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Abstract

This study aimed to understand the relationships among the institutional pressure and the level of
compliance and corporate value. The research focuses on four main variables, which are regulatory
pressure, normative pressure, and cultural-cognitive pressure as the institutional pressure, and the
CSR score as the level of the firm’s compliance. We examined the impact of the institutional
pressure on the firm’s compliance-level, together with the effect of compliance level on the corporate
value. We analyzed the 3,792 CSR data listed in China’s A market and 31 province and city-level
data from China. Results showed that institutional pressure had a positive influence on the firm’s
compliance level. The corporate value was greater with a high compliance level when the
institutional pressure was high. The firm’s compliance level negatively influenced corporate value
when the institutional pressure was low. This study took into account a level of institutional pressures
in three dimensions when investigating the effect of CSR compliance level on the corporate value.
Thus, this study has a unique academic contribution by demonstrating that CSR activities can have
a positive or negative effect depending on the institutional environment for each firm. The findings
of this study also provide valuable insights to industry practitioners by suggesting the importance
of considering the institution-specific condition when deciding to comply with the institutional
pressure.
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I. M2

714e] ARaA] 2})(Corporate Social Responsibility;
0]3} CSR)& “FF(Shareholders)®} o]&| A}
A}E (Stakeholders) 2] 0]9-& FFA7|& E/\l
of A, g4, AbsjH oz 183k FAES 7
o] olasl= ZA(UNIDO, 2020 H: 719;
o] EEH WO ol FEeL, A
4 e oA e Era, 2RH0e
224 s Ags ke 3(Carol,
1979: 500)" To= Holdrt. Ao &
U0 CSR &5 AL3]A o5 °]6§°}“4/‘i
719 B9 HZI o9& AE3te AR,
71ge] ol&S FT73h= A A CSR €59
dietal & 5 Sltk(Caroll, 1979).

CSR-& o|A|7}A] F=F0]2(Shareholder theory)
3} o]d|#AIA}F o]&(Stakeholder theory) & F
7 B el F2 el ol %ol
Z] ¥t} Friedman (1970)& 5= 3= F5
olgol whzw gl fU BEE FFE
913 ole] FZol Slon] CsRe efe e
o]ele A& 3= P ¢ o|t}(Friedman, 1970:
124)"2kaL 431, 719E9] CR &5 9
A 3 ¢](Window Dressing)ol] B3sltl= HA
A olZg HolY, 123 Freeman (1984)0]
of3l FgE olajAAA} o] F2 719 CSR &
T2 ol AAA JAEFH] AAE N
a 71"41‘31%% HEAIFIOR 7199 oS F

A Ak FAST, 2= ols| AR
7]@"1]74] ol¢o|u} T E F 4 Y= @A

o

9‘r jeloZ FABIL, CSR BF9] BHL o]
AAARES S8 A E FEShs 3leE B
ket

OJAI7FA] CSRel|l thet 7] AFE2 AFS
T 7HA o]2& 7Hko = CSR EFo] 7)Y

Aol o)A 3 - 29 Aol sl F
2 A7} o]FojXHth(Van Oosterhout and
Heugens, 2006). ZL2]3L CSR &Fo] 71de] A
Fol PlA= G F= ZX&% ggo] A
7} o] FolA gkaL, o]F E% 7]& CSRell
gk ek g ol 7§°§*3er9jr dhS AEA
TEo] F&2 o]Folx] YrHCarroll, 2008). L
euf o]EE ol&S FTeAY, CSR 5

SUNFel e olRMA Aae ol we
SIS 25 H|H-S 1A "Hok(Carroll, 2008).
wiZol] ZHZ7kAe] CSR ATELS T A
o] AR] =AY olA Bloju} vheksk AL3|sE
Xq X}j:ltﬂ _0__ §]—1:ﬂ—-5] }\1_‘_0}_‘]_]_ ]]‘4_.

FZo] CSR T AFE2 ALSA olgrell W
g 7]19e] CSR &5o] FF9 o] mx+=
% Hillman and Keim, 2001), 33}
(Isomorphism) 7i @S o]&3te] Axeo] 5
¥ 73k A7t 719€9 CSR 5ol wx&=
J&(Campbell, Eden and Miller, 2012;
Reimann, Rauer and Kaufmann, 2015) 5 A
TolES &83l 7149 CSR &5H 714
Y5 BAtA} sk ATE0| o]FoA
UTH CSR &F2 7Igo] BA3tL 3le A4
7 A7ko] By ofof gt aFA|RE AFgk F

]94 ATEL TIdoleke 4] 12l ol&

T& =92 3t 7|ge] A5 A
°‘7] it ek 2ds l"“7\] Acka &
F Aot 53] 71E9] ATEL A=) HHg
A=A 7199 CSR &5 ¢ A= e
mlugk TR =T olu FXIT A 7Y
CSR SHES Atz FRe] A 2o
ek, @ A SHelsl Aol hE 7))
A Aol 719 Aol MlAE e
Ng QT B olFelNA 2 Ak, ot
o] A=A QLS B AR SHe T oF
AEH G ow FRa, el Arh 7
Qo] Yol v AT} 217ke] ol o
sk 7)) A Mg 71y 71| Wdske) of
A #AAZE A e 2ZH ATV 28
e 2 4 9l

it

it

Qe AIEL SEA e Awd B
Al s B A A1l 272
A B TN e b 39 o

1| 5=t (DiMaggio and Powell, 1983), A=
A e 2A A, A, w3k A
el Zozm X E'E]E}(Scott 2013). Scott
2013)°]] wh=H A b HEd wet 2
& #7002 A8 B e s
A7 A7 FolH, A ghEe
A15)e] FREC] EEH O vl XA}
& HEa s e ANgezH TAe

o oX
o
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o WEe Atk Telm 2t Q1A% g
ge woidow Felsitn Qs 49
AFoht Aoz Ao 44 4 AAS
FAUEe] mste] YEAwS Gt 7zl
FeEe olsimAs FA tex, e
Fhshe W] Aolal] Wiel 719l
MAE G b Aolehn A5 & gk
wet ZlgEe FAF grel sl Fds
$3he Aol ohuet, theke relol dhs o
¥ PO theFoRA /1G9 Mm-S
£ sk =S slof @k, AN A o
s %

7 weiste] 71glel WEL BAF A7 of
H7hA) B3| o|FoiAA) gx k. 2elm
Ee] YFE AEA el vl F2A
0% w33k 4T T ATEe] Uk
o sy 3 ek, webd Aws el

Aol gk A77F dasiata & ¢ Qo)

B AFE olAZA AT 7IES CSR 5
oz | 7|EdFebs AEEA
=2l TS AE R AFatas) ¢
o2 1978 7R - i AAE F3) A
oA AR A] AAZ AgeTt, AlE
A 5o AAES FHIH w3t
G231 Q7] wiEell, A 59
A 2 et 3HAEE AEA
stollA] 719 el e &S efst
1, A=d 7oA o= oot glxas vt
g3l gPEafoF skc}(Oliver, 1991; Tan and
Wang, 2011, Weick, 1979). -2 A%7]
AAE = F 4 - AEZ BA 2d 25
folatr] wiioll, A= <
t2A vepdt}, e
o] Aoz el LA
12317] fl8] AYHe=
E Atk 2L FEE
A A A=A FEe] Aol wEl 7YPES
CSR &5 FFo| o2/ gHA=XE &3}
71 v £ didoltt, AR A AT
Al A9 Aze] A o wef ohekeh
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o2 Uehies A=y ohEs vhgd d =
ofA|7}A] Gks] o] FofA|A] AL vk, wheh
A T A A ARH QY FFEe] T
71952 CSR &F 7F 2 7|4 7HA] ol o'
FEFS vAEA ] g A= AlejHA st
a g i

£ A= Axolg&d olsfdAolES F
Aoz A - FEDY] AHES A48 vk
ste] o] ek 7] CSR ATES dHS
SEstaal gt aEa 7l]de] Agh A=A
A et owet FFS Hole=A|, 7199
el 718 7HAel owEk FEFs nAEA
YolR iz} ghrt, whebr & o] FQ EX
E2 o3 2o A, T &89 23
A 71959 4] g2 v Alxo|&3 o
@Al o] WA olA A skt gt w
A B A7E A EE A, EAE,
23} XA Y T AR AlRsska, 7
Zkol ke tigk 719 ¢] 554 &l 714
74 el ofwgh dFFg mX|=A| AW E At &
th B4, 7199 CSR o] Azte] Al=d &
it s atgste] 71 7ol oW g
H X EA] Amo)E I A EAE B} g
th wpAEte 2 FEellA] AR FoldA
UehbE A= b 752 71959 CR &
ol owgt JEFS WX=A AR A} gt

B =7 A7 T APl 3gE
71950, T ATHF SR AEg o f
= oedt 2ok S8 2000 HEE 71

| A& 0% CSRE "gz3lstal AlPFrozHm,

flo m

=

il

= Al 27)1RE dA7A ] 8 3ES
wA s A 4 ook wmsk AA A%
AR o2 g FAHS A, 7199
ALE) A B AgFEA Fo] AlEFH EAZ
5= A9 duk ATER CSRe| T a4
& Zrzata ok, wmd e g - A o]
T AR AFA ] W g 2ozt
AolA TU3 A g7 sholA] A A
T B FES BEEldE ) weiA T
T2 A=2ZM 2 CsRo| 7Y 9] ATl nX&=

g ATEtrlo] 22 AFthdolta & 4
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1. H=0|=2

-

Aw o2 pzw 2L 29d a3l
BE AYE 222 AFAEE £ Q7] wiE
of BAGlo] ejFA L o]&3tA Frk(Pfeffer
and Salancik, 2003). 7|9& Z 9Ll 2
st RS AE3e] 3] Y o)A
Aol tigt ek ek a5k Ha, ol&
o] I 2 BAY FFO R oA 7]
4 Aoz dFs FA Ech(Freeman,
1984). whehA] FH2o] 719E2 A& A9
52 sis) olslebAApel el thel thee
a40] glon), ket ol BARER e
AZE E5317] 9%t FHOZ CSR €5
83} (Frederick, 1994; Lamin and Zaheer,
2012; Oliver, 1991; Rathert, 2016; Tian, Liu
and Fan, 2015),

Ao Zol|A] ol BARNEZRTE A=
dEe A, FHA, 23 - A Y
Al 7HA Y FE R vErdt AE e
ol o3l WAL=, FXH g9} [
AdE FHkslr] wiiEe $HA dse =
S FukeltH(Oliver, 1991), 7144
1d £S T3 WA ol dl-$3HA
A|RE Aol QlojA= wj2Hd & 9l
Al AR JYE T 711Gl dEs 9
A = BHA Psom o|Yg 53
E3l= 2 3t (Scott, 2013).,

THA e AE 23 ¢ AR 9
Ao o, 2HH JRIEL EFs 2
ARS| A o) F- oS Fall AMSA HEAE
Satth(scott, 2013), dubdoz 4 o4g
2 A EAY AEvE JES T3 whEoizl
o & 2AEL Ha%e] 1A 275 o
AR 22 veEd 7]oE B oz, 7]
Jolut Ak3] AL EC] AHEH 7|Fdl F3tet
A BE=E dEs PARH @t (Oliver,
1991; Scott, 2013).

3} - XA e A%, w3, =9
7 o] Ak FAAo] Fdsthal Aztel=

&
8

N2> 4 o rfo o oX ot rf

Jo

e wd AA #EsEo gitk(Scott,
2013). wEbA 2A3 TRQlEL w3} - A
el s o2 =7 9 AlgrEe] It
A3t 7k AA O digk FF3E Sl
s g5

AP Aol AIA - HA - 1AH §F
o] W 7|97+l -3 (Busenitz, Gomez
and Spencer, 2000), TFA|%] - FHZ - AA]|FH
ol w2 A=A Azl e=<l Hgol 1
A= 9&(Eden and Miller, 2004), A=2
Hol| }2 %32 #3 A /-8 (Kostova and
Roth, 2002), A=% gF&o] 714e] ff - 97
AFAo| mxE= P (Kostova and Zaheer,
1999) & A=A o] 7|§de] Aw e A
2 30l A Gl U ATE) ol F
of Am gleh. et AwA Feo] A Bxol
ghale]l m == 9J8F(Eden, Dacin and Wan,
2000, A% o] 22 Bael SRkl v
A+ 9% (Gooderham, Nordhaug and
Ringdal, 1999) 5 &3} & w8 =7 &
o] FA et AT= o] F AL Ut

g A7l w2 ZHE2 A=A el
Hgat=t Qlo] AJthulg vl &89 2l
FE wredste] = FoH(Oliver, 1991; Weick,
1979). wEbA 71942 o HEEE o of vheksh
Aed A gk BAES 53l 714 54
I oo FZel =gl He FEs T Ao
e ¢ Aok AR A=F Fg el 54
AlREstste] 71959 whgFte] dAIE 18
ATE obAZEA] s o] FolAA] gl
ot wEid B ATE A=F dEe A,
THA, £33 AAH 4 S A AR AR
s} skaL ol tigh 7o) FFE AEIA
ghet,

32 o nfo

2. OlatiZtAIXt0|2

Freeman (1984)o] o3&} F7F% os &A=}
o] 7|9l CSR 5] ol AAA s
o] AE JHAATIAL AH] &S AR
o2 719l s T A F Qv %

gt ae olsjdAAE ZIdelA o]l
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z & e A9 A s,
54 olslBAASE 98] 714

S A= o]& #H
=4 g 53 #ste] 7
s3] 9@ Feos nu
JH(Aguinis and Glavas, 2012), & Lamin
and Zaheer (2012)°]] k=2 A o]a| T A A}+= A
A i Al AT 719 A5k
7] wiZell, 71l A-A F5& fg A=H
-8 FA oA CSR &5o] Fa3lttal Hgltt,
SEAIRE & ATelA vhst olsj AR}l gt
AFEAQD H2 o]FolAA] AL i}, e
I A=A g dHE dFES T2 A
o AHAE g thet 711 <] CSR &Fo] 7]
4 Aol A= FEF digh AFEC] F=
3ol g}(Rathert, 2016),
Gonzalez-Torre and Adenso-Diaz (2010), Zhu
and Sarkis (2007)= AX-9] 7A7F 7194 &
73 olqrell thal FEet o r zhgatr] uj
2oll, 7199 CsR 52 7IFAT dFS
nFvkar Fgnt, sARE Al AFalRol
A=A gL A4 e, A 4y, &
3} - QA7 gt o7 AlR3sIE o] 9l7] W&,
TAA FEH dEo] A, £3) - AAH
Zws A meigolol diet,

42 71939] GsR ol 71%le] olsheAR
So] WAshe AXH helo] wAE A
(Lamin and Zaheer, 2012; Mitchell, Agle and
Wood, 1997; Tian, Liu and Fan, 2015), A}3]%]
olroll gk 7132l CSR &0l 9 olsfiat
AR o]9]o wX= J(Hillman and
Keim, 2001) & 74, &3} - QIA]Z W
gk A5 A7V A=REHIL Y s &
T A=A ol gk 1A AoE A
AIBHA B+ & A7 oA 7EA] &S] o] Fo]A
Ae @3 glon, thekst Al 71l 7+
o] qteol dia] Wt EY= AASA K
5kal 9lth(Rathert, 2016). Wk B e o)
FAEA b tigk V1o AF FEs
= BAloll, 719de] Ad=kA o] o]3)
Ztel &9 A FAIQl 7149 71| &
HEAE ARl s
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3. M=H =t OloftAKX

Kassinis (2012)¢]] wt=23 o]l @A A=
Ao A9, 3, 77, okt Qe
Hog AR ALSHA|, vARI T 5
sleh, elm o - ool ola| AR %
CB1g #7318 3E Sl 9%
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o} ol BARY 8T 8§ TH
BAZE ole Ao vehta Qo
o]Ede] & A4S HA3 ol HARA
F= Z2FA gL 2 JdFHES 4E)2 1
XA == (Pfeffer and Salancik, 2003), 7]%]
- o] Fo] thekgl olsjRAIAIE ] ¢l U
sk 714 e] g2 ola@AlY FE, EE AR
+ AR 718 ZAE=E YERdtH(Kostova, Roth
and Dacin, 2008), WA RE old) AAA=
2 719 A EF TS vAH, Ul - 9
o] olsfjAAREo] B|Atel] thal o] EA QAA|
sh=ifel] whet 719 9] Afels JFFS WA
Ft}(Almazan, Suarez and Titman; 2009). 3}
AR theFgt ol AAAERRE AEEE ¢
go] FHRet Ax el 7I1HdEe] ofEA B
Fok=A| ol el 2ZAQ HEE A= A
ATE BA gt

Aeolgdd At BN 7247
[ =

o
Y

N

o

;

Y W o Hy X
bR Lo fo

N

o2 7| AYS 5&How I F 7] wiE
o 71932l dell 384 dFE wRItkNorth,
1990). 3tATE Al o] T AL V|HE

A A=A fgoz 2gatn, olst g
PHEL 7Io] oJAZIA FaEA] gt
5L 3EE 3 ol 7YY vlE SR o]
o)A 7% Frh(Scott, 2013), T ol BA|A}

>
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= 719elAl A - AR 74 A= 713
714 el oml A AN, = 719 AR st
2t gl Ao A ol dFE Frh(Kassinis,
2012). ol& 5o &A= @740l g 4
o) S7h= AT 2wk 1o o 7]
ol gk Bol3 ojuf A&7 AFell et 7
v S7k2 vehde, gRe &3 #d ATt
HE dAsiAwA] 7o Ag-& ST
A =3 T8 GAG 2HA DA =
150140013} 2 $7 ¥4 #F 55 87
sh7)w gt} whEha] 2 ATl s Bk of 3
WAAERTEH Y= Aed dEHe F7
o} Aot Z1del BEH 719 7ROl A=
S BAshe A2 geF orst e
]

ARRo R APSHE Bt Ak @ 4 gl

m. 7K

1. A 20| 71 =3
=0 0Xl= &g

1G] A L] Ko o]s|AA A}
E F AR, AR A 25 53
theFgt o]l E whEo] UlH, Hatel o3t 1A
82 71 AAEH e J3e v
H}, Scott (2013)°] W=HAE A, 1A 7] H
HE, 774, 338 AA 5 AsA AqE Sl
BAH R PFeo WIS g5t o5 $ut
s uf AES TRl ok 22]ar ¢jukel] o
gk o] £Fe AN Ao A= #H
o] Ut

olo]] 3t AFAIFE Baron (1995)2 AH-
o] A )] AAEL vle =2 Fso
4L Bola, ARE Uit AEg 3 Al
el Fxzob =, AFe 78, 7199 A H|
Lol TS VA F ke A& S
Zhu and Sarkis (2007)& A%< A7 7149
o] 87 olqrel tha] et teo 2 g}
7] wiell, 719 ¢] CSR 53 719 8F el &
AH o= gtk AL AFIrt. g sarkis,
Gonzalez-Torre and Adenso-Diaz (2010)= 7]

rob

ol AH WA 24, FF oln|A) &4, 1A
3}

A gt 5 2AE Fskr] S8 Al 718

3t Z19Ee] AIA
< JFgHo 2 FYsta s 9
2]3 Yin (2017)2 AR} #HE FA44
Hol 7|19l CSR &5l 342 JFFS Xk
= AL AF3HA

FoE 200609 MAE gl Agom
CSRE WwshglaL, olaf#AIzLe] HE 7|&
EEAA ol BAARE B3 SITHLin,
2010). CSR A&l glo] 7192 A}3] - 8734
I HEE ve Fast P8R, F5F
= olo #HE T 71¢1e] CsR Ui AlE
E< A €k WA 20071 SEPA (the
State Environmental Protection Administration;
# A the Ministry of Environmental Protection
of China)e FAAR I/ FHLS WE3IL
2008\ 59 19 =2 Al¥ahA dok F 1A

e
T M sk A=A Rkdelgta & 4 9ot
(Lin, 2010).
dE £ 20074 514 T A
719 B300A AEE VIHES e
AL AR B3Ae} A HA7F CSR RuAME
oA o2 WRFSIE S 3¢irh. L2|al 2008
ol F712 A8 H FQ) stol=, FAF Al
) A= 9 FUG v ME|E A=E TR
3tal 719 9 54 3AkEo] Azt Bk &
Al CSR HIAE 2= A AT Lin,
2010). 18] FHAFL] o|#g CSR FF o
7] 93] VIR AR ST, FHANS
g, Tt EAdsls &4 A9
I 2898 BHAE Y8 BEstE Vg &
97} dlolE o] 25 WEIL o] 23
BE AT = ole 7199 dE7te
N AFHA STt F RS
7Aoo Azt 307] 719 B =EE
AAate] FEAdnlede] AlgHe|Al2F
E3II=E 5l rh(Lin, 2010).,
F79] CSR Y22 FA|Z EE=EE

off I (o Tl o
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sho] Fdstelct. SR FAARE A Csre)
W3 A F shiel 99 wEE 5 W
2 wredste] EPA1714 1 Slrklin, 2010,

wleb SR CSR AAE WS} A
I 5 AME gl ANBAY Roleka
AT NGO @Ale] ols) vgS wa ek, 3
A AR whsh o] FFE CSRS 71l
BAS $7, =587 5 7199 29l 4
Aeoz PEel W9l FAtT gov, o
2 S ) A AAE ek Aol
Azl A et webd 4R A
4 gele F7 /1950 CR B 9FS

[¢]
2 % o) wheol, hew 2o hge A3
al

H1 CSROll thdk 71417 k&2 71 el CSR
25 AW WAL JE Aotk

2. FHH Y2O| 7| 23

=0 0xl= &g

Aot AV BHAYE HrE T8 A9H &
S YA = AT, £ 7|Fo AL
dAE JA] ¢EE PAE F Aok Scott
(2013)2 A AAT AR Ho 2 A3 EHE
2] = o) = ST A ) S O o) S g D = i
ARl FHoR F73le ZFoR TAEH
(Scott, 2013: 64)"1L 3}Jc}, o3 7Fx| <}
=& TS AL AXdE 9 A9 e
F7F Fek 5o] drk(Scott, 2013). T ZHEL
TrEolY 2ES At AFEC] olE ofd
3= oM PdS d53he VIEe Al
Algtet, wheba] A okee Al bEA
A AARE ZEAY AHE A= EANE 3
oAz} Yol 7Ee] He &, 13, EF 52
AT 71GEA ¢8-S 7hetet, 18
I HIZee HA G tigk o= 7]
el CSR &5 0| o= FFEo 2 FYPHEA] Y
gt AFEo] WwREHI Tt

AP ATFES B, Hillman and Keim
(2001)2 HAFENS B3 ARSA o)l tigh
7199 CSR &Fo] FF9] o|eld RH=A JgF

o = M

L, ol @AA #el= FF9 o]d T
QS F7] wWEdl, 71ge] CSR &5
ol o] HAAS £ BT 8ol
o} 335} 9t}, T3 Reimann, Rauer and
Kaufmann (2015)2 3%, et A= FF2
Aol7} 248 ol=2) ulgo] 714 CsR BEol
sl A, 719 FEI 245 15 ALl
Zaao] CR BES AFHoe Fadvy
FA351dtk,  Campbell, Eden and Miller
(2012) T2 A= FFo] v, #3517 o]AA
o] 75 7]|9E9 CSR &5o] W2 FFEoA
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Fig. 1. Research Model of the Effect of Institutional Pressure and CSR Activity on

Corporate Value
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Table 1. Basic Statistical Analysis

Variable Mean Std. Dev. Min Max Observations
CSR 37.589 13.102 11.690 89.298 3,792
INST_REG 8.114 1.269 1.099 10.557 12,973
INST_ORG 9.893 0.715 6.038 11.187 13,144
INST_CITI 10.682 0.99% 4,190 12.287 13,144
TOBINQ 2.330 2.217 0.046 19.896 15,751
F_RATIO 0.553 0.187 0.210 0.902 15,720
OPENED 0.279 0.236 0.005 0.803 15,720
GDP_CA 10.824 0.457 9.303 11.590 15,720
EQUIT 19.932 1.120 17.371 26.599 15,751
INTANG 18.248 1.948 6.863 25,700 15,347
ROA 0.038 0.139 —6.776 10.401 15,751
EQDEB 5.891 14.231 0.010 410.717 15,751
SALESRATE 0.069 0.861 —44.438 28.566 15,751
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Table 2. Correlation Analysis of the Variables

A=A

o] 33 71909 £ 4% 9 719 FHe] Bl Ga Aol oldiANelE: FH0= 105

1 2 3 4 5 6 7 V.LF
1. CSP 1.000
2. INST_REG 0.138"** 1.000 2.39
3. INST_ORG -0.007 0.620 1.000 6.49
4. INST_CITI 0.142  0675™  0.776™ 1.000 5.08
5. TOBINQ -0.180"*  -0.020"  -0.040™*  —0.053™ 1.000 1.55
6. F_RATIO 0.268™ 0130 -0.332™ 0097  0.042" 1.000 3.84
7. OPENED 0214 0.408™ 0333 0589™  0.074™ 0513 1.000 2.66
8. GDP_CA 0.267** 0458 01157 048  0.036™ 058"  0.605" 2.83
9. INDEX100 0.252*  0.049™ 0.010 0.087*  -0.118™*  0.065"*  0.073"** 1.27
10. ESTBAGE 0.038*  -0.081™  -0.010 0.021*  -0.086™* 0034  0.054™ 1.14
1. EQUIT 0536 -0.037™* 0137 -0.049""  -0.315"*  (0.134™ 0.009 1.97
12. INTANG 0.406  -0.016" -0.016" -0.016*  -0.306™*  -0.040™*  —0.055"" 1.67
13. ROA -0.030"* 0037 0.021* 0.025%*  0.112%*  0.020™  0.048" 1.56
14. EQDEB 0349  0.028™  -0.027" 0.002 -0.230"*  0.080"* 0.016™ 1.19
15. SALESRATE 0.065*  0.032* 0.002 0.031**  -0.038™*  0.038™*  0.037* 1.33
8 9 10 " 12 13 14

8. GDP_CA 1.000
9. INDEX100 0.163* 1.000
10. ESTBAGE 0.058*  0.150" 1.000
1. EQUIT 0118 0335 0197 1.000
12. INTANG 0.022* 0234 0039 0549 1.000
13. ROA 0.023* -0.008  -0.046™*  -0.022™*  -0.019" 1.000
14. EQDEB 0.048 0152 0.125"* 0308 0.205™  —0.044" 1.000
15. SALESRATE 0.037*  0.02™  -0.019" 0035  0.031™  0.091™  0.020™

Mean VIF 2.50

Note: *p€0.1, **p<0.05, **p<0.001.
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Table 3. Pooled OLS Regression 1

CSR
Variable Step 1 Step 2
Model 1 Model 2 Model 3
Cons -0.869"* -0.931"* -0.916"" -0.915"*
(0.081) (0.093) (0.091) (0.091)
0.169*** 0.171* 0.200*** 0.180***
F_RATIO (0.018) (0.020) (0.024) (0.021)
0.111** 0.114* 0.087*** 0.092***
OPENED (0.016) (0.019) (0.029) (0.022)
-0.129"* -0.152"** -0.135*** -0.142"*
GDP_CA (0.020) 0.029) 0.022) 0.022)
0.025 -0.002 0.009 0.001
INDEX100 (0.050) (0.052) (0.051) (0.051)
-0.078"* -0.093"* -0.006"* -0.006"*
ESTAG 0.014) (0.016) (0.016) (0.016)
0.082*** 0.281*** 0.283*** 0.283***
EQUIY (0.016) 0.017) 0.017) 0.017)
0.147** 0.146* 0.145* 0.145
INTANG (0.016) (0.018) (0.018) 0.017)
ROA 0.074*** 0.080*** 0.077*** 0.081***
(0.022) (0.025) (0.025) (0.025)
0.087*** 0.090*** 0.092*** 0.092***
EQDEB 0.009) 0.011) 0.011) 0.011)
~-0.088" -0.059 -0.055 -0.056
SALESRATE (0.048) (0.052) (0.052) (0.052)
0.038*
INST REG 0.016)
0.051***
INST_ORG (0.020)
0.049
INST_CITI 0.0)
D1~D5 Time & Industry Dummy Variable Included
Prob ) F 0.000 0.000 0.000 0.000
F-value 177.25 131.44 133.06 132.92
Adj R2 0.437 0.428 0.432 0.432
Observation 3,633 2,963 2,991 2,991
Note: 1. ( ) denotes standard deviation.
2. "p€0.1, *p<0.05, **p<0.001.
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Table 4. Pooled OLS Regression 2

Tobin's Q
Variable Step 1 Step 2 Step 3
Model 4 Model 5 Model 6
Cons -0.458" -0.047 -0.052 -0.053 -0.045 -0.060 -0.064
(0.064) (0.065) (0.064) (0.064) (0.064) (0.064) (0.064)
F RATIO 0.096"** 0.071*  0.045"*  0.061" 0.066**  0.045™  0.059"
- (0.014) (0.014) (0.017) (0.015) (0.014) (0.017) (0.015)
OPENED -0.011 0.000 0.024 0.024 0.002 0.018 0.017
(0.013) (0.013) (0.016) (0.015) (0.013) (0.016) (0.016)
GDP CA -0.053"* -0.030*  -0.042"*  -0.033"* -0.027  -0.036™  -0.027*
- (0.016) (0.016) (0.015) (0.015) (0.016) (0.015) (0.016)
INDEX100 0170 0.328™*  0.324"*  0.333" 0.324* 0.3 (.37
(0.039) (0.035) (0.035) (0.035) (0.035) (0.035) (0.035)
ESTAG -0.090* -0.085™*  —0.084***  -0.084"* -0.085"*  -0.087"*  —0.086™"*
(0.011) (0.011) (0.011) (0.011) (0.011) (0.011) (0.011)
EQUIY -0.163"* -0.156™*  —0.157"* 0,157 -0.157"* 0154 —0.156™*
(0.0127) (0.012) (0.012) (0.012) (0.012) (0.012) (0.012)
INTANG -0.100" -0.072"*  —0.071**  -0.071"* -0.073"* 0,071  —0.070""*
(0.013) (0.012) (0.012) (0.012) (0.012) (0.012) (0.012)
ROA 0.355"* 0.374™  0.374"*  0.371™ 0.375**  0.374™  0.372™
(0.017) (0.017) (0.017) (0.017) (0.017) (0.017) (0.017)
EQDEB -0.046"* -0.044"*  —0.044 0,044 -0.045*  —0.046™*  -0.047**
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
-0.046 0.015 0.013 0.014 0.015 0.013 0.017
SALESRATE (g 037) 00%)  (00%)  (0.035) (00%)  (0.0%)  (0.0%)
CSR 0.002 0.011 0.010 0.010 0.011 0.018 0.011
(0.013) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013)
-0.032"* -0.029"
INST_REG (0.011) (0.011)
-0.048** -0.044"*
INST_ORG (0.013) (0.013)
-0.054"* -0.048™*
INST_CITI (0.014) (0.014)
CSRxINST_R 0.027"*
EG (0.010)
CSRxINST_O 0.028"**
RG (0.010)
CSRXINST_C 0.033"*
Tl (0.011)
D1~D5 Time & Industry Dummy Variable Included
Prob ) F 0.000 0.000 0.000 0.000 0.000 0.000 0.000
F-value 101.00 96.40 97.50 97.66 91.95 92.96 93.18
Adj R2 0.319 0.367 0.368 0.368 0.368 0.369 0.369
Observation 3,633 2,963 2,991 2,991 2,963 2,991 2,991
Note: 1. ( ) denotes standard deviation.
2. p{0.1, *p<0.05, **p0.001.
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Fig. 2. Interaction Effect Between Regulative Pressure and CSR Activity on Corporate Value
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Fig. 3. Interaction Effect Between Normative Pressure and CSR Activity on Corporate Value
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Fig. 4. Interaction Effect Between Cultural-cognitive Pressure and CSR Activity on

Corporate Value
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Table 5. Result of Hypothesis Verification

poteses ool gl Teouve lmave Gy
H1 [Model 1] Supported(+) - -
H2 [Model 2] CSR - Supported(+) -
H3 [Model 3] - - Supported(+)
[Model 4] Supported(+) - -
H4 [Model 5] Tob(i;’ s - Supported(+) -
[Model 6] - - Supported(+)

Table 6. CSR Strategy according to the Level of Institutional Pressure

CSR—Tobin's Q

Institutional Low Negative(-)

Pressure High Positive(+)
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olaf) B4 thAkr)zre] 2009 RE 2015E71A] SHARE Alme] W Ado R AxH ¢4y
2 Hud gvhe 2AEE AR ) 18 S At 7IPEe] ¢8I F &8str]
1 7199 &8 S ST Qo] 23k AR o, 719 A=d 55 A8 /M8 Ads
¢l CSR 7} AA=E AREEe = 2ls) 7iE 7] FdstH ole 249 HE FUIR oloxnt
HE 54 AU vkt Xale A (Scott, 2013). 3FA|TE o|A7}A] A=A AHF
A AL i}, 3 A= o] AT v whE ATFEL Az BT A=s 4Es A
A=A g 2 71 A A K3t St Aol glom, A=yt HHE o A=
I o}, weEbA] g AFellE A=) TR o] A== FATH ol FE HAES IdFE
w2 A=A tEe] YA olo digt A= 3] o] FAXA gl 9}, whEbA A= vk
o] thefst oJAbA HAA &) ATFE A= ol w2 qtele] Aol 7|99 ol 1A
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FE2 B9L 7FessAl dFh(North, 1990).
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