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Effects of Corporate Social Responsibility
Persistence on Firms’ Future investing activities
and Financial Ratio

<Abstract>

The purpose of this study is to analyze the relation between corporate social responsibility
(henceforth CSR) and firms’ future investing activities, such as advertising & promoting
sales, training financial ratio.

First, objective of this paper is to examine that is relation between CSR and Firms’
investing activities(advertisement, promoting employees’ welfare, and training and develop
ment of employees). CSR level and advertisement, promoting employees’ welfare, and
training and development of employees show significant associations after controling the
firms’ characteristics such as firm size.

Second, objective of this paper is to examine that is relation between CSR and Firms’
Future investing activities(advertisement, promoting employees” welfare, and training and
development of employees). CSR level and advertisement show significant associations.

The results suggest a strategic guidance for managers who are exploring ways to improve
CSR, and support the contention that current marketing activities cumulatively determine
future as well as current marketing accomplishments(Slotergraaf, Moorman and Inman 2003).

Third, objective of this paper is to examine that is relation between CSR and Firms’ Future
Financial ratio(Growth ratio, Liquidity ratio, Safety ratio, and Profitability ratio). CSR level and Firms’
Future Financial ratio show no significant associations.

keywords : Corporate social responsibility(CSR), investing activities,
Financial ratio, KEJI index
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*EE 10% FAFEGEADANA Fo, e 1% FAFBGFFADNA 79

2 71e) ASIE B P AR FARE A% 1Bl o
@ 4z A

= AT

H

g8 ER/GEY SHS Hotsy] dstel N1&EAFE S99
o}

GE Dol F1de] ABA AY AL AT J1gie] EABEO BAS AT AT




t

By ot
Lo
o

¥ My

o
i

HMFEY Ve AIFS At Atk <FE 5-4>¢ x3H ACSR

7133(F 91 0.4892)01H, -13.631(F &=l A 18.070(FH TH X)) Aol el

dH T 0.7133%2] S7tFAE EAd

Fam g A SR B S(AADV)Y] B2 0.1069%(F 1 5+-0.0685)

el H2EA4H HS(AWEDS #H2 0.0845%(F 91 -0.0019)=
T 30 PR w2 pEoth ojol] st wiEe tiv] u&F

E(AEDUY] #H+-2 0.3569%(5 1 -0.0080)=Z% AADV ¥ AWEL Bt} =

,_.
o
el

o

o M

A
O rlo g

i
1
i)

=
.
)
2 o
E

o
32
o
=
oy
2

Mo i =
T

z M

z

s

i

o4y T ool
ey

9

ks

ATEYL oAM= SIZE, DY7F ATz AT <FE 5-4> o3std
SIZEC1 =) W9 B2 0.0034019, T+ 0.00270] AT

(50> 71% AT 199 ARA AU P AT dgne A3

B4 e | mEREx | 394 | Axy | AO%

ACSR 0.7133 5.5159 0.4892 -13.631 18.070

A CSR, 1.2665 5.7067 0.9661 -14.582 20.362

AADV(%) 0.1069 1.2109 -0.0685 -0.9945 28.263

AWEL(%) 0.0845 1.1165 -0.0019 -0.9869 30.331

AEDU(%) 0.3569 1.8999 -0.0084 -0.9863 31.116

ASIZE 0.0034 0.0075 0.0027 -0.0876 0.0727

DY 1.4209 0.4251 1.4978 0.6932 1.9459
*EE 10% FAREGSARDONA frol, B 1% FAFESFZADAN el

1Bl =3 WS BeAREA A E 55 A= 9
oh A3 WE ACRT ACSE,_ Aolel BEABASE 05984018, ol A
oA CR #57h Ee /e 3 dRdE b Be 45E BE A% dut A
< 9ugdt. ACSR¥# AADV, AWEL 8] AEDUS Atole] GEddAlre
0.0466, 0.0322. -0.02032.= 7RE2Q 1 tf 1 FAAHLS =EF 10% FelsFEolA o
& AWe| BAE melx gk

FAMGE T ASZE WFsh FHUS ACRS] TgRRy
CSR3t ASIZE Atele] d@=ddAsE -0.030702 #F23 Ao A=
k.

il
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e

CFE 5-5 BB A1 ASA AYe] FHE AT AR PF

ACSR | ACSR, || ~AADV | AWEL AEDU ASIZE
ACSR | 1.0000
A CSR, | 0.5984%x | 1.0000

AADV 0.0466 0.0057 1.0000

AWEL 0.0322 0.0326 | 0.5963x= 1.0000

AEDU -0.0203 | -0.0316 | 0.4172%% | 0.2699** 1.0000

ASIZE | -0.0307 | -0.0425 | -0.1117 | -0.0107 | -0.2176*=* | 1.0000

*Ee 10% FAFE(FSADANA 7o, T e 1% FoF=(EFSHIANA 7

CE 5-6>9 AR Aol o3k, Al e FL SYNG FolA AADVE]
10% fel5zol A folshi ACSRS (o] BAE wolw gtk HWWS AADV)
FAASE 0.2567(-3F = 1630tk ol wh&e] ojul, B A& &8
EA)e] 1% EUE Z7h5hd 7199 ASH AY A5 ACSRIE 163F wHE F7He
e oEath 2eu FUANEE PHL 0 B4 GEXE 498 2T
9, DEBANE 1086 FolrEda AAAAE B FAH FBEe A o
o2 eyt

aokstd aMARE WIS P4 AT FLAR A F/h AARA
|

Sl 71de] A8lA A gl CSRY Faol FAH FFL FAW, FUA BE
@4 9% s, nsEdn St AARIAS Pl foF FFe
F7 gtk ol 719e fﬂzlu PRI BEe B D Fele] A Aol
FAHHOE GYL Frhe 0|22 AXHM, o g BAANE AHA BB WS
A% BA4 F F;AAN AL SPW FARAFT ok & AP 18
nRHoT AA Tt

AT+=2E 1B:
ACSR, = by + by ACSR, | + by AADV, + b, AWEL, + b, AEDU,

K
+ bASIZE, + Y, b, DY, + ¢ L2AD
k=7
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B 2% t 3
X 0.8734 1.43
ACSR,_, 0.5342 18.86 *x
AADV 0.2567 1.63 =
AWEL -0.0715 -0.47
AEDU -0.1038 -1.13
ASIZE -12.071 -0.54

adjusted R?

0.3438

*EE 10% FAFEGFEADNN fol, 7 FE 1% FAFEESADANA F

3. 7149l ARlE A Fde AT AFnE AdAHE 20 i

4% 47
9 a-oM e AAG Aok AFHE AEHY” o U Ve A &
AToME 719 AT A AR2M g3 22 H /A Axms AP &

A5k
() FA4k=0] 2 &(ROA, return on assets) = (F ol }/FA4H X 100
@) FEHELIQ, ) = (FEAHFEFA) X 100
Q) FAHHIE(LEV, ) = (FAFH/A7]12E) X 100
4 WEAF7HE(ASLS, ) = [(kdE mEdY - k195 fiEH/k-19% wjE=d]

X 100
E 5-DolE glel ARA ABAEEe] F1%EAFL AAsL ATk AROAS
e 1.3026(5 91 0.000D°1H, ALIQY H+& 1.5343(F <9< 0.0128)°]32 ALEV
o] HtS -1.3485(5 %1+ 1.16), ASLSS] H+#2 -54728(F 9 1.16) FFolth
CE 57> 71 BAY AARAAFS AdAe] B A2
4 we | BREA | 394 | Axy | 0@
AROA 1.3026 19.807 0.0001 -125.31 129.51
ALIQ 1.5343 5.1565 0.0128 -44.038 172.20
ALEV -1.3485 63.082 4.980 -164.8 538.85
ASLS -5.4728 148.84 1.16 -485.0 253.66
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Ir
A~
k
o
oo
v/

AROA RZ[ATEY 2Alo] I8 WFETe] BadBEy A3
of AAE ] om, AROAS AROA, , Aolol S<iaAsrE 057960 24
5N frolstA AW FBAYS .
T AROASH ACSR Atololl @Al 0.0195 24 10% 2
Do) FBAL BolX Ytk F FANEAET A

A 5o] Aol BA ) AE ool Yt Ao Ueht

Hir
rlo

+
5\
2
X
=
o
of
ol
)
ol

<E 58> e TEA 199 A8 By A5s ROAS BHA AF

AROA AROA;_, ACSR ASIZE DY
AROA 1.0000
AROA; | | 0.5796%x* 1.0000
ACSR 0.0195 0.0267 1.0000
ASIZE 0.6296x* 0.3999%% -0.0307 1.0000
DY 0.0084 0.0281 -0.0996* * 0.0501* 1.0000
*EE 10% FAFEGFADOIA Ko, ¥ B 1% FAFEGZADAA fel

GE 59 A AT hEALAAT ) )5hE, Fo EPuFed ACSRY F4
£ 71765010 10% FolSEANA Fo3tA H® BAE oA Ech

(E 5-9 3HARH A3 AAF A2 ROAY A& AT

ATRE 2A: AROA, = by + bjAROA,_, + by, ACSR, + by ASIZE,
P
+ Y b, DY, + ¢ ..2(2)
k=17
ROA
e ZRA t
Skl -2.1861 -1.23
AROA 0.2755 15.46  *x
ACSR 7.1765 0.80
ASIZE 14.750 18.89  *x
adjusted R* 0.5214
*EE 10% FAFEEFEEDANA K, T BE 1% FAFE(ESADAA
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7149 A3l A A A 4eF ALIQO #AGol gk 7T 2B) HF
2 A AAF 719 AFSA Q] A9k AROAS #H A thsk 7HE (A7
20) ASH FARE Haks e

ALIQ R¥[I+=2d 2Blo| £33
A9} o]l ALIQ9F ACSR Abolo] wheAtadtAl4+= 0. ,
frolatAl Ao FHAEE ®BolA Lotk &, 7199 A A A AA 9 A

®2 ALIQY A&A #Ho] gles & o+ Aok

T
TC

%, FHU5YU ALIQSH FAWSE E£FU ASIZES wWisle @y
10%2] el A feld Ame] FHge molx ekt

<E 5-100 dadd84: FAAR Ao LIQe #¥A AT
ALIQ ALIQ, -, | ACSR ASIZE ADY
ALIQ 1.0000
ALIQ, 1 | 0.9992%x 1.0000
ACSR 0.0329 -0.0246 1.0000
ASIZE -0.0351 | -0.0359 | -0.0307 1.0000
ADY -0.0516% | -0.0323 | -0.0996%* | 0.0501 1.0000

*EE 10% FAREGSARDANA frol,  EE 1% FAFESFZADAN el

CE 5-1DelA AAT BFAARAAA otd, T8 SYRFA ACSRE F
BAGE -0.0472-8F = 007017 10% Fol5FolA fold BAE wolx ik

ACSR EROIN FAMFR EFE @5 ASIZE ¥5E OFaARANAE 10%
FolezolA Fol@ FHHE Btk

(E 5-11> HARH A AR ASet Qe #ad A2

=

ATLRE 2B ALIQ, = b, + bALIQ,_, + b, ACSR, + by ASIZE,

K
+ Y b DY, + e ..21(13)
k=17
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LIQ
Ll FRA5 t
Shi) -0.1296 -0.94
ALIQ 0.2315 14.89  *x
ACSR -0.0472 -0.07
ASIZE -0.1052 -2.24 *
adjusted R? 0.2042

*EE 10% FAFEGSFADNA Fol,  Fe 1% FAFZ(ESHAD)ANA R

1ol A8A AQ) A4k ALEVE B4l o @7 20 A5
o 2ol A AR A1l AEE A A9 AROAS BAM I AT
M 20 AFH FAT AAE e

ALEV 23[@72% 201 238 WFE3e] Baasns dse G 12004
9} #Zo] ALEVS} ACSR Afolo] <=4t -0.00745.2 4, 10% g0l A
FOASA AW FTYE HolA YgtTh

0>~
rJ
)
B
[‘l[‘

G 5-12> BB AAR Aok LEVE] By A%

ALEV | ALEV,_, | ACSR ASIZE ADY
ALEV 1.0000
ALEV, | | 0.8607xx 1.0000
ACSR -0.0074 -0.0486 1.0000
ASIZE | 0.1352¢* | 0.1281%x | -0.0307 1.0000
ADY 0.1141x+ | 0.1556%x | -0.0997+x | 0.0501x 1.0000

B 10% FAFEFEADANA f2), * FE 1% FAFRESADAA 7

CGE 5-1ol A AAF 3 ARA AT 5hE, F8 SPRFA ACSRY F
HAFE 42.876(-3F = 2,009 10% Fel52AA oA F@el BAE Bk

o] o] ALEVS} ACSRe] ##E 4ol AROASH ACSR, ALIQSH ACSRe] #& Ao
k] 10% freleEelAd fold AWe BAE Bl olfE Thed o 2
& 9tk AARYAFE AR olgul ol SuEe FEi= @A HolA
LEV &3 484 Bt Zlo|th
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GE 5-13> BFARA A3 BAZ A2t LEVY #4844 AF

AFEY 2C: ALEV, = by, + byALEV, , + by ACSR, + by ASIZE,

K

+ M b DY, + ¢ .2(14)
k=17
LEV
e A5 t
Skl 0.7829 0.19
ALEV 0.7523 53.22 xx
ACSR 42.876 2.05 =
ASIZE 7.0669 4.28 xx
adjusted R? 0.7655
*RE 10% SFH(EFEZAR)NA F9], * BE 1% FAFR(FZAR)NA o

71%le) Ak8lA WY A%k ASLSe] B tiE AR@TAA D) AL o
o 2ol A AT 71 ABE ) A5k AROAS BHAS] e AAAT
1 2m) AED fAS AAE GE,

ASLS mR[A7® 2D]e] L3 WS wed A Ase GE 5-14>0
Hob o] ASLSSH ACSR ARolo] BeAt@ASE 0
FosA AW FBYS BolA Ayt F, 7|
9l ASLSE Bl §lE AoR ekt Ed, FEWMS ASLSS FAMSE
=YY ASIZES) Wishe] wagmge 1% FEA fol%

9. 3 A1%el FRoh BE ASLSH BA el

(E 5-14> D524 AN 59) SLSe] Adg A=

ASLS ASLS, ACSR ASIZE DY
ASLS 1.0000
ASLS, | | 0.7066%x 1.0000
ACSR 0.0106 0.0066 1.0000
ASIZE | 0.3118+x | 0.3221%x | -0.0307 1.0000
DY -0.0172 -0.0374 | -0.0969%* | 0.0501x 1.0000

*EE 10% FoFE(ESADNA T, T Be 1% FATFE(ESHI)ANA 79
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GE 5-15>00 4 AN TEIARAAT oJetE, Fa SPusd ACSRS F
AAASE -5.2575(-3F = 0470 W 10% frolazol A o3 WA wolx eksiy.

CSR ERA EAMFZ THE W SZE Wrs G2 ARAdAE 10% &
o) zol A frold 4B BT

<(F 5-15> A=A A3 BAG A4 SLSe| #dd A

ofN

ATRE 2D ASLS, = by, + by ASLS,_, + by, ACSR, + by ASIZE,

+ kibkmft + e ...21(15)
SLS
Hap A t
EShi] -0.4835 -0.22
ASLS 1.0057 272.09  *x
ACSR -5.2575 -0.47
ASIZE 0.4408 0.51
adjusted R? 0.9893

* EE 10% FAFRAGSADNA frol,  FE 1% FAFESEADAA Fel

B AT AMe 7199 AElE A]ld

2 A FFol 7HY FAESE

3] Yt dAA] AF BAS AT
AN, 7199 AH A FEe AT FALTCEEIAAAR, Re$An], n&EEn)
Aol iste] EASATHIIE 1A).

A, AARIA T 7149 FASFY FuAddn], B, nsEdng t-1d s

o] WE dinlste Aol A4kl WM E 2@ =2 3t A&HA #HA

HTH7HE 1B).

5] A

o o
=
o

NI
oo
E
fru
o
2,
o

to lo
A

(o] l"_l_.
)
ol
K
N
2
lo
>

L.

rJ

AR, 719 A8l A])o] AFHlest dEdo] Aol ZIxsted AEE FAG A

2 FASNGOH, TR FARIAS £E dZo) F8EAE BAdAG tde)
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2 : 3
o] ME£E fgnlste] xpo] Algte] WS 2@ o g 43 #d
|

SIAE FRAEHE 5
Hog foi3 AW BAS BYAW, VYT, BEEANE FB F@ BAE B

o|A LUt

7199 @A mARCELAAR) &E2 dA B vie nAE A FHHoE JF
= Fhe olEe AAYT

o] &2 YA 7| FAZE AFFNM AAAAAFCIG ARF A<D &
AAo] ks ATV 1BS FREF R AA g

AR, 71949 AR A])o] AFHlest ALHQd dHgo] Ao e EAAREE
FARES Astars 25 fFoF FFE FA &tk ol AAAAAFCIHY A3 F
Y A7 FAEECIAE, frEvlE, MEATET AHHA FEAHES Hola QU
e AARSHL .

olfR AT A= HT ATA AdelA =AFHA = 719l AHEA F]del tiRk =
ofell A AAbsH= B Atial stk 53] 7199 AEE Aol 719 olvAy el
S5 Pl B A77F B2 vis) FAAR] AFAleo] e ALK AEd £ A
Z_|

=}

3 AT WA B AT 799 A% A4S Avgrks elA onzh ok dur
oz 719e] A Ao AFe] Ady EE Folde] e J1ge] A oz v
Ado] ZASL Ak AW B ATNAE FAHAT /)G AH AYL T
po] NZto= HolA: o B oz malth Folutk 7199 Asla Aol g
BARIAGT} F19)e] ARl &3 Mol A& FAHOE folgHe YT,
_[3_

o) A 1%l A5 AU 52 719 o
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RAYE ATA B4 oo 3 AL 2gHE s WET &
olo] QlE)lAE Z1ge AFA AYe oAl HT & glE A A BHETh A
da wgo] Br1Hoz 719 «9& F/eka ojuA Ax So| A% FFEAA 1
Ao AL O Z el 9le Aol
AAslE g A% 22T ARAEYE BgHoe Angel A5etm itk R
AAF A ol bl AstBAe 45D 14 5 Al JBL Fysietas uF
£ 53 A48 ASE wEolok AT AW~ ojgo] AZET e Aotk 1%
B AT AL ket AlWALE ko) WA FAlow faaﬂ% aAYohy, olAE 2
29 7]&(global standard 24 SAs T e Ao JT oA wal 7o AFE A Yo
g A7 T8tk 2dd, AFARAE S Fad PR 719 A F A A7
Hom 7| 22goAE o] Hi AFA EA] qANME F&ES 7HAL Atk &
=9 ?—R 719ES B4 B Aoz SAAR 71934 =7), ARIALE] o) ¥ st
2R m¥o] AgEofof & Aol 7| AdoME v ¥y Bk =
ol A A}Wﬁ. s Asske Zlol 719 AFdet AT Fdigtke AL’ wAde
7FsA & Zlelt
B d7olAM &5 A7EEES AAEHY, Oﬂ? %Wi}g kil xqil ﬁZﬂ ﬂ Aok AF

2

:l:‘4

Az 2007, AFBI &) o2 AHSAHA | WA= Gl A} AT =AM FS
3] (H8A A43): 153-171.

4. 2010, AT &F Aol A 2k BAY BA. HASA . B
St o g,

AGa, 1AM, 2010, 71949 A A A BEH ATH gol B BFH I
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