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B dTe A9A B, ddaelaed, A A Adeso dAE 24 stauAt g

%! Ao olal AR} o] E(stakeholder
EolAE 7199 2314 Al &
(corporate social responsibility) &2 T 2| 3L ItH($%5 <, A3, 2018).0) o]t A+
ofell A 714 e] Absl A Al 8-E(CSR)H 797k #Ad A4 dte 44 Aatet
DAXN Aug AEE A AA) a9l Tl (Nelling and Webb, 2009; Brammer et al., 2006).
olgg Ay A5 A Aie Bt AL Addhol of S FEA
T2 AZIE vk AEA dERle]E mEY A £ A E shahe=
B} zpale] fels 18 ko] 9t (Jensen and Meckling, 1976; 5?%}4, AR
13 A5 50, 4E2ks BFAte] vgjeh 22 A5d W52 =717] 984 (Hemingway
and Maclagan, 2004), ®== AHile] Habolup @4 22 slEs S7HA717] #1814 (Bamea
and Robin, 2010; Milbourn, 2003) AF3]4 A &g Fx}psh= 4 aFo] vk Aot
whdoll At 7199 AHE S7HAI717] SEiA AR o R A 71 9] AFS A A<
SE5E AAAA FF849 ofaf7t A H o] 7Y e elsjRAAERE T2 HAE 7199
Qe digk A AE o]Fo] 7IH7HAE ST Atk A olthHDeng et al., 2013).
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1) 7190 ol A o] &(Stakeholder Theory)S FF A2 2] (shareholder capitalism) 9t AFHbE] = 7Hd 024,
719 Tk AAAL o) Lo, AlFEe] B xuAL, TAY, FHAL 182 X]‘ﬁ*}i]v‘é—_ F3e dAR S

T ol dAAES] HEE 5’—3%'3}01 T YAAEA S sHA drke Aeolth

2) A8 A A9l EEd 71y 7k B S 7FR S o] E(value-enchanging view) 9} tj2]Qlo] &l 7|z g
H|-8-0] Z(expense view) 0.2 U 01 2 & 9JtH(Liang and Renneboog, 2016; F5¢, F5%, 353, 2017).
w3k 7| 7FX ol v A= 4Ee 413 AT 2= Lins et al.(2017), Nekhili et al.(2017) 59 A7} &9
ATFEoltt. e, o5 AT AN 719 7HA e S8 AR A FA A o] Ao Ue= AdEloltt
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e vty 3190, o] Ao 7]%3ke], Titman and Wessels(1988)& Q18 A} o] E4=4] o]
45, Maksimovic and Titman(1991)% Bae et al.(2011)2 AL E st A& & dF=AY FHH
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Borokhovich et al., 1997; Heron and Lie, 2006; Easterbrook and Fischel, 1981)4 ¥ -
719 rdg ol 711 e Auarzxel wet gl A = Qlow 53] Aot 759 79
oJALAA, = At31H AdHFo] FFA E*Loﬂ oH S A= AE A 8HLA; g
dubd o2 7ol A A7 FAL A4, 7199 A4 25 S 22 Sa%
oA AA giFiEe AR FEA R JAMEAS & 4 dth(Kassinis and Vafeas,
2002; Graham et al, 2015; &2 9] 291, 2018). o]& st HGA}e] JrtAaA & Aoz
71947 A oF A o] glem Vd7HA] SUE A AT R T e A Al
mked 8k=(Jensen and Meckling, 1976) 1 5 atv7F A @A A AlA o] vh(F 7 &, 2005
o] =2 oYl olro| HFH FAE AlFstaal gt} gk 2 A= AEAT TS
ATE &&ato] AR AQddEt At BT #aEdS Ao mA sy Ao
HAE etk HolA o7t Qs

o

mlm

i

B Qi) 1A Auks Thea 2k B AT J11) A8 A8 ARl o]
A ge] A o BL ol UAR el R SWolA AT 24710 N4
015902 #7H54 z;oﬂ A 198 e Eagon, Jlg-dnn di g

Qs

‘iﬂf’F% JE*P(CASH)OH% () &S mALL, FAJALFMES)o = A (+)9]
e VAWA SAAoE FoF g Hola vk A, AFAdolrd Mee
AT HHCASH)O= SAH L2 Fo3 JFAAE HolA &ar, T4 AA BZFMCS)l=
AR 7ol A1) dFE Hola vk AA, AL fel wE £
s AdgAeiadol gl 71 5ol SlolM Abel A Alete s Ao HCASH)
o= (ol IS VAL FAAARGMCS)N= A+ F&FS vAHA FAA R
g gk Hola vk Al ez Agdolse] gl 71l doiA 7199 Akl A
Adeso] AdFE @rAAE Uil dsedas ) dAE, AVEHE
Uetdl= FAAARG = A0 BAE Kol

o
)
>
A

" T, 2019.03.28. TS 3EA el B9 AR wolgd
| 223712, AAMNGAY, 20094, =R FHALS] T
M&A Wol5eh £9aF, 947, 2013, 294 dol Azke] @3 ¥4, 2219, 2018,

5) Aol w2y, 7|gu] 49d Wolpte] AgAl Bt st /e 84 E*Lﬂlokﬂ"é(efﬁcient
compensation contracting hypothesis)@} 7% Z} 2% %7} (managerial entrenchment hypothesis) 2
olajgt 4= glrh. E&A RAAAIIE 9stA 7l A gl ES wH A Tt £ 4
NEE AR ol A BAAS T/ ALZA 71970 34 4TS F 5 k= A olth(Deangelo and
Rice, 1983; Knoeber, 1986; Heron and Lie, 2006). ﬂ&“ﬂ, AR FoFErdel oshd Vg A9
ol Aagxte] Aol gigk oS BAA7 = FARES AEE 4= 9= 7|35 T7HAA digdd
TAE AsAE 4 ok & th(Deangelo and R1ce 1983; Easterbrook and Fischel, 1981).



A9 1, BN, ASA AATES) WAS BAF B AT A
2tk AN E AT 2 AEe Fel
AN A 242318 Gelsta, AV

/‘}ﬂzﬁq '—’.J‘%l%l%oﬂ Eﬁfﬂ EHEA%?J AT= ALE A A9 BEg e B719F AFEA A9
Dl ¥k el o]2]gh 71§
A3 A 4‘%1%"%01] w3k o] &(stakeholders theory)d} tz]¢l
o] Z(agency theory)©] It} olefeAIAL o] 2ol ofahd Ak3|% AQlehs2 thekgh ofs)aA|IA}
FF, s, A, a7 A9 )0 e dES HEoEA TI7HE ST
7124 ¢l Ak FExo|tH(Freeman, 1934; Freeman and McVea, 2001). 531 A}3] 4
Q)52 ols|AAA}e] TA A HAYE = ¥ 8-S TAAATERZ TR 341
S T, ARA AdeEe) Tk 7199 BEs ST 7I97AE SN 91 s
AAFe] w88 574 71tH(Freeman, 1984; Titman, 1984; Waddock and Graves, 1997;
McWilliams et al, 2006; Sheikh, 2018). o]sj@AAFo] 22 AAFEATHANAM = AL3] A
AN ES A APo= A i MceWilliams and Siegal, 2001).6
| AEA the]el o] 2ol ¢ (Jensen and Meckling, 1976), 714¢] AH3] 2 <]
|- &9 A7) = gl EAlolH, 7147 E HAAl 7]+ Ao th(Friedman,
; McWilliams and Siegel, 2000). ©]1E59] 342 A5 5715 A A A4l
=01 719 9] Ads ZH3o 2 A AR A AQle-sol| B FAkshE ko] vkl
(Barnea and Rubin, 2010)
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Agolth A9 wa A2 AgH @ uyfoh FHAAREEGH W RRFA)
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o % .
AT A0 o 2 2198 A AR A 91
dle) BSGR/ls AR QANULY BAGAdTL KB FE 2834
ATGCFE2], AT, 2017, o4, 2017, J&, 2018, Aok, Rl 2019, 1Y
0. £ A A A RES DA BARIAHKEN IS 534

L=
Wojeto] B 7 o g EAISHE 1@0@1 FAAS} FFdah, ARD 1A S
$3t9 o] AAABFA AR AR A sl
= S A%, ARYAY RRAFE FHY
A=A AT A 2 Dart)9] A RIA, ARAE
Vueld FE55.00, 2 AF 250 BAQH /]9,

is—
AR} §ls 719E AR 719-A=E B d HelH = F 3607 HolHE AR5k

10 _lm

B oagel R A e 7199l A8 H AYBF] JIA Bel JFS FEA

HZsk7] Aol A2 ARG S AAsAHI)

i

Com,;, =a+p,Csr; + B,0wn; , + BsFor;  + 8,5ize, , + B;Prr,; (1)

+8s Lev,, + B Fcf; , +BgRisk; , +u, + X e,

2o 2y ALE FEUE AR Com) S WA 5] O‘%%OHH AL9] om%

7) BARAAFEKEJAF)= 7199 A8 H AAE A4 Aaet 34 ARHQ FA2 Vel A3
7t mndFZ 1991ASE] AFeta k. AAA A5 ALG s GUEAANG AdE 719S g s
AA st 9lom, 2012“*?*3 AR 253), &84 20%), A3 FAE157), 2HARF(15F), e 74 3(107),

Zl 0,]1:]— (151«1) 100%4 u]—;ﬂ o7 1:1:]745]04\;],

U Aol A oAl Tk e ) A4 M&A 7t 59
M&A= 9 Al A5 ole]o] F7HAR] S AFste I+ ‘3'.5}\}
Wolagtte] EAlskE ZIdo® Aeojsta vkl 2019).

2 AT A RY LS oA d uA R i(two way fixed effect model) 2 u,= ¥=HA &2 /L7149

Fdbelm, ) QAmel o] AAS UEhllE, A= AEHEE ojnjg,

8

N

9

=



TEGS AFYE A AAE A
AARGS DA Bk 43
ettt AgAte] FA4 AA RS Fahlenbrach(2009)9] A&
ore and Guay, 1999; Baker and Hall, 2004)Z o]-&3} 5 tHO).
F AFE A s (Osr) o] &A= AAIG AR AR
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M 9 94 medxn Hag gt
CASH 0.989 0.994 0.015 0.935 1
MCS 15.661 18.293 6.677 0 23.053
CSR 0.581 0.584 0.045 0.475 0.669
ANTI 0.084 0.000 0.277 0.000 1.000
OWN 42.992 43.310 15.622 10.410 78.780
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risk 002 -002 -007" -0.02 -0.10" 0.04" -0.03 036" 0077 0.097 1.00
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A8 Ao e FAGAFKETARE AHEet AdIfEe] TgEEE A58 s
FHOR Uro] Atellth OWNE 55 A2 A3 5 55 #A919) WgF A|olth FORE 9= A&+
Ul MR 9 n {545/ g4 o)k SIZEE 71 s el e iFE Log(EARh) A,
FCFe oAfd385e Yol deusR 9ddeor 18 A555/341H golv], PRRE 948 Yehi=
o2l EBITDA/ZARE ghols, LEVE dmeiA s vehdle defdee g3/t e s Aikd. RISKS
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23 1 K w3 23 4
e 1.036™ 93,659 1.089" 99734
e (11.74) (0.56) (54.32) (-3.09)
o . 0.007 2.027 ~0.008° 5.881"
A A z|olTH=
FEI AR F(Kei) (0.33) 0.21) (-1.64) (2.46)
B, ~0.000 -0.146™ ~0.000 -0.030™
- (-0.03) (-2.07) (-1.15) (-2.22)
0.000™ 0,021 ~0.000 ~0.002
QU A] -
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Abstract

The purpose of this study empirically examines the stakeholder theory is supported by corporate
social responsibility activities and antitakeover provisions on executive compensation. More
specifically, I want to analyze how social responsibility activities affect the executive compensation
structure depending on antitakeover provisions. For the analysis, the sample firms collected 3,607
firm-year samples from companies listed on KOSPI market except for the financial industry from
2004 to 2015. I use a method of fixed effects panel model. The results are as follows. First, I
find that corporate social responsibility activities is negatively associated with proportion of cash-based
compensation, while it is positively associated with proportion of equity—based compensation. Second,
antitakeover provisions is positively associated only with proportion of equity—based compensation.
Third, In groups without antitakeover provisions, I find that corporate social responsibility activities
is negatively associated with proportion of cash-based compensation, while it is positively associated
with proportion of equity—based compensation. This can be interpreted as an effort to maximize
the interests of stakeholders including shareholders, rather than an opportunistic act that maximizes
executive compensation by performing social responsibility activities.

Overll, my findings highlight the positive impact of corporate social activities on executive
compensation mix implying that executive’s fiduciary behavior of engaging in corporate social activities
leads to mitigating agency problems and maximizing firm value.

Keywords : Executive Compensation, Antitakeover Provisions, Corporate Social Responsibility

Activities, Agency Theory, Stakeholder Theory
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