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< ZEEE D

7|o| CSR &322 7| flgle] Xzt & == A==, ZAIRI2 CSR &&= 1124510] ZALHE
Z&e & Tt ofof| 2het MNP = EXEl ZotE 2oiF=H|, LT siel H= ZAtelo] CSR
S 12510 ZAESTE M ohk= ZE H0iE PHH(Chen et al. 2011 &), &= A= 2+t
AFS2 CSR &30| WMETT ZAIELE ZAAZI0| 23] S7Icts LatE Z20E 2oiF1
RM(A St ZERA 2013 S), AlF0l| ME A0|E 20iF QUCt & A7 Mot S|
Zhel#2 CSR SAIE MEISID ZAIZF ZHARRIS] ZiA=20of dets DIX[=XIE & A50|Ch.
7|22| CSR SAl= ZHAIQ| o|=rt HHAE MENX HEXE 200, CSRe| M7= CSR SAI7E
HIEA| ZIME 24 THSHK| 24=Ct T2t CSR &3ih= 22| ZE0|EA= CSR SAIFES| AlZ|
oo et AfHEMo= e 4 loTZ, CSR &&1 A= BIEA| 22 ZIE s 22
- UCL

SAloll, 2 7= 7o F7IE SHISto| et i7olCt 7| (et 22 7[R S22 Ak
2t 42| CSRofl SAlol| &2 DIX[= Bi-EA, CSRIE ZHAIAIZE AfO[9] ZHAIS o =510{ m| &t
ol &(+)of ZAE LEIA & == QUCE &2 AF0ME 71" F7IE 7IE2Z 3ulis o2 Sl
H2EE 750 AB3IRUCL

A7 2ok Ot Z20h XM, DA 220l 20l CSR SA| Co|ef S50l ZAZE2
(+)e| ZAE LEIH, CSR &52 i7et = MAIT S0t LoEl Zos 2Qnt Sw), 7|
37| 7|& 3t o 2o 2 HES =450 TASH 2t 7olYo| XS] AR = 2es 2
SUCH Mimf, oiE =20iM 7|4 F71E CHAl &5He] 3E9IZ L0 ig Zat a9 1290l
wolet S(-)el Zapot 2EEACEL ol = SZolME ZAtel2 28 oy 7|9 22 7|¢d
golzk 7|de| CSR EnE Ll=|5tof (ol ol Erlol Btdsto] ZAL=2E £0|1, 7| 37|17}

I o

UM o[ HS ZAlele CSR ZAIS 2/n| | &TEHX

FHO: 7| AE|A MRl ZAl, CSR, ZAAIZE, ZAL=

/=

=28l 2017.03.09. =2dY: 1XK2017.04.11) AX{=tA: 2017.04.14.
v o] EEL 0163% At etistm hatslA A7l 9o olakdl ATHUL.
wx FRONS A8t BT (A14 A

v Zdely) ETISt L SAA RS ma (RAHAD

wrs FRUNSLR 84S} AT (F5AAD
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< Abstract )

Literature shows that CSR activities influence firm risks; therefore, auditors may use CSR information
to assess client risks and the appropriate level of audit efforts. However, empirical studies report mixed
results. Some works have found that auditors decrease audit fees considering CSR activities(Chen et
al. 2011). On the other hand, studies based on the Korean market have consistently shown that as the
ratings of CSR activities increase, auditors charge higher audit fees and spend more audit hours(Kim
and Kim 2013).

In this study, we investigate a different combination of variables: CSR disclosure and audit time. Unlike
CSR activities, CSR disclosures have the reliability issue. Information users may act differently —they may
not respond equally to the two reports mentioning the same CSR activities. We control the endogeneity
by using the size —based matching technique. Firm size is the variable which affects CSR and audit effort
at the same time, which may create a superficial relationship between CSR disclosure and audit efffort.

Our findings are as such. First, we found a positive correlations between CSR disclosure and audit
effort on the unmatched full sample, consistent with the former CSR activity studies. Second, when we
perform the same regression model on the matched sample, the positive relationship disappears. Last,
when we divide the matched sample into three groups based on firm size, a negative relationship were
observed only in the highest quartile. We conjecture that the auditors may trust the CSR disclosure
and decrease their level of audit efforts based on the CSR report only when the size of company exceeds
a certain level.
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LA &

714¢] AFsl A 7‘—”.%‘(Corporate social responsibility, CSR)ol| 3] 7} To] o] 85= Ao
= 1ol AR 7Rk shell ARS|F, Z4A1Z #(concerns) B ol s HAAFeo] T HA
g A9g5 5;}8} 7id” o] EHDahlsrud 2008). CSRoll thit #A42 90dtHE AA™ 00
ddjells A 71dE00A olsidAA tixE flal A o= Azskar, ols
00t o] F 71PE2] A <7Fs1 a1 (Sustainability Report) #3 Z715 S8 Felgc). &
78] Aoz 00dtE AW ALTbsRuAME e 7IdEe] A S7kstar Aot
(H/do} 2013).
o]¢} 22 CSR &5 CSR &A19] Hishe= ZARIC R st 7]l iz 93-S B7}
sto] Ak AAD W Fxske HIAFAREA Y] CSRY 7HsAS A71%oh AA, A
FATo oJehd CR & B A= 7199 A 248 s 4F <8348 AT
I THMargolis and Walsh 2003; Allouche and Laroche 2005; Chih et al. 2008; Kim et al. 2012;
Dhaliwal et al. 2011; Dhaliwal et al. 2012; El Ghoul et al. 2011; Orlitzky and Bemjamin 2001;
Luo and Bhattacharya 2009 ). €81, AR AN ES 24 of AFRIHS Z3H
Sk ohksl 7ol AEAES vHstY A ES ZAAs . JTHGuUl et al. 2003; Charles
et al. 2010; ©]%4d 5 2012; Choi et al. 2016; Bedard and Johnstone 2003; Wu 2012 5). Al
A, FAA} T ol BAAEE FALYAAYA CSR EAI9F 22 HIAFZRE oJAEA
118k @ltkDhaliwal et al. 2011; Dhaliwal et al. 2012; Christensen 2016). L& thH, ZFAL
o] A= ﬁﬂﬂ% = HAFgREA 719 AP AR ddde THAE AL
2 Ru¥y Q= CSRES 1#E 7hsAel 7€t

HOI

AZATES F2 CSR 50| AAAZY ARG fo8 JaaA7) Ao HoF
I Slek vk ZRARQIe] CSR &3S #jste] ZAeg S AAHH, CR 53 A
AtolellE 2(-)e] AL vERd Zlojth AR ol i I dadTE 19 22 A

£ Ro|FxvKKoh and Tong 2013; Chen et al. 2016), Tk = AFolA= F2 CR &5
I AT B ARG Zhell H(+)] BAIZE BEEJL(EY 2012, 59T e

2013; 787 2014; WPAAI} 1A% 2016, AFokeh 05 2016 AvIsiel ek 2016), Y
% 319 AT CSR B4 HEIAE (o] #A7F AFH71E JTHChen et al. 2016). o]
o dish & 744 e AGAT} clslBAASelA FAHA UE ARE A Slsignaling)sh
7] 918 CSR FFol FAE 2837, SA olslBAADE EE CSR FAe) A4 1
% BHo® AR FAS YA = A AR HYL FEshE FaolthLys et
al. 2015; Chen et al. 2016; BAxIa} A E 2016 ).

Tefuh ole} e MR e CSR} AR Aolo] 719 i B4 BAo] WAHOE )
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UE= A 5183k sidolztal & = Atk &, 7119 of® SA4o] CR 5ol 34
FEe AR, WE A ol FEo Y AFE 7R AAR] AdddE 4%
v, CSR3}F e Abolo] AAI= w42 BA7F vehd < ok wehA, & A7l
Ae WARE s18ste sl S ol 8ste thAl, A &l g 712 3FE4 2= 7]
A =271 712 Mg e Sl HAgAEe dFo] viAlE AdSAdE A st 1Y
A7)= CSR3} AAAIZE Z42pol] 5 2 FE&e A o e Al 719 54 ol &

FEWGE AR CR BA7E A

x0
rr
N
N
~
>
)
)
filo

Burbano 2011), &A1€] 4l
CSR &5ol gk whg-

AF A= o3 2ok A, A B2 tidk AFeAE 7€ CR &5 HTFE AL
g AFEFH vRHAIZ CSR 3418 ZARARE Afololl fofdh oK(+)9] dAZE A H AT
e i BRI E fFodo] YERA skt E=F, mjd 28-S oAl 719 271 7
FO 2 3EYE o] S u) HAA9 FRAAE 23518 S(-)9 FAE AU
ol 71 A717F UA ol Agelwt ZHARRIS CSR FAIE A1F3te] CSR FAIE 7199
gk 915 Htoll Mste] TAeES Fole O siMd) vt g g BAS
el nH & mFPo g FYUS wo= A =3

B AT o= v &k A, CSR3 A o] RAE rHste a9 dyAdT=
< FE ZARF Y FFE ATehal AL, AR AF ggx g & F Ae 2
ARAIZER B2 = Gl tiai A= A7-skar 1A 4THChen et al. 2011; Koh and Tong 2013;
Chen et al. 2016). &, =W APAFTEL F2 CSR E5o] A T ARG 1]
A S A7k A FD 2012, A 2014; P AR 2016 ), HE L
o] S7F3taL Sl= CSR Al tefxs A77F 753 dgelnh. & A= CR A7F 2
AAZEO R S EE RIS Aol of' ApEAQ] FFS wHA| ] A A E
Agtolth pRAEtoE, B AFE YA EAE 1Bste, 71 54 Ui BV AT 2
ol FFE HAE F ASS Btk

B AFe g3 o] AyAT. A, AN AYATFE s, Adgels 7t
A3 ATRIAG AASL Aol o] & TR WSS FAHTCH ANAA A AAE
=3ty mARto g A VA AT A2S AAG

ot
O)v
Ao
2
N
N
2
N

o

=

Q]
=

i
i
3

froswy o

O
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0. A7 A=

2.1 CSRe| &1t

o

Bowen(1953)0] 7124 ZHolA CSRE AT olF, 719 AP F72o F st
FgEths Friedman(1970)9) ®EEel= E-atal 7oAl FH e ofsiaA Atk 4
AA, WA A ez g2, A2 YL Fofsh=(Carroll 1979) CSRell tid =2|= &
thE ol gteh. CSRell F4§le P2 Sdo] Zxdrha siHets, CSRe 7] 4714 A&
7Fe/d & EUORA FF Bo| STisle] o] HER Ax F59 T ol dAAE T

s o] EHS AAF onE Atk & 4 JdtiJoshi and Yue 2016). CSRol| w3l 7]
RE ZzE T WA EAS AAd o 24, Eilbert and Parket(1973)-& CSRS A& o0 2 o)

22| #Al(neighborhood problem)E 3|24 o]F-5 wolsol= Zoz Aotk A% &
(2016)9] ATl oJ3tH 711 AEA FF-= CSRe &de) IS vX& Q4o

0 o]F thr AFAEL CSRol 7[HellAl ofd e o g Fole=Ad ths)] F334
o2 A5 FHP=, AFAEAY} ARVEA KA E3E Haskes A5 Aot
(Margolis and Walsh 2003; Orlitzky et al. 2003; Allouche and Laroche 2005; Lu et al. 2014
). 3 Ad AFSolA AAE CSRE 7EF & =A== ool A FHChih et al
2008; Kim et al. 2012; Cho and Chun 2015; ®¥F13%} &9} 2015 5), AH2H]-8 Z+4~(Dhaliwal
et al. 2011; El Ghoul et al. 2011; A&} H31& 2015 5), FHHItHA Z+A(Dhaliwal et al.
2012; Cho et al. 2013; B3 5.9} e+ 2013; 8w & 2016), 18] AT 2 1/
Z+2~(Orlitzky and Bemjamin 2001; Luo and Bhattacharya 2009)& 2.2 YelYal Ut

CSR &5o] ]9l A& Ashs ExE Rushs AdgATe] 924D, Chih et al.(2008)
2 4670= 16537 719 RO 2 HE] CR &5 F717} o] /s, AA3] 9 o]z o] 7+
A= ol HAR, TN ew SAHHE FAZ odri AL STl A5 AAE I
t}. Kim et al.(2012)9] v]=F F&of gk Aol CSR &5 AFz Ty, AAo] x4
AR A oA Re}t mE ()9 #AE B3k Cho and Chun(2015)2 3= FRO=H
CSR A7}t 45 AAcldzAo] FastH, Auj723lsetd] watakdA fo3 &

(—)e] #AR] Ao ZKE] AujFZ7F CSRE Aol 2A AA| &5 3eich S

A

1%
pee)

H
o

Rl

D ok GR B4 dlalAE e A%E nusks A75e EA2RE SR BEH R A
Aolel THE ATl BRT A9V} Aee AASHEE, G el B Sun et al20109] AT
NHE BAFASH o2 Aole] ol WAL G, AREYTF FEL AT Khan and
AZIM@015)9] AT AE CSR FASH A2 WA Abolel] WH+)e] WAL B0l FAT 2
3e AYAe) T WES WYY AP ulch
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and Subramanyam(2008)3} Barth et al.(2013)o| 4 A}&-3F o] EHA SAX] mFolA 3|4
E4e Fsle 2945 BAth
T 2, Dhaliwal et al.(201D)-2 Ad % A7 H]go] £ 7]o] A2 CSR FAIE
ANAE 7HsAd o] EolA| A, o] 9 CSR % o] E0H 27| A7 AR 80 st
A<s A%53oh El Ghoul et al.201D)7} AsF<F HXIA2015)2 CSR &5°] T8 A~
AR go] ZHashe AFE E8) CSRol #4903 T4 adpyl s AL #lgin
Dhaliwal et al.(2012)2 CSR FA] 71940l AF-EX7F dF 37t wtom, o] JA7F A F-RA
7} BEHE A5 o & Uehdths A2 27 CSR FAIZF AlF-Rarel Bk 750 Tt
T ARG A5 YEl(2013)0S CSR &5o] AF-EAT} =S AT B
337, Cho et al.(2013)2 CSR &%o] bid—ask spreadE 7+4A7]= ARU|A 93} a3
13 AW 5(2016)9] AFNME CSR B 49 719 27552 HEA ol
o Ao AZErh
Orlitzky and Bemjamin(2001)-> CSR &-5o] AFA 745 MAFo2ZH dojz= AF 2

REL A
£ AFd=dl, A7) CR &Fe] A7) 91de Eola, A7) g2 27] CR 55 &0l
3

1

o

Rl

DL ]

o, 25N, BAENY, =2 A 5o 71 el 9%
| 7190 7HA]ell & A 2 5 Akl A Aok ok Stark(2009)0] ofshd X
Fzo| HlEA CSRE EAF 913 BHoNAM EAASe] 18] AFgro A $x1<9]7F Deigk

ZAEAC] Al Rurbsd o g FAaEn & uff, AT A& ZHARRI
o] 7199 EAE A 7543 B ww(Caramis and Lennox 2008), ZHAHAIZ o] 718 &
A3 #HA8S /A= WE7E 2 Folnh &3k, Aol digh 215 21 v]-8(effort cost)
I 22 E A5 legal liability cost)S ZHARE.SG7} HEG3L7] wf#oll(Dye 1995; Choi et al.
2008), ZAMR SR ZAEa BEEA Boh AT ARG DAL 9o HEEl)

JFE TPsn QonE, P AP ENZAE AT AtkAFIT} 71 eA
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ZAAN T ARG AA QR ATELS AR 7199 B34S 159S ket
o S ARtE AS BT JAHATIH BRY 201D. 24H7+e] AA a1
gk HE Aol A BlE ZARRle] 1Eshe 7Y BEAELS o199 H(Gul et al. 2003; A
Tk ¥ 2009, P49 7124 2011 B), AAlolx=H (o)A T 2012 Sohn et al
2016 5), AujFZ(Carcello et al. 2002; 432} a4 2008, Wu 2012 5), WH-EAA =
(323 =33] 2016), 7195 HF7I(@FYH ERY 20125 sttt & 4
A, e AFEL 927199 ol AR ZAAIRE T ARG Abolel] A S B
Q Bt} Caramanis and Lennox(2008)= ZARAIZRO] Eojubd o]z o] THAs)
= g BAE A3, Choi et al.(2010)2] Aol e HIANTALESET) o] x2H e =
ZHAZIEE ol o o] B TRARRIC] YAt fEel 25T 4 e frelo] H7] WE
ot} Gul et al.(2003)e) o3t A2 HAYNH L TARFE F7IA714, o] BAl= AY
o] A&-go] FOoWA AN HPARAFo] Fe e F3Eo], FEHOZ JFo|ES
AA s BS BATh AFEI o] AARSFE ST BA7E SOX 2§ sl= =
225 A AIE Charles et al.(2010)9] =R M= A7] A2 dajHo] ZFALRFE Z71A7)

= AV 34 AFEAT Aeekst vEA2009) A0l HH A5 xfo] H A
2 A Aol ZHALAIZE QK(+)e] Ao, A AN AR LT QK(+)o] BA Q)
L& W3t 593 7124120112 Francis et al.(2005)9] oo 2 M-S 38351
ool do| e, AR el ZHAA o] 7RIt S Btk ol ATES 7

ARQlo] olele] A& 15t 7‘/‘P/\l7hﬂr AR TS A= Ae BHoFETh
2 ZHARIe] AA|o])2A S I3t AL WA Chi et al.(201D)el <
F7he B o|xA Traet AAo|x2A FUHE AAS=H, ol A
73 @Are] WAyl o]e) A FEol AjhE ] wZo|H, E3 MYl o]e)xA
Y AA o]z ARl A 47] &4 WHGraham et al. 2005) Atz oz F&
S TA Bslr] wjEolgta & 4 UrHCohen et al. 2008; Kim and Sohn 2013). 3}A]%k
Commerford et al.(2016a)¢] A& A9} Commerford et al.(2016b)e] A EZALA T = 7HALQ]
o] Aol x2Hg B /|3 ZARIE Hote] vt E 715 dE AT ASA
ToA AAlol] 2] Hujgtel 7123 MTE AHES oA $(2012)¢] AFlA = A
ANz AR S=2] Z717), Chai et al.(2016)0| A= AR 2] S717F ASE A T3, b
FTYH AFeH2012)9 ATl AUigs FHSHA & AAlolx2Ad Wyt AR STE
F7MA 71 ARE BAPTh 2¥ T, AR AAlolx2A g st g S AH
g 7hsAdel Aok

1 Qe E AYAFEL A Tefgt 719 EA S0l FFE VAL US5S BT
=, #¥rdd FRIQ01IDS 7IdrE ool wet A AR ST Eekzl %

-

—
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< Btk 453 233)(2016)= W3 AAAE HAHAES w2
FYdAaIzro]l oA, AFAxY S A= sl Yol /

AA g P A=7HA S8 AL opdgkal Btk Aulj gz B &9 AT

A5 (signaling) &35 93l FE o] RIS AYste] AR ZHAA

= oK +)2 BAE Huske dA-2HCarcello et al. 2002; Abbott et al. 2003), #|

W27t Y E AR ol tinlshr] el A S7HA7IAL ARSI STk

S B y3h= ¢4 (Bedard and Johnstone 2003; Wu 2012)7} EA1=o] Je=H), =

W dT7ES FE AMTERIT F255 ARSY ARAREO] SUskE Ao st

of, HA 5} sl 4(2008), AEFFH AIL Q01D A=t FETF AA

N ARG S7VkE ARE AaL, ZARle]l AT RS sk et A8

W s

bt

2.3 CSRu} ZtAt-2

O A7 ARl et 845 J1gste] ARE
=t ¥, Aol 1EE 7Y B4 a9l
S717 kol A BgkRol, v A5 CSRe| ¢
AAlsk JQTHChi et al. 2008; Kim et al. 2012; El Ghoul et al. 2011; Cho et al. 2013;
Orlitzky and Bemjamin 2001; Starks 2009; Luo and Bhattacharya 2009 5). yol7}, g5 A3y
ATES HHo|&ASL AF-2 FHO HYoRA CSR FARES} e vAF-2 JHE
g3t1 2L LAY oS E9of, Dhaliwal et al.(2011)-2> CSR &4 7199] AF7| A4 n]
fo] Y= Z o2 HE, T Dhaliwal et al.(2012)2 CSR FA] 7199 AFEA7} o= 27}
Se Zo XY, EXAEC] CSR A ARE 7] Hrio] Hkgdsia S Rt
Christensen(2016)-& 719} 48 A Al 7]&] CSR FAIE & Aol = 71gel that A%
Hhg-o] I8 e |Gl s doir o g d RAZolgl= A0 2RE, CSR 34+ T4
Zke] Q1Ae] FEE vk Byt o]& ATES FAAS 2 ol @A AE<] CSR A
BE dtgste JAMAARS WEla e BHoEnh 280, ARl At S A58
ol = A FA Kol === Fa HAFARS CSRe 13T AQI7P? vkeF ZhARRle] CSR
< 7149 19 s = AR A ntegrity)dll tigh ARE G vA|FA KRG
AT, CSRS 7HARRIe] AR Hrlel=s ¥3e vE & Zlo|tt.

ol #3t 39] AFAFES FE MAETE BEE dAF=o|th Chen et al.(201D-2
KLD®] strength %2} concern <=9 o] 2H-E -3k CSR A 37} H2 71gol thal A
R7) a1 going—concern 279 7FsAE SolRith= S Rt Koh and Tong(2013)

o =@ 2

S
=
[e)
i
L
-

A&

i

tlo

e}
A
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2 KLD9] concern &0 2HE =gho] Hi= &50] e 719S EF7FS H, ol 7ol
o AESFE Badits 28 9tk Chen et al.(2016)91 %= CSR Al abe ZHAMR S

S(-)2e] BAZ Ve, KLD concern W= ARGS9} ol(+)e] BAE HoF
A, kel F ATl dXE AF AR

it

LN
HoFT gl &, o)F ATEL 7Alo]

1?4*3}04 AR S Brletal dvke 7S AAS Fa lew, I W 7199 CSR
gE FF0] BobdTE ARl wolRA AL mEtA AR T WA A k= Zlojth

WA, @A SHolA AuEud Aol ASGignalingE #3F R = A9 CSRS
235l AESTE S7HZE 7 Atk dE £0], Chen et al.(2016)8] AF= A ETE =
AE= g2 CR 3419 AE4de B33 = oS AL AAE] A7 2
7 CSR 34 7192 AR FE0 82 S38E A1 =8 #Fo] &8k, 53] CSR
SAY] AE| o] 879 oA AR FEL U EUTh BHE AR SFE CSR 34
&S STMFTE T ARG 8 o] AR A]lS B 2= ¢ o o] 4
T Ae 74 BA7E CSR A8 s lsliA AR Al /iddite 2le ord 5
Atk Lys et al.(2015)2> CSR A& A Q1o AgE«+ FE74 AHEA v 7
o7 FEI FH, AAH =T BHEHA e FETo] v Aol fo)g K +)e] BA
£ Wite AL AT AREL o]F 3 CSRol mid# WS A% FAbo &g
Hohs 25490 A AFsta, vt 2 97 G313 vy dadte A ARE A4S
(signaling)a}7] 913 e =4 CSRE olafistAl Hrt

T ATES AR Qo ZHAAZE] et FFE A =], tiFEE CSR &5
I AR, ZEARAIZE Aboef K(+)2] BAIE Rastal JTHAEY 2012 s9 = e
2013, AT 2014; vPARA I DA E 2016, Z@oket 9332 2016; Hw|sket 74 2016). 1}
M AAEQ2016)2 o] & olsfHAA Bl A4 CSR o] &gt 7ol FEHY
s gstetr] 98] FEe AARIS Ak sta, 1 A ARSI SU1eH Bk
) A5ta ok Wk 2)%59(2012)-& 7HARRIe] CSRE Alt) Hotal YA ¥E VMR E
A 718k Aot

CSR &A1} ZAbe® Afol ] A o #s A= ob2] Ui eloll A+7F m|xIgk H]ld, &) 2]

91521 Chen et al. (2016)4 AT A CSR &% CSR FAIZF AR SO A2 T & A
A= & BT Ag Ak, CSR FAIZF Aol vX|= gk 3t 514
Aol aAo] duhar & Zlo|tk o] CSR FAI7F CSR &5 b2 EA4S B & 7]

ujZo| T},

TAHOZ, CSR FAldl= A=43 FA47F Al AtHChen et al. 2016). dl& &9, ¥4
A AT M Egreenwashing)e] AHIES AT E shedl, SAMELS 5 7]
o] WA AE Y3 71 59 48d EAE w73 2318 4o AxF rijjew

hiA's
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HolA W=7 98] A= 98 S vy siH(Laufer 2003), 3742 se)ol thal] ABA}
E 7|9ets 502 Ao)dltiDelmas and Burbano 2011). =, h—%-‘i e 7194 o] CSRol| &

2+ FAARE B3 TRT o, A9 metie ] HRE AFTY FE AT
< BoEth 2¥80H JRo|8AES A PAke] CSR 34 i 9foll tajA= CSR &5
O Beros I8 Aok AR #HAE CSR 34 A7 CSR &5
02 235 95 F Jornz 3oz s & ooyt vt & 4 Ut

L 714, d+=24d 3 =&

31 A7

£ CSRe] &e} AR ATE9 thre CSR &5 theh ATolA %k o
B AFEL FA9 A3E g et ok 3z ¢l 924 Dhaliwal et al.(2011)3} Dhaliwal
=8, BF FAAEC] CSR Al 382<1 ¥hg-& Hole A74%
S AAIBEAL vk CSR &A1 o]e)x=A oAl a3t deiie EAE 237t RuEAA R
(Sun et al. 2010; Khan and Azim 2015), =W AFolA= 0|4 A B35 EAg A
7F kel £ 2011). IF AFAES A9AY AMH AR A FHO 2 A CSR FAIE ©]
afiskar Ql=tl(Lys et al. 2015), ©] 73-¢- CSR &A= AdE 71949 RS 270l &el7]
QA7 otk whEbA A o] WEFel] F }lol, CSR &A1 A-9ol= CR &5 vt
i}7]-;<]§ u—o ZHTE-—L-HUJ =i }\]XLHU‘]‘L}_ J,].aq =] /\ o]q_
qkek ZrARRIo] FAlA}e] 7 -9<(Dhaliwal et al. 2011; Dhaliwal et al. 2012; Christensen 2016)
o M7 E CSR sA Bl 22 HIAFAHRE o Ao Jdde dddvd, 2
ARRIS] A= E2 CSR FAloll olaljA] @aF whs Zo|th AL ZhAF W 9] vhe] ARal<l
AAold 2 S FMAE B P S getet, o|F ZARIE Bt wdE 4+ A
tCommerford et al. 2016a; Commerford et al. 2016b). L&A CSR FAIS T84 =etst
AR A ARG Berel w3 kAol 93, olE ZhAbege] Aol 2 uehd ol
mEbA 2 AFolAE AV FEE oE 22 7HE e AASAH

U

CHD 7199 CR FAE FARIY A g S AT
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B AT MY 4FS YAE et ge ATRIS AgSAnh

Audhour= a+ ,CSRD + 3,Size + B5Lev+ 3, ROA+ B;Cur+ [sLoss
+ B; Growth + B Funding + 3, Complex + (3,,Big
+ B, LS+ B3, Opinion+ B,3Age + B, Maj+ (s For+e

Audhour: ZFARAIZES] AFAZ 1, CSRD: A|&7FsA R 0A E7h71ge)d 1, ofyd 02 Ho3t= o
v Size: FAMEY] AARD; Lev: FAHE, FHAN/ZA4E ROA: A, FAH )&, B0l
‘1]/~e>~7<}/\L Cur: 5118, 52534 Loss: B7]oldo]l &°|d 1, ofyH 0& Fo3t= o

v Growth: ]2 AAE; Funding: 2] 2 ARl 23 S7180] 10% ©]/del™ 1, ofy™ 0 -
3= Eﬂﬂ]@—r, Complex: @LGEFAG (MEAA + A 2A4LD/ZFA4E Big: 2410l dig 3| AERlo]A 1,
olH 0& Foste tudis LS 2RIl A3 ARERICIH 1, ol 0& Fofste gvds
Opinion: ZrARS] o] HA o]9]e] o o|d 1, ofYH 08 Fof3he TRy Age: AP AT A2
I; Mgj : HUFFF289 AAET; For: Y=AA &89 AA20

ZALRle] CSR BAIE Aol wjgehd, $AIMF CSRDS AG# f1& 3(-)9
7S 2 Aot CSRDE 2009004 20143744 =) 71g]o] 5

o USRAHETE SRR w24 UL AR ¢
]

}

iy
HI

s
=

& 20270 71}4¢] 4997M 7]‘§—Eﬂ°ﬂ sigakA T, & AT
E%f_’_ 1887H 7]%‘ do g HAT

& ZAARE AR Q2] ATFECIA Fold AE B Hﬂ—?%%
73}5_"3}04 é’%"s}iiﬁk ﬁ Leventis and Caramanis(2005)2] ol 7]1Z3ke] Z-ARIFE, 7]
A 370, Fold, B, A8 WEE sk, ol uhed %T1(2013)9l il

F5u8, Loss o], mlE 448, 2 2 4 b, e zﬂw muﬁ

hind
rlr rlo

O

[\]

ol
é
-h
;
o
i
E
ruln

Q‘ = A=

ot Local B1g Z:}-/‘]'\_Tl' oTJr AApke] 75wy oA s AL A 71]del A9
ZABEA ot TR M= ARESEAl AdTE SEA] AAE HEl LF e 1% 9
Aol d-& AR

33 =
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= I

"

o eiglel A4 ol AL B 4 Atk o) B9 BAEH olol2A Aol
£ 71 e A7) ek Aelek Wnl, )l E dshe B Ao
S AR AYste SAY, Z19e] S e AEsh] ds) wFELe] BAE A
Ustel T A9, BAAREE oo 2 Aolols WA S(-)e] WAL Yehd & ek
A A A9} TR, B AT TR CSR BA9 AR A

AN ofEl 719 EE FIAEHOE A% WYY BAZ BT SFsAel ok
of, AGA7} olalTel A Aol A CSR BF T BAE F71A1715L, FAlo] Hun]
BaNTIT FAY AHHE 217 Us) PAEL F4S AT, CSReb A

= =]

H+)el #AZF vepd o+ AoKChen et al. 2016; ¥PH 213 2145 2016).

©
pY
o
ru{

2 AFoA AL A B 7Y 2] ATFE Vo E 3w RS o]&ste A
otk A B4 B dutd o g o|gA H AR FH@SLS) B AFA F 4451 (3SLS)
S AR&3FR|9HLarcker and Rusticus 2010), A S do7|= I HF7E B A9} 2ol
HriSYd o= 2 Heckman(1979)2] 294 mEH 823 o]y Rosenbaum and Rubin
(1983)2] 7 &A=& (Propensity Score Matching model, ©]3} PSM)-& Al-&3tc}, 18,
Clatworthy et al.(2009)¢} Lennox et al.(2012)o oJstd w2 A7AE9] a2 =y 48
Ry ALY 77 sk A9-B= PSMo| ¥ dAAEH PSMS o8 Hsess T 1L
B3k oY 7o RA, R F e Y]] EASY £EE FUsHA v 7 AT
o] ZtolE HFAWMTE] Ao 2 AT EHE FHA|(Black and Smith 2004), 3] =ZHe] A
Bw s ge] A3 FRo| Bzt 9 AHo] HClatworthy et al. 2009). 8]
ZAL FA A= PSM Al 71 3716Size) A2 i3S sl = 97 st A
R tHLawrence et al. 2011; Minutti—meza 2013).

719 =71 CSR¥ ZHAhe® Atolo] A oA A7} H& Wgolth 4 7Y 2
7l CSRel A alowA mlg FdaFgo] ZH, A& 5o 719 =719 CR Atele 73t
oH+)e] IAE 3l Chih et al.(2010)& & 7Y LSF2E =57 B4 =712 A8 CSR X3k
o] Fthar ATt Lys et al.(2015)¢] AFolA= CSR FAE FEAFE 3= 204
719 27] W4E AL u mde) R} 24 stEels 2459 RoiFgioh 719 as)s
719 A= Fae v = Jom @ Orlitzky(200D)= CSR 53 719 Aol 34 o
ToA 719 2717 AR EAE 4o 7teids ERlsE ok

Lo7 719 A= ZAAIREY AA o g% FaAo] QItHOKeefe et al. 1994).
719 Z717F ZARSe AABAAE VA= AT F ShUEA Craswell et al.(1995) ¥

Lo

flo

- 270 -

SHO8H | IP: 210.94.175. %% | Accessed 2017/07/17 02:11(KST)



Carson and Fargher(2007)2] o= AR ELARIS] AR S Zjujde 2 7]Hol
ARE UepdthE AS dasled, olol the AW F ko] AAHETh 3 HEe B34
o] & & 71 ZHAtell thAshr] el 7HARRIo] AR FE &8]al AP EARRLS v
she AY 5 a1, E B 2 79T E AAE dEdEA AE
& AREE S ke Zo] Alolghe Aotk I/, 719 7= 7199 AR A
AES 507 UuT 4 Q= otk Lawrence et al.(2011)3}F Minutti —meza(2013)-&
Big42} non—bigd =&

A 7149 AR A LS PSM 71HS ALESte] SAglET, RE HeE ARSSH
PSM ]33} 53t A4S RoyFE= A= Size o2t vk 9o AT

Wb, B AFoAs CSRY} At do)] n%: &

sAo] AdFATolA AAIR B = Size 71E WS o837 EX4 S IdsrI= Ik

41 7184 H o2k

= — —

\J

1l

AAERE h 7eTAZFS <F 4- D3} 2o 200994 20149744 43719 F 2
SAE AleIstaL 8,7157 719 FEoll thall B CSRD= oF 2%2] 719 — Aol Awt A&
TFeRIA & SGEHEIAM FEe] CSR EA7L o) F Tl Er.

©
per)
dlo
filo

<E 4-D HA| Z29| 7|=SAE

B 4 N Yz EEHA BT, i3k
audhour 8,715 6.759 0.694 4276 6.672
csrd 8,715 0.020 0.142 0 1
size 8,715 19.028 1.428 15.418 18.735
lev 8,715 0.455 0.210 0.019 457
roa 8,715 0.007 0.159 —4.763 .027
cur 8,715 2.010 1.535 0.565 6.441
loss 8,715 0.278 0.447 0 1
growth 8,715 0.111 0.397 —0.670 .053
funding 8,715 0.246 0.431 0 1
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<E 4-1D JAH 22| J|=SAHE (AH)

B 5 N R EEEA} 27 2|chzt
complex 8,715 0.298 0.147 0.001 .289
big 8,715 0.544 0.498 0 1
Is 8,715 0.254 0.435 0 1

opinion 8,715 0.003 0.061 0 1
age 8,715 3.17M 0.666 0 3.258
maj 8,715 3614 0.497 —3.506 3.704
for 8,715 1.321 1.722 —2.546 2.886

Audhour: ZARAIZES] AFAZ T, CSRD: A &7FsAdR A A7k7|dold 18 Hosh= fupi<s Size:
FAake] AR T, Lev: ERA)/EAAE ROA: ©7)40]/ZEA4E Cur: S5 A4H+S5A)]; Loss: &
7140]9lo] &40lH 12 Hojsle tiu|Ws; Growth: W& 4-4; Funding: 24 @ Abx) @) =
7Hgo] 10% o]idol® 18 Fojst= trss Complex: (MlE3)A + 4 A4h/ZAH4E Big: 7HAkelo)
A HAeIH 1,8 Fosts griSy; LS gARIO] AF3|AERIeld 18 Foshes ey
Opinion: ZAe7 o] HA o]9]e] oo 1S Foisl= tuHS; Age: APAFe] AAZT; My
HANFFFEEY AAED; For: FAAELY AAET

H N it HEHA ESETS s E[CHZk
audhour 716 7.997 0.773 5.886 8.170
csrd 716 0.250 0.495 0 1

size 716 21.876 1.444 17.439 22.205
lev 716 0.550 0.196 0.044 0.580
roa 716 0.032 0.069 —0.391 0.031
cur 716 1.357 0.628 0.556 1.210
loss 716 0.200 0.400 0 1
growth 716 0.081 0.295 —0.504 0.056
funding 716 0.310 0.463 0 1
complex 716 0.250 0.128 0.002 0.238
big 716 0.925 0.263 0 1
Is 716 0.048 0.214 0 1
opinion 716 0.003 0.052 0 1
age 716 3.339 0.772 0 3.610
maj 716 3.663 0.424 1.935 3.733
for 716 2371 1.402 —7.281 2.712
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Sizeg 7|EoE T AFHE 3wl wiA 8O i 7|EFTAIEFS G 4-2D0l AAH
o] Atk AA FHRoJMHT vf Y F o)A size, lev, roa, funding, age, maj, fore] H4+gkol
7V AL, cur, loss, growth, opinion®] 3k ZHAsNA], vl BE 7o) Jdoe=z =
et =2 A st LdEAL AT JSHAL O FL2 A e

e Fxte) AYL Y-S HolFh WA TEoIA 54% 7HEFo] bigd ZHAPHSL
AloFsta @13, local smalle] HlFS 25% HEolA, wiA Fol|A= bigd ZHAPHSIS
H| S8 92.5%% SoiubH, local small2 4.8%Z EolHth complexe] Hwtgko] Holzl A&
TARY R S7H7] el g ATk WA FRoAE A o]9fo e HE vEhd
| e¥o}, TR HHAe] FHez Frha & + ok
GEA-DoAE AA -E 7202 @ goj& JAAAEE AAIATE CSRD= A
b )9 BAIE BT 9ojA CSR 58 A7 71E 5 AyYATE7 a3

BEHFS HAFa Q) AaaA A Aas RIS CSR 3A17F 50125, 719 37]7}
ALTFF, B Eo] Soldrs, Fido] FoHdT s, FEHlge] wotdas, E45 B
ISFE, Aol RolAFE, FAe} AR TS Sl Aw 22S E4E, A5/l

&, bige] TAE WHETE, d VPgYTE, AT JFEI 555, 9
o] =8 2 g 2o 7S EQsts Axtela fg T Ath growth, maj &
Z__ o) %
7]

olN

2 E
o,

N

A} ¥ (2009)2 FHA 2 ko]
201D e ATots oA o Wakol
& 4—4>E o A Y] Fo] & AFHTAA A
A ko] FA o) A ROAS} ageo] W47 H3571 uid
o AY 2¥d 7PLETFE S FolA "ok

(R 4-3>9] A FEANAME= Sizew= AAMAIZE CSRD B0l oH+)o2 7P & A4
A

O

J
By
M

X

I
A
o
_Q
‘\’3
A
1o
_>,L
I‘TF

2 HojFn, tjiREe g2 HEEL SizexE 7HAMAIZEE CSRDO FA o] 243 ABdAS
_H;_o];(] ok=r} z‘d. {E 4_4>4 uﬂ;d D:_H;_o]]/\-]h 0]9}71-_0_ Slze/] Oda’lzo] %_11?_ %i}ﬂg}\
th big# Is= Y Z9-olA F57F vl 7 ZAR! 5 Adshs 719Ee2 A

2 719 B40] vl$ gars Ao daan.

F4-59 A HA ZHS HA £l IARA HAAE BT ok CR &5
= BAHETE AT A5 S AFEH dBEA, CSR FA 7I1gel 238 ZHARAIREe]
Sojues Aoty BAWH4 = ROA, complex, opinion, maj= <& 4—3>9] AoaA A=
2] 27§ (), FH+), H+), ()Y AFFS BHoFo], o] FoAAY
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Dependent Variables: auahour

Full data matching data
Intercept 0.880*** —0.980*
(6.34) (—1.78)
CSRD 0.297*** 0.007
(9.01) (0.14)
size 0.321*** 0.416***
(58.53) (13.94)
lev 0.081** —0.302
(2.06) (—=1.37)
roa —0.159*** —0.307
(—3.86) (—0.85)
cur —0.001 —0.122**
(—0.26) (—2.16)
loss 0.056™** 0117**
(—4.28) (—2.04)
growth —0.027** —0.060
(—2.05) (—1.35)
funding 0.017 0.049
(1.44) (1.19)
complex 0.081** 0.664**
(2.00) (2.54)
big 0.265*** 0.183**
(21.06) (2.01)
Is —0.021 —0.035
(—1.61) (—0.22)
opinion 0.168** (omitted)
(2.44) (omitted)
age 0.019** 0.017
(2.43) 0.72)
maj —0.093*** —0.049
(—8.34) (—=1.01)
for 0.007*** 0.024
(2.70) (0.92)
Industry dummies Included Included
Year dummies Included Included
No. of observations 8,715 716
Adjusted R—square 0.636 0.823

wan, e, e AONE 1%, 5%, 10% Frol52S Uehdtwo—tailed). ¥4
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<E 4-6> OHE E2o| 29l 5|72
Dependent Variables: auahour
quantile_1 quantile_2 quantile_3
Intercept —0.498 —6.929* 0.240
(—0.30) (—1.81) (0.08)
CSRD —0.155*** 0.085 0.160**
(—2.84) 0.77) (1.94)
size 0.406*** 0.593*** 0.390**
(5.93) (3.42) (2.85)
lev 0.401 0.438 —0.929**
(1.14) (1.12) (—2.03)
roa —0.551 —1.108* 0.772
(—0.68) (—1.67) (0.79)
cur 0.012 —0.078 —0.307**
(0.18) (—0.81) (—2.32)
loss —0.046 —0.002 —0.155
(—=0.91) (—0.02) (—1.55)
growth —0.038 0.045 —0.045
(—0.66) (0.39) (—0.38)
funding 0.002 0172 0.042
(0.04) (1.48) (057
complex 0.257 —0.783 1.869***
(0.67) (—1.59) (5.00)
big (omitted) —0.013 0.028
(omitted) (—0.09) 0.14)
Is (omitted) 0.026 —0.672**
(omitted) 0.13) (—2.55)
age 0.042 0.054 0.011
(1.44) (0.97) (0.29)
maj —0.149 0.292** —0.061
(—1.39) (2.05) (—0.83)
for —0.028 0.041 —0.002
(—0.42) (0.92) (—0.06)
Industry dummies Included Included Included
Year dummies Included Included Included
No. of observations 239 238 239
Adjusted R—square 0.671 0.778 0.723

ok, sk ok SAUIR 1%, 5%, 10% FooES Uebd(two—taled). M AW 2 <F 4-D F=x
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<E4A- FA =

yii

5|72

Dependent Variables: auahour

Full data matching data
Intercept 1.204*** 1.221**
(9.66) (3.72)
CSRD 0.311*** 0.066
(14.59) (0.96)
size 0.307*** 0.339***
(44.65) (19.99)
lev 0.086** —0.218
(3.09) (—1.37)
roa —0.156* —0.545
(=227 (—1.68)
cur —0.002 —0.107***
(—0.33) (—6.13)
loss —0.058*** —0.146**
(—4.39) (—2.74)
growth —0.029** —0.069
(—3.16) (—1.03)
funding 0.011 0.004
(1.03) (0.06)
complex 0.001 0.272
(0.07) (1.39)
big 0.264*** 0.266™***
(9.23) (6.05)
Is —0.024 —0.227
(—=1.73) (=192
opinion 0.158 (omitted)
(1.65) (omitted)
age —0.001 —0.017
(—0.19) (—1.00)
maj —0.1417*** —0.189***
(—12.83) (—5.16)
for 0.008** 0.075**
(4.00) (2.72)
Industry dummies Included Included
Year dummies Included Included
No. of observations 8,715 716
0.600 0.720

Adjusted R—square

o

ok, sk ok SAUIR 1%, 5%, 10% oS Uebd(two—taled). M AW 2 <F 4-D F=x
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<E 4—8> oA

EH
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o
i
4o

Dependent Variables: auahour

quantile_1 quantile_2 quantile_3
Intercept —0.243 —6.868** 0.518
(—0.15) (—2.41) (0.19)
CSRD —0.155*** 0.085 0.160*
(—2.90) (0.90) (1.97)
size 0.406*** 0.593*** 0.390***
(6.16) (4.63) (3.07)
lev 0.401 0438 —0.929**
(1.16) (1.15) (—214)
roa —0.551 —1.108 0.772
(—0.61) (—1.51) (0.79)
cur 0.012 —0.078 —0.307**
(0.17) (—0.88) (—2.32)
loss —0.046 —0.002 —0.155
(—0.65) (—0.02) (—1.21)
growth —0.038 0.045 —0.045
(—0.44) (0.34) (—0.36)
funding 0.002 0.172* 0.042
(0.05) (1.71) (0.62)
complex 0.257 —0.783* 1.869***
(0.68) (—1.79) (4.68)
big (omitted) —0.013 0.028
(omitted) (—0.07) (0.13)
Is (omitted) 0.026 —0.672
(omitted) 0.11) (—1.58)
age 0.042 0.054 0.011
(1.13) (0.89) (0.25)
maj —0.149 0.292** —0.061
(—1.35) (2.10) (—0.79)
for —0.028 0.041 —0.002
(—0.48) (1.37) (—=0.07)
Industry dummies Included Included Included
Year dummies Included Included Included
No. of observations 239 238 239
Adjusted R—square 0.529 0.752 0.656

wk wx 2 SAOE 1%, 5%, 10% FI5FS Yeldtwo—tailed). W45 AHE <& 4-D
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