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표 표본선정과정< 3-1>

구분　 표본 수
연구기간 중 전자공시시스템 와(2005-2010) (DART)

의 데이터베이스에 계속 상장된 월 결산인 제조기업Kis-Value 12 2,421

를 적용하여 재무제표를 작성한 기업K-IFRS (2009-2010) (32)
재무자료의 이용이 불가능한 기업 (450)
이상치 (120)
전체표본 1,819
활동기업CSR 371

대응 기업 742
최종표본 1,113
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표 주요변수에 대한 기술통계량 및 차이검증< 4-1>

Variables Mean Q1 Median Q3 Std.Dev.
ExpETR -0.208 -0.271 -0.235 -0.170 0.109

CashETR -0.168 -0.263 -0.198 -0.101 0.150

CSRD 0.333 0.000 0.000 1.000 0.472

BOARDOUT 2.014 1.609 2.079 2.565 0.941

BOARDMEET 2.497 2.079 2.485 2.890 0.589

SIZE 26.445 25.489 26.092 27.106 1.376

LEV 0.114 0.041 0.086 0.156 0.097

OCF 0.070 0.020 0.065 0.115 0.080

ROA 0.080 0.035 0.070 0.114 0.065

PPE 0.209 0.122 0.186 0.267 0.118

INT 0.007 0.000 0.002 0.008 0.015

MTB 1.079 0.545 0.796 1.276 0.883

OCD 0.458 0.000 0.000 1.000 0.498

Ln(AGE) 3.437 3.367 3.584 3.784 0.624

ABSDA 0.040 0.012 0.030 0.057 0.037

ASSET△ 0.122 0.022 0.088 0.175 0.175

Variables
활동기업CSR (N=371) 비활동기업CSR (N=742) T-test

Mean Std.Dev. Mean Std.Dev. t - value

ExpETR -0.183 0.132 -0.160 0.158 -2.476 ***

CashETR -0.193 0.105 -0.179 0.119 -2.069 **

BOARDOUT 2.137 1.023 1.953 0.892 2.937 ***

BOARDMEET 2.437 0.531 2.526 0.614 -2.510 **

SIZE 26.719 1.463 26.308 1.310 4.573 ***

LEV 0.099 0.088 0.121 0.100 -3.735 ***

OCF 0.079 0.073 0.065 0.083 2.876 ***

ROA 0.084 0.058 0.078 0.069 1.409 　

PPE 0.214 0.114 0.206 0.119 0.952 　

INT 0.008 0.014 0.007 0.015 0.653 　

MTB 1.073 0.808 1.081 0.918 -0.158 　

OCD 0.410 0.492 0.482 0.500 -2.312 **

Ln(AGE) 3.593 0.406 3.359 0.696 7.049 ***

ABSDA 0.035 0.033 0.043 0.039 -3.427 ***

ASSET△ 0.109 0.140 0.128 0.189 -1.882 **

는 각각 의 수준에서 유의함을 의미함 변수정의는 연구모형 참조1) *, **, *** 10%, 5%, 1% .
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표 주요변수 간 상관관계< 4-2> Pearson
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표 회귀분석< 4-3>

Variables
ExpETR CashETR
Model 1 Model 2 Model 3 Model 1 Model 2 Model 3

Intercept -0 .041 　 0.072 0.101 -0.357　 -0.329 -0.288
　

(-0.542)　 (0.826) (1.143) (-3.533) ***
(-2.786)

***
(-2.399)

**

CSRD -0 .011 　
-0.013

　
-0.012

　 -0.017　 -0.018
　

-0.016
　

(-1.591)* (-1.841) ** (-1.688) * (-1.819) ** (-1.925) ** (-1.759) *

BOARDOUT 　 0.015
　

0.023
　

　
　

0.004
　

0.010
　

　
　 (2.577) *** (3.433) *** 　

　 (0.513) 　 (1.092) 　

BOARDMEET 　
　 -0.021 -0.027 　

　

-0.017 -0.029
　

　
　

(-3.709)
***

(-4.142)
***

　
　

(-2.281)
**

(-3.309)
***

CSRD*
BOARDOUT

　 -0.015
　

　 -0.008
　

　 (-2.175)
** 　

　 (-0.881)
　

CSRD*
BOARDMEET

　
　 　 　

0.020
　

　
　 　 　

0.042
　

　 　 　 (1.629) *
　

　
　 　 (2.552) ***

SIZE -0 .009 　 -0.014 -0.014 0.006　 0.005 0.005
　

(-3.135)*** (-4.016)
***

(-4.083)
*** (1.540) 　

(1.073) (1.085)
　

LEV 0.085
　 0.117

　
0.119

　 0.269　 0.292
　

0.292
　

(2.026)** (2.777) *** (2.829) *** (4.767) *** (5.094) *** (5.097) ***

OCF 0.036 　 0.026 0.026 0.015　 0.009 0.008
　

(0.763)　 (0.567) (0.560) (0.232) 　

(0.137) (0.131)
　

ROA -0.082
　 -0.080

　
-0.082

　 -0.234　 -0.235
　

-0.243
　

(-1.286)　 (-1.278) 　 (-1.301) 　 (-2.742) *** (-2.749) *** (-2.845) ***

PPE 0.183 　 0.182 0.188 -0.069　 -0.072 -0.067
　

(5.790)*** (5.793)
***

(5.970)
*** (-1.607) *

(-1.691)
*

(-1.570)
*

INT 0.121
　 0.040

　
0.058

　 -0.738　 -0.782
　

-0.750
　

(0.525)　 (0.173) 　 (0.252) 　 (-2.381) ** (-2.517) ** (-2.420) **

MTB 0.002 　 0.002 0.002 -0.003　 -0.003 -0.002
　

(0.482)　 (0.448) (0.470) (-0.445) 　

(-0.480) (-0.435)
　

OCD -0.025
　 -0.027

　
-0.027

　 -0.024　 -0.024
　

-0.024
　

(-3.673)*** (-3.889) *** (-3.950) *** (-2.544) *** (-2.570) *** (-2.565) ***

Ln(AGE) 0.004 　 0.003 0.002 0.005　 0.005 0.005
　

(0.643)　 (0.477) (0.390) (0.728) 　

(0.709) (0.644)
　

ABSDA 0.192
　 0.208

　
0.203

　 0.057　 0.073
　

0.078
　

(2.150)** (2.336) ** (2.281) ** (0.474) 　 (0.605) 　 (0.650) 　

ASSET△ -0 .013 　 -0.011 -0.013 0.126　 0.128 0.127
　

(-0.603)　 (-0.522) (-0.602) (4.332) *** (4.414) *** (4.389) ***

IND∑ included included included included included included
YEAR∑ included included included included included included
Adj.R2 0.103 0.117 0.122 0.139 0.142 0.146
F-Value 4.656

***
5.001

***
4.959

***
6.127

***
5.958

***
5.868

Sample 1,113 1,113 1,113 1,113 1,113 1,113

는 각각 의 수준에서 유의함을 의미함 변수정의는 연구모형 참조1) *, **, *** 10%, 5%, 1% .



490

표 결과< 4-4> Sub Group Analysis (N=1,113)

R2 크기
조절변수　 ExpETR CashETR

BOARDOUT 높은집단(N=600) 0.233 　 0.265 　

낮은집단(N=513) 0.125 　 0.113 　

Fisher's Z 1.85** 2.62***

BOARDMEET 높은집단(N=597) 0.114
　

0.129 　

낮은집단(N=516) 0.249
　

0.224 　

Fisher's Z -2.35*** -1.63**

는 각각 의 수준에서 유의함을 의미함 변수정의는 연구모형 참조1) *, **, *** 10%, 5%, 1% .
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