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Fol olsjuAAE] Ay WFS
Ba ARA Fels FAxe
GdY FHsHe BRAPORA 9
REAGEY Wg Aol P
ok ApH e YA AWAL F
ee HHAOR AN o] =
2o TAEe w2k A 2 ol
A AdRdTs dvra, 4de A
e 39l APt BE
AEe A e 4gol Nt AFEA
Asbst AN ANFY 5FANAE
A7 AE} AAEE 71 EsaT

o. A3y Aok 7HddA

1. A

Dodd(1932)= 4 @A7F FFo] o
@ AAA AQwd ohe A8 A
Wl i@ MAE Avkn Faehn
1ol A8 A Ad(elsk CSR)A

g o]E4 V|xE AHIATLE olF
oy IAES 7ol AAA AHE
Fol F9 o] & FFE TA
Abs] el gl tiE =Y A, & A
AQlE AofstH olE ALrAHow
st Heo] CSRelzta Aelstth

s 222w A

al AAAE S V190 A AQle o]
;—RL 189S FSAA BARS oFstATlaL F0 BE z{aﬂsyqj_ —Zr
SREL 7|9o] wherd] o|Qut ==

°f %9 714 A (Corporate C1t1zensh1p ZHE A

(Bowen, 1953; McFarland, 1982;
McGuire et al, 1988; Caroll and
Buchholtz, 2000; Mohr et al., 2001
). o] CSR< 1970-80d W& AA
v Aadsr AAgAEY o] & HA
A} 2 (stakeholder theory)T3AE A}
ole] =AL AA s=EHoRE ¢
FEURE NPor F4HH2
CSR¥ #dg A9 dits+e
CSR¥ 7148 AT Atelo] w7
of FEgT 1Yy ATAN= I
51011]1] gton o Hds HIFAI
AEo] =adAZ Holdth(Jawahar
and McLaughlin, 2001). CSR¥} A&
A (9 BAC doa =4
st A5 CSREsS €] 3
= 7l Ee] &2nA aFeA v
Ql 7lgdez2 14X (Bagnoli and
Watts, 2003), 7FA17]# o2 HE <+
o] A ol(Lev et al, 2006) H.t}
U2 ARE 7piva Asskdoh v
H, T ol AARES] 7IHE "
£A7]7] 918 CSRE HlZ & A #

ANgOR olold ARARE st

Al 7] 3L (Aupperle et al., 1985), CSR=Z
g wgol Agel FAH £2L
AR A AT Afold & (-)9

wAt  AATe

1985)+= A%

A A] g(Ullman,
AR, A

& 2 7)E Aolgtn FAsH CSRE 7199

S ] O]BHJH:”Z}%
x40] ofyr] 7131& Eeg ]EH*”#]X} s
2 2ok -o‘]—D]—"!
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Fombrun and Shanley(1990)2 C
AFAd 3ol HAA N JFgFS F
2 /S ER Qs & Alo]

ow @ BAE AUAA vl

il

5

=2

LI I P =
=

AR - g4 21(1999),
SFeFA1(2004), Choi et al.(2010)5 2
CSR¥ A3t Atololl F(+)o]
d4S Basiddv. Choi et
al.(2010)A ol = KEJI indexE ©]
43t A3 CSRAF¢ ROE,
ROA, TobinQE °]&3ste] =743 A
FA 3 Atele] #AE AFste] CSR
I AT Abolel feolgh F(+)9
AL d5s BAT A, wEE

7 0] F71(2002) 719 9]

O

1 A SFol 71de Adddel v
A= FFE FAE 7R 9E 7
Ao AFAARE FEA 7= WA $
BEEE 714 AFSEHE <tsiAl
2te 2735 =E3H CSR 259
THol wet AAA 529U e T
AtkE AE 7S AvIskAT =
g v "Ea 1335(2011) CSRE
ol drHorE A NES
SEA R A71A A e S A AR
FgS mAGn T, A&

3) QAT CSR 71l AFA Aelel BAo] FEah

Az w9)e] CSRHHAY
I} A T =;
CSR¥} 7|47HA] =] 944 1e8s
AR FE wjfZ sto] Auate
tl. Lee and Faff(2009)= CSR A~
b mETE V1Y A el walvbe e
Aol wrol vt
Gross(2009)+= 2 CSR /‘347]' ZH

Aol 27 (financial distress)el] *

w
2 7bs4e Edvn F3ag A
%% CSR #50] e ABEoR
oelge wuF AFE £ @

(Goss and Roberts, 2011; El Ghoul
et al., 2011). o83 A=+ CSR¥}
AT el gk Ao Aot of A

EA = o] 321% dd= = Alelel &

= =20

Aol A AW whsh ol 7149
AEbse Amss) A gere
2 CSRl W@ Fa4el Zujgel
el CSR# 71997k 7re] Baye
Az 98 we 5o Ay
of gtout 7o AnEe FAW
A7elth. CSR3 7147HA zrel wel

ATAM yehes EaE 4

o] gl g AFAI FAWEe] Zo](Carroll, 1979; Orlitzky et al., 2003), CSR % 7}ell o] &

WARES FHENE

neskA dFes < yEus olsjdAA =@ A (Wood and

Jones, 1995; Akpinar et al., 2008), =74 2x(Waddock and Graves, 1997), ZL2]al A=<=
(Aupperle et al., 1985; Cochran and Wood, 1984; Ullman, 1985)5 <% A F 3ttt
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Fa 4 ool W, 7199 2184
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=

4

N

g5} AJEAFS AFPHoR
3171 FIRS ZHA) ¥ = (latent

variable) ol whe} A A 244

de)E F8F gt o HE 1
Hote] 2 ATl AT E
z2hA el gddS gEeEr] 9
af AdPATolA ol &Hd #HZIbsT
Abs| Al gy A meh AL A oke] A
dajler wud #AF7bed WHF
ES d&35te] 4 ajEMs 4
At 9 WS g

WA, 2 AFolME 71d e A A
Ad&dss AYstr] Aal v =
W A AT S8t o] A
AAAF(ols A A)o] AFstE A
A A o] x| 4= (Korea Economic Justice

Index: KEJDE o]&3sttH), KEJI&

ste Zb &gl gk FAIAA HUt
A4E AFgd oz R IdFEy
7t dERoRE AATAYE, A
ARFUEL FHARIUEE A3
BAZI 27 23E T WREsg Tt

Fu52 Uiddee] WA, 44,
FTALWFER T vk A
Ao & AgMe= e T7HA
TS Wk AR 7Iie] A
TE WASHTER FEee] 29084
S AAY o ZEstE adidsE
M 7108l CSRell ol dgus=
Aojgrh. tgo® 7)de AEA
of tE e FEE AdPAelA
Al AdAcrel dgajle xd
How uHste  SAHAH. 53,

Lamont et al.(2001) % DBaker et
al.(2003) 52 AsAFoA AEA

&

A AAHI grk o] W 2o
% B3 gelw gAuse By
% AsE @A AN
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o o
2 EREde @9, ediEd e § e 7197k s adled e Fa
3 dofxl 27bA] @F=e] CSR H&H AEE CSR % AREAl kel @3 o
Fob el ARA G B dgd  EWFE FEIY FRUAA 2y
T EFol 9o AEus AyH(a)fk = AAZH
of dutHow AAPEE NN FF
<E 1> Mo e 2el=MA T
R = 2.4 A5k Cronbach’s (v
A7) 0.8065
. 2HARE TSR 0.7453
CREX anenss 0.7811 0802
A3 AL o] 1= 0.8376
71jg-se] A 0.7727
CSR_IN 792 T4 0.7957 0.765
THANSE 0.7451
FAHInZ | EEAD) 0.8309
. AR & (A S ARD 0.8372
FnCons oy eai s e R A 5 /5D 0562 0562
MBI 79/ 41 7 o) 0.8106
wisel 4o
CSR_EX 171} 9179 A3]4 &g 7ol 27]8ke] 4FE3 CSR H&W
CSH_IN 1 719 W79 A3 &g g7hA sl 2718ko] &3 CSR W89
Fin_Cons 71 A2Alok] #a djgws
2. 5o A Ase7) A% AFRFe AAH
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<#E 3> FHFO JV=SA

Hd A: CSREA | vpeo] ¥ IGEHX]T/] 7NEEAFE
i wEA | e | FEuA) Haw | QL <9 | Q3 | Huiw
A7 o = 892 | 04774 | 0.0826 | 02815 | 04217 | 04732 | 05335 | 0.7610
AHARSREE | 892 | 04738 | 00523 | 03214 | 0429 | 04908 | 04950 | 0.6218
AR E 892 | 05816 | 0.0877 | 0435 | 04803 | 05700 | 06399 | 0.8507
AL EA 1 = 892 | 05301 | 01623 | 02500 | 03132 | 05118 | 06465 | 0.9571
714 ﬂEJ %43 892 | 07181 | 00946 | 04580 | 06487 | 07325 | 0.7923 | 0.8334
198E8848 ] 892 | 0759% | 00739 | 04945 | 06954 | 07681 | 08318 | 0.9318
THANEE 892 | 05113 | 01269 | 0.2664 | 04132 | 04959 | 0.6072 | 0.8697

e B 77 R ARASE 89 Mesl Ve AE

P 892 | 51911 | 140.229 | 0.349 4415 | 13200 | 40400 |1,499.000
Size 892 | 198619 | 1.5007 | 162722 | 187867 | 195493 | 20.6626 | 253978
Lev 892 | 04154 | 01832 | 0.0324 | 02684 | 04113 | 05548 | 0.9108
CFO 892 | 00624 | 0.0827 | -0.2381 | 0.0077 | 0.0633 | 0.099% | 0.3666
MB 892 | 1.0882 | 0.7191 | 0.0371 | 05221 | 0.9645 | 14721 | 3.5040

WMo o) P=t+17]9] 39% %7}, SIZE= In(712FA), LEV= (B34 / 44, CFO=(%
ALEFOR AT AFEH/FAD MB= A7IH o) G 0l & (A
Rk / A7)

<E 3> Fud AdAE E T s HEi Es & 5 vk ot
A719e AE A AdEEe #E Z271e FAMAMP) S BF B
e ss o] g3 KEJIA 4o &5 3 7 47 519119 A9

o . ]

W e AL 9

Be FA7Aow delw 97 8 me @e AUn e Aoz

W 9l A ks FAs7] 98l w3 9t} o]y Ry xggH F

Fia e WEEe AEEATE NG T 0 Ee FuA

AASEL Yk Fol AAFHZ = FFor S+ HRALEE =

vpeh o] pREe WAEA WFE w4 vlEnH

o Fele] Aelrh AA @A BE

HAp7p 22 o= Yep A x

5) ARG S FA457] e B¥ x3E WE 53], THENUTY BVt AR E ugel st o
el ® AFoME FFxHI Byo] FE RE AL gro] AA| ¥ AFE9] 1%E Hojud A
FoA ALstrh. 123 XS FYPFP LT Bt BEV|JEY FAFAEY] AAF A9 A
<HE 2>o) A AAIF AL JE vie} o] FEWFR] FAFAE] AFREE wEY] HikE ()9 A
IS 2y S & & otk oo E Ao EXA%E B FasH 7] ds FA5Eo
H+BxEZHAHS Hojus #EXE A (outlien) & Hol THoIA ALt & BE BN A 4
gatlom 1 AVt Fshs BRI} FHoR AA thE2A] ¢SS Felstrh



A

e

o

T

JEEREE

Aol A=
5ol AT 7159 ARAGES 95

&

A AT

P71l <k

Al 3

9|

7}

o
]

Ton
T
[0

o
o

<

0

s

N

W

vie)

._n”
)

o)

A
ol

3}
o}

Fozn

o

—_—

Ak

ki3

o

GESEICLERL

el

el
o0
7o

o

7h5A ol

9

199l AR A o

Aol A =

e
R

=

3

FAGS NBAFAFE FEAYO,

#3e

47}A]

1

__01_
A

<0

AgelM= &

&

o

Zbatazh spglon 1

3

o Bgge

‘_._m.o

=

il A Al 8]

3]

= =
= o

<& 4>

L =

ToR
"

ijN

=

7

3 9=d <ad 2>dAs A

o
el

% NNFI, CFI, RMSEA7} t}2 A3 Aol 18]
¥ 9Jth(Marsh, Bella and McDonald, 1988; &3],

~%F

F 4>l A
2y A3

6) <

2000).
7 FA

ujs} ol

o=

) R Ry



eI BHAT ARA A%

148

i

=

Fol e

3|

gt

ofato] A4

tel &

5|

FHo®

X S5>oAE <I¥ 2>

Jem <

=
gl
Klo
il
X0
7ol
"

00

5]
Vv

A
ﬂoo — R < Q
2 EEZEZEE & EE
%20000000000

']
z]f MW%
Hlggiglzlglglglg V| S
MWBOOOOOOOITWN
o VEVITALATEATATEA AT VI8
) 3| 8|S

[} el

{F
SIRNENERE SRR
SREEEERE S EE

8 G Q Q

bl

D
- A A = |4k
X 2R E
okl ol ol ﬂmﬁ
K x " "R
i = o iy
" ) Nlo Y

AR w2w WA, A

FFolA TdHA =

R
.

o]0} %]

7149l

}of Abel A

=

CSRo] ApEA%

7wl A

o

"

=

el

¢} CSR_IN©]
FinCons W <=9}

CSR_EX

|2 o] &3

X

&

-
L

ARA LS YEh)
1952 A $rel

A

1=

=

F < AEA el

A3=

i3

o] ¥

o]},

o] Fin_Cons® 57t 7147HA 2 o] o]

-126.262.= 1%

3

ZA

o

)

o
A
o

</

X

w

o

814 ervh

ol
N

A

]

o

AP A oF-&

714 9]

& ©]



(CEREERE DES ST BT

w97 2 3

[EEREY:

-126{26***

1245.73%**

2y =8 A1
<¥ 5> JtMEAS 29t
e b vl 7) 25 O AR
¢ ARZAS t—value ABAS t—value
CSR_EX — A}E-A<F -7.89 —14.773 %% -1.34 =3.67*%x
CSR_IN — =}E-A|eF -12.03 —=11.96%%* -2.38 —=2.96%%x
AEA F — 7|71 -126.26 ANEEE -126.25 ~7.08x
CSR_EX — 7199714 N/A 1245.73 4 42%%%
CSR_IN — 719971x N/A 1589.53 2 .D4kx
F) # p<0.1, =k p<O.05, ek p<0.01
oz gy xEAGF 247}  7197HA S AJE T JS&
CSR¥ 7197FA] A A g &4 AAp AAebE AR A 4 9l
T A o wuiHdoel g 7HA o oohtE, AR YE Y gy HE
S ¢3tsk HENEYE S o] &3 & /R A A F7F A CSRE 7]
A 9lojA= CSR tl-&W 49 A=A 7He] A HTHE AR o
A AHERA| ko2 o] A= HEASF T ARATIE Fo FHY #E
of ApEA| A A T]RATFA R o]of R AYE Aoz #aAHT e=d o+
= ARAF BT 1%FFdA # Arsl A A Fol AEA Y AXE
ofgt &(-)9 #E& AYes Ao=Z FolA FIAE VA7 AR T




]

-~ o
p

3t CSR

A -0l A]

e

ol

]

A

o}

}

O]
pad

o

p

eI BHAT ARA A%

A 7

150
=

;on
No
s

ol

I 7147HA

ol 714 el AEA kS CSR% 714

7FA] Aolel

uf 7

il

al

X
<R

o

|

=l

2

=
T

TR
o
mK

714 71A]

tol CSREZs3 7|4

[¢)
AHEA ok CSR#

2 35

7149l

ﬂmo
o
o

ﬂl

o
ﬁo

o)

o

—_—

o
wr

CEINEE

Tor
Kjo

gk Aoy v 20000 Y

o

1

<
pil

A
Tl

= e

3

A

=

=

CSR# 714714

71 4wl

P

/\C-)] ol

0y

"
g
iy
—

[0

M

!

ufj 74

Eis

Fpol]  oh

=

=

i 714741

Tl glo] CSRE 7]1¢] A Aok

7 o]

o

%]
A =9k 1S0260002]

Fagol 24 o
CEE S

)

R

|
—_
o
o
&+

o

s

X

+ CSR&&Fo] 7

g, ol

of 2 of] Al

pes

313 CSRE o o]
o] ofyet A&7}

243 &
]
H

¥
Rs

2

R
.

Al st

=

=

513HE

[e)

1

&

\

o
CSREEE AEA L} 242 AH 7

ololx] A% 7|7A
%714 ¢

BA%

ol
-

2=~

=

=

we} -l

o

_]

A
L

94

I

3t CSR3I} 714714

ol#l gt FAllel

7
S

\

o] gkoi} CSRe] 7|97 & o]0

=

oF
ﬁo

il
o

or

o

aatel vEo] ARA



o}
rom ool

o

}

O]
o

L
o
A

UJ:

2 7}

=
-

71917 Aol ol
}ol CSRe] 71317}

ufj 7)) ¥ Q1

(9

o) A8A AAREH ARAL 223 7R
714744

ATolA CSR¥

L
= 2

]_

i

o

A A o

ki3

7141 €]

i 7§ ¥ 1 0]

il

9
pul

[e)

R

A 7

=
T

o

°]

e
34 ok ]

ol

]

Z1A 7 =5

al

e} A5

X
o
od

—~
o

o]

Ho
e
oH
™

f

= 719)e AEAF 2gle] CSR

B

o
pzel
™
W

o)
N

CSR# 714 7HA

el
ojp

%

+
i

il
o)
Ton
o
o]
Nfo

=

71449l

}of 2bel A

™

P

B350l ARAY
ERE]

!

<

al

e

T
7
CSR#

gl

i

<
il

7

37171
o
=

fu
R

o A
o1&
z 7199 A
oA

o~
T

b

=)
=

S

R

% 2] &
A7 Au}
Ao et
1

- 2p Aol Al
CSR¥} 714714

o= A
A=

4

Al ol
Az



152 A9 ¥ FEAT AW Ab5%

=31 25
1 ualz, o] 71, (2002). 759} 347

d

71del AtslgdgE AN
éﬂr el A #E AS5H
A=A AT 10. 95-133
J AAA. (1999). =71 <]
ﬂﬁlﬂi A, 37
. 7(2) ¢ 207-227

4‘“1%‘, (2011). CSRA %4
o] CSR¥} Aol Al wA
= 9%, IAFRATF 2903):
351-374.
ghebd.

T.°.‘

J

_4

& Al

ﬂJ_L Oﬁ,

2y

/\
7t1[ ;d—

(2004). 744 et AFA
I A A A AT 17(5): 1877-1891.
A8l (2000). TF2EAA R
A3 R FAA7 T 1 A, 3
T8 ehE]# 19(1): 161-177
Akpinar A, Jiang Y, Gomez-Mejia
LR, Berrone P and Walls JL
,(2008).

signal for good management. IE

Strategic use of CSR as a

Business School Working Paper.
E., (1991). The use

of forced—choice survey procedures

Aupperle, K

in assessing corporate  social

orientation. In J. E. Post (Ed.),
Research in  corporate  social
performance and  policy, 12:
269-280, Greenwich, CT: JAI
Press, United States.

Baker, M., Stein, J.C.,, and

Wurgler, J., (2003). When does the
market matter? Stock prices and
the

investment of equity—

10.

11.

12.

13.

14.

The Quarterly
118:

dependent firms.
Journal of Economics
969-1005.

Carroll, (1979).

conceptual

A three-
model of
The
Academy of Management Review,
4(4): 497-505.

Carroll, A.B., (1991). Corpor- ate

social performance measurement:

AB.,
dimensional

corporate performance.

A commentary on methods for

evaluating an elusive construct.

Research in Corporate Social
Performance and Policy 12:
385-401

Choi, J. S, Y. M. Kwak and C.
W. Choe,.

responsibility

(2010). Corporate social
and corporate

financial performance: Evidence
from Korea. Australian Journal of
Management 35(3) : 291-311
Cochran, PL., and Wood, R.A.,
(1984). Corporate social respon-
sibility and financial performance.
Academy of Management Journal
27 42-56.

Dodd, E, Merrick, (1932). For
whom are corporate Managers

Trustees?, Harvard Law Review

45, 1145

El Ghoul, S., Guedhami, O,
Kwok, C.C.Y., and Mishra, D.R.,
(2011). Does corporate social

responsibility affect the cost of
capital? Journal of Banking and
Finance 35 (9): 2388-2406.



7199 A58 A9l

g5 AAleF aela 7197k ke g

15.

16.

17.

18.

19.

20.

21.

Fombrun, C., Shanley M. (1990).
What's
building and corporate strategy,

in a name? Reputation

Academy of Management Journal
33(2): 233-258

Goss, A. (2009). Corporate Social
Responsibility Financial
of the

Administrative Sciences Associ—

and
Distress.  Proceedings

ation of Canada.
A., and Roberts, G.S.,
(2011). The impact of corporate

Goss,

social responsibility on the cost
of bank loans. Journal of Banking
and Finance 35(7): 1794-1810.
Lamont, O., Polk, C.,
Saa-Requejo, J., (2001). Financial

and

constraints and stock returns.
Review of Financial Studies
14(2): 529-554.

Lee, D. and Faff, R. (2009).
Corporate sustainability perfor—

mance and idiosyncratic risk: A
global perspective. The Financial
Review 44 (2): 213-237.

B, C. Petrovits, S.
Radhakrishnan., (2010).
good for

Lev
Is doing
good you? How
corporate charitable contributions
growth,

enhance revenue

Strategic Management  Journal

31(2): 182-200.
Marsh, HW. JW. Balla, and

R.P. McDonald. (1988%).
Goodness—  of-fit indices in
confirmatory  factor  analysis:

22.

23.

24.

25.

26.

27.

Effects of sample size.
Psychological Bulletin 103: 391- 411.
McWilliams, A., and Siegel, D,
(1997). The of

managers In assessing corporate

role money
social responsibility research. The
Journal of Investing 6(4): 98-107.
McGuire J. B,
Schneeweis T, (1988). Corporate

social

Sundgren A,

responsibility and firm

Academy
31(4):

financial performance,

of Management Journal
854-872.

Orlitzky M, Schmidt F. L., Rynes
S. L., (2003). Corporate social and
financial performance: a meta—
analysis, Organization Studies
24(3): 403-441.

Surroca, J.,, Tribo J. A, and
Waddock, S. (2010), The role of
intangible resources in explaining
the relationship between corporate
responsibility and financial
performance, Strategic Manage—
ment Journal 31(5) : 463-490.
Ullmann, A. A., (1985). Data in
search of a theory: a critical
examination of the relationships
among social performance, social
disclosure, and economic
performance of US firms. Aca-
demy of Management Review,
10(3): 540-557.

Waddock S. A, Graves S. B,
(1997), The

performance-financial performance

corporate  social



154 743 FEAT AW A5%

28.

link, Strategic Management
Journal 18(4): 303-319.

Wodd D. J., Jones R. E., (1995).
Stakeholder mismatching: a
theoretical problem in empirical
research on corporate social
performance, International
Journal of Organization Analysis
3(3): 229-267.



71 o] AbE A A eE ) AR aela 71g7kA kel BEA 155

Abstract

An Empirical Association among Corporate Social

Responsibility, Capital Constraint, and Firm Value

Kwak, Young-Min" - Baek, Jeong Han"

Corporate primary goal has shifted from profit-orientation toward broader
socially motivated perspectives, over the recent year. According to this
phenomena, extensive research have been conducted to assess the empirical
association between CSR and firm value. However, the results of previous
studies are largely indeterminate which are attributed to the ignoring various
indeterminate variables between CSR and firm value. Specifically, the
purpose of this paper verifies the empirical association between CSR and
firm value with considering capital constraint as core moderator variable by
using structural equation modeling(SEM).

Main results of this paper are as follows. We find that firms with better
CSR performance face lower capital constraint and capital constraint is
significantly related to firm value in negative direction, also. The result
suggest that better CSR performance is associated with superior stakeholder
engagement, in turn, CSR initiatives leads to firm value creation. Also, the
capital constraint still remain positive to firm value even if capital constraint
i1s considered moderator variables. Our findings implicated that CSR
literatures should consider moderator variables, such as capital constraint,

which could be affected firm value.

Key words: CSR, firm value, capital constraint, SEM
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