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Abstract

Recent changes in population structure have also brought about changes in consumption patterns.
This aims to study analyse whether food manufacturing companies conduct efficient management
activities and examine the relationship between management efficiency and social responsibility
activities. For this purpose, DEA was employed, and its results were tested using correlation,
difference, and regression analyses, to explore the relationship between corporate social
responsibility (CSR) and management efficiency. A total of 25 efficient companies were identified
under the BCC model and 16 under the CCR model. Regarding scale efficiency, 19 companies were
efficient in terms of scale profitability, 19 under scale constancy, 5 under scale increase, and 7
under scale decrease. Additionally, the relationship between corporate CSR activities and
management efficiency was not statistically significant. However, results confirmed that higher
CSR activity score were associated with higher BCC.

* Assistant professor, Department of Management Information Systems, Dong—A University, Busan, Korea.

** Visiting professor, Department of Business Administration, Kyungpook National University, Daegu, Korea. Corresponding
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ol 7H453H8l 31 $77HI 7 oA nle) § Ao Weaw
oS MFBLE 2022-2023 AFAFAY W AFHA AA A FEE 202490]H oF 9
78002212 olejgt iz Al A5} Al 5, AlA BREA AA] 4ol o] 2t hy
2L A9 NIFS B g S BAA oblol-HBF AR 1lFS B AA oF 40%°] &
¥ela 9lom], FORE 0|5 A9 AEAY FRHo TE 45T A0 Aol 5T A
NEANFY §FS FE) U 202 B,
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< "R Q= A4AF ARG ol sl 58 F50.2 Qs AT A A ™ A&E= Hol #34
ojtt(HHg-%- 9], 2021).
olof] & oA AlmE Alx AFof didl DEA(Data Envelopment Analysis) 24-& 53l 2+

7199 49 B&AS AR BIA B F, B H2E A2 dE0] Aokt 2L AIBES 5
T YEAE L 4 42 Folu, 199 B4 949 24 L 7199 S92 Hershd] H2T 4
e ARE BET 4 Uv £8ol B FolYo] AGEAL s k. B HEHOR G
e FEI| A ANFOZA TA0] e 719 A Ao BeHol £ /U 29 Heke
WA} 4 Gl g S mhelshs ek BAYSIA Bk

F T B2 F A=A 2214 G2 A28l 2, oldf &H|AE 2] 8719 F-33taLAt 7]
A2 CSR &&= 3kl 9loH, ol &5 7149 ojufA] Alile & AFAATE 9F= vk
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A 5 719450 o3 A0l BAHOR FulsH F7HeE AL BISHEA AFAY] A
Q1 gt 3 AR FeAE FHe) Aol BHHAL WFT.

{40 14820249 AFNAE A AR/1GE PO stol 7|9 SHF9 AV A
Zre] BAE AFHOR BAS G AT A3t H471H0 5971, 4747 L 5710 @A g
AP Bgo] £L A0 RIS O E5], £97]9] /90| BA7IPoR AT BEol 1 &
o Aoz ISt B3 BE 719 $HE7I014 S04 Belzt /by a3 adlolm o §
54 STt FRT AT SHYL W RA o2t AT ATkE Bl 7o) 7 2EF] A0IA B
F9 AR A% SYdoF G FATAG

B ATE AEAZYS O st BAS T A7 S viko R sel, 49 T84 84S Bk
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WA H98H2024) = S-EveE 8 AR714E59 84 42 SBM-DEA 7§ AH&-sto] A
T 9 FaH 8-S EYHSE ARSStgl oH, BiSE Ao RS nEste] A84S SAotoH,
BA A3 =g Farn], lAn], Atsidu] Hlgo] BYH 7G5S HIEE A YL ok USS
it B3t 4 2H2020)2 AT ZaAxjo| 2 G4 D 2 9 BAS 915 DEAS 4851
o, A849] Ulo] 19| 88437 7|&d 84 5 oltollA HAst=A] setotr] o 2 T

12 7199 HlaE&0] 37], F4 7Fet £ 849 11, DA 6oF & 4H& 249] 7]E AlAlst

o ¥

2.1.3. CSR &&0f ¥t A3 d+
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AAA-a10]of(2024)2] AoAE Ul 457142 ESG B Y850l BlE AL, F&, 71 <
o Al ¥FE A8 AEH 457192 BSG F9EE 8702 BHE AX| =0l F(+H)2] 9T, Al

F AA = 319 FF, T A== (D JFL p|AE AL Bk, ol B3 4579
o ESG A9BEL 719 B o] oh9 WA FaT BFolnR

ABto] AR A RS Aksint.

B AL o2t 4 AT S HFOR ARE AR AL YO AP AR BHLS A @
ok @A S AEAAEL K-Foodd] JFLOR A AA Ao AET /151E A3 Y FAl
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FHO =2 FAF e 3 2 7Y AR A F o iRt SRS AASH H
HA 71E2 Tt S5 F5 5ol =9l olHfet 71949 CSRe AF A o2 1 A4S9] 74
SAARN IS v But oty 7|49 ojn|A|o| = FFE vIA 7Y THIE ASAIE 4
o1l o} tHArora & Henderson, 2007). T3F CSR &5 7142l 44 o|u|X| 2 Qlsf] 7|42l &
AEA At JFS v th= 1% AtHRoberts & Dowling, 2002).
P AFE HIE O R B AN = 7199 CSR 53 4F a&date #egS A
At &, 7199 CSR E5°] FY ae&Aolx &S vA=A AFSEAS 53f ol& ASstazAr et
T} ol= 7199] CSR &2 FAA o A= FARA] 7[R sY o=
Ao g2 ulF 7Y 7S FHAZ = JtHJo & Na, 2012; Bouslah et al., 2018). E
S AHRF BYONM = A RE A B 78 IAS t2] &HRE 52l CSR a2 42H|
=& Zslotal B e} o]u]| A& 7 Alot= Hl B34 o|th(Becker-Olsen et al., 2006; $-
Al 9], 2021). wHebA] A E2E A2 GONA CSR S5 71 7HA] 9 MR FAHLE Eol=d &
ATZ 5HA E AolH. ofdf 2 AFolA= 7199 CSR &5°] 719 7HA] & 7194 o] A& A 1LA|
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A she Webe AASAL et E4, 7199 49 28433 CSR 53] #d<s Aok
ARt 71E ATE2 F2 7199 CSR Z5°] A3 B 71470l Al 9% 24 5HAA
g 2 A7 o Holrh 7199 CSR 0] 7199 284 F¥Escl tiet &100] HeAE A4S
EASHAL ), A Aol e F2 AE2ARE 3 7192 CSR E52 AT, & A

ANA= BAE AL AL AL] KEI A5 o]-83to] Ht Zia o=z 7]19] CSR 2
StaAl ok it. 4 W S ohret 324 WS 0] 835t CSR &5 73

A2 gel79 U715 BAZ ARA Aol A 2uAEL 7199 Aeld A9 25l B
T2 1ol ARBtert. ol 3A 7L olo] FrErE FH A0 BEsht B A5 T
o, AT 5 AHEH BAVL BYSRAA, 0)F 7| JSL o] e BAHL AT A9 27
of RgoH ALB A MY BEL MW 2P FAHEAH-01 53}, 2021).
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TOZA g2 7IdEC] Hsl eld, AET wE, Aol o e ARe] HI HIIH
(Kotsantonis et al. 2016; Lins et al. 2017). T3+ ESG H7| 552 EXF v G847} 895 2(-)9]
TAE B (ARt 2022), ESG &5 7149 2F a0l 32U FE 71X FHe|1-H 2
A, 2022). °o|A ™ 7199] CSR B&2 49 £&4

ThE o 2= 7]YP9] CSR &5 25|18 B4 B&4d= Ad3Z 4= Ut ol= 1A, 7] o]3f
AR A2 AAZE ol IR ESG 52 Aol BHEE7] o Fth(Zerbib, 2019). whehA]
TSt ol BARES] -8 7 5417171 floiAl= Hl&o] S715H 2 2ol o= AY B
d Az olojd 7hs/do] At B tiEQl wA = Qlsl 714 9] ESG &5°] B 94 AlelE fIvt ¥
goll ot AFEA Y = 1o, 7] Fof it B AR 1A QFA718 = 714 = AR = 9l
Th= Asi = Qltk(ahdi & Acikdilli, 2009). o]2]3t #7821 57]9] 49 CSR E5-2 235]8 7149
£ AFA717] 2ol B Y B8 skt 5= Sl
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7Hd: 71949 A 38742 7199 CSR &5 oo wet Aol & E Y Zo|th

E o AE= AR 22 B4 (Date Envelopment Analysis: DEA)S &-8510] 7z} 71449 A9 &

7]
&2 S5t AL gttt o] B4 o] & A4S 7 7149 S ae A AAE £ oY
2t #fixupro] H 4= Ql= HeE A4S & 4 Avh= Aolth. o] gt DEA #4] W2 Carnes 59
Ol A& /M= =t dRtE o g F7F diide] A4 £ 249 4AbE= 74 A7 E 0]-8-5}e
7} 7149 284 = 5P HCharnes et al., 1978). L3l FAF 0= 7} 7|4 9] FEj4] a&4
EHES Q8 EUS54 2F BCC-I(Banker-Charnes-Cooper Input-oriented) %3, CCR-I

(Charnes-Cooper-Rhodes Input-oriented) 2 &S ARE5F1 A} 51T BCC-1+ £ tiv] A=
o] grof met ZeA]= AL 7HE5HA 710, 1 AeE HAR M4 FY F0 A 2= &

fol

AT == 9loH, CCR-T B2 FY Ee 4lE v WepPF @As AL 7Hgste i =9 7o)
o, % T FE& wetste d F-&5tt. & Aol e A=E: Az 224 &4 /i A= =
A sl 79 W 2o} 521e 7Nto = BFUbstazk skl 71o] £ S B3P A5 AT
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2ol A9 YL-L t}23} Zth(Banker et al., 1984).
BCC-1 =¥

o] 232 Banker 5°] 7i¥3g BCC(Banker, Charnes, Cooper) 23] thEZA Q] ol 4]
ot et &t
min 7
Ak nzy— XA =0
-—YA=<0

ed =1

A=0
n: DMU9| #94E 5
Ty Yo- DMU9] &=} 4t&= HH
X, V34 DMUES] #U=d AHes ¥
At 713 HE

TFAA L 2= RPN FU=E 55 ne 1 0I5k ¢h= 7AW o] DMU0S] BCC-1 A& 0|2kl
S|AS 4= At 3 2 DMUC tigt 32 A 28] 2715 &34 210 webA 1= ARttt o]
ex=10]2H= A|FR A0 watA FR £949 Z7HIncreasing Returns to Scale: IRS), €%
(Constant Returns to scale: CRS), #4( Decreasing Returns to scale: DRS)E X5 X&s}to] 1

Aztol et 7199) TS TekshuAt et
CCR-1 &g

9 g2 DEA 29 FollA Charnes 5°] % & 7Ist 22 CCR(Charnes, Cooper, Rhodes)
Zgolatyl of g2 opEfie} Aty

)\ >0
6: DMU2] FUE 55

zg, Yo: DMUS FU=T AEE HE

X, Y: A DMUEY £A4ETL A&E 32
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CCR-1 3|4 CCR &84 A2 Yepd gho] 10| DMUOZL &-&4oleta wasta, 1Kt
W2 32 Blagdo|tal kgl o714 DMU+= Decision Making Unite] FA= AHEA o
A Uit} DEAOIA A&AS 454 ot B7F i AAE gnigith. vpxeto =2 DMU9
CCR 5847 BBC 84S 42 0 cp - Opcc BHAL T W], 75 G-84)(Scale Efficiency)2] 42 ot

v}

3.2. 7|¢2| CSR &30 £het S H=e
b o
U BAY AL HA A KEI A4+E ©]-§-5FalA} gt

7F it o]ofl & Aol M= BAIG LA Aol ofsf KEI A|<+7F Z3d 7|¥& CSR &5
o7 WHEA = 71YS CSR &3] gl 71928 Aottt
z9] A

FAA B GEL F 67H FROE D AR

28 st A 5 A9 BEE B gERos sl At
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= AA BT I HARA A SEHFE GRHH 0 R AEGHpol XYL & AoA =AY eSS
&51%17] WiZoll DEA+= OFH 19 k= 2= Wgo|th. wehs] SH5HP7E B4 Fo= AlgtE o] 9l
oj A URFARI IHEA 9 AAE SESIILA Tobin's Regressions ©]-&stx} e 9,

2022).

DFEA,; ; = ay+ o DUMMY(SCORE); + a,SIZE;+ a3 LEV,+ a,ROA, + a;AGE; + ¢,

DEA 71949] A 49 284 (BCC, CCR, SE)

DUMMY 7]1949] CSR & cr1 (KEJA$7F S HE QoW 1, ofW 0)
SCORE 7199] KEJA| 4=

SIZE 117199 R A AART)

LEV 7149 RAEE(EANSA /AFAEA)

ROA 71949 Zpato| E(F 714019 /A4S A))

AGE 7199] 9% ((2022A-4HAE)o) A=)

ATRF Y T4 DEAR 7 7199 A Y AE&YS 579 @tolth. 8 53¥s= DUMMY=E
719°] CSR & 55 Uetd= tiu#seo|t}. Thef, CSR &5 2= QIsf| 71 oln| A7} 453t
AT fLxo| % FFE A TH A B2 S7H5HA 2 Zolth Tk DUMMY H4= foet
FHH)S AE B Aot ojet Bt 2 FFA7E AL e BAsHAY ARE 9= ® CSR &
= SFATHH ol2|et 52 5] 71 FAHAQl o|u| A& AA E ZolH AP BEY BT A4
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o] 7 A9G TLAol £ % UTHFAR-f], 2022).
202 LEV ¥4 S Agstaiv] Juidt AFREOE Ash $A7 S71stirkd 4G 2e4e
ol Aolth. sH & LEVE 2749 T4 719 A7 Alofo] A A7t 232 v er &
AYYES T AOE A, 7|99 54 FA}LA ROAS EFHOM, ROAT &
Z71% 202 aET) iU 7|9 ARS B4 MrE AFstel

£ 79 BEL2 202280 7ol AFHE 71 F A EF7H AEARdes 2R 310
7195 Asteitt. AHE 7195 AF A== KIS-Valueol Al =&51912H, CSR &5 A= 4
A LA Aol A mid SIS BAIA X 4=(KEJT index)E H-8A1 = AR
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=9 w Az W
= PN
SR 3714019
A
h&A7t EES:
shofge]y]

H2 5Y A LUEHOIE 7I& SAZ

- SEE =+ N OHE47t THof 22| 27104 OHEH
e () (EHEE 2d) (EHEE 1) (CLLE=)) (CLLE=)) (CLLE=))
Max 8385 5,292,179 5,671,347 1,766,282 265,820 7,842,663
Min 63 28,319 988 10,366 -73,642 54,951

Average 1,697 713,535 948,193 226,372 36,649 1,224,087
SD 2,072 997,361 109,0572 334,918 61,885 1,482,178

W

4. AFEA A3t

—

4.1.

1=
N

o =
=4 = i}

ol

2 A7 AEE AR CSR &5 119 A £4517] 98 DEA 2FolA CCR-I1 23}
BCC-1 2¥& ol&sto] H£A5tgirt 4 T8 DEA-SOLVERE A, 5874 gtoll o2 5829l
ZZEjo] 7hse gt 2 888 9 £94 7199 A FxR REg FRlstit

otell <E 3)9] &4 A1}, BCC a&/°] 1% 71922+ BYAl, CAA| DUA|, EQA, FAAl, G
A, 1A, KA, MGA, OAA, PLAA, QAA, RAA, SAA|, TAA, ULA, VIA, WA, XA,
YA, ZGA, AADA, BBAA], CCAA, DDAARZ 257H 7|40 2 ERI= gl om, CCR A&740] 1
A7IFe 2= CYAL EAAL FAAL GAAL 1A, MAA, QA SAAL, TAA, ULA, VIAL, Y
A, Z9A, BBIA], CCAA, DDAAR F 1670 71922 &<l =3It BCC-1 ¥, CCR-1 239
&4 B4 A= oY (O™ 1, <™ 20l AAsHt i &4 B4 A3t 191 7|de s

A, BAA, FAA, GAAN, HAA, 1940, LAA, MAA], NAA, QUA], SAA, TAA|, UGA, V

fol
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o

A
o

HI
1z
[e)}
(e}

AA, YHA, ZAA, BBYA], CCUAN, DDYAZ Uepge. ot 72 o RTS)N= 122 &1
o= SRl

(CRS) 1970 714, 7+] AZ(RS) 571 71<4, +222] A#HDRS) 7719 714

HE3 gsd =9 ¥ &M 21
No. DMU BCCE84 | BCC&? | CCREE2Y | CCR=9 | #2 a8y | #7294
1 AGA 0.98 26 0.96 22 0.99 CRS
2 BAA 1 1 0.97 20 0.97 DRS
3 CYA 1 1 1 1 1 CRS
4 DAA 1 1 0.98 18 0.98 IRS
5 EQA 1 1 1 1 1 CRS
6 FA| 1 1 1 1 1 CRS
7 GAA 1 1 1 1 1 CRS
8 HAA 0.82 31 0.82 31 1 CRS
9 194 1 1 1 1 1 CRS
10 JA 0.95 29 0.90 29 0.95 DRS
11 KA 1 1 0.94 26 0.94 IRS
12 LA 0.94 30 0.94 25 1 IRS
13 MAA 1 1 1 1 1 CRS
14 NAA 0.98 27 0.97 19 1 CRS
15 O¥A 1 1 0.87 30 0.87 IRS
16 PAA 1 1 0.96 21 0.96 DRS
17 QYA 1 1 1 1 1 CRS
18 RAA 1 1 0.95 23 0.95 IRS
19 SAA 1 1 1 1 1 CRS
20 TAA 1 1 1 1 1 CRS
21 UA 1 1 1 1 1 CRS
22 VA 1 1 1 1 1 CRS
23 WA 1 1 0.99 17 0.99 DRS
24 XA 1 1 0.95 24 0.95 DRS
25 YA 1 1 1 1 1 CRS
26 ZAA 1 1 1 1 1 CRS
27 AAGA 1 1 0.94 27 0.94 DRS
28 BBYA 1 1 1 1 1 CRS
29 ccaAl 1 1 1 1 1 CRS
30 DDA 1 1 1 1 1 CRS
31 EEA] 0.96 28 0.91 28 0.95 DRS
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ST} o] BA 2 F ook SI=AIE AR HojF= 7HS A olH. o= ¥la& DMUS /A =&
2HaL S 4= QUet APAHA] Y P RE/S AT FAF G2 (E 6), (B 7)ol A8k o™, BCC
o} CCR 39| &4 A7 BT T84 710 0.8 o[22 A Yet7]of Eld A& A 7/iA
Hl &S AASHATE 15 BCC-1 2 @olA AUAl= a&4d ghe] 0.98% ERI=1on, A+ Hlo]E 2]
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T3 CCR-TI ZolA= WAA S &4 4] 0.99% SI=H A2

S¢EH] R vl 0.6% ARl

X M48H M3E

=)

H 6. BCC-1 28 EA}

DMU SE8 U EM 0] WM HIg
AQA 0.98
AL = 396 245.68 -150.32 -37.96%
A2 759,659 318,458.84 -441,200.16 -58.08%
&4} 395,339 385,578.88 -9,760.12 -2.47%
i e H| 45,995 44,859.48 -1,135.52 -2.47%
Z71&01Y 23,472 25,901.25 2,429.25 10.35%
v <A 462,787 462,787.00 0.00 0.00%
HYA 0.82
THE ¢ 2,005 926.78 -1,078.22 -53.78%
A 733,877 602,211.94 -131,665.06 -17.94%
i & A7t 793,990 651,540.05 -142.449.95 -17.94%
T ¥he]H] 232,034 190,404.72 -41,629.28 -17.94%
Z71&01Y -73,642 82,962.39 156,604.39 212.66%
v} & 946,340 946,340.00 0.00 0.00%
JAA 0.95
o ke R 5,461 2,937.41 -2,523.59 -46.21%
AEF 2,108,233 1,718,944.08 -389,288.92 -18.47%
i & A7t 1,809,983 1,718,146.26 -91,836.74 -5.07%
e neaal] 522,675 496,154.99 -26,520.01 -5.07%
371019 77,166 149,017.88 71,851.88 93.11%
v} & 2,395,961 2,395,961.00 0.00 0.00%
LGA 0.94
THd 1,954 1,391.51 -562.49 -28.79%
AEF 586,734 553,690.15 -33,043.85 -5.63%
i & A7t 821,600 775,328.90 -46,271.10 -5.63%
e heaal] 230,922 217,916.87 -13,005.13 -5.63%
371019 30,478 74,626.93 44,148.93 144.86%
i & of 1,091,455 1,091,455.00 0 0.00%
NGA 0.98
THd 5 859 424.05 -434.95 -50.63%
AEF 205,946 200,812.10 -5,133.90 -2.49%
i = A7t 333,038 324,735.90 -8,302.10 -2.49%
e neaal] 25.886 25,240.70 -645.30 -2.49%
371019 8,527 15,007.32 6.480.32 76.00%
i & 369,125 369,125.00 0.00 0.00%
EEGA 0.96
AL = 6,576 2,971.76 -3.604.24 -54.81%
A 2,021,849 1,897,770.80 -124.078.20 -6.14%
i = A7t 1,731,707 1,668,174.92 -63,532.08 -3.67%
o] u] 631,251 577.730.14 -53,520.86 -8.48%
371019 18,708 139,785.12 121,077.12 647.19%
ojj ot 2,443 855 2,443.855.00 0.00 0.00%
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H7.CCR-I & EAgt
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DMU S8 U EAL x| WM HIE
AGA 0.96
T4 5 396 381.15 -14.85 -3.75%
A2 759,659 420,287.75 -339,371.25 -44.67%
i E&U7} 395,339 380,512.63 -14,826.37 -3.75%
o]y 45,995 44,270.05 -1,724.95 -3.75%
F7]&01Y 23,472 28,363.99 4,891.99 20.84%
& 462,787 462,787.00 0.00 0.00%
BYA 0.97
T4 5 5,373 5,217.51 -155.49 -2.89%
AE 1,288,721 1,251,425.50 -37,295.50 -2.89%
&7t 2,471,550 2,400,023.50 -71,526.50 -2.89%
o]y 688,824 668,889.48 -19,934.52 -2.89%
371019 84,740 147,926.59 63,186.59 74.57%
& 3,289,634 3,289,634.00 0.00 0.00%
DA 0.98
AL = 111 109.12 -1.88 -1.70%
AEF 96,083 94,452.38 -1,630.62 -1.70%
W& A7t 244,123 239,979.99 -4,143.01 -1.70%
i e]H] 22,362 21,982.49 -379.51 -1.70%
37]40]19 1,853 5,996.41 4,143.41 223.61%
& 272,261 272,261.00 0.00 0.00%
HYA 0.82
AL =+ 2,005 923.65 -1,081.35 -53.93%
A2 733,877 602,154.59 -131,722.41 -17.95%
W& A7t 793,990 651,478.00 -142,512.00 -17.95%
i e]H] 232,034 190,386.59 -41,647.41 -17.95%
Z71&01Y -73,642 83,081.20 156,723.20 212.82%
&N 946,340 946,340.00 0.00 0.00%
JUA 0.90
AL+ 5,461 2,248.61 -3,212.39 -58.82%
A 2,108,233 1,903,133.79 -205,099.21 -9.73%
&7t 1,809,983 1,633,899.01 -176,083.99 -9.73%
i kel 522,675 471,826.62 -50,848.38 -9.73%
F71&01Y 77,166 229,288.24 152,122.24 197.14%
v &H 2,395,961 2,395,961.00 0 0.00%
KA 0.94
T4 229 68.82 -160.18 -69.95%
A 28,319 26,563.49 -1,755.51 -6.20%
s 50,553 47,419.20 -3,133.80 -6.20%
o]y 12,486 11,711.99 -774.01 -6.20%
F71&=01Y 676 4,105.73 3,429.73 507.36%
v} & 64,349 64,349.00 0.00 0.00%
LGAl 0.94
AL = 1,954 1,390.55 -563.45 -28.84%
AR 586,734 553.677.25 -33,056.75 -5.63%
i & A7t 821,600 775,310.84 -46,289.16 -5.63%
T ¥he]H] 230,922 217,911.79 -13,010.21 -5.63%
371%=019 30,478 74,647.31 44,169.31 144.92%
i & 1,091,455 1,091,455.00 0.00 0.00%
NYA 0.97
AL = 859 505.91 -353.09 -41.10%
ALe 205,946 200,223.71 -5,722.29 -2.78%
iEA7t 333,038 323,784.41 -9,253.59 -2.78%
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Tl ga]H| 25,886 25,166.75 -719.25 -2.78%
371019 8,527 15,635.27 7,108.27 83.36%
v &H 369,125 369,125 0 0.00%
oAl 0.87
AL = 63 55.03 -7.96 -12.64%
AEF 156,630 47,942.50 -1,08,687.50 -69.39%
& A7t 45,085 39,385.13 -5,699.86 -12.64%
Tl ga]H] 10,784 9,420.63 -1,363.36 -12.64%
371019 397 4,723.22 4,326.22 999.90%
& 54,951 54,951.0 0.00 0.00%
PAA 0.96
AL = 3,339 1,548.56 -1,790.44 -53.62%
A 1,547,850 1,491,835.61 -56,014.39 -3.62%
wjEA7t 2,217,786 2,137,527.62 -80,258.38 -3.62%
e heaall 385,270 371,327.65 -13,942.35 -3.62%
F7]&0]Y 185,343 214,042.15 28,699.15 15.48%
& 2,759,811 2,759,811.00 0.00 0.00%
RYAA 0.95
THdd 359 131.27 -227.73 -63.44%
A2 75,689 72,097.28 -3,591.72 -4.75%
&7t 131,166 124,941.69 -6,224.31 -4.75%
e heaall 17,401 16,575.26 -825.74 -4.75%
F7]&0]Y 7,420 9,307.76 1,887.76 25.44%
v &H 152,701 152,701.00 0.00 0.00%
WA 0.99
THdd 3,181 3,162.03 -18.97 -0.60%
AEF 723,960 719,642.83 -4,317.17 -0.60%
&7t 1,363,142 1,355,013.22 -8,128.78 -0.60%
i ¥e]H| 426,903 424,357.26 -2,545.74 -0.60%
371019 73,560 73,560.00 0.00 0.00%
v <A 1,876,232 1,876,232.00 0.00 0.00%
XA 0.95
AL = 8,385 7,930.32 -454.68 -5.42%
AEF 5,292,179 5,005,210.62 -286,968.38 -5.42%
W& A7t 5,671,347 5,363,818.24 -307,528.76 -5.42%
T ¥he]H] 1,766,282 1,670,505.37 -95,776.63 -5.42%
371%=019 265,820 643,374.05 377,554.05 142.03%
&N 7,842,663 7,842,663.00 0.00 0.00%
AAYA 0.94
AL = 1,293 1,210.89 -82.11 -6.35%
AEZ 1,221,503 1,143,936.17 -77,566.83 -6.35%
i & A7t 1,708,727 1,600,220.89 -108,506.11 -6.35%
i heaall 252,246 236,228.09 -16,017.91 -6.35%
F71&01Y 55,711 136,132.04 80,421.04 144.35%
& f 1,998,768 1,998,768.00 0.00 0.00%
EEA 0.91
T4+ 6,576 3,792.57 -2,783.43 -42.33%
A 2,021,849 1,846,177.88 -175,671.12 -8.69%
&7t 1,731,707 1,581,245.26 -150,461.74 -8.69%
e Rl 631,251 576,403.89 -54,847.11 -8.69%
Z7]&01 18,708 211,015.78 192,307.78 999.90%
vij & 2,443,855 2,443,855.00 0.00 0.00%
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4.4. BAHZH
2 AFol|lM= F P BE&d3 CSR & 712] #dS HS5HLA Tobin's 3| AR Y-S AL
W, 59 4o 435 WeEo) 71eEAE e gtk
28 &84
s BBC CCR SE DUMMY | SCORE SIZE LEV ROA AGE
Average 0.988 0.969 0.982 0.323 22.789 27.288 0.452 0.027 3.467
Median 1 1 1 0 0 27.354 0.472 0.025 3.932
SD 0.035 0.045 0.03 0.475 33.601 1.085 0.174 0.035 0.878
Min 0.82 0.82 0.87 0 0 24.984 0.124 -0.076 1.609
Max 1 1 1 1 75.74 30.069 0.777 0.088 4.234

DEA 117199 49 584 (BCC, CCR, SE)

DUMMY  : i 799 CSR &5 oF(KEJAI47F TRE o™ 1, oFYH 0)
SCORE 117199 KEJAIS

SIZE D1 7199 R (Rl AAART)

LEV 117149 BAEEFE A/ AAEA)

ROA : i 7]199] ARAFo| el E(F 7] 40 o /A FAEA))

AGE C 17199 dd8(2022d-APAn)ol AR T)

7+ 714 9] T84S LFEhf BCC, CCR, SEQ] -2 212} 0.998, 0.969, 0.982& £ 20| Ho
A e¥oktt. DUMMY9] B#2 0.3230.& CSR 52 AR5te 7192 A H& o] F32%5 &2
T B#S 227895 BT 71ATFRE B 27,2882, BANIL] BI-L oF 45%0] v, 2H4140]
o] WFL ok 7%E K} upRuto g 7190 BF AP L 34672 Helt},
E A= 4G a847 CSR &5 7H9] #AAS A H 1A Tobin's 3| HEAS AAEH O
o 11 Ay= (HE 9)°F E

BY: DEA, ;= ag+a, DUMMY(SCORE), + a,SIZE;+ a3 L EV;+ a,ROA; + as AGE, + ¢



76

o
rh

X M48H M3E

HO.CSR &3 48 s8¢ #dd 43
g A: &9 BCC
= (Malrzgsiﬂg? ?etf?ect) il (Malrzgsizg? aetf?ect) Sk
] 1.106™+* 0.119 1.109%** 0.119
DUMMY 0.014 0.009
SCORE 0.002* 0.001
SIZE -0.006 0.004 -0.006 0.004
LEV 0.091%*** 0.024 0.091%** 0.024
ROA 0.574 *** 0.126 0.575%** 0.125
AGE -0.002 0.005 -0.002 0.005
Log Likelihood 72.64*** 72.75%"*
g B: 49HS CCR
= (Malrzgsiﬂg? ?etf?ect) il (Malrzgsizg? aetf?ect) Sk
bl 1.083%** 0.153 1.084* 0.153
DUMMY 0.008 0.011
SCORE 0.001 0.000
SIZE -0.007 0.005 -0.007 0.005
LEV 0.137** 0.031 0.138"** 0.031
ROA 0.669 *** 0.162 0.671%** 0.161
AGE -0.004 0.007 -0.004 0.007
Log Likelihood 64.88*** 64.93***
i C: &84 SE
= (Malrzgsiﬂg? ?etf?ect) il (Malrzgsizg? aetf?ect) Sk
AH 0.981%*** 0.146 0.980*** 0.146
DUMMY -0.005 0.011 -
SCORE - 0.001 0.000
SIZE -0.001 0.005 -0.001 0.006
LEV 0.043 0.030 0.043 0.030
ROA 0.097 0.154 0.096 0.154
AGE -0.001 0.006 -0.001 0.007
Log Likelihood 66.42%*+* 66.41***

% 1) 959 Ok (E 8) e BE,

2) %, s 22 10%, 5%, 1% G5 Aulgh
4 23 HE BYo)A DUMMY = #2l5HA] @2 F(+)2] Al gh& BRI, SCORE M= 1
= 53 AHC=E 7199 CSR EF %ot
A5 7199] CSR B A57F 5255 7199 BCC7t woi= &

C

2l
o 5, 7199 CSR &5 i< 49 a7 S4A0 5ol 724l 92 nAA = FAE,
1=

o
>
Jo
1o
=
oS,
*
1o
N
>
i
HL
30,
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ol
4
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S

=

ol2lg ATHE HSHE CSR B BT Y 3ol YA JFL F= Aol o CSR B
of g<iof upet g Yatol v Eabrk Febd 5 ILHAR Y- AR, 2011). A AF A2/



2ol o] shetstel 4Y HRAS Wobd & ek, &, CSR TE-S A5 Aol 2442 FHE of
Yeh 2449 85 xmeElo] Q7)o 7190] CSR BEo] Y HEAS EolA £ & 4 At

SHAE BEAoRE 7199 CSR 47t £24E 49 HRAol B AL L 5 Atk ol
395 s143he 7] Qo] Tkt Hopol A HFAQl CSR B5S Thehd 4ulAERRE 719 oju] X7}

= e
AT 53, Al e 2¥1Ae) WSt ol Aol FYH FFL vAA H2, 27 4
Y% FOPIES & 4 UK IS 4718, 2010).

10, 274 A5 : CSR 251 2Y 584 Y PHOLS AN 21

g A F&9Ha BCC

T Estimate S.E Estimate S.E
kil 1.106™*** 0.132 1.109*** 0.132

DUMMY 0.018 0.010 -

SCORE - 0.002 0.001
SIZE -0.006 0.005 -0.007 0.005
LEV 0.0971*** 0.027 0.0971%*** 0.027
ROA 0.573 woe* 0.140 0.575%** 0.140
AGE -0.002 0.006 -0.002 0.005

FAE AEY 0.449*** 0.453%**
g B: £5484 CCR
T= Estimate S.E Estimate S.E
kil 1.083*** 0.170 1.084*** 0.170

DUMMY 0.008 0.012 -

SCORE - 0.001 0.000
SIZE -0.007 0.005 -0.007 0.005
LEV 0.137*** 0.035 0.137*** 0.035
ROA 0.667 *** 0.180 0.670*** 0.180
AGE -0.004 0.007 -0.004 0.007

TAHE A5y 0.444** 0.446***
g C: 5% SE
T= Estimate S.E Estimate S.E
24 0.980*** 0.162 0.979%* 0.162

DUMMY -0.004 0.012 -

SCORE - 0.001 0.000
SIZE -0.001 0.005 -0.001 0.005
LEV 0.042 0.033 0.043 0.033
ROA 0.096 0.171 0.096 0.171
AGE -0.001 0.006 -0.001 0.007

=3E A 0.077** 0.076**

1) uel Aol i ) ok g
2) %, ¥, e 22 10%, 5%, 1% F215g ot

o}
ROA7}

gl
(R

AR 7 GHEE BE B R9% AFASE Hol4 Rskov], LEVH
2H20041 §4% FHH9 AAASE Bk oS B3 /199 S0l £25F
olA W BAH|&o] £&4E 7|9 AFRolY Aol AX A AR

Y AAIE L7 QZ2Al(EE 9, 2013), BSH B2&4]l 49gEl rede ¢
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