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Analysis of the impact of corporate transparency on corporate performance

- Focusing on corporate social responsibility activities related to
employment and labor -

0| A Zl(Lee, Sang Jik)*

ABSTRACT

Since the 1990s, a series of incidents related to Environmental destruction involving multinational
companies, child labor exploitation, accounting fraud, bribe and corruption have occurred. As a result,
the importance of corporate social responsibility (CSR) is emphasized worldwide. Studies on CSR are
extension of corporate transparency. Finally CSR is now an essential condition, not just an option for
a company's survival.

This paper analyzes the impact of CSR activities related to employment and labor, which is an
internal CSR on corporate performance among corporate social responsibilities. For this, CSR
variables related to employment and labor were used. As for the analysis data, Wave data of the
3rd~6th (2011, 2013, 2015, 2017) of the Human Capital Corporate Panel (HCCP) was used.

In addition, the System Generalized Method of Moment (SGMM) methodology was used to
analyze how CSR activities affect corporate management performance and value.

As the dependent variables, company's sales, rate of increase and decrease in sales and labor
productivity were used. As the independent variables, the company characteristics variable, innovation
activity variable and CSR variable were used. The results of analyzing the dependent variable as log
sales are as follows. CSR activities related to employment and labor showed a significant positive (+)
effect on R&D personnel, labor costs and the number of union members. The results found that the
employment and labor-related CSR activities have a positive impact on company performance. In
addition, the negative(-) effect was found to be significant in variables such as conversion to
non-regular workers and hiring non-regular workers.

As a result, it was found that CSR activities related to employment and labor not only reduce the
conversion to non-regular workers but also play a role in reducing the hiring of non-regular workers.
It means that CSR activities related to employment and labor affect the overall work of workers
during employment and new hiring. In addition, it shows that CSR activities related to employment
labor contribute positively to the business performance of the company along with the increase of
workers' welfare. On the other hand, analysis of the sales revenue enhancement ratio is as follows.
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An estimate was derived that was not significant in the rate of increase or decrease in sales for CSR
activities related to employment and labor. In other words, it was shown that CSR activities, unlike
total sales, do not affect the rate of increase or decrease in sales, and thus may act as a restricted
factor to CSR activities.

Key words : Corporate Social Responsibility (CSR), Corporate Transparency, Employment and Labor,
Sales, Rate of Increase or Decrease in Sales, Corporate Business Performance

AE

o FR4, Z1de] ABE B9, 7199) A J1e], 7199l ESG 29 Sl of
@ e} Bl Yol Atk 1 5% 719 el A5kl Sojo] ol B4
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1 FA4 £ 719 94 (corporate transparency)ol] gk =o|7} 98] AFoA 7P
A ARESLE 719 FEALS 19973 4 IMF 589171 o]% -2 ARElellA 7193} &
g T8 olfrE A WA Ho gk 719 EFH A (opacity)©] eIV 2393 T
ofAo} UetEe] S-5%1719 A 8Rlo = B2 SIAE AloloA A= o] $k7] wiEolth
z27] 719 84300 B3 A= F= IAISH] AFloA o] FoA gtk vhA 7|y Ant
A7 54 dTe FE 7I9AEY HgAA8E FACE JYH o ol ZA=R
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ol A7Vl A= 7Y FEAT A A S BT =o] HZ IEE
T} o] AFA] 7o) EHESLE 7)o AMERA Ao 58 IR0 = AES
AASFATHOE, 2020). & 3|AISHE WA AR 719 FHA A7 7199 AR

2—‘]"‘77}1] TS & F Aok

= 59 719 FHA # Ao AAbAQl 7ol AR)A Y (Corporate Social
Responsibility : CSR)°ll g ¢} =7} sty = 7149 AR]E] A}l tigh v
Zo] Zdshol we} 71YES CSRS 2% Mo g &8sl YriWang and Bansal,
2012; olF9 £, 2020). CSRE &HIAL 5 71949] 95 olsjdAIAETE ohl e} 22 74

1 7199 H]xHT 2491 7 (Environment) + AF](Social) + A9} TZ(Governance) S 53 8019

2) 719 FHA digk AFel= IMF(1998), Vishwanath. et al(1999), S&P(2002) & thFslth o]% IMF
9 719 FHAel digk o+ o 2o & 71$9] ZZ(condition), 2JAF27d(decision making)
2 g5 SOl Ui Hro} A HZ(accessible)o] 7Fsstal 7HAIAo|H o 4= JYEE THE]
7Fe I (process)oleal AoJsta ok 3 IMFO of3td TS AR E HA A (timeless), H<
“d(completeness), ¥&43(consistency), Bl2~= #](risk management) 52 W-&-& Xgsloiof gt
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s W olsidAIRteke) BAE Jidshs Ho =R ©]8-5al ITtHMohin, 2012).
oAl CSR ©<=3] 719 o1 e] ARl fhelolgh= 7d< dof 7199l 4%, B Teja
AEE AT Bredos Aeztopial Jluh 7192 oledEclehs 2499 =23 ¢
S N, SAHET, &9 - FHAS A, 7193 BEe] s 719 W - 25 A 7]
Ell AHEEA T BE olsfaAAe] o A Eis 71U AREle &
F1gtz sl ARt SHeM gl 7]ofeh Jge a7 itk & 7I]de] o
&R AEH 85 FEalok 719 ALAR] B, AE 2Ea o) 7Fsd At €
Zlolt.
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Ao CSRE U3 CSR3} 9% CSRE 72 % Yok Uh* CSRE CSR 25 5
2 18719, LW, AT ;1 A5, 205, g A A A, 03D
A4 5 2R L9 BE BEL oJnlFk 9% CSRE 2He] 9221 o]u] s}
e Fol7] ¢ BF 5 of Hw:nx} 9 AN, TR 9 FHLY FOE PRI

CHWelford, 2005). oleld R4E AZEA6N 1855 B gA¥ss 288 + 9
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7192 Als JH L8RS ol9lol= TRl WA o' ABlo) 7]} Fe A& om
skal ok I e 719e) wiEdel sl AEH o s Frkstal 9l
ZolE 7192 CSR ¥ H8-2 L3P o= AEs] o= 4 7199 71;1?3}34 Hd, A
34 olrel A S SR BHO= v Qi o= AR AR T dde T
of B9719F AnAEe] QA WSEE e’ Bt A52Q AR 9 v A=
sh= Zlo= sddn.

719S Rt anAEe] et FEE v itk S Z1]do] o] SRt ol &
BA, FHES, ABH 7] T AR ZHRd R B4de 7HAZIE vl Qi aRiAEe
ARglol] Z1qstAY S8 AR e vIAE A Al disl F71E Bl8-2 Aesitiet
= 8 719 AFe Tl AP Hola Stk b A o2 ZIjiel tsiM= &
2, A9 5 TRt es FFEE PAstEe e HolET
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dHo ARIE0] wol TASTE 1 A A AAAR] ANLES 5 &
& 5 doiuth olHd A AXUA 7ol T2 D=3
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3) 2 7199 AElEd d3e 2] AElskd the 2k UlE AREd T2 332 New 5W 1H
€2 (Who, When, to Whom, What, How, Why)ell w&} F-&3tal it -2 8 7199 A3 33
& R O ASHES QAR O2H Atk T2 719 2207041 20199 & 3 B9 A&7 AR
THHE F FEE 2% 99279 71105 9, B =42 1369 3B1NF Yo B ZAEAY. wEd o
H] AR A& 182 02%, AlReld] tivl Alsl3d AEH S 40%2 Ve, EopdEs
AIF A Yol i A &EHF(335%)°] 7 Ekom, o] WS- st - 8H2(10.6%), E3kd% - A
$(9.2%), AGAA BASH56%) o2 JEPGTE(SF=EAARIATS], 2020)
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AEE AU B57 B G FARY. A5 22 FEAESupply
Cliin) & 391 S 71905, A=W 719 $ AALAA I GAT CSRE 8200f

A=
<, 2011). 53] 2243t g, RiEH e 22 xﬂ 71, == 5
2 JF3}e] 4lsk= CSRel tigh AlAIZRD #4387} F453] itkele A7) Ha
ot 283 719Ee] ABA FEEo] AXHEA 5] FEA E A9l 4 % <
A& thaljof k= 7= oA dtk 1 A¥ CSRL o)Al W3] 7199 AES
St AE] Algro] obd H4FQl 2710 .
IFAHOZE 7|49 AREF A tigk A VS AAske AYES dka ok =
AEF37] 721 1SOMAE 20109 1€ 7199 ARS1A AQle) gk =4 EF22 1SO
26000 LY A7l Al 7F A, =5 B, 34, A, 28R o4
F5A Fol 2 5 dF 7 G4l olarE AlAlskaL tkd

2 =12 CSRE ofF dAolar & 8isd #HT CSRe| 7|4/l ofwrl I
=

jg

2 UAEAE Yoly] gale] TEwE Bel CSR WAE BEal] BT titko
38T B 7100 A8A Ag) BF 5 AT 240 71900] ABAT PR 7]
E ATl 9% CSRE FAO2 B3k glrk W B ERolAE W CSRE 54

g
stod 1853 HEd
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ol2H Hl W HYAT B
1. O|2H &

Friedmane CSRE 7559 oA EFstY 7|9e 4Yske o= Holu &8%
#YS A7|HA 7Fed B2 ol FEhe AC=E AHYstHtHFriedman, 1970). WHA
Carroll CSR< 7199 =, 14, T4, AdGA, A4, =52, A9 ] 5 ofs
BAIAFEC] WA ol= WA o] ofE Thol| Folxl 4% HMW Is0] HEHeE ey
A Y= BE P50 Astal i Carroll, 1979).

CSRE A2 =& (Instrumental), 534 (Integrative), ¥2&(Ethical) ]2 5 A 7}
A2 o] Attt =74 o]EeAe 7dS FE A= St =R skl F
o FEE V1YY AR BRE B & 577 o] = 7YY olf Sthis)t F3e o
gt =5 7Hx Y] sl BAE e @s] A A o A vHE Y olE&E

4) o]l I3 AL https://www.iso.org /iso-26000-social-responsibility. htmlE 118 A.
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< st ok SE o2 7|Ye] ARl EH AEHAE W S flEl ARSlel 9
Zsfjof th= WA 71]do] ofE9A AR 75 TEAIZIETl tigk o] 2ol 7]
ol ol ¥, 3F YA dF, olsiHAA He, 719l AEA A T WEE0]
shElo] Q. &E1d o2 7|FH Al BAVE £818 JHAE AAIEY tial B,
7192 ARIA s tE FolET &8 oFE wolgoof kol FARIE AF
ol BAIA} o]&, HHZ P, A&yt B, Tl G o]EEo0] oo Eghd
CHGarriga, E. & Mele, D., 2004; F9<s, 2004).

2 =2ollAe 71 CSRell thek Ao, = 7199 Fela+ A AElE Fols B
Shal A = JEF Fh= oF-9} EUNA &83tal e 719 2227} ARl AR
G5S FT i} ol dAIRIeY] dE A NA APLAER] AR, B Q4SS A AL
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md SAgste] WaEstal Stk ol =W HxO AR BriRdg 77EA] oK,
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st oy FARCE 2AsE AY9r|Yd FE
(HCCP), AFdAl Id(WPS) 5 YAEE F2 o]&3la vk A48 s d B4 (Time-

Series Cross—Section Regression), A4 AIERHHLM), =3 HEN, 4HES 52
g3kl o ME B8 79I oll= Tobin's Q AR, (AFEHE) nS-F4H],

<
B SO, A9 B B WSE T2 AT, 199 <0l o83 mEE
o] ERCIGTE TR O-Fa1) S B ok
CSR &5l ARAel olwst G PAEAE A e|ATa0) KEJ 150} 312
Aule ARREE 458 EU2 A5-719 dold 20671E s 20 RS TE3)

T itk ATUVFES) /QFRE FHOE BHT ATE Tt 2k AR 4 AR
© SRl CSR3 AT 7he] WAL FAHOR wfske o= JERET CSR
o] ARREwe| A YFL JYFE 252 RiEE APl AAHeIFY 9,
2020) 71999] A81F o] 2 FHE U Fujol o] THH FL viAcke
T gtk thee #ela, oSk, iSRS o 24} B3 Asfelth CSRel
ysio] FHAY HFE WAD, ZANSE FYES Tl FHA FIE
e, FHEE Prlelse] FHH FFS P AT UERdthADS 9, 2019).

CSR¥ AAARINES] BAE 247 F ol & HlEo= 7|Y4e] B 74| o
FeHe #d A7 = Stk HCCPE ©l8ste] =u) 71 S=4 of 1% B¥& tide=
TEAE HlolHE e ® CSRY B A (AR EH 7AFuAeldst A, 714
w5l a3he SR skl AHARINE Bd HeQIAAEAYE s 24
HRDI &3hE Wz 248t ASBAE %ﬂ%i oty B4 A= th
ok CSR & 7AFuAlelds A%, 7Ides), wsddsdel av= 7] dAA9733
T A=Y T IS AL, dA, AFTUACIAT AF, wSFEEe]
I= 7199 HRD Frodte] {23 dd2 mA= Aoz Yepthzsol 2, 2019).

CSR 5437t 719 710l mIAlE 93-S 2011~20161 3t =24 f7FaA1%
of FH A= TIdES WFeE AT vt ok ¥4 Ay= vt 2tk CSR
5= AT A ArkerdE(ROA) T A=A 3 7441 dAll A
a1, CSR 437t =2 71952 A= E8R0A), 719727 2 719, A8l &
< 7IdE)] Aes 1/}15}‘)’1:}. S 3 7| Eel Wkl 2= A Alze iRl
o] A BFS A&3l] AsiME CSR &5l tid B Bajks F4skal ot
(T3, 2018).
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Index)& AHE3I CSR & 98t EA18Hs3 AlFAQrke] BAlol mxE 3 495}
Ak AT A= okt 2ok BA ARt 71de] FAEEe] HAgA %
L3, a§Fdn 5 AT #d W5l 2R SAHCE {3t H(+)e A
£ HAth 1A t-1d%0] HE st 2jo] AlLte] WMLE 2doR szsz‘;_y |
AME Faddnle fold F(ne] IAE BAAR Beegu], aSEAnE fold 4
(1)9] FAE HolA gt Ahet, 2017). o] AFE "% %ﬁﬂ A& zil/\]fﬂt‘r
CSRE| A&437 wsEdn|e] JPAES v} FAHOoE B 5= 9tk CSRe] @714 #

HolN dFgow 13 A% 1 QP &) omINS B 5 Yok Tew T4
Sl WEFA WX FPe

A FA Nde= & 5 3 3 CSR 2-5°] At
QAN LNA 2Zh= om)E 53l & < 3tk o] d723= CSR &5 F w5Edol
gk A&52Q1 FApeh Hilo] Badts RojeEa & 5 9l

7199} ARl F]le] miZEsE Azl 7|48 HE AR B4 A= 3
Z 7199] Aui7= ¥sPt CSR &5 7143l ojmet g % al
4 A= o= 2ok 719AE TR AL CSRell A(+)9] Fd= PIAaL AT
A AlRGE T SRRl FelsHl A(+)el Y= A=

5 9], 2013).
ool AyAToNA HZol CSR2 7198l A7z AF33, 7197k, =241%, &
A= THieE T 9 CSRE TAo= E4ste st T 22d 850249 CSRO
2H I Al 71 Fedo] AAAL dnt olol mt CSR #E Uikt AAH oz 43
sk7] fsliAs 719 Wil A el CSRel Falig Faske & 4 vk 2 3t 71 Wi
CSRell ®igh £40] ZtstA o] Fojx|A] &ar Ak 714e) 2% CSR¥ Al Wi+
CSRell tigh #413 ool S7hstal a2 adste] & =ZolAe 719 WiH CSRel
23 gl B4 Zlolth 53] 18, AAANE FHell e T E4TS
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M, 2427
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24 ARE QAR YNAHOCP) AEE Ak%é‘}ait} HOCPE S-elubet 71900] A
O oolge) o - AH 52 SOk F 7190l QAR FH R B e o)
ofel7] $1% Amolth HOCP # ks SHagseee Feho 2 2005d5e] He
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HolHE BWas 3 7|4 992 2Adste] A== Linked-Survey-Secondary-Dataset©|
=

HCCP &A= A 719 Adtell tigk 2 K71 2Ah<E 719 780l tigh ZAKEE
2t 22 hE Y 2E2A AR A B 2AR) 'Y AR oIt 1) 24
o AE2 ZF 71Ye ¥ "Rt SHek LA AR H ORE B H "HYS
ol AR 4Hge] TR AxY, 589, lE8AHIaY ToE Wrojste] AAIg
ok 719 AEAE A 9Ll HRFA, ?_]Zﬂ.x}ﬂ’&ﬂ(a%# 215, A8, 87 X, BA,
ARIA, 182 HAAY, 52, JAAWNHSEFHL] 718, uSFA AN
% wSFE B2 9 A9 AR AGTENIAY A, 58S AHA), J19dS 5o |
Fol FAF k. B =FoAs HCCP AP BEXthd West #dste] 1~231 2
3~62F Wave A57} @&E o] QlojA] 3~62H2011, 2013, 2015, 2017d) Wave A=qF &
&3tk

r'L

e

2 EAM HpH

-1 O

I

CSR¥ # titke] Aol A= 7197Hx](Tobin's Q)2F CSR 7+e] [173A|, =48]
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(N)7} otok ah, WA= SEid o= A4l 3HA Fholl Ealof sha, dojFo=
ZF .T’Jéﬂtﬁﬁﬂr(arbltranly distributed fixed individual effect)”} doioF dha, UH-
HiH ol YAIAdo] EASte]of sh, I AT 28] A A (strictly exogenous)
oA gotof Fh= T Qx| %ﬁs}E}(Roodman, 2009; A& 2], 2015).

m& r-{u:

yit :O[yitfl—i_w,itﬂ—i_vitv /L:17 ...... 7]V7 t:17 ...... 7T
it = M T &y
E[ul] Ele; | = Elpg, ] = 0
v, TEE R F2 7 — 57 & I (unobserved Individual ef fects)

g, ﬂx}(obsem}atzon— specific errors)

AeAFo A AmETo] B ATE2 Pooled OLS =2 HEH|EFO=Z CSRo| 7Y
7 H e ofEdt FERE PIAEAIE AR Tk J8a o) Sste] FEIA A

W2 & (Dynamic Projection Model, DPM)S 53 7197122 SEiZ HEelES whgslo]
CSRe] 71948l mlx= A7148 a35 2238 5 AUtk CSR &5 A Hye o)
At B =FoAe 18xF W CSR &5 28& FaL Jtk o] #ste] HCCPIlA
AL e HTE FACE AT Bdth ol i, TR B AlFETE A
sh FA a5l 2 mARM, 183E 9 ALTESA, AR 2 B 59
Hog T g Utk =5eUd B AR FHolA 118713 BAe
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Ha M N Y HEQXt ESESAS Z|CHEf
UL 1862 | 7069462 | 25249870 | 1752 | 3.917.170
ST sy 31 1,823 22.37 632.16 —98.89 | 26.890.1
QEXIA Zo 1,761 24127.84 | 8941916 | 62.5989 | 1,392.480
sy | FARR B 1,739 | 16,809.85 | 101,296.40 0.15 1,948,010
Siss B3 o 1,862 | 20,8164.90 | 1,679,362.00 | 19.6794 | 29,800,000
MEoIs 1,023 33.47 17.20 2 120
EREES TA| CHH| AN
e ol Hi 1,381 9.42 9.21 0 83.65
TA| CHH| A
S=x S 1,023 20.57 16.81 0 93.71
XA CHH| H|AAX]
tTlfF;" HH] HET 1,923 6.96 12.77 0 93.91
HA| oiH] AAOLA
Sox g 1,910 4.96 6.41 0 71.70
Q71| ZoH 1,822 2.829.68 13.642.28 4708 | 269,615.7
WSS 1,347 41.84 17455 0.0018 | 2.702.7
WEEHH|(ZA) 1,772 0.05 0.20 0.0001 2.91
M| 1,409 386.38 1747.90 0.0027 | 25,5041
123 5 253
Al olot 1,580 0.03 0.08 0 1.40
LEXIIRIR 4 831 595.85 1,603.25 3 20,000
CSRela | S7A ¥ 1,923 746.03 1,792.82 10 21,217
TN 22Xt CHY|
20} =% HS 1.915 19.17 12.42 0 100
FA| 22A CfH|
S0t Z=xiHe 1,015 13.56 11.82 0 95.22
A 22Xt CHH|
Aol HiE 1,381 9.42 9.21 0 83.65
HAE A0 1,830 68.46 157.20 0 2,544
HMAE AR | 1,882 45.92 182.89 0 4,561
Bl F
~isiolsl 1.872 36.34 107.11 0 2.320
HIRTE Z20I 1,879 39.15 139.97 0 4,750
HAR| o4 RO | 1,866 23.80 79.46 0 2,036
A (A AR
;’l‘f 018 tdiE | g65 19.29 64.56 0 2.036

s QARG G~TA wave) UAHE, SIS NLL
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Aol FEE FES AA 831~1,923/A 2 42k Wave B5F SHEE 224705 thde
2 24t FE5HrE 2avedoer £4% Ay v 2 adkE dd
CSR 52 770 1Y, J3n], =zl SolA (e gtz FolsiA yeht
Al 71983 38A% YIS MIXE AR YEsith =3 vtz oz o] Kk nA

Ir

(02 a3t FelsiA vehd a8 #d CSR &%l
HIA T2 A2 AaAle A she 2 o= YEt. o
Ad Z2A 9 G Akl FES mAH, 22

Gl SAHA R 7|9l & BT ot

T2 AE 52 MgllA
AR O Z2 A F9|
3 A= 18-% 3

) FAZ7Ne 37 7)

I

e 49 FEX| p-value
ESUN L. _Iog o= -0.116 (0.150)
HEN B7t= -0.000 (0.000)
log RSAREAH 0.582%** (0.168)
ST log —'.E—{(fx_fﬂ—é-% 0.072** (0.030)
log FAHZH 0.228** (0.111)
log MEA -1.238** (0.497)
hESH TIA| CHH| G700l Hig 0.006* (0.003)
TA| OH] e 224 HIg -0.004 (0.010)
A CHH| HI&E7A g -0.000 (0.002)
TA| CHH| MAO1Y 22Xt HIg -0.010 (0.011)
log Q171H| 0.255** (0.127)
log WESEH| 0.015 (0.021)
log WESFH|l SN 0.022 (0.028)
log Z0M%H| 0.081*x** (0.023)
log AHSSHMNUAY HAH -0.007 (0.021)
N log =AU & 0.107** (0.048)
CSRE HE 58 -0.000 (0.000)
A CHH| 20CH 224t Hig 0.000 (0.003)
TIX|CHE|S0C Oy 22X} HIg -0.001 (0.002)
S XEQIH -0.001 (0.001)
S AAAHEQIA 0.001 (0.001)
HIE &S Fra Mol 0.002* (0.001)
H|EE JMEQIH -0.007%** (0.000)
A O MEQIA -0.001 (0.002)
S oy AARHERIA -0.001 (0.002)
Constant 4.372 (3.111)

Observations 224

Number of id 112

sk p<0.01, ** p<0.05, * p<0.1
A7 AR YA D(B~T72F wave) AAE, T AL NLY
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oje} o FTLHHTE WS SHEER *E!/\lﬁi 4 Ay o3 2tk CSR 250] v
[e)

=9 FEEME FYsHA BA FAH CSR Z50] FlEdde 2 vied SaEl
© FEFE MAA S Aoz detEIT l% CSR &&< Alofshe Bolavlez 28
g & e B viEd SUE FEAYe <FE>E A

CSR 52 71%49] omA] A, dhole} St T2 52 2ol= 7]he] AL 5 A&
7FsAd, AREA 7R, ARBIE 71 S vl T8 SnlE A YA "

7= st Atk B =&eA= CSR 5 § WH CSRell 23& 5L 1853
BT CSR &Fo] 71gAFel ofmet G mAEAE Z4skin

il
T TlA 74]%4_5 Tr«l?‘f} A+ At IS HHEHIA ol WE CSR &% &
AT IEAE, e ST 71T AR IS XTeE As B
=t
A4, A F AR Aoz M8k A8 Al vIAFR o= A8 FolAE
BARSE oAl ()9 FFS PXE AR YETE & CSR &5 5 olelg |
S HIA Rl tigk 283 v o R ASS THAAIA 7199 AHE ol A
ojnlel= Ao ® UEhsith
AA) o] A= Tkt CSR &5 5 Wi og 18x% Yoy} Slabeeol B
g WS dig FAE STM7IE 7I9AHE AaAE ¢ Aok 8% s 231
Utk Wk Z1gEe] the] oA A B ZFREF A3 Tt 7| AEE 71|
ool 71oekes A= Fasta Fad Zlolth 1y Y8 SV AN Ba A3
=22 A T WHAQ CSR &30l 7199 AE8AE A= ule- T3

tlo —\)

18

B =Fo] o3t Fordk ¥4 Aol EFstar 2 A AV ok 1 e o

AR, & == 54 T shrk CSR &59] UH%“’"T% & SHEEC U FHFES
=AIE AVEE ZoIth e e Folrdt A3E HoFRlou mEy
HEle FAAG Fel=9 sjdo] B oyt A3} =2 vied SHES
°of CSR #¥ &5, T4k 50 T 7ol o3t ddo= yepth J2jue =&
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2 7 5 Qe AL 1T 0 vj2o] ZPEC Ul B4 At GolshA
o vjEolThe w T} ojnjol] CSRE Aokl 9low A48d FE 9leg Rol

=7, CSR %Eﬂr W& 24 Al iFel 9] CSR -5 Z2AAA, BIF, AR g
S 719l oAb B T At Ao|x v T2 Zonk I3y # =EelMe
Al AHE 5 I3l 712 Aol FAeh S B8] 2, A2
253 S5 ol Fdsh=t ofglwe] T ol2Rt Ao s ¥ F5AT T
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<F3E>
(BE 1) #Ha 7|27 (log HeD

He 28 N Gt BEQA | A2 Z|0igk
log OHE 1,862 19 1.56 12.07 24.39
=Y S7t= 1,823 22 632.16 -98.89 | 26,890.05
HH 22 tH] Og 224t HIE 1,923 21 16.81 0 93.71
HH| 224t tHb| HIEHA HIZ 1,923 7 12.77 0 93.91
HH| 22A} CHH] AUHERIH HiE 1,381 9 9.21 0 83.65
T 22Xt tHH| HA0lY 224 HIZ 1,910 5 6.41 0 71.70
log Q174H| & 1,822 16 1.36 10.76 21.72
log BsE&H| 1,347 10 2.47 2.89 17.11
log W=EeH| B 1,772 4 2.06 0 10.28
log ZI4%H| 1,409 12 2.77 3.30 19.36
log 1EEY & HYUSHEAMY LA 1,547 4 1.57 0 9.55
log RSAHE SN 1,761 18 1.43 13.35 23.36
log FARRILE S 1,739 16.28 2.50 7.31 23.69
log £ SN 1,862 18 1.92 12.19 26.42
log HEA 1,923 3 0.55 0.69 4.79
log =SZE7IUAL = 831 5 1.26 1.10 9.90
g B 1,923 746 1,792.82 10 21,217.00
T 2=At CHH| 200 22X HIg 1,915 19 12.42 0 100
T 22Xt CHH| 5000 224t HlE 1,915 14 11.82 0 95.22
A 22} HH] AUHERIH HiE 1,381 9 9.21 0 83.65
A xEelE 1,880 68 157.20 0 2544
A AREel 1,882 45.92 182.89 0 4561
HIETAS] SrA Tateld 1,872 36.34 107.11 0 2320
HIETE [EQUH 1,879 39.15 139.97 0 4750
A oy [EQUH 1,866 23.80 79.46 0 2036
A Oy AAREeE 1,865 19.29 64.56 0 2036

As ARG G~TA wave) UAHE, SIS ALL
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(B 2) SGMM = Zi{2mEH S7+8)

He 9 FEX| p-value
= S7t=
TIX| CHHl O 22X HIE 1.563 76.738
T CHH| HIEHE HIE 3.049 15.074
TIx| CHE| AHLRIH HIE 36.874 24.751
TA| CHE| ALY 22Xt BIE 0.493 62.379
log Q17dH] 234.384 624.349
log W=ZEH| 253.405* 144.653
log W=SEEH| U -101.080 165.125
log H1MTH| 565.195* 322.450
log ZIQSINLALY Lol 169.132 150.651
log RSAHIEA -3,623.834** 1,593.060
log EXIKpALZY 291.722 360.681
log EAIZY 2,667.033** 1,047.760
log HE&IAS -4,410.310 3,316,002
log =asXEVIUH £ 1,245.127* 647.593
Sz S -2.752 3.035
TA| CHH| 20CH 22Xt Hig 4,634 24.423
TX|CHEI50CH O 22Xt HIE 9.232 16.812
oA JERIH 11.099 9.412
YA AREeH -6.873 5.971
HIEHAO Fra! HelH -6.908 7.026
HIEAA S -4.552 4.553
A oY #MEAUH 19.772 23.715
B o ARAEeE -29.422 25.340
Constant 51,245.164%* 22,208.259
Observations 219
Number of id 111

sk p<0.01, ** p<0.05, * p<0.1

A8 AHARNGALE~T3 wave) AAE, BFAL AL



719 EwAol 714 Tel mXE Fa £A
- DT B 7199 ABE AYYEFS FHOE -

1990t o]% thAr]|de] AFHE $E0, olsis A, BAIA, HE F9 5
dAL] ARIEC] o] WA TE 1 Ad A MAKSR 7o) AEA AUCSRY F
8Ao] ZxHEtk CSR @4 A7+ 7|19 T84 A7 etk W CSRE o)A
@3] 71ge] AES A% A8 Aol obd AA]l 2Ho] HIAT
B =5e Ve AlE A F UE CSRell dldshs 18% #d CSR &%59] 7]
QAT A FES BASATE olF fst 18&xF ¥ CSR W5 Z83i3ith
A 2 g AFAREZ |G E(HCCP) 3~62K2011, 2013, 2015, 2017) Wave AFSE A}
|33tk 18]a CSR &s°] 719749483 2 7HA] Tl owdt IS vAEAE 24
st7] 95t Aeud Al2® JWstEEH(System Generalized Method of Moment,
SGMM) HHES o833t THATEE 7199 uEd, v SE, =s8MES
AR SHRTES 7IYEAHT, 48T, CSR ¥ 55 833t

THATE 2OvEHo R BA% Aae thed 2tk 18x%F 3 CSR €52 o

3 Ql=, QIH] =TIl Tl tisl A(+)e] &= WT«]’SP A Yepstth. 1 dx
1855 B CSR &5 7|gA8H 3421 IS HIX= o= Yepith =3 1
R KA Z‘i% HIA 2] A8 52 HgelAe S(-)e &7t felsil UrEP’L‘:P a
A3} 18%+% #d CSR &50] HP‘*F{“‘EE 7@3@1% =Y ¥R ofe} B AL

= 988 3= Aoz Yt & 5 I CSR &5°] A7 & Ly}
5 L Al AL At YIS vHo= Zﬂ% U]?}'?P. T3 18x%F #A CSR &5
o] T2 TAZTIe} Al Qe AFEH TAHAOR THtal oS BT A

i

i&

S, viE FUECl U@ B4 Avks Ot Bk 28F B CSR BF0l E
o el A Be FYAF SBEU, 5 CSh A5 SRS U e
o 378l B VA Go} CSR BEL AHE 8202 48T FE U2
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