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= AFedA s 7199 A B3 Dol tiste] Y= FAAEe] ou g S nA 1 e
Aol diate] EAeke AL FE BA o Ak APA TSN E A 2R T ALHY 5
7197HE SHAIZIEA O tigt A5 st e ¥ 7199 FH FAREC] o gt
= A5

o oW YgH L AT D YA el A7 APHA Bk 97 BAabe A
g 4 ARl 71854 PEo AT g BUEHY S
AU el siek webd A9 A2 el A1l A gaaEd s
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o] AbEl g dEol that A& o] g=olA &ks] o] skt IllellA & o4

oo tgh A7t Eds] HEA Fata e A olth HZ o] FUldAE A H7]¢] <]
A go] thFH WA 71999 AFSA Fdd tigh #alo] AR om APATFELS 7199 A F
g53 At BAC Y3 ATE FAo g vkt ARES Husta It £35) HZ o
7199 SAIRe] g, A9 A= T I FAREE Gt 5 W=le] FAA W] A ap S
Ha got ej=ele] AT A HAFHe 20099 T A 7N oF 30.4% S AT JEE F
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AFE AU e FAAEE AolA 7199 Addragd A4 43S A + o
= WEAQ] QF FFolvhH D 2003 5 A - o] 2% 2006 ; HAE 9] 2012). webA o=
¢l FAAF Ago] & 7199 A = FAAE Al 7] ARt A s
o ek mA sheAde]l EAEH, =9l FAREC] @Al Ao XSt &5 A
o] & 7199 A18lH FARE BE Fojn Ar|Ho g 7Yde v E vty FAE
Pt 7149 AlElA FHEE BE Ao o/dHtt

2 AFME ol& A8 A8t 2006 5-E 201087k 5idzte] FE77HS Ul o=
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258 71909 AN ANA BE Riol dHAN AEE & e Lol FolE )
ols} o] 7199l N FALEL Aole] Aoz 750l 5

2
< dof ¥A, AAA 4R} gleel s BTetn A
7190] AR o2 APE FYsto] Pate BE e Tt

71¢0] AbE]F&l ol Foldte E7)o] thalA Carroll(1991)2F Wood(1991)E th2-2] ] 714 &
TRk AA, ERRlA A" S 7] 913 EWellA F7]3) H= o el (altruistic model), =
A, 719 BAA ade FF67] H& A AdodA o] Fojxitke o] &=t S (profit
maximization model), AA, F7|= ol &R Z FAAIRE ALS|SE P9 = AA|A o]
Hohes FA3 S FHRE 58 Fsks PR, A4 A8 2d(political and institutional power
model), HA, HEAGe] ola=thstel &7 7199l Ak5]A <12 (public image) =& AFS] A
3 Fh(social reputation)= 1121 3H}= A - H]Z A ZQl 3R o zo] ol

TFAA R ALSFE e HAAIQl 7199 719 el = WA 719 afFu Ahlel 7t
A = olBHH(altruistic) 7] oF A ol o9k A2l A Q] v, S, 7179 E Stk
714e] AAAQL o]} BAAS ZItHehe AFFARD F71, A, AKSA iRl F-&staxtele

| ()72l 9] 2000)2k= Aolt}. 544 (sympathy)?} 774 ©] 9] (empathy)S 7]¥o. 2 3 o]E}

FoARl 9= A Ads AT AETUAL B 2UZIdjAE osiA sl = A7t
At} Ells and Walton(1961)2 719¢] &5o2 & EAYst= Al digh & 2 7197 A}
3|9 HAE Al H= FeldF o A B2 don ol A9 A  &E
o] F7F Z 7199 AEA Aglolgta Hit

7149] 715490l gt 7 7HA] s71= 7199 olasist B71¢ ARt B8-S} 5
Z1oleh A 1997). AA, 7199 olF=diste wjEe] SV B89 Z4s FalA 2dE
th g 719e] 71Fae AEsH =W 2 719l tig tiFe] H57h o EolA| Al Hof
o] Aikste AFL] wjEo] F7IsHAl At gk gk 7]gio] 1 7Ide] HR|e A GAKS]
Zsto] 2 AQAE]E o A7) F3 dap] £ AqeE A =Y 1 7Y
10| ZHasH "ok ol gk & BalA 7192 o= FuUist & < Ut
§-8&5tsl= Williamson(1963)2] 7 <4 AFA B 5% (managerial discretion model)
T Atk AdAte ol& 7kl e g8 a7 HAdY olas 23
o2 A ZFdte = Aol Utk A= B8 tehet AMRAL AUAAl B
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Z3gy
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g Aoz HET £a 2897] o F1Ktel TAAEE] JrhA 2710w Aol
FohETE RS ol S bR =N AFATARE] AAolele] 4, F o9 A& L
EAe AR e FeusR wel 91 oleld 24 BN d8) FAAGANE 979

ARgol #4545 $EA9 B WARS v|aeh

AT - o1 FEQ006)E AFAFAAL FANIIGAGA Qo] ol2le] g FeA o7
SEA YO $4L ol ATHE /1S 4G Al AR ATARAD] o1
o ARENS FYVTY ITAAEE ol2fe] A% e HH)2 %S, olofe] WETH:
()9 ol e Aolet A SaAh ASEH o9l ALt A RE T frol 4
Q1 okl Badol e MBI A3 B fAH9l g9 glol Ueksith, A2 2
Gl 2w IFATAAE DAL oo A8 4L ] FAlo] V= A5 b5
Qo) £L4E, 5 AAor S48 A0S FAGE 7199 olole 4E Fad adew
nEshe ez B ¢ o

2 A7e AadTol vete] thest 2 AEA L 7o ATk WA N BEAR A%
& Fe AP Hek 71519l Ael e Ee] Beiiths AT Aste] Hated, 71g)
9 TAT PATARL G A= AT RAAL 7199 HATULEA WA= I o
@ A4S FADTE QA o) drk w3 140 AT BF 24 FRAR AFATA

WA el S AEFemA, AFARANES S0 4gAezoh 4nug
g e elelv} glom, o)z @ B 7o AdE g5 ARATANE Ban dE 7199
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CSR,, = By+ B, FOR;, + B,SIZE,, + B, LEV,, + 3,MTDB;, +¢, 1)

o] 7]l A
CSR, :t7] AtEEdgEd "ﬂ 3 U] 8% (A AT WEEHE KEIR S F T3 7 25
FOR, @ TRAEAAE] ARE(AFJAEFFAFFTETHT)
SizE, 71T RFEA AdRaE A g
LEV,, @ FAWE&(ZFFANFA
MTB, :AZ—A571] H]&(Market—to—Book ratio)

it

a, A AFAdNN Bokshe 4419 ARlA AQ) olaXsE AR, B9, AL

o H =
Bl E, ZUARSNEE, FNIVEE, FQANSE, FA LA/ 5 7744 AP
=g 22 Ysa, a1 95Y A §E P39 A4 dn gk
BYH A ARGEE VE A42A A o|oleke FEHE Mm YA, 2 F=
M2 S40] Aol & HolBE, B QTN 2 FRER AFAAEgo] v A& FFo] THE
Fsiel 94 Aoz wesde oo me Bt ge A 28 APk

SCSR,, = B,+ B, FOR;, + B,SIZE, + B LEV,, + ,MTDB;, +¢, 2)

7]l A,
SCSR, 7] AR ZABE ek 2F gl th8x] (F138(20), 3B, AFEIEATAE(T), &
HIAR S5 (10), $HBITUEE(15), TALUSE0), AAEA 7] =(10))

ok
N
2

2 2 Q)4 CSR = 7199 ALg 33 &Eo] tigh =% %] o], SCSR,= 7199 A
AL S 2] AP 7IA e ARGE A7hg oudth. B AoME AHTALE
o] gjgx|ol AAA )AL LA WHEI= KEI A4 A eyt 442 AF8-619 T} FOR,E 7
o] g]ol Exjape] A g @M, B Ao Mot wek g 0] ok(+)e] 7+ Bolrhu,
9]l B go] =& 7o AL AlEA BATES ¢ T3 = oz B 4 g9lon,
W ()] ghe BRI, JFATAAEe] 7199 91Tl AFshel A2lA 3AE
FE JAste Aow 4 & e Aotk

_4
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7199 AlE1A B S5 o oY 7HA] 8Rld] ofste] dEFe B g loenE #d A
FATE Jxst] Z1dr R, FARE, AW vlES SAF R E3eRiTh Cowen
et al.(1987)9] Aol = 719 =7 AHe] A AQdat Adg 2P A et EA dva F
el Er ] oJAZ 719 el TEIF 255 AdAd 71l ol izt Ldniele] Aol 7
ol & 719 Ak A Adlolyt &2 el 3 mE Flolgke Mol vl E Aol
O]’E}—J ATl 278t & AFME 79T RE SAISH] Akl Tt Adza
HI gh& SIZEMFE AT

FAu & 719 A B ARG G VAL, olH3 FAs 719 e d%F=
n| 2] Al ©t}. Waddock¥} Graves(1997)2] Aol A 4| W42 A2t &2, 9 &
A &S AHgstslenz, B Ao A% LEV, S SAWS] £l ow, ol F-x)
FAE F ATERE Uie #he ARSI s e e 2 MTB,= 7199l 4478713l o

SHA =A ’\] % ol AF7HA] Bl&(Market—to—Book Ratio, ©]3} MTB)& AH&-3t%i Tt 714
o] ZH7gol 2 719 7l S71E Aolug 7149 AR HE Ak flete] MR

o §R

V. A543

1. 714e) A R o 72 EAS

o <& 2>T & AT AR 7195 AREIAFARES] &1 AAIH A H(KEI
Z159)ell thak 200613 28 201013 7k4] 90670 7104«1 7128 A S YeERa 9l
<& 2>o|A vehd Aot FH] A9 F 758 F 47582 Ve 2 glo] 349 50%E
Aoz yehd, =] 2000 7199 AT EE AR E ot & 4 3l
H AFE AR, dHA A5 1582
8L A3lete A4S Bola o] dAHeR Fugt Jom
3| EAAE g5 }\H]X}E_Q_‘ﬂ'é‘g‘— ‘5&% i&?éi
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<E 2> ZHEAX 4 (KEN XF) 7 =8AH

H(E ) Bt EFHEA A AZL E E=[aiAe
71747320 15.241 1.438 10.718 15.472 18.407
=411 8.455 0.795 5.450 8.650 10.250
AFS]EBALZ o () 3.981 1.133 1.750 4.000 10.478
AH| AR T W (10) 3.321 0.367 2.250 3.420 4.900
AR THEE(15) 5.970 0.931 4.350 5.700 8.500
TALTEE(0) 5.601 1.245 2.641 5.549 8.697
ZAA| A 7)o E(10) 4.948 0.808 2.882 4.934 7.888
AFR7HEAH(T5) 47.516 2.447 43.609 47.072 57.151

Uhe < 3>2 == ARz gk 811 AAY AAFKE A<)2] 4 57}
7

B 3> ZHEAX (KR X)) B8 7| =SAY

e B daak EEHEX} ESEny R R Z|th7x
2006 47.324 2.258 44.288 46.865 56.330
2007 46.973 2.524 43.609 46.682 57.151
2008 47.543 2.549 43.986 47.254 56.394
2009 47.758 2.491 44.414 47.147 55.507
2010 47.984 2.294 44.841 47.556 56.265

<3 3>9 7]9)9] At FHEFe] R Fol 5 AT ET, 200600 47302 HE T
2 Yehta glo, 2007901 4692 FAdhe EgS Holx vk 28y 20089l = THA
4754 0% F71etA] 20109704 8] S7kske Hegs Helal Slth ol= H2se] 71l

AElgddEel HS Tl wel 71gEe] vE AR Zojshr] f7F mg S 7]Eel1
= Ao fHE = vk

B

>~
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The Effect of Foreign Investors on

the Corporate Social Responsibility

Hyung Mo Yang® - Tae Hwa Yoon""

<{Abstract>

This research analyzes the effects foreign investors have on corporate social responsibility.

We analyzed the impact of foreign investors’ equity ratio on corporate social responsibility for
a period of five years from 2006 to 2010. Additionally, we verified whether the foreign investor’s
equity ratio had different effects on specific items of corporate social responsibility.

As a result firms with a higher foreign equity ratio were found to actively participate in social
contribution activities but the result was not statistically significant. Firms with high foreign
investors’ equity ratio were positively correlated with corporate integrity, employee satisfaction,
and economic growth contribution. However they showed negative correlations with fairness and
social contribution.

This shows that the firms corporate social responsibility varies according to the firms’ foreign
investors’ tendency. Also the results were not significant since individual investors showed
different preferences toward each corporate social responsibility items.

This is the first study to analyze both the effects of institutional investors and foreign investors
on corporate social responsibility. The research is significant in that it showed foreign investors
have different impacts on each items of corporate social responsibility.

<Key words> foreign investors, corporate social responsibility, corporate governance structure, foreign

investors’ equity ratio, institutional investors

* Doctoral Student, Graduate School of Gachon University.
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