.9824] 1% FFolA f2lak K(+)9 A <
Btk £, 7199 Y T4 e Ha FA AT 1A &S delA CSPrF 2 71
A5 A7le] Faks S7ske AL onldth



71| AfelH

daet FA AL 2Y

o

25

<B4 7|99 ARA datet =4 284
Panel A:
Z2 84 INVESTMENT
28 (1) 28 2 28 (3
Intercept —6.652(—2.90)"" —2.686(—1.26) —3.824(—2.18)"
DCSP(81) 1.710(7.98)"" 1.409(1.98)"
DCSP X OVER( 85) —2.287(—5.04)"
Bit+ B2 F—7Y) —0.878(7.25)™
OVER 2.282(3.34)"" 2.184(3.87)""
SIZE 0.316(3.90)" 0.212(2.62)"" 0.140(2.17)"
LEV —2.052(—2.71)"" —3.051(—5.67)"" —0.972(— 1.64)
ROA 1.237(5.93)™ 1.183(5.71)™ 0.698(4.58)""
MB 0.033(2.64)"" 0.033(2.63)™" 0.025(2.68)""
PPEA 10.522(13.31)"" 10.197(13.10)"" 8.398(14.66)""
STDCFO 3.928(2.37)" 4.664(2.83)"" 1.130(0.94)
STDSALES —0.034(—0.19) 0.029(0.16) —0.003(—0.02)
STDINVESTMENT 0.113(7.44)™" 0.120(7.91)™" 0.061(5.51)™"
MOWN —0.508(—0.88) —0.338(—0.59) 0.089(0.21)
FOWN 2.722(3.47)"" 2.032(2.59)" 1.885(3.27)""
2| g g x3
AR g g 23
Adj—R? 0.110 0.120 0.131
F—% 20.59™ 22.85"" 26.29""
HES 4376 4376 4376
Panel B :
Z4 44 INVESTMENT
CSP7} =2 7|¢ CSP7t &2 7|
Intercept —3.072(—0.80) —11.419(—3.94)"™
OVER 0.740(0.66) 2.250(2.65)""
SIZE 0.091(0.65) 0.355(3.41)™"
LEV 0.098(0.07) —0.931(—1.01)
ROA 18.660(5.22)" 1.104(5.25)"
MB 0.832(4.34)™ 0.026(2.09)™"
PPEA 12.895(8.87)" 7.339(7.26)""
STDCFO —4.905(—0.99) 5.402(3.03)™"
STDSALES 0.038(0.05) 0.140(0.74)
STDINVESTMENT 0.161(3.78)"" 0.099(5.99)""
MOWN —1.764(—1.77)" 1.471(2.07)"
FOWN —0.076(—0.07) 1.858(1.61)
2| 3 £
A i g
Adj—R* 0.209 0.114
F—% 12.40°" 1129
FES 1,533 2,843
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1) WMol g ARE <k 2> =2
2) e, ok, i Z42) G5 AP OE 1%, 5%, 10% FEolA FAdhe vt

23(3)& 23(2)9] OVER 2 DCSP X OVERE ¥ 3sto] BA3 A3 24, OVERE <38k
FH el AT #E ehlo] = 04(1)4 Azl oA ) T el mers A9 F
AF & A2 YERgHh DCSPe 2l 3 H(H)el Ag = ol Fa T4k 7hsol
< ), 5 OVER=0% © CSP7} & 71?33 S 71l wste] £ el B Evhe Als
A|AFeEE Egh DCSP X OVERS] Al gk —2.28724 1% FElA ol &(—)9 & B
o] e T2 7Hs(OVER)e] F7Hell mel INVESTMENTZ} S716te HEE CSP7h &

T

719e] B 71T} ckalthe A& @t E, DCSPe DCSP X OVERS] A4 #ke] &
(Bit+ B2 —0.8782A 1% F=ol|A Hosit} ol Tl Bx} 7lsAo] e Ao =
OVER=1% 1] CSP7} & 7L 32 7|¢del vlgle] Fap o] o Bre & ow|di)

Panel BE] 3 ®IA] 29l CSP7} 2 7]y &2 o= E4% ﬁJMD% OVER®] A%
W 074002 FoJ5kA] ¥tk &, CSP7F =& 7192 B FA} 7Feet BEolA B &
A5 s e AR yeht Z&4Q £ i 2F S T ¢ F Aok T WA ZEe
CSP7} B 71 OFS oo 43 Aujeln, 3o T2} 7Fe4d S YERlE OVERY 7|
T gkol 2250013 tg2 2.652A41 1% T4l frolste] #Y FA4e] 7hHsAol w2 W Fae
S7Vele o2 UEyTh

<E 49 2AE=S FHAEH, CSP7L =2 719 2 719 Hlgte] FaF A8 o =5
S < F Utk APATE CSP7F =E55E AGAk] 71837949 3% 2t ZAE @48
F0] CSP7} & 7|2 W 719 Bt tigQl A4 2 FEHgA ] EA7F ¢elE S Bagich
<3 4>9] A= olef gt YA AFE Ae] dlFH & Ao M 1S AAE T2 Tk
Z, CSP7}F =2 71999 7% CSP7} 22 7194 Bt} 71943 o] s AAIA} Abo] o]  Buth A o] ZA
7} @glElo] CSP7F B2 VY S E JUlAoR e FaF E848 BHAS o3t

<3# 5>& M2 Ui HAF Qﬂriﬂ CSP7} A AR et B FAreke] #EA

| A A= e Tk H|EEA 94
HaATIEAE S8 & Ajolt)., %’—*d 7 29] Aol AA AW A B ol wE T4}
&

ge AVESIT o] 729 HEE fE AA FES CSPUE =2 VYIS v Ve



71e] AfRlH et FAF AL HE 27

CE 5 &MY FEo| ME 7Y Aleld Mdutet £X &84
INVESTMENT, .., = 3, + B, HHI, + 3, HHI, < OVER, + 3, OVER, + 3, SIZE, + 3, LEV,
+8,ROA, + 8, MB, + 8, PPEA, + 3,STDCFO, + 3,,STDSALES,
+ B, STDINVEST, + 3,,MOWN, + 3,, FOWN, + Y , IND+ Y , YR+,
A MH B CSP7} =2 71¢ CSP7t &2 7/
=T 28(1) 280 25(1) 25() 23(1) 280
Infercent —6.127 —9.777 —2.397 —3221 —8.789 —12.833
ereep (=367 (=534 (—0.66) (—081)  (—3.16)"  (—428)"
—2.140 3.302 2.620 0.364( 0.128 7413
HHI( 1) (—1.06) 1.17) (0.40) 0.05) (0.03) (1.61)
—9.579 —3.447 —18.242
X
HHI X OVER( 82) (—2.48)" (—039) (—277)""
—6.277 —3.083 —10.829
7k
Bt B2 (F—D) (5.12)" 021) (5.29)"
3.295 1.197 4813
OVER (4.50)™" (0.75) 3N
SIZE 0.299 0.347 0.082 0.076 0.335 0.358
473" (5.42)™ (0.59) (0.55) (3.22)"™ (3.48)™
LEV —3.947 —1.613 —0.509 0.052 —2.655 —1.153
(—9.52)"  (—2.73)"" (—0.44) (0.04) (—4.05)™ (—127)
ROA 0.630 0.735 18.846 18.615 1.091 1.126
4.19)™ (4.85)™ (529" (5.20)"™ (5.18)"™ (5.35)™
0.749 0.021 0.827 0.832 e 0.026
MB ©.56)" 234" @30 433 0.027(2.13) 2.03)"
PPEA 7.801 7.704 12.792 12.871 6.985 7.202
137" (13.30)™ 8.84)™ (8.84)™ (6.96)™ (7.12)™
—0.607 0.642 —4.639 —4.902 5.750 5.258
STDCFO (—0.50) (0.53) (—0.94) (—0.99) (3.23)™ 2.95)™
0.015 0.032 0.052 0.041 0.154 0.112
STDSALES (0.11) (0.24) 0.07) (0.05) (0.82) (0.59)
0.041 0.052 0.159( 0.161 0.098 0.100
STDINVESTMENT RN 4.66)" 374y BT (5.92)" (6.05)"
0.423 0.133 —1.825 —1.801 1272 1372
MOWN (1.01) 0.31) (—1.84) (—1.80)" (1.80)" (1.93)
1.701 2.445 —0.012 —0.112 2.194 1.733
FOWN (2.98)™ 430" (—0.01) (—0.10) (1.91)° (1.50)
aael=ke] A x5 Z3 x3 =3 =3
A= 23 A x3 23t x3F xg
Adj —R? 0.158 0.146 0.209 0.207 0.112 0.114
F—3% 31447 26527 12.38" 12.65™ 11.05™ 1167
TEF 4,376 4,376 1,533 1,533 2,843 2,843
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1) Beo] oigt AHe <F 2> F=2
al o

[e)
2) wix, kw3 ZVZ) FZ A O 1%, 5%, 10% FEoA £93S on|dt

T, 23 (2)004 HHIQ) Alg ghE fofabA] o), HHI®F HHIX OVER Al 32l (41
+ B2 —62712A 5% FEolA fFolstdth &, #a F2t 7bsAde] 25w A AYEe
719l FAtell et G A o o] Falel rheAol =& A 4] A=)
S5 B FAL S8t FAF £80] stEske o yeht e A=A

23 FHolF 2016)% FL3 ATyt HEH AT
V20l AZATRA CSP7L =L 7|gS ko m BAs A, 23 (1) A
Yehdl= HHIS AlF #h2 FosiA] @2 Aoz Yeht #th F2) 7heAe] &8 o,
OVER=0% wf 4] AAEE 7199 FAtel d3ka vAA] @+ Aoz Yeyth 28(2)9
o = 4

SE

Ak, 1% 81+ Ba0) A% gl FelsA ghe Ao et CsP7E B Z19de] A9 A
AR} B HeE B} A A F7A 2 Ao tEdrh %, CSPrE 8 71

o] BF 24 BAEI} gopAt g Fate] EaAe] AstHA] g, EeAQl FAL oA
< om] gtk

CSP7} W& 71 ud oz A8 Ax, R3(1)olA] HHIS AlF gk folahA] ekt
g, 282)9lA HHI® HHIXOVERS] 715 k) A1+ B2 —10.82924 1% F50]
A Folte], 3G T 7ol =& w A AAEsE o 3] BAE e ofndTh
=, CSP7h w2 719l E tide2 48 A3, AR (& 23 HokE 2016)9] A3t L
S vebdth. ol 7Hd2E AA|el = Aateln, 7Hd19] A3tst H=ol CSP7} 7199 FAF

FE40 £ dFe MRS HolFE Flojth

Al
Al

Mo

3. &7}

7} CSP 7|2Q| selection biasE EX|5t BA

& ATelMe CSP7F %€ 719= KEIA7F Bis = 20070 7192 ddsta, tE 7]

HEL CSP7F B2 7Ig o= Wtk ey BA oAl A 20070 719 S A ek 7
Fo] FolIAl EHEA ¢k ¢ a, <& 2>8 AT EW CSP/F E2 7197 CSPrE @ V)
§ el 719 TR, A, A, a9 5F, AW 72 SolA FIA Aol st vk
%, 719540 24 er g A 7ol dajA BAsta sle Zleol7] wEdd f1e] A
ol M5E &

At sle k% selection biase] A= 2 E A &S 4 gtk o] B A3
H(Heckman’s Test)S AF&-3}
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APAFEL olv| CSP7F =2 7193 32 7199 SAd 421 Atol7t EAlsta, ol
Sk Zpol7b Ae] Aol Y& vA F U5 Husta vhE2& S Fv)g 2011 ; HEA
7 B54 2013). o] & nEeA ¥a M-S A5 A Al FA Zel "t st 93
AL gEEA] Bl EA o] A 4 9lern g o] E Ay Y8 Heckman’s TestS Al
&gttt 1A= CSPell F3ks Pl F e MFES 59 W5 TTAA Z28 £4
< 33l o1& B3| IMR(=Inverse Mills Ratio)= A+=3tt}, 12] 12 2 (second stage)©ll
e 1AM A= IMRS 2(2)° F718F0] selection biasE EA| 3ttt

1Al A CSPll 3FS m& = 9l & MEaE $289 Hnsh2011)7t Alx e A
24 AdE CSPY 1 W9 o, AdE 719 R, FA v E, TAR 0] E T2 A
Ak wk, Al F27F CSPol| F3Fe PRIthe AP AT(Oh et al. 2011)ol wet AG At A
&7 TRIFF ALES T Wl Frkelsith AW A AR = Fhodt 194 &
A A, AR =& CSP A, 71 TR, 74 &, FAME o|eES B
SAF R Fofgh H+)o F3s mATh A T2 AF2A] AGAAEES Folg ()

G vH oY, AFAFFe] AFES F3 K +)9 TS v ol A9
ol =1, 719 RV 23, AT FR7F AL FE aela A A RS
F3o AELo] =SFE Fy|d CSPE AFF o7 & JlsAe] Atte AL St
<¥* 6> Heckman’s Test2] 2¥A] &4 A3} 2 A, Panel A9} Panel BE 71319 &4 4
™, Panel C= 71d29] &4 ZAFolt}h. 71 EA M= 7M1} 7HE2E HS3t7] Sl&) Akg-g
BE Al g T Aeste] AEsilom, AW #AE A gl tigh 23 £
A ABEFBIA T Panel AS A M, DCSPL Al gk 1.2190]H, t 2 1.742A4] 10% G0
Al frefek o ® e, CSP7L 52 79T E B A9 7hsAdo] w2 W FAE 454
o2 ke Ao B VERTE E3h B+ 89 ah2 —0.6830]H, 5% FEolA frold ez
Eht 7o) Fxbe] 7HsAel =& W CSPrE B2 V1YL FAE AAAE Ao YEhg
CSP7} =2 7193} Y2 719 a522 v 57 Panel BO| 2= Panel A2] A3}ot F
Aot UEbsh o) = <iE 49 TLSd AREA, CSP7L 2 V9L E BEAU FAE St
35 ot

Panel CZ AHEH, CSP/} =& 7| 1
2 %ol CSP7F =2 719 agolAe A 2R
ororth 1y}, CSP7F Be 719 8-S ez B8 A B+ 5,9 e —13.9782A]
5% FEolA frelated] A AT 2255 A FAE st A2 UEyh ole <i
5>90] A3t} TL3 Aot} 9o AFE F3eld, CSP7F =& 15 Fe 159 selection
biasE FA| o] Tl = FLg AVt vdeht & AT 7HE S Ade] & T vk

<
oft
N,
o
@
%)
=}
=

o 4y Lo
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CE 6> 7|99 AMgA MHupor EXF 2840 0jX|= Y& : Hechman’s Test
INVESTMENT, , | = 3, + B, DCSP, + 3,DCSP, X OVER, + (3, OVER, + (3,SIZE, + 3, LEV,
+ B8, ROA, + 3, MB, + 8, PPEA, + 8,STDCFO, + 3,,STDSALES,
+8,,STDINVEST, + 3,,MOWN, + 3,, FOWN, + 3, , IMR,
+ Y IND+ Y YR+,

INVESTMENT, , | = (3, + 8, HHI, + 8, HHI, X OVER, + 3, OVER, + 3, SIZE, + 3, LEV,
+ B, ROA, + B, MB, + 5, PPEA, + 3,STDCFO, + 8,,STDSALES,
+B,,STDINVEST, + 8,, MOWN, + 3,, FOWN, + 3, ,IMR,

+YIND+ Y YR+,

Panel A:
i Z4 B INVESTMENT
Intercept —5.141(—2.42)"
DCSP( 1) 1.219(1.74)
DCSP X OVERC( 8>) —1.902(—4.18)™
Bi+ B2 (F—%h) —0.683(4.31)"
Control Variable Included
IMR Included
Adj—R® 0.131
F—4t 28.80""
FEF 4,376
Panel B :
A Z4 B INVESTMENT
CSP7}t =2 7|¢ CSP7} &2 7|
Intercept 0.761(0.19) —9.110(—2.91)™
OVER 0.779(0.70) 2.2912.71)"
Control Variable Included Included
IMR Included Included
Adj—R® 0.206 0.111
F—4t 14417 13.04™
FEF 1,533 2,843




O-Iol AI.EI

daet FA A 2Y 3

<H 6> 7199 Al Hupyt £XF 2840 0|X|= F&F: Hechman's Test (A1)
Panel C:
TN E& HE 1 INVESTMENT
CSP7}| =2 7|¢ CSP7t w2 7|¢
Intercept —0.234(—0.66) —11.439(—3.51)™
HHI( A1) 2.704(0.34) 3.254(0.58)
HHI X OVERC( 3 2) —3.271(—0.37) —17.232(—2.61)™
B+ B2 (F—3h) —0.567(0.01) —13.978(5.82)"
Control Variable Included Included
IMR Included Included
Adj— 0.207 0.114
F—%k 1336 12.00™"
xEF 1,533 2,843

1) W%l die AYe <E 2
al

<]
2) ok Kk * = 2_1-7_]'- o(}:%_ A

L}, EXt 3

A F7HA Biddle et al.(2009)<]
Biddle et al.(2009)] 28 & T}l
BAEAT o

;_(:I] =X ]_:Lo]]oﬂ EHg], 7]T:HZ]E /\%_5_]_1_

sl T4 £E4E

71eiA] Zrel Aol 2 o g3
¥ thgel () e B

2849 HEXIE o|Set

> =k

3z
O R 1%, 5%, 10% FTollA F23S ofn|g

A<

Z7}14 © 2 McNichols

} w84 S B §

olg3te] 719 A BEYE

& FAE & Feiol Be

o] &3lo] AA| FA FAI HA

St 18y
A FES 1y
and Stubben(2008)2]
FA 59

sFC}. McNichols and Stubben(2008)¢] A

INV,=ay+o,Q,_ 1 +a,Q QRT2, | +a3Q QRT3, | +a,Q QRT4, |+ o;CFO,

+aGROWTH, | +a,INV,_, +¢, 3)
INV CAREA(=AREA ST o2 Q3 dF FEA/RE 2P AD
Q BN Q(=(REF AT+ 2 A7) BAyEAbate] ARIEA)
Q QRT2(Q QRT3, Q QRT4) : EXl Q &0l gt FEAF(=ER QXA A= Ex/JA

Eul Q7 233, 4) B
GROWTH : A}2HA] X}/ﬂ( (1‘4—7]
CFO r9Y ds

wlol 3 1, 234
FAP A7 E=A /A 7]
FERAGA

ow 091 g
FA

H)

IE/
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McNichols and Stubben(2008)2] =7 Wl whel 719 <] S mefste] At A wig
5 T3N3, Ak o] S BAle] fal A FAb aF HEE AT B3 BN
Qe AHESASl tg SRAGE RYol Fr1ath ole FAtgt Byl Qo] WA TY Aw
B E5E A o] WEAE mElshy] 93 Zlojth &, 5 xSl TF A &ate VIdE
T T4 7180l g Tk vke-2 vYEhi= Q] Al Fhol thEAl e = 317] Wizl o] 2]
o MBS 51838l] SlslAolth ¢ BEA wake A FAE ot v g 84 FAE on|
sk, o] gko] <kolW o) Fal, Fo|H B FAE ofnjgith. e FApe} B4 Fab BE U R

EAR FAl sFstnz E Adre ateke] duighE FAF 2849 S 2 AHEsith
(FHs=3 w2 2014 5 T 2014). A(3)ellA 2bake] k<]l INVESTMENT EFFICIENCY
= 1 #e] E75 FAE HEEAY S oulaiy, AeE FAE E849US ofv]gith
INVESTMENT EFFICIENCYE ¥% B2 3t A5e Adjoln, BF(1)
DCSPE WS Z AH83ste] 753 AFto|tt. DCSPE Al g2 —0.0030]H, t3h2 —2.43
0724 5% ol 723 ()9 #HE Bt o]+ CSP/F & 7S B y|gH
2 EE40l mes YrlatH, 7Hd1S AAske Aelth

A
=3
~l
V;
rlo

CE 7> 7I¥9 AlRlH dutet X 28d HEXE 0[88 =4
INVESTMENT EFFICIENCY, , | = 3, + 8, DCSP, + 3, HHI, + 3, DCSP, < HHI, + (3,SIZE, + 3, LEV, + 3, ROA,
+ 3, MB, + B,PPEA, + 3,STDCFO, + 8,,STDSALES, + 3,, STDINVEST,
+ B,y MOWN, + 3,, FOWN, + >, IND+ Y | YR+¢,

&= ¥ INVESTMENT EFFICIENCY

o F
23 (1) 28 (2 23 (3
Intercept 0.041(3.16)™ 0.080(5.59)™ 0.083(5.79)™
DCSP —0.003(—2.43)" —0.006(—2.26)"
HHI —0.071(—2.98)™ —0.059(—2.41)"
DCSP < HHI 0.034(2.26)"
Control Variable(as in Table4) Included Included Included
Adj—R® 0.111 0.059 0.054
F—3k 16.12"" 729" 7.40™"
EEF 3,922 3,922 3,922
1) INVESTMENT EFFICIENCY : McNichols and Stubben (2008)2] T2} &84 &4 X9 Azt

T
71€} WMo 3k Ame < 2> 2
2) s wx xE ZVZ) 2 AP O 1%, 5%, 10% FolA F28S ong

—
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2 (2)E HHIS BAWSFE Algdto] 453 Aatoln], HHIC AlF #-e —0.0070]H, t7hS
—2.982 4 1%4 F23 5(—)9 #<S Bk o= A A= =555 v EEH0 F
A TS 9m EPD} F(3)S DCSP XHHIZ #AWEFR ALgste]l 7A353F A324, DCSP

XHHIS] Al 3He 0.0340]10 t3H-8 226024 5% Sl 493 %(+)9] S Bt o]
= CSP7h &2 71%34 A e 719 ET A AR} oAt gtE BAF 840 B3
oln|slH, o] 7Hd2E AA| = Aot Z, Biddle et al.(2009)2] FAF E&4 SHA| o]

S The EPAE Mgl S ek $UF Ak Y S oJulsi, ¥ @

o 7Ha S A8 AR Fa 3

o

Ch, 2t EXt 7tsdel g4y Ha4E 0|88 24M

<& g>Ae #Y FA 7FsAH(OVER)& ‘/}F/}LH‘—E AFEA dg 2 5 Bl Ve R
102852 Fisto] AEstslth. 2eu, 2 A+ A7 2] A4S g8 A A=
3 HobE 2016)9F 2ol H FAb 7}6/‘3—% SAste WS 108957 ofd 453 W
(OVERC)E AF&3le] A7 53130 T) Panel A9} Panel B A48 HE4E AMESl] 7Md1S A
3k A3lo|t), Panel A AA| EES o2 2(2)E 53 A}o|H, Panel BE CSP7} &=
<71 a5 22 7Y AFoE Yol H5e Zlo|th B3l Panel B 7HE2E HSe A

o]t

Panel AS AW EW, DCSPO| AlF 32 frolste] Ha Fate] 7hsidol 5 wl CSP7t 2
7198 & 71l Hlste] Fap o] v 7 vEpgth 3, DCSPXOVERCE] Al g
—3.8990]H, 17k —2.332.2 5% oA Folstsith F Alge] 9 B+ B9 we —3.027
24 10% FEA 2 st Panel BE AW HW, CSP7} %<& 719 252 OVERC A5 #h2
—4.04201M, 132 —0.732.2 FolskA] &skeh 28, CSP7F W 719 2E<] OVERC A4
S 12.74401H, t 32 2.8224] 1% FollA sttt ole <iF 4>9] Ao} TU3 Ao =2A
) FAF 7ol =2 Aol CSP7F 52 7192 W& 7190l Hlste] Faf o] v A=
ofn] ghet,

Panel CE AHEW, CSP7} @& 719 A= HHIS AT #& froatA %, HHIS
HHI X OVERC2] A= #k2] &2l 81+ 29 #2 1% oM foletA el 2k A=)

EeTE B9 FAE oke AR yeyn a3y, CSPrh =2 719 2sclAE HHIS
HHIX OVERCE] Al gk B5F frolahA] & Ao & Yeht CSP7F =2 7|9 25+ 4t
AT mtel £A; EeAdo] IS WA G Ao ® Ve ol <& 5>9 A} Fdsith
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<E 8 7Y AlelH ditet A 2EY 1 OVER S48 #Ha ALS
INVESTMENT, .., = B, + 3, DCSP, + 8,DCSP, X OVERG, + 3, OVERC, + 3,SIZE, + 3, LEV,
+ B4 ROA, + 8, MB, + 3, PPEA, + 3,STDCFO,+ (3,(STDSALES,
+B,, STDINVEST, + 3,,MOWN, + 8,, FOWN, + ¥, IND+ Y , YR+,
INVESTMENT, .., = B, + B, HHI, + 8,HHI, < OVERC, + 3, OVERC, + 3,SIZE, + 3, LEV,
+ By ROA, + 3, MB, + 3, PPEA, + 8,STDCFO, + 3,,STDSALES,
+B8,,STDINVEST, + 3,, MOWN, + 3,,FOWN, + Y, IND+ ¥, YR+,

Panel A:
Z45 B4 INVESTMENT
Intercept —6.002(—3.78)™"
DCSP( 1) 0.661(2.02)™
DCSP X OVERC( £2) —3.899(—2.33)"
Bit B2 (F—%h) —3.027(2.71)"
Control Variable(as in Table4) Included
Adj—R’ 0.164
F—3t 2837
TES 4376
Panel B :
B4 5 INVESTMENT
CSP7t =2 7|d CSP7t &2 7|
Intercept —1.220(—0.34) —9.265(—3.39)™"
OVERC —4.042(—0.73) 12.744(2.82)™"
Control Variable(as in Table4) Included Included
Adj—R’ 0.208 0.112
F—3k 14.13™ 12.61™
TR 1,533 2,843
Panel C:
B4 5 INVESTMENT
CSP7t =2 7|d CSP7t &2 7|
Intercept —0.875(—0.38) —2.290(—1.11)
HHI( 5 1) 0.073(0.02) —3.158(—1.18)
HHI X OVERC( 8,) —5.893(—0.52) —36.648(—3.19)"
Bit B2 (F—3D) —5.820(0.17) —39.806(8.11)""
Control Variable(as in Table5) Included Included
Adj—R? 0.401 0.122
F—% 29.54™ 12.017
R 1,533 2,843
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g Ao mEW CSPe 7199 2SS 9 Ao rA 719 7= :Ltﬂﬁr’*]ﬂﬂ 9
dl 71992 CSPE 37 ©thMcWilliams and Siegel 2001) CSP7]- 71999] 7Ix & ZgA17]7] $)
o deke] At 9 719 CSPE I3 E37t CSPol| Wigh A EHu= 5'-74‘4 otort
CSPel| tigh FA5 24 Zlolth, vt 2] AlAfol| A FApAE0] o] g CSPol| tgk T4} &)

£ 93 vt FARES CSP7E #2 7199 FAkeh B2 71 Y] FAbe] e Apd A o2
w28k Aot} 3, CSP7}F A FHo AE AT 1 HHEB|NAH S AAAA AAAER
st m EEHQ FAF obs A= I, FAARS AA] CSP7F =2 71949 FAtel Hisl
& Zlolth. ofd & AFE AL A FAAEC] CSP7F #2 7|HH @

7199 FAtel e AP A o= WhE-5h=A 5 Tobin’s Q& AHE-st] ASaIsieh &4 A3, 7]
do FA7E S71 el whet 7197817 S7keke HEe CSP7E =2 719l W& 714l Hlal
2 A0 Uehsith &, AHRA A FAARE S CSP7L 2 71999 Tkl el @& 719

o ¥4 ot o FPACE WL YT & + UA

ot tiSE=s 0/8e =4

CSP7} =& 7142 CSP7F Bk 719 1He] 542 Wlashy] el KENA 7k 23 s = 441 200
el A8 71993} 2384 o8& 719+ vlashs A& KEIC| 20070 719+ A ehe 2l

=24
‘é‘ - =
A obe] ABAQ 71Zo] vk BAGE AH o] AP A7t 9 F Ak w4,
ol
PAN

BT F <& 2> 7|8 AZAA & & %ol CSP7F =2 7193 CSP7L 2 71%3 el 7]

A R, FA v, £, Al 2 FllA A0 Aol 7h Yt ofel A= 49 200

A 71z AFE 7193 HlwrldaS dAste] 7144 %*4—% | 1%}?‘ g FE

CSP7} $+& 7192 CSP7L =& 7193 A RFNGEFAL TEF 71502 59 2o &3
g 7Fo g 15 E FEI BES AT

= 7195 FolA At R

2(2)E o] &3le] 7HH1S BAE Ay, DCSPY AFZe 126224 10% 4 oﬂH fojgt
H(+)2l A &S ZYom, DCSPS DCSPXOVERS] A= kel B8+ B2)& —0.8452A]
1% A Fostitt =, CSP7F =2 7192 CSP7L @& 71l vlsl] 2pA& FAke] 7Fs4d
o] =& W T} o] mon, B Fat sbedt oA E B FAE A &' A=
el B&42 T2 i 2 S e & 7 AATh E CSPrF =& 719 ¥ CSPYF R
PR FEE ol 7MS AES A ® TYd 2yt #EHAL H2E B4 2

Y rlo
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7, CSP7F =2 71949] A5 HHIS| Al g2 frolabAl sk ew, HHISH HHI X OVER®] Al
el & me fFolskA] ¥ttt W, CSP7F W 7199l 4§ HHI®F HHI X OVERS] A4 3k
ghe —7.7632.24 1% FElA folsted csPrt e 7|4l A B A skl B
) A AR 2o Fe) F2bE st e o® YEth oy Ades SR ES

o zd AR 71Ee 43437t adE FAH A JES HolFa Stk

Hf. Unconditional Test

oA A B Foll AHEF A& Biddle et al.(2009)9] 28 F dAFH A v &S o &
o # FAF FL A FAE D 7ol w2 ARA RS st A aede 14
sttt ey ole Ha £ Hdl FAL e rhe vt AR Ao s O AR 2
& I FAE gulsiA = et oo A & Fd FAb 7ol dths 23t
418} conditional test7} ofH 2k H] 7| 2kl S 2g ek 41k unconditional testE A 8F31
th. Biddle et al.(2009)] unconditional test @2 Th2] (4)2h 2om, U 45 44 %
M2 Fste] g A} vz EAbd ol

¢

INVESTMENT, ,, = B, + 3,Sales Growth, +€, “4)

9] g ol gae] AT WAE T 4R FRA B glol Y T 1845 B
3 FA GJeom Golstn, 24 gol g AL 4ReFe BRe i T4 guoz Hol
Gk 239 3R Sohs BRE Y B4 Y vh FA Ut vla el e 49
o AT 99 AelN £EF WAl 4205 T4 T 7o) BB THBT 3 WA
ERe AT} 1291500 ek B Fap ATOlW 19 %S, 229 FE 3890 ok 1)
@ Ug AEeld 0] gS 2t HuNSE B USRSl B A7 HS P
WA BRE A 4890 TPl 3o TA Peold 1, 289 5L 3290 Zg@H o] 1)
B AR 09 gE 2 HUMSE B WeE do] M AEA 2, R WA
Ere v Pl Ul 39 FAE FEAE AF7] A% Roln, T oA TEe v 3
ol o) B FAE e AESHE Aolth

24 4%, 3 AAs T A EE BTN DOSPE A% ghe feld &) % 2
Aoz Vet Cspr} e

o= CSP7 =25 H&Ad FAE 1 e Bt olHg dd=
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A, Two Way Clustering Test

CSP W= A7} 719 A= 2 o e AAE $545 71 7ol e

= o= = AT L_TE
olt}, w3k, B A9} o] AIAY - YA A7 E BFslo] ALESHE ZA$- Peterson(2009)2
Gow et al.(2010)°] A At nle} o] F&Ado] Ao JgFS v|& 4 o o]t TAHS

[}

&3l 2 A= 719 A= two way clustering WH -2 AF8-31] —|~7}7q ol BAA A

S AT B4, ANEQl Alg gt g2 BE S <E 9 <F 59 LAY

FAlelH, 2edo] g S YehlE Adj R’ #t 94 fAHEE Aoz Yeht o]2d dxke
o

AESHHPE B A7 Mol FAsH AX S ofnjgt.

O{N filo

o 1
two way clustering W'

V.2 &

=2

& A7E 71]lel CSpe} FAb oJAF A kel R & dohE Aotk 7191e] CsPe 719
I T2 ko] A HH| A W3, S FHo AS AT R Huwa ok E
3l olge EALS Fal Z8Ad 9 mAE Aeg Hu¥ 3 tKBushman and Smith
2001 ; Healy and Palepu 2001 ; Lambert et al. 2007). <, CSP7} £2 7|92 @2 7|Ett &

A Eg40] el 5 Ak ek, Z194e CSPE AGAE BAE FIATAG AN
Aol RS FEHAI D, JANBAAES BEATNI] 917 N8 FA4 oz ol g3
F gleh o] A% ClABAREL AR FABEE EAHOE BNt GBI o7

2ol AYA7E v EEAQ] F2F oAt B & s Uk old & A= CSPoF A BE
(e
[¢]

A 7re] BAS Ay Hgit) 3 Vel Exl E8AL 7199 2] AR T oF] oJgke uk
L AoR Ruda gongZYLed ol 2016), E ATE 2 AAES} =4 &84 7+
9] A7} CSPe 93l ke WME=xE AHZ3Y

mio
oXx
o,
Hir
rlo
pa)
o
fr
i
o,
v

o

a5

< 71999l “1011 FA &

o o3 FA E&do] dEF= ‘?—}X] eett =, CSP7E

we 7199 A /3%4 BRAETE FoldFE B FAF @e] YEh FA; Z84d0] Wolxle

=7t goptets B FAF A4S vYEhA] et
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<{Abstract>

This study examines the relationship between corporate social performance (hereafter, CSP) and
manager’s investment decision. While CSP has been regarded as a charitable expenditure for the
various stakeholders in society from the moral point of view, CSP has recently considered as a
strategy to secure a sustainable growth strategy or competitive advantage as a part of investment.
Investment decision of a company is one of the most important decisions granted to executives.
Depending on whether the investment is appropriate or not, its aftermath is directly linked to long
—term survival of the company. If the company invests in CSP for the purpose of long—term
growth, corporate executives to do CSP would make an effective investment decision. According
to the prior studies, CSP affects the asymmetric information and the quality of accounting
information, which in turn affect the efficiency of the investment. If there is a significant
difference in the information asymmetry and the earnings quality between higher —CSP companies
and lower—CSP companies, this would affect the investment efficiency between them. By
examining the relationship between CSP and investment efficiency, this study investigates whether
CSP affects the managers’ investment decisions.

We find that higher—CSP companies have higher investment efficiency than lower—CSP
companies. We also find that when the competition within the industry is high, lower—CSP
companies have the strong tendency of over —investment. But higher —CSP companies’ investment
efficiency is not affected by industry competition.

This study provides evidence that managers of higher—CSP companies make an efficient
investment decision for the company rather than opportunistic decisions. While previous studies
have stated that CSP is affecting the ethical behavior of financial reporting of managers, this study
further suggests that CSP is influencing the non—opportunistic investment decisions of managers.

<Key words> Corate Social Responsibility, Investment Efficiency, Industry Competition.
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