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McGuire(1963), Davis(1973), Eilbert and CSR 79 x4 FAE AH83 AY &%
Parket(1973), Carroll(1979), Wartick and (Corporate social performance, CSP)e| A543}
Chchran(1985), Wood(1991) & 9¥ d7as 97975 £33 719 A Corporate financial
o] kojof|A AlZ] EAlo] W3 7)o AprAolm performance, CFP) 7§49 Ego] E&A]d 3t
=A< Aoz ogfHo] gu. W, A&7ked Aolvk(olst CSP-CFPE 2A). olsj #A zto] &

(Corporate Sustainability, CS)<& 70t} o] & (stakeholder theory), 27g°]&(legitimacy theory)

2% IR 7| FolA Y A EA o e =97}t 7%= 59 AFSl-H 2] o] Z(socio—political theory) %
7b =3 A (G2 A 2007), A2 A% AN (resource-based view) ol st
= WUe A&7 AY =9v A TA 13tE o CSRE 7199 AF48# 4 7]"47W o A A<
UA B 1999 7HA|RE Sl = A AAA =2 87 Fgo] 7t 174, THY, AHAL] T ol
BuA geo] Hurb gl Agt 20028 AAE AT AL il.vé 998y 9

ok 30%9] 71do]l A&7bs oA (Sustainability A &3, A9A18]9] <l (licence to operate), L

Report, SR)&E 0|52 AHE], ZAA7A] x&dk  2la 7PN F2S ¢ A4 995 727
T BaxE AAsta o, ols T ATTrE A ulFo]th(Freeman 1984: Donaldson and Preston
ZholEelE mExn JATH(Kolk 2004). SRE 1995; Porter and Kramer 2006; Heal 2005;
7t E2lRI(GRI & CSRE] 7ol =811 (1S026000) Surroca et al. 2010; Du et al. 2010: Yu et
& W AR R R FEE e, s al 2015 §). Hea1(2005)1_ 45 A=
A} 25 Elkingten(1997)¢] TBL(Triple bottom — $1& # dEd A AR 4T N
line)ol 7]Wke7] wjZelh(H ezt &3 2008). A, HA= F& FAL A S AEH S
5, dAS A&7 A9S CSS CSR7F /€ A &8 B8l A7) ARt e, o 2% 4
dolgtn & 4 dx(Marrewijk 2003), A&7bs A& frdlste] 7197117 S35 = 202 et
HuMe A8 A AlgZaEar, Als| 2 A Hillman and Keim(2001)& F& o|sj@#AAE
HaA A&7FeHA 5 T ooz Bed o] £ BAV} TP E7F7HA] (intangible value

HIA A B3zt @ o] o Yso] ke Ao added) & FEsta, = Q8 Q77 S35
22 5 Q&R 2009).2 webd 200080 & Ao® Ay
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o] =22 #Adte Hlele Fe7h flvka Helrt AFA H] o] & (private cost theory) ol ¢JstH

% UelA) Aol el DA e NES Helgith Tl 1) A9S BE TFE Aot 37F F 8740 SakA,
1% ge 24 WS Helt 3ol FUT JANAS] FolE B ANE BF Teta s
2) 20129-20139 42 717F F3F SHFoH2013a) 7F 24K A|&7Fs R aA 89F F 66F¢] A&7FeE i, A&7bedGEuA, E
E Adbe AR o8 ST, 95¢ PARIAL BARENIA, GE AR B ARIBANN, 15 2
ANELTA, 9%& GG SHERAS oo AEAAL. 2 ATE $oH20130) % Tel, BRI} A EAUS
e nade DA B2, 84, A8, A 5 F94 Hudu $49] Bos 4t 9. E R #08 Hude
e EAE O EEE
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CSP-CFP)el Walxe o#l 717t B2 AFA+
o] o]FojFonz NH AFES B £= Vg
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Atole] BA O] 3 HE

(CSP)

ARl ]l D FA|(Corporate social responsibility
disclosure, CSRD)¢l| #AE B2 AFE<] 4
w0} gtk ApA FAJo] &(voluntary disclosure
theory) stellAl A9 Asle AlelA] i 42
o2 Wolgox] 31, 948 (adverse selection) &
27| flal £ 719 A 7EE 427 e
AR FAE oAl Eh(Dye 1985; Verrecchia
1983; Diamond and Verrecchia 1991). 71¢1¢]
A e o AAE A FA 9 BEo] 9
< 4 9=, Lang and Lundholm(1993)& +
VR SR 7Y AI} FA FF Abeldd 4 (+)
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= PHoE QA ]ﬂﬁ a} 4 A (Clarkson et
al. 2008). L&k, ggo] v Atg], A H|&

£, §50]
S Z9ETH, AL FL 2408 oA B
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As} = 7o zputA i/\]
]2 (voluntary disclosure theory)dl| F33at=
Aztgtn & 4 Ut} Clarkson et al.(2008) &
g AL FAo| 2 H2ES] 98 BAoR ¥

AREE AFH 4eAld i, 34

¢

(201D & S8AEs 719 4493 AF dddA o TEUFY ANFA SAFA Aloldl= o &
37 el Baf LR|AE 7|tele PEoE A (+)9] AL BAHJ. ol S8 FL
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7] 3 @=H 1A Feje CSR 34
Hax 7he/del =aL, Al %H* o]
Fel CSR £%(CSP) = Mﬁ"‘——t— 7141 7
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o &A 2 A7t g sheted
F7ek AREH] Gl thel A fref ek F
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o] tH g 232 BAZ Hustn YA,
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HE AAE 90 % vt 7]
2 N g #elAks] (CMA Canada)
o} Fuehgte] FEet FAHTE €83 Richardson
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of A F-FAIZF AR S FFAA T AAFE 34 <]
AFS] A e ARGl dis) F(+)e] #ATE e
‘/H’/} o] ¢ AT AT A ST o]
2ol taiA e dehtAl @3kt Cormier and
Magnan(2007)% SAZA T AT FA F
e WE Ao R2 sl § o] g
S5 A BesteAl & AR, 59
el ARt o gk ﬁﬂr A om Furte} s
E% o daix e ol 27E 4A 2ok
307 &8l fﬁ?ﬂ Carnevale et al.(2012)¢]
© =Ry stoA A&7 EIA S Bitete
< 12 ¥& "n¥s7t EPS9 BPS o= %
FEUFA Fohel tig F7H RS

lo §2

= x> "2 ox
K3

2 41 W

o Y 1l o

o 2 -z
e i
my o

il
. o
o

.{

Al

=== o_>,i

Jo o rfm

ml

ATE ole] Art EAE el AuA
171 A %(+)e] JFE

h=)
N
rlr
Y,
rlol _EIJ_
o
bsga)
v}
Sl
e
¥
%0,
i
e
fu
@)
2
=5,
Q,

ﬂLr&m

kY
i,
L]
"
r
b

° Exﬂﬂuﬁ 54 oq:[m
(Patten 2002).
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Aol =e7b =gs oL v (AR A 9 2@ 2008

). A g=re] 49 CSR 3A1(CSRD)7F CSR
g5(CSP), a2l 719 A (CFP)e ojgA
Zeh tﬂoﬂ H SRS B3 A5 B o

Il AT

3.1 7K & 2 Md

Clarkson et al.(2013)2 CSR &%(CSP)9
F4o] & 7199 A% =2 F49 CSR A
(CSRD)E &3l Aol Ao dAdel #3 A
S Al =, AelA e mY dasEel] de
7l 28A dEgFe A TG AR &
()] G+ T Bt =, AL FA ol &
st Al &gol U VPLFE FAIE T
A Aot 25 499 7199 A FAE A e

ozZx 2l EAE #E T
A€ (greenwashing) & ¢13f
xste] & 5 St 29 E37} Asiohd A
o} &5 Abold folgt AHAATE SIAY =(-)¢
A7 Yehd = ok Al-Tuwaijri et al.(2004),
Clarkson et al.(2008), 3%¥stet 4A45-(2013)
T A= 2ol FETE T SUHEE AR
, Deegan et al.(2002), Meng et al.(2014)
o] AF= &0l Y 7|¢do] 28l FAIE &
T A A & dFdM e BE 7}“01]’\1
g5 d S8 ¥ ATVH FHE S 4%
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H1: CSR FAI(CSRD)E 71¥9 CSR &%
(CSP) ¥} el gt #A 7} §itt

o g ATl A et 71999 AIH(CFP) A
old] % (+)¢ BAZS Huste 757} AujHoln
2(Margolis and Walsh 2003: Allouche and
Laroche 2005: Beurden and Géssling 2008
5), & AT E &E A3 Alolde F(+)9
HAE A= & 3t} dE 9, Waddock and
Graves(1997)°l 9ot &5 27] A2, o<}
A7) FFol BF fro F(+)9 #AVE vehde
| Arbe2 ol& 494t &214< §71% CSR
g=-5 Wl 4 (good management theory)
ofr e 719e] dfAd S EEde &3t
=%

nt =

d(slack resource theory) 255 A|A|ghe
Tt A, ARt o]8How dFo] A4
o FEAQ dFE A AR AVHER
(private cost theory, trade-off theory), ¥ <
TFolM e AF7HE de 2 7ME & AA 2 3

nj

Hom o o

H2: CSR &%(CSP)< 719 4= (CFP)&} +
o3k #A7} gich,

s
+)9 eEaA7E geldvi, CSR 2%
BolFE fkst LY AL FAME BE

A dZEth Yu et al.(2015)2 CSR 3A17F 3
HH A& A 7R #HE o] F7heHA drka
slA gttt Clarkson et al.(2013), Bachoo et
al.(2013)5¢ ATelx= CSR FA19F A Atel

1166

of % e AR F(+)o WAV AEH/AY. 7}
e AT FH= AAE .

H3a: CSR #A1(CSRD)= 719 A2(CFP) ¥
A3 et frolgk #A 7L flct.

H3b: CSR #A1(CSRD)+ 719 A=HCFP) %
7147k o fref g #A7E glot,

HIA A F B2 A o] g5ta A & Aot

M ASE 93 A4 o 2k OSR #
d ) AFE9 ROASH Tobin's Q7F 718
| e n(FAAE HH 2010: AR A
2011 vzt 34F 2011 A7 2012; #n|
H3 fAm 20130 AEskek A9 20130 WAE
% 2015 %), Boaventura et al.(2012)l] 2|3}
ol A WFEAE Y AFAME 7 B
AElEE W &3t B A= ROASH
Tobin's QZ S48 JIE TH5USFE 3t CSR
FA(CSRD) % 7499 ZAA A+ (KEJD) &
4% CSR g%5< WMIWFE e IAYS F
At

o)

=

LN
o
53
it

1

o

N

it

2 o
:

¢

o,

CSRD, = o + B, KEJI, + B3,size, + Bslev, + B, ocf,
+ By pbr, + Bgbeta, + Brage, + Bsown,
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+ Bychabol, + €

KEJL = o + 8, CSRD, + B,size, + B5lev,
+ Byocf, + Bypbr, + B¢, beta, + [;age,
+ Bgown, + Bychabol, + € (2)

ROA, , = a + B, CSRD, + B,ysize, + Bylev,
+ Byocf, + Bspbr, + Bsbeta, + [;age,
+ Bgown, + Bychabol, + € (3)

ROA, [, = a + B, KEJL + B,size, + Bylev,
+ B,ocf, + Bspbr, + Bgbeta, + [rage,

+ fgown, + fychabol, + € (4)

70, ., = a+ B, CSRD, + B,size, + B;lev,
+ B,o0cf, + Bspbr, + Bsbeta, + B;age,
+ Bgown, + Bychabol, + € (5)
TQ, . = a+ p,KEJL + B,ysize, + Bylev,
+ Byocf, + Bspbr, + Bsbeta, + Brage,
+ Bgown, + Bychabol, + € (6)
Faus
ROA FANTAE (7150l /71 24
Tobin's Q : (F412] AA7HA +3%A 4}
R) [ $A) 4RI
LR
CSRD © dwAdSe (CSRD1: 9%%4, CSRD2:
#e]d™, CSRD3: E&dH):

KEJIY A BAH A 5
size D EANS AAR
lev A /A

ocf D 9ddE s g/ FANE
pbr DA AR
beta CAARAR:

age s

own DAY FFAEE
chabol @ Addw].

2 ()3 (2)€ CSR #A(CSRD)¢ CSR &
(CSP) Atele] #AE A97] Ag Heolt}, th
CSR ATEY vRIX 2 §717ke 2 BE3 29
UM“ TAE A7 fellr S5} A

T5 wAkl 7b i, WAA T4 REE A
L3712 gt} 4 (3),(5)= FAe AT Aol
A et 714 3a, 3bE AS3] A Aol
2] (4),(6)% H g 9sk 714 29 Aol 4] (4)
A ()M e 7]1E AFET Zo| S 7t

oF(+ ,] Fogt AAE Ho|=AE gelsi "t
akok 2] (4)¢] 428 A} folskA et 2] (3)¢]

= frolaA drpd, $As 25 AdE uk
SA] ko 7}go g o)tk w2, A (6) o)A
SJalAle 4] (514 #1304 Sheim, ABE SR
50 g 7}3} A A&7Ps R e 186
o= Zlolth. CSR FAlOA A7 = A
gz g YWAA EAES B4 Ya =
o A WA B4 RS Heslr 2 3

10

)

)

=

T Al
2]

o

KRR L3

4) & A7l KEJIASF
on, (2) AFAT 7

S OSPe t&Al=2 g o]
g o]

= The3 2 KEJIE (
Azele), B4 B APt HEAmdA]

(1) 7¥& ‘Eéﬁ H-dell g B7E 2o 9
e d *‘%’4 2007 7194l gt A= 7t

OMB} KEJI7} g 7ket DHLﬂ 300-400<470¢ll aFst= A wolelel sl a8, ole i Aol 7K 1 3ol ‘”01*1 gle]

| ¥2 gAE dsAZ
ARE 23 e

AT M6 HM4z 20174 82

F 9tk 3% KBJDE OSPY 7MY 489 8AY 2AE glome, B dpduls
QYT AAEYS) DIST Koreash 719

T e
2] ESG).
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3.2 HE=A AFA qvpet A whe-S goli |2 gt
HAWFl CSR FAI(CSRD) We U484
CSR FA(CSRD)9 #4<= AFstete WHe 2 Bdl AS7FeiaroA 44 vke] CSR &
golA], £, Tolg 22 HaFE FHste ¢4 T Ulge HFsEed], A A BEoE v
W U834 (content analysl )= ol&ste A FEE &AW OREA, AETMeEIA Y AT
AR Wgol Sledl, Ak A% olrEs AWs  Fis Wsd Aotk BAf CEOIAFE, mission
A 2} ol re] thgk FA] AR-E lﬂr 0.2 Z4sl=  statement, €218, AL TAl, 7 ke o
HH ol THAL- Tuwaurl et al. 2004). A A% YT TolM FHE TZAQA AW i,
FA19 kIt CSR Z€%(CSP) Atelol "o%{rt}ﬁ] 7} Clarkson et al.(2008)<] soft disclosure &5
s JbsAel & ﬂzt.o?-_ A71=H, FA9 A5 3 A4A% APl sk Blodgget et al.(2014)
FESo dgt A A, 7t5A] Fo] A 5 FH 2 APATREE 7|9 &Y FEHE
ol NP EAZF AL Sk 24 713 oA 71A] (Schwartz 2005), 7199 &
o gk o R HauA w3t of e ol o Fo] Aol A AAE w24 7HA] Al 7HA] (Blodgett
nA ket AHQIE (Carnevale et al. 2012: et al. 2009), 7I9E<] mission statementol 4]

Cardamone et al. 2012: Bachoo et al. 2013: AAE Aol 7HA #8147 & (Blodgett et al.

Yu et al. 2015 &), o] ¥ Hux U7t 7| 201

g]

3}

Mg ol HIoL

>

R4 B ohiz, 237 AUe Ranke

DS a4 237K &84 AdHES AP
. ¥ A= Blodgget et al.(2014)9] A+E uv}
o7 g ATl A" 23714 &84 AW

543 ddd #2249 de AE FAder o
s

48 ¢ 30E Aot oA diRge] ¥ 2FdR FEF 4AA
&
st

P

e A & A UE AES A=
U dFe FAFE gudssistd S35tk gadgon AR, M5LEY 222 (F 1)
o] QUh(A A4 2009: A7 2012: A9 2o?

A 2012 5). £ dAFdE 71&2 3 A9 T HAR, A&TFs A BEe 74E 7 dEs
AE FEE ALdA &S Bl 7199 o tl-&3sh= EFAH oIt} Blodgett et al.(2014)
S7bsEIA FAY Y& S48k, oo tigt o UnA| WS 7RE A&7t E A 7 g

5) H% 71del CSPE £84 5717} ol 719 Ae) ololg AN AElA BAlol tiak A9E 8akE Aoz olalEn AT

(Klein 1978), CSRDOIA ] 7]19¢] CSRoll that 229 e 7199 Akl £4) °H€°ﬂ g 2Py v)ef, & &g Ao
2 #2E8HA 2 Aot o] CSR 27] =97} AAdA T} o Fele SHdlA @35*’1 24 71EE Sl A G| wjEoltt
(McGuire 1963: Davis 1973: Eilbert and Parket 1973: Carroll 1979 %). ¥ %51‘4 2% i3 71999 AAl &84 He
7} oldgl CSRDE F4% &814 djrolx, ¥ =fo] #AAEe CSRDY CSP CFP Aol9] Fgjoln] wala & A4+ CSP
7} &84 710 FEER], CSP7E CFPel vAe 93-S &84 gk 1 Y] CFPd| tAle 9oz & 4 YA &
of FellAe Adetn UA Tk BE, 7199 AA 214 =7 U 73S CSRD9F CSP Atole] Fele AR 4 4 ‘”"’ CSRDg}
CFP Atolo] AAA/AE CSP9 CFP Aeloll Uehudes AaddA 2abd 4= gl 7199 &84 "x & oAE4 v‘ﬂ ik
£ dete HEgda & F e 7199 &84 -‘Eﬂﬂ(ethical climate) = CSRDS} CSP Atel9] Zjglel| 9a |2 & %1 fr
FJEVHJF e &7 7159 523 Aee v &Ed P dAT 4 9th(Delmas and Burbano 2011). E&F o] &4H(2
< A&7FsE DA T3 7)ol “LEHLM] o]z o] 7L¢°* A& wsta, ol& 974 adld 3 Z]*ﬁ*iJ— 15
0‘/} WA fejshd AnE Bgith

q

,_;
—

Lzl 9&‘

1168 HASATL Ha6A HM4z 20174 8%



HIAH M SAle] MEld AE: XEIHSEIME SHeE

2T Blodgget et al.(2014)
1 % 4 respect
2 212 6 trust
3 Al AUAY 5.7 responsibility, accountable
4 A, 84 =g 8.9 commit, devote
5 44 24 2144 14,16 honesty, integrity
6 Eact 12 global
7 719AR 2 citizenship
8 7199 Atgl4 A 23 corporate social responsibility
9 TH7HA creating shared value

F) & A7dA ARgE 9l EeldH el e e AAE] 93, ¥ Blodgett et al.(2014)9] #2]14 7HEL &
2 gl A Y

N 2egn FEARY & G2 207)
B BAAGYE 71 Aolet, e §A8 A7) WEel, B A7l e
A7) sjol ekl Aol BRe) AR G2

:
2 hesE AL obd 5 Yok @

of t-$-A17]1aL, Blodgett et al.(2014)e] §l= 2 3 4] 7lel=egkel, 1SO 26000 7HE ], KEJI
A48 giREe] 71452 GRI 34 71 o H7KET 3840l o w7l Wi, (F 2)0A =
A 7RSS Hudtn gl7] i GRI 71& £%9% 2 appendix &E2 GRI, 1SO, KEJI%
H =79 7|30 Hlwgct 3% X3S Blodgett et a.(2014)¢]

™

) 1 ’ T
ASAJSHIME 2 JSA, GRI Z3L 5 749 2009-20149 5 20134 o] F-2] LF- 71
= AR FEER ANk YL, 2R A% ¢ od B Fkolniz & dFdE WA 3% 7
AUl B0 itk o] F A4 e Baxe]  FoR FrIAL 7 I Ao, F4E

0 1

. = 1
7 Slad Bed 42 A E ARen 2% o 3140 Atk &9 2EA9E 42 ols)
; omz #47e

o]
PA
o}, appendix

6) GRI 3 7lol=gRlF & =9 RS Blwa iy, GRIS FAAE] ARFEES 22l ZIeEe] &55 oz, JAAE
S g

ARG, AFAL BN T, AAl sU A&Tleruxe] FA G5 HFE Hxolo &7
=0tk GRI 39] A8] &0l AGALE] ol dbisl, £, 34744 59 &l sledl, ol 35
S7be R oA Fxdrt
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2 appendix &5 =22

ISO 26000 GRI 3 KEJI

10 THAY, HEgo|dx At ARA
11 AR &e4Y e ny At3] ARA
12 T4, FH74Y Ard 2z zzg 44
13 A2 Add s zzg 2174
14 olg| AA AL, A% Avd s Zey
15 g4, A4, A A Skl A TAE
16 obd, By =TT =% 2 e
17 SARRA, AEA] eEHd LF A AnE
18 AAFd, Adg st ] =% 2 vk

g5 19 3737393 37 7 7479
20 71FHgh S, AvkA a7 37 37479
21 | AEYFY, 84A4F, e 27 27 73739
22 ¥4, F479 AFAY | ARG
23 nARE ZaH] o] 7 AFAY | aHAED
24 MU EES ZaH] o] 7 AFAY | aHAED
25 4,35 AY TEedny At3] %4
26 FugE, 44 At3] %%
27 AoAE 2 B A ALs) Fef of LA A
28 A A3, Ab3lEE A AL ef of At3] oA

, , [29 | ABARTARA ANelr
appeﬁ(il; 3% 30 gobd|olE A7 %
o 31 ZEugie

Boaventura et al.(2012) 1996-2010 A}
ole A€ CSP-CFP FA1¢] 1987} =&& &4
=, 719 BFH(CFP)Y &A= 71 Bol Al
HeE ROA, ROE, wlZ94%4E, ROS,
°]9 (contribution margin), Tobin's Q, A%
12 59 M w2 A= AR
3o X2 ROAE AH&ata, A7HA 9] o
AZE Tobin's QE AHES7|= @tk ROAE

3L
[¢)
A

olo OJJ o 2 oo

1170

2] e Zsd W
o w (Al-Tuwaijri et
al. 2004), Tobin's Q= F¥AM¥e] FAE 1 A
FAF 7190l =& qite] veE Fof ARl At
(Gregory et al. 2014: Dybvig and Warachka
2010) =g the] Aol A ol o] &star gi7]
w ol HmEAL ARESIATH W] 34 (&
5)9] shetkoll A8k
SARTEE 71 E*Ur dad ¥

e, APAFAA Bo] AHE=

HASATL Ha6A HM4z 20174 8%



(FA), A (=HEIAD, 949 (0CF), 87384
(PBR), $1& (beta), &, A+l (A +5

>

&, AdYn])E AHSIA T Lu et al.(2014)
9J&tH CSP-CEFP ol|A] Wo] 2ol BAM
:—z% sAdR 27], A, AR, 94, 9
. R&D. oJE':] /HX]—H x]u]]?-z 0]1:]—. Guidry
and Patten(2012)¢] ¢Jst¥ CSR ¥4 o‘i:r%ﬂ"i
71 @ol 2ol BAWSFER AR, HwA,
710l B2, IHF mE FAMSFY ol B
2ot & olvt webA & Al e 7 R R
FARTE MR FAJokA @1, BE 29
AR ALE e FAWTE Tt AHESIGT
Brammer and Millington(2008) 719 27
7F AR A 0] oA 3L ol AAIAEY] 4
o] Z7FIER 7P AR A ool gk A
52 5ol BAE A "Eda A A 7
A A7le w=g 7199 FA FlE Y nA
2

AH(Al-Tuwaijri et al. 2004). Burke et

n9L -{)é

_x]

o4

—

[(1986)¢] dAFtelA AA7IHET= dEo] 2
o] AGALE] ol Do AFA e, ol
ol el ol wet 7HAAol FketE R o
Asd tigh diA 2eAd% S7lsh] Wi
d 4 th(Waddock and Graves 1997). Adams
and Hardwick(1998)2 olaj&#AIA} #e]= %A
2 AR A &S TAAA FERZ P2 Y
g2 o AR T A AT, FA] SHAXE 2
AN At et e 7]19S AHRXEH S
< 237] 4l (Dhaliwal et al. 2011) A&4 ¥
AE 524 =9 (Frankel et al. 1995), =& &
A Qe g HAaE A FAE S7HAIAH
(Leftwich et al. 1981). metx #H2]x1% CSRD
© BUHAE 7 5 Sl

Orlitzky et al.(2003)< &&°] ool Fg=

AT M6 HM4z 20174 82

A9k 2008 ol =

nA AR FAlO] AT G FFE nHve A
= Belet, Fahe ool 29 o) o SH =
Azto]7|= 3tEZ(Roberts 1992), CSR A

7ﬂ7§ oo] 031\1 /\ol/ﬂ_o_ Exﬂt‘% ,g_g_ﬂ_ o]r/} JZ_/\]
SHAMNE & doe AR FA9 7
o2& (Lang and Lundholm 1993), A3+=
Alol AR aQlo . mE 4 givh. W3, Akpinar
et al.(2008)¢l ¢Jatd dF HIPATES #Huz
A5 AHETZE 9 A3 HEARE Aot
B AFdE duAE BAMSE ARSSEA
Brammer et al.(2006)& FZE beta® HER
A8tk Al-Tuwaijri et al.(2004)= F7}7}
A7 D W Rkl 712 AFHsR S
A Frabs A7HA] ] digk BA1E 8 77
H7ME (PBR) & AHESELL 9t whA o=,

ofl mh’

ATz SN E 2FEV|QLFE Ao
A 271 wE oA} FF7t B M5 &

72 CSP7F 571 4= itk (Haley 1991; Ullmann
1985). tiF-e] = CSR =wdllA % #5714
AN Wgsolv U A Wrss AW
Fo L7 UHFHZF 2009: 7349} 7HE
21 2011 HEH A 54 2013: B Bshet FA 5
2014 ).
3.3 =2 4 Xzl 74

A AAA o= A&7t RS itete 7Y
90\t % 5007HF =3 2008 dA 33
7195 dol A AHlelm, GRI 7tol=elkle &5
st 7199 Afel® 2007 = 70070 7Rk
e M (&2 2009).
gho] AL & 20089 4571 714 elA]
20124 777H 7192 AR (HEel 2013a), &

AP
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27189 74 20059 370(20089 227H)
2012d 4270 2 (3ol 2013b), B33 719< 4
2004 170(20089 670) A4 20129 1874 =
Z7HATH ol 2013c). SHol Ao A aE
ZI9ES Fatd, AAF R 3 7HEY A&7}
SR 34 e vAFAd EuA 27he 20084
|4l 20124 Atolol A9 28] F7hek Zlo] Hrt.
UAE F(2015)2 A2, &7, Abs] S0
HI A AR} A FAE Bax 2 GRI 7o)
=l WE A FTEIAGE VES F

' A& ERIAE A7k f & 71
20083 3570914 20134 52712 F7Hvte
A= 3

) el A

AN
of
o,

mro

/g-z

a

£ Aol A 671 azt A &7HsEaA 3t
719 % FnGuidedlA A7 2A&7F EAdke 71
E9 A3 (& 3)F 2. TEAE 7]F 20099
oA 20149744 63 e g” I Fa A%
7Fe B34 DB &9 0lA & HEaA HAs on,
dF Baxe 74 7199 EFolA A FH gt 6
MAELE 20270 71l SHEIAME W Ho] @

78 DBellA A} el o]

o2tz slglow, of &
g o] 63/M2A, B AT &

48 F 9t 7Y

—d HlolE Al o}4] T
AZA7F AA A 2l
O]‘ﬂ, A ﬂ‘ﬂ%’ﬁ drMe 254 AAZ Qs 300
of7f e 1 U]?}Q gl ]EV}'—? = At

(£ 3)¢] ¥ W Sk
A9 A Elﬁ]olf‘]
2278 @l e =
goffste] Hasta »)\

Z
kil

[e13Xe)

o

o2 317 3=
A

o o\ oo

o
i
_Y\_l‘
ML
o

rlr
59 >'i O.I.z
o
fr
v
o
3L
T
By
o
N

o
&
.
N

X0

o

M
lo

MHE ol HE R

~
2

rlo

Y
o e
of
[
(Sl

9%7F GRI % AA1000 7tel=2gle] 2
AZg Fol A4S Fushe A
98¢ uelFeh 93718 B BAE
GE 4yol AAIEle Slek 49 A QA7 40%
o N AEE Bgdon, g, A4, B9,
B 10% o Fuel 24

5 44 A #
Hol3 9t} (X DAAME third2 ¥4E A|34}

2 e

°

o o

N
ofr
flo & [ o o X

Holo

H U™

7]
=

A s A=A, wEA A5 13970 SHIA F AHQe] AF7|HOEA A&
7199 69A] 449709 A&7t edd S EIA TAE 923 AL} ol AR = AA < 10%
7)1 z3ke] 2=tk Carnevale et al. (2012)9] o Eysithe AS HAFa o IAHIE
AHAHHE GRI 2= A7) 2 =98 g3t AKRIFE Qe 719E 3 F&5sta glenz
© AL dutglo] BA7) Qlomg E AfodMe A&yl RIA ARl AR SAHEE] %
GRI (5% W24 ¢ EHRIME FHYA | Gl =35 FAH S AHAAA =&
7) 2 dTe 71999 SAEel U A ErE gAY YEEadteltt. & AE7FsEuAE Mget CSRD ﬁ—f—b 71940l
00 CHo 1 Ao B cirey A% S 79e] F0 CSpa A R4 B A0 CSPa e A
Aot} meba & Aol FAEES 2009~20149 7] ofgt A&7ks B A7t Bustal = CSP 71711 2008~2013
WS 7]Fo2 CSRD W] AxRolE st} whef 20149 S F%¥ CSRD7F 20139 3¥95H 20149 2¥9714]9] CSPE

Baaka glvh et 20139 dalel 719el
len® 20149 ¥EE CSRDe 20144

1172

F43 OSPE 7
FEE KEJI= 37 201349 714

ska, 20149 FEE KEJIF 201339] CSPE S4stx

74 CSP 2 A CSPEAM AZo] o]-&5A H}.
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HIAH M SAle] MEld AE: XEIHSEIME SHeE

H)ZAP ) 2~ A1 o] & 4 9)S Aot} Hux W7t tabled appndix©] Hudo 24 GRIZIo|=gkel
o] Al 7P7tol= appendixd] AFs 2 A IS 9] o HE7kA] Kol Wkl =rtE Hagk 4
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(Panel A) 2009 2010 2011 2012 2013 2014 Total
Obs. 44 65 71 85 91 93 449
CSRD1 21.46 21.51 21.41 22.38 22.84 23.05 22.20
page 97.34 89.86 84.42 85.06 90.82 87.22 88.47
eng 63.64% 65.63% 70.42% 85.88% 84.62% 80.65% 7%
third1 72.73% 72.31% 71.83% 76.47% 86.81% 86.02% 79.06%
third2 13.64% 9.23% 11.26% 18.82% 13.19% 11.96% 13.17%
sumdata 30.23% 34.38% 45.71% 56.47% 63.74% 64.52% 52.24%

(Panel B) 2009 2010 2011 2012 2013 2014 Total
Obs. 44 65 71 84 89 92 445
time 3.02 2.92 3.56 3.96 4.52 5.00 3.98
first 11.36% 35.38% 15.49% 14.29% 11.24% 10.87% 15.96%

(Panel C) 2009 2010 2011 2012 2013 2014 Total
Obs. 23 37 49 69 7 67 322
gri 84.88% 84.41% 89.17% 87.98% 89.86% 87.94% 87.97%
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HEH - ¥5E - R84 - UY
(E 4) 23718 =5
Providers Freq. Percent
KPC(=AA g 27) 59 16.62%
DNV 57 16.06%
PS4 AH74) 40 11.27%
KMAR(5E33]954) 30 8.45%
KSA(Z=3xEY3]) 24 6.76%
KPMG Samjong 20 5.63%
Samil PricewaterhouseCoopers 19 5.35%
Two Tomorrows 17 4.79%
BISD(A 4715734 €) 12 3.38%
SolAbility 11 3.10%
Ernst & Young Han Young 11 3.10%
BSI Group Korea 9 2.54%
Lloyd's Register Quality Assurance (LRQA) 9 2.54%
CDP-Korea (5% 3AA+4) 7 1.97%
Deloitte Anjin 7 1.97%
KFQ(&=E4A) 5 1.41%
others 4 1.13%
Eco Frontier 3 0.85%
KoreaCSR 3 0.85%
KRIMA(&=% 714 7€) 2 0.56%
AccountAbility 1 0.28%
ERM Korea 1 0.28%
IMCSR 1 0.28%
Nestein 1 0.28%
The CSR 1 0.28%
KOSIT (g5 Ak A 9 £ A2 7]) 1 0.28%
Total 355 355
V. A= 21} 71702 AZA 8 AAR 71EEA FIt). FnGuide
o 714 F5o] AAHo] (F 3)9 71ZHo|H 2
gHd 44971 719-d Fell= A AlFdolE 9
4.1 7| ZSHZ W Ak ASA7t e A @ 7 den, 237 vepd
19 T2 HAE, 2719, 568 71 Ed e
(& 5e 2 Qi%oﬂ AHEE WHEES CSR BA @tk
A4 Al 7HA] Avgi4(CSRD1, CSRD2, CSRDS3) CSRD W& 22t A A4 3 25dH, &
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Variable Obs Mean Std. Dev. Min Median Max
In(CSRD1) 449 3.124 0.187 2.140 3.178 3.433
In(CSRD2) 449 2.673 0.226 1.386 2.708 2.944
In(CSRD3) 449 1.779 0.260 0.693 1.791 2.197
Tobin's Q 298 1.403 0.905 0.361 1.139 9.324
ROA 448 0.050 0.082 -0.317 0.035 0.719
In(KEJI) 127 3.895 0.060 3.695 3.901 4.029
In(page) 449 4.442 0.308 2.772 4.477 5.356
gri 319 0.879 0.093 0.496 0.906 1
third1l 449 0.788 0.409 0 1 1
ESG 449 1.076 1.226 0 0 3
DJSI 449 0.354 0.478 0 0 1
size 423 22.798 1.749 17.135 22.951 26.463
lev 429 0.549 0.250 0.030 0.550 1.873
ocfs 423 0.064 0.087 -0.281 0.056 0.501
pbr 313 2.001 2.074 0.359 1.458 20.506
beta 324 0.951 0.522 0 1 2
age 425 9.009 0.972 4.510 9.287 13.505
own 312 0.345 0.171 0.050 0.338 0.874
chabol 449 0.540 0.498 0 1 1
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(& 7-1) KEJIZ} CSRDO|| olxl= Yol 3t 2SLS 27 =A{Znt

1 step: In(KEJI) =In(KEJI) median+size+lev+ocfs+pbr+beta+age +own+chaebol
2 step: In(CSRD)= Y HAT+size +lev+ocfs +pbr+beta +age +own+chaebol

Dependent 1 step Dependent 2 step
Variables: Model1-3 Variables: In(CSRD1)  In(CSRD2)  In(CSRDS3)
In(KEJI) Coef. In(CSRD) Coef. Coef. Coef.
Intercept 5.007** Intercept 0.783 1.036 -2.260
(2.01) (0.71) (0.81) (-1.08)
In(KEJI) _median -2.301 Y _HAT 0.023 0.010 0.052
(-1.38) (1.11) (0.41) (1.34)
size 0.598** size 0.035"** 0.045"** 0.019
(2.14) (3.11) (3.46) (0.92)
lev -2.720™* lev 0.040 0.037 0.144
(-2.15) (0.63) (0.50) (1.19)
ocfs 0.461 ocfs 0.007 0.007 0.009
(0.17) (0.56) (0.50) (0.37)
pbr 0.004 pbr 0.014*** 0.015*** 0.018"*
(0.04) (3.66) (3.32) (2.38)
beta -1.102** beta 0.001 -0.003 0.003
(-2.22) (0.02) (-0.12) (0.06)
age -1.320™** age 0.038 0.013 0.087*
(-3.56) (1.45) (0.44) (1.78)
own -3.320" own 0.133 0.127 0.166
(-1.92) (1.58) (1.31) (1.05)
chaebol -0.226 chaebol 0.030 -0.033 0.121*
(-0.27) (1.14) (-1.06) (2.41)
Indudsl‘iszzesYear Included IndudsltlﬁfmisYear Included Included Included
obsziagifons 121 obslgl:iz.a‘cu)ifons 121 121 121
Sdslzzzei 0.297 gdigizi 0.270 0.171 0.172
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(% 7-2) CSRD7t KEJIof| blxl= Yol 3t 2SLS 3F=A{Znt

1 step: In(CSRD)=In(CSRD) median +size+lev +octs+pbr+beta +age +own +chaebol
2 step: In(KEJI)= Y HAT+size +lev+ocfs +pbr+beta +age +own +chaebol

Dependent 1 step Dependent 2 step
Variables: In(CSRDI) ~ In(CSRD2) ~ In(CSRD3)  Variables: Model 1 Model 2 Model 3
In(CSRD) Coef. Coef. Coef. In(KEJD) Coef. Coef. Coef.
Intercept 1.072%* 0.854*** -0.280 Intercept 48.464* 49.272%** 48.182"**
(3.54) (2.77) (-0.67) (3.27) (4.63) (6.81)
In(CSRD) median ~ 0.419*** 0.361** 1.017*** Y _HAT 0.763 0.507 2.780
(4.45) (3.89) (6.99) (0.11) (0.08) (1.28)
size 0.033** 0.042** 0.010 size 0.551 0.557 0.481
(3.77) (3.79) (0.62) (1.35) (1.30) (1.63)
lev -0.032 -0.004 -0.007 lev -2.425 -2.450 -2.341"
(-0.97) (-0.10) (-0.11) (-1.83) (-1.89) (-1.82)
ocfs 0.014* 0.010 0.029* ocfs -1.036 -1.004 -1.810
(1.66) (0.90) (1.88) (-0.41) (-0.39) (-0.70)
pbr 0.017** 0.018** 0.010 pbr 0.002 0.007 -0.046
(3.66) (2.92) (1.15) (0.011) (0.05) (-0.40)
beta -0.027* -0.012 -0.050* beta -1.033* -1.047* -0.952*
(-1.89) (-0.64) (-1.89) (-1.72) (-1.83) (-1.81)
age 0.002 -0.007 -0.011 age -1.164*"* -1.158*** -1.193"**
(0.16) (=0.51) (-0.56) (-2.94) (-3.00) (-3.29)
own 0.076 0.107 0.064 own -2.823 -2.807 -3.073"
(1.51) (1.60) (0.70) (-1.41) (-1.36) (-1.70)
chaebol -0.003 -0.091** 0.167** chaebol -0.220 -0.177 -0.582
(-0.10) (-2.49) (3.24) (-0.25) (-0.18) (-0.63)
Industzy & vear Included Included Included Industry & Included Included Included
dummies Year dummies
obsIe\Ililla(t)ifons 12l 121 121 obsIe\Ilif.aEifons 121 121 12l
gdslsztaei 0.283 0.167 0.341 gd;zzgei 0.191 0.191 0.204
) 1) 2SLSEY |ARAAH. 2) ***, *F & A% 1%, 5%, 10% frelaE< vehd. 3) ¥ AWE X 59 74 =,
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(Z 8) KEJI7} ROA(Tobin's Q)oil olxl= dgfofl st 2SLS 3|7 &A1t

1 step: In(KEJI) =In(KEJI) median+size+lev+ocfs+pbr+beta+age +own+chaebol
2 step: ROA(Tobin’s @)= Y HAT+size+lev+ocfs+pbr+beta+age+own +chaebol

. 1 step Dependent 2 step
Depen?e?fm\ﬁr;ables: Modell Valr)iablesi ROA Tobin's Q
! Coef. ROA Tobin Q Cocf. Coe.
Intercept 5.007** Intercept -1.211** -11.481***
(2.01) (-2.24) (-3.17)
In(KEJI)_median -2.301 Y HAT 0.025** 0.208***
(-1.38) (2.45) (3.06)
size 0.598** size -0.013"" -0.079™*
(2.14) (-2.25) (-2.09)
lev -2.720** lev 0.003 1.590***
(-2.15) (0.10) (7.93)
ocfs 0.461 ocfs 0.261%** -0.084**
(0.17) (4.44) (-2.39)
pbr 0.004 pbr 0.007*** 0.002
(0.04) (4.00) (0.20)
beta -1.102* beta 0.038*** 0.217***
(-2.22) (3.21) (2.76)
age -1.320""" age 0.022* 0.255%**
(-3.56) (1.74) (3.00)
own -3.320" own 0.100* 1.038***
(-1.92) (2.55) (3.97)
chaebol -0.226 chaebol 0.014 -0.010
(-0.27) (1.22) (-0.12)
Indudsigmi:ear Included Indu(;ilr';/mgize:ear Included Included
No. of observations 121 No. O.f 121 121
observations
Adjusted R-square 0.297 Adjusted 0.433 0.651
R-square
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7Hd 3& CSR FA1(CSRD)< 719 A (CFP)
o tgt FAE AT GE 9-1)olA Al FFe
CSRD ®4= 5 7] ROAS} #2)8 #AE Ko
FA Zgoh. (F 9-2)& #WHF CSRDS} 217
TS Tobin's Qoll et 3AEA A¥d], o
Al WA B4 & Al CSRD ¥4 Tobin's Qe
Ho3A get §] dde =7
& OLS 3 uaAREY A 3L
MM E A 2 frolata] eksitt, whebA] 744
3 717457 £t} &5 (CSP)o] ROAZ 344
4HCFP) & SXA17]& Wi,
d det felstA Ay
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/1= d44
2349 714 71
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L mo

HIA o f-& tnfFo|th, Page v B2
oA CSR A9 t&A= Aeso] &
(Gray et al. 1995: Guthrie and Parker
1989; Patten 1992; Murray et al. 2006 &),
A3ARJIZEIA GA] CSR HuA @aely Hn|
HE S AFEE AFolA A5 AE e 7|0t
(£ 10)¢] #id A9t B model 1914 model 3
7HAE 7 39] CSRD-CFP #A1E pages, GRI
Hig, A3ARIFEIA oAF=2 Z45 & Aol
ok Al W4 2 FE5ME ROASH Tobin's Qell o
St A5 HolFA] gfof, B A7t e
Al 98- (CSRD1,2,3) 8 AHe-gt Aol Fd o
A3E veilia 9l

=2

=02 B AT CSR &5(CSP)9 t&
A2 Mg KEJIZF 85 2 ukdsta 9A 4&
9tk 7Hd 29 CSP-CFP #Al9] thdt (& 8)
) AF AFHE HAF9] fste] FHEA M= &
T EA=Z KEJI 4l ESGE DISIE o] &3]
Boitt 719w T2 FHlolA A b9A FEE
2 3risa o F A9 39 559 719 55T

o

TAEE ARE &8sl 4 SFER 3,214

FolaiA ESGE Wshgint. DJSI Mee ALk

it

HE7b o @7tshe BEatgd TaHE 7Y =
& dridsgel AR, (F 1009 E A

W4 ROAS} Tobin's Qoll thal 10% F<=llA
ofgt <k (+)9 #AE YEMEZ KEJIE A3
(% &)z} 439 Axela & 5 Ut
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HIAH M SAle] MEld AE: XEIHSEIME SHeE

(% 9-1) CSRD7t ROAO| b|x|= el 25t 2SLS &FH=AZn

1 step: In(CSRD)=In(CSRD) median +size+lev +octs+pbr+beta +age +own +chaebol
2 step: ROA= Y HAT+size+lev+ocfs +pbr+beta+age+own +chaebol

Dependent 1 step 2 step
Vaiables:  In(CSRDD) 1n(CSRD2) In(CSRD3) . DOPeMdent Thed T Model 2 Model 3
Variables: ROA
In(CSRD) Coef. Coef. Coef. Coef. Coef. Coef.
Intercept 1.072% 0.854"** -0.280 Intercept -0.015 0.079 0.070
(3.54) (2.77) (-0.67) (-0.06) (0.48) 0.77)
In(CSRD)_median  0.419*** 0.361*** 1.0177 Y _HAT 0.059 0.020 0.043
(4.45) (3.89) (6.99) (0.59) (0.21) (1.46)
size 0.033"* 0.042** 0.010 size -0.004 -0.003 -0.003
(3.77) (3.79) (0.62) 0.77) (-0.48) (-0.74)
lev -0.032 -0.004 -0.007 lev -0.058*** -0.060"** -0.059***
(-0.97) (-0.10) (-011) (-4.01) (-4.14) (~4.17)
ocfs 0.014* 0.010 0.029* ocfs 0.268** 0.268"** 0.267**
(1.66) (0.90) (1.88) (6.42) (7.83) (8.61)
pbr 0.017% 0.018*** 0.010 pbr 0.006** 0.006™* 0.006***
(3.66) (2.92) (1.15) (2.12) (2.55) (3.02)
beta -0.027* -0.012 -0.050* beta 0.018* 0.016* 0.019***
(-1.89) (-0.64) (-1.89) (2.37) (2.35) (2.71)
age 0.002 -0.007 -0.011 age -0.007 -0.006 -0.008*
(0.16) (-0.51) (-0.56) (-1.53) (-1.42) (-1.69)
own 0.076 0.107 0.064 own 0.014 0.018 0.020
(1.51) (1.60) (0.70) (0.55) (0.66) (0.90)
chaebol -0.003 -0.091* 0.167* chaebol 0.012 0.015 0.005
(-0.10) (-2.49) (3.24) (0.99) (1.05) (0.41)
Indudsizmi:ear Included Included Included Yir;(judsltlrnylrn&izes Included Included Included
obsIe\Ililla(t)ifons 313 313 313 obsljfv‘asifons 313 313 313
gdslgzgei 0.283 0.167 0.341 gdisiﬁ 0.418 0.311 0.419

F) 1) 28LS S|ARMAIS]. 2) "™ * & 42k 1%, 5%, 10% frelFEs vehd. 3) Wi Ay

rlo
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(¥ 9-2) CSRD7} Tobin" Qofl o|xl= ¥&ol| 2kt 2SLS 3724}

1 step: In(CSRD)=In(CSRD) median +size+lev +octs+pbr+beta +age +own +chaebol

2 step: Tobin’s Q= Y HAT+size+lev+ocfs+pbr+beta+age +own +chaebol

Dependent 1 step 2 step
Vaiables: ~ In(CSRDD) In(CSRD2) In(CSRD3) . DePendent Ty T Model 2 Model 3
Variables: ROA
In(CSRD) Coef. Coef. Coef. Coef. Coef. Coef.
Intercept 1.268"** 0.980"** -0.149 Intercept 4.868* 4.842** 4.970***
(4.53) (3.62) (-0.41) (1.86) (2.54) (4.66)
In(CSRD) median ~ 0.353"** 0.307* 1.019*** Y HAT 0.117 0.179 0.162
(3.69) (3.30) (6.86) (0.10) (0.17) (0.47)
size 0.033*** 0.044** 0.003 size -0.108" -0.112 -0.107**
(4.53) (4.68) (0.25) (-1.70) (-1.62) (-2.39)
lev -0.030 -0.000 -0.010 lev -0.592"**  -0.597***  -0.595*"*
(-0.92) (-0.01) (-0.17) (-3.53) (-3.58) (-3.59)
ocfs 0.014* 0.010 0.027* ocfs -0.053 -0.053 -0.056
(1.70) (0.96) (1.78) (-0.96) (-0.99) (-1.05)
pbr 0.018** 0.018** 0.009 pbr 0.255** 0.254** 0.254*"*
(3.87) (3.10) (1.01) (8.33) (8.78) (11.41)
beta -0.026* -0.010 -0.051* beta -0.033 -0.034 -0.025
(-1.86) (-0.56) (-1.93) (-0.37) (-0.42) (-0.30)
age 0.002 -0.007 -0.010 age -0.110* -0.108* -0.113*
(0.19) (-0.53) (-0.48) (2.04) (-2.12) (-2.16)
own 0.077 0.109* 0.054 own -0.726™ -0.741* -0.716"*
(1.57) (1.70) (0.59) (-2.49) (-2.39) (-2.80)
chaebol -0.010 -0.104** 0.178** chaebol -0.251" -0.236 -0.277*
(-0.38) (-2.92) (3.48) (-1.75) (-1.48) (-1.79)
Industry & vear Included Included Included Industry & Included Included Included
dummies Year dummies
obsljr(if.a:ifons 291 291 291 obslti"ia(t)ifons 291 291 291
stlzizi 0.308 0.201 0.340 stlgzzei 0.540 0.540 0.541
) 1) 2SLS |ARMZATS). 2) ¥, ¥ 2 A 1%, 5%, 10% s UeRd. 3) M A9e i 59 74 =z
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HIAH M SAle] MEld AE: XEIHSEIME SHeE

(Z 10) pagel(gri, third, ESG, DJSI)7F ROA(Tobin's Q)oll ojxl= dstol| zkst DM e D} 5|7 2A]

Panel A ) Dependent Variables: ROA

Model 1 Model 2 Model 3 Model 4 Model 5
Coef. Coef. Coef. Coef. Coef.
Intercept 0.109 0.093 0.285*** -0.081 0.294***
(1.17) (1.08) (2.69) (-1.11) (2.77)
In(page) 0.002
(0.14)
gri -0.035
(-0.84)
thirdl 0.021
(1.34)
ESG 0.007*
(1.64)
DJSI 0.019*
(1.67)
size -0.004 0.004 -0.014™"* 0.010*** -0.014***
(-1.06) (1.33) (-3.02) (3.71) (-3.02)
lev -0.053"** -0.193"** -0.055%** -0.173"** -0.058"**
(-3.62) (-8.63) (-2.86) (-8.28) (-3.02)
ocfs 0.402*** 0.007 0.529*** 0.043*** 0.522%**
(915) (0.74) (9.31) (9.48) (9.18)
pbr 0.004** 0.017** 0.001 0.019™* 0.001
(2.29) (4.94) (0.22) (5.83) (0.29)
beta 0.013** 0.015™ 0.016" 0.016™" 0.012
(1.98) (2.00) (1.87) (2.33) (1.44)
age -0.002 0.000 0.002 -0.004 0.002
(-0.39) (0.10) (0.27) (-0.97) (0.30)
own 0.010 -0.036 0.007 0.003 0.015
(0.47) (-1.47) (0.25) (0.12) (0.54)
chabol 0.020* -0.023*" 0.042%** -0.025"** 0.041***
(1.70) (-2.42) (2.75) (-2.73) (2.71)
Indu;igmizear Included Included Included Included Included
No. of observations 313 312 313 313 313
Adjusted R-square 0.401 0.406 0.384 0.459 0.387

AT M6 HM4z 20174 82
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(Z 10) pagel(gri, third, ESG, DJSI)7F ROA(Tobin's Q)oll o|x|= sk het XM=} 5|7HEM (A1)

Panel B ) Dependent Variables: Tobin's Q

Model 1 Model 2 Model 3 Model 4 Model 5
Coef. Coef. Coef. Coef. Coef.
Intercept 3.116*** 1.892%** 3.387*** 0.144** 3.436**
(3.89) (4.42) (6.14) (2.47) (6.26)
In(page) 0.235
(1.82)
gri 0.195
(1.00)
thirdl 0.029
(0.35)
ESG 0.007*
(1.95)
DJSI 0.099*
(1.72)
size -0.081*" -0.024 -0.059™* -0.003 -0.062™*
(-2.51) (-1.40) (-2.43) (-1.59) (-2.55)
lev -0.387"** -0.857"** -0.373*** 0.991*** -0.364"**
(-3.04) (-6.87) (-3.70) (59.35) (-3.68)
ocfs 0.590 00.228 0.605** -0.010"** 0.566"
(1.55) (1.12) (2.05) (-2.65) (1.92)
pbr 0.249*** 0.336""* 0.168*** -0.007** 0.167***
(5.49) (22.36) (13.58) (-2.54) (13.68)
beta -0.027 0.050 0.003 -0.004 -0.012
(-0.48) (1.53) (0.07) (-0.74) (-0.26)
age -0.100™** -0.016 -0.069™* -0.007" -0.070™*
(-2.68) (-0.68) (-2.37) (-1.95) (-2.41)
own -0.488*** -0.016 -0.404*** 0.008 -0.369™*
(-2.62) (-1.28) (-2.78) (0.45) (-2.55)
chabol -0.144 -0.152" -0.133" 0.000 -0.145"
(-1.42) (-1.83) (-1.67) (0.03) (-1.83)
Indu;izmizear Included Included Included Included Included
No. of observations 313 312 313 313 313
Adjusted R-square 0.661 0.844 0.617 0.944 0.622
121

F) 1) AP RIARY LAY, 2) T & A 1%, 5%, 10% FelFEe e, 3) W AR ¥ 59 F4 Rz
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4.4 F7IEM (2) 1 229
Al w7HA e] A ol A 7}x]1%*é W A"
W= Tobin's Q9IH|, ¥ AFAELS Tobing
Q#kel tigt A& A4 ’3}3— Ak, A7 o 3R
7] vl & PR ol E # )& Tobin's Q W&

g MAe FEAY aa
™, Dybvig and Warachka(2010 Qe E=7}
FAE Uehitke 21025 o}—T—E]W(entrenched)
AR AFATE QiE B A
gt} web CSRDY| 7K #8 S Edete 49
4 AFEL Ohlson(1995)9] &3 (o]t &&=
4 S AHg371= @ (Cormier and Magnan
2007: Moneva and Cuellar 2009; Carnavale
et al. 2012 Bachoo et al. 2013; Gregory et
al. 2014 5). EER9L LID 72 Bl 71
g AL AR, gAlele 9 71ERd Ko (other
information) ] AT+ AFsh=t], o & ¢
o CSR #¥ A5 o] 7IEPgE7}F CSR JEE
Eote 2or Hi that o] AFA S 7436t
3 Qlek. ol 2ol CSRD W47} 71Epg Bol 3
gotH, B39 AlFakol ol g o] S 7AW 7]
B EE AR B 7t = 7B 2ol

<
1 F9

rr

P, = a+ B, BPS, + 3, EPS, + 3; CSRD, + epsilo
(7)

P: 99 3¥% 71 BPS: &ARY 844 EPS:
3710/ FeF4a CSRD: 0*‘334 (CSRD1: <
%4, CSRD2: 25d™, CSRD3: &2|d%).

AASI HasA M43 20174 8%

2 (1)< A8 ZFE (& 1D AAEH ST
<E 11)& 7Hd 39 CSRD-CFP #A& &&RY
S ulgoz pyHgey 9 981802 BAg 4
zoldl, (F 9-2)8} A2 BT folekA] e
A3tg HeiZm gk weh] Age A% beRa
A7 Fske vkE Tt aelelAl 4 dve

AEo| ALl

(% 12)°14 model 12 7} 29 CSP-CFP
HAE SERE2 Fgd A, (£ 8)F vt
7R 2 B SG KEJIZE 2l F(+)9 @S
HolZa 9t} model 2914 471215 7Hd 3¢
CSRD-CFP #Al|A A3 w4 thal page,
GRI rate, A3ARISHUMAREE AE3lo] &&
mdlg A3 A3, (£ 9-2)% (i 1009 2
Fe} npR A 2 ok WA VERA] eksket.

45 7124 (3): RE BAMSES Fmo| E3t

Bt 23

2 AN BE HFY] ASXE AN 17
g RS T2 AWAS WEe KEJIO wg ol
AgdAolghs o4& F 12170 71-de g€
ghek 1217 FEo 2 FES Ui A5 o)
W oEE AGS HA5E 9 gkl Az 2
& urt whebA A7 & A7 7P| g
AZe A7) AU B 2A9 Wshe 943
on, 1214 #RoR SUT A FHBATH
o 7 1o tigk A5l A Eo] itk ArIME
o] 7kA] o eate] 3RO 727 £ 1A
29} 39| A3 A= 12174 7d-der 5d

slo] BA8] Hoitt
(& 13)2 21 Azeld], KEJI] Ak 93
%(+)e FAZF Yebd vbE - CSRD1S #oA
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(& 11) CSRD7t 710 o|xl= Yol 2ot 22 THENDH/25LS 3242

Dependent Fixed effects model 2SLS
Variables: P Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Coef. Coef. Coef. Coef. Coef. Coef.
Intercept 0.596 0.984* 1.575%** -3.995 -5.444 1.327
(0.82) (1.69) (4.66) (-0.74) (-0.56) (0.75)
In(CSRD1) 0.426 3.230
(1.55) (1.16)
In(CSRD2) 0.332 4.842
(1.64) 0.173 (0.79)
In(CSRD3) (1.37) 3.106
(0.72)
bps 0.574*** 0.576*** 0.576*** 0.722%** 0.711*** 0.697***
(12.99) (13.04) (13.00) (12.05) (7.51) (6.06)
eps 0.351%** 0.355"** 0.355%** 0.228%** 0.232%** 0.233***
(9.36) (9.49) (9.49) (5.47) (3.85) (3.54)
Industry & Year Included Included Included Included Included Included
dummies
No. of observations 265 265 265 216 216 216
Adjusted R-square 0.846 0.845 0.845 0.849 0.715 0.660

F) 1) wgEARy g 2SLS SARAAAS. 2) T T & A7 1%, 5%, 10% Felees JERY. 3) WM AW E 59 F
Az F71E ¥ o 2 bps: "D‘TX}/‘P eps: TEEold.

(E 12) KEJI(page,gri)7t F71ol 0|x|= So 2ot S=2E 12y o7 =4Zn

. . Model 1 Model 2 Model 3 Model 4
Dependent, Variables: P Coef, Coef. Coef. Coef.
Intercept -7.093** 1.485%* 1.359*** 1.765%**
(-2.28) (2.43) (2.85) (5.79)
In(KEJI) 2.343*"*
(2.86)
In(page) 0.078
(0.61)
ari 0.309
(0.79)
third 0.064
(0.52)
bps 0.501%** 0.580%** 0.585*** 0.580***
(7.01) (13.07) (11.36) (13.06)
eps 0.445%** 0.356%** 0.376*** 0.357***
(6.78) (9.35) (9.00) (9.46)
Industry & Year dummies Included Included Included Included
No. of observations 119 265 203 265
Adjusted R-square 0.880 0.844 0.854 0.844
) 1) (8 AEAAHA. 2) 2 A7 1%, 5%, 10% TS UEhd. 3) W e 252 % 119 F

EEES
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4ot SAl9f M2Y HE: XHVSEIME SHCR

(E 13) CSRD,KEJIZ} ROA(Tobin's Q)oll olxl= Y&l w5t THENDY 5724240t

Dependent Variables: ROA;+1

Dependent Variables: TQg+1

Dependent variables:

ROA & Tobin's Q Model 1 Model 2
Coef. Coef.
Intercept -0.453 -0.192
(-1.88) (-0.17)
In(KEJI) 0.132* 0.6707
(2.02) (2.36)
In(CSRD1) 0.014 1.407
(0.29) (1.53)
size -0.005 -0.151*
(-0.69) (-2.11)
lev -0.112* -0.394**
(-3.76) (-2.65)
ocfs 0.159 0.304
(1.49) (0.47)
pbr 0.004 0.073
(1.46) (1.46)
beta -0.018™ 0.078""
(-2.89) (3.18)
age 0.010 -0.192*
(1.30) (-2.41)
own 0.048 -0.514*
(1.20) (-2.45)
chabol 0.019 -0.151
(1.79) (-1.02)
Industry & Year dummies Included Included
No. of observations 121 121
Adjusted R-square 0.381 0.611

F) 1) 2P EARRY 57

CREY

w9aag. 2) e AR

vehbA o, i AZES FUF AT et
st % el Aol £ @2 78 AE R
At Ao|& 74 Qgvhn @+ 9ot
4.6 37124 (4): CSRD ool

2 A7E hERAE o) A4/bsuTH B

AASI HasA M43 20174 8%
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F4E = CSR 5 (CSP)< AA &5 v
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FelFEz B Q7] A7EAL 913 169
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(£ 149 2ol ofshl A&7 Eun 4zt vEzt 71l vls) freldk 247] Ad3tel Apelzh v

T 271 Tobin's Qo WeldE frold da4E v (R 14)9] dade AL7bFeRax 34 719
FA B}, ole Al E A&7 A FA e e & 2 A7 A7 AAlRe 2
o &2 9nl S st A ok & AT fie Feolw, B4l 7ol HlEAl Z1dEn ¢
o Al g 453 Jdud 7J‘E’Jrﬂ‘rj g P71 Thed T SA7IEe
Ak, SHAIRE A7) ROA el & #ol g F(+
9 e BoAFAT. AT A B3 7o

i

ot @ & -ﬁ

(¥ 14) CSRD_DUMO| ROA(Tobin's Q)ofl olxl= &gl 25t 1HENZY 3|7 FAM A

Dependent Variables: Tobin's Q ROA Tobin's @
Coef. t-value Coef. t-value
Intercept -0.586*** -13.62 3.942*** 17.14
CSRD_DUM 0.107*** 8.89 -0.064 -1.00
size 0.024*** 14.15 -0.068*** -7.58
lev -0.200*** -23.41 -0.048 -1.05
ocfs 0.794*** 47.30 0.428"** 4.77
pbr 0.000 1.28 0.050"** 33.99
beta 0.005 1.39 0.161*"* 8.11
age 0.000 0.01 -0.108*** -8.51
own 0.077*** 7.10 -0.638*** -11.07
chabol -0.017** -2.41 0.167*** 4.55
Industry & Year dummies Included Included
No. of observations 8.689 8.689
Adjusted R-square 0.302 O 170
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HIZER Yot SAl2 A2

0x
oy

V.2 E

A&7V e RaA w1t 719 e

FA7F ool A 2 d Abojel= B2 7| E0
ke Fojsta itk ole 90dTiHE H¥shH
AFAT, = CSR E5(CSP)2 719 4#(CFP)
o] Ao olojzitkE Aol 71 E oJaf itols
o z7] WEolga & ¢
NsRaA B 2E Amﬂ .uxi
CSR 2% dg =85 F43 st
o AAL 719E0] WE BuANE AFsn
AR ukdstal QleAE sk
At & 4 itk ole 7Y€ Eu
7F FA7} CSR G| © %-% -Er‘Q%P—E I
AH-E o] dsto] niAH
(greenwashing) & 53 °]UW 7Hﬁ°ﬂ
w91 A ol #gk 71“’01“%.

=< 5
3 g *1%}01]%1 AT 1 o gt %‘:2: RIERS

FaAF A =E A %HL 23, 71959 CSR
FA(CSRD) = CSR &
Ho|z] efgta wlef A+

AE HolA| gdol, ts47}1«] **loﬂ

(]
o
g o
5 =
-
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o[)l
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>’—\1L4 r'\l —O|£‘
rlo 3K
olN N %0,
Fo X0 rr
T
oN Mg X X o iy

>
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Abstract

This study investigates, first, whether "“what the company say or its corporate social
responsibility disclosures(CSRD) reasonably reflects “what the company do” or its corporate
social performance(CSP), and second, whether the disclosures are used by market participants
as credible non-financial information which complements financial data. To answer these
questions, we constructed a new CSRD measure using content analysis. We collected sustainability
reports for the period 2009-2014 (repoting year basis), and tested the relationships between (1)
CSRD and CSP, (2) CSRD and future financial and market performance(CFP), and (3) CSP
and CFP. We found that, first, CSRD does not have a significant relationship with CSP proxied
by KEJI nor CFP proxied by ROA: second, CSRD failed to influence the markets: none of the
relationship between CSRD and Tobin's Q nor stock price are significant. Tests using pages,
the GRI rates, and the 3" party assurance instead of CSRD, or DJSI and ESG instead of KEJI
do not change our conclusions.

We interpret our results as a proof that companies do not prepare CSR disclosures honestly,
nor the investors consider the reports as reliable information. This paper is the first empirical

test which implements content analysis on the sustainability reports in Korea.

Key words: Corporate social responsibility disclosure(CSRD), sustainability reports(SR),
corporate social performance(CSP), corporate financial performance(CFP),

value relevance
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