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A Study on the Difference of SME's CSR Effects Using the
Multi-Group Analysis

Sang-Wook Nam', Jin-Whan Yang

Department of Finance and Insurance, Seowon University
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Abstract The purpose of this study is to measure the difference of corporate social responsibility(hereinafter
referred to as “CSR”) effects on SME’s depending on the level of business risk perception. For this aim, we
divided the analysis target SEM’s into two groups according to the level of business risk perception and
examine whether there is any difference in CSR effects through t-test and the test of the structural model
invariance across the groups. As a results, the difference of CSR activities between the two groups occurred

in the communication and strategy. In terms of CSR effects, there was a gap in the financial performance.

Key Words : Path Coefficient, Multi-Group, Risk, CSR, SME
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Table 1, Descriptive statistics : Risk Perception & Hobo] 1A ke FuHtl Ao R 94 1
High-group Mean Std. Dev | Skewness | Kurtosis Zpo] 3 T-HA A3} BAXCE vf$- F2o3 Aow
RP 1 464 1,440 ~439 170 BESEES
RP 2 438 1.379 187 218
RP 3 4.47 1.181 -.201 -015 Table 2, T-Test Results (1) : CSR Implement
RP 4 528 934 -.55%6 1.431 Std. Levene test t-test
Group Mean
RP 5 467 904 -065 240 Dev. F P t P
CSR 1
Low-group Mean Std. Dev | Skewness | Kurtosis High 462 V45 14 o | 6710 00
Low 3% 1.086 ) ) ) )
RP 1 455 1.401 011 164 CSR 2
RP 2 418 1.647 -007 -408
Hoh | 510 | 9 | o o3| 728 0w
RP 3 413 912 -.094 1.084 Low 447 905
RP 4 401 1071 -107 638 e | CSR 3
ig ] .
RP 5 371 749 -025 1.308 Low a3 | qaa | B8 3B | 60 .000
CSR 4
High 459 1.389
Low 375 1221 5.078 025 7.081 .000

Al olul A2AG 2ol
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HlaLel] ko] Al zhol= A sl

3.1 17-dd Zut

Table 29} Table 3 28] 1 Table 4= 7+ A} 2]
2 QAA AET) = e AR 2] Q1A o]
& de 7+ CSRY| w3 E)a AT 2ok vl A4
Ao fFouaiA y=A& t- 1A S

M

jina)

SN
e 3
» 2
o L
my, ol
KT
o
oft & NC

Q‘L
i
1
i
«E‘ hl‘
offt g,
2
m
aY)
Y
@
)
=
&
Og‘:,‘-
1o
)
o
rlr
=
=
Lo

[0 ox
Ha
ot
td
4

$ frolgol A folole
2, $747) Azl Ml 4
49 o FTCSR
J9(CSR 3), 34535 &5(CSR 4) T

8 o2 W
22
:r:‘;—r‘(_r
Mo
oo X
—ﬁ_gox
N
a &
%)
5 L
=&
> B
=

o,
k1
N
L
>~

]_

o E:VL o2t
1
o
¥
ox, Hy ©2
32
H
d
>
o,
rir
ol
)
oF
lo T
fU o
=)
o
Ho
1o,
oot

N
SN
o,
19

H2A H 3dgte] Wiz S7HEP 1)
S7HEP 2) AA] ]2 A 0] 3=

'S

255

Table 3. T-Test Results (2) : Financial Performance(FP)

Std. Levene test t-test
Group Mean
Dev. F p t p
FP 1
High 452 1428
Low 3% 1219 10.81 001 4674 .000
FP 2
High 4.37 1.457
ow 391 121 1303 .000 3768 000
Table 4. T-Test Results (3) : Non—financial Performance(NFP)
Levene test t-test
Group Mean S
Dev. F P t P
NFP 1
High 4.73 1.179
Low 105 121 2905 .089 4617 000
NFP 2
High 478 1099
Low 431 1.051 1656201 4851 000
NFP 3
High 4.18 1.391
Tow 359 118 4545 034 5.038 000
a8 aAY= F3(NFP 1), 12 2% 74(NFP
2), Al Y] HEENFP 3) 5 1] AR ALl
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A= 2(367 N=485)=679.67, CFI=0.947, IFI=0.947,
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Table 5, SEM Invariance Constraints Results Summary

Bath | Regression weights"?

High-group Low-group

Communication — CSR 0.448(0.522) 0 141001721
Strategy — CSR O 213(0.167)" 646(0.530)"
Cooperation ~ — CSR 3320279 O 284(0 250"
CSR — FP 544(0.774)" 0.391(0513)"
CSR — NFP O 933(1.119)" 0.762(0.901)"

Note : 1) Standardized regression weights, ( ) regression weights.

2) = * == Means significance at 0.1, 0.05, 0.001 respectively.

ol 7|28 QTEA AR @22 AR ol weh
CSR 53 &3} #fo]7} ol A=l Yep}=Ag 1
7§18l 5 el 2 ARAGIE AR Fol3 Aol b
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Table 6. The Gap of Model Fit between Base Model and
Invariance Constraints Model”

Path Adf| A | AR | ATU
Communication — CSR 1 5282" | 0.001 | 0.001
Strategy — CSR 1 10.740™ | 0.002 | 0.002
Cooperation — CSR 1 0.039 0.000 | 0.000
CSR i FP 1 3257 0.001 | 0.000
CSR e NFP 1 6.16 0.000 | 0.001

All constrained 5 | 16.105" | 0.003 | 0.001

* # and =+ means significance at 0.1, 0.05 and 0.001 respectively.
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Fig. 1. SEM Invariance Constraints Results
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