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Abstract This study examined the Quality of Accounting Earning of Socially Responsible Investment(SRI)
Corporate from the vantage point of Accounting Conservatism. This study used 2,993 sample data from 2011 to
2016. In short, the result of this study's is as followed. Socially Responsible Investment(SRI) have a positive
relevance with Accounting Conservatism. Therefore, this study can support that the firm has a high level of Socially
Responsible Investment(SRI) will have the better the Quality of Accounting Earnings according to this study. This
study contributes as follow. This study verified the Accounting Earnings’s Quality of Socially Responsible
Investment(SRI) Corporate from a Accounting Conservatism vantage point and extended precedent study on Socially
Responsible Investment(SRI). We hope that this study can be helped development of capital market.

Keywords : Quality of Accounting Earnings, Accounting Conservatism, Socially Responsible, Investment(SRI),

Environment, Social, Governance

1. M2 A9E ke T1delE FARA ehok A ge) W
35 olFoUE E7E /M Stk 53] AR
FASRD = EHAelal Fe Z]]), W8k ®ASRNG] Qo] MeFAE W SRIA=EC] on] A
% A AEA Gl 1w skE o] 9lon, $-Ejuehs SRIA

REED

4431 7]

of wEE Farde e A Slete] AE e

This work was supported by a 2-year Research Grant of Pusan National University.
*Corresponding Author : Jin-Seop Kim(Pusan National Univ.)

Tel: +82-10-4401-7433  email: kjinsep@pnu.ac.kr

Received September 3, 2018 Revised(1st October 8, 2018, 2nd November 12, 2018, 3rd November 19, 2018, 4th January
3, 2019)
Accepted January 4, 2019 Published January 31, 2019

347



_|°1'

tol=2 Al #1208 AlL=, 2019

%]\

EAS &8 w AASHA AR A dE whA
Mw AHg] A QISR ek A7}
KSR H=e] FAb

el B A7t Y
I 22 3 7ol B
21 & skt 3] Aelejolet
= o, o5 7199l siAlol)e] A 4] & 71l
ﬂﬁéﬂoﬂ 8% a9l A 4 9l& Zlolth. I A
FAHSRY) 719 gAeleje] Aol #g A=
0}2177}11 B QA gk ofel] & A= AL

o,

2

lOru

mz

A FASR) 7151e] B7elele] A AFel 2 T
a7 gk ol 913 (114 AAE sAele] A =
42 F el SARSTY FEsel ASALTR

(SRD) 7199] 3ARFFO| & HdFstar gk
£ 93 7191e] AR AJFAKSRI) TS SRR
Bl -2 )(Corporate Governance Service)ol| A 37} 23
3= ESG ﬁéﬂé g3, AT = 21014 A
AE BT =AU S 983k

= ATE teT o] FdEh Al AEAE
AT 9 AFEAS AAS A2 *153@?
7HAZZ M= AL ) FAHSRI) B 3 A B
d AYATE =95t o] & EdjR 03—?7}/}2% S}
th A3 AFAAA A = R B 9 AFRY
A A S} Alag A8
I AASH A5 A 2ol

A AES AETE 2Ela A

(=S ==l

o

-

2,

—

2,11 AL EXH(SRI)

A} B EAHSRY) 9 G017k AL Sskar ol s
Ag ol FEE W HA o)9} B HojdT
7} WA FAa ek 183 AR A IEKSRD Y] Al
2ol xlo] fof] EQlE Al AEAFFS FAlo 7 o3k
E8] SV FFAHE QAIUEACR) 3

T7H QAL ofsh e A tA A
JEASRY) 719e] FAA el Bl A7} B
91 1, [3]914= AR A YFAKSRI) 7119 o]

B askgieh A A YEAHSRY) 7199 AT

b
il

3+ %7

hsl

)
l

19, 11] toby r.\.\., Iol'

348

&l

o

719] o] A A] ek oo £ ¢
EXP(SRI) 7199 AFAR F A
gEEAeh ey ofH7hA] AL
FAKSRI S AF-Ha & S A7 A9 o]
& AR, & AT E o] F dlalste] H
gl Abg] A A9l 71])(CSR)
A = AFE T4l

me)

of

jind
o

ot
i ot
i1

N

—
W
—_

ol 1@ ofw
N

2
=
N
-

=
K
_0|L
R
o &

dlo
tlo

e
&

B
o2
r
N
2
©

offt o
N _!2

o
T o
oX

o o

IN
o
&2

o

19
IJ
>
B~
B[

N
5

o )y 2 X @

ofx
>
N
- 1
2

|

d v
BN
=
totr
h=)
)

N
T
tjo

FIN
rlo

B oo
E

fm ©

1€ A3
|

oo
i
rlo

o)
o
v
dlo
tjo
o
5
®
0o

i)
Ay
M
o

1 lo

%

(L oft

o

ro

o,

N

N
0 % rlo

m.
oft
=2
=
ro
oXx,
o
N
-

)

2N
2

rlo

=
&
g =
Nfaﬂ

©
4

[e)

M,

A& Azt 18A
t}. [14]%= CSREE 719

197k 7} Huskdth [15]
3]

oo 1o

o d
=
5

= 9
N

=00
=

flo H 19

=
=3
ol

Hir

SAGRE

2.1.2 3AEFZF2|
3] A B4~ 2] (conservatism in Accounting)= Uh2

o] thFstA AelsaL vk 7193 AIE A3 2 Ak
A=A 632 “|AAT e F 7HA] o)de] digte] 9l
S Al AEEE S sk dieks dElske e
2, [16]2 “o}Al(bad news)ol <3 £248 FA(good



ABAYER 71909 BABGR) Szo] B AT

news)oll 2Jgk o] 51T} 1] whEA Q1A e vt A A
Ao 1712 “o](profit) o] <14 2

A EL o 943 H5Es agske A
]38}

’“Z*OL s|AAEE AN AP E Eola &
ASAR gk FAxte] S =Y F e
ATKH[L8]). [2] ©1)& 3| A|RFF2] S
23 745 g)Ae1)e] Ho] e ? 91%:2: =)
t} [19]” oo}t zpike] I A 3
REFo= SAIFHEA S Eol= ;@%7} DS Hust
ME}. olglel= FARSFY #wH e
([5,20-23])7} B.ar=|9lck

2.2 7JpMMA

AFE A FAKSRI) B 237] Sl A T2 A
3] A FEAH=(SRI fund)e] FAFA ol EH?f* A7t
T o] Flon, ALEYJFAKSRI) 712 AF-7G Rl
gk AHAA A= A ol FHAA Uk dial frAE
3k g o2 AL3]E Q(CSR) 7192l AFAro] B3k
= glon, T Aol A= A= A

A AY(CSR) FE0] L VRASE A B

AR, 719Ee FHAA, 19739 Yo} £ Foln
249 S Ve BEsE T1A95E A
AYEASRY 0] For, o|sh ge PA5E 4
Yo B we fegdl He Any we 5
ANE B AFsAe] Erhs Holth B, A48
SASRDS] 91 F Sk AEAgel ) 719 B

#7402 sl LS AQFEASRY Z19Ee] olee
Bo] i) A4 We HAARE wagoRH 15
o WAL AalE FsAe] vk Rolth A, (24]
oA A sk gol) 7o) ARE)A o] Bl

Zhe AL FHHoRE A8A A 8% 7I5le] &
o3} AAHE oAty wEo Rz, A3 H Y FAKSRI)
REREES FE LR

1) Aol 2000 Hope] AR B A 20040 AR
REEREESCEERE BRI

o]

1>

< 771 S8l AR A F KSR = d
It} A% o] &(dramaturgical Theory)oll €5 71¢]
WAoo RE GHAYE PO 150 FHs
2

= 719 AAH ol RAAES &

o143 Tl

O

R

=y

a
o)

)

-

g

=

Il o

3

L

o o
oft 1

*J32](impression management)©l 22 A]
;\]oﬂ 2_1'3410 o]OIqu_O_ EOH /\}ﬂo]OIO Jq]pj_g}
2p ez o] 4] HEHlE B 7FsA e Sl webA o
of wele] |3k, 710] M1 S| S Ao

Ashas sk A}M%ZHSRI) 0] A 71319

> o_|>:, 1

]
B felsk W Aol QAT AL e
a4 e 714del s S ARGFE ol
0= JJE % Utk W 7190l % ARAF Hold
59 Wg 52 neste] OW fo7h B e Frehe
RIS R PR R E E R BE
Fgeh A AQEA 7)4de] 18 eke 7]qde]
3 BAnST o] e Aoz Y 5 gk o
of & ARl ols) e TFsA e BE weistel o

23} o] AFTHRE AT,
(714) A121 99 EA(SRI S} 375
oJg weige] g2 oltt

Fo gl

Qe W
2
-4
rlr
2
.t
el

f
o
o
Hl
N,
2
N
Ts

FAHSRI) 37} ESGEHS &
Bl 201617H4] s dAHN L ) T viEE
29 AAHAE gges :
] 1 BA| 2~ E)(TS- 2000)01]%1 Aw
FAHSRI) A= A7) GA )=
i %Al st ESG ﬂmﬂaa Z-gstact uf
YAl F 3,54171 TENA ASA] 25470 A A F 3,287
el Bt3(EEAAh) WeE ol A 357
N EES ALstArt. mebA & AFER FE 2,930

— ¢ o

Mo ¥2 ox 2 L Y
o
ol
~
>
furei)
1o,
m

MC=3
3.2 932y

3.2.1 7HMAS H7R

o2



=71 &8 8= A A20d AlLE, 2019

A}E| B9 FASRY) 71519] FAlolele] A& HA RS
Fol ZuolA) A%a) A% 2 Ae] mae et
2.

CONS;

= o + Bi(ESG) + B,SIZE: + B3LEV: + B4CFO,
+ BsGRW; + BgsLoss; + B;OWN; + [BsFOR;
+ BoBig + BnXIND + BmXYEAR

Sl 7PadAel A AN G wlkst o] A
(SR ¢} B A RFF] 7he] BaEAde 1
317] olel e Zwlo] om} wkehA] §] a
AAFAHSRI) =R FHAG B ]
”D}Ud Ao 7pde] x

o= 1]% syel Mg AAE s

A

At = td%E

=
o

i

it
o=

3
)

U

Ll

ot rl’>‘
i
tlo =
5

ol o\
112 g
bl

il

ol

Ky

o

o

o,
[y
N,

R}

1=
O
O
\
N

[0 o2 o 2 1o
d

fl o2 =2
i
)

o 2

>
e
i)

S
ft
i)
&
4

o AFS] A 9] F 2K SRI)

ZHSRI) = SH7] AAuF2412] ESG 3
TMEE E8ate] BAFA Fo] FAE), AFSIFA
] AFSI(S), AMTEFAF FE] 7 AAMTRG),

i)
ke
-{m

>
ot

2) ¥ AFeIAE Ashel B SAa) vl -1
o] B1GLLAN(D«TA-OA) 3 W5Fel7t el WAE 2
£S5 8 o]F FAUCR HESSACHIIL

350

ae]al 9] Al 7 A5E S3e ESGE ¥ 7HESG) =
TFEHL o5 ¥WE & ESGEEH7HESG), SH4(E),

AFS(S) ZAE H7HsEOl At Al 3, A Al 2, B+ Al
1, Z1g]aL B o]} Al 09] #h& zH= vl
Variables)©]th. 18] 3L AW F-Z(G)= A+ A 5, A A 4,
B+Al 3, B Al 2, C Al 1, 182 D E2 4% 09
e Zte Huwaolti2s].

H4(Dummy

(3) BAIWS
719 E(SIZE)= T2t Adwa gho R S5t
o, FAHIE(LEV)S FAE gib] S5 v&2
S48 TH26]. dHEFEE(CFO) 2t du] o
A FsEO T =AU AHE (GRW)° 37] 24}
Aol A A7) FAEE A e A7IF AR ® U
Attt A7)EA B (Loss) s 7] £A4H Y]
rﬂ 1 :Lejx] o}om 0_/] 71—0 7L.: Eﬂlﬂ]
FE(OWN)> R o
1 FHAAR] 2|72 % O
Sk, @)= QIAE&(FOR)S K.
QT AFAAL AEo] o "}‘F ;o =4
IIFE(Bigh)© FHAMRIRIC] AHAPwWC,
cloitte?r?], 123l EY S & dhtel® 1, 1
09] e ZtE yuHolt29]. 1 ¢ <
4, Al Aols FAE] fldl Ay
HU|(YEAR)E SA RSl etttk

F

=]
=

o

2 2

s
A
=1

=

o2

ul3
=

—
N
—

7

E—Z

M o N
ol 2 1> ku

R e

Ak
“

(28]
MG,

5

. A

D
orom
FEE A
n(IND)$} ¢1%

2=z

Al

Al M

4, HEEHN
41 7|18 71IEF
)5 Table 1.2

Hol =&MW 40 B

= yEpgch wg

1.280, AF3l(S)<] 3

A=}
U

Aot} & AR
AZ|(CONS)= 9F -0.384

1 SAHE)Q] Htake oF
1.216, Awl4+2(G)2] %
e ok 3.204, 183 ESGESH(ESG)S Hirzk
2 1.1972 z}z} L}E} L BRI FAME
(LEV)2 F 45.8%0°]H, A l**‘ﬂ%‘(Loss) H&& of
17.0%%= Uehsdth giFFA4E8(0WN)S F 44.2%,
T2]an Q=X EE(FOR)S oF 8.6%% LFERIL) =
3 9F 72.9%2] 7]$1E0] BIG4 3| Aol A ZHA} k=
HAoR e

7%
.

w
=

o=z
TT 54
}\
Sy
T oF

ok
oF



ABAYER 71909 BABGR) Szo] B AT

Table 1. Descriptive Statistics

Mean Median S}td.‘ MIN MAX
Deviation
CONS -384 -.202 805 -2.999 839
E 1.280 1.000 555 1.000 3.000
S 1.216 1.000 533 1.000 3.000
G 3.204 3.000 458 3.000 5.000
ESG 1.197 1.000 495 1.000 3.000
SIZE 26.85 26.65 1.441 23.076 31.54
LEV 458 466 200 .001 934
CFO .044 .043 .073 -.198 304
GRW .060 .040 141 -477 633
Loss .170 .000 376 .000 1.000
OWN 442 445 162 .083 996
FOR .086 .037 .109 .000 516
BIG4 729 1.000 444 .000 1.000
4.2 A2 BA
b5 Table 2.5 7HdASol 94 F8 HFE 119
Pearson A ¥3HA] 432 th2 A9HS T B4
A 59 GEe nshA] Re ol AWAFE
EpiThy) B4 AT, YA BHE), AFE(S), Xl
T-2(S), 123 ESGEHEH(ESG)S (BHE(E)S A<
Shal) 3] A BT (CONS) S 1% o]0l S(-)¢)
FHIAE e gk, o]egh Atk A A
= IAEFF(CONS)ol F&S vZ Aoz oy
v SANMTE E3SHA] 92 AdHleA Y] Ayolng 1
g|Ao] w9 Al o)} & 4= Qi) mpebA] 5 FSAH
5 EFE AR FJFA(SRDS S| ARGFL
(CONS) zte] & AT shast 2t

Table 2. Pearson Correlation

CONS E S G
E 143%*
.000
138** .640**
S .000 .000
G 187 484 S5T7H*
.000 .000 .000 .661%*
ESG 160%* 735%* 871%* .000
.000 0.000 0.000

Footnote) ** and * is significant level at the 1% and 5%
respectively (two-tailed).

4.3 CIE3| =2
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Table 3. Results of regression
CONS
coef. t p
E 116 3.279 .001
SIZE -.050 -3.007 .003
LEV 349 3.580 .000
CFO 772 3.366 .001
GRW 758 5.977 .000
Loss -.048 -.967 334
OWN -.300 -2.810 .005
FOR 1.348 7.453 .000
BIG4 172 4.349 .000
IND, YEAR Included
F 23.075%*
adjusted R’ 217
CONS
coef. t p
S 114 3.238 .001
SIZE -.044 -2.765 .006
LEV .350 3.594 .000
CFO 710 3.076 .002
GRW 155 5.954 .000
Loss -.049 -1.004 316
OWN -.330 -3.099 .002
FOR 1.325 7.295 .000
BIG4 167 4.225 .000
IND, YEAR Included
F 23.063**
adjusted R’ 217
CONS
coef. t p
G 295 7.029 .000
SIZE -.073 -4.539 .000
LEV 384 3.979 .000
CFO .699 3.071 .002
GRW 771 6.129 .000
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Loss -.049 -.998 318
OWN -.247 -2.332 .020
FOR 1.330 7.439 .000
BIG4 166 4.250 .000
IND, YEAR Included
F 24.918%*
adjusted R’ 231
CONS
coef. t p
ESG 174 4.481 .000
SIZE -.056 -3.428 .001
LEV 352 3.618 .000
CFO 732 3.194 .001
GRW 751 5.931 .000
Loss -.055 -1.124 261
OWN -310 -2.916 .004
FOR 1.301 7.184 .000
BIG4 171 4.342 .000
IND, YEAR Included
F 23.520%*
adjusted R’ 220
Max VIF : 2415
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