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Abstract The importance of social responsibility such as ethical management and social contribution activities is
emphasized for the sustainable growth of companies. Although there is a great deal of research on corporate
social responsibility due to the increase in social interest and expectation, most of them have been limited to
research on general manufacturing industry. The purpose of this study is to analyze the effect of social
responsibility activities on financial performance. In addition, we want to analyze the difference in the financial
performance of companies with excellent social responsibility activities announced by the Institute of Economic
Justice and others. The analysis period is from 2011 to 2016, and we analyze using the robust regression
methodology which is relatively effective in solving the autocorrelation and this dispersion problem. First, it is
proved that the higher the KEJI index, the more positive effect on financial performance. In addition, we found
that there is a significant difference in the financial performance of companies with excellent social
responsibility activities and those with other social responsibility activities. These results will have important
implications for establishing a firm's financial strategy and will serve as useful information for the financial
industry that is striving for sustainable management.
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Table 2. Technical statistical analysis
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