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[.A4 &

T

A&E7bsdell tigh Abs]e] 7 o] FobAWA 7@94 AF1A A }l(Corporate  Social
Responsibility, CSR) &5 A1'E3}te} A4 SRS 93 S4Er7HAg a47) =l A7 4
o] W3 2021 F& 7104«1 AFS] A 71 B LA o H%E‘?i, T2 719 19178 AF7F 2020 o] A]
Z3 ARS BN 82 F 2% 679 o] olH, ol= AlA o] thH] 3.7%E AAE wHE 719
a3 vHAH %%_Oi AYH 1 JTHAFTAAIAFS] 2021).

CSRZ 71940] At g oA olal @A At el zbe o e 19 Add 49 2
%5 29n]&hH (Brown and Dacin 1997), 2010130+ CSRel| th3F EF7to|=
KIS0 26000)2.2 A|FE T &% JJo] 7Ast= ATt CSRe| &t 3}
zFo| 7k 9l A miAE] Eobo| M= T2 Av|Afe] wkgo| 2H S ‘%l%oi CSR Z%o]
et 7kx] A2 B7E 288 A R HEd 3384 32 Fu A9 vk, ieEE =
dozn A= 71949 wiEH AT 7|9 = doka 5k D}(Amra and Henderson 2007 ;
Bhattacharya and Sen 2004 ; Romani et al. 2013). Z|F<} 7<) ek Folo|A= CSR &5 7]
Aol AFA gele] A, A BAE Wel7] A A7 o o] FUTHLev et al. 2010 ;
Luo and Bhattacharya 2006 ; A7 & - f211] 2013). tjH-& CSR &F°] 7|47, AF A}
A IS nTe AR5 Holx glovt dAsA] gv AFE VeIl Yt (Margolis
and Walsh 2003). ool tha] CSR¥Z} A 2ol Bl J & n|] = w7l W0 AYeoln} At

zkol & A skA] e FAAC] AVIEIE SFATHHEAT ¢ 2013). webA] 719¢] apd
A niAE GEo g A= CSRY BIE Wal7] $JaiAlE CSRel| gk 9 891 ¥olxu

Al E4E vk d Fart 9 3ler Bt

A AP 2T B FHA Y = LA e dauEE, gEe 28] WE, ofF
= A5, BaE] 2 5o wAA o5k wel AZIENAT olF S56t7] el A 711
FE 97 dEolv A A9 CsRe At glovt o d3s] Ykt n|apgelA vl
el =eE A 7] "ol CSR &5 744 A" R oo = RS e =
ol Besitt. 53] B2 eAEds iEshe AR dAH 1 ole A 719 542 A
A e ag e RN E AvE ¢ dnk A Al o F o] ks flel B &
o] E& AHEstaL AR5 Aakshe oM e AT A 2717F AR ZAI7E 2 wE e
S Abelo] FUHAE wretal ARl ¢hEE o F thFE B3 P el FHoR s}
A Ak o]y e BAS AstnA B A G E @glo], ‘galel e Ee] niAE
Adeks Agshl =L, ol & Fall AEE]] o AlFE WY fd) 2H71E wEsA] e
Azdo]=E AiFolvt A ARE FUshe & AHEE AUAZE B EA] e HA o] 4F
E3g o] o] Fold & Q=S wEsta vk B3 FY] gaHte AENES} vl 54
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WM 7|del 2deEdnt e &30 CSR &30l 0|xl= & 13

A
540 w2t 719 a&4e] CSREF dE&= A F S G9F F AU 7149
CSR &2 7dgAtel 54l neh @ebd < sled], CSR 252 S44 Hd2 49kl 3
A BAAE () BAE DI 9lo] A9 AR Y] FHCE CSRe
AT &8 F Aol - £ 2021). A5 CSR E5& Ao 54o] vtgs o] 23
Huz 7199 49ty g2 4= oA do

53] A=A, HY A, dAA s T AL B YdE o el T4
o] & A 7199 B¢ AR A} Dl s iAo ¥ e o5 e ¢ jlen
2 old &2 = e Fel Al qarad g o] ZnkE shaofof dtt. kA - F27(2013)
< A 2R Z1]del] Zldiske oA Rl CSRE HA kAL 1 7|7t Bl Apitel] mx| =
e AT 2 A3 A 719 el uiF 7 B &7 2Fel daiA anAEe =2 7]
s ot gilen, A4, 24, Wi #e, AE] 8 &2l 7tz 2 7k Hals 7RA]
T dFE FUh o= HA vHAEZE BAE ARt 755 i CSR &Fel FFalof
S HolFE Aol HAAAZE 5 CSR ool HZ8he A2 At g 7] &
d AAZE DA NM = T2 JL3} el 54 2] viZolvh HA At &) =2
7190l AA A A getata AATH 214171 o] F A A 8ol 7P 2 4ES
sta glow, HE sfjidelgte Goi7t gE A== wE AE 3 A4 F3e) A 2
T2 AU waA go] FFstke Ao| mjEd 2 FFS vIAA HAATHA S 2015). HARE
= AR 7F 7] Al a, FET HAE s

faol e 87 shalol o A e AAGA) td BHAQ BAE 9T & 9 e
ok AT A A1 TR YA R 7199 IAEE FSARY A 2 oA A,
AE F 1 B@FRA AN AFH 02 g

E! 3ol WA TheFek CSR

o
— =
Shet, AAl Be LS54 & Hxgh ko] 2y 7)o FHoR Q1A= b

252 53 &
Aol FARAE A Aal ATE WAL AVAAL A5 BY AekS BEol
W7] 98l =k Aw ol olfY Aelul, £¥IAEY oll@ 2T 1U5E AR
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ofell & A7l e Al 28 5 AR Yol Tagt WA TIddM wdaEdo] S
T5 U A540% CSRe st A destast gtk

2. A9 %53} CSR

71999 AT T} o]e] B9 =71 H”H/ﬂ% 2

e

49 A g5o] Wasich nAY &

2
T2 Uil whE ui ﬂPﬂE‘ﬂr R wAg oz LiE & 9low, AF s B £ F
% 9gS 3t F uAd g S, i, 718 % EH 59 9 v e YR
Al AAES 9% %%%i, 234 5o uF u}aﬂ gFo| 1 oojth. tF-E2] nAH
GFE dFH oz AW v o] Fuksn, o2 gt H|E X &L Gl HE Q1]e]ghs o]
o] 89l0] @ Fi AT A& S 5 uNE, AAE 4, B A 5ol v
TAAN &I} Sl Aoz dehdthg g 9 2012). CSR &% =3 44 4oz 9l
2529 F71A A U, 25 oSl BARES] HEE WA 7199 o] S A tTE
A vy o] 242 gofsol gk upeba Ui, o npAlE] SFe AT SHR=
ETHE e @E 0 2A H|8S Fukels CSR A AHA 993S wA Aow ®oltt

7149 olmA] A& Bl A9t 719 7Hxol S84 S nX = dEA npAE &
T Hgo R Fuddn], Ao, 715F 52 5 F Jdokelsk - #7174 2019). 719 FuE
53l 7193 AFe e gz deju g ENFoEN AFAFE FIH FIA
FHE g F ok AA AL e R @ AT FuHddEE Fou e 3 2
e frofet A4 g Fe AE U ow(FAE 9 2012), LB - A 2(2009)=
Fan)7} & St A &S vAE FARAY A4S zteda stk W 9
(2013)= FaH] FAH|Eo] =545 CSR 50| AF7HA ] ¥ & 9¢L vvke AS &
sttt A 7194 w2 F719} A7) HHA o] 7P F83 A& AES ol &7 )
ol AE B gt F714 %ﬂui S5 v 82 7Pg Aedoln, g2 g )
T AR = ek mok 18 A AEAL, 759 BARRE AXEE 5o CSRE A
Pt A7 B o 7|9] HHS Al olld &2 vix] THe} F3, SNS
S5 B AR Aoz dEla gtk olw CSR EFo 2 e FHA o|wA| 7}t F
1E B3 AH|AA AgEE A$ HE FEe uks %‘324 o= A 719} o|n|A] 7|
At v Eg 2ol 719 4 itk wEhA FaAAETL S8 CSR €52 57 o=
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19). 259(2013)2 A h
3 ol J&S é%—:} 23, Jouzt 3
wli\ﬂr %0191011 g 2 9 T2 o JUEZE 9 A= E 5 e v = ek o9
A Y= bR H (el | 2009 ; ©]skxl - H7]
%) 2019) JJW 71 < ez TFAME AT A Aol Folg BA(+) dF=
ERATHF274 - b7 2020). 22 Hoirle 2 A2 B J3EHAY AL A A
2 2 2471 Al 2009), CSR SE3= 1 ZA o} tiato] Ayl wWako & Aol
o] WhE2 93l A &2 heAol JeBRE A E v o] AA slo] FeE rheAdol Ak wt
/H A7} oA A$ole CSR 58 71H4ad Aoz Kot
715aS A A AHA AEEA LRAbe] S A vEEI P A o &2 o]ojA] 7]
g ol 2 7Y 7S F7AIZITHEZA 2012 5 AT - w4 2016). B713(2012)8 F1
AAn| e 715859 A 7R BEA BA A 71859 7197 ol tiE 71 =T o 2
el T SH3ith e AP 715a AEH 24 39e quAtE Y] #AE o o
g oo g fEd 7|Fas AEshe Aol 288 A 2 ngo| fhagtia st
AHAF ] 2022) 7157 A E0] 5
wol &, 71 A Aol vl$- o a
I AL 9 FHLE A 71F Dol fold F(+H)H IS nHT st 71 EE A&
A8l FE EFolv CSR 5 549 dEx=2 &89 v =433 dAr s
2013 ; 2171 9] 2022), A 719 oF2 A=k CSRe| B8] 71 5-<F BAMRS 7R A
A 719 CSR &5o] nA A5 et 5o rd vx= 3384 37t A vehta doke
7 - F2A 2021). kA AdH EH o2 X EEHE 71558 CSR 52 344 9 AAE
HolZ Aolth
1?394 WirHe 5o AEHe BeAH o usEdnle Fo ol dAIAR] A4,
T FAES Al AEH = oA HEolth {F24 - 7202002 A 7199 Ee
1S qzmt— 3l OEH < Mlgﬂ o}

Of

o
g ME

Emi

¢

A
r

Ao ARRELS JAA7)E WEuAE o] ol %
sttt =3k o Bl =o YieAE o] Hude] ﬁ%‘ﬂé— ‘%‘ 1711%12‘21“301] Dli = °§
TS ATE AFelA B 9 BT, Ads Ade] UlF 1Al AYe] v 93-S
FAoH, 53] w5FH aQlo] A A FAHAQ gL stlrhel24 ¢ 2011). o]}
o] o) 17 B ol i A4S Ao R e YRAE S B 5 BHELS A
7= Aol ATl T Zaslthe A 1T 5 Urh

CSR¥} #HAE AFoA CSRe Fdste 7199 AdS AFTEEe} 384 719 BAdS
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7, A qbdate] ¥ Erhe A3E Fl, CSR EEo] T A wH Aot 244

35 Frhe 22 € AUrh(Bauman and Skitka 2012). ©]F€ - ¥HH(2020)& CSR Z53

719 THEIE ASTE CSR FEe] 344 gt ZAekE v, voprt A

7b CSR &gk A4 Aog ddshks il ass shevhal sisith =3k iy A9

ol w&FH 2 52 |5 CSR 5024 A4 A3t

Ae Aoz vehgrhRad - A 2022). whebA] WF 2 98] A=
dule CSR &8 244 A7} sle AR Helth

H2. 7|de| olAEl &5 7|¢el Ats|A wHelo| Solit ®Wek2 o|& Zolct
He—1. 7| el =e2|=4u|7t B7te+5 CSR g€52 &7t2 Zolch
H2—2. 7|¥el msE&u|7t B7te+5 CSR g€s2 &7t2 Zolch
H2—3. 7ol 2uMMu|7t B7te+& CSR g€82 &7t Zolck
H2—4. 7|¥e| Mchu|7} B7tet+5 CSR &52 Z4g Zolch
H2—5. 7I¥el 7|8#F0| B7te+5E CSR &52 S7ig Zolch
H
I A7 %3

2 DEA(Data Envelopment Analysis)ell <]l F<]

= © BE7IGEY AdAQ 284S 38T Ao
Z(O)71A - 7k 2019b) 2+ 7F5A] ghe] Hl&S aelste] E&4 AYAPH A (efficient frontier)!
& HAske 284 Aaee 1301H, AL WAl A HojAH aid Aot 0ol 7PEA AEE
THAIEA 9] 2021). & AFollA= 71&9] AddATelA AAE AAT- ofef o] (1)< &l ¥

TE5 43 =H, Demerjian et al.(2012)2 T3l E271Y /ES JAER TR ot
AEAFR ARSI BAMSRE Sy, Sy, A SYALS

AT ALE A EEA HEE Demerjian et al.(2012) 2 ARA F2021)3 LA =451

V25 grol v &S 7217 mE st aE W /1 5840 A AR
TE3 H vER 28 AT A Ul gl Bl EE A oA B9 o] A
FAGFA sl SAate] WE JAEAR TS o FHAR] E&4E S 5h= DEA RY S &85t
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B SALES Al
EFr= v, COGS+ v,SGNA + v, PPE+ v, INTN =)
wse] el
EFF : DEAR =33 9884
SALES : mjZ&Y
COGS =471
SGNA : ¥nf 51 dnkgiein]
PPE  : 7Pzt SRR
INTN 732k
2. dFRY
7 ASE 98 A9 2ol dFRE S A5 A Q)M FEUFE A A 7HA] A
Aol BEFo] 7IgollA CSRe ASA e Fadta deA] 543 Aoz 7GR T2 oA
AFske Aol o] M 719 AHEA A %‘%011 ek Add SHA = =7 4A

:rL

Aol A Al Fsh= CSR *

45 0§ R A5

CSR(DummyCSR);,= o+ B1EFF,+ BMarketing:,+ BsOWN,,+ B4FOR; -+ BsAGE;,+ B6SIZE;,

w4e] el
DummyCSR
CSR
EFF
Marketing1
Marketing2
Marketing3
Marketing4
Marketing5
OWN
FOR
AGE
SIZE
DEBT
BIG
NI
CUR
DIV

+ B7DEBT;+ psBIG; + SoNI; + B10CUR; + fuDIVi+ €1y

D CSRAE S Hfof 5
© CSREF

: DEAR =33 &
ECERERES

D WS/ E

DG A AR/ Ed
g )

D71 R/ EY

AW EFAEE

B e P

. }\]-1]—7]7}(oﬂﬂ—011: ’2}' 1—03
D E3AY AR gk

O = O
dEEH

SR A A

C YA hAfol -

D7zl S

f B A FE A

FERL

=)
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Fo APN4e $9EEAL A(1)S £9 DEA BHoR £33 Rol vl 5 o
d WSt Y 2AL A9 A B3 97 TAL R S BEOR o] g
g 39 94 Fo UT 249 FH9L 99 A9 BT R FANE 42
e % Aq0) o

Aol ARA A S s SJg FdET
7Fedel wom, o o
BR FEAd w()9 %S I :
9] FENg 9FE PAe AN RE AWFTATEOWN), =14 2&(FOR),
33 71ZHAGE), 7197+ 5(SIZE), $-A8]&(DEBT), &3] A QA H(BIG), & d<zo]]
E(ND, -8 &(CUR), W3 HDIV)E ARSI 79t e R o3 &745 S48t
71 Sitelm, Al & & ARyl whE dgo] CSRell ¥F= = 7 Ao ER SAMTR 5
BAATHRFF - T 2022). FEIF FF5 o @A Bol BN 719l 2 7HeA

£, o 1 ol BAR thel F55 Aole] AFHOE CSRE FAT AT Hof

o

—

7GR AFE HH)Y AFE M2 Aolth v Faju]go] zol AHRFERIE P o)A
%o CSRE AFA o= FYaly] Hrhs Agdid =83 7Medo] Eof FAu & &
(—)¢] F5E5 7H Ao it e 7199 Fd % frsded ek 719e] CSRe| 22
A 9enzg nEd FAdEY FEHES LY £, AT FFEC tig )
el met A o] AdolstAY dodge AFES] A7) wet ARl 878t
= 7199 9&& Fdoted o Ame] 7t Gk § JeBE FAWMSE Fok
NG AY Al e TAFEA S Ulgshs WE4E 7199 AR Ty g abddy
FH o] AFHAPE ol IS sl gorz FAEL] 2L A TS v 7]
PUFE o7 HHol g5 A7} ol CSRS AFHor F8d §9lo] & Ao B
Ak s 7149 A5 A" 7Id1A] o wret wiAE Dol diek A543 CSRe gk A
3|7 27t 9E 4 9lemg AGEHSFE FUlste] o] avs At

2 AT g2 20115 2019974 77FAA1HKOSPhll A4 Az FollA <
F 2 AR 3 JF5S U e R sgen, A 7|3 B AF AR o] go] 7Heg 7[deg
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(D) o+ 5 Af Az
() 1297 AihH<
() A e #YFTH F3kA 2= 714

(4) AFAE7F TS—2000914 =5 °] 753 719

FE U 717EE 20110 o] T2 g et AL dapAl el Al 8] Al 71 (K- TFRS)] 2011 F-E
o Agelo] AFARS] FHAALS 2] Aot EE o 7192 I EEAHEEF(KSIC)
o wt oF 2 AF 5 o4 B AxYer ERE 9oz, ATz B Al7]d m
2 AFA EAQ AolE mEste] 129 ¥ AAITE tdo R ) 3 MeEy S
A AEE 7T & gl 719 o] T FUTh HFTH oz B AT AlgH BE

Sample selection criteria and procedure

December year—end and listed firms from 2011 to 2019 229
(—) Missing variables data &)
(—) outlier €))

Final observations 223
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[\

>E & AFA AMEE 7S Al S 8.9ke Aotk Panel A& F& ARl A 7]
SR & tig Hrhe W ad Aot Sy e 7IdnhE e R A o]
£9] 7le B A%t CSR A5 B 71959 CSR A4 2 61.5980]%1 01,
54.450, HUFE2 68.6452 YENITE EAUG 7195 AUy 29E8EH BT
Rom, HFAY], Faddn], Hdy], 71Fae Fd-S 22 0.006, 0.009, 0.001,
o} 71dTrRel EApate] Ad R Highe 212312 bt A4 AxYgS o w
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B 2> &34

mean SD min. median max.

Panel A.(n=124)
CSR 61.598 2.899 54.450 61.633 68.645
EFF 0.763 0.292 0.045 0.909 1.000
Marketing1 0.006 0.006 0.000 0.005 0.035
Marketing2 0.000 0.001 0.000 0.000 0.004
Marketing3 0.009 0.012 0.000 0.001 0.042
Marketing4 0.001 0.002 0.000 0.001 0.015
Marketing5 0.001 0.002 0.000 0.000 0.015
OWN 0.497 0.162 0.173 0.492 0.847
FOR 0.071 0.098 0.000 0.030 0.380
AGE 24.024 12.996 1.000 24.000 45.000
SIZE 19.532 0.849 17.841 19.490 21.231
DEBT 0.546 0.488 0.056 0.343 2.237
BIG 0.306 0.463 0.000 0.000 1.000
NI 0.078 0.141 —0.367 0.048 0.747
CUR 2914 2.157 0.073 2.130 9.387
DIV 0.257 0.389 0.000 0.133 1.143

Panel B.(n=233)
DummyCSR 0.56 0.50 0.000 1.000 1.000
EFF 0.732 0.020 0.038 0.845 1.000
Marketing1 0.007 0.000 0.000 0.005 0.035
Marketing2 0.000 0.000 0.000 0.000 0.004
Marketing3 0.010 0.001 0.000 0.001 0.098
Marketing4 0.001 0.000 0.000 0.001 0.015
Marketing5 0.001 0.000 0.000 0.000 0.019
OWN 0.454 0.013 0.000 0.475 0.847
FOR 0.064 0.007 0.000 0.020 0.430
AGE 23.269 0.926 0.000 23.000 51.000
SIZE 19.363 0.054 17.523 19.336 21.231
DEBT 0.818 0.061 0.007 0.555 7.111
BIG 0.274 0.030 0.000 0.000 1.000
NI 0.016 0.018 —1.428 0.029 1.484
CUR 2911 0.514 0.073 1.559 9.387
DIV 0.163 0.294 0.000 0.026 1.160

1) Variable definitions are in <Equation 2>.
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Panel B.&= A F ol et 7= BAGCE CSRE FHTE Bt @2 7ol AA
FEo o] o Hage 0=, Aol AUk 68.6455 UERH 1 St +PEEA
ol EFF¥S=2] H gk 0.732, TFAAE 0.0200]H, 3 G845 333 Aolnz HU g
< 19 #Z Zeth WF eE Sl tigh g Wl RS e nSFHn| o] ¥
2 247+ 0.007, 0.0000] o, <] FulA” ol gk H- Fud7dv]Fo] 0.010, Foiv] <} 7]
a5 27 0.00101Ath 1 9] BAWF VEBAGS JPAFe} FAle gE B

M9l CSRY} 8 AL AABA S HS5e A <3 3>0 A gk o7]oA
Mg 71202 stk WA BEE e R g ZlolH, dd2 CSR @’“E HAek gt
o g BA3 Aol —Er*—i @ﬂoﬂfﬂ CSRJJr EFFE 9K(+)9] a4 UrEMM 87
1:1 E §]—O] zﬂ— /\
oz ke viAE

FE 7H A

-

Ul e EFF Mi M2 M3 M4 M5
n=233
CSR 0.107 —0.072 —0.114 —0.039 —0.263 0.240
0.235 0.430 0.206 0.664 0.003 0.007
EFF 0.123 —0.209 —0.214 —0.498 0.005 0.007
0.067 0.020 0.017 0.000 0.958 0.942
. —0.090 —0.301 0.238 0.537 0.575 —0.006
Marketing1
0.180 0.000 0.008 0.000 0.000 0.950
. 0.129 —0.139 0.228 0.501 0.289 —0.109
Marketing2
0.055 0.038 0.001 0.000 0.001 0.228
. —0.092 —0.416 0.593 0.378 0.038 —0.068
Marketing3
0.170 0.000 0.000 0.000 0.675 0.454
. —0.051 —0.069 0.588 0.314 0.222 —0.016
IMArKELIGA |- ol
0.446 0.303 0.000 0.000 0.001 0.856
) —0.029 —0.108 0.192 —0.008 0.053 0.101
Marketing5
0.671 0.107 0.004 0.903 0.432 0.131

1) Variable definitions are in <Equation 2>.
2) The number at the top represents the correlation coefficient and the parentheses at the bottom indicate
the significance level p value of the correlation coefficient.
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CSR A4 Hf of¥ole] FadAE wST@v7t f2 3k oH(+)2 ARAAES 7IX 1 3l
Wi 120l 215 A wsEd 7135 Zo| A Fets 719LSS= CSR H7F o] € 7
Aol 5 & 4 9tk 2 9 BE vAE &% W49l CSR A, B ofF 7 ATA R
BAA folde oa F53 Ao g el 7o BAE nEldt IARY S B4 Hav)
dS Aoz AT}

2. 3| H¥A A

FBAA A A3} CSRI}F EFF 7 793 ARAAE goled 4 AR np" 53

= SANSE X33 AN S S

E 4 32[FEM(n=124)

Variable N o
Coeff. t—stat. Coeff. t—stat.
EFF 0.171° 1.66 0.155" 1.65
Marketing1 0.237° 1.90
Marketing2 —0.140 —1.10
Marketing3 0.358"" 3.13
Marketing4 —0.299™ —2.67
Marketing5 0.224™ 2.49
OWN —0.353" —3.11 —0.383"" —3.71
FOR 0.030 0.18 —0.260" —1.82
AGE 0.023 0.21 —0.086 —0.91
SIZE —0.255" —2.07 —0.212" —1.82
DEBT 0.186 1.21 0.065 0.54
BIG 0.272" 2.51 0.229™ 2.34
NI 0.097 0.90 0.249™ 2.62
CUR 0.222 1.53 0.054 0.43
DIV 0.134 1.39 0.116 1.27
F—Value 2.808" 4.744™
Adj. R’ 0.150 0.284

1) Variable definitions are in <Equation 2>.
2) %%, *%, * denote significance at the 1, 5, and 10 percent levels, respectively.
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<E 5 EA=EAM(n=223)
Variable N Sl

Coeff. Wald Coeff. Wald
EFF 0.722 1.39 0.775 1.60

Marketing| —83.909™ 6.34

Marketing2 613.558" 4.44
Marketing3 —40.608™ 5.93
Marketing4 75.639 0.25
Marketing5 38.585 0.24
OWN 2,571 6.69 2.600™ 6.67
FOR —3.032 1.39 1.923 0.75
AGE —0.011 0.63 0.007 0.28
SIZE 0.881°" 10.01 0.798" 7.99
DEBT —1.559" 16.99 —1.424" 17.29
BIG 0.189 0.21 0.396 0.92
NI 1.405 2.33 1.206 1.88
CUR —0.064 1.86 —0.047 2.72
DIV —0.004 2.53 —0.005" 3.24

Fhol Al F 75.881°" 71.877°
TR 76.2% 74.4%

1) Variable definitions are in <Equation 2>.
2) #xx, **, * denote significance at the 1, 5, and 10 percent levels, respectively.

F7H o2 5o} o v EF tig WMesS BT Ry E3ete] CSR A7t 3
© REEC dF AAEMI AA A 7I9EES WL R CSR AT EfA TS tnHsR
¢ 232 AAleksith 2 Ak < 6>olA FAE e, R4 RS YR 3
LA Al M ko] Axpsl daEA 2 A& Hel A, 7R AT 7§
(e BAAAFE 7 HA719 F CSR o5& TP 7HES B4 29S &5, &
2 FAH] e 7R AES §F vWIR 252 89 £¥EFS CSR 52 U A4
Z oL SlES T E91E 5 gioleh W Adie] fes SRR fo7 5(-)9 F
S5 Bo 54 aA4S dde® ste Ad #d vHA" 2% CSRell F A 43 71
Aok wsFER| o FadHE = 2 AT AR HH)Q FFAAFE EAAT A4 A
S AT B SAA e 2 Skt



WM 7o 2EeEY oFE 30| CSR =0 0jxl= ¢

0%
N
o

Y BEF BENSE BE TPt 2N 2ARAATANNE R EAR} §9)
B F(H)S $5E, A} FT SRS Btk ol A ¥ vhIE B W
sk )% Y B WSS Uro] B4 Ansh A 20 CSR 8-S £AF /19D
2 Ugen HARAE ATk OE ATtk CSR 43 /19RE treR s BAF 23
oM fAHE BARE HolA G W&EW WY BEo] ZARAAAE FI8 Y
$52 Mowd A4 ERS UoR & A e fRaa A5 g
71318 Bol AFAFH CSR +9 7Hs4ol BoE o B 4 gt

<E 6> TAl 0FE 23 Haol tig =4 Z2at

Variabie CSR(n=124) DummyCSR(n=223)
Coeff. t—stat. Coeff. Wald
EFF 0.177° 1.88 0.641 1.02
Marketing1 0.410™ 243 —37.205 0.51
Marketing2 0.038 0.29 675.266™ 5.16
Marketing3 0.092 0.56 —41.143° 2.62
Marketing4 —0.451" —3.45 77.749 0.19
Marketing5 0.231% 2.57 56.294 0.48
OWN —0.430™" —4.12 2.770" 7.27
FOR —0.175 —1.08 —1.105 0.16
AGE —0.045 —0.45 —0.008 0.30
SIZE —0.285" —2.24 0.981°* 10.34
DEBT 0.099 0.70 —1.571"" 18.26
BIG 0.237" 2.42 0.308 0.51
NI 0.135 1.25 0.970 1.18
CUR 0.135 0.99 —0.056 1.96
DIV 0.118 1.30 —0.006" 3.79
F—Value 4.650™
Adj. R’ 0.308
Fhol A & 226.717""
PR 78%

1) Variable definitions are in <Equation 2>.
2) #xx, **, * denote significance at the 1, 5, and 10 percent levels, respectively.
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An Effect of Operating Efficiency
and Marketing Activities on

CSR Performance of Fashion Corporate”

ok sk osk ok

Eunjeong Ryou™" - Kise Lee**" - Migang Ahn

<Abstract>

This study aimed to clarify the effects of operating efficiency and marketing activities on CSR

performance of fashion corporate. This study collected a sample of total 223 companies that can
obtain the corresponding data among fashion manufacturing companies listed on KOSPI. The data
of the financial statements reported from 2011 to 2019 were analyzed. Correlation analysis and
multiple regression analysis were conducted. The first result showed that the operational efficiency
of fashion corporate had a positive effect on their CSR activity. Second, as a marketing activity
for external stakeholders, advertising expenses had a positive effect on CSR activities, but
entertainment expenses had a significant negative effect. Third, as a marketing activity for internal
stakeholders, welfare benefits had a significant positive effect on CSR activities, but education and
training expenses had no significant effect. Operational efficiency and internal and external
marketing activities were identified as determinants of CSR activities of fashion companies.
Strategic CSR activities should be considered in relation to another marketing activities for
management performance.

<{Key words> CSR, Fashion Corporate, Operating Efficiency, Marketing Activity
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