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7194 €] A}3]2 @ e)(Corporate Social Responsihility; ©]8F CSR) &-%o] 71 71x]ol) n]x]&=
el disl B2 A7} o] FoiA ghth AaAATELS 7|99 CSR &0l JI=A] 7|97 FA o
A eleta AHatA= ¥tk 7199 CSR &5 ZARFA 7dA w2, T4,
ARHAS JdskE &3t dor, ofF Fal 7Ide AE Aa, e 7 AFA
Aok 7 5 7197 HAE S7MA1Z 4= A tHSharfman and Fernando, 2008, Jo and Harjoto,
2011, 2012; Dhaliwal et al., 2011; Dhaliwal et al., 2012; Cheng et al., 2014; Cardillo et
al, 2023). oF2#] CSR &5 &3l 7192 Hais Mk a3 98 7 Ueul(Godfrey,
2005; Godfrey et al, 2009), o]¢} 22 T¥= AAS AAAFOZH SAHAY F& AT
(Cui et al, 2018) the]Ql TAZ A& ot&F o] 7[A7MIAE B &35 s
4% 9ltH(Barnea and Rubin, 2010).

CSR &2 459 2pds defon: B 4= drh(McWilliams and Siegel, 2001). ©l=
[e)

W8 71 Bl CSR gl gk a37t Zold 5= Jdon, o/t 355 = 54&
2t A ol M= CSR &gl ek a3 te o las AAFITHCai et al, 2016).
o] 4§ CSR Zo] 7197kl vAl= g3Fe] Az Aolstrta &4

= AY9S HF 29 AHend customer)”} 721 (Business—-to-Consumer, ©]3}
A7} 7)< (Business-to-Business, ©]sF B2B)¢l At} o & o] CSR &%0)
7197 el w37 AR el mek sU A HEekoith B2C Al &k 719

&3k 7|91} theFe ol AAARFE A &7Hs A gl oigk et J =7t
Ea1, olgjgk o Q18 B2B Ak} B2C AFel A CSR E50] 719715 S7HA171E
237 aga dE A AtHJo and Harjoto, 2011; Haddock-Fraser and Tourelle, 2010).
W, B2C A2 B2B 4ol HlEl mitjo] o] A=2¢1 Hld] vt o] k& 7Y
x|

A4, T84 7H &3k= B2C AR B2B Aol A etttk el vk =3t
7, 2021a, 2021b). webA] B2B9F B2Co] el whebs] CSR &-sol 7197k ol mA&=

GG AFH FAlolth,
-
L

B oodGE 20061 ~2021 3 7HA] B ks A el g 129 AabHel S HlE g
3|AE B2B, B2C Akl o g FE-&ko] 7]919] CSR 5] Tobin's Q= =43+ 7|7kl

w2 @l 2fol7b A=A EA 5T ob&e] B2B 44, B2C AHg ¥ & CSR 259
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S FE AEE B8t CSR 259 a3 el EA=
A3 TG YIS vhS g o o=l FAAY] A, I AE AWTAR
S skl B2B A wlellA] CSR 5o 7197 el WA= a3k A48k
& 42 Fama-Macbeth(1973)9] &5 o]&33th CSR &5 A4 9
ZAA A A F(KEJI index, ©]3} KEJI index!)E ©]-&3}%it} B2B A1 3 B2C
TS s EHI ALY A nAwEE ZAK(Korean Customer
Satisfaction Index, ©]3F KCSE)E o83l T3k th KCSIOl 234 4242 B2C, 238+
% AHYS B2BE YA o R S i F AT A AR RE ol 83t e § s
& 2APete] Ao R RS AASte(data cleaning) Aol A
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1) http://ccej.or.kr/special_type/economy -definition-laboratory -reference-room.
2) https://www.kmac.co.kr/certify/cert_sys03.asp.
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2l 2 CSR &52 Sl & FHAS d4T
FAE FEAEE 71 AEEE 9¢ 294 o] Ft(Turban
and Greening, 1997, Albinger and Freeman, 2000; McWilliams and Siegel, 2001; Godfrey,
2005; Godfrey et al., 2009; 717447, 2009). CSR &5 tidt ols|AAAE] 85 7] ¢l
5T A, 719 vEde TUtE Bl BAS Be 5 Y 79U S 5
91tk(Jo and Harjoto, 2011). H] ¢+ 327 9]0 %= CSR 5o AEA G0 A T2 a2
Adste] 71975 7 G ATHAH A, A7) 2021 o] A, A<, 2021 9HIE,
o], 2022). CSR &5 913 U = f
AFEA A HEA S W8] w0t (Sharfman and Fernando, 2008; Dhaliwal et al.,
2011; Jo and Harjoto, 2011, 2012; Cheng et al., 2014; Cui et al, 2018; #<%, & F3}
2021; g3k €] 291, 2022).

H]= CSR &) 7ol & H3s JAsket Al oy o] e 22 75
AdH oz gl wAE 2UFEZA 7|97HAE FaAZ 5 JTHWright and Ferris,
1997; Brown et al,, 2006; Barnea and Rubin, 2010; 744 &< 2015). =3k CSR &%0]
o
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7197 A& A AZ % 9 tH(Pava and Krausz, 1996). AFEA 4% CSR %S F-%24
Aoz HrtelA] eth gl B 71 e] CSR &5l A=52olH &8
yE&a2E 527] WoltHGoss and Roberts, 2011).

2) B2B 233 B2C Ak el =)ol

CSR &9 ¥+ AgE = 2ol S F o= kS 540 we) i3t
Ashs AlmE S otk g 4kgle] 5o w2 CSR &59] a3 Al Aol
235 BRIt Baron et al.(2011)2 ZH]A]”%&(consumer market)oll A CSR &5 A+
Ao} eH(+)e] BAS zh= v A A ZH(industrial market)ol & 2(-)o] BAE Zte=

A& Bk FLe EFAAE obYAW Cai et al.(2016)2 7191<] 2744 29 (Corportate
Environmental Responsibility, ©]3} CER)ol] W& $18 74 g3e T2 A2l dAsh=
b AR 2o M = 28 e SR FAEEAT &

AFAE BF EESHY, Baron et al.(2011)¢] A5 A-&8H AHAG Y #o] w2

MHl=dell A e8]e CERS &37F 7Ack & 4 it

O

O

S Aol A Hadl €] 291(2013) CSR &50] 71997H0 A4 & oA wk 2k =
7 s olghs Rt 7H, CSR E5 9] Ads oF - o8 - SR AFelA =1
WA - ollU A Aol A WS BATh ek, REv]]]e] 3R Fol 4k 54 whE
Aol HEo] FRSA ghokrh A3l A3 (2021a)= CSR &6 844 ave
B2B AFdel Al frelstt, B2C 4tdel -9 folshAl @AY 238l 98-S S/t
FAIA #HF38h AT 2021h)E CSR a7 72918 B2B Akl M e f28
()2 FAE 7HAA R B2C Aol A E frolet #A7E §la-s 2tk CSR E5-2 FallA]
TE HEE Ashs dAEYE Vol =& Fa T AT Ego] AuHoeR
WIS B2C ARlelA AlSHA Y = lom, B2B Akl 7193 Aloks B9 T - 4714
vjEo] TAE = vls) B2C 4] QA @714 viEel] 13 4= 9l7] wjEolth

H1 = ) AddTrell A CSR 259 a¥7} B2B 4kslol A B2C 4wt 2 5 oS
Holuh B2B9} B2C] F-itoll W CSR &5 7|47kx] 9] #A= 254l Aol th
B2C 219 ol AIA= B2B ARt} CSR sl thal 274=5o] ¥a1, CSR &H50]

H
Wizl F7hi 417 A58 = 917] ool thHaddock-Fraser an
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°l£o}oﬂt‘r E/VH CSR 259 Wl A AT Ag o243

[¢]
indext QU ZI9NES ol S3eILk A, F4uSeh BRweE

R E = 71d%
o] &3atm, ApEt2 71912 Al skitt. B2B, B2C 42 s E @371 d" o KCSI
FAE Ak 712R dHolHE A9 o2 gAl(data cleaning)dte] T8kl Ak
g REAAET A AEFE ol &slrh HATH o= 45457 71-d e dFAE Y
at3ith B2B AF4, B2C Akl 242 ,6277H 92870¢] 719-9 = d5A = T4 HH B2B,
B2C W9} KEJL index €] BE W4 24 - 319 1% FrollA] A 2e] Z(winsorize)3H T
AFHE B S AWMFE 5 Fn DataGuidedl Al dlolElE FZ3ko] Aot
2wz
1) CSR &5

CSR &59] g Ao A Aol mid Wist= 7 A178 o] A5+ (Korea Economic
Justice Institute Index; KEJI index)& ©]-8-3}93th KEJI index= % 1008 T o2 FA4 %M,
skl 670 =4, 344, AslEE, i‘ﬂ]z}ii 377, ANk o2 Al H
A T4 A sHY] B35S B &8ety, Rolle st ARnks B stk CSRit>
7190 9] A% to] KEJI index?] F3& 27| stth KEJI JndeXJ ARl 773, ALsEE,
SRR S S737d, A LATES 42 Healthir, Contribution;s, Customer;s, Environment,,
Employee;©|th. o}g 9] <& 1> KE]JI index®] aH]aHE 2 A% H71etE-S A sic

o(|

<E 1> ZHFAXF(KEJ index)oll 2|t 7|ie| Ats|E Mot Hot=y

5 (%) BNEE ARAE R
JFALE 3

ARG A= 2

APz ARY o Aslelh g 1

FE olabe el 1

FAH A% 4

A4 ﬁﬁV*ﬂ% 2
(25%) FAAE ARY  AFAE A 2
AW 2

A EETE 15
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A2 Anjapete] A9 2 &g o] AolstE R A FA A E o] F i
2 ATE AVIA 717 e 91 A S g EALEEAT 717, B
A28 Z+7} Tobin's Q9F EBITDAE o] &3} éé*} ) tH(Kang et al., 2017). Tobin’s
QE FA AZFE A FA FHIEA 9] 3 FAFo R re] AlLbeksith EBITDAE
WA, 7Hdzm) Ak A geld s FAtez o] ALttt

3t
=

J[N'

(] r_‘):‘

3) B2B Ak ¥ B2C Ao 442

B2B, B2C AF9S H T3, Z44T-(2021a, 2021b)ell wel stk 1A 2 ¢ A
5 2o 4 e EE s A 0] v Ak AAshHE dharatyd o] 1 v (Korean

Customer Satisfaction Index, KCSI) ZAME vlE o2 KCSIo 315 & 22 B2C,

FFHA @ QS B2BRE Aoz BRFh KCSHE 1157 414< 260, B2C
APE dos vk Al dREEEF A AEFE VIEeE TRt i KCSI9l
AS) e R B2B Akt B2C At ks A VIE ARiREe] gl ad
ot} F A AE etllA B2B 7193 B2C 719 Aol vebe 4 ek whekA

ZF 527199 A njEd AN ES A ESH] B2BB2C) wiEde] W B2BB20)E
= <] oA 2 o2 A (data cleaning)dte] B2B,

= = 5
B2C of & FRagth ol FHEFUARFAA BRI A4S Aok P43

CSR &5 7|47k el tigt AgATE vR o= SAWTE 7433t 7]‘”0]
A7l HASTE FRAT] TS 76kl ol e dad
AARIE 3 Size, & FASHAT E3F AR (1+dHA
SAEGAT o)A g0 A EHRE S FAAEo] 5 7Y
FAE TAICE Use Leverage & EASIAT =2 3473 719749 F7t
ofmstr g =24 A7 E FHIIA R vhie MTB & EASAT. MTB; = 9V
Tobin's Q¢} #0822 MTB; = EBITDA;Z 4% 79l &8l E3Hstoich CSR &5
mjEel ] S7HE Eof nAon R wiEH FIHEQl Sales_Gi s AT 43 9
WSR2 EROA)S o] &sksith 3 7199 Faks 77l @3S F71 vl
ATEnlE wjEd o R Uie R&D;, AEAAES Ao R Uie CAPEX & €A
3tk Fuv)E CSR &5 28 23 o]l 2 (McWilliams and Siegel, 2001)
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CSR;; KEJI Index?] &%
Health;, KEJI Index®] 3F9185 & 134
Contribution;; KEJI Index9] 39185 & A3 Fd=
Customeri; KEJI Index®] at91d+5 5 AHAES
Environment;; KE]JI Index® st¢jaE 5 374744
Employee;; KEJI Index9] st & 2
Tobin's Qi (F2 9] A7FE A+ 8] A/ AT
EBITDA;, EBITDA/Z Ak
Sizei, FTAL AAZIE AT &
Leverage:, A A A7 A/
ROA;: F71zol Q) /F At
MTB;, FA 9 AR/ A RIHA
R&D:;, AT EH] /vl =
CAPEX;, AHEA A Z/F A4
Sales_Gis t=1A1- e Al o] &l F7hE
Advig Fan] /o &
Dev_Ret;, g FAFEY A7 xEAHA
Agei; In(1+719 A% A5
Foreign_ownership; SAAE & )E 9=l AEEE ZH3r)
Analyst_Coverage;; ASHIANE A7e FHALY] F2 FA T

12111

<3E 3> Al ARRE 454570 V19— B5A] 9] S A eIk 7|17k o] Wl
1 10965, T3k 09226, &1 4 M1 EBITDA; = 33 00717, $3b4k

o= A9 X5 YeTE Tobin's Q2] S3Hate] 15t 2tolr] F &2
ol dol| A F717} tiA|7HA mlRke| St CSR W52 (SRS W58 tlie

59 ﬁéﬁi} F3kgke] A77F 2 Zol7t Sl vk An| A " (Customer; )3
74 4 (Environment;, )& 2Y2Zr B3t 87564, T3k 93000, H 1 54384, F7Hgk 5150022
2 RIS B Size, 9t Leverage; 2 (57 ZH} 19.8357(19.6184), 0.3950
(0.3942)°1 e}, ROA; &l B (F3F3h)2 0.0397(0.0375) Ak, MTB; 2] B (F3Hgh)2
1.1805(0.8711) & Tobin's @2} 2o] =202 X% EX &8 BAtt R&D;, CAPEX; 4]



B2B 417 B2C A 3 7199 ARElA AlQl S5 V1 o] digk AT 227

H(F3Hh2 47 0.0246(0.0027), 0.03720.0234) ATt A7 = EFHA7E 007842
S 7herstd 2 Holduh Advi 8t Sales_Gies B (570 °] ZH2E 0.0084(0.0008),
00486(00890) %L, 5 W= B FEHAR7E 22 001792, 0180602 g+t thn] 2 HolQirk
Dev_Ret; = Bt (F7Hgh 0] 0.4068(0.3699) ATt &1=Q1 FAkAke] A& A (F7Hgh)
0.1128(0.0539) o™, ofdg ~E AW e|x]= Ft 0.8022(0.6931) ] At

JNZEAY

<E 3>
B Ao <& >3 2tk SRy, 919 BE WFE A, 89 1% F3oA A gho] Z(winsorize) 35T

Variables N Mean Std. Deuv. Min. Median Max
Tobin's Qi 4,545 1.0965 0.5920 0.4324 0.9226 4.0528
EBITDA;; 4,545 0.0717 0.0566 -0.0907 0.0650 0.2499
CSRi, 4,545 61.8827 4.0929 48.0816 61.8629 78.9013

Health;, 4,545 17.2240 2.1566 9.7772 17.1699 23.1272
Fuairnessi; 4,545 15.1938 1.4943 6.6500 15.3500 18.6364
Contribution;; 4,545 6.9511 2.1584 3.5069 6.8003 22.4526
Customeri; 4,545 8.5764 1.5508 4.8214 9.3000 11.5000
Environment;; 4,545 5.4384 0.8550 3.7000 5.1500 8.5000
Employee;, 4,545 8.4991 1.6444 3.8275 8.6716 13.0459
Size;; 4,545 19.8357 1.3636 17.3780 19.6184 23.9533
Leverage;; 4,545 0.3950 0.18%4 0.0336 0.3942 0.8143
ROA;; 4,545 0.0397 0.0504 -0.1529 0.0375 0.1882
MTB;; 4,545 1.1805 0.9829 0.2212 0.8711 5.8030
Advis 4,545 0.0084 0.0179 0.0000 0.0008 0.0994
R&D;; 4,545 0.0246 0.0784 0.0000 0.0027 0.6497
CAPEX, 4,545 0.0372 0.0570 -0.1440 0.0234 0.2641
Sales_Giy 4,545 0.0486 0.1806 -0.5636 0.0390 0.7005
Dev_Ret;; 4,545 0.4068 0.1835 0.1214 0.3699 1.0977
Agei; 4,545 3.0085 0.5984 0.0000 3.0910 4.1589
Foreign_ownership;; 4,545 0.1128 0.1394 0.0000 0.0539 0.6306
Analyst_Coverage; 4,545 0.8022 0.9472 0.0000 0.6931 3.4657

GE A <GE 3> 4507 7IH-AE #E5AE B2B 414, B2C Ao ® thre] BE
59 2F3 Bt Aol dAS AAsSIt B2B, B2CS] 1E3F vlal A7 A9 giiiEe
= b L e LTEA BAF frolgh zfo|7}

w=Eo] B2B AF 3 B2C AHs 3 BEolA A s | By she o g Edte] A4S
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<¥E 4> B2B, B2C T&of g 2t Ho Ha xolHy

<E e <F 39 W9 BB, B2C TRl wE Bt ztol g A Aol WY Ao <F >3} grh 7,
274 19 5%, 100 £A4 9153 shllA fele e

rlo

B2B B2C Difference

Variables N Mean(1) N Mean(2) (D)-(2)
Tobin's Qi 3,627 1.0666 918 1.2151 -0.1485""
EBITDA;, 3,627 0.0692 918 0.0813 -0.0121™"
CSR;¢ 3,627 61.8196 918 62.1335 -0.3139™
Healthi; 3,627 17.1554 918 17.4963 -0.3409™"

Fairnessi, 3,627 15.2093 918 15.1324 0.0769
Contribution;; 3,627 6.9051 918 7.1338 -0.2287""
Customeri, 3,627 8.6344 918 8.3459 0.2885™
Environment;, 3,627 5.4525 918 5.3822 0.0703™
Employee;; 3,627 8.4628 918 8.6431 -0.1803™"
Size;, 3,627 19.7361 918 20.2309 -0.4948™"
Leverage;,; 3,627 0.3923 918 0.4060 -0.0137"
MTB;; 3,627 1.1292 918 1.3842 -0.2550™"
ROA;; 3,627 0.0387 918 0.0437 -0.0050™"
R&D;, 3,627 0.0263 918 0.0180 0.0083"
Adv;; 3,627 0.0057 918 0.0193 -0.0136™"
CAPEX;; 3,627 0.0356 918 0.0435 -0.0079™*

Sales_Gi, 3,627 0.0489 918 0.0474 0.0015
Dev_Ret;; 3,627 0.4138 918 0.3791 0.0347"
Agei; 3,627 3.0232 918 2.9499 0.0733™
Foreign_ownership;; 3,627 0.1042 918 0.1466 -0.0424™"
Analyst_Coverage;, 3,627 0.7380 918 1.057 -0.3190""

A el gk W= B2B C
EBITDA;9] “L&3t Abol= BT 1%9] A 5ol Al 28
Index®] "H ] 1008 9= FHerstd L3t &fo]7t 523
42 B2C 4F9le] B2B 4t ok 1% FEolA BAA SR
frolgh o) g 7Hh sH9l 3 5 2134 (Hedlthy), AF31 83 S (Contribution; )=
B2C 2tdo] f2 kAl Edvt. 2w AR 3 (Customer;) 2t 37 74 4 (Environment; )&
B2B 4ol frolstAl okt

wfZelf ojn] FarH|Ql Ady = B2C AFell At 00198% B2B 4F ] "<l 000575t
FrolshAl Zvk B2C A2 thFek i1 uAS tid o R & 4al a7 Wobs Advi©l
Fatgke] B2B AFETh B2C b ellA & AL etdsith Size = B2C Aol & Holth
Leverage;/= B2C AFl o] B2B AHdRTE v AAA ou)7) e AZ=e oFSdTh Tobin's

()9 #= 7Hoh KEJI
P A= KEJT Index 2]
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Q:8F #o] B2C 4ol B2B 4kdell Hlsl MTB; 2t ROA; 7} 28 Atk R&D; =
B2B 4F¢le] B2C Akl il & whd CAPEX; A= B2C AHlo] B2B A Bt} Zitt. Sdles G2
Pt 2F0 93 Aol & 2 S ISk B2C 4HS B2B Ak Rl 959 Fxjxle
A& ofdE2E AW A 7L BF foletAl Zith

o

4, A+ 23

-

A3

o2
2

TE CSR &50] 7|47 m A& &37) 2o weka & 4 ot
£ 97 CSR #50 71047}‘1011 T 29 A9E B2B, BCRE sk
Fama-Macbeth(1973) 2] . Fama-Macbeth 3] A ¥4 2 2 T+
27 AAIE el A71ds EAISHA %}X] g2 AT BE s A lA] tvalues

o) A3} A7) 39S 24517 913 Huber White B2 AE ol 3 B4R B

l
pS|
3

(o
au

Atk e B4 A% H R FAY R R Al w2 S 2Eskaih
T FEHTFE 797X 9 H-E W42 (proxy variable) Tobin's Q(Tobin's @;)°] ™,
AN EA oA G AE A8 918 EBITDA(EBITDA;)E ©]-83t3ith F+8
SYHFE CSR &5 (CSR;)°1™, CSR &5 7|7k ¢ke] A o] Q34 #A4&
A3t7] 8 BE SEHFE Al g o] &9tk <3 3>cA MFEe] B2B,
B2C 4F4d 2F E2d0] Aol& ERIT F QlonR 01%:"—4* & SAE] A3l A 2ES
A5 A9 9ellE B2B A B2C AF1S skl oz o] BAskedch 4
282 ofgle] 4 (D 2oh A (DA CEP 2 Tobin's @18t EBITDA; 1]t}

CFP, 1 =ay+BCSE, t+2’yJControlzt+e (1)

KEJI Index°ll 4] CSR &&2 <3& 1>3 #2o] o8] &9 F55= 7€t mehi CSR
Fgol 7197 @y d o] dFE FE ARE A A8 59 5l g £AS
F7Fetit CSR #s°] 714
webA o=l FAA AR g, fdEaE AWEA

Aol SR 2HE s
Fama-Macbeth 2] 0.2 413 79 B2C AFg2 A ¢F 6171(=91871 /154), B2C
2191 vilol A B BT A o} 307)(=45971/1510) 9] 2 F 0.5 A o]

Al S AXNE s gt &, of 3shA kot A FEol A=t
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21 B4 8 3] 75 A o) ) = Fama-Macbeth W2 o] Zutel 2
o

2 a4
STk 3, BIC 1918l BEAVL vlwd Arieke ARo] A ARES o] §FORA

2 1
V. ASEA4

1. B2B, B2C &9 w& CSR &% 7]7Hx 99 A

/N
=3
3
V
rlr
2
e
tjo

B2B, B2CZ %3] CSR &5(CSR;)°l 7147F1(Tobin's Qi)

Hx]= &35 Fama-Macbeth(1973) Wao 2 ®#A3k9ith CSR &50] 7147HA] 4
SAAR s o AdATES s CSRo Al AHEA #o3 HHY
R385 714 Aoz 7dd 4 th <E 5>9] BE RS H|ES o] %] BE Y
A A t-value® ol EAHI I A7) GRS BAT BAFES Bagth

A TS AT 2E (DA CSRy el Ak el 755 7HH, 1% 21
ANA FAHSRE Folsttt. ol CSR &0l 7IH7HAE 7RItk ’d?”g"dﬁl%

A A &= 7éTJr°]E‘r. theh o]l et Ayts F2 B2B 4kl 7] Aoz Helth B2B
AARRE EAE 2E ()0 CSRol AlFe FH] FEE 7HAH, 5%9] 21F Rl A
o2 Foatairh W, B2C AFARkS A e Y ()l A CSRiol AlrakS vl =
FoehA AT 509 F5E M o] CSR &0 7I47HAE 7M7) 29
B2B AF§lell A A sks v B2C *&%’39] 8% CSR &&o] 719474 el frofgh =
T2 H3he AlARSHE B2C 42 B2B AR R theFst o] S| A AR 25 A&7 Aol
3k 871 =& Aol A v Haddock-Fraser and Tourelle, 2010; Jo and Harjoto, 2011),
<3 5>9 A7 B2C Ao vt ols|#AIAES] CSR &5l gk =2 F=9.0) Hs|
BAL VIV R AAEA Bes BoErh o= CSR €59 99 A4 2 FHA
M Z37F B2C Ak Reh B2B 4bsiol Al =tk =] e dhef ekt E 538t 22,
2021). FApell thg wAolgli= Sl A B2B 4k CSR &5 tig 23 A=
A& whE, B2C Aol s 1A ekt
BAWSE T Leverage, = BE REONA 1% A= FEolA Fo g &)l A
7HAth ROAj = BE BEAA 1% 2 FFol A SAX SR Fodt )] AF#
7Hat. CAPEX;®) AlF#ke e EYolA o3k &+ F5& 7Hom, 2y (294

=

3) o A& AHAFA o] WA AP,
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10% ol Al fref st As Aefshd BT 1% 2lEle@odlA o8ttt R&D,C] AlFit
B2C 2t ALg 2 (1), @01t 1%69] A gl A #o 3 H+)el F5& 7
Dev_Ret; & B2C 2t Al2lgk 29 (1), @)elA 1% Tl A ol gk d)el AFits,
Ageg ATt 29 (D, )94 1% FEolld Fol3t ()9 F25 7Hh

<¥ 5> B2B, B2C 70l w2 CSR &&0| 7|7HAlol o|x|& A&
kel 3k

i >3} &t SHUFE Tobin's Qnl™ T8 SHEFE CSHol t2e ol
6‘

T ro X}7]A]—.ﬂh,}
tgkelm, ™, 7 TS 47 1%, 5%, 10%FEA ol ofm gtk

Fama-Macbeth regression

Full B2B B2C
(1) 2) (3)
Variables Tobin’s Qip

00113 0.0163" -0.0052

CSRic [3.65] [2.74] [-0.65]

Sive 0.0133 0.0027 0.0638

1=ei [0.87] [0.16] [1.53]
. 4 0.5038" 0.4557"* 0.6035"

everageit [10.40] [12.61] [4.25]
27430 2.1126™ 5.2899"

ROAi [8.09] [8.04] [4.95]

1.8407° 1.5892" -2.2747

R&Di (3.17] [2.99] [-0.87]

A 44989 0.9397 2.1930

Vit [7.61] [1.43] [1.54]
0.3496" 0.2312° 2.5353"

CAPEXi( (3.37] [1.82] [3.40]

Sulos G 0.1263 0.1238° 0.3994

ates it [1.65] [2.08] [1.23]

0.6338" 0.5290"* 05373

Dev_feti [8.02] [7.00] [1.15]

Ao ~0.0742" -0.0601"" ~0.0059

geit [-4.65] [-3.65] [-0.15]

ntercont 0.1051 -0.2090 -0.0275

neercep [0.94] [-0.83] [-0.06]

No. of Groups 15 15 15

No. of Obs. 4545 3,627 918

R 0.4500 0.4545 0.8280
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ol 523 (3)e] AE vRro 2 B2C 4HY WellA CSR &0l 7147kl f-&-314]
tha A skE AL B 4 gtk CSR &so] ]2 B2C 4H Wol A CSR 5]
23} AEFS 93 ko 2 A o (McWilliams and Siegel, 2001) 3HAI7FX] = A 314
T A B2C 49l CSR &gl tigh o= ARk s S7HAIZ 024 7140
BAS W=t AWati(Jo and Harjoto, 2011). &, #7138 <l 71d7Fx] ol & o go]
AgAoltgte G| d o= dFS = F A

<3 6> AFYS B2B, B2CE 728te] CSR &5(CSRi) ] ©714 A(EBITDA; )01
" 2= &35 Fama-Macbeth(1973) W4 0.2 #2413 Azlo|t}. 7]|ge] CSR 55 53
Ao R BAS WEthA CSR o Alrah Q3 A ol ek e HaE 7

<

Q]
=

AA Fs BT 28 (DolA CSR; 8 Alefts el #3535 7HH, 1% A=+
A

Ar FAHSE Fo5tAth o= CSR &&2 W& S71s dll AHARYE BdS

AS A% 23 (2)91A4] CSRi,zﬂ AR 1%2] A FFol A foleh H(+)e] F55
ek B2C AFwh BAg BE (3ol M CSR 0 Alrake H1E )9l Al

FoatA] &tk oli= CSR 55 53l v A4 7 avs B2B 4] oﬂ/q kA B,
B2C AFgJell A CSR &59] &3k W72 o g} A7) 4 o g} Alghzoln o514 28-S
ofn|git). %, B2B *&‘ﬁﬂl/ﬂ CSR &5 7199 97144 9 7] 71971 2ol 544K
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<E 6> B2B, B2C 7Eo| w2 CSR 50| ©|AXo| ojxls A&
We] ot <E >3} Rr) FEWSE EBITDA01 72 SW4E (SR, ol tl2E oke] ghe A7) 433}
ol B ZAT tgholn, e 242} 1%, 5%, 10% 530l A frojahe ojm g},
Fama-Macbeth regression
Full B2B B2C
Model (1) (2) (3)
Variables EBITDA; 1
0.0011° 0.0012° 0.0011
CSRu [4.47) [3.34] [1.73]
Sie 0.0015 0.0025" -0.0028
1=eit [1.31] [2.05] [-1.45]
Lovorage 0.0237" 0.0218" 0.0184
everagei [2.89] [2.61] [1.56]
0.0074"* 0.0069"** 0.0135"*
MTB;, [3.43] [2.27] [7.36]
05258 0.4926" 0.5968"*
ROA;, [16.68] [14.61] [11.56]
-0.0243 -0.0661° 0.1353
R&Di: [-0.88] [-2.74] [1.39]
Ado 0.0966 0.1524" 0.0384
[1.66] [1.99] [0.30]
0.1757"* 0.1781°* 0.1120"*
CAPEXi: [7.64] [6.67] [2.47]
Sules G- 0.0187 0.0146 0.0627°*
ares-tric [1.61] [1.10] [3.05]
~0.0180""* -0.0138" -0.0418"
Dev_Reti [-3.33] [-250] [-2.41]
Ave. -0.0043"* ~0.0061""* 0.0048"
gei [-4.25] [-4.36] [2.22]
Intercent -0.0365 -0.0575 -0.0182
b [-1.44] [-156] [-0.58]
No. of Groups 15 15 15
No. of Obs. 4545 3,627 918
R 05358 05149 0.8485

2. B2B, B2Co] W& CSR &%5o] 7|97 vA+= H=2

>9 Avhz CSR #5ol 7197k 2 ] Axe] 3459 J3S

33 y J:‘JL- = i O
Fe e #8a, oled Ak BB A 719182 Btk wE B2C AR el
CSR &5 w7144, A7) 7147 25 o3 &S v AA] &A% KEJT Index o}
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9= /M 5 vk webd KEJ Index®] 3H9] A @5 igt 48 3] CSR
Z50] B2B, B2C9] 2Hd ol upg} 71474 2 @] A Ho] Jeks Fi= H2E B9
o824 B2B, B2C AkglollA] &3¢l CSR FAhe] Waks Ay 4= 9l Zo|th
<HE T>€ AHS B2B, B2CE T3t KEJI Index®] 3] &% 3 2744 (Health;,) 7
FAANEZ(Employee; )7V 7197F(Tobin's Qi) MIAE &35 Fama-Macbeth
<E 7> B2B, B2C 7£0| U2 CSR 0| 7|¢7txlof ¥ate F= Hz
Wgre] Aol <F >3 2} FEHUFE Tobin's Qo] —rﬁ =M= SR 8913 £ HedlthyF Employee;© .
t2E o] zhe A7) Ol% e 2AT grolm, 7, e 242 1%, 5%, 10%20A 3 ofu ),
Fama-Macbeth regression
Full B2B B2C Full B2B B2C
(1) (2) (3) (4) 5) (6)
Variables Tobin’s Qi
00145" 00183  0.0094
Healthi: [2.69] [4.29] [0.61]
Ermlovee 00176™  0.0226™  -0.0118
mployeeic [3.07] [3.27] [-0.55]
Sice. 0.0160 0.0077 00705  0.0212 0.0147 0.0704"
t [1.01] [0.45] [2.15] [1.38] [0.92] [2.09]
Leverame. 05363 04756 0.7155™" 04670  04081™" 05888
g [11.29] [12.89] [4.25] [9.59] [10.33] [3.59]
POA. 27825 21699 518337 27753 216027 4.9978"
i [8.11] [7.76] [5.55] [7.79] [7.53] [5.39]
PeD L8717 16759 -2.2977 1.8794™  16616™  -1.6360
H [3.20] [3.10] [-0.81] [3.21] [3.09] [-0.74]
Ao, 45674 1.0544 2.3728 43674 06885 2.2700
. [7.86] [1.68] [1.62] [7.48] [1.05] [1.42]
03369 0.2369" 258587 043947 032677 25048
CAPEXi: (3.20] [1.94] (3.25] [4.13] [2.72] [3.21]
Sules 0.1290 0.1326" 0.4120 0.1361 0.1399" 0.4452
- [1.64] [2.13] [1.32] [1.69] [2.14] [1.43)
Dev Ret 06365 05203 0.5333 0.6396™ 05194 05721
- [7.93] [7.15] [1.33] [8.11] [7.12] [1.41]
Ave. ~0.0787"  -0.0615™"  -0.0361 ~0.0708™  -0.0543™"  -0.0181
s [-4.83] [-3.62] [-0.87] [-4.68] [-3.48] [-0.42]
Intercent 0.2890" 04670°  -0.0444 0.0906 0.1839 -0.1344
neereep [1.87] [2.04] [-0.08] [051] [0.99] [-0.22]
No. of Groups 15 15 15 15 15 15
No. of Obs. 4545 3627 918 4545 3,627 918

R 0.4497 0.4505 0.8314 0.4514 0.4548 0.8282
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(1973) WA o2 #4831tk KEJI Index®] 8k 148852 o AR B84 AH e
28-S 94 B2B, B2C 7+ #-23 #o)7} 9= Bnk Rushic) =, ol b KEJI
Index®] 3}9] FHE2 frofabA AUtk < 5>, <& 6> 22 9 JI
aF9] ol tigh Al dRHAA ol e F5E 7HE A
KEJI Indexell A A4 Al 7-%, FAAE, AR zgel tig Ad4S dide
THENEEE OF 2 S5, 944D FA AR, dH g, A9 B
g (1), @A CSR 52 AdAY FILUNFHEE 59
& Fgolg 4= vk 28 (1), DA Health, 2} Employee; °)
oA AR v«l?ﬂ & F5E 7HATE ol
Hell 71918k, B2C AFdoll M= frolshA &ttt B2B A& #4138 29
(2), G)NA Health;$t Employee;©] A58 55 1% A=FEAA ol F(+)9
o5 7Hch vk, B2C Aol tigk 8 (), 6)9ll A Hedlthi St Employee; o] AlF76E
B frolshA] ettt

Hedlthi,t2] AlF#k2] F(+)9] F3+= CSR &ao] AEAY 45 /dstar diglel
TAE FaeATE AGATE o] &ato] M 4= Avk(Jo, Harjoto, 2011, 2012;
et al, 2014; Cui et al,, 2018). o] A= = FA AP A CSR 259 9 A4
B2B ko] B2C 4Hd l ] =2 Ao, B2B 4tY] oA EA1E = gl di=lel &
E38kal CSR &2 s 98 #A4gyy
2021a). Emplovee; @] Al )2 #3535 =2 dYU= Al
7199 34AQN WFARE AFaste] & Hus P45t e S AAaAZIvE
AePAT-5 o] &3l a4 715 38tH Alsop, 2004; Bae et
B2C A2 7HQ1 Am]Abel]l AF-shr] 91g UlEM L3

% % %L‘ [oRnuY
gero] B2B Ablel Hlel thget Holmw FHads Sl AT 5 = CSR 29
A E Y= B2B A i) 22 o K E S 3] A 2021b). el sk, B2B

CSR &&& 7194722 7 2 T FHEHE T3l 344 Fas FA4T
LSRR 710494 HE S 5 A

<GE 8>& AKlS B2B, BXCE ?fo}ﬂ JI Index?] &¢] F&o] T A (EBITDA)l
" %= & 3= Fama-Macbeth(1973) %4 EASTh A AW S 840w &8
sbazt B2B, B2C 1t ol gt xfol7} gl Bnt Hashdry, ®ash 89 e %A
(Hedlth;,), M3 3-8 =(Contribution;,), 2R AR5 (Customer;,y), 7873 A (Environment;,) ©] t}.

e
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<E 8> B2B, B2C 720l Z CSR &30| E|AXN dag F= 42
BigRe] Aol <F >3 2} FEMSE EBITDA; oM, 78 SHWSEE CSR,9 a3 5
Customer, Environment;©th, 23 ¢te] gk A7)14a s} o] Abd & 243 tgkolw, ™ ™

FEoA s otk

Fama-Macbeth regression

Full B2B B2C Full B2B B2C
1) ) 3) 4) 5) ©6)
Variables EBITDA; 11
0.0020™ 00016  0.0039™"
Healthi: [3.65] [2.10] [3.49]

o 0.0008" 00012 -0.0002
Contribution: [2.05] [2.35] [-0.20]
Sive 0.0017 0.0031°  -0.0026 0.0020 00031 -0.0014

. [1.51] [2.38] [-1.58] [1.60] [2.16] [-0.67]

Loverave 002727 00237° 00291 002027 00174 00163

everagei [3.26] [2.80] [2.63] [2.74] [2.50] [1.23]
TE 00074 000727 00116™ 00079 00076 001297

. [3.45] [2.35] [6.35] [3.73] [2.57] [6.32]
RO 052597 04946™ 06117 05232  04876™  0.6300""

H [16.88] [14.84] [12.15] [16.52] [14.70] [12.99]
oD 00231 00621 02224 -00225  -0.0628"  0.08%5

. [-0.85] [-2.43] [1.33] [-0.79] [-2.49] [1.08]
Ao, 01075°  01665" 00311 0.1109° 01731 00752

[1.79] [2.37] [0.25] [1.88] [2.57] [0.68]
01738 01785 0.0921° 01782 01787 0.1239”
CAPEX:: [7.98] (713] [1.96] [8.08] [7.06] [2.75]
Sules 0.0195 0.0155 00634 00196 0.0153 0.0568"
ares -t [1.70] [1.19] [2.88] [1.69] [1.16] [2.50]
Dev Pet S0.0179™" 00145 -0.0374"  -0.0190""  -0.0157"  -0.0406"
ev-fretic [-3.34] [-2.70] [-2.53] [-355] [-2.95] [-2.08]
Ao, ~0.0046™°  -0.0060"" 00022  -0.0040""  -0.0056""  0.0039
et [-4.66] [-459] [1.13] [-4.03] [-3.98] [1.67]
Intercent 00149 -00102  -0.0094 00035  -0.0037  -0.0100

b [-0.93] [-0.35] [-0.28] [0.25] [-0.14] [-0.37]

No. of Groups 15 15 15 15 15 15

No. of Obs. 4545 3,627 918 4545 3,627 918
R 0.5362 0.5140 0.8512 0.5345 0.5129 0.8449
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<¥ 8> B2B, B2C T&of mE CSR &S0l chv|dXo J&kg F= ZEAHS)

(continued) Fama-Macbeth regression
Full B2B B2C Full B2B B2C
(7) ®) ) (10) (11 (12)
Variables EBITDA;
Customer, 0.0011 0.0027"  -0.0039
[1.05] [2.19] [-1.48]
Environment., 0.0045™" 0.0044™  -0.0003
[4.78] [4.85] [-0.07]
Sizer, 0.0023" 0.0035"  -0.0019 0.0011 0.0023 -0.0024
[1.87] [2.42] [-0.94] [0.96] [1.59] [-0.85]
Leverage:, 0.0206™ 0.0179™ 0.0146 0.0205™ 0.0177 0.0212
[2.79] [2.55] [1.16] [2.73] [2.50] [1.70]
MTB., 0.0078™  0.0073™ 0.0130™ 0.0076™" 0.0074™ 0.0140™
[3.68] [2.46] [7.17] [3.47] [2.42] [6.78]
ROA., 05255 0.4929™ 05975 0.5258"" 0.4920™ 0.6181"
[16.80] [14.69] [11.58] [16.59] [14.61] [12.41]
R&D:, -0.0201 -0.0578" 0.1060 -0.0221 -0.0601" 0.0714
[-0.70] [-2.17] [1.15] [-0.81] [-2.50] [0.78]
Advi, 0.1294™ 0.1981™ 0.0739 0.1194" 0.1980™ 0.0313
[2.22] [2.88] [0.72] [1.96] [2.85] [0.27]
0.1803™"  0.1831"" 0.1235™ 0.1796" 0.1818™ 0.1191™
CAPEX: [8.24] [7.21] [2.72] [7.80] (6.96] [2.25]
Sales. Gt 0.0199 0.0155 0.0563™ 0.0198 0.0158 0.0547™
[1.71] [1.18] [2.64] [1.70] [1.21] [2.37]
Dev_Ret:, -0.0186™"  -0.0148"  -0.0427"  -0.0187"" -0.0151"  -0.0460"
[-3.22] [-2.77] [-2.36] [-3.52] [-2.84] [-2.48]
Agers -0.0040""  -0.0056"" 0.0039 -0.0045""  -0.0060"" 0.0039"
' [-4.04] [-4.18] [1.70] [-4.76] [-4.64] [1.89]
Intercept -0.0064 -0.0358 0.0269 0.0050 -0.0031 0.0096
[-0.57] [-1.10] [1.29] [0.37] [-0.11] [0.25]
No. of Groups 15 15 15 15 15 15
No. of Obs. 4,545 3,627 918 4,545 3,627 918
R 0.5340 0.5112 0.8459 0.5352 0.5128 0.8461
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Fama-Macbeth regression
B2B B2C
Foreign_ownership;
High Low High Low
(1) (2) (3) 4)
Variables Tobin’s Qi
SR, 0.0136" 0.0119" 0.0079 -0.0297"
. [1.92] [2.58] [0.39] [-2.10]
Sive 0.0347" -0.0606™ -0.0016 -0.1780
" [2.19] [-253] [-0.04] [-1.69]
Leverame. 05527 04652 1.0967" 0.7364
g [5.25] [9.07] [4.22] [1.01]
3.2050"" 1.4023™ 7.2080" 2.3189
ROA;, [6.34] [3.99] [2.76] [1.40]
2.8574"" -0.2994 11.2334 479703
R&Di: [3.29] [-0.32] [1.53] [1.25]
Ao, 1.6309 -0.0859 0.4963 ~4.1279
. [1.13] [-0.04] [0.16] [-1.15]
05165 -0.3831 0.1155 25323"
CAPEXi [1.67] [-1.20] [0.06] [1.82]
Sules 0.0137 0.2123" -1.8646 16155
ares -t [0.14] [2.39] [-0.85] [1.44]
Des Rot 0.3313" 0.4406™"* 09116 0.8579
- [2.77] [7.17] [0.59] [1.19]
Ave. -0.1087"" 0.0057 -0.0123 0.0603
gei [-3.82] [0.32] [-0.15] [0.82]
Intercont 0.0462 0.3800 -0.1400 2.0621
b [0.43] [1.04] [-0.15] [1.49]
No. of Groups 15 15 15 15
No. of Obs. 1,813 1,814 458 460

)is 0.5839 0.5078 0.9620 0.8217
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Fama-Macbeth regression

B2B B2C
Analyst_Coverage;
High Low High Low
(1) (2) (3) (4)
Variables Tobin’s Qi1
0.0164 0.0117" ~0.0832 -0.0224"
CSR;;
[1.39] [3.02] [-0.83] [-1.83]
Sizes -0.0250 -0.1034"" -0.2016 -0.0473
' [-0.91] [-4.99] [-1.26] [-0.62]
Leveragei, 0.1867 0.5225"" 4.2828" 0.6439"
' [1.23] [11.75] [2.64] [2.53]
ROA. 2.6384"" 1.6844™ 8.0618 2.2606"
' [5.67] [4.93] [1.07] [2.60]
2.4025" -0.1726 -10.7936 1.3351
R&D [2.96] [-0.25] [-0.41] [0.40]
e -0.4441 1.6258" -0.8214 3.3168
’ [-0.14] [2.43] [-1.15] [1.46]
0.9638" -0.4201 -4.0748 1.7403"
CAPEX:: [1.92] [-1.27] [-0.74] [2.14]
Sales. G 0.3242" 0.0307 2.8720 0.3118
- [1.98] [0.34] [1.11] [0.74]
Dev. Retis 0.4941" 0.4597"" -1.7186 05576"
- [1.88] [5.20] [-0.61] [1.85]
Age,. -0.0964" -0.0114 -0.4134 -0.0577
[-2.37] [-0.47] [-1.36] [-0.39]
Intercept -0.3105 1.1875™ -1.2858 0.7870
[-0.57] [2.48] [-1.37] [1.54]
No. of Groups 15 15 15 15
No. of Obs. 1,190 2437 453 465
R 0.649 0.489 0.964 0.872
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Corporate Social Responsibility
and Corporate Value between
Business—-to—Business Industries
and Business—-to—Consumer
Industries
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Abstract

We examine whether the effect of corporate social responsibility(CSR) on corporate value is different
between business-to-business(B2B) industries and business-to-consumer(B2C) industries. Examining firms
listed in the KRX KOSPI during the periods from 2006 to 2021, we find the following results. First, whilst
CSR activities in the B2C industries affect neither Tobin's Q nor EBITDA, CSR activities in the
B2B industries significantly increase both Tobin's Q and EBITDA. Second, the positive relations
between CSR activities in the B2B industries and Tobin's Q are driven by both good corporate governance
and employee satisfaction. Third, the positive relations between corporate value and CSR activities
in the B2B industries is more significant when the level of external monitoring is low. measured
by foreign investors’ ownership and analyst coverage. Overall, CSR activities in the B2B industries

are well-managed possibly because of costs based rationality of B2B firms and their customers.
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