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(-)¢] '7—7}‘{%01 Uehtes A gdon, o
olgg FHE v
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= ¢3ste dEds Fdste AR AHEAI] ¢ 5. 2011).
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dg-s ettt 4. Christensen(2016) AHE Adete P9, @ AHAS Ee A
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£ et gge AA 4= gl 3eAe A - 9AdE] A9 - 9A (- — &%) 7
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Column A: Column B Column C:
Total(n=148) CSR(n=67) NCSR(n=81)
date mean i mean t mean ©
-10 -0.0022 -1.10 -0.0026 -1.23 -0.0019 -0.58
-9 0.0005 0.25 0.0026 1.06 -0.0013 -0.45
-8 0.0011 0.53 -0.0019 -0.76 0.0035 1.15
-7 0.0007 0.37 -0.0016 -0.78 0.0026 0.84
-6 0.0010 0.54 0.0010 0.44 0.0011 0.36
-5 -0.0006 -0.28 -0.0029 -1.03 0.0014 0.48
-4 -0.0017 -0.80 -0.0019 -0.71 -0.0015 -0.48
-3 -0.0021 -1.22 -0.0007 -0.30 -0.0032 -1.33
-2 -0.0007 -0.45 -0.0002 -0.10 -0.0011 -0.49
-1 0.0042 1.91% 0.0044 1.16 0.0041 1.58
+0 0.0012 0.59 0.0034 1.26 -0.0007 -0.23
+1 -0.0057 -2.69*** -0.0034 -1.33 -0.0075 -2.34**
+2 -0.0033 -1.65 -0.0006 -(0.22 -0.0055 -1.92**
+3 -0.0003 -0.12 -0.0005 -0.21 -0.0001 -0.02
+4 0.0054 2,17 0.0105 2.84*** 0.0012 0.37
+5 -0.0029 -1.73% -0.0023 -0.96 -0.0034 -1.45
+6 0.0033 2.25™" 0.0053 2.62%"" 0.0017 0.79
+7 -0.0018 -0.85 -0.0029 -0.79 -0.0010 -0.38
+8 0.0001 0.05 0.0001 0.04 0.0001 0.03
+9 -0.0013 -0.72 -0.0003 -0.13 -0.0021 -0.80
+10 0.0006 0.29 0.0030 0.94 -0.0014 -0.53
+11 -0.0025 -1.64 -0.0041 -1.58 -0.0012 -0.68
+12 -0.0007 -0.40 0.0006 0.27 -0.0017 -0.70
+13 0.0015 0.73 0.0026 0.87 0.0005 0.18
+14 -0.0004 -0.24 0.0006 0.21 -0.0013 -0.55
+15 -0.0028 -1.44 -0.0032 -1.33 -0.0024 -0.82
+16 -0.0015 -0.84 -0.0028 -1.18 -0.0003 -0.14
+17 0.0004 0.23 -0.0006 -0.20 0.0013 0.47
+18 -0.0019 -1.05 -0.0033 -1.37 -0.0007 -0.28
+19 -0.0040 -2.17* -0.0040 -1.86* -0.0039 -1.39
+20 0.0021 1.23 0.0022 0.81 0.0021 0.92
+21 0.0014 0.77 0.0004 0.13 0.0023 0.93
+22 -0.0021 -1.13 -0.0017 -0.60 -0.0025 -0.98
+23 -0.0015 -0.78 -0.0012 -0.39 -0.0017 -0.72
+24 -0.0008 -0.42 -0.0023 -0.75 0.0004 0.15
+25 0.0006 0.32 0.0002 0.06 0.0010 0.36
+26 -0.0005 -0.26 -0.0009 -0.27 -0.0002 -0.08
+27 0.0005 0.27 0.0032 1.16 -0.0017 -0.75
+28 -0.0007 -0.40 0.0026 1.03 -0.0035 -1.34
+29 0.0032 1.46 0.0075 2.25% -0.0005 -0.16
+30 0.0006 0.28 0.0039 1.33 -0.0023 -0.85
1) CSRYTE KEJIAF7F 29 2009l 235 #7158 2719 elm NCSRATE A9 20090l 2=~ o= 7]

F0) e 47 19, 5%, 10% FES
#3) A%/ HO: AR=0
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71gel AtelH Hel(CSR) &30 7|0l thet FHX Alzie| IS Asteterl? - Het HES SHeE -

(E 3) AHAL(0)FH ofF t7Hx| FAHYFZEn2E(CAAR)

Column A: Column B: Column C: Column D:
Total(n=148) CSR(n=67) NCSR(n=81) mean difference
date mean i mean i mean i diff. i
(0,0) 0.0012 0.59 0.0034 1.26 -0.0007 -0.23 0.0041 1.02
0.1 -0.0045 | -1.42 0.0000 0.01 -0.0082 -1.72* 0.0082 1.30
(0,2) -0.0078 | -2.16** -0.0006 | -0.13 -0.0137 =251 0.0131 1.84%
(0,3) -0.0080 | -2.04** -0.0011 | -0.21 -0.0138 237" 0.0127 1.61
(0.4) -0.0026 | -0.56 0.0094 1.44 -0.0125 -1.93* 0.0219 2.36™*
(0.5 -0.0055 | -1.14 0.0071 1.05 -0.0159 -2.42** 0.0230 2.43*
(0,6) -0.0022 | -0.45 0.0124 1.90* -0.0143 =217 0.0267 2.85™
(0,7 -0.0040 | -0.81 0.0096 1.43 -0.0152 -2.19** 0.0248 2.53**
(0.8) -0.0039 | -0.70 0.0097 1.29 -0.0152 -1.94% 0.0249 2.26**
(0,9) -0.0052 | -0.92 0.0094 1.22 -0.0173 -2.16** 0.0267 2.37"
(0,10) -0.0046 | -0.78 0.0124 1.49 -0.0187 =2.32" 0.0311 2.67"
(0,11) -0.0071 | -1.17 0.0083 0.95 -0.0199 -2.40** 0.0282 2.34™*
(0,12) -0.0078 | -1.24 0.0089 1.05 -0.0216 =2.47** 0.0306 247"
(0,13) -0.0064 | -0.94 0.0116 1.20 -0.0212 -2.30** 0.0327 2.45™
(0,14) -0.0068 | -0.98 0.0122 1.21 -0.0225 -2.41** 0.0346 2.52**
(0,15) -0.0096 | -1.36 0.0089 0.96 -0.0249 =2.47** 0.0338 2.43™
(0,16) -0.0110 | -1.56 0.0062 0.67 -0.0252 -2.46** 0.0314 2.24**
(0,17) -0.0106 | -1.44 0.0056 0.58 -0.0239 -2.28%* 0.0296 2.03**
(0,18) -0.0125 | -1.65 0.0023 0.23 -0.0247 -2.20** 0.0270 1.78*
(0,19) -0.0165 | -2.16** -0.0017 | -0.18 -0.0286 -2 .54** 0.0269 1.77*
(0,20) -0.0143 | -1.86" 0.0004 0.05 -0.0265 -2.30** 0.0269 1.75%
(0,21) -0.0129 | -1.72* 0.0008 0.08 -0.0242 -2.14** 0.0250 1.66*
(0,22) -0.0151 | -1.87" -0.0010 | -0.09 -0.0267 =2.28™ 0.0257 1.60
(0,23) -0.0165 | -2.04** -0.0021 | -0.20 -0.0284 -2.40** 0.0263 1.62
(0,24) -0.0173 | -2.02** -0.0044 | -0.38 -0.0280 -2.26** 0.0237 1.38
(0,25) -0.0167 | -1.98** -0.0042 | -0.37 -0.0270 -2.21** 0.0228 1.35
(0,26) -0.0172 | -2.05** -0.0051 | -0.48 -0.0272 -2.18%* 0.0221 1.32
(0,27) -0.0167 | -2.02** -0.0019 | -0.18 -0.0290 -2.41** 0.0270 1.64
(0,28) -0.0175 | -2.03** 0.0007 0.06 -0.0325 -2.59** 0.0332 1.94*
(0,29) -0.0143 | -1.58 0.0082 0.69 -0.0330 -2.53** 0.0412 2.30**
(0,30) -0.0138 | -1.46 0.0122 0.95 -0.0352 —2.67|** 0.0474 2.55™
1) %So?ﬁ%—% KEJIAIG7E 7391 20091 £33+ 7182 47371901 NCSRATS 291 20091 34 & 7]

F9) T v A7 19, 5%, 10% £ §945E e,
%3) A¥7M HO: AR=0
F4) A7 HO: CAAR(CSR)-CAAR(NCSR) =0
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7192l AfelH Hel(CSR) &30 7ol thet FEX Atzie| J&2 2ststert? - HY

&

(B 4) J|lesA

Variable Mean Std.Err. Min. 25% 50% 5% Max.
CAR(0,1) -0.0045 0.0032 -0.2747 -0.0238 -0.0060 0.0188 0.0965
CAR(0,5) -0.0055 0.0048 -0.2360 -0.0307 -0.0081 0.0199 0.1841
CAR(0,10) -0.0046 0.0059 -0.2371 -0.0477 0.0008 0.0471 0.1995
CAR(0,15) -0.0096 0.0070 -0.2671 -0.0614 -0.0069 0.0475 0.1967
CAR(0,20) -0.0143 0.0077 -0.2761 -0.0752 -0.0102 0.0462 0.2126
CAR(0,25) -0.0167 0.0084 -0.3746 -0.0814 -0.0179 0.0574 0.2411
CAR(0,30) -0.0138 0.0094 -0.3756 -0.0767 -0.0096 0.0639 0.3779
CSR 0.4527 0.0411 0 0 0 1 1
PENAL 1.8846 0.5372 0.0018 0.0450 0.1870 1.0552 48.5281
ACCUS 0.2568 0.0360 0 0 0 1 1
SIZE 21.3070 0.1361 18.1550 20.0236 21.2702 22.4666 25.4906
LEV 0.4934 0.0168 0.0915 0.3195 0.5275 0.6412 0.8914
ROA 0.0216 0.0059 -0.3009 0.0041 0.0302 0.0536 0.1399
GROWTH 0.0450 0.0162 -0.8569 -0.0283 0.0714 0.1581 0.4746
BETA 0.8390 0.0319 0.0051 0.5136 0.8537 1.1717 1.5701
BIG4 0.8378 0.0304 0 1 1 1 1
AGE 25.2838 1.0550 1 14 26 36 45
OUT size 0.4416 0.0125 0 0.3141 0.4286 0.5714 0.7273
CEO_own 5.3581 0.8470 0 0 0.0172 5.3334 46.5015
IN_own 4.2314 0.6487 0 0.0023 0.0689 5.1529 32.9431
OUT own 0.0050 0.0027 0 0 0 0 0.2754
FOR_own 17.3734 1.3003 0 4.7225 12.8150 25.7475 59.9100
DIR pay 14.3708 0.0826 12.5179 13.7032 14.2656 14.9214 17.3093

) CAR(0,t): AL (0Y)FE tU7RA FH 235
CSR: KEJIAF7E 239 20090 £ 1, ofy™ 02 tn|s
PENAL: #38 5% MiEdo2 Uie ghol 1002 #3 &
ACCUS: A7} 98719 #AAE A2 Jod 1, ohdd 09 Huis
SIZE: ZAYe] AA20E #3 &
LEV: A $5A2 e #%
ROA: B71¢0l9E FANCE U
GROWTH: B71vj&de]r A7|ujEds Ag s ArjmEdoz vE &
BETA: A4 o] 1zt we}
BIG4: 9537/ 01e] 4 A ok gdolw 1, ofy™ 02l tin|Hs
AGE: N33A%
OUT size: A&Jo|A 5 o|Atg] AA] A95E Ui #
CEO own: 3ol te] HEF AR & 100S #3 &
IN own: WECIALE Ao YFAle] BEF AFAEE 1005 F3 %
OUT own: At9JojAte] B AfA & 100< F3 7
FOR own: £]=91¢] F2H 48] 100& &3 &
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(X 6) 217=2ME

r
Sob

CAR(t,,t,); = By +B,CSR + B, PENAL + B, ACCUS+ B, SIZE + 3; LEV + 3 ROA + 3, GROWTH
+ BgBETA+ ByBIG4 + 3,0 AGE + 3,; OUT _size + 3,y CEO_own + (3,3 IN_own

+ 814 OUT own + B15 FOR_own + 314 DIR _pay +ID+ YD+e¢

DVY:CAR(0.1) DV:CAR(0,5) DV:CAR(0,10) | DV:CAR(0,15) DV:CAR(0,20)

Coef. t Coef. t Coef. t Coef. t Coef. t
Constant | -0.018 | -0.24 0.017| 0.14 0.046| 0.31 0.141| 0.80 |[-0.013| -0.07
CSR 0.005| 0.71 0.015| 1.34 0.029| 2.00**| 0.040| 2.32**| 0.024| 1.29
Penalty 0.000 | -0.51 -0.001| -1.41 -0.001| -0.99 |-0.001| -0.69 |-0.002| -1.14
ACCUS -0.006 | -0.60 -0.006 | -0.41 0.009] 0.51 |-0.025] -1.20 |-0.025| -1.11
SIZE 0.003| 0.54 -0.011| -1.56 -0.009| -1.01 |-0.013| -1.25 |-0.007| -0.57
LEV 0.007 | 0.30 0.054 | 1.48 0.033] 0.73 0.008| 0.15 |-0.024| -0.40
ROA 0.205| 3.20"*| 0.213| 2.17" | 0.110] 0.89 0.105] 0.72 0.051] 0.32
GROWTH [-0.019| -1.05 0.012] 0.44 0.020 | 0.57 0.026| 0.63 0.040 | 0.89
BETA 0.002 | 0.20 0.003] 0.21 0.013] 0.61 0.012] 0.49 |-0.002| -0.08
BIG4 -0.015| -1.33 0.008| 0.48 0.019| 0.92 0.014] 0.55 0.026 | 0.95
AGE 0.000 | 1.12 0.000 | 0.78 0.000| 0.02 0.000 | 0.07 0.000 | 0.69
OUT size 0.033] 1.00 0.049 | 0.97 0.059] 0.94 0.099] 1.31 0.029] 0.36
CEO_own 0.000 | -0.76 0.000| 0.91 0.000| 0.71 0.001| 0.84 0.001| 0.73
IN_own 0.000 | -0.95 0.000 | -0.66 0.000| -0.31 0.000 | 0.07 0.000 | -0.25
OUT own 0.047| 0.45 -0.115| -0.71 -0.196| -0.97 |-0.282| -1.17 |-0.061| -0.23
FOR_own 0.000 | -0.99 0.000| 0.24 0.000| 0.18 0.000 ] -0.26 |-0.001] -0.91
DIR pay |-0.004 | -0.73 0.009 | 1.05 0.004 | 0.40 0.004 | 0.35 0.009 | 0.67

D Inserted Inserted Inserted Inserted Inserted

YD Inserted Inserted Inserted Inserted Inserted

F 1.13 1.06 0.82 0.82 0.76
adj.R? 0.0195 0.0087 0.0000 0.0000 0.0000
n 148 148 148 148 148
1) DVE dependant variable®] efojolm *** ** *= 747} 1%, 5%, 10% TS Yepitt
F2) W AW (& 49 74 Bz

B f2]3t o] 7}
PENAL®| 3AA
o Fol YEhA R ARAAE

828

wayele] o2l

74045to
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71del ArEH #el(CSR) 30| 7|ol| Chst SMA Azie| dgkg aAsteh=rl? - S Hus o= -
@ gol vEpde), oleld Ak B A% A%e  dudes ARATHNES A48T A% A
AEALE GRG0 S0 Teleld e o] CAR AGlE A5 AFTS R 3
e Aoz A4 4+ 4 AT AT 29 Aol vlnd B e W)
AR o] & 1L5E 30€7H4] & 30709 A2 WA 9] FAEA &7] i FANTEE £
Bo S(CAR) S 27 24852 9 30409 919 g8 71249 2o @ ANgn. 2o @
B2 4L, (E D 7 AN osr PABO] A BANSE B A% ARE
% PENAL®) 3|AAF FA4 (3w Hefst Abgstedl, Azt Aw7t 5399 F7 ¥Ed &
2oy, CSre BAAAT FHA= CAR(0,6)FEH o BAS e Ao] HA] ot EF AP T
CAR(0,17)7HA] 5 TEHFE FYT A5 et 45 3-8 229 71 Ao iebd CARS 5%
F(+)9] we #FL F 5lom, PENALS A% HEE ARG BRG] AFFAAE fFolohA
o3 o] YEhUA &sith. CAR(0,1)HEH CAR %L BANMGTL FYHEM ALt Z7k8ke] F
0307148 $5958 Gelolel ANEA @ 2 g0l ITAo Wi gHERe RE AYus)
T CSREBOR A Aok BHY] CARI  F&vge] 13 A% WAA Ravhe FAY
T vehve Ao] ofgte AE HoE o AF7VE(H, : 8, =B, = .. =B, =0)= 7173}A]
(B 7) T78712+2 22ldt CAR AKS 3|7 24le| CSREHT 3HAIT 8% de|
CSR PENALTY CSR PENALTY
DV coef. t coef. t DV coef. t coef. t
CAR(0,1) 0.005 0.71 0.000 | -0.51 CAR(0,16) | 0.038 2.19** | -0.001 | -0.70
CAR(0,2) 0.007 0.81 0.000 | -0.62 CAR(0,17) | 0.036 1.99" | -0.001 | -0.99
CAR(0,3) 0.007 0.71 -0.001 | -1.30 CAR(0,18) | 0.031 1.64 -0.002 | -1.31
CAR(0,4) 0.013 1.14 | -0.001 -1.17 CAR(0,19) | 0.027 1.47 -0.002 | -1.10
CAR(0,5) 0.015 1.34 | -0.001 -1.41 CAR(0,20) | 0.024 1.29 -0.002 | -1.14
CAR(0,6) 0.020 1.80* | -0.001 | -1.10 CAR(0,21) | 0.022 1.19 -0.002 | -1.37
CAR(0,7) 0.021 1.77° | -0.001 | -1.22 CAR(0,22) | 0.026 1.33 -0.001 | -0.95
CAR(0,8) 0.021 1.56 |-0.001 | -1.21 CAR(0,23) | 0.026 1.35 -0.001 | -0.66
CAR(0,9) 0.024 1.78% | -0.001 | -1.20 CAR(0,24) | 0.026 1.25 -0.001 | -0.33
CAR(0,10) | 0.029 2.00** | -0.001 | -0.99 CAR(0,25) | 0.020 0.97 -0.002 | -1.02
CAR(0,11) | 0.028 1.90" | -0.001 | -0.82 CAR(0,26) | 0.014 0.68 -0.001 | -0.89
CAR(0,12) | 0.031 2.04** | -0.001 | -1.05 CAR(0,27) | 0.016 0.77 -0.002 | -0.91
CAR(0,13) | 0.029 1.79* | -0.001 | -0.95 CAR(0,28) | 0.022 1.03 -0.002 | -0.99
CAR(0,14) | 0.039 2.30** | -0.001 | -0.72 CAR(0,29) | 0.026 1.17 -0.001 | -0.72
CAR(0,15) | 0.040 2.32** 1 -0.001 | -0.69 CAR(0,30) | 0.036 1.58 -0.001 | -0.36
) DV Dependant Variable®] ¢fojolm, ™ ** *= 7k} 1% 5%, 10% FolFF< YebdTh,
AASAT R463 M3 20174 64 829



(E 8) MEA MIHS AIRE &L
(Panel A) DV: CAR(0,6)
Coef. t Coef. t Coef. t Coef. t Coef. t
Constant | -0.014 | -2.26"*| -0.009 | -1.31 [-0.010| -0.14 |-0.019| -0.17 0.025 0.22
CSR 0.027 2.85** | 0.026 2.65**| 0.018 1.76* | 0.018 1.69* | 0.020 1.80*
Penalty -0.001 | -1.69* |-0.001| -1.08 |-0.001| -0.89 | -0.001| -1.10
ACCUS -0.010 | -0.93 |-0.012| -1.06 |-0.016| -1.31 -0.010 | -0.73
SIZE -0.001] -0.37 ]-0.007| -0.99 |-0.009 | -1.29
LEV 0.043 1.43 0.051 1.46 0.062 1.72
ROA 0.213 2.40™ | 0.194| 2.07*"| 0.235 2.44**
GROWTH 0.012 0.51 0.015| 0.57 0.011 0.42
BETA -0.005| -0.38 |[-0.004| -0.26 0.003 0.17
BIG4 0.006 0.42 0.010| 0.61 0.010 0.63
AGE 0.000 0.71 0.000| 0.66 0.000 0.54
OUT size 0.020| 043 0.036 0.73
CEO_own 0.000| 0.65 0.001 1.05
IN own 0.000| -0.66 0.000 | -0.66
OUT own -0.117| -0.75 | -0.128 | -0.80
FOR_own 0.000| 0.09 0.000 0.48
DIR_pay 0.007] 0.93 0.005 0.65
ID, YD Inserted
F 8.13 4.37 2.00 1.35 1.20
adj. R’ 0.0463 0.0644 0.0634 0.0368 0.0289
(Panel B) DV: CAR(0,17)
Coef. t Coef. t Coef. t Coef. t Coef. t
Constant | -0.024 | -2.44™| -0.018 | -1.74* | 0.030 0.26 1-0.017| -0.10 0.010 0.05
CSR 0.030 2.03**| 0.034 2.20**| 0.030 1.82* | 0.032 1.87° | 0.036 1.99%*
Penalty 0.000 | -0.32 |-0.001] -0.48 |-0.001| -0.84 |-0.001 | -0.99
ACCUS -0.026 | -1.50 |-0.032| -1.74* |-0.033| -1.70* | -0.028 | -1.27
SIZE -0.003 ] -0.51 ]-0.004| -0.33 | -0.005| -0.42
LEV 0.003 0.05 ]-0.016| -0.29 |-0.015| -0.26
ROA -0.028 | -0.20 |-0.067| -0.45 |-0.032 | -0.21
GROWTH 0.035 0.88 0.041 1.00 0.031 0.70
BETA -0.012| -0.55 |-0.016| -0.68 | -0.002 | -0.08
BIG4 0.027 1.11 0.034 1.33 0.028 1.05
AGE 0.000 0.35 0.000| 0.22 0.000 0.13
OUT size 0.034| 045 0.051 0.64
CEO own 0.001 1.09 0.001 1.14
IN own 0.000| -0.03 0.000 0.14
OUT own -0.297| -1.21 -0.275 | -1.08
FOR_own -0.001| -0.84 |-0.001| -0.86
DIR_pay 0.004| 0.33 0.004 0.32
ID, YD Inserted
F 4.12 2.31 0.90 0.79 0.66
adj.R’ 0.0208 0.0260 0000 0.0000 0.0000

0.
) e A2 1%, 5%, 10% frelaEs v, dg ARl (E 4)9

830
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>t
Sob

AARS] zto], CAARS] Hezt Aol F2 sl W59 IAASF FHATS Fed 234E (£ 9)
ou, A g fog Aol & HAY & gtk o e
(2" )= ANFRYPeR FHe dA 8, CSR (£ 9ol A3 Zas AuEd, FHHER
T, CSR 95 9 FAHFERIAG+Y CAR(0,1), CAR(0,6), CAR(0,7), CAR(0,9),
5 523} ¢ Aot ARG FHe Iy CAR(0,10), CAR(0,11), CAR(0,12) & AM&3+ 7
CAAR®] 2§29 (28 DI Hlwshd, AARE % CSRY AAT FHA7 Fold g2 7 A
o2 % ¥¥ CAARY A7 UIFE -0.01] 22 Yepdt} o3 Ade A I ES A
A +0.019 F3tel HEY o] AF2RAFAEY] &g e FEAY iR E FEA AR
CAAR®l &} 2t} og g o2 A FEolW  die] ARAFES CSREEY ++42 elste A
SFREEClA 0 CAARY] Z7|17F 0 frofek 2 HHoR whgshe Aoz sfiE & ok Az
o7} e & Aoz et wehd AAR HFUES AR FEAIY g2 He FEHA
oluf CAARTHE: 1¥fatd FEMY o2 A7dz & ARYd A5 CSREEFY 44 ool n2
7} JeEhd Aoz djae 4= 9l felgh atol7t AR &k, Ad2YFIE
o] BAMSE nEfste FEAY Fdd 3 & A AT ARIY A3 CSREEY 5
A Fdad 2 A7 verdth ARY A o Fo] mE fogt atolz} #EE Holrh, w@E
o|F 14RE 30U/ AFEFoR 48 3071 Aol tigh AEAC] whgof WA= thE W
o] FH2YLAE(CAR) S 42 TE5WUFR & 30 9FS 5AT AEN ] A9 CSR 349
Aol ARG g, 2 JAEAY o5 DEHT 719 CAARY HHS vlwd Ajo] vl
0.04

0.03

0.02

0.01

- - CGR

< = = NCSR
2 28 24 25 26
”

T
27 28 29 30 Total

-0.01 ‘\‘ ,’q‘“'--
-0.02
-0.03
-0.04
(O8 2) AL ol Aot AMZZFoR M5 TFAYIFENTAE(CAAR) S 7[7H #st Jei=
832 A sl Maed M3E 20174 6%



71dol AtelH #(CSR) &30| 7|Yofl chst +

Y AZiel S ks

(£ 9 TA/|Zk2 2aldt AZZH CAR AR 37E4le] CSRHS 3|7FAl FHA|

CAR(t,,t,); =By + B,CSR + B,PENAL + B, ACCUS+ 3, SIZE+ 3; LEV + 3, ROA + 3, GROWTH
+ B BETA+ 3,BIG4 + 3,0AGE + 3,, OUT _size + 3, CEO_own+ 3,5 IN_own
+ 814 OUT own + B,5 FOR_own + 3,4 DIR _pay +ID + YD+e
CSR CSR
DV Coef. t DV Coef. t
CAR(0,1) 0.014 2.15™ CAR(0,16) 0.017 0.80
CAR(0,2) 0.014 1.63 CAR(0,17) 0.019 0.86
CAR(0,3) 0.016 1.48 CAR(0,18) 0.020 0.86
CAR(0,4) 0.017 1.43 CAR(0,19) 0.018 0.71
CAR(0,5) 0.021 1.59 CAR(0,20) 0.012 0.50
CAR(0,6) 0.025 1.75% CAR(0,21) 0.009 0.37
CAR(0,7) 0.026 1.81* CAR(0,22) 0.009 0.37
CAR(0,8) 0.023 1.50 CAR(0,23) 0.017 0.69
CAR(0,9) 0.031 1.91* CAR(0,24) 0.026 1.04
CAR(0,10) 0.035 2.20" CAR(0,25) 0.034 1.36
CAR(0,11) 0.037 2.20™ CAR(0,26) 0.028 1.13
CAR(0,12) 0.035 1.90* CAR(0,27) 0.029 1.17
CAR(0,13) 0.032 1.59 CAR(0,28) 0.029 1.13
CAR(0,14) 0.033 1.64 CAR(0,29) 0.028 1.06
CAR(0,15) 0.028 1.38 CAR(0,30) 0.034 1.28

F) e A7 1%, 5%, 10% FA5ES vehy, ws A

2240 Eh mebd ARSI ES AHg e
© F243} A8 237} e Jlow gt

4.4.2 WA 943t

CSR #H AFoM F2 B45E EAE COSR
2o WA (endogeneity)e]tt. CSR ol A
BT YA e Al TR o dET)

& (E 09 34 3z

q%, A,

CSR WFst TEHAE Ho T
(simultaneity)olth. o]21gh Al e} &
T 9T BAR QY AFZEHY gFE A
i Ztzt pSM, =R, 2SLSE AR
g,

PSM(propensity score matching)& #2715
Sk Wgof of gk A F whe] R (selection
bias)E @l dst7] sl Abgste Wieltt. A

AR, AFEY E3EA] g2 #F }*?ﬂ W7k (treatment group)'¥d AYEAE AZs] 9
CSR WSl niX= 9, &4, AFEo| £y A A o|H AT FL3 ES H
2 e FAEIN TS WL SR %—roﬂ n 2 &= 3t BARGE Aok st=dl, A2 E BA
5) A dolghe & el A3 (experiment group) ol T A3
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CSR; , = By + B LARGE_own + B,FOR_own
+ B,SIZE+ B,LEV + B,ROA
+B,RNDADV + 3, YBETA
+ B AGE + B JEABOL+ ID+ YD+

oJ71A,

CSR D KEJIAIG7E 39 2009 23t
71909 1, ofyd 0% gnr¥i<

LARGE oun : HUFF 1%19] BE5F A&& 100
< H¢ 3%

FOR_oun o 9=ele] HEF AE-Ed 100 F3F &

SIZE D EAR AARaE H )

LEV D EANE FRAZ U #

ROA D)oo FANC R e )

RNDADV  : A570En| ¢} Fadxdu] FAE W&
do 2 e g

YBETA 1A dEFES ARt e
A EF o] wERL

AGE 2719 ARG AARIE FHE F

JAEBOL ¢ EAAII F A9 300 71l X
st 1, ofy® 09 Hoe

ID s Akeim

YD AL

AAREE FoA FE AIAF7 Ay

FE3} 71 717k (nearest) EA|HTO 2 XA 38t
o Ay BA-IGE 1:19] v &2 BeE &

uu

[e)

=

Abgete] FRAS AlgE gon,
(£ 10)9] Panel Adll A2t (£ 10)<] Panel

S AuEE 2ARY HFEo] it
oA UehA ald WgEe] CSRES $44
o frolg JaFs nA

1=}
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2
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R
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7149 Ats|H #MA(CSR) &=0| 7|dof chst £

(E 10) PSMEE2E ALSE &l7EN

(Panel A) propensity score estimation model

CSR;, = By + B LARGE_own + B,FOR_own + 3,SIZE+ 3,LEV + 3, ROA
+B,RNDADV + 3, YBETA+ B, AGE + 3, JEABOL+ ID + YD+
Coef. Std. Err. t
Constant -11.888 0.544 -21.83"**
Large own -0.009 0.002 -4.49***
FOR_own 0.018 0.003 6.87***
SIZE 0.533 0.031 17.31%*
LEV -0.902 0.181 -4 ,98***
ROA 4.056 0.461 8.80""*
RNDADV 0.439 0.821 0.53
YBETA -0.820 0.086 -9.51**
AGE 0.049 0.003 16.90"**
JAEBOL -0.194 0.106 -1.83"
ID Inserted
YD Inserted
LR x* 2155.07
pseudo R’ 0.2343
n 12,772

(Panel B) regression model

CAR(t,.t,),

=By, +B,CSR + 3,PENAL + 8;,ACCUS+ 3, SIZE + 3, LEV + 3, ROA + 3, GROWTH

+ B BETA+ ByBIG4 + ,,AGE + 3,, OUT size + 3,, CEO_own+ (3,3 IN_own
+ 314 OUT own + B15 FOR_own + (4 DIR _pay +1ID+ YD+e¢

CSR CSR
DV Coef. t DV Coef. t
CAR(0,1) 0.008 1.26 CAR(0,16) 0.041 2.26™"
CAR(0,2) 0.011 1.44 CAR(0,17) 0.038 2.01**
CAR(0,3) 0.009 1.05 CAR(0,18) 0.034 1.73*
CAR(0,4) 0.016 1.52 CAR(0,19) 0.028 1.48
CAR(0,5) 0.019 1.69* CAR(0,20) 0.024 1.24
CAR(0,6) 0.024 2.16"* CAR(0,21) 0.022 1.15
CAR(0,7) 0.022 1.92* CAR(0,22) 0.025 1.27
CAR(0,8) 0.021 1.62 CAR(0,23) 0.027 1.32
CAR(0,9) 0.025 1.82* CAR(0,24) 0.026 1.20
CAR(0,10) 0.029 1.97* CAR(0,25) 0.019 0.89
CAR(0,11) 0.029 1.88* CAR(0,26) 0.014 0.64
CAR(0,12) 0.031 1.97* CAR(0,27) 0.015 0.73
CAR(0,13) 0.031 1.85%* CAR(0,28) 0.021 0.97
CAR(0,14) 0.040 2.32** CAR(0,29) 0.024 1.06
CAR(0,15) 0.041 2.32** CAR(0,30) 0.034 1.44
n 134
) e A 1%, 5%, 10% relaes JEMn, e A2 (F 4)9 74 Fx
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(CAR(0,1))FE 30¥7HA19] Az & (C.
(0,30))% A=

CAR
-

A

[e]

1

S TEWFE T 3079 AR E
atlaL, 30709 3]HEA ] ARelA] F4
CSRO 3|AAF FHAT =2 st (£ 10)
9] Panel Bell A|AJ9t}. Panel BE A9 EH,
EWFR CAR(0,5)FH CAR(0,18) = AHE-3 31
AN CSrO AT FHA el Ao w
UEht AR o] dA7ITte] At T frof ek
ghEo] Yt A% AR B4 23S Bt
PSM& ﬂﬂ@‘%ﬂ A ZHE AFs] HeiA
H7Vsg Weso] Ak 542 Ald dig
= ﬁxéﬂ—t‘ Horx, RV MFER Qe
WA eHS el oAA GA7E ek, whekA
HEE7Fse WFER Qg WA estst]
3l =44 (instrumental variable approach)
=AMt FEAC ARG A FE
2l CSRA WA o] EAlsta TES ﬂ”‘ﬁﬂ

o8 ZRETa sHgsin, osre erﬂE‘ =T
TE MMt FEAE Aeddtt =79 ~)**
FEHY ARYY eAgHe “Jﬂrﬂﬂrﬁlﬂ A8t

o]-}l

=z
LI = |

] L

1_

2 Ny
o >2orr Lo
H &2 5o o

ro o

WA EAsi, B RY
%(CAR(tl,t )) kel felgk
9t FOR_own CSRZF
8600@1 1% FFo2 F931%
U, FOR_ ownT} AHAY 0|39 RE CAR(t,,t,)
ol gk aAZE EAskA] A vEbstTh mhebA
FOR_own2 AW} F3aA 7 248 YA
7h Z3HE RO St fof g #A L EA
317 ool =R AAF Aoz Addn Y
WAt e $7F FUg A=A (just
identified)ol®, =7H;E AH&std CSRO| 374
A5 ARG Fdste] EA A7 (F 1D
of FA=o] it
(3 11> Panel A FOR own® CSR 7te]
SIARYC RN, FOR own W2 3|HAASF —%7&?
A7} 1% FeolA v«l?ﬂ‘# ALY mleR

.,

oo ox X o4r Jo (E
el =0 2 1o
=) PN rsi'

m

=

Z] %(cov(Z ,¢;) =0), WA= HaAaA T} T Panel Bolle =7HSE ARSS —erq?f}
O]ﬁ ot (cov(Z,2;) = 0), WRFe FHO = CSRY aﬂﬂx](predlcted value) & FE49 34
iors] 47k R Aok ek, 9 AR 29 990 Rk, AL oIF 1910e] AL
Eﬁécﬂ TqE Wes TN osrat AAAEE - FUE(CAR0,1))FEH 3047449 A 22
Asit ARG FEHHF AT E(CAR) E(CAR(0,30) )& T&WFE 3t 30719 3|7+
I FHRBATE EASHA e A 2L ETHFRE 9 Mg 7Y o] %, FH #AWFA csre A
A& (FOR own) = AR AT d¥HE o2 ¢ T FEAT 02 st Uitk =PRSS
UL 719 FBEA ek, Al A aste AMES A RN g 3 Al gid A
Aol BAGNER, 9 A Eol BE4E OSR AGY Weol CSREES S50 wet Z2442)
4ol S7Hd AR ditdnt. v 9=l F Ao7t YEve A& A F At
16) IFAARE Qo] WFFARE(LARGE oun), Q7708 B1478 (RNDADY), AB(JAEBOL) S% CSRES| 3
= MAG FAZAF B 9FE AR e Wz o dd  gloy, AFREE UdoR CSRI froldt AdRdAst EAlsh
A g Aoz veh} A% A4S SPESE AR 9%
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FH

(Panel A) regression of the endogenous variable on the instrumental variable
CSR; , = By + B, FOR_own + k

Coef. Std. Err. t

Constant 0.296 0.059 5.04***
FOR_own 0.009 0.003 3.61***

ID Inserted

YD Inserted

F 13.00

adj K’ 0.0755
n 148

(Panel B) regression model used predicted value of CSR
CAR(t,,t,); = B, + B, CSR + B,PENAL + B, ACCUS+ 3, SIZE+ 3, LEV + 3, ROA + 3,GROWTH
+ B BETA+ B, BIG4 + B,y AGE + 3,; OUT _size + 3, CEO_own+ (15 IN_own
+ 3, OUT own + 3,5 DIR_pay +ID+ YD+

CSR CSR
DV Coef. t DV Coef. t
CAR(0,1) 0.076 283 CAR(0,16) 0.031 0.54
CAR(0,2) 0.067 1.98%* CAR(0,17) -0.009 -0.14
CAR(0,3) 0.078 2.09" CAR(0,18) -0.007 -0.11
CAR(0,4) 0.083 1.95% CAR(0,19) 0.005 0.07
CAR(0,5) 0.071 1.69* CAR(0,20) 0.021 0.34
CAR(0,6) 0.081 1.94% CAR(0,21) 0.015 0.25
CAR(0,7) 0.092 2.09" CAR(0,22) 0.057 0.89
CAR(0,8) 0.099 1.99** CAR(0,23) 0.054 0.84
CAR(0,9) 0.087 1.78* CAR(0,24) 0.067 0.97
CAR(0,10) 0.073 1.49 CAR(0,25) 0.054 0.80
CAR(0,11) 0.051 1.03 CAR(0,26) 0.078 1.13
CAR(0,12) 0.056 1.11 CAR(0,27) 0.068 1.00
CAR(0,13) 0.078 1.39 CAR(0,28) 0.071 1.01
CAR(0,14) 0.089 1.55 CAR(O 29) 0.117 1.51
CAR(0,15) 0.051 0.90 AR(0,30) 0.141 1.72%

F) e A 1%, 5%, 10% freleEs Uehde, s *pi‘%‘—% (F Do 4 =

npxjEto 2 dlake = glE Ao dole BAA o] CSREES ol 38 4 it A9}
(simultaneity)olth. FEA9] A4 E CSR £ 7|do] & olg| @A A ete] BAES 7F3ls}]
Spo] Az E TS A= Aoz A 93 CSREFS Zo| #£3¥T 4 3ley, CSRY
Aol oy, ol W2 T8 22 Fo] £ 7] FAZAFAE ABt A o] ATAYE
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A2 5 vk ARAF FEUS o] FA
o qla) AT & & WALE gaa] Sl

WA CAR(t,t,) 9 CSR,
ARsta, d WA se
A% Eta 7H 3t

CAR(t,,ty); =7, +7 CSR +~v,PENAL
+ 4 ACCUS+, SIZE +~; LEV
+7; ROA +~,GROWTH +~,BE TA
+ 7 BIGA + v, AGE+~,, OUT size
+ Y9 CEO_own +y,5 IN_own +~,, OUT _own
+ Y5 FOR_own +,4 DIR_pay
+ID+ YD+p (1)
CSR; , = 6,+0,CAR(t,,t,) +0,LARGE own
+ 8, FOR _own +6,SIZF+ 6;LEV + 0, ROA
+6,RNDADV+ 6, YBETA+ ,AGE

+ 6,0 JEABOL+ ID + YD +1 (2)

1o
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e b o
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N

N
o =

ofl 2

1
i

(predetermined variable) 24 QA o= F0
A 7pgent, 238 ()3 23 (2)e T2UA 4
A A (system of structural equations)E& ¥F/J3st
BE SAPEAE EAGT. BAEEAE S Ast
71 f8 ko] HakE nEn

19 (first stage) & CSRS EEHSFR dla
WA AA e B s 72
gt ARG S FAsH, AR
9] CSR dI5AE F43}. 20| (second stage)
()9 SR tAlel CSR &A1 Fddto]
FA3 o|EHoR 1HAE T 4

?.
2

Ay
g3

PN
Eug T
S
=

FH oo BN
r

¢

P AYF EPASHEYE

THEHT R
st glem

) RE AAWasE duuses ot 348 19 232

2SLS9 dZolATt o] AN WAoo EPHSFE ALRelE A =S IHoR
2, BB odlE 48e] felM =iy, 2SLSE 40l g AMEsiglt

) Gujarati and Porter(Basic Econometrics, 5th) p.718-p.721 #%.

CSR d&A] Folghe

gE rlE AUz AW AAS gl

ok 19 REYXE PENAL, SUE, ROA, BIG4, FOR own®5e] 3|AAF F4X7} fojglon] Fghe 2.31, adj R%E

0.14512 vepyict,

838
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71dol AtelH #(CSR) &30| 7|Yofl chst +

(¥ 12) 2SLS &1t

CAR(t,,t,); =+ CSR +v,PENAL +~,ACCUS+~, SIZE +~; LEV +~; ROA +~,GROWTH

+BETA+v,BIGA +,,AGE +,, OUT _size +,, CEO_own+y,5 IN_own

+74 OUT own +y,; DIR _pay +1ID+ YD+e

CSR
DV Coef. t DV Coef. it
CAR(0,1) 0.153 2.12* CAR(0,16) 0.159 0.92
CAR(0,2) 0.160 1.89* CAR(0,17) 0.230 1.29
CAR(0,3) 0.036 0.38 CAR(0,18) 0.261 1.42
CAR(0,4) 0.054 0.49 CAR(0,19) 0.230 1.25
CAR(0,5) 0.096 0.84 CAR(0,20) 0.269 1.45
CAR(0,6) 0.076 0.68 CAR(0,21) 0.309 1.71*
CAR(0,7) 0.123 1.04 CAR(0,22) 0.397 2.07*
CAR(0,8) 0.148 1.12 CAR(0,23) 0.398 2.05™*
CAR(0,9) 0.155 1.14 CAR(0,24) 0.358 1.75%
CAR(0,10) 0.212 1.49 CAR(0,25) 0.353 1.76*
CAR(0,11) 0.246 1.66* CAR(0,26) 0.407 2.04*
CAR(0,12) 0.222 1.45 CAR(0,27) 0.352 1.79*
CAR(0,13) 0.247 1.51 CAR(0,28) 0.373 1.83*
CAR(0,14) 0.234 1.39 CAR(0,29) 0.374 1.75%
CAR(0,15) 0.143 0.83 CAR(0,30) 0.347 1.55
F) 2 A7 1%, 5%, 10% FeTEe JERH, b AWe (G 4)9]
A94(09)S 23479 E 74 AR Adgt PRI AZA] ALH e Al ek 2
oft B s QEgTA] ede] WY Ade] ATANE 93T % e
Ha, G o 2 o]Fd I FHolAd &5 9 FAANHS ARIY o|F ), AR
Ao g Hewy] wgd, 9 Add we A2 A 19(-1%9), AL oA 2
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Does Corporate Social Responsibility(CSR) Performance

Mitigate the Bad Effects of Negative Events?
- Focused on Collusion Exposure -*

Chan-Hyu Shin** - Jeong-Kyo Kim***

Abstract

This study examined Corporate Social Responsibility(below CSR) performance can mitigate
the bad effects of negative events. The definition and the effects of CSR performance have been
discussed in prior studies for a long period time. These days CSR performance is recognized as
a strategic method for sustainable management, and a large number of companies have been
doing CSR performances. According to a report by the Korea Productivity Center, 21 companies
are contained in the Dow Jones Sustainability Index(DJSI), 41 companies are contained in the
Asia-Pacific Index as of 2015, and they said CSR performances of companies are going to be
general and improved. In 2013, the Federation of Korean Industries(FKI) reported 234 companies
in Korea spent about 3 trillions on CSR performance, cost of CSR performance had been
increasing, and 81.5% of CSR representatives on were recognized CSR performance is one of
strategic methods.

A lot of prior studies confirmed the relation between firm value and CSR performance is
significantly positive and said that is caused by company reputation improvement, trust with
stakeholders, halo effects and etc. Recently a few researchers argued CSR performance can
mitigate social sanctions against negative events by companies and reduce firm risk. They said
CSR performance can be a evidence to assert that companies did not have any intention to cause

the negative events and should not make trobles again. If we confirm that CSR performance

%
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mitigate bad effect of negative events, companies can use CSR performance to reduce firm risk,
We chose companies, which are detected as collusion by the Fair Trade Commission(FTC), to
test a hypothesis that CSR performance mitigate bad effects from negative events. Collusion is
a representative behavior to restrain competition. If companies are exposed as collusion, firm
value could be decreased because of loss the opportunity to gain excess earnings, decrease of
future cash flow and decline in company's reputation. To use companies which are detected as
collusion has a few advantages such as preventing distortion results of study and quantifying
bad effects of negative events. We examined whether the response of the capital market to
information, which is companies are detected as collusion, is different significantly between the
groups by CSR performance.

Results are below. First, we divided companies into a good group and a bad group by CSR
performance superiority and compared abnormal returns of two groups. As a result, we confirmed
abnormal returns of the good group are less decreased than those of the bad group after disclosing
companies are exposed as collusion. Second, we used a regression model to control the effects of
other variables. The result was similar to that of event study, we confirmed the market
responses to collusion are different by CSR performance superiority. We interpreted these results
as that CSR performance mitigate bad effects of negative events. We did some robustness tests
such as propensity score matching(PSM), instrumental variable approach(IV) and two stages

least squares(2SLS), and confirmed similar results.

Key words: corporate social responsibility(CSR), negative events, collusion
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