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AW, B2B Mol CSR &3 F7IEH fI@2 RAd ()9 HAE 7HK= HHE,
B2C MYHUM= wOlotAl U =M, F1IH|O| HIZ0| =2 SIRIEEMAM B2C,
CSRO| WuxtHA=7t Rolot ()] AgtE 7HML: Ol= B2C MYQ HESF A0
CSR #32 UANES oolsict Almf, B2B MY LHOIA zl0IFFE X280 =2 HE,
=2 XE=80| ®2 H2O0IM CSRY F7ig2 f” ¢ R 30)o AHES
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. M=

159 7199) A18)4 AA(Corporate Social Responsibility; ©Js} ‘CSR’ 0|2k &) &
ol tfsto] B2 @7o] o]o]4 Uk, Ul CSR B 719 JPBEIY DY
TAPE §l= AoE HY 4= Qlok. dHA9] AFE2 YA 2 B 55k A%
SO CSR &50] o850l 94&0 7 CSR &0l F=29l 7|Yo] FrgAdo] ¥
7]

RU

1 FASHHBrown et al. 2006; Barnea and Rubin 2010). ¥H, thE d1&2
°] CSR &&= 551 olsfg+A&(stakeholder)ol Al E-85= &214 AR&(moral
capital)}2 BASAL, Rt ¥4 AR dF0 HY = o 2H 71 7] &
ARbeal Argdiet. {4 AR ofsBAAe] A avE S5 BAE 2 ol A
F 9 AR 48], AEA|A Q] BAE £X5 AF] FHAHELO =N 7153
2ot Godfrey 2005; Godfrey et al. 2009). A CSR &-sof &=2Q1 7149] 7+
Z7FAHA 92 =31(Jo and Harjoto 2011, 2012; Cheng et al. 2014), 7|49 54
e 7RAdskL I ES HAAZITAL A tHGelb and Strawser 2001; Kim et
al. 2012; Oikonomou et al. 2012; Cai et al. 2016).

71940] CSR &35 53l S23t 824 Ao o|SFARARR] AHRLt FAARe] Sfat
Aol JFS FHH ol ol GARE CSR 52 9l ojugt 0|52 B2 5= A=A
7t 851, fholl A AB|Rte] EA4Jo] wet CSR 50| AB[2JAREA | v|R = FFE
T2, CSR 50 7| 47FAof] v A= FR 4tdol whaha] Adolsheal a4 Itk
73 A E919- 2013). BHHE, ARZAYR] B9 FARY] a8tk sEAolRaL &
3] 7Pt £ Aol CSR B2 A3p7h ARjle] wheh ohE 9k Akl 540 %
AT 5= A=A, FAF SR 7 ARS 48R 7HQ1R17HBusiness-to-Consumer; ©]
5} ‘B2C' 2§D 71920 7HBusiness-to-Business; ©|5} ‘B2B 2 $hH9] ojH =z JLE5}o]
CSR 50| 7= f190l A= FdFS A5steit

B2C AFi B2B AFS FH3+ 29| 224 Ao)7E U2 ¢ At ol v 8
of AT CSR 52 71 B 7MAAFHOZA 84 AdS F/d5laL, ol &

3 T8 A, At 2 AR2APES] FARPIAl 783t AT AR Al

n:E
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B2B, B2CE =& o, 7+ A 7t d Y] bFg SHoA #2124 Ajo|7t &
3k 4= k. B2C 7192 FE AnRpt Zijle| B2 JAS 91sl B, mltjo] kol of

$87} &2 Holth. &, B2C AMGE t=9] ofigAANE o= ol Bt J4
“golA CSR BaZ A -2 Esl= vt Ado] EAeith ¥hd, B2B 71%i0] 719
2HR Y FEE o] B, vl o] &S A¥oks B9 SET vl A
A7t ZH 50| & R Holi= 2 7AR6HH, B2B 714 it FE 35 Ad2
B2C 7ol Hlsf & 4= ik

Wit P4 $Ho 2N CSR &5 219 st Aol 4= CSR €59 s A
T B 4= glom g 7} ok 71o] Ajoli= AFA #Aoltt. 71, B2C AtgellA
THIE AEch= g 710l ARl vls] A=Al CSR 5= H o, FarH|et
CSR &0 42 B4 T 4% CSR &5 Aak= 5718 Zloloh ¥h, FarH]ek CSR
E50] 45 HAE T HF- CSR S50 k= 74T Zloltt &, st Jugg3 Ad
9] B4 off= CSR &53t 11 Ade] Aol wfebA CSR %< ol Fg2oz:
g o2w 283k 4= Qirt.

B 7= AR19] B2B, B2C ofto] we} CSR 59 37 9 dagdlof xjo
7F QA A EQITh vl B2B, B2C olF 7 AEIF A 24 Aolg A8 5
Aohd, 7 A B4fIk= B2B, B2C Rl wh g2k Aojck 3t tiE]l
Ao} Aol wet CSR 59 57H= 918 Aaairt 9okl A ofi-g AuESlth

FHE A8 F940] 5255 145tH(Jin and Myers 2006), CSR €52 £
8 sk APt o B | 7R 918 AAAXITHKIm et al. 2014). EH[h
otollA AR 719 Wioll F82 FEE 2mstd R A=t Hlsf 7]do] 2HH
EE IS 3714 S MM o7 FeelA Hrt. o] A2 A&E7] o] fEE 7Y
o] Mg &= Q= UAIE ol 2HH 2520 AEI} Aol 3HE of 1 B2t A7t
= o2 IFE HEo| AXHA o] WA,

2005W5E 2018E71A] 4715-B(KRX KOSPI) A9 129 24 A7 5 28

o,
‘

>
of

rOlc
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7} Aol wht Afolsi, 53] B2B 492 4% CSR Eso] #53 HE 35 e

AREo] F7HEE A A4 Ay a8 U2 AR AA #i2-2 viEd oiv] gL
H| H]&of| we} 2o} SHIEE 412 AAIRE A3}, 3FalH] HlEo] &2 SHeIEEl|A]
B2C Ai¥}F CSR &5 w7 #ofgt H+)e] Asste 7HiT ol B2C Akl
A TSt BE3 Ado] CSR 52 tAIE o= 210l CSR &9 384 71 a7t
AT oulgitt. 2712 CSR &52] 338491 Ayl =5 B2B ARlojlA] tig]el &

A2} Aol webM 7 f1d A4 a7t FEAEA] #42 AAISHIH B2B A
oA s A1E80] =2 SHIEE, =l AHE80] W2 SHRIFEEOA CSR 2
¥ F7hEE 9 ROk 2(-)2] BAE ERISIGIH o] & SHEES YR 759 o
2]l &4, ZAl(monitoring)®] F£02 QIsf ti2|l EAVF 52 4 3eol= CSR &
5ol SHRE WO R 7|50kl A2 2uletth SAl°] CSR &5 544 a7t Ay
St ZiF=0] A52%0 A7 28T o QE2 AR

7} Ak19] B2B, B2C oji+= =G EFSAAR Y =4kl e] AR (Korean
Customer Satisfaction Index; ©]3} ‘KCSI'2} §HD FA]| ZGle]= AL B2C, 1
9]9] ¢ B2B= 5T A2 KCSI 23 4Hd Wi 2ALS] S HEEATA R R0
AEFE ol8sto] F&EsISitk. CSR &5 A AT49] BAEIA4Korea
Economic Justice Institute Index; ©J3} ‘KEJI A4~ 2t $hE QA4S 53 A4
Sto] o] GBI ek Ad Y 2015). 7 9192 1f 259 30
o] 275 g, SH-A5 W5/dE ol-83HAtHChen et al. 2001).

£ A7 AR T 7] 9o SeFor ST 4tk AA|, 2 Ah= B2B,
B2C offo] w2 CSRY} 713 189 Ao tisto] A XZ9] Atoltt. Kim,
Li and Li (2014)= CSR &5 F7H= 9189 Foltt 2(-)2 #AIE 2= Kol

o] Ay} vl A& AiEESHoA B Aths 22 HR o, 4] E/d0] tisiA= 1l
SHA| . e Aok AE Y (2015)2 =W CSR &5t 71 919 2t RFofst
=()2] TAl| chsh Helou, 4H19] £, CSR &t thzQl £A19] Jkell thofial &
A5HA] ittt EA, & dte APAT7T F53F B2B Ajlol] tiet A5 23S AAIRE

F

¢

1) https://www.kmac.co.kr/certify/cert_sys03.asp
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t}. gstollA CSR ol gt =i A+t A= B2C Atjdoll 5= o] Qo] B2B At
ofl thet #2442 Blaste}. Tt A &kl A Ak Aol sl a2t = sHAIvE
B2B, B2CY| & o83t A= WS EET Yot & A= =] APollA] B2B,
B2CE &Y 4= A& 71ES AR FollA 2ul7t Sl

ol T2 thaat Lt} 1ol AFAT E 7HdE AAlskaL, MPgolA Hlol= et
WA, APEE Attt VAolA B4 A0S B sk, VAollA uhRejgict

B2B 4t B2C A1 7t 7[d0| Aol ARt F7 =52 20

r

1. HAAL
7k CSR &8 #7HE= A1 ¥4

CSR 59l thgt APA+-= CSR L5t F7132 91 9] BAof diste] dae Alxt
M AXBRL QA Yt Y] ITEL CSR 50| £ Aoz FrFe
S Atk A3t} Kim et al. (2014)%= CSR &50] #7123 98 14
Al71H, E3] 7| QAR B EE A 0| AL 7| TEARR} A R-go] W ARollA At
o] Aot AgRieh P 9 (2015)= KEJT A5ollA 8QlEAlS &3 53 368
Qlo] e S AN, oA CSR E53 37 A8 1 ()9 &
A7 BETS Bt o= CSR &50] F34< /Ko 719 18938 A7t
£ APATe}t YAIRHKim et al. 2012; Cai et al. 2016; ©]A|&|- M4 2016; &
Sh73t 2018).

W, B2 AT52 CSR 25 F7h= 91 7F A9 IAE AXRITE CSR &
ol APA 2 Hut P4 SO oRBE] 49-HE CSR &t tEl &l
A TAE 7H 5 7] GiEoltk. Brown et al. (2006} 719 71523} 2]l &
Al 719 H(+H)9 TAE B} Barnea and Rubin (2010)2 CSR 52 t2]Ql &4
o (B TAE THER 7|G7HIE AT & e Btk T3 A sl
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(2020)2 CER 59| T4 R4 % olsfebAR) gz Z71et 98ist Rolet A
‘cq %7:"% 7}'71(:1'% H(;a]:]' }"] Y 0:];?—4 /U'H]- 7&4_____ CSR ‘L} _’_7]'3_31_ HO'] 7]‘
o] AV} A5 BAIYS Al

L. CSR &59 4Rzt 33 X ZF9 +23 o]

AEH0E CSR &5 NS 53f &214 A2 FdTo=H 7|97 34
Zolgtal &HA UtKLandon and Smith 1997: Godfrey 2005; Godfrey et al. 2009).
CSR &5°] 7199 &24Q1 Z3e FZAITE A2t 24171 CSR &5l FF=
Z 4 98-8 AARHE Malmendier and Tate (2009)= CEO7F §38[%] o]& A= =

P TR0l W2 27 B3] 5ol el Ao, 219 TAY tE Al
vl 2 S U] E5] vlaea] AR 2 710lA A el =461
T}, o]= CSR &&0u & =E0] F A AH o] fiet ez o842 &= 313
AARICE ESE o] 2Rt A4S Fho] 9ol TR ST AE L 2015).

CSR &5°] 7| 7Hlo| F&F= F+= a¥e Al wet g2k 4= ok HAT 9
(2013)= CSR &59] A7t o2 SPgEolA 2 W, Wi Al A =A7E
Aot B2 o A] ARRdollA a7t g HAt o= CSR &2 17} Abjdol wh
2 Aol 4= S-S AR TRt R Q9] Al 74-Ak Ha2o] 204713470

71}, 6Q)oll Exsf 71411 Aol sttt

A TS OR V1SS A8 4 oY, HANE % H I 8 HdA
= 710 5P B2B A} B2C Ao = e o= Sk A2 et A9 B2C
A4S 2F AR 7HQIo|ER IS F18f plH o] s 87 &2 WHH, B2B A4
AiFo = 11 487) 22 Ho ), wibA B2C 4> CSR & 2ol 3784%1 Bt 3§
d IolA BFA7E 719 SAlof 2R19] 37824191 B F/Adko =M AHA| o]l Tt
A 5 e Ado] Ao R Wrk. 3 mjtjo] k&2 FARI JREF FE F o
2h= HollA B2C 4Hde B2B 4H19] F224R1 AlolE R 4 Qv 384 AEE st

= A2 FAAS] F(attention)S o] HHO] HlH(information momentum)

d

(¢

‘

i



o}

B2B Aeiut B2C 44 2t 7|40] AfSiA aolt Z7tEt Qi3 &St o B PA

r

o 338 JHE 339 2

B & B2Co] F-E-2 AH|AFE] Zfolof| ke #i7o|H AR2AGolA s 77T 72
ZRN7F= S0l 831t} Goss and Roberts (2011)= 23§°] CSR &0l d=
Q1 7199 ti& #2E EslT= A2 oy, A4u7F H oA CSR sl A=20]
H 23] tiE F2E =0l A2 Bt o= a8713e] 224 A& & 7HAE F
A 2= AARRITE BHH, CSR 852 AR2APolA 798 ATl dEA Q)
tHOikonomou et al. 2012; Cai et al. 2016). &, AREAIGO|| A EAAP} -&-8]2] A2
o 19 A RIS SAHA R HIUIRES AARITH

AE Sg ALY S SAHA o= A8 4= AL, Hie] B9 71ssith CSR
s T APATLERE oSt AHE I G2 Al A8 FAdo -8 Ao
& FEF 4 Uk o] A9 CSR &59] A= B2C ARRiolA B =ZA vehd 4= Qi wt
9, TR AE I o] 2 £ A2 otk Aman (2013)2 gt H|Hjo] =
ol = e SRS HAiH o]
8% CSR &5°] avh= At FH 55 AdS 7 B2B 4Hio] CSR &9 A axt
CSR &5 53t 7 918 A4 8Pt 2 202 358 & Qlrh

S, AREAPTO] =8 S0 HE I AE] v FE Ho] 2 7l
FARAA 782 5= Ut o, ol= 7 AHE S+ Ago] ARt FEE Algiths HA
7} Basith FE 3w Ade] thdrdo] BEEA] et FH o] Ale-2 sk 22 of
Ym, 35]8 o|29] Iu 58 7V &S A EN o FARA &Y

3 YL 018 5 Q) Gole}2

iy
flo
4
[
o)
i)
ol
Y
1o
rg
oy
H1
i
mér
N
£

2) 7R SI”ol digt A dAqe SR gE0] B2 7Y P BHErEA,
FolEo] HIYH o R U2 AS HYrh &3 ofd 4o Uigk 71 EREARY] 8= F
7ke] gt Hare dsbr] A7HA SRt A%E Bt ol 7ERARTT HE
ojuf kg A7l digt dl&Ho] QAL olE Bd Y& AT 4+ IS AR
(Jang 2017; Jang and Kang 2019). o]2|3t AgAo] AT o HYEAHAR] 7|3F
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2. 7189 24

B2B, B2C 4K 719 Aol 7Kgt 91@ol= JFS 5 % ek, Thest vleo] 1%
o] Z7hEe 918 27Tk A T(Aman 2013)5 A9k W, AlskE uER
A9e 71 B2B IS CSR BES| BT} 74 CSR BES B8 F7kae 9%
% Wit 2 A0 2F 4 Urk thEk o] CSR B ThE PR3 AHdo] 4
5 jAlEe] 912wl et Heb s nekE S A9 Aok vz B2C
AkRle] CSR BHEo] Thaket A} B e auvh Sl Fkget giglo] AT Ao
& o2 5 9ick. olgollA] the 7Hke ARt

7Hd 1A : B2B AF49] CSR E5-2 7= 98-S Ao
74 1B : B2C AH49] CSR &5 7= 98-S AAaAZIt

dhelel £ e u, CSR B50] F7Hget 91o] nlX| ARk % o] ool
22 715stck Kim et al. (0143} 20] CSR 250 ¥ E8% Aajzols] e} 483}
of F7kdet 918 AR H 2 2 9ok v, HlEeA AHiTEE Q18] CSR 5o
dfefel BA] oFgElo] F7kae 91 anTh} B A FkEe AR 571
20 4 9} o] @] RBF o] CSR 5T} HAHTA)TAL o] nfe} ke 2 9k

. &

[

2
re
I
u

5

FH
[

£ QA7 2005958 2018474 ARl 57158 AHKRX KOSPD 47471
A F F8US AL 129 ZAPEIS PO Stk ATARY lirRsH BAR

ARk WHEA] £oHE Boka B S glck olol dhel A=e] R4 gl WAk At
can
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B2B 4t B2C A1 7t 7[d0| Aol ARt F7 =52 20

sl 123

r

el FEUE= AlLlstalom, ot BAt AF-A|E P Ae] Aol 2 Qlet @ 7-E T5}
7] 5l 129 ArkEQle s FAHAEE SHstoltt. KEJI A5 % 7k A9 #aet
SARSE 78 e 22 AT F AFEH R 67971 7199 3,8887) 7]194-A=

H5 0| §oHgiet. F44:018-L UIER AR AR Fn DataGuidedlH F2st5ick

7}. B2C%} B2B9] &

4kie] B2B, B2C T2 Zt AlYo] S EAIAR Y =AY AN
(Korean Customer Satisfaction Index; ©]s} ‘KCST'
FE 710% i3t KCSl= =Hi9] tiEAQ1 12 S5 A4 F SR A] o] & HiY
O =7 7} AR IANEE 19] 7|9 vid Sk Utk KCSl= &84 A2, W+
A Az, LEE AEIAY, F5 ABIAY 5 11570 Al 26, = A4S E X
T 5 7P B2 AN S ZIRITHERATH - 3-8 2008). KCSIe £HAME dVdez 4
A T U B9l ARG 2= 4RI B2Co] AdAS ZE=rt wEbA KCSIef 22

HEA] ke A B R £ ofd & ey B2BERAL 4 = Qi

ic)
E%
%
)
2
Hl
ool
i
rr
)
)
U]

. CSR: ZAAZ9IA4KEJI Index)

CSR B5-2 A AT 415t A TA0A v HHESH: A4 g2IA4:
(T3} KEJT 4492 o181k KET A4 7199) A84(254), 3348207, A2k3
(154), 29ARE15%), BFFH0%), ALAZ(5T) 5 6/} F=o= Tyl
7} qpso] AjREhe B9 £ 1009 Ho R T,

& A7= KB A9] 2 35 B4 AAZ o= sk sl 270&A (factor

ok

3) https://www.kmac.co.kr/certify/cert_sys03.asp

4) http://ccej.or.kr/special_type/economy-definition-laboratory-reference-room,
Ho} NG R FAFIAAAT Aoke] (ADAAR A4 EHo|R] AR ‘F2
719 AV AR S Fash] vl



(124 EREERCREIRT

analysis)& A Wahab and Holland 2012; ZAFE- Aske- AdY 2015). 82
HAS B9l KB A5 7 FEE 2t WAE A4S B3l 36 8<l(factor)& &
Zolo] Ao ARSIt AP 9] (2015)= KEJI AE ol-8sto] 2004d~2011d9]
717tell CSR &5} F7he 139 TAE EA61%Ith 1= KEJI Aol AAEd
7]oj% gHEo] AA|E 1L, HE7|7o] S| Hste] THd Zjol7} QIEtH o] H|wok=

A% o)} 91 Aol

ot F713E Y¥(crash risk)

F7HEE 9o HE4rE 1.8 FE(firm-specific weekly return)& o]-85t
2(-)9] AR Yr(negative conditional skewness; NCSKEW), sl2-Al5 W54
(down-to-up volatility; DUVOL)& ©]-83FHChen et al. 2001).

7k 7199] 1f =2 (D] IAAE 719-A=EE F4oto] A2 XN e )
< ol&sto] A ()9 o] itk vy, 1, = AT 719 4] o FSAE, vy, e

719] 71715 APgeelgol .
it = @y + ﬂlﬂ"m,t— ot ﬂerm,t 1t 53]7’,”,t + 54jrm¢+1 + 55]‘7"m,.,t+ 2+ €t (D

W, =In(1+e¢;) V)

4] (3)9] 29 247 H=(NCSKEW)= 7 FHE9] 37 482 A=
EFI] ite] e A 7|4E2 H=E HlarkssHAl 79T Bisoltt s &
ofslA staA}t ()Y F5-E Foll NCSKEW7} 37145 372 1] $71ske A
= 9JuRith nZ j 7199 tA=9] & AFte] 4=o]tt.

NCSKEW,, == [n(n—1)**33 W31/ [(n—1)(n—2) X W;)"] )

4] (4)9] slet-45 WEH(DUVOL)RZ 4] 9] FpelEs 4 j°

o o
o] Sl ASIIOR TEG 5, ST HEEAh i) selaie) Baw

T

hiE s
1_1'51 L_‘T‘QJI

)



B2B Aleint B2C Al 7F 7IRio] AfSIR Aelnt kg2t Qiaiof 23t o7

ao] wlge] 215 el ARKITE 94 DUVOLe] 2718hel 57hget 9lalo] 27kske
AL OJulalet. n, 9 n, = Z17E S5, SEEb0] ol

DUVOL; = log[(( Z Wft ng— 1); Wﬁﬂ 4

2t SAs

EAHSE Chen et al. (2001)2 Zaste] TASIAT BRI QJARAX = F7}
vet 919 SV 4= o B8 FAE AAT Bt EAS1HE(DTURNt-1)2 &
AsATHChen et al. 2001). F7H5E 918 W= F2 A19] 2245 HE FZolng

719-AeE G FElE ] EEEAE vl R 5/J(Sigmat-1)2.% SASHA
H710] S01 50| hefErle vigo] Y= F7HEe gislo] e 4 9low, FE
2 7199 k= A7 A Eloks #o] A9HJang 2017; Jang and Kang
2019) Zetete] AUES] Wit 16 F7r0l80] 1008 F 4152 E(Returnt-1)

2 BASE B9 F7ha 99 422 9719 ke A1de] 9 & 4 9o
D& X719 NCSKEW(NCSKEWt-1)E SIS, vHo] &t 2 FHHR| 3
T o] HlE S 4 Qlou = ARAE ] AMEEHo| 215 FT 7] AR (Sizet-1)
2 BRI ARAAY MARE R4 AHE FRNE Ui AR
(MTBt-1)= SAISHIT 3t AEARS] HUYE L FHB[AS A7 2 A dE
HO| A7|RAE Ao 2 Ui FAH]E(Leveraget-1)& SAIBIL G710l AMte.
2 U AH410|2B(ROAIS SABI) E3t SEZARIERAAC N8RS 0|85t
of ARIHUIE SFREACIA BAIBIACH, AEEulE e 24 Ryl Xsto] A

2749348 BABHArE 5 o) Faw] vR(ADVR-1S CSR 25 92 JuF
= gl gt T2 FaH] A& 8 WiEH o= Liro] Allgt glolot
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3. 291 EXM(factor analysis)

(Table 1)-& FAE £49] ZF=E Panel A= 291E49] 11-8-%|(eigenvalue)© Tt
Z3E, Panel Bi= Panel A2 Q1A izt dafo|tt. FAE 2404 Fdi=
£ & A= IRAY = AA W49] 59 2t} Panel AoA 8211(factor])FE &

l6(factor6)7kA] & 6712 8Rlo] FEH Ut g 9l (2015)2] 735 BAYA 719
L5 IR 770 FEeI Y, KEJI Al5ollA 3 o] AA= e H = & 729 8

Q1 & o7lleleh. IFAZF 1Het & 2113 8212 FollA I-FX|7F 231 7+ 8Rlof|
S|4 A=l B4 H27t 7P E(proportion=0.3344) 8211 o|-&3ato] QA A=F
B4 HAZE 2317} Panel B[t

Panel BollA 8RIAA S W40} 391 7 AJHTAE, 8A-AZF] AlF sidts
7} 8212 B9l A== 49 Hl&o|th. Panel BS] H4—= KEJI A4 AlRdEo =
&SR AZXA(Healthiness), 3734(Fairness), AS]&3A(Society), AHAES
(Customer), 374 9(Environment), 2 LA=(Employee)°|th. 584 €9 nE &
o] fo3ith5) AB|AHE 5.0} A YREES 5(-)9] A E UeRltho =, KEJT A%
= AR TR S AR, AR, SEE R T 2 BAIE AL e A

se1gt 2 9lct.

|

5) LA} +0. 30T ARSHOEE +0.4014) B4 FOPSIThL B,

6) AT 9 Q015)2] A9 AHH, BHH, AekERel Selek] getort ¥ A7l A9
2999 At e FuS0] GOl MRt AL el 2 Qe EF AvAEE %
57} K)ol S(-)o= Wl AL FRIF 4= Ut



B2B Aeiut B2C 4 2+ 7|40] AfSiA aolnt Z7tE=t Qi3 &St o [P/

(Table 1) Factor Analysis

Table 1 reports the results from factor analysis on the KEJI index. In the Panel A, an
eigenvalue is the variance of the factor. Factor 1 will account for the most variance
and Factor 2 will explain the next highest amount of variance, and the like. Difference
and Proportion are the difference between eigenvalues and the degree that the
variance is explained by each factor. Cumulative is the cumulative values of
Proportion. Using Factor 1, factor loadings are examined in Panel B.

Panel A. Eigenvalues

Factor Eigenvalue Difference Proportion Cumulative
Factor 1 2.0063 0.9858 0.3344 0.3344
Factor 2 1.0205 0.0735 0.1701 0.5045
Factor 3 0.9470 0.1703 0.1578 0.6623
Factor 4 0.7766 0.0259 0.1294 0.7917
Factor 5 0.7507 0.2518 0.1251 0.9168
Factor 6 0.4989 . 0.0832 1.0000

Panel B. Factor loading

variable names factor
Healthiness 0.4145
Fairness -0.1519
Society 0.4455
Customer -0.5449
Environment 0.4324
Employee -0.3503

4. Jlz SAE

(Table 2)9] Panel A= #4529 7|2 8AIFoIot. NCSKEW, DUVOLY] Ha-2 7217t
-0.2744, -0.177430t}. KEJI A5=9] B¢ 61.72920]11 o|2RE /g3t 2219 B
2 0.00000]91t}. DTURN, Sigma, Return®| B2 22} 0.0001, 0.0479, -0.1358
oI3it}. 71T (Size), APG7HA] of AFH7HA] HIS(MTB), A4k tf B4 Bl &{Leverage),

AARRIE(ROA) 2] B2 22} 19.7954, 1.1992, 0.3937, 0.04100]91c}. s v]5
(ADVR)9] Hu2 0.0085%ct. i A[E-&(Ownership_large)dt 2=l A|&E&
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(Ownership_foreign)®] a2 22} 0.4357, 0.11300]1c}. ESH AA| 3,8887H2] 7]
-¢%= #E F B2B, B2CE 212 2,9337M, 95571 B2BY] H|F0] =& ol it
Panel BE B2B 4k}, B2C AMIolA 9 ¥=9] Batxjo] #7 Ajo|ct. F7lF
A Mo P AR T RolRE Ale)7 fIQlH:. CSRO| B2 B2C 4Afjie] B2B A
ofl Blsf f2ofstAl Zich. T=v KEJI A14=9] f34=9] Afo]7} & 2Jo|F Ho|A|&= glolet.
ADVR®] B2 B2C 4Fdo] B2B Atedoll HIsf 2lstA| A4 B2C AHie] sgatH] vlo]

F1L Wb TgRt JEIT AL ol8Rths =S AXRIE B2B, B2C ARiZE 3
T T AEEY] Aol FOJskA] Qgket. WHA, o=l AR-80] Bt B2C AFd]
F1L 71 Aol = FOJF.

(Table 2) Descriptive Statistics

Panel A presents descriptive statistics of variables used in the analysis. Panel B shows
the results from difference-in-mean tests for major variables between B2B industries
and B2C industries. NCSKEW and DUVOL are negative conditional skewness and
down-to-up volatility, respectively. CSR is the Factor obtained from factor analysis in
the Table 1(Factor 1) on the KEJI index. KEJI is the aggregate points from the KEJI
index. DTURN is detrended turnover. Sigma and Return are volatility and annual
average return(%) obtained from firm-specific return, respectively. Size, MTB,
Leverage, and ROA are the natural logarithm of assets, market-to-book ratio,
debt-to-asset ratio, and return on assets, respectively. ADVR is the ratio of advertising
expenditure over sales. Ownership_large and Ownership_foreign are largest
shareholders ownership and foreign investors” ownership, respectively.

Panel A. Descriptive Statistics

Variables Obs. Mean Std. Dev Min Max
NCSKEW, 3,888 -0.2744 0.7156 -2.5156 1.7908
DUVOL: 3,888 -0.1774 0.3365 -0.9993 0.6700
CSR:-1 3,888 0.0000 1.4164 -3.1830 4.2115
KEJT 3,888 61.7292 4.0475 48.0816 78.9013
DTURN:-1 3,888 0.0001 1.6623 -0.0497 0.0593
Sigma-1 3,888 0.0479 0.0121 0.0158 0.1267

Returni- 3,888 -0.1358 0.0207 -0.8191 -0.0122
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Size-1 3,888 19.7954 0.1342 17.3617 23.9156
MTB:-1 3,888 1.1992 1.3609 0.2290 5.9885
Leverage 3,888 0.3937 1.0060 0.0336 0.8140
ROA:-1 3,888 0.0410 0.1853 -0.1418 0.1871
ADVR 3,883 0.0085 0.0181 0.0000 0.0997
Ownership_large 3,888 0.4357 0.1558 0.0981 0.7901
Ownership_foreign 3,888 0.1130 0.1432 0.0000 0.6487

Panel B. Test of difference-in—mean for major variables between B2B and B2C ind.

B2B B2C Difference
variable N Mean(1) N Mean(2) M-

NCSKEW, 2,933 -0.2838 955 -0.2458 -0.0380
DUVOL, 2,933 -0.1814 955 -0.1650 -0.0164
CSRi-1 2,933 -0.0351 955 0.1078 -0.1429**
KEJ1 2,933 61.5922 955 62.1498  -0.5576**
ADVR 2,933 0.0061 955 0.0160 -0.0099***
Ownership_large 2,933 0.4333 955 0.4429 -0.0096
Ownership_foreign 2,933 0.1041 955 0.1401 -0.0360™**
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TES AR B2B AHollA CSR &89 a3}t 2(=2) Aolth. &, B2B,
B2C9] S}9J3E2] CSRo| 4 ®is=olH, CSR (Table 1)9] 8RAE4E Fato] 13t
8(factor])= °l-83I51th SHHSES A= gk o[- 8sl & WS AAAAd

A SAIE AgEieltt. (Table 3)2 Z3HRE 0]%0] RE= FAo]A o] ZiHdS 245171 ¢
5fl Huber-White 5 QA 083} tghS HI3ict,

CSR9] A3k 23 (1), (2)9] B2B oFJ3EEOA] F-olgh 2(-)9] AlpghS 2= R,
1 (3), (42 B2C SHIFEA 3{(-)2] Al ZEARE F-oJ51A] gigtet. o= 49

T2A Zpolof] wt} CSR B-59] a7} Agolsh 53] Alete AE3+ AdS 2= B2B
Aol 7L &t Avk= 7Hd 1A AR B3 o] A= A 9] (2015)9] 2
7} B2B ARiell 7]Q18kS AIARRITH

EAHSE 5 Sizet MTBE ZE ZEollA |ogt HHO AlGgke 7He
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(Table 3) The Effect of CSR on the Stock Price Crash Risk Depending on
Industry Classifications(B2B or B2C): OLS Regression

Dependent variables are NCSKEW and DUVOL. NCSKEW and DUVOL are negative
conditional skewness and down-to-up volatility, respectively. CSR is the Factor
obtained in the Table 1(Factor 1). DTURN is detrended turnover. Sigma and Return are
volatility and annual average return(%) obtained from firm-specific return,
respectively. Size, MTB, Leverage, and ROA are the natural logarithm of assets,
market-to-book ratio, debt-to-asset ratio, and return on assets, respectively. In all
models, year dummies and industry dummies following KSIC code in three digits are
controlled. The numbers in the brackets are t-values using Huber-White robust
standard errors. **** and * denote the statistical significance at 1%, 5%, and 10%,
respectively.
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Industry B2B B2C
Model (1) ) (©) (4)
Dependent variable NCSKEW; DUVOL: NCSKEW; DUVOL:
CSRi11 -0.044** -0.019** -0.022 -0.005
[-2.20] [-2.07] [-0.61] [-0.29]
DTURN:- 1.703 0.625 -4.148* -1.598
[1.20] [1.03] [-1.67] [-1.49]
NCSKEW:-1 0.022 0.010 0.012 -0.004
[0.97] [0.97] [0.28] [-0.23]
Sigma;-1 3.086 0.477 -7.074 -3.916*
[1.03] [0.37] [-1.38] [-1.771
Returng-1 0.574 0.176 -1.016 -0.508
[1.24] [0.88] [-1.24] [-1.53]
Sizer-1 0.104** 0.049* 0.126™** 0.049*+*
[7.27] [7.48] [4.32] [3.52]
MTB:-1 0.107*** 0.0571%** 0.088** 0.048™*
[5.68] [6.06] [3.75] [4.48]
Leverage-1 -0.398%** -0.228™* -0.418** -0.241%
[-3.94] [-5.00] [-2.15] [-2.85]
ROA-1 -0.323 -0.243 -0.297 -0.174
[-0.76] [-1.39] [-0.51] [-0.67]
Intercept -2.351™* -1.093™* -2.665™* -0.993***
[-7.39] [-7.61] [-3.73] [-2.90]
Year dummies YES YES YES YES
Industry dummies YES YES YES YES
No. of Observations 2,933 2,933 955 955
Adjusted R’ 0.050 0.060 0.086 0.085
(Table 3)9] |ARAL 7]19-Ax Wid FEl H22 AA B2 E4olH 71 At
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S(-)9] AGEE 7HRem, BY (3), (4)9] B2C SHIEENA FoJoHA] 9k 2(-)9] 7
SRS 7V B2 1 Q)04 foido] 10%= tha Wobson, B2B Aol CSR
gzo] 2k 9% Zaanpt acks 714 1AS dBEA AAZ) ol (Table 2)
9| AT} 73T Helrt,

BAMGE % Size, MTB, Leverage:= #2149 Wah= Q1910w (Table 2)9} 2]
RE DolA SoJet Aghe Y BT EoF S5} 3t BE mEold MUE
9] NCSKEW7} 918t 2(-)9] A4k, Sigma’t #9Jet K12 Aleake 7Hct. A
do] 7h3e 9i3lo] 29 Izt LHE HRE F A7t FHRE § 9] fEo] th
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(Table 4) The Effect of CSR on the Stock Price Crash Risk Depending on
Industry Classifications (B2B or B2C): Firm Fixed—effect Panel Regression

NCSKEW and DUVOL are negative conditional skewness and down-to-up volatility,
respectively. CSR is the Factorl in the Table 1. DTURN is detrended turnover. Sigma
and Return are volatility and average return(%) obtained annually using firm-specific
return, respectively. Size, MTB, Leverage, and ROA are the natural logarithm of assets,
market-to-book ratio, debt-to-asset ratio, and return on assets, respectively. In all
models, firm fixed-effects and year dummies are included. The numbers in the

brackets are t-values computed with Huber-White robust standard errors. **,**, and *
denote the statistical significance at 1%, 5%, and 10%, respectively.
Industry B2B B2C
Model (1) ) (©)) @
Dependent variable NCSKEW; DUVOL: NCSKEW; DUVOL;
CSR¢-1 -0.049** -0.020* -0.044 -0.016
[-2.02] [-1.81] [-1.12] [-0.93]
DTURN-1 1.072 0.242 -4.495 -1.855
[0.73] [0.38] [-1.61] [-1.51]
NCSKEW:-1 -0.101%** -0.040™* -0.104** -0.065*
[-4.24] [-3.74] [-2.35] [-3.46]
Sigmai1 7.660** 2.895** -9.672 -5.091*

[2.53] [2.17] [-1.54] [-1.79]
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Return-1 1.147* 0.453™ -1.390 -0.698
[2.43] [2.21] [-1.37] [-1.60]

Sizer-1 0.156* 0.066* 0.278** 0.130**
[1.96] [1.80] [2.03] [2.03]

MTB:-1 0.093*** 0.052%* 0.104** 0.055***
[3.14] [4.04] [2.48] [2.82]

Leverage:-1 -0.511™* -0.221** -0.832** -0.525%**
[-2.35] [-2.23] [-2.06] [-2.77]

ROA:-1 -1.050** -0.530™* -0.576 -0.280
[-2.10] [-2.44] [-0.71] [-0.78]

Intercept -3.410™* -1.492** -5.598™* -2.614*
[-2.18] [-2.07] [-2.04] [-2.02]

Year dummies YES YES YES YES
Firm fixed-effects YES YES YES YES
No. of Observations 2,933 2,933 955 955
Adjusted R’ 0.033 0.038 0.036 0.057

(Table 3, (Table 414 B2C A1) CSR &&-& F7H32 18& RofolA 444
714 okt ol 5 Ade] EA47F CSR S tiAlsk B2C AMollA
CSR &59] A7} 2hg Aolehe o319 gt #3etrt. (Table 5)= JH-55 Ad
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B2C AtFollA tiofst ARFH Ado] CSR &52 259 Aok 98-S diAls
o] CSR &9 a7} Z3b4o|R] kal, 7--of meta] CSR E50] B33 A&
S 28 oulgttiPava and Krausz 1996).

(Table 5) The Effect of CSR on the Stock Price Crash Risk Depending on
Advertising Expenditure: OLS Regression

When a firm’s annual advertising expenditure over sales is greater or equal to (smaller
than) the median, the observation is classified as High (Low). B2C is dummy variables
that takes the value of one when the firm belongs to B2C industries and takes zero
otherwise. NCSKEW and DUVOL are negative conditional skewness and down-to-up
volatility, respectively. CSR is the Factorl in the Table 1. DTURN is detrended
turnover. Sigma and Return are volatility and average return(%) computed annually
using firm-specific return, respectively. Size, MTB, Leverage, and ROA are the natural
logarithm of assets, market-to-book ratio, debt-to-asset ratio, and return on assets,
respectively. In all models, industry dummies following KSIC code in three digits and
year dummies are controlled. The numbers in the brackets are t-values calculated by
using Huber-White robust standard errors. ***  and * denote the statistical
significance at 1%, 5%, and 10%, respectively.

Advertising Expenditure

High Low High Low
Model (1) ) (€©) 4)
Dependent variable NCSKEW; DUVOL:

CSR:-1 -0.054** -0.037 -0.022* -0.016
[-2.13] [-1.46] [-1.92] [-1.40]

B2C -0.138 -0.012 -0.057 -0.045
[-1.44] [-0.07] [-1.32] [-0.62]

CSR-1xB2C 0.061** -0.017 0.028** -0.011
[2.25] [-0.41] [2.31] [-0.57]

DTURN:-1 -0.099 0.959 -0.183 0.403
(-0.06] [0.62] [-0.24] [0.57]

NCSKEW,-1 0.014 0.001 -0.009 0.011
[0.55] [0.04] [-0.73] [0.92]

Sigmai- 0.894 0.925 -0.579 -0.350
[0.26] [0.27] [-0.37] [-0.23]

Return:- 0.106 0.340 -0.039 0.080
[0.21] [0.64] [-0.17] [0.33]

Sizer1 0.097*** 0.1271%** 0.048™*** 0.051%**

[5.28] [5.95] (5.87] [5.54]
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MTB:-1 0.097%** 0.115%** 0.049*+* 0.054***
[4.99] [4.43] [5.60] [4.61]

Leverage:-1 -0.463™** -0.385%** -0.260%*** -0.225%**
[-3.47] [-3.17] [-4.33] [-4.07]

ROA:-1 -0.097 -0.475 -0.162 -0.232
[-0.23] [-1.13] [-0.84] [-1.22]

Intercept -2.199™** -2.676™* -1.093%** -1.123%*
[-5.37] [-6.26] [-5.93] [-5.78]

Year dummies, YES YES YES YES
Industry dummies YES YES YES YES
No. of Observations 1,947 1,941 1,947 1,941
Adjusted R’ 0.059 0.055 0.075 0.057

3. B2B 1Y LHOIM CHEIQ! ZXilofl 2 CSR =it /g flzie] 2|

A AatollA] B2B AFJellA CSR 52 F7He 98-S FolokAl AaAlAeh CSR
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(Table 6) The Effect of CSR on the Stock Price Crash Risk Depending on the
Largest Shareholder’'s Ownership within B2B Industry: Fixed-effect Regression

When a firm’s annual largest shareholders’ ownership is greater or equal to (smaller
than) the median, the observation is classified as High (Low). NCSKEW and DUVOL are
negative conditional skewness and down-to-up volatility, respectively. CSR is the
Factorl in the Table 1. DTURN is detrended turnover. Sigma and Return are volatility
and average return(%) obtained annually from firm-specific returns, respectively. Size,
MTB, Leverage, and ROA are the natural logarithm of assets, market-to-book ratio,
debt-to-asset ratio, and return on assets, respectively. In all models, firm fixed-effects
and year dummies are included. The numbers in the brackets are t-values using
Huber-White robust standard errors. **** and * denote the statistical significance at
1%, 5%, and 10%, respectively.

Largest Shareholders’ Ownership

High Low High Low
Model (1) ) () (4
Dependent variable NCSKEW; DUVOL¢

CSRi1 -0.113%** 0.009 -0.045™* 0.003
[-3.06] [0.29] [-2.84] [0.17]

DTURN -3.229 2.460 -1.597 0.651
[-1.26] [1.40] [-1.41] [0.84]

NCSKEW, -0.130™** -0.101%** -0.048™** -0.044
[-3.60] [-3.00] [-3.13] [-2.72]

Sigma-1 10.262** 2.521 4.804** 0.215
[2.31] [0.55] [2.34] [0.11]

Returnq 1.529** 0.348 0.755** -0.002

[2.12] [0.51] [2.25] [-0.01]
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Sizet-1 0.185 -0.013 0.055 0.009
[1.48] [-0.13] [0.91] [0.19]

MTBt-1 0.149** 0.066* 0.062** 0.047%**
[2.45] [1.80] [2.45] [3.02]

Leveraget-1 -0.901** -0.105 -0.292* -0.142
[-2.54] [-0.32] [-1.88] [-0.93]

ROAt-1 -1.941** 0.011 -0.820™* -0.146
[-2.26] [0.02] [-2.29] [-0.54]

Intercept -4.195* -0.234 -1.422 -0.421
[-1.71] [-0.12] [-1.19] [-0.45]

Year dummies YES YES YES YES
Firm fixed-effects YES YES YES YES
No. of Observations 1,467 1,466 1,467 1,466
Adjusted R2 0.056 0.029 0.056 0.031

(Table 7)-2 B2B AtlS oz &f=Ql AE-&2] F7]of wehA stejrio= Fgt
%, CSR 50| F7Hae o9 viRl= 9= a8 3oz Z4513. 3¢
H20] 222 2=l A& AR SR o1, wvt o &2 skt o=l A
0] 255 T3 HUHHS F3f 2 2415 €€ 5 Utk
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(Table 7) The Effect of CSR on the Stock Price Crash Risk Depending on
Foreign Investors’ Ownership within B2B Industry: Fixed—effect Regression

When a firm's annual foreign investors’ ownership is greater or equal to (smaller than)
the median, the observation is classified as High (Low). NCSKEW and DUVOL are
negative conditional skewness and down-to-up volatility, respectively. CSR is the
Factor obtained from the factor analysis in the Table 1(Factor 1). DTURN is detrended
turnover. Sigma and Return are volatility and average return(%) obtained annually
from firm-specific return, respectively. Size, MTB, Leverage, and ROA are the natural
logarithm of assets, market-to-book ratio, debt-to-asset ratio, and return on assets,
respectively. In all models, firm fixed-effects and year dummies are included. The
numbers in the brackets are t-values using Huber-White robust standard errors. *** **,
and * denote the statistical significance at 1%, 5%, and 10%, respectively.

Foreign Investors’ Ownership

High Low High Low
Model (1) ) 3 4
Dependent variable NCSKEW; DUVOL;

CSRi1 -0.034 -0.078* -0.020 -0.029*
[-1.02] [-1.96] [-1.19] [-1.68]

DTURN-1 4.189 0.965 1.171 0.317
[1.30] [0.57] [0.76] [0.44]

NCSKEW,- -0.149%* -0.095™** -0.072%** -0.028*
[-3.95] [-2.76] [-4.46] [-1.80]

Sigmai-1 8.780** 7.882* 3.288* 2.859
[1.99] [1.81] [1.73] [1.48]

Returni- 1.337 1.130* 0.453 0.455
[1.64] [1.77] [1.34] [1.62]

Sizew 0.031 0.163 0.041 0.051
[0.31] [1.17] [0.91] [0.77]

MTB:-1 0.062** 0.068 0.037** 0.044*
[1.97] [1.11] [2.45] [1.76]

Leverage-1 -0.093 -0.946™* -0.125 -0.334**
[-0.32] [-2.61] [-0.86] [-2.13]

ROA-1 0.298 -2.339%* -0.094 -0.930**
[0.55] [-2.62] [-0.36] [-2.55]

Intercept -1.259 -3.647 -1.163 -1.270
[-0.62] [-1.36] [-1.26] [-0.99]

Year dummies YES YES YES YES
Firm fixed-effects YES YES YES YES
No. of Observations 1,467 1,466 1,467 1,466

Adjusted R 0.0425 0.0369 0.0483 0.0374
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Abstract

We examine whether the effect of corporate social responsibility (CSR) on
the stock price crash risk is different between business-to-business (B2B)
industries and business-to-consumer (B2C) industries. Using Korean firms
listed in the KOSPI from 2005 to 2018, we find a significantly negative relation
between CSR and stock price crash risk only in the B2B industries. We find a
significantly positive coefficient for the product of B2C dummies and CSR in
the high advertisement expenditure subsample. The results indicate that other
reputation earing channels could substitute the effect of CSR. Within the B2B
industry subsample, we find a significantly negative relation between CSR and
stock price crash risk in weak governance subsample. The results implies that

CSR is well managed despite the concerns of agency problem.

% Key words: Corporate Social Responsibility, Stock Price Crash Risk, B2B,
B2C, Agency Problem





