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7EA ol v A= FEFE S FRls] s ARl A ) A 4=(CSRD@F vl A5y Tt
A3 WA (interaction variable) & A4S $HH, WAtE = F W47 A58
H 4>(continuos variable) @1 WA =2 A} sfj4of ojg]20] Qlomg B o
Al gHo] A= FEO| F954= o]l A1, obd B5-09] @t
(High Divi) & 714 0 & AA3sto] S-gsict, &, vjdpso] 4o =2 7]
P & 71 7 Aol & e 2 K B w3t s AS A AR
Fama and French(2001)2 520 tfgt BT O 2N A7 &5 SAHe=E
ARAFE Y (share repurchase)©] w28] S7H8kal Q32 4521, Grullon
and Michaely(2002) GA] oA 714 2] FHE viEohe WO RE XAl ¢l
o] Hat F7FskAL Ao AAlSHT) o]zt A = 7oA TEEL
nom, T A2 FAY BAAFH o =N A Y A S FH Q%o R
argsiar Qlok, whgbA ApARl 2 719 9] A7 B (payout policy) & 24 A
% AR AT AE 71T 4 AT DA - 2745, 200917, ©f
A 2 A= AARET ) o F(Repun S Bl G A5 0] 37141

sto] 28 A7HY BAAS BHIF FA 0] AL AT BAY 0] S B4

BAMSE /AR F5ue] v AL GFS BRG] 9A3) FAae] 4
ARIE M3 P EFIHs0), 7199 AL G £8T 5 U

B8 A A e QRAS BB, YAt 22 S e A
ol Zshael whet PaFAE stol 7|A7HNE SHEAL 5 UrKHars and
Raviv, 1988), A7} 0]X 2 GFLS BRG] 919 SRS SO R o
e e BAMSl 2o ArHievernge), %

2~
T
7EA1 ol whet 71 4 7hR oF DS A etk 2 ER g eolds T4

17) AL /A7 ABbEe] 9eg Al
9 erow FgE 4 9lon], Foinrk FYxlo] 3
FE ARAFHCEN A e JIEAE A3 7I= ATE 7HE 4 ATKStephens
and Weisbach, 1998; 11997 - 242, 2009).

18) APAREQ] ol WS wigal ge) § SAAE U AXCRE uiEo R Wgsisl
k.




HET%T K25 A4S

AP0 B e e BAHSR AMSIITHROA). 7199 YRS T 42209
oAl w2k 717 ol @ vlE = qink whebA ol e 8ds

71 918l A 59z ROAS] EEHAE A &A= 2o 33t 4
o] Ll 7] Lo =LA Q3| 7| A7} A E Aolma AR o
HEA 2ZH] AtH] B e S A7 AL Y] AR 2 Use GHR&D), 71942 A
B2 A &5 A7|AHL S ARIHA 2 Use FHCAPEX)S TAIM = 233t o
HEA 02 7] 912 business cycleo] w2} 437 wi2oll 714 <] @l 7147HA]
d 4= Sl vhH e FE 7| A= 2| DRE B Aol Aok
MTsh7) T ok wheEbA] 7)o Aol AR s S e 29
of Z3ethAge). VAR TTFE FIAY AHAGFFY Y T 2oz
U] A ltt(ensen, 1986). oli= P JIZA 2 QIgh F37HA] &y} AdE R
olgt 231& FAISH] Hall FdolollA A, oA8]-&-} uijge

No
1=
Ghe FAAOR Uiro] 243 Yol BFEE $2ECH ] hEX S B0l 3t

o
H
N

=
th, F5= AE2EH AFFZ(concentrated ownership structure) S H[E
4 WARIE HFR0) A BE Z7he ofer 20t of

LA = 3l 7] A7l o H A Q] FFE= v = AR w2 7978 D

of
=2
ofx
fu)
ok
o,
o2t
1
ftjo
O

A a2} 2 Asfste] 23] 7IG7HAofl H8 4 FFE v 5

= ot mhEkA] o] H Rt 8.90E FAIsH] S8l 2 At HulFF B SRl

A &g TAE FAMsE ZESITHBlock), 7| HFEAANE 7197 GE4 ol 3
%

A3 e 7Y, AR 52 ARes vge R AYA ool AT

Q15 A A (free riding problem) & $¥5}5t0] A AR 0] ]I EA S Mo
2 783k AR el itk wheby oleld w1k BAISY] S5 718EA

Ap A &) 5% o] 9%l - o5 AEES, obd A5 09 ghe 2= W

(Inst) & Lol bt sjo] tioti 71 -] B9 w2 ACAE A=
d FE R G AL o] AT TRt FHjeE A2 2 d2AIE TEA

19) 71 TEAA A EEo] 0 o]Ak] A9l 3 olfis ool HLA e
AEEe BET Aol Bt A3H FAFUAL 7H Aow clabEy] wieln],

olefd 72e 71E Aola TLE B ArkByun et al., 2012).
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5 AFsks Aoz HrhEAL vt uhEhA o2t bl e
AEA 7hs/d o] FAeEoll nAl= FEEE SAISH ] 8l dit 71
Aol &2 71U 1, FH71U2 09 gk 2 Y (Chae) & 2P0l =
ok, opA[Ere 2 W7 At 7] 42 A GAkel tidt A=<l S S5
o

F7 A Aare] A& ko] = Aow AHA UtHGompers et al.,,

A
o

2003). B0 7| AL 2E FA 2EORH AEA FHA ATE
Aersto] 7147 E ATAL £ Slek. kA olegt a3kE BAIel7] $15
a7 AR 71 Atz B A 18 T oR SR A%

= E
o) ekttt oyl & B7FA| ol i (d G AR of]) TRk ol &2
FHElo] YOnE WS 1F FRE T3] 943 B FEL Aole BT AERA
o]| &-8-3HGover).
Iv. a5esn
1. 7| =SAHZE 2 o2
(F 2= AFSEA &8E ¥pY 72AEs Hoeth F5H8E

TobinQ2] H4-2 1.0513.0. 2 LEFSE O W, F9]4= 0.8048% LEFSITh AFS] 4 2
A A(CSRD Q] Ft-E 0.2530, F-919 = 0.2133= UER 5 7] 50] AFSl A
) g o] oORATEA] EA] - EUS HoEth fAH B84 9D A
S(EMD Q] -2 0.2451, F94= 016672 VrERETh vg4=3Divi) o] Ha-S
0.0094, & 9J== 0.0057% WERSIT. 4717 59F KA o] oF 24.9%7F APAF

Fof el AR A 0= tepsie,



(# 2) 7I&SAE

o] Fi AZEA] TEH W] 7| SBAFE oJulgieh. WAl oIt A (E 1)

e N E 394 EIER  FAgt A
TobinQ 1,265 1.0513 0.8948 0.6374 0.2132 7.0783
CSRI 1,265 0.2530 0.2133 0.1524 0.0667 0.8867
EMI 1,265 0.2451 0.1667 0.2229 0.0000 0.8933
Divi 1,265 0.0094 0.0057 0.0164 0.0000 0.2660
Repur 1,265 0.2490 0.0000 0.4326 0.0000 1.0000
Size 1,265 26,7299 26,4722 1.5304 22,7122 32,3971
Leve 1,265 0.4348 0.4384 0.1988 0.0006 0.9514
ROA 1,265 0.0287 0.0357 0.0951 -0.6031 0.9141
Risk 1,265 0.0575 0.0347 0.1146 0.0015 1.5861
R&D 1,265 0.0113 0.0004 0.0268 0.0000 0.3032
CAPEX 1,265 0.0884 0.0454 0.1393 0.0000 1.7745
Age 1,265 3.4435 3.6636 0.7447 0.6931 4.7449
FCF 1,265 0.0125 0.0146 0.0596 -0.4418 0.3974
Block 1,265 0.4365 0.4357 0.1659 0.0131 0.9000
Insti 1,265 0.0413 0.0000 0.0754 0.0000 0.5606
Chae 1,265 0.2522 0.0000 0.4344 0.0000 1.0000
Gover 1,265 0.3507 0.3379 0.0789 0.0000 0.7724

7] G EL(Size) & Bt 26,7299, T 20.47220]7, F A H] & (Leve) 2] B4t
20,4348, Z94= 043842 LFEFGTE 422l A 9] o -8-%] 2] ROAL] -2 0.0287,
99 0.03570]th, A SEZF ROAR -85 9 FE(Risk) o] B4t 0.0575,
T 99 0.03470]}, A O dE&x= Ae] B 7] A ER&D)T A4
2| Z(CAPEX) 2] B2 7}z} 00113, 0.0884, F$|42= 0.0004, 0.0454= LFERT)
719 A (Age) o] B2 3.4435, T4 3.00360|tt. JolHAFEE(FCH) O] H+t

©0.0125, )4 0,01460] T}, 7| AA TR Bl M52 55 X E-E(Block)
9] & 0.4365, F 5= 0.43572 e 2 7] 4E0] A5E 2FGT2E 7}

N

|3 98-8 Ko} 7|TWERRF A B89 H-2 0.0413, <L 0.00000.2



AbBIE| Ml B, SRt 7 (2P|

of B o] BAER| of 25200 T /T Ao

o)
AN
o, 7P A 2 X422 Ft-2 0.3507, S 0.3379°] Tk,

=
=
Ql TobinQ@}F AFS] A 2 Q] A|4=(CSRD) 9 7374 G Al<=EMD) 1t A= A

4
= Azl whet sy 7ol thidt &2 7FA7F FofH AL
A= ollet Aol aetsto] Ahe]4 MY sg o8 4

AR qtEsh] IR R A Hige] B8E ¢ glon, TSA 2R ALR]A
A 2ol 7I197HAI ol A= S A <l FFH o] igrEe] w2 7oA F
2 wEE 5 e FA%H of Ao 74V I AueAle 1€ o

Tl AAE FE A = LA sHA| HEE

&

TobinQ CSRI EMI Divi Repur Size Leve ROA

EMI 0.136  0.739
Divi 0.321 0.152 0.053
Repur 0.030 0.067 -0.010 0.050
Size 0.130 0.663 0.540 0.025 0,082
Leve 0.078 0.099 0,200 -0.243 -0,094 0.173
ROA 0.127 0,131 0.038 0,297 0.055 0,207 -0.335
Risk 0.138 -0.070  -0.040  -0.071 -0.049  -0.201 0.034 -0.240
R&D 0.219 0.186 0.171 0.007 0.091 0.048 0.091 -0.073



I =aizses xesa ks

CAPEX 0.146 0.089 0.138 -0.049  -0.008 0.060 0.311 -0.124
Age -0.138 -0.043 0.012 -0,083  -0.023 0.019 -0.041 -0.055
FCF 0.155 0.137  0.036 0.215 0.061 0.194 -0.294 0.761

Block  -0.159 -0.130 -0.135 0071 -0.062 -0.079 -0.170  0.140
Insti 0.035 0.107 0.153 0.035 -0.031 0.253 -0.002 0.110
Chae 0.177 0.543 0.394 0.051 -0.027 0.649 0.152 0.093
Gover 0.195 0,627 0.428 0.143 0.142 0.679 0.009 0,222
Risk R&D  CAPEX  Age FCF Block Insti Chae

R&D 0.070

CAPEX 0.100 0.129
Age -0.032 -0,068 -0.103
FCF -0.167 -0,064 -0.100 -0,088

Block  -0.085 -0.099 -0.129 -0.104 0.086
Insti -0.065 -0.009 -0.020 -0.022 0.106 -0.142
Chae -0.028 0.052 0.066 -0.031 0.093 -0.028 0.151
Gover -0.145 0.141 0.021 -0.046 0.231 -0.144 0.165 0.491
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fto
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N
i

7FA|(TobinQ) &] 2}o]& 537t Aot}
oot Hiel o] ARS]Z| Q) 2|47t F9 0]4Ql T (High CSRI2] 7 4 7HA
o] Hto] FH4 kel I&ETow CSRO HI3 T ¥ IEE GO, Zfol=
0.20002-2 YetEtth o213t Atol= 1% A4 FroeEolAl Foulet Ao
UEFHTE Panel BE A= i A FADivi) 9] FH5-E 7|02 HA 22
M= Uro] ZF 729 7] A7ER| 9 AfolE A7t Aifolnt. v Al o] F
4= o]AFel Z15(High Dividend) 2] 711712 ] Hi#-& 1.0956 2.2 LrEFG O w1
tke] 78 (Low Dividend) @] B2 1.00702. &2 UreEF T 9FA}F 71 2Fo]= 0,0886.2
B 1% Tl Al on et g 2he A o= UERTE Panel C= ZFolgE A5

ol & A5 2 7P AR A Q) EEa uigg A o] 7|7k ofl vl A

f



£ AL Sl Autolry, A BEE A= wjEA| o] Z9l5o] =
M U 7, 7 8- Al 1B ) 2|40] F9140] whet AR Lol
o] g AZTTH B0 AFA Q) A4l T 71471 o] Zfol 7} vl

Fof wpet et 4= 9l 71 Difference in Difference ¥4]-S- 53l &1gtc},
w R g o] )4 o]AFel 1 (High Dividend) ol A= AF3] 2] 2 9] gHEo]
£ 7197129 Apol7t 1% F-ololl A freimlshAl ekttt Whd, iAoy
o] Z-9la= w7kl 1E(Low Dividend)of A= AHE]H] 29 EHgof W2 717}
O] Zpo| 7} f-o) Aol x| b2 Aoz Yehth o] H3h Aik= A4 MY 5ol

a2

71G7HE ATA N B3t djggo] AT A O R B8 7ol M F2 Ba
53 Qs oulgie, o]t AHE1E| g BFo] AYA el B Al okg
Fege nefsle] 25 WAL FAA} BYLES AFS BEFHORA <)

ATt 9l ejulste, & o] 7Hd} ARz Aol b, Abel 4 <]

Foll W 7| 47EA 9] Zpol= v A FHo] ATfH o R B Vo)A W 7
Aol vl o A W= o, 106 f-olgoll A Folulet A S 2 eyl o
2hA] Ab2] A A9l Ego] Z1A7HEAE ALl Bk wgeEe] dASE ©f
R 71 el A Bk ZF s eheE 2held 4= Qleh. o2 71 o] e Sl

=
A sk, B A E 0 2 ol Xge 71%o] Al

R h 1 b B B = =1
2 ST AP o B2 /W7 ATELE DS 5 9SS AT T, of
4] A3k 7| Q7Ho] 9IS HIA L TRt 71 GEA 89S BRG] g

2 o] 717 Aol mA= FEFE Aolgh=
Asfolh w12 Al Al G 1) ofl AAIE HhSk e Panct AS} B 1 3
wpo = ARS|E M9 BECRT WY FEOMO] F944 o 4el ERI o)

2 Bejshe] 2 2 7H9] 7] 97HA|(Tobin) 9] Aho] ghe AZaHc}. Pancl Ci= vl
o e} A EEE 12 R F 22ke] ERAA A5 B BEo] 7
9] zFolZke AZEsY, F=F o &2 7+ 2}Fo]Zke] AFo]Fk(Difference in Difference)2-
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EN =aizses xesa ks

o E Qhe] g vstatisticsO] ], *, & 22k 104, 50, 100% FAH frel5ENH 7]
e ofojgie,

Panel A: At3|X Q) 2t5a} 7|”7IX|

High CSR Low CSR Difference
[N=625] [N=640] 0.2006***
Tobi )
obinQ 11528 0.9522 (5.66)

Panel B: H{Z &1t 7|H7X|

High Dividend Low Dividend Difference
. [N=633] [N=632] 0.0886*
TobinQ 1.0956 1.0070 (2.48)
Panel C: HIE &0l [HE Arz|™ M 2SS0t 77X
High Dividend Low Dividend Difference
High Low High Low in
CSR(1)  CSR(2) (-2) CSR(1)  CSR(2) W@ pifference
Tobin® [N=345]  [N=288] 0.3407*** [N=280] [N=352]  0.0455 0.2952#**
1.2506 0.9099 (6.48) 1.0323 0.9869 (0.96) (4.18)
3. 2H=A
(GE 5 BFRAE Fo) B A7) T8 S AET Arolth Model() L
Apa) 2] Q) ET ATl o] 12t 719l b vl A farel e Baa A
o}, AFEIH Q] Z|4(CSR)S] AL 106 BA A G-0)2z0] A Fojulgt of
(9] & 2= A0 2 ekt ol ALSIA B BFol 7147k Alwel 37

2 ofmjgie, WA FADV)S) FAAL oA 19 fol4Fo
A frelulek o0 2] g 2 A 02 hehgel, ol uigol Bl el W R
Hleh %) ghae] Spo 2 Sl ke AN Aol A A TS Yol

(& 5) AE|A M 2Sut tigFMo| dS2H20| 7|¥7Ex|ol 0xl= S

=

o Ei= Ab8)4 WY BET A ) AL Go] 7Y A o] HIAE JFS 3R
ST Aol el el ghil GE Dol A M e ks chel
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Model (1) Model (2) Model (3) Model (4) Model (5) Model (6)
. 0.7185"*  1.6418"*  0.8534™*  1.4910"*  0.9404™* 2 3348
ere [18.60] [3.11] [21.48] [2.98] [19.34] [4.05]
CSRI 0,8989** 0, 7889 0.3885** 0.2339 0.2822 0.3910
6.67] 3.17] 2.30] (1.04] [1.47] [1.50]
. 39,1908  34.3592"*

CSRIXDvI 3460 13.06]

CSRIXHigh 1.3004**  0,9490%**
Divi [4.51] [3.35]
Divi 11,2215%*  11,2877%* -0.8948 1.1407

[6.06] [6.03] [-0.35] [0.53]
o 10,2723 -0, 1740%*

High Divi [3.91] [3.07]
Se -0.0252 -0.0162 -0.0506*

[-1.24] [-0.84] [-2.25]

Leve 0,4571%* 0.4446%* 0.38071%**
[4.12] [4.24] (3.20]

0.2529 0.1817 0.7532*
ROA [0,84] [0.62] 2.15]
. 0.7631* 0.7663* 0.7080*
Risk 2.52] [2.54] [2.40]

R&D 3. 4873 3.5010" 3.5581%*
3.31] 3.51] (3.20]

CAPEX 0.3223* 0.2920* 0.3519"**
(2.57] [2.35] [2.67]

Age 0.0475* -0.0484* 0.0513*
[-2.22] [-2.36] [-2.31]

FCP 1.1646 1.2742* 0.9478
[1.57] (1.72] [1.22]

Block 0. 4340 -0, 4209 -0.3613%
[-3.95] [-3.91] [-2.93]

- 0.0017 0.0560 0.1184
[0.01] [0.34] [0.68]

Chac 0.0835 0.0947* 0.1153*
[1.46] [1.66] [1.84]

-0.1107 -0.0682 0.0727

Gover

[-0.27] [-0.17] [0.17]

Ind effect NO YES NO YES NO YES

Year effect NO YES NO YES NO YES
N 1,265 1,265 1,265 1,265 1,265 1,265

adj R2 0.147 0.284 0.184 0.310 0.0894 0.229




(PZA HAFEAT M5 M4AZ

Model (24 ofe} A4S 3 Al ol A A18)%] 2e) 25 ah wig| o
o] 71 7HAIo] ul AL e BAT ATRIE|, Model ()3} Aol T kS
HolEth Modd (), (= A el Age} wigAF 7F mAS
(CSRIXDIVIE Ag5ho] 2714191 £42 AAF Autoleh, mApmgo] 474
106 §o)5 2] SOl 09 ghe 2 A0 Uehgth ol AglH

o LE} g Fo] FAlof o] Fold A 7| A7HA ALE I} Bk A

4

1=

UERE 4= 3152 ERIAIAED ey A HSE Ak T e 2R
&3 Wgeo]7] wmoll A2 A o] golshA] eke- T o] qlth & A9
TFH =0l A8 MY BFol 7IA7HAIE Al LA 7= Bt sl whet
debd 4= Qe 7HE ikt Jeng, A i RFo] F9 o]Ael
731, mREQl 79 09] Fh& 2= HuHpE A ske] AFS| A Al A|=eho) w
AEIE Z7HA 0 2 Folate] TS HStTh Model (5), (62 o] 3t b
T Z83 FAAHI|, FAF ZF mAFHS(CSRIxXHigh Divi) & A= 1%
Frojaeoll Al Fofulgt F+) 9 - b= Ao UEth o] = wigarol A
Ao g =2 7oA AEA Q) E-o] 7| A7 E Al LAl 7= Aot B
A 5 ou|gth BhH, ALS] A A} A|po] A E O G A=
Aoz e AR -2 4 0] %] o8- A o= YelEth o] = vigwo] Jtiz e
T2 92 7IdollA ARl Aol ZEol ZA7IAIE Al arE s E A
o2 oughtho), o] 2fdt A= ShA] A7| 3t vpet o] AbE] A A Q] o] 7
FAe] tief Aol oF-8E ThsAdel et S = s T Em FARAEO
et HAte] A BAE ARolA & 2 BeS &stal, 2 7HAE F

20) Model (3] 79 mApSel] 7] 25t0] SAE A% Tl 7|7l o7
9 sl mh Y A FAo] AT W, Modd (9] A% vl
& gstol MEHFAES o4 ool FrkAle] mAL B mHE *
ﬂom Y So] ot 94 (E HY panel B AWE 1T o, vhA| ol
o] F91% olakel 71919 ZHA7E AjHoR A AR Qi Aoz 2Rl b
st



shths Herd 9ol g
of e} FAI ML 2 7] QT M size) O] A folu e S09) 3hE 2= A
o2 hepgtth, BRI R leve) o] FAAGE FOIRISE RO G ), ol

najel WelH AzEze} telEd BAETZ S0l sFssith 4204
(RON) 9] 274 §oJmI3E 91 2] FHE 24 02 e} 420 40] 2.8 7]
Aol & 7171 S Hojnta 9le-g Holzth 719 $ 4Rkl
AL Go)u)at 0] e 2 Aoz el ol 9183 4=0)9] 4
2347 (sisk-return tradeofD o] 71918 ATHE fAlo] F15sly 19 Aol o

X2 AH] W A RSD)SE AR A A BCAPEO L] F AL ful G
(9] e Hof EAZ37E 2 710] HfH O £ /S Roa 9)e
2 31913 2 gtk 719U (ag0 o] AL folula S02] g 2u, o]
L A 2700 Qi 7190) A HOR £ 7S ol 913E o]
Feh T ARG FHASE fOlUId 209 e Wol, ARgol F71%
7% @A 2ol S (entrenchmenn) o] wet 7147147 oA o = g

= felulat

53 98-S oJujdie, iR 7Y 2% olR(Chae) 9] FAS
o]

L.

A = AFRtthe =2 94 diElolEt dud
S oz, Wl YHAFEES FLAA AAAe) B BAEARA, AHRE
23 ket 4 girkz Molth 71, HeRiole oo AR Al
ol o] T FANEE Prusl 5Y 4 Qe Bl WPe E
Fe BN A ARA At st FAZIsl0] AHgelE g 3

Ao] FAAZHS A Aolw, olet Feh 23 HE Ak AN B
3g A o wEhA FA71E7F 3 ‘;i%% aHstE et Hige] izl
EAof gt 459 BZ4thHbonding mechanism) .2 ZH8-31cH= H Lo X 7}
T (e}

=
22) 71 “UM g2 & 479 AR W VA7l S8 E]] 8eles A
oz H‘cl AT OIEif'fJ Ails 5 Harh B3b/okeket 1Az b
74‘4101] J&EW ZZAQ Y82 HF EFstL Q7] mEolnk &, vt e 7Y
Az wAYE 3 1@7ME A LA = 8Rlo] A& ZfolE Hol7] ujio|u],
olE dutstst] H H A= Hop gt f40] 3sior 2 Zlolrt. ok, o] wA
7h & A9 FE BAAE ohd7] wigo] |- 7 BAS AAskA et



HET%T K25 A4S

T+ e ste Aer Y=, WRAREAIA

02 Q) RAAFES] R 7 AUT 2471 Qo] el e XS Hefsta

A7 et whehA & At A4 2 S8 ol
gt 7bs S egfshal Hoh gt AvkE =E53th WA, dd 74929 9] random
2} 218 Q3] A= fixed effect model 2] =4 &= H Q35}
L & ARG ofli= A7kl whe} 7H A o] A ¢F-2-(time invariant) ¥ 47} 35 o
E Y FAY 5 §7] wiZoll o] & AR, T, Petersen(2009)-> T 'd 4]

=
A7 71054 dFEE A A% gHeRH T deEolA

e
3
2

o3
o

o
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s
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=)
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Hm

o
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274 % clustered standard error B4 0] B-8-2 4= Q55 A AR HE k), whehA
2 ATE FUHR SR o]t BAS A4St A AT /S EelviTR).
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Random effect model Clustered standard error
Model (1) Model (2) Model (3) Model (4)
Ay 1.3420* 1.6657** 1.4910* 2.3348w
[2.37] [2.83] [2.37] [3.14]
CSRI 0,4489** 0.4723" 0.2339 0.3910
[2.68] [2.40] [0.83] [1.15]
CSRIXD 12,3587+ 34.3592
(3.311 [2.38]
. . 0.3239* 0.9490**
CSRIXHigh Divi [1.89] [2.49]
Divi 5.6202%+ 1.1407
[4.33] [0.401]
. . -0.0253 -0.1740**
High Divi 0,48 [-2.41]
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Insti 0.1325 0.1860 0.0560 0.1184
[0.61] [0.83] [0.28] [0.55]

Chae 0.0408 0.0568 0.0947 0.1153
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R’ 0.307 0.226 0.326 0.248
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Model (1) Model (2) Model (3)
- 1.1656™* 1.1268* 1.8135%**
NENE
ere [2.37) 2.34] (3.49]
0.1932 0.0328 -0.0148
EMI [1.44] [0.23] [0, 10]
. 12,7255*
EMIXDivi [1.66]
. o 0.4685%**
EMIXHigh Divi [3.14]
. 11,8379 9,2534"
Divi
(5.79] [5.18]
Hich Divi -0.0444
1! V1
& 0,951
. -0.0057 -0.0042 -0.0318
Size
[-0.31] [-0.23] [-1.58]
Leve 0.4264** 0.,4477%* 0.3439%*
Vi
(3.89] [4.01] [2.89]
ROA 0.2375 0.2046 0.7488**
[0.78] [0.68] [2.03]
Risk 0.7774* 0.7794* 0,7198**
(2.53] [2.53] [2.40]
3.8402%* 3.8908*** 40460
R&D
(3.49] [3.59] [3.38]
0,3221** 0.3105** 0.3624%**
CAPEX 2,511 [2.43] (2.66]
Age -0,0512** -0.0496™* -0.0551**
8 [-2.35] [-2.30] [2.41]
1.1979 1.2566% 0.9817
FCF
(1.59] [1.68] [1.25]
-0.4621%%* 0.4538" -0.4057*
Block
o [4.17) [-4.08] [3.3]
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s [0.71] [0.62] [:0.34]
Chae 0.1176* 0.1242** 0.1599**
[1.96] [2.06] [2.36]
Gover 0.2439 0.2162 0.5119
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Model (1) Model (2) Model (3) Model (4) Model (5) Model (6)

-
ERad .96 1353 [013  [1.46]  [3.021  [0.04]
1.1842%* 0.7871** -0.0619
CSRI 293 234 [0.15
EMI 0.4191* 0.2522 0.0837
no2 020 [0.35)
Size -0.0489 -0.0721* 0.0268 -0.0277 -0.0573* 0.0208
[-1.38] [-2.22] [0.57] [-0.85] [-1.70] [0.48]
Leve 0.4232** 0.2182 0.5304*** 0.3689* 0.1731 0.5230™**
207 a8l Bs2 nsU o [0S [3.56]
ROA 2.7244* -0.2942 0.3801 2.7407* -0.3322 0.3495
ms 079 034 1710 [08]  [0.31]
Risk 0.5098 0.8226** 0.1775 0.4902 0.8288** 0.1621
0120 223 (o4 (103 24 [0.97)
. £1230% 18584 52532 49561% 19196  5.2308°
223 0125l 0771 24 (.22 (183
0.2616 0.2880* 0.2383 0.2539 0.2757* 0.2108
CAPEX 62 073 sl s el (078
Age -0.0646* -0.0103 -0.0656* -0.0635* -0.0209 -0.0633
F1.89 031 168 18 [0.62  [1.65)
FCF 1.8796 0.7302 1.3783 2.1283 0.7476 1.4201

(1.24] [0.61] (0.93] (1.34] [0.03] (0.93]



BEN =siz8e7 xesa ks

0.0792 -0.5044™*  -0.0042 0.0938 -0.5245"*  -0.0653

Block [0.41] [3.38]  [-0.30] [0.46] [3.44  [0.35]
, 0.6197*  -0.6423*  0.8691**  0.3804  -0.7169**  0.8847*
Insti
(2.11] [-2.21] [2.00] [1.26] [-2.55] [2.07]
Chac 0.2610*  -0.0110  -0.0235  0.3218**  0.0242 -0.0276
[2.46] [-0.11] [-0.27] [2.64] [0.25] [-0.30]
Gover -0.4148  1.3070* 0.3033 0.1573  1.5853*  0.2053
[-0.65] [1.71] [0.59] [0.30] (2.10] [0.36)
Ind effect YES YES YES YES YES YES
Year effect YES YES YES YES YES YES
N 546 479 240 546 479 240
adj R 0.348 0.253 0.324 0.324 0.247 0.324
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Model (1) Model (2) Model (3) Model (4)
Aposg 0.8538%* 23647 0.9983%* 1,7937%
[20.89] (3.98] (30.76] (3.39]
0.7555"** 0.7988%**

RI

o 4,601 2.83]
0.1712* 0.1251
EMI
[2.03] [0.95]
1.0917%+ 0.7802*
CSRIXRepur 2.91] (2.21]
S 0.8086%+* 0.6126%*
UL
P [3.68] 3.01]
Reous -0.2698"* -0.2075* -0.1508"** -0.1502%**

P [3.22] [2.57] [-2.74] [-2.97]
sy -0.0517** -0.0292

e [2.22] [1.43]

0.3166%** 0.2669*

Leve
[2.77] [2.37]
0.7186* 0.7068*

ROA
(1.95] [1.86]

, 0.7059* 0.7158*
Risk (2.41] [2.41]
R&D 3.6014%** 4.0830%*

(3.18] 3.35]
CAPEX 0.3594%* 0.3582*
[2.68] (2.58]
roe -0.0523* -0.,0560%**
8 [-2.45] [-2.59]
0.9999 1.0795
FCF
¢ [1.32] [1.40]
-0,3850%** -0.4206%**
Block

o [3.38] [3.62]
s 0.1188 0.0129
st [0.68] [:0.07]

0.1092* 0.1399*
Chac [1.85] 2.16]
0.0341 0.5005
Gover
[0.08] [1.29]
Ind effect NO YES NO YES
Year effect NO YES NO YES

N 1,265 1265 1,265 1265

adj R 0.079 0.223 0.033 0.206
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Abstract

This paper investigates the effect of corporate social responsibility
(CSR) activities and dividend policy on the firm value. Empirically, we
confirm that the positive effect of CSR on the firm value is strongly
observed in firms with high dividend payout. This implies that
shareholders (or investors) grant relatively high value to the CSR
activities only when they are guaranteed by the proper monetary
compensation such as dividends. We can interpret this result that the
dividend is considered as a bonding mechanism for CSR, which can be
abused by managers and cause the agency problems. This result is
robust after controlling the endogeneity problems and employing the
environmental management activities as alternative measures for CSR.
Additionally, our results is strongly observed in firms with weak
corporate governance structure, as the bonding role of dividend payout
would be prominent in those firms. Our results have an important
strategical implications on how the firms establish their financial policies

such as CSR and dividends to maximize the firm value.

* Key words: Corporate Social Responsibility, Dividend Policy, Agency
Problem, Firm Value, Environmental Management
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