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18026000 A3, +AAH 22 1S026000
& Bug 229 A7z, AAE EFFde 23
&9, =542 vlste JAEY 2 22849, &
ARZE AP =8, T FEF 23Y, &
o)z 259 A8 2 AdA3ie] HAE 4T 3
3} #AAdE Ao R AAsAY. ©E#A CSR
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Forecast Accuracy: = ¢+ $CSE_Score;-;
+ $SIZE, + $3GROUP, + $1LEV. + ¢5ROE,
+ ¢LOSS DUM, + $VOL,+ ¢§HOR:

+ Industry & Year Dummy+ © (1)

(@+2Y 1-2)
Forecast Accuracy, = ¢+ $CSR_Di-
+ $SIZE, + ¢:GROUP, + $:LEV: + ¢ROE;
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+ $%LOSS DUM, + $VOL:+ $HOR,
+ Industry & Year Dummy+ € (2)

o714,

Forecast Accuracy, : AF-247ke] Azt F9¢o]Y
dSFRE2A, ((AFEA7} 43 FEEolY oY
dF3A - 44 FIeolY)+(d3Ux 8 ¥ 3¢9
Bo] FA7HA)))E A @z 24,

CSE _Score-; : A7) CSREEY Fd+E A=
Pl 49 Ag2 &,
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g TEY U A5 1, 284 4L 3% 09
&< 7 & oo,
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A B2 7509 dopis,

LEV: FAM&2A F £A dy] & 2] vl &,

ROE, : A7|A 20| E2A B7]50]Y ohy] 27|z
o v &,
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HOR, : A5-£47} o] SU25E 9d 399747
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KEJI A& FEF 7|90 3oz sid, 47
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B AR He] o]e Z7HsA 0] Folhr 27 AF-EA
7} o1l A &4 (Forecast Accuracy))°l ¥
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5 22 A o FH8n FPAY A
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< B0 2 (Kim et al. 2012) $82 9 379
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olddZ7tsd S wole 48L& A 7uEr)
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Accuracy,)& o ¥old Aol 7]t}

3.2 ¥ 4y
3.2.1 0|33 &4 24

B d7E 7199 CSREES] 44420 ue 3)
Alele] 549] Ao] 2 A F-EA 7} o] 2] o 2 84 o
Aol 7t YebY=A S EA T, AFEA7 0] Yqj
SR L AF-EA7) Az FEEo]9) dEA| oA
AA ool YL 244 S o2ds 5 5 3
4 2o] ZA7A2 U 4 (3)2 AHeste] 423
ATHA A $- 2003: 277 5 2010).

o]} d]| %4 84 (Forecast Accuracy)=

| AF-EA7E A Feo] 5K
- AA F3E0ld | (3)

d3dx F8 ¥ 39 T9 FA7H
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(Ah7AARA A3 BAARdEFAN e 1991
2e AARY 7194 & Adsta glen, A4
CAZ KEJI A€ AH8ta Y. KEJI Al5E
7199 21749 2 ASA Al dia 2v|Ake
ZHAM AN 2 BERE 52 o] &3 4%
H7hek A2 5 A4HE Bl A=EH, (&
1) H718E< 8.9Fsta] A|A|E Aolt}. KEJI A
o FRES AWEY 34 F TAR 2% 2
Az dA4(25%), 384 2 di=Ae
of #g FH4(153), ABBAF 2 714(103),
AM|ZE S (104), #4E35(15%), B&Ed 9%
45 - B 3A T FALREF=(154), A
B 9 A7 Fo AAEA 714 =(1034)9]
o ARAcs FFF7e AR FEHY 3
ot KEJI A9 H713H8L 3783 AR 3
#, ZAAgAd g ¥, o #A A ete] B3
7 2 HALTAIY ojie] fElF 7Y £ T
o2 83 Dahlsrud(2006)9] CSR&F 753
Akttt £¢ KEJI A|4°9] H7135-L8 SAEE
27172 15026000914 CSREE g E5A
oz AR FYT Aj7E, 9d % 52 E
7 a2z 34 - T 238y, $RE Ay
2 EF, ABEAE AF 38 F99 CSREF
of gt BHFED fAle), ol & AFolME
CSRE%9] &2 F4] A U442 @
KEJI A5¢] 93283, @71%90] KEJI AFE 2
Eoh=A] oA -5 AR

KEJI AlFe #715843719 5 384, 7+

o O T T e

d9= g REITsE A& 71972 ez 4/
9 Aglog FRIs] AP AL AA 9
10%., 4F4 29 20%2] 7199 di&l 38H7HE
Qg HEZALE AAstn, 499971 2007 71l
dealke £918 ATe old ¥ A7E KEJ
Ao £FE 71959 CSRESY Fd5F 4%
Ql H7Hggel mekA 3A 0|59 Aoz} glo]
AF-EA 7t o] ZZEA ol zpo]7} BASH=A]
g M9 ol2d KEJI As9 SxEH
¥3E 7]19ES CSREFY FIFT0| 2dF 2
Z ¥ 7o ERstn, FEHA %L 7Y
CSRE%S FIFTo] B2 7|H o2 FE3}o &+
Asiid

3.2.3 718 EARs

7199 CSREF 0l AFEA7L olgdFA
o vjXe 9FS gtetetr] 8 A B¥AM F
7t2 AFEA7} oY FH G S vA=
#4d AFE AT 4 SIZECId#R)e 9
=% g AF2aE AT ;o 2A, /1Y
27} 245 AU 0] g3 FBu|gAe] 7+
23R AF-E47}e] o] FH YL o oA
Zo|th(Bhushan 1989: Lang and Lundholm
1996 %). 7I9AH(GROUP) | 248 Al 7]
A4S 25 W3R A, $3AFEF 5
7193 AAe $AHo2 Qs FEHEFY] ¥
1 &5 glon, mebd A FEA7Le] o]Yd SR &
38 5E & 7Fede] = (FHAS 2003).
FAE&(LEV)2 2949 o924 d9d 9

2) I oo} HA7I]], ZREAA7IY, olapuAbE 109 7I9], FIS), 4R A, A, B 9 Aao)dd 7)

= Frhd718delA A 2=t

3) 470e] AU E QA - AR - AR, @35 - vIB 4 - B2, @RZ)AA - Z1AY. @HAE - el a]ielc,
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adns | PR (@RNABA, A LS, 8RFD A i3
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(27: 4™ (AHAAR )L T4 A198] KEJ A 42483])

2 oA, A go] ¥&55 497 AT

gt 2712202l &(ROE)S 44 54 s

A& 24% 7FsAol ¥7]| el AF-EX7 o]
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94 5 2006). weby AFEA7E o ddFA e
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J1gie] AbSIE HQIBED MFEA} o|olEx Hataate| 2

set zlojg} AR (HA S 2003). EF 710l
ool RS uo PJuENe &4 Bafs
mje] AR FEFe] val b2l (Hyan 1995), &4
w37 a8A @& 71 Hjal AFEA} of
ola| 2927}t F Aol 7lths =& (Das 1998),
A3 A AS$-(LOSS DUM=1) AFE47te
ol9leZA & RAYE Aol oFdct. F/HAF
A(VoL)el 2 719245 v dEtesd
o] ¥7] W] AFEAIe] Y
Aoli oo AFEAIIe ol A FH&T
Aol oggcheol&gs 94 1993 FAF
2003: k&% 5 2006). <3414 (HOR)E Al
247} o] ZA Yo] 719)9] A FAE THEA A
N2 7199 oA Bt AFEA7} oS
Ao wtgso] & Aol oBR 0T AF
o] 29)o mg JFL FAs7] Aeln, A
H(HOR)°| 242 AFEN7} o]YdEA & 74
s olet ZldEtHz A7 5 2010: A4S &
2012).

V. 29| MY

4.1 B2MY JI1E d 228

2 d3E 2004358 2010974419 f7Hsd
A4 g diez sen AR 2 FHREE
Kis-Value Library 2 3AH<3]e TS-2000
oA, AFEA7} o]ddEA e Fn-GuidedM F

e oed

Zaon MEA ERFE 7|82 o33t 2

(1) Kis-Value Library 2 TS-2000 & 37
2 7+ A 8ot EdshE 719

(2) Fn-Guide % AF-EA7} o]l F27} EA)
g 719

(3) 200435H 20099 Ate] KEJI Al+& 2
£% 719Y

(4) M8l £5tn A4kgo] 1292 714

A7E 20049%H 200997442 KEJI A
T2 %ﬂi dtgong AFRYIN AFE T5
g 38 WA WSS e & 7| ARE 2
gopd, 24 (19 71g AFase] $4718 3
z7 (2)9 AFEAIL o] FA = 200567
201049714 & d471zte g gt ofge EE W
oMo HasAE Ansr] s =4 (4)9
o] ¢4 % 124 olee A4S APt
Z7lz 2 AN AL bS] o3 E A
371 9jslel Adeag FF3F W) oo
2 Ag A58 4 -89l 1% A 23
(winsorization)$titt. o|3e =4& BF F5
st AFEN7L ool SAE HF 144.53670°]
o, (E 2)& 99 £4& USshe € d79 EE
A% epdid,

(E 2)9] (Panel Al& E£7|3t B¢ BEAHY]
& 8% A7 dxY FEo FEHAS e
t}. F 144536719 EE F KEJI A5& BH#s}
A 4&(CSR 52 FIstA 22) 719l U
237} 65,6047 (2 45%), KEJI A4E %R

4) B dFe)y AHEE KEJT A4 do|els AA™eA clgulos AAg AxAe7d4 Addsa's 2AR 38tk http://
www.ccej.or kr/index.php?mid=brd_org 1 3). ZAAe71% Adaasd'el el 2307h 200495 rhgsigionz & o

o} HE2(7be] 2004 FE A Aot

AU Ha2R Ha% 20134 8Y
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Bl E - efF

S

(¥ 2) B2 &3
(Panel A) : 95 o]9)o 23] B
g ¥ CSR 718l (CSR.D=0) CSR 719l (CSR_D=1) A
7 2A( % ) 2A0 %) %9
T 14,997 21,515 36,512
(10.38%) (14.89%) (25.26%)
ST 15.950 16.496 32.446
(11.04%) (11.41%) (22.45%)
P 8.308 9.060 17,368
(5.75%) (6.27%) (12.02%)
ohh 8,066 9.929 17.995
(5.58%) (6.87%) (12.45%)
s 9.376 11.274 20,650
(6.49%) (7.80%) (14.29%)
5010 8.907 10,658 19.565
(6.16%) (7.37%) (13.54%)
e 65.604 78.932 144,536
o (45.39%) (54.61%) (100.00%)
(Panel B] : 4t1® o]ejof| &3] £
d F (ER) | ¥ CSR 714 CSR 714 A
A5 ' 32.643 54,273 86,916
= (22.58%) . (37.55%) (61.13%)
- 2.266 1.247 3,513
AR R b i TS B (1.57%) (0.86%) (2.43%)
2.022 6.710 8.792
244 (1.40%) | (4.68%) (6.08%)
4.408 5.251 9.659
kL .[305%) (3.63%) _16.68%)
ooy 3137 1.347 4.484
] (2.17%) _(0.93%) (3.10%)
» 8.486 4,022 12,508
Whdshl RS T (5.87%) (2.78%) (8.66%)
e 11.429 4,500 15.929
UE 49 % 71eAHI 2 (7.91%) (3.11%) (11.02%)
. 29 679 708
ok b T TN 0.02%) 047%) i | (0.49%)
5 474 179 653
L R ¥ (0.33%) (0.12%) (0.45%)
& g 710 664 1,374
e, 2¥2 R oMM 2Y (0.49%) (0.46%) (0.95%)
.......... ;ﬂ 65'604 78‘932 144'536
% 45.39% 54.61% (100%]

1140

ZAAHEIIT H42# Maz 207134 8Y



T R R

F(CSR &&= F3I33) 7l dig AFA7
78,93270 (¢F 55%) 2 Jebgon], Axd EE
H]-&-2 200593 200630 27} oF 25%, 22%9)
BZ< vepiglen, 20079 ool o 12%~
14% A=9 ¥¥& JehhUet.® (Panel Bl &
A9 Al BEEEI AZA(YF 61%), AE
7 g 7leMu|2d(F 11%)8 €22 F4ES
A A gt

V. 4EEMZY

5.1 #2 de| 7IE8A

222 (F PoMe & A7 AHEE F2 ¥
FEd A 7le5AH 23E AAR

(E 3)I AFEA71e) o]old| 2484 (Accuracy)
o] B (FU4F) #E CSR 852 3= 7UdER
(CSR sample)olX € 0.033(0.017)2 uebte
o], AAEE (Full sample)olA+ 0.037(0.019)
2 Yesth, CSR %2 3 7199 CSR A+
(CSR_Score)9l B#(FH5)L 6.998(6.973)=
yepgon|, ANFLNH CSRE s 7194 o
g o]9dFA] (CSR_ D)= % 54.6%2 Jelsit)
(F oA E £ 979 EEZ CSR 852 e
7193 234 4L 7o 4Esld, CSR 8%
oo & F8 AFte] Aol EA S AA|ET

AF-EA7F o] el 54 84 (Accuracy)®] B (F

719 AlelH dgEnt NS oloISA] WA A

91%) e CSREES 3he 71949 A$-(CSR_D=
1) 0.033(0.017)el9, CSREFZ A %= 7]
A2l Z$(CSR_D=0) 0.042(0.022)2 vehge
o, ATt Aol 242 1% F2M S8 U
eiich. mWehd CSR 5L s 719e 184
gre 71del vl AR oz ATEAT e o)dd
2A7k A%sn & 5 Yok e SAMSET
o Ao|®A A, CSREEL 3= 71Y(CSR.D
=1)o] a8x & 7]4(CSR D=0)Ec 4dA
o2 JIQFR(SIZE)ZF o 2o, 7w A%
(GROUP)°|  Bow, ¥4 &(LEV)o] ®on,
494 (ROE)e] o Eom, £4¥17%(LOSS_
DUM)o| o Zonj, ZF7bAEA(VOL)ol H we
®, d|Z71ZHOR)°| d 7 Re& vehyget.

5.2 A

OS2 (R HHe £ A7 A+ ¥3dd
T8 WSS9 dg sloj& ARAAE AA A
¥4 (Panel A)J& CSREE% sl= 71904 e
2 3la] F8 WSS AUBAE FAT AFo)
¥, (Panel B)J& CSR®%E2 8l KEJI A& ¥
¥ahe 7193 2384 2L 71ge] Xgd 84 52
< o AudAE £A43F Aot (Panel
Al AF-EH 7} o] Yo FH 84 (Accuracy)
(A+EF 1-1)9 F8 #4490 KEJIAS
(CSR_Score) % -0.1619] fo@ &(-)9] 4#&
Ueldlo], KEJIATE 383t 714 5 Ad3e
2 F2 9718 Be 7o A AFEH7t o]

5) 200533 2006'32] AFEA} o]l FAle] 47} ArfH o e FEAE b3 B 25} BB Fn-Guide 4 200595
B 20109729 2E AFEAN7} ol 32 E 2AZ 492 TR E A3}, 20053 20061d0] T HE2e| w4 52 A
A7} ol 39 47t ddes ge Aow sRI=T F, 200597 2006139 of¢edZA)e] v]Fo] 22t 26%, 23%=
vebgon], 20079%E 2010974 o 11%~13%2 Yeht & Ao 83} fAg A=Y $I§ Jehigl gel dx
¥ HEEEE 2 2T & e BRAY S oF 4 shede dda gddd

AT 5427 M4z 20134 8%

1141



Ui - e

(& 3) Fause| 7|=s

e CSR sample (N- 78.932) Full sample (N= 144,536)

N i Mean | Median| Std | Min Max | Mean | Median | Std Min | Max
Accuracy | 0.033] 0.017] 0.042] 0.000| 0.173]| 0.037] 0.019] 0.045] 0.000] 0.173
CSR_Score 7.0011 6.973; 1.703: 6.620; 7.560 = - - - -
CSR Raw | 49.021| 48.618| 2.901| 43.830| 57.150
CSR.D - = . i [ "o546 1.000] 0497 0.000] 1.000
SIZE 987511 28.7311 1.496| 25.021| 32.305| 28.655| 27.728| 1.517| 24.279| 32.305
GROUP | 0.719| 1.000| 0.449| 0000 1.000| 0.7011 1.000| 0.457| 0.000| 1.000
LEV 04411 0.458| 0174| 0.094] 0828| 0448 0457, 0.173| 0094  0.828
ROE 0.142! 0144 0096 -0.235| 0477 0131 0.130| 0108 -0.235| 0.477
IQOSS*DU 0.043] 0000/ 0.202] 0000/ 1.000| 0063 0000/ 0.243] 0.000{ 1.000
VOL 04571 0410 0.128| 0111 0.878| 0438 0421] 0.129| 0000 0.878
HOR 4927| 5204| 0895/ 0000, 5.880| 4921, 5198 0897. 0.000| 5.880

@714, Accuracy= ALEN7} ololajZ2 A 02X ALEM} oo 2a)F HAle]d o AT F od YD FAIHAZ
FRzA e gke] Auizt, CSR Score= KEJI B7149] o] A g2 @Y. CSR Raw= KEJI 37}d59] ¢ 3, CSR D=
ER71¢]0] Weldwd KEJI A4S Bl CSR $52 #cx se 451, 234 @& 45 09 e, SIZE= A
Azl Az g GROUP= #2715l 7193 &34 1", 234 9 2% 09 g, LEV= (FA3A44%
A2 2R Zau)&. ROE= A7)AH 0|2l &, LOSS DUM= 37| £48 3 71919 4% 1" 284 ¢ 25 09 gulds,
VOL= F37MSA 024 a2 349 Y49 E9 RFUAE FE2PT W5, HOR= AFE47} 0|l 5d 24 od 39%
7Ae] 948 FREATH W

(E 4) CSR oifol o}E FQ 0| Cish AR

Mean Difference Median Difference
Variable [CSR D=0 (A) | CSR D=1 (B) | Mean-Diff. |CSR D=0 (A) | CSR D=1 (B) | Median-Diff.
: (N=65.,604) | (N=78.932) : t((B)-[A)) (N=65604) | (N=78.932) | z((B)-(A))
Accuracy 0.042 0.033 1 -0.009"" 0.022 i 0.017 -0.005"**
SIZE 28.538 | 28751 | 0213 28.684 | 28731 |  0.047*
GROUP 0.681 ! 0.719 | 0.038"" 1.000 | 1.000 ! 0.000"**
LEV 0.458 ! 0441 ! -0.017* 0.456 ! 0.458 !  0.002**
ROE 0.118 ! 0.142 !  0.024™" 0.111 ! 0.144 '  0.033*
LOSS_DUM 0.087 1 0,043 1 0044 0.000 i 0.000 0.000**
VOL 0.452 | 0427 1 -0.025"" 0434 | 0410 | -0.024"
HOR 4913 | 49271 | 0014 5192 | 5204 | 0.012*

) e e e 242} 1%, 5%, 10% $EAA 2B gvistn), F8 A5EC] @ AYe (& 3) B=,

6) KEJI 974848 B¢ AF2 oz AFg oft SHusel KEJI 7P4st $4849 o 4el 3884 (Accuracy) el Al
Bol Aol A AAASe] & FHFeE Fol7] fFolnt.
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Jieie] AlelE SRIRSH XREAD| OISR Hataalel B

(B 5) 32 ¥4 2t Aaa(2Eole 454H pvalue)
(Panel A: CSR ¥%¥)

Pearson Correlation (CSR sample, N=78,932)
Var. | @ CSR SCORE |® SIZE|® GROUP[® LEV | ® ROE [ @ LOSS DUM | ® VOL | @ HOR

@ -0.161 -0.012 0.040 0186 -0.302 0.435 0.256 0.162

| Accuracy  (0000) (0.000)  (0.000) (0.000) (0.000)  (0.000) (0.000) (0.000)
@ 0.355 0.244 -0 231  0.142 -0.046 -0.285- ~ 0.001
CSR_Score (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.812)
i ()] 0589 0235 0.129 -0.053 -0.071 -0.001
SIZE (0.000) (0.000) (0.000) (0.000) (0.000)  (0.800)

@ 0.285 0.042 -0.012  0.010 -0.009
GROUP (0.000) (0.000) (0,000) (0.000)  (0.000)
® 0.006 0.141 0.324 -0.019

LEV (0.018) (0.000) (0.000)  (0.000)

® -0.500 -0.110  -0.006

ROE (0.000) (0.000)  (0.062)

@ 0.240 0.001
LOSS DUM _ (0.000)  (0.781)
® 0. 014

VOL (0.000)

(Panel B: &% #&)

Pearson Correlation (Full sample, N=144 536)
Var. | @ CSRD | ® SIZE | ®-GROUP| ® LEV | ® ROE [® LOSS DUM| ® VOL | ® HOR

O heouray 0089 0202 0002 0.195 -0.318 0443 0246  0.184
(5O (0.000)  (0.000)  (0.481)  (0.052) (0.000) (0.012) (0.000)  (0.000)
) 0.069 0041 -0.051  0.111 0090 -0.101  0.007
CSR D (0.000)  (0.000)  (0.000)  (0.000) (0.000)  (0.000) _ (0.000)
® 0625 0251  0.019 0.006 -0.140  0.002

- SIZE (0.000)  (0.000)  (0.000) (0.011) _ (0.000) _ (0.434)
@ 0.306  -0.036 0016 004  0.002
GROUP (0.000)  (0.000) (0.000)  (0.000)  (0.281)
® -0.116 0.157 0233  -0.017
LEV (0.000) (0.000)  (0.000)  (0.000)
® 0541 -0.076  -0.001
~ ROE (0.000)  (0.000)  (0.484)
) 0.162  0.005
LOSS_DUM (0.000)  (0.023)
® -0.020
VOL (0.000)

(F) F8 A58 g 4g2 (X 3) ¥=.

ZHdstodol xya2d M4z 20134 8 143



N Ty I

e FA7F o F¥sictn & 4 Ao} (Panel B)
A AFEA7E o] el E5H 84 (Accuracy) & (A
TEY 1-2)9 F8 #AF CSREF 9%
(CSR_D)$k -0.089¢] #<I& &(-)¢] 422 e}
o], CSREES 3lo] KEJI AFTE THs= 7
ol o AFEH7t o|YdlEH 7} BEES o 4
A, 718 FARSFES] FBAAE (Panel A)9}
(Panel B)elA SIZE<} GROUP zHll 0.589, 0.625
9] freld &(+)el AdeAZE LOSS DUM ROE
o) -0.5003% -0.5419] #2J3 S(-)2) A
7t F&= Y oy dFF44 (multicollinearity) &

g FEE AR w JAL old £ UG F
12 o] &9 AN AN E AT B
dto] Hd FAGZAF(VIF) S Hustgon o
BARATIL 38 @A gkeng gFgaYe
2 A% AEN 29 37t e 2L Ao
Sﬂ,,a.gq_s)

5.3 45E4dn

2 Ao e ADN A4e 97 7/HHES
Fot7] A% i AN AR E A g
(Panel AJE (A28 1-1)2 A= A=A,
CSREES Fste] KEJI A$E FE3e 71
g dideg, KEJI A57t 5542 7199 CSR
% 50| xoug o w} AFEAL o]
d3271 o 3G E AT Aol A7)
CSR %7185 (CSR_Scorer-1) 9 3719 AF54
7b o1l S EA (Accuracy,) B -0.026 (t=

B - 2efF

=35.03)2% 1% FTAA Fd (-9 A« @
o] EQIxle], AA7)e] CSR EEF< 3} KEJI A
F7t & 71995 E AR AT} o
del 327t Fgsitn & 4 . o]= CSREE
< FYsitete ddgo 2 CSREE F30] ¥
1 H7tE e 71995 E A A4L 370
o BEstA Bnz TR o]d 21
o] FUEAN7] vole} ST 4 gon, A=
& A7 (771 1-1)0] AN E LS ¢ 4 U
7|8t BARTES] EAARE AR dAad W
22 f94< Yt g2 (Panel Bl
(8723 1-2]9 4FZd3o|t}.

(X 6)9] (Panel Bl (A72% 1-2)8 2#%3%
A#2X CSREEFS 33519 KEJI AFES &
e 719 234 gL 7190 Hal AN}
o957} o A S AFE Ao}, A7
CSR¥%F A %(CSR_Dy1) % 2719 AFEA7} o]
o]ell 57 &4 (Accuracy,) = -0.003(t=-14.46)
22 1% 759N 743 ()9 AF g2 e
st &, AA719 CSREES F3dld KEJI
ATE URG 719 284 4 7190 ¥la) A
F2A7He] olodFA7t o FEsitta s €},
ol 2% CSRE:SS F¥sle 719 7149 4
A A& A o BEeA wgsiezg A
FE471e] o|ofdZbeo] TUlE A7 wfol}
AN 4 glov, Ax B d79 (97K 1-2)
7HANEE & F Ut 7E BANSES] $42
e dA= e Weko 2 o148 Yehidd,

T d53diez A 239 d3r/bsdE A5 g8l dddez 43zt &7 Jehd SIZE, GROUP, ROE, LOSS DUM
o] disjA BE shty AlA 9 SRl AR S e Hstoy Aakes dax ggh
8) dutd oz HRMA] FAAa) (Variance Inflation Factor: VIF) kol 102 488t c}=Z44 (multicollinearity) 4

7k A2 sleg e
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J12e) Al MRIRER MPRAD) OliSH Hatazel 3

R T ANE TR R T LRt |

(£ 6) 2= 22

(Panel A: 94+2% 1-1)
Forecast Accuracy; = ¢+ & CSKE_Scorei-1 + &:SIZE + ¢;GROUP,+ ¢,LEV, + ¢-ROE;
+ $&6LOSS DUM,+ $;VOL,+ $&sHOR, + Industry Dummy + Year Dummy+ 6 (1)

e L - Predicted Dependent Variable = Accuracy,
Hdegeadont¥arisble sign _ Estimate __ t-value
Intercept N/A 0.252*** 46.71
CSR_Scorey-| = -0.026*** -35.03
SIZE, w -0.004"** -33.06
GROUP, + 0.004*** 45.40
LEV, + 0.002"** 11.16
ROE; = -0.036"** -23.40
LOSS_DUM,; + 0.059*** 87.34
VOL, + 0.027*** 19.96
HOR; §i 0.007*** 60.10
Adj. R? 31.98%
F-value 1,428.04***
# of samples 78,932
Industry & Year fixed
Max VIF 2.59

(F) ", %, e 22 1%, 5%. 10% 244 35334 71822 §9TL Auisin], T W55 i@ 49 (& 3) 3=

(Panel B: 94323% 1-2)

Forecast Accuracys = ¢o+ $CSR_D,-1 + ®SIZE, + d5GROUP, + $1LEV: + ¢ROE,
+ §LOSS DUM; + @ VOLi+ $:HOR, + Industry Dummy+ Year Dummy+ 6

: . Predicted Dependent Variable = Accuracy:
Independent variable Sign Estimate t-valus
Intercept N/A -0.049*** -16.33
CSR_Dy = -0.003*** -14 .46
SIZE, — -0.001** =2.14
GROUP, + 0.001 0.48
LEV, + 0.002*** 31.45
ROE, — -0.046*** -40.65
LOSS_DUM; + 0.060*** 120.66
VOL, + 0.065"** 58.14
HOR, + 0.009*** 88.06
Adj. R? 31.65%
F-value 2,390,90***
# of samples 144,536
Industry & Year fixed
Max VIF 2.15

(F) . "0 42 1%, 5%, 10% F2oIN 344 71222 fol3S s, 74 ¥sEd 0@ 49 (& 3) A=,

AT Ma2# MaZ 20134 8Y



uid% - 2ef?

VI FI12Y

6.1 O|UCIEREA X|Eo| ChH ZX

& AT e AFEA7} o] FA] 9] P L
AFEA7E F7o YA FA A A F3olY< 2
7 Au@e gdx 392 FA/ 2 TR
& FAE ARSI (2R § 2010). 22 &
& AgAFgNE RS dEA 2 dAolY S
AHEE ab ATH(E A §- 2003). whetA & F7HEA
dre A2 gAY FHE 95t AAF
Fcol oS FRERAZ AREF AFEA7L oS
BE83E A £H 238 AN B 74
Ao g o3PV L T3 2o] At

o] 2] o 24 84 (Forecast Accuracy AEPS)=

| AF-EM7F Az FFEe] Y FH
- AA FHEolY | (4)
AAFZwol

(@771 1-1)3 (F77HE 1-2)0 dig F7HE
A Ade o5 2ot

(& 7)9] (Panel Al KEJI A$E F#3l= 7]
e gideg do, KEJI Ao ©& o]z}
AFEA7} o] ZH G v|X e 4 ATT
Aztolt}, AYE KEJI A4 (CSR_Scorer)€ 7
7] ARFLEo| Yo FREAT AF-EA7L oY
dEZAEAN T 1% TN fAT &9 B2 (AF

= -0.273, t3k= -37.48)% Jehf¢], 719
AEA AQeFo] Ao e HrhE B 7|
ol tald AREA} olodZPsTs} Erim
#|4j0] 71531}, (Panel BlE #7153 A% 4
A8 BE 71902 WAE $sld, KEJI A4S
FE= 735 AFEA7Y o]YdFBEA o
A8 BAG Aol AdEd) KEJI 458 7
E8 7% (CSR.Dm=1) 271 ARFF&olge
2 FREAT AREN} oldd2R 8T 1% 5
ZAA fo@ 2o A# (A4 g=-0.039, tgk=
-7.30)% Uehle], 71le] A8lH AYRES 5
Yol WriAe] HE A4S AuHos ATRY
7k ololal 24 e} Erba dMo] 7hsaitt ol
@ 27184 Ane B A7 A%E AN ¥
gozA oY 2AeHe ZHAE Aste 24
Sl B A7) AZAT7} QBAYS ot

6.2 KEJI A58 ¢iEXoz YHst 39

CSREE2 7922 37 FHstn A4 Sle
AT HEE AFsA FEZ(Kim et al. 2012),
B dFdME o2 @ AFHRE o] &7 AFEA
7te] ololo) F o] wob & AT Wk
2 A7 =Ad& CSREF| AFE471e o9
d5A8EE wole 482 0¥, KEJ A+8
dHE 719 Ao o 4408 KEJI
A58 dEse 713 234 82 7193 AR
FA71 ol 33 G0l AAH LR tE Aol
d . olstelM = & A7 AFAFe] B4

7) Anz AAEGEo|elo e FREAH ¥} 0| Z A (Forecast Accuracy AEPS)] 71284132 th&3t 2ot

CSR sample (N= 78.932)

Full sample (N= 144,536)

Variable
Accuracy AEPS

Mean | Median Std Min Max | Mean
0.348 0.181; 0.408: 0.000

Median | Std Min Max
0.559! 0.000; 1.839

1.359| 0.452! 0.214
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7igie) Al

(Panel A: 97-52% 1-1)

H HUYEI} KPEH7 0I2ChSA| Hapdate] |

CEIESTE

(B 7) 71 &N 20

Forecast Accuracy AEPS, = @y+ $CSR_Score,-1+ $:8IZE+ $;GROUP, + O LEV, + &:ROE,
+ @LOSS DUM,+ & VOL,+ ®sHOR,+ Industry Dummy+ Year Dummy + e

(3)

. Predicted Dependent Variable = Accuracy AEPS:
lngepeadenteatliii sign Estimate t-value
Intercept N/A 2.194*** 41.10
CSR_Score;- = -0.273*** -37.48
SIZE, = -0.007*** -6.62
GROUP, . 0.091*** 28.21
LEV, + 0.014*** 10.26
ROE, = -1.802*** -119.02
LOSS_DUM; x 0.347*** 51.51
VOL + 0.226°** 16.62
HOR: + 0.064*** 50.70
Adj. R 40.14%
F-value 2.037.09***
# of samples 78,932
Industry & Year fixed
Max VIF 2.59

3 . e 4% 1%, 5%, 10% 2ol F33% 71322 Fel@ e ouisin), F2 A4Sl @ 49 (X 3) 3=

[Panel B: €728 1-2)

Forecast Accuracy AEPS: = ¢u+ $CSR D1+ ®BSIZE+ $3:GROUP,+ $LEV, + $:ROE:

+ ¢LOSS DUM, +' $VOLy+ ¢:HOR, + Industry_ Dummy + Year Dummy+ 6 (4)

Hidspendent-variEbio Pr"e?icte_d Depende_n.t Va}fj_able = Accuracy AEPS,
sign Estimate t-value
Intercept N/A 1.368*** 17.83
CSR_Dy-3 = -0.039*** -7.30
SIZE, = -0.055**"* -22.93
GROUP, -+ 0.056*** 7.45
LEV, + 0.484*** 27.65
ROE, = -3.403*** -119.55
LOSS DUM, + 0.672*** 53.36
VOLy =4 0.803*** 28.22
HOR, -+ 0.149*** 53.49
Adj. R 25.91%
F-value 1,806.10***
# of samples 144,536
Industry & Year fixed
Max VIF 2.17

(F)***, ** " 47 1%, 5%, 10% 30N $33773 71528 fel@e dviste], 78 W58 dig 492 (£ 3) 2=,

Ao xja2H 54z 20134 8¢
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< 98l KEJI A4S 94502 23] o4 34
@ 7% (CON_2YRw)), 94202 33 o|4 24
@ 7% (CON_3YR-) & THala] ztzte) 727}
AFEN7L oloe) 2R 8o n| A= F3FS A2
o A%< J3 4zrde oy 2.

(F7} AF53)

Forecast Accuracy, = ¢+ $CON_2YR;-
/ $CON_3YR-1 + $SIZE: + $:GROUP,
+ GLEV, + ¢sROE+ $LOSS DUM,

+ $VOL+ $&HOR,
+ Industry & Year Dummy+ € (5)

aj7]A,

CON 2YRy;: KEJI A8 44 24 o4 2#3 7
1, 2% gow '0'd fujds,

CON_3YR:-; : KEJI A58 44 34 o4 2H§ 7
$+71. 28R geow ‘09 dus,

71e} fieEo] digh 492 (X 3) F=

whel 71919 $ud CSREE] AR} o]
d3A 8N S 2Uhd 9439 KEJI 259 28
2 A AFEN7} o] ZAHEH L EFold Ao
g 7l H B2, KEJI A9 944548 Jehje
4(CON_2YR.-1 / CON_3YR.-1)¥9] A% & (&)
o] folgt &< 3AE el Aolgt o 3Hr. of
of tg ALY Ao oS (E 8)F 2},

Ui E - ez

S

(£ 8)9 #53 59 ¥42%& 47 KRJI
AFE 420z 29 o)y, 3d o4 FEIUE
A ofo] @ FRol|t}, KEJI AFE 24 o)A
A&H o2 WEY 3 9(CON_2YR-1) AF-E47}
o]} S freoldt 29 AR(AST Fk= -0.006,
t#= -10.26)°] Yelgon] KEJI A4 34 9
d A&AH o2 HRF 3 $(CON_3YR.y) AFE
A7t ol A5} GoF o AB(ASF #=
-0.009, t#t= -24.19)°] Yepgr} ol KEJI
A& A& os AR A4S 134 4L A
of vlg] AFE47} o] SHEA ] H FopATt
2 A b, ol Ao E A7 2. 2
HE AA e Aoz wekgc

6.3 0l&X|(outlier)2| 12

£ A7 AFEAA o)At A7 AT 43
< UAH 27t AL 7HsAe] g 932
Ho] A4 E A8 B F7HEAdAE 1) Adza
S AT A ke 3-89 1% dig 9A o)A
(winsorizing), 2) R-student gke] &l gk 71&
2 o] #FZAE REAM AAT Fo| AFEA
ADE A At

(& 9] (Panel Ale (B+E¥ 1-1)d dig
AN, AD23E AT A F(SIZE) S
Z39%7] Ao Ae 23S Fo Ao} A9 &

8) Faz & dA ARR§ AAF AT} FEF KEID AF2] 717 200495 20099744101}, whebd 2dzke] da4e
24 o 7)F0] st HEAEE 20049 = Eels o]F EAA Ho|A Alslgene BE4I} 57417700 $Ls 3
Wzte] A4S 23 o 7]Fe] HE HZAEE 200449, 20050] 22 o] F FAM A HRoA Aelald FE47) 40.921717)
g}, KEJI 214 339 954E Yehls W4 (CON_2YRy; / CON_3YR.)9 712542 e} 2o}

Variable N Mean Median Std 25% 5%
CON_2YRy.| 57.417 0.820 1.000 0.384 1.000 1.000
CON_3YRy 40,921 0.661 0.000 0.473 0.000 1.000

9) ¥, F 78.932719 ERIM AAROE AT AR ghe] THVEe) HE 99% 2 31.9150)9, 1% @& 25.6559|c}.
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Forecast Accuracy; = ¢+ & CON 2YRy-; ,$» CON _3YRi-; + ®SIZE + $;GROUP, + ¢LEV;
+ $ROE;+ $LOSS DUM,+ $;VOL+ $&HOR, + Industry & Year Dummy+ 6 (5)

Independent variable Predlcted Debendeas Nariable, = Soxtwacy, ;
sign Estimate t-value Estimate t-value
Intercept N/A 0.061*** 27.98 0.047"** " 10.18
CON_2YRy » -0.006*** -10.26
CON_3YR¢ - -0.009*** -24.19
SIZE, = -0.003*** -25.09 -0.003"** -18.72
GROUP; + 0.011*** 27.53 0.012*** 24.94
LEV, + 0.001*** 10.28 0.002*** 9.43
ROE; e -0.061*** -35.14 -0.053*** -25.03
LOSS DUM; + 0.060"** 78.20 0.062*** 67.82
VOLy + 0.031*** 21.95 0.032*** 18.97
HOR: + 0.008"** 53.39 0.009*** 4421
Adj. R? 36.09% 36.96%
F-value 1,297.81*** 1.000.52***
# of samples 57,417 40,921
Industry & Year fixed fixed
Max VIF 2.55 2.57

(F) ***, % *e 22 1%, 5%, 10% $204 F213 7)|202 FoI8E on|atn], 78 WaSd g AUe (& 3) AL,

At Ao Jelgtt. (Panel Bl (91528 1-2)
of g ¥422%24 (Panel A% L&A A4
218 AT AL G(SIZE) & 24'0%17] Aol 4
TAYE 2T Fo AFANYG fARE Aoz Y
237

2 2 R-student®] At #ke] 2 o]4el #34)
& E2oAM AAG Fo| EZFE og 2.

(Panel Cle (F77Hd 1-1)9 ZAFZEEAA
R-student gte] Zd] gk 7|& 2 0|39 #FA &
AAT Fo $4F3oc}. KEJIAS (CSR_Score-;)

€ AFEAT} o] e ZHEA (Accuracy) F £9
& ()9 FF (AT &= -0.029, t#= -37.92)
< Yelllo] KEJI 471 2255 AFE47t o
o Z-2 FEHAL &  3lon o] E A9
T8 Z3st dAFS 81 4= 9ld}. (Panel D)
£ (977K 1-2)9 AS5H A R-student
ol A & 71F 2 o]l AZAE AAG Fo B
AZseltt. CSREFS Td519 KEJIASFE 2
#3he 719 (CSR D) AFE47} o|Yd)5A
B4 (Accuracy) % frel & &(-)9 FRAF gt=

10) #2023 144,536709) Fiola AA2TE AP A4 ghe] ZH7|20] B 09% S 31.8790]5, 1% e 25.4360]0)

AT 1423 M4z 20134 8Y
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(E 9) F7| 3= &}
(Panel A: 9723 1-1)
Forecast Accuracy: = Qv+ $OSR_Scorei-1+ $:SIZE,+ :GROUP,+ O LEV, + $sROE,
+ @LOSS DUM, + $;VOL,+ ®&HOR:+ Industry Dummy+ Year Dummy+ 6 (1)

| pradicted : Dependent Variable= Accuracy, _
Independent variable| ~ Sidn SIZE, 3 - 391 1% =3 A | SIZE A - 39 1% =4 ¥
Estimate | t-value Estimate t-value
Intercept N/A 0.252*** 46.71 0.243*** 44 52
CSR_Scorei- = -0.026*** -35.03 -0.025*** -35.65
SIZE: = -0.004"*** -33.06 -0.003*** -31.00
GROUP, + 0.004*** 45 .40 0.014*** 40.85
LEV, + 0.002*** 11.16 0:013** 15.04
ROE, = -0.036*** -23.40 -0.037*** -24.30
LOSS DUM, + 0.059*** 87.34 0.058**" 84.09
VOL + 0.027*** 19.96 0.022*** 15.56
HOR: + 0.007*** 60.10 0.008*** 60.31
Adj. R 31.98% 32.04%
F-value 1,428.04*** 1,432.30***
# of samples 78.932 78,932
Industry & Year fixed fixed
Max VIF 2.59 2.75

(Panel B: 947524 1-2)
Forecast Accuracy; = ¢+ ®CSR Dy + ®SIZE:+ $3;GROUP:+ GLEV, + ¢:ROE;
+ gLOSS_DUM: + @ VOL:+ ®&HOR, + Industry Dummy + Year Dummy+ € (2)

Predicted Dependent Variable= Accuracy:
Independent variable o SIZE, % - 39 1% =3 A | SIZE, A4 -39 1% =3 ¥
. Estimate t-value Estimate t-value.
Intercept N/A -0.049*** -16.33 -0.051*** -16.54
CSR_Duq = -0.003*** -14 .46 -0.003*** -14 .48
SIZE - -0.001" -2.14 -0.001°* -1.80
GROUP, + 0.001 0.48 0.000 0.29
LEV, = 0.002*** 31.45 0.021*** 31.42
ROE, = -0.046"*"* -40.65 -0.046*** -40).68
LOSS _DUM; + 0.060*** 120.66 0.060*** 120.64
VOL4 + 0.065*** 58.14 0.065** 58.25
HORy =+ 0.009*** 88.06 0.009*** 88.06
Adj. R? 31.65% 31.65%
F-value 2,390.90*** 2.390.83***
# of samples 144,536 144,536
Industry & Year fixed fixed
Max VIF 2.5 204

) " C 22 1%, 5%, 10% 420N FA0A E0R #OIBE duiam, 74 9ol dE A9 (% 3) AZ,

. AAUSIT 422 MAZ 20130 88
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(Panel C: 9753 1-1)
Forecast Accuracy: = v+ $CSR_Score-1+ $:SIZE: + $3GROUP+ ¢ LEV,+ ¢sROE; _
+ &LOSS DUM;+ $:VOL,+ $sHOR+ Industry_Dummy+ Year Dummy+ € (1)

Independent variable Eradiied D""E";‘:;‘:;:”“ab‘“ R
Intercept N/A o.R77 47 .67
CSR_Scorey-; = -0.029*** -37.92
SIZE: =4 -0.004*** -31.74
GROUP, + 0.016*** 47.41
LEV, - 0.002*** 15.78
ROE; = -0.032*** -19.49
LOSS_DUM, - 0.048*** 64.54
VOL4 + 0.023*** 14.36
HORy + 0.008*** 58.98
Adj. R 42.21%
F-value 2172 17
# of samples 72,973
Industry & Year fixed
Max VIF 2.63

(Panel D: 9+23% 1-2]

Forecast Accuracye = $v+ $CSR Di-1+ $:SIZE,+ $:GROUP+ HLEV: + P ROE;

+ ¢LOSS DUM;+ @;VOL+ ®HOR,+ Industry Dummy+ Year Dummy+ e (2)

Independont variable Preqict.gd Depenflent. Variable = Accuracy.
s1gn Estimate t-value
Intercept N/A -0.064*** -28.49
CSR_Dy — -0.002*** -10.87
SIZE, = -0.000""* -14.07
GROUP; + 0.002*** 8.74
LEV, =+ 0.013*** 26.16
ROE, = -0.058"** -69.29
LOSS_DUM; + 0.067*** 183.36
VOLy + 0.048*** 57.81
HOR, + 0.008*** 97.03
Adj. R? 46.98%
F-value 4,344 45***
# of samples 137,269
Industry & Year fixed
Max VIF 2.19

(F) 0. 7 e 27t 1%, 5%, 10% F2oA F3A4 71508 A ¥E ouisiel, 4 W55 Y AW (X 3) BE

AU ma2 *M4Z 20134 8
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-0.002, t#= -10.87)& Jehfje], CSREES
&8s Fcte 7S 234 %L 7199 v
AFEA7L oldFo] FYHAL & & gon,
ojfd Aie £ A7 (d77M 1-2)9 Azs}
fARHE 8AE 4 gloh, o]de] ol 49 BA
F7HEAY 2 FHa & dToA o471 A
23 9% 1A 2t JFHAE s
we Ao 2 wddn

Vi. 22

€ 97E 7199] CSREFl me} AF-E47} o]
el FH A o] om g Apo] 7} WA Th=A] B3
. CSRE%FL 7149 #42& A% 83785
ol MdezM Hd 4 &8 F55tn ols
AZFEe] 87 AA3 EH%‘E?E-E"‘H Ap3] A o
Z1dshs 7198EE 9n3H(Dahlsrud 2006
S). WA CSREFS ASH R £ysh= 714
< 337 & 710l vd PEHY &8 Ao
oz Z 5% ol BAAE nejd A EF S
& Aojet 7lddct. 53] o] 710 7199 o]
EFTHE AT 49 2 IAFAE Agspy] B
© WEH AA7IES A dge olsl A
g 1 g FHAA WHNA AAH Aol g
g FAolgde FANE FeAol ¥t old w2}
CSREE S 3l 7|52 Aoz A0
o %7164 (predictability)e] ¥ctx & 4 gioh.
3A 0|9 eF7HeA e ATFEA7LY o]Yd 54|
ol 9% A =2 (Duru and Reeb 2002) 714
o] CSREF9 Aol we} 2] F-EX7te] oo
A 84 (Forecast Accuracy)dl 9% n]d & 9l
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THIAAEA A2 FPdAgon, AFEATL ol
qeSHRYE S A8l ¥ 144.536709) o
4 SAE AHSsisint. AFENAte o2 2
o OKEJI A& 2EF 7195 ez #43
A% A%, KEJ 97471 2855 AREN7L
o e FA & A4 Ao Yepton), @QCSR
2%2 3o KEJI A€ 323 719e 284 ¢
= 719 viE AFEATLS ol 3By o] %
< 222 Uey. ol g gl CSREFL 719
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N AREA7LY oldFts4 e STl &
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The Relation Between Corporate Social Responsibilities
And Analysts’ Forecasts Accuracy

Seong-Ho Bae* - Tae-Kyun Lim**

Abstract

This paper aims to examine how Corporate Social Responsibilities (hereafter ‘CSR)) affect
the analysts’ forecast accuracy. A coherent definition of CSR may be hardly found in prior
studies. Generally, CSR is defined as firms’ contribution to the public goods like ethical
obligations while incorporating the stakeholders’ perspectives (Clarkson 1995: Paine 2002:
Dahlsrud 2006). So we can expect that firms with higher CSR performance (hereafter High-
CSR firms') are more responsible, moral and ethical than firms with lower degree of CSR
performance (hereafter Low-CSR firms’). Moreover, high-CSR firms are more prone to disclose
neutral-based earnings, which reflect firms’ fundamental status and various interests. Consequently,
we can surmise that earnings of High-CSR firms are more predictable than Low-CSR firms.

In terms of analysts’ forecast properties, Duru and Reeb (2002) suggest that the analysts’
forecasts are more accurate as earnings predictability increases. Therefore we can anticipate
that firms’ level of CSR performance might associate with analysts’ forecast accuracy.

In this paper, firms  performance of CSR is measured by KEJI (Korea Economic Justice
Institute) index which is similar with the U.S. CEP (Council Economic Priorities) index. In
Korea, since 1991, Korea Economic Justice Institute, which is an independent organization,
has annually evaluated social contributions or activities particularly in firms listed in the
KOSPI (Korea Composite Stock Price Index) market. To grade firm's CSR activities, there are
seven criteria, including soundness, fairness, community service, satisfaction of customer protection,
satisfaction of environment protection, satisfaction of employee protection and contribution of
economic development. After evaluating firms based on those criteria, Korea Economic Justice

* Researcher, Institute for Business Research & Education, Korea University
** Assistant Professor, Chonbuk National University
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Institute (KEJI) announces top 200 firms in the KOSPI market. Specifically we measure the
firms” CSR performance based on MKEJI scores if firms’ KEJI index are announced, or @
whether a firm discloses KEJI scores or not.

With 144,536 analysts’ forecasts in Fn-Guide database from 2004 to 2010, we found that @
as KEJI scores increases, analysts” forecasts are more accurate, @analysts” forecasts to firms
which are announced KEJI index in KOSPI market are more accurate than anaalysts’ forecasts
to firms which did not announce KEJI index. Also, analysts’ forecasts for firms which have
announced their KEJI index for two-to-three consecutive years are more accurate than other
firms. Based on these results, we suggest that firms’ CSR activities have association with
accuracy of analysts” earnings forecasts. This study contributes to the literature by providing
the relation between CSR and analysts’ forecast accuracy.

Key words: Corporate social responsibilities, analyst, forecast accuracy
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