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719i9) AEA A (OSR) BF AF 71k ok, dalEl CSR %ol AR WA el BelNE o
49 Agel] o|2x Fahn gtk B NAATE o|dBAA o £S Fa) CSR BES ATHH o] BAS 2en
glont, 9% olg|ARel wal A9 5 3 oJABAAG U EolE ARl P DAY ATES W ol
AR AT FHNFE 243, 24| OSR B50] ATIA AR A BN A7 AFAolt. & A7t
oleia WZoIA) CSR BES} W oldlBAAL Ao ARRFE Zhe] B} o] BAS 2ASE /R o
g PG EF 99 ARRIEoL SR BEDH 71999 ATY e BAS ek AN AFE
42 93 we PIALE tgoR AARATEY KEIT 459 AEae] 4RasE 448 2994 134
oz BE HolHE 289 + A A1 Helel 2600 A o il Rl e 0 4
WEEE OSR 253 ARAD o] WS FPA0 ket Aow Uehith E¢ OSR B50] ARREEd v
A GEe N9 FRt 245 e Ao ekt
FA0): 7199l A4 A4S (CSR), ATHER, AT, 71T
. M2 Ty olejg AFA At E B, ofF 7]

el CSR 2 that FA7F 5 olaf &A 2k}

A Thel olm gt FE2 mx A FES] =9y

7195 FARE ARSIA A9le] shlo] A S7F A &Sith(Korschun, Bhattacharya and Swain,
SPHA] (Berman, Wicks, Kotha and Jones, 1999), 2014). CSR #d Agdd++= F= 71949 CSR
|9E2 CSR(Corporate Social Responsibility) 5ol 7199 AFA Qe ojm et IS A=
45 T2 AFH dEom et Atke.g., Al AHZHA BA A tel A5kt (e.g. Alafi
w4 72, 2012; Porter and Kramer, 2006: and Hasoneh, 2012; Galbreath and Shum,
Bansal, 2005: Wang and Bansal, 2012). Z< 2012; Griffin and Mahon, 1997; Margolis and
o= CSR &% 7199 F ola|#AA e.g., & Walsh, 2003: Rowley and Berman, 2000). 3}
HIZb) 8wk oyl i olsjdAAee] AE AR B AFAFdE Bk, CSR EE0l A
et o s S 9t (Mohin, 2012).  F3el tiAE S84 F3= Busta glont,
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YA A22 WelA 3tk (e.g., Margolis and
003)

AR, BAE A 5o Q1S il
459 % (e.g., Mulki and Jaramillo,
2011: Salmones, Perez, and Bosque, 2009:
Walsh and Beatty, 2007). 3tA %, Aguinis
and Glavas(2012)<] CSR "t ofatd A
A AT F 4% W oNASE e en, gy
o A3y AFEL CSR o] AH|Ake] 212 1]
A ok 242 9% AFEATe dAFl 3l
(e.g., Brown and Dacin, 1997; Luo and
Bhattacharya, 2006: Sen and Bhattacharya,
2001).

%, &HA T o5 ol @A Atel Hlsl, i o] 5
BAA daiA e FEe AF7F o] FolxA] &%t
H(Korschun, Bhattacharya, and Swain, 2014:
Ng, Yam and Aguinis, 2017). 284 AL-& 7]
o F23 AL R AW (Barney, 1986)
FA9l CSR 2l 9&F= e Wi olsaAA
oltt. webx CSR &0 WiolafaA =l 24
oA ojulgh FIF A, ol Bt T4
O 2 AT vA e TS THeke A AT
Hoz ojgHoz ety @ & ), Bay
e AFAEL CSR E%°] 299 o= (Lee, Park
and Lee, 2013), 24 412 (Lee, Kim, Lee and
Li, 2012), A4 (Ng et al., 2017), AFHEE
(Lee et al., 2012) & 24 7<1¢] G| |
A& G FA8T

AT, APATE hest e IARE A2

it
it

e

914

T

pel)

A, dRE AgdTe Aol E B3 3
H A eR 719 CSR 253 4d A
o #AE TAFH Y (e.q., Lee et al., 2012:
Korschun et al., 2014). olgjg #4243+ 9
017} (Reverse Causality) 2] 47} @A 4=
on, sdHHE e (MacKenzie and Podsakoff,
2012) %k 27} H319] eje=-g)E =YX Al (Manfredo
and Shellby, 1988) ol &A1& 4 o}, mebA
7199 CSR @53 2943 1He] #AE 2} o]
HE 53l 7 W ke #AE B9 97t Ao

=4, AgdTe dFE AL A4E AT 5
St EA ST SRR A9
AAE 719759 BHete Abeoly
th(Aguinis and Glavas, 2012). THA Eaff, 7
o] 977t CSR €55 B3l Ad#HE
24 AT 3 S T E  deA
ool FE3 48T & gt 539, CSR &&= 7

Aol 2% A<l v]go|7] W&ol (e.g., Barnett and

<

SN U o)
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ox,
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o =2 ¥°
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o

=

roH
o
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TTHTT v

Salomon, 2006; Ullmann, 1985), ¢4 37}
AT T pAE SHA BHE AT sl
=t Edmans(2011)& A99 AytEert =
ofAltigt of2lgh & fal FAE 7199 v
o] 384 &HE HsteA T of gtk
atict.

olglgt Weto A & AF= 7|99 CSR €54
199 AAFA Az ko] A E wlsks 275k
AEE FAstuAt gk, £, CSR 5%
t ko) SR #AE 7199 R w
gk 2ol 7k Sl EA skt gk, He A
TFAEE CSRIY AFAR 7+ #AE
A2 7199 AF2A 43 (e.g., Brammer and
Milington, 2004)9} o544 (e.g., Graves and
Waddock, 1994)¢] =11, Fal8]&(e.g., Graves
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2.1 CSR 231} 74y

CSR< A7AEY B2 #4le won 7y
A 83 der BHe skt CSR #¢ 7id &
Bowen(1953)0] Ats] A o & upgbA) gt 7] o} E3%
=5 7]5do] YAEA S alof s, ol

719919 o F-eka FaetHA Al 2tE
°] % Carroll(1979)& CSR< A ZAA,
#0142 A0S Aoz FEaRA,
CSRE °]2ig A3 =5 33 Aks]4 Aglo]
gt Aosiginh. o] F o] AFAE2 Carroll
(1979)¢] CSR A& A-&std A5 APaith
(e.g. Galbreath and Shum, 2012: Shum and
Yam, 2011). CSR #& A= CSRF AF
Ay}t 7ke] TA ] ;224 o m_7|;o1 oq:’7.7} §1—tﬂ-5] 2
P Ak Fo AT HFEEE F7h ROA,
ROL, wj&d, 71971 S0l 975312 (Aguinis
and Glavas, 2012), v 2424 @A B
HAH (A", #4019, 2013: Arya and Zhang
2009: Luo and Bhattacharya 2006; Waddock
and Graves 1997). Margolis and Walsh(2003)

€ CSR €53 7199 A4 43E b& 10970
o] A5 vlEl 243t 54709 dTE FHA &
A, e 544 A, U= 2871¢ <
obAl StThal Haskgl

CSR &%°] A% Uroﬂ A FFE WA=
2ARE ofel @A o] &o] A|AF 3L UTH(Berman
et al., 1999). 712 olal AA A A o]fo] ¥
T Ads FoEn aA(FAE, HEE, 2019
Bhattacharya and Sen, 2003), ]%(Dutton,

o)

o e

g Aol 2
Ak,

m z%

o,

916

Dukerich, and Harquail, 1994), $x2H Barnett
and Salomon, 2006)°17 244 #AAE A2
TIFACE AT 714 et ¢ vE
A7E2 A7l 85 F3 CSRe &35 dwst
1tk CSR €52 &3l 7192 414 (Klassen
and Whybark, 1999), 1429 (Russo and
Harrison, 2005), 29<(Saeidi et al., 2015)
ol 7| e 2N G FS Zstste] AT T

7138 4= vk (Surroca et al., 2010).
3 CSRIY AFAH 7ol H34 FAo thgt

FAE EAFT AFAES Ao AAE of
£l 719k st CSR &&& 719l A2 v&
ol7] Wjzoll A7 FHH BAS F
(e.g., Barnett and Salomon, 2006: Ullmann,
1985). CSR &&= 7IlelAl 43¢ v &o2 2
&, oldgk vl & A4 BAAM AFH Eol
olog 288 7bsAol E7] wWito|th(Friedman,
1970: Jensen, 2002; McWilliams and Siegel,
1997).
’3}?4‘3* 29 714 ol ATES
% CSR &53 7199 A 3ol 3443
a{r?#] Hyskal Stk (Eccles, Toannou, Serafeim,
2014 Flammer 2015: Surroca, Tribo, Waddock,
2010). 53] HIdle 45 NEEd=aS At
ek %7}"1]’\1 no], 57k 5ol 719 &5 &
Alste, 7192 AREA 7]z vlEd A o
25E 7ot vj3E | "tk(e.g., Hou, Liu, Han,
and Wei, 2016). @ekA CSR -5°] 719¢] n|A|
© H&9 #47 FHETE olsjHARtete] WAE
Wdst] vehhs 384 23t 48 7ol =

4519

=2 H o)
& ¥4

7Hd 1t gdEe @71A AFAael S
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71l Al

2(CSR) &0 M7

A
o] ATk 7|94 el FLs8k7] Fqifoﬂ 1
53 EOVJW_T’_ AH(Spector,
1997). Atz AFoM e AFHERee Hge
AL A HEAA A 37}11 AR 9ok ¢
ATHAlegre et al., 2016). AA, 7] H=k)
B3t gk Ao dAA ol
A(e.g., Adams, King, and King,
1996). =4, A4 2y ttedle &4 Fo, 3
=o] g99lo] A9 ABNZLd JgL A
Ath(e.g., Fila, Paik, Griffeth, and Allen,
2014). AR, AL 5 1t Tt FaE
I o] 2 93] = FAVF NS JagFs v
Ae 8% 2908 AFE T ltk(e.g., Sageer,
Rafat, and Agarwal, 2012). 345 71942l CSR
po] AYe ARUZre oujdt g nAE
2o et ?i:vL% FwotAl ¥tk AT 9fs)
W 7199 CSR g%°] S71845 d 7149 &
4 A 7]% AL 7}7<]”1(Brown and
Dacin, 1997), 7193 2R1& LA Brh(Kim,
Lee, Lee and Kim, 2010). th4=<] Aol A
olg]gt 71-A4Y 7te] #AE F3l CSR E5°] 4
AT vAE A e At & 4
FollME old g APAFY o|A 2AE Bt g
z]-o}oq /\13]24 o}x47l- z}\ﬂ/\l 9n 9] %t‘ﬂ_oﬂ}q
CSR &&o| AFHErd 344 43 vt
= =g & Al
AR, 7199 CSR 52 A9 4214 gzt
o 284 = v deEoR AEES
A3 HA A H &2 HAisbeln BAS S

Arnged 9%

203 5

Y
ot
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(Homans, 1958),
jﬂr 7“!34 gdyntE Frkg
tH(Lind, 2001). ol&Ag Heelx 71| CSR &
& AAEolA 7190] =94 el 4leta 9
] = Jii’ﬁ A0 Alg]A obd 7t
S #tH(Bauman and Skitka, 2012).

9 AEES &8 75 RS E
HE AIGEEe] dagt JRE 3] ol
(Spence, 1974, Wanous, 1992), A9E5& ¢
T gl v A (e.g., 7EXE) tg 7]
Ao Peol daid & &4 FF(e.g.. CSR
oA FFE Aolrh. wabA 7199 CSR

=3
=
BEe A9 o4 el FHA JFL v
2

& 719 CSR &% S8/t 38
75 ZP‘FQ% o 2M ARl 7]ojd 4 9l
O ARES OF 22E2 3A onxE 47] 9
31 (e.g., Maslow, 1943; Steele, 1988), ¢
< 7199 2&5& Bl AR 7 E =2 5 3
th(e.g., Ashforth and Mael, 1989). Bartel
(2001)& Z=H e (Pillsbury) J4& 3oz
o AFdA CSR 5ol Fofdt ALdsL A4
o 22 A =7le Ziﬂi yrEbskT}, whebA
< a7 &2 714
AR o ZA A5
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o ofnjef] tigk &S A= F e LZHX—??J T
doz 2gd 4 vk WA CSR €52 U

el HAAR AdEA A5 rlE 1% o7
A A ] ukEel A dke v|A Aot}

g, CSR Z%5 719 9 oladA A 24
= 3, W olsjdAAR] A3 #dE FAE
oAz 7V E v Jung and Kim(2016) 2]
Aol o3t CSR &S Hdste 7Ide /M
A& GHaP| %’%H 27 FHE Fale.g., 3L
&) vgo ads(eg., 722 A
JFE A= 7;i2 Uebstth, 28y sld d
M= CSRY T/daHdolA 2l tig CSR +

Z7F 3 E) A 29kon  Flammer and Luo(2015)
o] A7 st Ao gt CSR FAt= 29
AACIAMES F7HA1712L 44 dE(e.g., A
339, 22)& A7) Ao E UEsT, mhebA
Aol gk CSR 2Hde 2¥she & A< A&
M= F ¥ HET= Flammer and Luo
(2015)8 A7Z23e} o] 7199 CSR Z-s0] 4
TRt FAAR 4FgS A 7hsAol =& A

el

S 7
a

2 A 0]

Z83% Ako 2 o] Aol A
ghEo] A o] 7]ofdths ARE B
aFAHKoys, 2003). vHAE Aol 27

S #all F2 AH| 2 | A7} o] Fo
Atk AH] 2 2] A (service-profit chain)
of oJshd wHE 2 o % Aikdoln o

pad

90

T

al s
o
R

|
]
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[0

1E

AgshH, o2l gk AH] 2~
é—g}oq ZA o] Ho M
o 7]ostAl EtH(Heskett, Jones,
Loveman, Sasser, and Schlesinger, 1994). &
3t AMA AG o] 23 (Hatfield, Cacioppo, and
Rapson, 1993), A1H] 2 97| ©]&(Isen and
Simmonds 1978) TR A FA 2 7He
A4 WAE A sta itk AH| 2 S A
A4 24| Ao atgo] WS, o]H e FA
A A9 FAA AAM7F alelA AGH RN, 1
Mg WEAT| L FFHORE AT T 714
ATk, o] AH] 2 A= (Service-dominant
Aol A 27t Fasite A
% (Lusch and Vargo, 2006). wehA

= A2 299019 B T o, A

K

2

BE

loglc)

EE

i)
o

40
Y

e
ke nA

PO )

Al

ZSho |

hud

JtH(Schneider, Hanges,
Smith, and Salvaggio, 2003; Edmans, 2011
Guiso, Sapienza, and Zingales, 2015). <&
£9°] Shneider et al.(2003)& ®l=<] 3570 714
= o= 8zt Aulo] A Fal 719 A4
W27 ROA(return on assets) ¢t EPS(earning
per share)dl| 284 F&F& nHth= 4745 B
1atAth. g Guiso et al.(2015)E GPTWI
(Great Place to Work Institute)®] Aulo] o]
HE B ZdntEo] EXY QE S/t 2

W}E Hasiych

]
[‘-{E
o[\

yul

M 30 Agde] ARTERE WA ARA ol
2949 9% 1A Aol
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71l Al

2(CSR) &0 M7

2.4 J|Yr2el E= 1}

AAAFASE SR AR 7] DA 2
Aote W 7199 A4 P (Brammer and
Milington, 2004:; Johnson and Greening,
1999: Turban and Greening, 1997)% oA}

Y (Arora and Dharwadkar, 2011: Graves
and Waddock, 1994), Faj¥]&(Graves and

Waddock, 1994; Waddock and Graves, 1997)
9] 29l& AFsidet. 7199 tEE 719 CSR
SF AT o] BAE 2Hske % HE
2 A)A= a1 9ItH(Arora and Dharwadkar, 2011).
2 AFdAM = 7199 CSR E 9 F ol #AA
Ql Ao AFEE 7] WA Fsleh= 7GR
o Aol 235 BT 1 =ele v 2

AR, A3 (Legitimacy) ©]29] &4 7]
o 99 o UAARZFE Foiit= AR A<
o] Z&7F CSR 253 W ofaj#AIARl A9
AFHEE ko] #AC dFE A Aotk Lee
and Yoon(2018)2] el oJsiH 2 eo] Q1A 5}
© CSR 259 213482 7199 CSR €59 9+

AR 717 AErE gstE e AR UEw

O:
Oj
.

;_q

o %, 49 7199 CSR 2% %717}94‘”*
ghitol] o3k Hoz =7 %cs gl g 7]
Aol WAl Fe AL ME}. A AT
ot 7199 FRIt 24 %A}w &g o] 71|

7] Wi, ol BAAZEE ALs| A Aol o] F
= ] %ol ¥o4uA "Et}(Chiu and Sharfman,

2011 Cowen et al., 1987). wetA Ad2 714
o R7E 245 ARSA Ao dig 1R
7199¢] CSR &5 A & 7beide] 2, ol
A7+ CSR 259 A4S #AaAA(Lee and
Yoon, 2018), A& vA = 344 35

HYSHATL ®493 M4z 20204 82

#aAZ sl Ed

A, 712t AR S A9E2 7199 CSR
ol et BE vltiH o] BAste], CSR 250l
A AP vlAle 9FE 24 Aot
7199 FE7}F AASFE FHzA £ OSR AH
245 7448 CSR 2%5& JPsta TR
o] 2 ogle] HAEL EE e o BAR
Eo] CSR % gl &7 o]2] % (Siegel and
Vitaliano, 2007), #27F 2 7192 o8& of
al dAA el GRuh s Fgste] QA S ke

7dgko] Ith(Wickert et al., 2016). W 22
TR 71gd-e wjyA e A 7ol selAel g A
&3} ols) 7} 4 8kE ] (Courrent and Gundolf,
2009), o1& #2 719e] 542 CSR €%9
BolE 24 o FFE olaE 7|He R o] F
o]d 7}s/do]l &t} Darnall, Henriques, and
Sadorsky(2010)°] <atd 7]de] #F27F 7H4ag
T5 A ARl gk delvt wiyAe A 2
of AHHoR dAdue Ao Yeyth webA
7199 R7F i 24 W CSR 2% 4
Bol vt o] Fasta, AUES 7199 CSR &
ol gt FEH e} Fol S 7t
9 384 AH(e.g., AYY ‘&7871}, x}-ﬁ'—@)ﬂ
7akd 71540 iD} o & E°] Bartel(2001)el
40}‘34 CSR &% g Ads2 Fdsir] &
& A Hl&f, CSRY &2 ARAT 22 IA
1}3_ w7 Ao g Yyt

7 41 CSR &% A9 AFiEid vjxe
%X“d Sk 714 AEIE 295 4
& Aol
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2.5 2FREE| oy 21t

CSR €59 &35
g o] 23} o] AA| A} O]i
83 zte] vl fEAd e ”H7H°”L o el <1t
Ak, ola| #AA} o] & CSR &&°] 719 U¢]
T oolg| ARt THA WARAE T AT
ol 71o4& 4 Slvha At dth(e.g., Wang
and Sengupta, 2016, Tajvidi and Karami,
2017). CSR 2&3 2443 A S d7g A
g AFAEL CSR 2%°] 499 K& (Lee, Park
and Lee, 2013), 2% 412 (Lee, Kim, Lee and

, 2012), AR Ng et al., 2017),

PAR=R =) g

ST U=
(Lee et al., 2012) 5 F < 7ele] AHupH o] ]
A T A ‘I}E}’ﬂ 7199 CSR &
& A9 JRuEs njsfste] ©r)F A% JJr
ol 384 Y= vA Aol
SR, CSR 25& A9 # v olet & &
9 ﬂl‘%%ﬁlz}ﬁﬂrﬂ WAL vj7fsto] 257 el

THA JF UV] 7FeAdol Euh. AL7)w o
Aol MgdAFES CSR g 719 A
29 (Klassen and Whybark, 1999), 21824

[e]
45e

B =aaH(Saeidi et al.,

(Russo and Harrison, 2005), Z4Z3H Howard-
Grenville, Hoffman, and Wirtenberg, 2003),
2015), BHAF et
al., 2017) 5% Qoo=2A, AAY9ZFES 73l
AT T AL dge g
(Surroca et al., 2010). <& E°| Surroca et
al.(2010)& g4, A2, B4, 714 Esteh 2
—?: FYALEe] CSR €53 AFdae #AE
w7tk wel 3 itk weka CSR 52 A4
o] AFEe o]l e theket AHIAHE w7l sk
7199 A Thell S8 A FaFs 1 Aot

4
ox
ol
32
g
- Q
w2
=J
gt
H‘l
0
N
0
o
o

CSR &5

g ) A2
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w
i

T

FolME 20149FH 2017374 =t
o 449 714 & 7
9,5017) 719-d%= dlo]ElA CSR
A dlole 7t &

o FAksh= 71

o 2 N
off 47 T ) o 1x T

Mo 2w to

= 2607 ©

¢

)

>

==

et

Qo) ATH 4
and Bhattacharya 2006: Sen, Bhattacharya,
and Korschun 2006).

CSR &&& Agd+E
2(KEJDIA
KEJI A4+
o 671 Aoz
.2 AollA
ted 1004 Ho] A=
tach KEJI
ATl &8
=0t e.g., A, 2017:
Jung and Kim, 2016).

=z L
NEEE M3

& 2HE AT & U=
i’ Afol EC] 21l &
APATFAM T s 9o] Ze~xo](Glassdoor) H°]
HE 243 A7 v ExH A (e.g., Huang,
Li, Meschke, and Cuthrie, 2015). ¥ A7l A
= 399 Y AE] Al ES v - A Sl
EYH S B3l 2 delHE st 4 g

.

AT W49 HM4E 20204 8Y

] HIletE S
T AR 93
FR8EA] A=
Z "o g ROA
]

o),HU

0

1
e
o
oy
2
=
o
B
=3
Do
(@]
—
-
O,
olN
r{o

,uhd, 2019:
Wang and Sengupta, 2016).

AW &89 AR e Hi54 8 (mean-
centering) WHO R F5A4as A&t &
AMFRE AGAFA AP FFs A=
890w vepd AR, FajHlE, AN o
&, & Y e, AP LE 5 SHsT ®

gt EV/EBITDAE 7I47FA(EV) & Al el

2, CSR 2%, AR05mdt 44218 443

i
l
ol
[
>,
Y
4
%0,
£ jo o
o
N
2
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AR A3 FeF44 (multicollinearity) <] +
A7F A 5 Q7] wel|, 7 W] EA A <
4*(variation index factor)& A8t & o
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38t OLS SAEM S A 27 Mg 22 9
7o B SE 3,970 Yeht, tE3ald
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CSR &% (CSR) KEJI 249 67 A9-& 5 afod 2=

AERrEE (EMP_ST) FEYHo] 559 AFUEe (54 Hx)9 Azl Ht

ROA(ROA) 7199 & & dgolds FAMILR o] A

719 +9AAHAGE) 7199 APdold SHAEAA Y] 717HS A&

At THE(ASSET) 71900] B Ao F9

3] #]&(DEB_RATIO) 7199 A ARIINE A FRIIA O Z o] iHE

wj & Z7H&(SELL_UP) o]d U= iy oyl dxe| wjZd FIh&

F147 ¥&(AD RATIO) AR E &Yoo pre] Ak

A0 ¥]&(R.D_RATIO) ATNER & jEQ o2 o] &

AR A= (CAPITAL INT) FETEA 109 FAEFA +AL) o7 A=

29 191% nj=H (SELL/EMP) 7199 MEAE A F2 o] A

EV/EBITDA 71971 (EV) & A- 901 (EBITDA) & WFrolAl A=
© Ao yeyth, 3 W V2FAE 2 2R 7hede] =0
A A4S AN 23 b (F 3)F 2 w2 A e g ant 29 2dl(Heckman
HIAE AA AR 201435FE 201749 © 2stage model) & &8-3to] o] HoE wH3}
olElZ 9,50170¢] ¥ Ao, sjdBe AA 4 A gt} & Av 28 Bde 19 2o 4
A ElolEl F CSR g AFutse A7k d 7F 37 e 7199 2384 4L 719< d
£¥ 71999 dlojE 260715 ¥4 Ao}, N g FEate] R8I (Probit) RPCE F4

& A7 S KEJL e 3491 20070 71 sho] HAWE (Inverse Mill's Ratio) & A&t
AUk R E, AFUEE golH 9A] BE 7Y agla 2%A BEdefA A9k Eﬁs}ﬂ kil
o dlolE7t F7hEe] A Tk wEkA oglgt & HAWMSFE 7R Bl Frlete] BA3T oS
A7I9Es e r BAstke A5 i Al SO HEHgs EPgoRa K 7&?5“5} Aol
b A ol olE FAIR AS B FH A Jbseitth
H7b 2] tiFotA] Rote ZEAYHY A
7} A = Slth(Heckman, 1976). Wickert et 3.3 7IM8#HS
al.(2016)¢] ATl oJshd ti7|gell HFd A9
e B APAF dAH R AAA D vt 2 AP e dan 29 Bd EM & F
(e.g., Chiu and Sharfman, 2011: Russo and CSR &%, AFuEe W8 AT, 71915
Fouts, 1997). 53] & dFdA= CSR &&= 9 #AE BAA. ¢4 g ant 144 =4
KEJI A2 S35 ¥ o ARiEss  23% 243 29 o (E H9 2. 4 5
Skl At Eo A S g7] wel]l e gkol Hee CSR A, AFHEL 7 59 grjds
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(E 3) #o| 7|=& & 2

gd Ar AT 194 29 W5 N=9 501
LR o EFAA 1 2 3 4 5 6 7

1. AD RATIO 1.37 30.66 1

2. AGE 31.02 17.10 | -.025** 1

3. ASSET 18.92 1.39 .033** .238* 1

4, AREVENUE 2.30 1.43 | -.040** | -.085** | -.087** 1

5. R&D_RATIO 2.06 14.11 062 | -120%* | -.092"* | .016 1

6. LEVERAGE 1.32 5.99 | -.048** | .009 .070** 012 .000 1

7. SELL/EMP 6.95 12.02 | -.124* 189** | 350 | -.018" | -.100** .035** 1

8. CAPI INTENSITY 0.86 6.90 | -.018* A27 | 093 | -.027" | -.043** 012 .168**

9. EV.EBITDA 0.42 7.65 .018* 100%* | .097* .009 -.018* | -.011 .098** .062**
sid B: dav 2ubA =dl W N=260

LRy i fﬁ 1 2 3 4 5 6 7 8 9 10 11 ] 12

1. EMP_ST1 1750 144 1

2. ROA1 3.13| 3.411]-.049 1

3. CSR_TOTAL 64.84| 7.37| .012 | .070 1

4. AD_RATIO 1.59| 2.57|-.032 | .116 |-.024 | 1

5. AGE 42.02| 20.25| -.042 |-.060 | -.039 |-.033 1

6. ASSET 20.55| 1.31| .216**| .131*| .083 |-.035 | .030 1

7. AREVENUE 1.87| 1.22|-.028 |-.056 | .028 |-.141*| .048 | -.071 1

8. R&D_RATIO 2.13| 2.93]-.021 | .034 | .032| .113 |-.035 | -.016 | .051| 1

9. LEVERAGE 90| 1.13] .020 |-.074 |-.084 |-.150*| .059 | .000 |-.031|-.068| 1

10. SELL/EMP 8.19] 10.26| .064 | .141*|-.011 |-.120 |-.121 | .386™*| .025 | -.004 | .051 1

11. CAPL INTENSITY 48| 81| .428**| .041 |-.025 |-.105 |-.006 | .449**|-.035 | -.025|.078 | .586**| 1

12. EV.EBITDA 15| 17]-.057 |-.121 | .003 | .017 | .145*| -.138* | -.101 | -.017 | .054 | -.091 |-.063| 1

*p<0.05: **p(0.01
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(E 4) &35 1¢HA

o CSR 7% EMP ST 5 CSR. EMP ST %
T o
5 ) 3)
on 0.4430"* 20.0644°" 0.2570""
(0.0438) (0.0305) (0.0557)
0.2287"* 0.5097" 0.3205"
ASSET (0.0159) (0.0143) (0.0200)
70,0003 20,0003 20.00003
AREVENUE (0.0006) (0.0003) (0.0002)
15591 20,0665 20.4297
R&D RATIO (0.6982) (0.0885) (0.6504)
0.0077 0.0093" 0.0145""
AD_RATIO (0.0068) (0.0036) (0.0051)
70,0023 20,0008 20.0017
LEVERAGE (0.0025) (0.0023) (0.0029)
20,0002 200125 20,0096
SELL/EMP (0.0019) (0.0017) (0.0037)
20,0099 20,0005 20,0194
CAPLINTENSITY (0.0092) (0.0023) (0.0240)
20.32227 20,0009 20,2696
EV.EBITDA (0.0889) (0.0037) (0.1264)
78.0399"" 10,9546 29.8701"
CONSTANT (0.3439) (0.2872) (0.4485)
YEAR FE YES YES YES
INDUSTRY FE YES YES YES
n(censored/uncensored) 9,501(8,905/596) 9,501(7,857/1,624) 9,501(9,241/260)
Log likelihood (LL) 71.896.46 73.359.62 ~968.06
Chi-squared test 661.4*** 2030.8*** 447 .8***

(o] e FEeAE Yehd
*p<0.1: *p(0.05; ***p (0.01

CE Q74 CSR 2EE 24
A= 39 200} 7199l W5

E53 9tk webd OSR A47h BEHLTHE 2
_o_

& AA AFAL F CSR Zo] Fdsite 9]
ot 24 A3 719G AR (6 = .4480: p <
01), AAHFE(B = .2287: p { .01)= CSR #
T il 3R G2 PAE AR eyt
HhA R&D H&& FA 932 nA e o=

924

YERITH B = -1.5591; p( .05). rt@
THEL HlolE & A3 A 2ol A]
H(B = .0093: p (.01) AR L(ﬁ
p(.01) 334 9L nzon 7Y 9=
FAAQ Gk A A o= YERTHS = -.0644:
ELLE ERPEERET =

| %
3
23 2P0 CSR &% Aes AFissE A

lr rlr
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A ol (E 5k Zo.
(Inverse Mills Ratio)
A H]E 4ol wehoA

rir
2
1!_1‘\_
X
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o
I
H
to

(& 5) o338 2CHA| 3|7 2AZn}

!
ot

g1;<] Dtﬂl Ut412 Dtégoﬂ}q
ERtTh wheba 2 Ao o]
ol EAfstH, st 26A 2y

o EMP ST(t+1) ROA(t+1)
T o
5 B) (3) ) (5)
an 0.0312"* 0.0530"" 0.0031" 0.0028"
(0.0094) (0.0073) (0.0012) (0.0012)
20,0027
OSR*ASSET e
0.0108"* 0.0100"*
EMP_ST(t+1) (0.0036) (0.0036)
. 01532 | 0.1583"" | -0.0099"* 20,0068 20,0082
(0.0506) (0.0516) (0.0034) (0.0034) (0.0034)
SSET 0.7634"" 0.7440"" 0.0104" 0.0003 0.0017
(0.0676) (0.0709) (0.0043) (0.0051) (0.0051)
20,0004 20,0004 0.0003"* 0.0003"* 0.0003"*
AREVENUE (0.0005) (0.0005) (0.0000) (0.0000) (0.0000)
0.0211°" 0.0206"" 0.0018"* 0.0016" 0.0016"
AD_RATIO (0.0076) (0.0078) (0.0006) (0.0006) (0.0006)
04677 | 04786 | —0.1787"" | -0.1667" | -0.1663""
R&D RATIO (0.0839) (0.0615) (0.0376) (0.0379) (0.0378)
20,0012 0.0011 20,0002 20,0001 20,0001
LEVERAGE (0.0033) (0.0034) (0.0001) (0.0001) (0.0001)
00177 | 0.0184 ~0.0003" 20,0001 20,0001
SELL/EMP (0.0030) (0.0030) (0.0002) (0.0002) (0.0002)
0.0008 0.0008 20,0001 20,0001 20,0001
CAPLINTENSITY | (" 9035) (0.0036) (0.0002) (0.0002) (0.0002)
00126 | 00131 | 0.0022" | —0.0021"" | -0.0021"
EV.EBITDA (0.0023) (0.0019) (0.0008) (0.0008) (0.0008)
17.0080 | -16.7538"" 0.1579 0.0800 0.0435
CONSTANE (1.5749) (1.6299) (0.1008) (0.1181) (0.1185)
YEAR FE YES YES YES YES YES
INDUSTRY FE YES YES YES YES YES
Obs. 260 260 260 260 260
R2 0.4495 0.4549 0.0737 0.0765 0.0798
Adj. R2 0.4427 0.4479 0.0628 0.0651 0.0679
Inverse Mills 2.0950"" 21472 0.0224" 20,0065 20.0016
Ratio (0.1826) (0.1815) (0.0133) (0.0152) (0.0153)

() e E2eA8 ter
*p(0.1; **p<005 ***p €0.01
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Aol gdt oz #9d g

oz $A2%E EdE /MASE A6
o 4 G 5o Bd1e BY OSR el 47
e 3849 e vAE AoE YEvt

—

B=.0312; p(.01). w&pA] 7Md2& AA|H
2dl20 M= CSR &858 AMHTEE
13} (Mean-centering) WHO &2 A&3)o]
Yttt 1 A¥ 7|HtEE CSR €59 3%
g3 ofslele o' YETHS = -.0027:
01). wetA 7}’“40] z]x]gqo/{r/} O 2d4
734 A o] ARFNEETL @A AR
=N 3 & “HL Al g et g =
,0108, p € .01). w&pA 7HE32 AA=HJH.
Sow ‘331501]/\1h W ERE AS3] Al CSR
G5 29 AFHEEE BT FYsto A4
T nA e G TAAT. 1 A B 30A
Uebste CSRE59 244 a3 A9 oA
o] glEom (B = .0028; p( .05), AFI=
=9 344 837t FostA vetH(B = .0100:
p < .01). o] AL Fgsd, FEmlE
I} = Ae® Add 4= 9lth(Baron and Kenny,
1986). F7H o= w7l &ate] BAA o 4
= 98l 29 (Sobel test) HAEE AT &
W g 2B A} ke 1,968 IAY -1.96ET}
ZAom wijEA7E fFojnlsttta gtk (Baron
and Kenny, 1986). #4243} 7Z3ke] 2.22% YE}
U miA g7} frefd AR AdE AT (p € 0.05).
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(Lee, Park and Lee, 2013), %
AN (Ng et al., 2019)

Lee and Li, 2012),

5 49 71Qle] g3l 344 93-S vanks

A3s Basglh. & A7 23 ofg 1Y

ATl d#d oz N 4 9t} T3 o
AFYAT Aol Hu¥ Az} Zo] CSR &5
7199 Aol A D2 nlAe AL
UEbgtH(Eccles et al.,
Surroca et al., 2010).
=4, CSR €53 AFUERE 1o #AE 7

FrI) 2rleee oj@}g Ao g vehydtt 7

9] ﬁ‘jﬂ &%#%

2014; Flammer 2015,

©] CSR 2% 59 H]

8 7199¢] CSR &5l g

Hto 2 7] mel, CSR
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st 7199] AT 340 G vAE Al
2 Ve CSR %2 7192 412 (Klassen
and Whybark, 1999), 1429 (Russo and
Harrison, 2005), Z2+3HHoward-Grenville
et al. 2003), BEAH=A4H(Saeidi et al., 2015),
HWHMFE et al., 2017) 55 52N HF
Ao g 79T 3 G2 v webA
AR A3l ARrutEe= CSR 253 @714
AFEaE ddste odd 89 F R ola e

- 4.
4.2 O|2H AAKH

= ATY o]BA AAEE v 2 AA,
CSR &5 AT 1t A A UF ol
AAQ 2D T wjg g
o4 71997k 9t &gl Al CSR €%
% 7199 AFA AR ke EH s dAE 1A
THE 719, A9, B 2 5o vile
A& Fal Awetaa skdlth(e.g., Mulki and
Jaramillo, 2011; Walsh and Beatty, 2007).
st 2F Aguinis and Glavas(2012)¢ CSR g
TAT T 4% % WpARFEE Edsto] £4319
= o wfedlel ek galo] Ha gk dgtolrt
o] Ad& Wi ol #AA |2 7] Fag
AALLAE FEe AF7} o] Fo A ¥
(Korschun et al., 2014; Ng et al., 2019). ©]
23 FHNA 2 A= CSR S5 AF47 1t
o] s R AFNEEE EASGTHE HofA]
ofm| 7k itk

T3, CSR Zs3 Addae #AE A7
PAT= id AL AL AT T5UFE 2F

, C

ox. Jm

R

o
< %3 A7 W2l
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& 4 gllth. 53], CSR &% 7199l A84d
H]g-o]7] wjFolth(e.g., Barnett and Salomon,
2006: Ullmann, 1985). ¥ A+ CSR %]
AQQHE wjrfste] ©@71A ARl 714
Aths A& AFSFoZH CSR A7l 719939
=4, CSR Z53 A7 e A& =48}
= 7198d 2lS FAEthE el nl7t 9l
o} Ay AFAES OSRY AFAT 7t #AE
ZAsh= R 71999 AF4 AF(e.g., Brammer
and Milington, 2004) ¢t -2+ (e.g., Graves
and Waddock, 1994)°¢] &=a1, FAH]&(e.g., Graves
and Waddock, 1994; Waddock and Graves,
1997)0] =45 CSR €59 &3t Zstdvn
ATk 59 7I9tEe CSR 2&d 7194
% 7o) Fad 2degloR AAH T Slrk(e.g.,
Wickert et al., 2016). Z22]4 CSR €2 714
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CSR &&= 3A4 Aol nlgozrt o

927



7k Zlo] oz}, vt B frd A Apitel] mA]=
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Do CSR Activities Improve Financial Performance?
Focused on Job Satisfaction and Firm Size

Jungwon Lee* - Cheol Park**

Abstract

Corporate Social Responsibility(CSR) activities are increasing, but still have not reached a
definitive conclusion as to the impact of CSR activities on financial performance. Prior studies
have explained the relationship between CSR activities and financial performance through
stakeholder theory, but discussions on internal stakeholders such as employees are limited
compared to external stakeholders. Also, there is a limitation that related studies analyze
internal stakeholder performance as a dependent variable and cannot explain whether actual
CSR activities lead to financial performance. In this context, this study analyzed the relationship
between CSR activities and job satisfaction of employees who are internal stakeholders, and
the role of the firm size to moderate these relationships. In addition, it was verified whether
employee job satisfaction mediates the relationship between CSR activities and corporate
financial performance. For empirical analysis, we collected KEJI scores from the Korea Economic
Justice Institute and job satisfaction scores from Job Planet for listed companies in Korea.
Finally, 260 year-company data that can utilize all the data were analyzed using the Hekman
two-stage model. As a result of analysis, it was found that the job satisfaction of employees
positively mediates the relationship between CSR activities and financial performance. In
addition, the effect of CSR activities on job satisfaction was found to decrease as the size of the

company increased.
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