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CSR, = (3, + B, FIN, + 3,SIZE, + 3,CFO, + 3,LOSS, + B, ADV, + YD+ ID+¢, (1)

o714, CSR : 7|49 7185 A|&A (7]F3 R|&W+1,000)/7| =2FAHAH
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[E 1] KOSPI 7|9 7|23 &

A (H27l4=15,442)

g B | EFEA | 223 | B9 | 20
CSR 1.438 2.962 0.000 0.337 18.102
SIZE 19.467 1.569 16.441 19.242 23.976
CFO 0.054 0.088 -0.210 0.051 0.311
LOSS 0.194 0.396 0.000 0.000 1.000
ADV 9.289 20.244 0.000 1.082 115.177
CR 1.668 1.497 0.209 1.281 17.723
QR 1.255 1.312 0.144 0.927 16.894
LEV 0.511 0.204 0.037 0.520 0.931
NCAR 1.464 1.189 0.290 1.151 8.374
ICR 112.669 | 690.714 | -48.803 2.707 | 6449.380
ROA 0.026 0.072 -0.277 0.027 0.243
ROE 0.044 0.204 -0.974 0.060 0.637
GPOS 0.205 0.169 -0.070 0.159 1.000
0l0S 0.050 0.093 -0.412 0.052 0.731
ROS 0.017 0.144 -0.865 0.027 0.908
NCATURNOVER 2.062 1.658 0.032 1.645 10.959
INVTURNOVER 26.507 93.592 0.000 6.763 786.845
ARTURNOVER 8.042 9.842 1.158 5.526 82.648
ASSETTURNOVER |  0.952 0.485 0.029 0.875 2.981
GWA 0.093 0.190 -0.366 0.059 0.949
GWE 0.123 0.356 -0.765 0.059 2.143
GWS 0.086 0.233 -0.608 0.062 1.295
GWNI -0.246 3.891 -21.918 | -0.081 17.082
47|14, CSR : 7199 7185 A& (V]85 A|&%*1,000)/7]| 2SAY)
FIN @ f5871 8, 878, 29978, 5478, 43/E7A=
* Aro AR Y2 ARy 45 Fu
SIZE : 718+ (Log7 |5 A
CFO : YYdaos(dUdaog/7IRSAMY)
LOSS @ &4AH0|(F7]edde Baagior 1, o™ 09 3t 7 Holws)
ADV @ FALATH] (FadATE]«1, 000/7]7<+7<}J)
YD @ d=Ho|
ID @ AFiE ]
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2 3 4 5 6 7 8 9 o 11 12 13 14 15 16 17 18 19 20 21 22 23
1 |-0.05 0.19 -0.17 0.36 0.02 0.02 0.00 -0.06 0.03 0.21 0.19 0.27 0.28 0.12 0.04 -0.01 0.01 0.03 0.15 0.08 0.09 0.06
2 0.09 -0.05-0.08 -0.12 -0.09 0.00 0.13 0.03 0.10 0.06 0.06 0.13 0.14 -0.20 0.06 0.13 -0.12 -0.01 -0.02 -0.01 -0.01
3 -0.32 0.06 0.02 0.03 -0.13 -0.07 0.08 0.45 0.38 0.17 0.41 0.31 0.04 0.01 0.12 0.18 0.05 0.11 0.10 0.11
4 -0.12 -0.08 -0.07 0.17 0.25 -0.08 -0.68 -0.61 -0.20 -0.51 -0.57 -0.13 0.00 -0.02 -0.17 -0.20 -0.23 -0.20 -0.24
5 0.00 0.00 0.06 -0.02 0.00 0.11 0.12 0.52 0.20 0.06 0.09 -0.08 -0.04 0.08 0.10 0.05 0.05 0.03
6 0.97 -0.57-0.34 0.27 0.15 0.06 0.10 0.04 0.12 0.03 -0.03 -0.06 -0.12 -0.03 0.01 -0.06 0.03
7 -0.52 -0.31 0.27 0.13 0.05 0.09 0.03 0.11 0.02 0.04 -0.06 -0.13 -0.02 0.02 -0.05 0.02
8 0.67 -0.23 -0.29 -0.18 -0.16 -0.07 -0.21 0.16 0.01 -0.01 0.18 0.08 -0.03 0.08 -0.06
9 -0.11 -0.30 -0.33 -0.11 -0.11 -0.21 -0.18 0.01 0.08 -0.07 -0.02 -0.13 0.00 -0.07
10 0.15 0.07 0.06 0.10 0.12 0.05 0.03 0.04 0.00 0.01 0.00 0.00 0.02
11 0.77 0.25 0.63 0.82 0.14 0.00 0.04 0.19 0.27 0.27 0.23 0.21
12 0.20 0.52 0.60 0.15 0.01 0.03 0.20 0.24 0.36 0.22 0.20
13 0.48 0.24 -0.13 -0.11 0.01 -0.20 0.07 0.06 0.05 0.06
14 0.65 0.02 -0.04 0.01 0.02 0.20 0.17 0.24 0.12
15 0.04 -0.01 0.01 0.07 0.19 0.19 0.16 0.13
16 0.10 0.05 0.82 0.01 0.02 0.11 0.04
17 0.15 0.13 -0.02 -0.01 0.00 -0.01
18 0.14 -0.03 0.01 0.00 0.02
19 -0.04 0.01 0.13 0.05
20 0.52 0.39 0.07
21 0.21 0.11
22 0.10

7 1) 1=CSR, 2=SIZE, 3=CFO, 4=LOSS, 5=ADV, 6=CR, 7=QR, 8=LEV, 9=NCAR, 10=ICR, 11=ROA, 12=ROE, 13=GPOS, 14=0I0S,
15=ROS, 16= NCATURNOVER, 17=INVTURNOVER, 18=ARTURNOVER, 19=ASSETTURNOVER, 20=GWA, 21=GWE, 22=GWS,
23=GWNI
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A RN ARA YR A QEHNE MIANE 2UAE BEA
EOPRYAEE U 4 90 [E 3e $EANEY $EUIS(CR)T Fale
QRS SYH42 BAF ATolth. 242 SEHI(CRIT FHIS(QR)) A
2358 717 0.0783F 0.094] I3t F(+)] 32 WNSGLE ol 719 §5
g0l £245 MBI MY BSo] HIMo2 Aojstn Yok 14 sh5e
o 954 7199 @258 458 Uepd), 7|0 #2ag0] A92g
2% 9o T 4 Uk AFAI0] FL oD ojgRe AT 2g0] 7}
S5p7) 2ol Al Al 5L O MIRoR & 4 ol Jole wuEr)

[H 3] ARl Y &3 - AFEE SHEY (RSEAH)

CSE, = Py + B, FIN, + 3,SIZE, + B,CFO, + B,LOSS, + ADV, + YD+ D+ ¢, (1)

H = 2| A= t-value 2| A= t-value
HH -0.852 ~2.43 xx -0.828 -2.38 *x
CR 0.078 5.31 #%%
QR 0.094 5.65 *xx
SIZE 0.091 5.82 *xx 0.090 5.77 *x
CFO 4.366 16.79 #+x 4.355 16.75 ***
LOSS -0.361 ~6.27 *** -0.364 -6.33 **x
ADV 0.036 28.86 **x 0.036 28.88 ***
A = O] A1y
A O] 3t
Adj.R? 0.237 0.237
F-value 80.74%%* 80.82%%*

Z) wes, e, w2 Z17E 1%, 5%, 10%9] 92142 LRI,

(& 4)E QAR A S(LEV)T} B8 EU] &(NCAR), ol&H1 AN (ICR)
F4UA2 sto] 871 EAH3 Afolct, LAuIL(LEV) v]§5u] S(NCAR)L
77k -1.898, -0.2739] 9OIE S(-)0] A B LFYL o|xHE A S(ICR)Y)

o
=
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49 0.00012] 923 %H+)o] Zhe WolTh BAu| 8T} v S Eu 8 2 B2
l 2 ojojsta, ojxfr AN gL o]
2 §g éﬂ% /199l el

4o o 4>
U0z > Ju L=

[E 4] AE1H MY 5 - AR AR (YR E)
CSR, = 3, + B, FIN, + B,SIZE, + 3,CFO, + 3,LOSS, + 3;ADV, + YD+ ID+¢, (1)

Ha 2 HALT  tvalue | ZHAZF  t-value 2 HAT  t-value
HH -0.708 2.1 %% -1.195  -3.49 x*x -0.465 -1.37
LEV -1.898 -14.6*x*x
NCAR -0.273  -1341 *xx
ICR 0.001 3.93 **xx
SIZE 0.129 8.22 **x* 0.130 8.21 *x*x* 0.078 5.00 **x*
CFO 3.854 14.77 %% 4.202 16.22 *** 4.335 16.64 ***
LOSS -0.179  -3.04 *=*= -0.161 =2.7 *+%% -0.383  -6.67*x*x
ADV 0.036  29.15 xxx 0.036 28.87 **x* 0.036  28.68 xxx
A =0 23F
At O] 2t
Adj.R2 0.246 0.244 0.236
F-value 84.78%xx 84.06%** 80.46%x*

Z) wex, wx, w2 2170 1%, 5%, 10%9] 90)4S trepdt,

opy
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[# 5] Afeld Y &3 - AHFLE A=Y (=

[PANEL. A]

CSR, = (3, + B, FIN, + 3,SIZE, + 3,CFO, + 3,LOSS, + 3, ADV, + YD+ ID+¢, (1)

CIES | HA t-value 3| HAH S t-value
HHE -0.464 -1.38 xx -0.378 -1.12
ROA 5.790 13.74 % xx
ROE 1.020 7.58 xxx
SIZE 0.067 4.38 *** 0.071 4.66 ***
CFO 3.118 11.34 +** 3.916 14.64 ***
LOSS 0.224 3.08 *** -0.121 -1.78 *
ADV 0.035 27.97 *** 0.035 28.43 ***
A =0 23
At O] Eraely
Adj.R? 0.244 0.238
F-value 83.25% % 81.38%*x
[PANEL. B]
H 3| H A+ t-value 3| HA t-value 3| A = t-value
HHE -0.511 -1.51 == 0.370 1.09 -0.251 -0.74
GPOS 1.478 8.87 xxx
(o][0] 4.265  14.78 xxx
ROS 0.845 4.67 xxx
SIZE 0.064 4.18 xxx 0.032 2.05 ** 0.068 4.38 %+
CFO 4.041  15.39%xx 3.218 11.9 % ** 4.203  15.95%*x
LOSS -0.323  -5.6xxx -0.024 -0.38 -0.241  -3.63%xx
ADV 0.031  23.28 xxx 0.034  27.53xxx 0.036  28.77 **x
A 0| 23
At Ol =gt
Adj.R? 0.239 0.246 0.236
F-value 81.84%*x 84.9% % 80.6%**
R) wxx, 4k, 2 ZH7E 1%, 5%, 10%2] 99]4S LrERHCH
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[PANEL. A]

CSR, = 3, + B, FIN, + B3,SIZE, + 3,CFO, + 3,LOSS, + 3, ADV, + YD+ ID+¢, (1)

M 3| HA t-value 2| A = t-value
2 -0.251 -0.72 -0.408 -1.2
NCATURNOVER -0.022 -1.63
INVTURNOVER 0.001 0.93
SIZE 0.071 4,55 *xx 0.076 4.95 **x
CFO 4.422 16.99 **x 4.401 16.92 ***
LOSS -0.410 =711 %% -0.398 -6.94 **x
ADV 0.036 28.78 *** 0.036 28.75 *xx*
A0 By
At O| x3h
Adj.R? 0.235 0.238
F-value 80.18*x** 80.14%x*x
Z) wrx, xx, w2 ZE2F 1%, 5%, 10%9) 99142 LERIC)
[PANEL. B]
= 2| H A= t-value 2| H Al t-value
HH -0.375 -1.11 -0.175 -0.51
ARTURNOVER 0.003 1.26
ASSETTURNOVER -0.061 -1.32
SIZE 0.074 4,778 *** 0.070 4.54 xxx
CFO 4.367 16.68 **x 4.514 17.17 *x*x
LOSS -0.400 -6.98 *** -0.418 =7.25 **x
ADV 0.036 28.75 *x* 0.036 28.88 *xx*
A0 3t
A EO| 3t
Adj.R? 0.235 0.236
F-value 80.16%** 80.29x**
Z) wwx, owk, x> ZEZE 1%, 5%, 10%9] 7272 UERAT
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- H =

[ 7] ARy Y &F - AFEE AHAEY (4884 H)
[PANEL. A]
CSR, = 3, + B,FIN, + 3,SIZE, + 3,CFO, + 3,LOSS, + B, ADV, + YD+ ID+¢, (1)
Ha= 3| A = t-value 2| H A t-value
HH -0.364 -1.08 -0.399 -1.18
GWA 0.906 7.68 xxx
GWE 0.149 2.42 **
SIZE 0.069 447 % 0.075 4.91 *x*
CFO 4.457 17.16 %% 4.390 16.88 *x*
LOSS -0.324 =56 xxx -0.372 -6.38 *xx
ADV 0.035 28.43 xxx 0.036 28.72 **x
A0 3t
A EO| 3t

Adj.R? 0.238 0.235
F-value 81.41xxx 80.25%xx

Z) ww, wn, w2 ZE2E 1%, 5%, 10%2] 2014 HERACE

[PANEL. B]

4 | HA =+ t-value 3| HA = t-value
HH -0.408 -1.2 -0.396 -1.17
GWS 0.239 2.52 *x

GWNI 0.012 2.09 *x
SIZE 0.075 4.88 xxx 0.076 4.98 *xx
CFO 4.378 16.82 **x 4.386 16.86 ***
LOSS -0.377 =6.51 xx* -0.373 -6.36 **x
ADV 0.036 28.7 %% 0.036 28.73 *xx

A0 3t

AEEO| 3t

Adj.R? 0.235 0.235

F-value 80.26%* 80.22% % x

T

%) wen, wn, w2 212 1%, 5%, 10%9] 9142 Ltepdict,

-
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A study on the relationship between corporate
social responsibility activities and financial situation

Soonwook Hong* - Jiyeon Yoo**

—— | Abstract

The purpose of this study is to analyze how a company's financial
situation affects social responsibility activities. Recently, corporate
management is striving to maximize corporate value through sustainable
management rather than advocating profit maximization. Accordingly,
many companies are interested in social responsibility activities, and the
necessity of such activities is emerging.

In this study, we studied that the level of corporate social responsibility
activities can vary depending on the financial situation of the company.
The company's financial situation was analyzed by dividing it into
liquidity, stability, profitability, activity, and growth. As a result of the
analysis, it was found that the greater the liquidity of a company, the
more actively it participated in social responsibility activities. In addition,
it was found that the higher the stability, profitability, and growth of the
company, the more socially responsible activities were performed.
However, it was found that corporate activity did not have a significant
effect on social responsibility activities. Taken together, the above results
show that the better and better the financial environment of a company,
the more it engages in social responsibility activities.
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