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theo g Age] Axpyt grkstkd 4 vt td BAE 2ok
TEZQ] avlo] Fgslt) o] FA= 2 WA ESY(internal validity)
L A (external validity)e] EAgt & 4 ok WA U HE
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H2% | 0|2X HjZd

H 719 ARl A olehe 1At 71 AE] BFe] o

S R3H= CSR &5o] ZxEL vk AT 7[go] ASlA &
A BFs FAste o B2 HES AEF] o), ol & HlEtEE
Zrol| A 7]e] 9 CSR E5S 3t=A 7S A7 = Sttt
02 #HoMes @A 7199 CSR &) Algle] &35 AUz
1A E3tha By gtk CSR &50] -8 AMg)7h 9Hd ¥4
st Bt A FAL-FAE 7S F)0l dF R #F
851 It B FolthHAE - 3], 2011).

= 7149 gds Aol gigk o Fkez CSR Adel A

oo

of
Ot

o

=)
=

B o] Y&e uirke 90(2013), ¥EE 9)(2014), AEo] £(2015), AAE - EA3]|(2011)
59 A ATE Mo E AU 1 olfe e 2ok B AFe A AT A
ATEY 2 2 AE VMR AFFAE FASIAY] Wioltth wEkA B A A
& AN A AA AA AAGF AT} i FEFHE A gt osl& it



18 wd¥} 18- g7 el 7t 71999 AElH Ag) =oE FAeR

Iy 7)€ CSR 5 ik tiF-Ee] A7=L CSR 259 &
84 9 I 3L A (Abbott and Monsen, 1979; Carroll, 1979, 2001;
Sethi 1975; Smith 2003)3FA1}, CSR &F0] 7ol vA= 442
d3}o|l thall 7+ (Bhattacharya and Sen, 2004; Brown and Dacin,
1997; Lichtenstein, Drumwright, and Braig, 2004; Maignan and
Ferrell, 2001; Sen and Bhattacharya, 2001)= 3dl= Zlo] 21X U&=
AAolt}, EE dH AGE(Brown and Dacin, 1997; Sen and Bhatta-
charya, 2001)°] CSR &-5°] 7|49 Aol FaFe v|A+= ol o
3l Awgstazl sialon, olsj@AAEC] 71l &738l= CSR &
o] FolQlA|, Yo7} ojm g 2H (3ol CSR 59 37t S

s 4 QA gd 2R P12 BAE AT Ard A4

olo B A= F4HA A Zi(fairness perception) 7NdE ©]-831,
CSR &gl et ofsjaA e A|zto] 719je] 44l A= A4

= WA 9ge doe AdS elaA Ao WA B CSR
o] 949 T =edd CSR F9= Adsilet, ol & A7 A
= AMEE E 7P Aesivtal ddstsly] "otk yeoprh &
A7e wedd CSRe e e 7 UiR FhLl o o
A A AaE T T2 dAEE AFsts Add R CSRIA, 7
NAAE P = 710l gk 337 8 olE F3 dAE
A ALE 7FesAl she /NESl AMEA CSRE Hyth F 7=

7) 2 A7t Ao R AuE =53 CSR Md2 <H3E 2-1>¢ AAIHo] & 1SO 260009

T8 ol VINto R gyt AA ] 2A AASHT 1SO 26000 FAEFES T

7} A3k CSR A EZFo|t} ISO 26000 &% AFEEe] Al o|fprt g W 1 8H

Aoy, L%MM gk H2 Al 719 W THLERE ofy2} st A o A =
3 o2 Aok AAR e <BE 2-1> % Faata).
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7HA 2j el 7h .
AA, ols A Wt FHA FL =27 Adel 93 7]
Aol &=2<l CSR &

N
24, 71 782 CSR T53 7|9l 3484 43| #AE A

o o] X F2 o]E(Brown and Dacin, 1997) &2 FUA| o]

i

»

(Lichtenstein, Drumwright, and Braig 2004; Sen and Bhattacharya
2001)= S°] AWsted Whal, & Aol e A4S 58] 43(reciprocity)
oJB& I71E CSR &< T 3BA Aol 719 43k =d T
W} g AR oA #AE AWt ok ol #A g
Hgef ARl T AL AL T3] CSR 5ol ik o]

AEE detste A A= Aol oy}, CSR &<

59 4% Ggo ZeAse 2EE 40S BATHE YA oozt

L ye



20 @ 8- 7 719 AR AY =olE FAew

M[1E CSR &S0fl et olsiatAIxtel S X[zi8)

AR ATELS CSR BF0] 7199 AR ojofA= o284 T/=
A kA AFd GXFE | E(consumer inference making theory;
Brown and Dacin, 1997; Dick, Chakravarti, and Biehal, 1990)°|4}
&Y Al o] E(identification theory; Lichtenstein et al., 2004; Sen and
Bhattacharya, 2001) 5& Z-8&3t3th £ AFoA o]H3 o]&< A
A8l A A= %‘73}7‘]‘{}, olg1gt ATEL CSR 55 A3H A&
A 2T FFog K1 JrHHAAZ - A3, 2011). 1Y
CSR &50] 7|95l A5402 &&st= 719 AL7bsdt 4%
I A AT A Aol B feiAe, & EEol tiE
A7y Wgtsiof gtk &, FYF7F CSR 52 sk o= 7S A
&3] A st ok Ftt meb & A= CSR &3 719e] A3
AE AWskes | 7128 o84 SolA Hlojuy A3 agho] E(social
exchange theory)2] & A(reciprocity) ¥ElE& <AHZE CSR &5l U
S olsfj #AAS] Aztg HAHstaa} gt

ARl gho] B2 A Zboll =24 - vlEAA RS Fads o
SRF S ASA e akgolet ARkl k. BAfo] Al&HE 3 #
Ae ALEHARE B 5349 ¥ (norm of reciprocity)©] 7HA| Al
HH A5 8A = GE A tk(Blau, 1964; Thibaut and Kelley, 1959). ©]
T A3BA HoA AL BlA FAVkE FE ddgRE 7
ZIHetAl HaL, Ai7E Yol Al owdt sele FH, Us

FolAl FAZME Folof Atk AEld FEdEe 7HAA dve A

ro
o 1>
N

8) o Aol Wge QM AR U FoR Aol AT,
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ot B AT BARE Welst /13 B ALAG E2e) WA
A dobrt A7 ST dANAME AsETta B

A= Bagozzi(1995)= Tl A7t &nlAbet 719 3He] BA
X% Yehdtta 23 0™, Huppertz, Arenson, and Evans(1978)%

Qurael AulA YFE oldsks B sHAe delE A48T 5 9
oS
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=
[}

)
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o

FAYT. & ATE oF SBL

& 7140l olsfaA A A 2 B S fel A wEHE V)

ole A= thet olsjaAAe] A4 ot & & AFolM=
Z

37874 AZo] kgt CSR &&3 °]#e CSR 529 344 A3t
& Wlsks MeEAe ga9ds velaA 3ok Heo] 344 A4

o] A= CSR &5 HH, s CSR S5 A ols)
AR A ZFe] zpel7tA = AR E Aot ghH, ThFgk CSR &59]



22 et 18- A0l N J1ge] AslA A o FHow

olsiEAAe] FBAE Azl mA= dFHH olsjEAAe] A
A ke 710l g I Hriel 8o Ayt @ Ao, o]

Hep B A7E 7199l ks CSR BE0] ol @A FRA
Azpol] mAE AT olalBAA FAY Azto] Aol B =
dow AAHE HAL AvRIA

o

H2& 7|He| Ate|X ZHI(CSR) &

o] A1l FAH TE ol BAA FAHAL] FFS v &
L& 222U -A}ﬁﬂ 71Edl Fgete gos 189 A
o} AYe A WAUSES 2v|(Carroll, 1999)3H= 7142l Al

Z AJ(CSR) AT+ Bowen(1953)9] 7199 ABE s A
AA7FY, oZA 2] AEE 7199 AFSA A QY(CSR)S E st
T A9 A=A WHlE A E  Aer et 2 A4 AR
Ak 283 CSR Mde] AS 54 AFREH AF7HA s g
of sl B sAEe] uWlsta AFYTE wekA Alzko] A
uet 7199 AElA Aqle] e, olsjdAA T HiEtEE A4R
Hsls) sh=dl, o2k =olES AW HEH W3] CSR 7/E S 7ol
S A, A3 YL f8f Hole TR AL T stk oy
Hrh 7A|Zola FA-Q CSR &l tgh oL A= gt

CSRe] 734 =& AAZ x4 A2 Carroll(1979) A4l
o] AAIZE FHA AEA AJY(AAA, HA, &3, AdF AQ))
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2 O0Fax g B A9 =539 CSRe A9e olf+ o
2ok AR, ojv] 1 FoAol AE AAA - 84 AYroe= A

YHoR 2He WA RSA Ut AN Y, I FANE =EB

I‘I



24 AT 8- T I Z1999 ALl A mols SR

g olsrE »FaA 3tk A, ¥ A7 FAVE 83 11807
ol 719l =d3 g A A
dT< °l¥T CSR &

3 1.8 A9 MEE a8 AAE = JS Aol At

off

1. CSR 3

B Ao w53 CSRS A RE7] o]dd] WA Wi CSRH} 2
B CSR /MEHE Awstaa 3tk Ui CSR(internal CSR)S 7]
] &59 o8 SHE FoNA 22 UF 37 dHd

™
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>~
il
tob
2
1=
o (]

o} HAE &0y Hg SFEE FEY § Uh(Welford, 2005).
olg]gt AAste] W CSR¥} 2F CSRE F&3tH th53 2t ¥
A, B Ao FAE #EAo] HAN CSRY & AdE olsfs)
| #18] 2177 CSRell thaf teFs] AmE A 3oy dpizow =
5= 9% CSR Hee vh&H 2t
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(® 2-1) 2|5 CSR9| #He|

2 CsRe| 39 H x|&
ZAZAZCHAAHEAAL 242 2 o]9)
ol @A | BTAT WA P BAZ2T5 Aol

olsiaAA ol Al gk AR L
&
PAISIAR-) desjatete] HoA o A&7k

whE o] 7153

714e1ele) AT A §-
YA g2 EA ol

St S IR ey

ALY | A o A R

A& : 7)%0)(2013), p. 53.
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v 224 e
BIEH
A 21 Fke] gAY R
U B S A At FEA F
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719 D71 FHLH 22 AA wo vk B

ot A 2 A7e ABA CSRE WH CSRA A H2to) A

7Q5e] AYBANA Az 99 A ARAeR 2F
g ot A% Aot Aael Agast B¢ e thes
A9k Sutermeister(1976)°] WE2H FH P AT,y &
T A o] F 84 53 T $HH 57F
TH(Cambell and Prichard, 1976).

B AdTe ULy 85 P, RS FE6] EEEEE

F7153AqE & e AFo] CSR FF(E3], = 5&H CSR)o|Z B
1

1974; Becker, 1975; Denison, 1985; Lucas, 1988)%2 %3 @& %tha

FATAY. &= =EAe sd FEo] FEHUHE, FdE A

10) W7k £1(2013), ¥k £](2014), ZAEo] 2(2015)9] A3 ATE T3 WH CSR(EAE
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CSR &&olet A3t

AAZ 7199 AHEE AY(CSR) ol A AR AstE & 7]
Y 7HA Az Al thek Aol JFH I 9l3(Paul and Siegel,
2006), ol ATEL £ AT WFH vl FARE AES Holal

SItk. Romer(1986)% 7194e] A7l thar £, astgel Aol
&I 5 AN FUU AMAROR AsHr] Y G
4e AAUTA Bgton, FAU AY VES, ARNE IA 1
A & doka FREn. B A7t Avnadg s 7199 A

2 FY(CSR) F WF CSR 43 Romer(1986)7}F AIAISIAL U= Ul
A aQle 7y A4 /At fFAksith 17F AAIRE WA a9l
NS AAE HF CSR F3o] FLg Wetox] A7t AA =
AL AR SR AstET deeEwd A F A 714
A A2 SFEHeAE AR g

tobrt 7149 AkslA AJ(CSR) o] =
F4e 53 N9ASE Pty 2ud dFES Y EA 9
HEg FASE ARE AASIL Ao §iE AFEE 195080 7Y
o] AbElA FQY(CSR) A o] & AA FHoAFEH BAlo
Qrolth. jar 1980t T3 71| b A Fadd
(supply chain management)”7} 74 G243} o] UIFHHA =A7]
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AA A, AT, ASA A T R ol #AAEY] o
T8 7149 A de oz ols|d = Atk(Dawkins, 2010)=

7
Holl A & Ao FAA w4 A9 23 ddo] Utk

Sl
v}
>~

el

i

A



30 s#d g -FRA ZlkeE 7199 ARl AY =olE Tl

71999 Ak81A #QY(CSR) 7Feld 22l 1SO 26000©] 20109 11€
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N FF ZOIA o YA Uk
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YH CSRE 7|Hdakd el £ YAEl(good workplace), WAL LA
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7} Btk B, =109 i A7} joll Hlg)] o]5& A Sl AolA

°o)71 Al 19& 2 E713h= Zlo] FAET Ao
), o]& #@HH oA ¢t

gk i7b jET EEA RAgol AL dH#d, v b 7

(1+a;)/ 098 Z017] 98l 7170] 2719 19& Zole HdS &

Zlo|t}, ﬁl?drﬂ, a, =488 i+ j7F 7H 1.2598 Eo)7] Y3l A7)

o 19S Eole AFY F7I7F ATk

Ol/ﬁ'oﬂ/ﬂ -39 3] 9 (inequity aversion)7} E3HE HAS E834

rr o
3
fo
ofo
o

> N

g a7lsgEe, oled EgRSE B FA mYo] MstA 23
= AFEAALIAS R A% 2 A4 Aol Ao BFHF 2
38 FAO AR 5 QA dEh Ba 9 mylA BPEA



A27} o]24 w7g 37

o HlEgEe Euld 3 =L FAA 2] A H(self-interested) &
AA Az FAE Zlolth. FA= TFm W v Bkl ke A4
AEe T8 Adst A 15 W Bl o 3484 A=e AV
ZO g JHske Aotk 53], &
A A vttt AE A

KR
A =sAdA a5 A8 FAS F5 AL =Fdd CSR, A

M4aE AE

£ A7E 71500 ASA AYCSR) S ABE e v 1E
YATES BBSAL 71U =5 45 71 ol BAE 4]
| wAe A3ATe T 4 Ak

T AYATEY ARE WO, wEATIY
EICECEC e IR P
71949 A28 AYCSR)°] B At AA ] ATE
LB, B AT FA SA3 289 FFIA, 714

ok

re
e o
AN

HE
(¢
=
oL
N

r

fo b (N o >N o
U (o < R TR < I
El—mmlm T R R
N 3:80
[‘Z‘J_n_‘rl'ﬂ: ‘g‘jr
Ol
B =
1% o
@r&
5 A
= o
e o
o]-rlrjg
=2
L
1o
8
(e}
off
2l o
3:‘1:1
=)
%i
v X
ﬁﬁ
N,
1%
X
Ag}l
r*ﬁ
i
NN
o 2

ox
N
1

At FYL FASE BNl FRH FFL 1)



38 w#ld g - FRA Tk 7199 AR AY =oE FAew
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el Wz olsh BB ol71d ABE Aste FelHe AU
917] W] BEH Aeke Azke] Ad5E Akl & glek HlA
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Bk Bekd W CSRE SHE Zlo), 184 Ytk CSRE 314
e Zo] FeHoltt. YAV HYsNel o718 =EAT} gria
AUAT, v % o] o] AML 59F wEBAT SriehE o)g A
Aol & 4 g7 R CSRE SA e g0l FHe Aol
Hul 588 =FASS A o718 =EAs ge WHoE P

13) & A9 AFoA o] wddATE IRJALHATL strlets o7& 59| 71gaA
I 2 AL Fe= Qi =9 7[gIAE AR 9 -3 AUE 53 SAH AdEA
o A 71 =AU AR Ee] EAoln}. o]ggk EAo] B Ao AFAEAA
£ W5 JA Yt} Fehr and Falk(1999)7} 43S T3l 93 vpAs A AR 1 &
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Falk and Kosfeld(2006)= A3< T3l wsaA A4 F2U(princi-
pal)®] A7} thelQl(agent)®] TAA TS A B3R Bt
ATh Flo] thEle AFdS Eole TAES FAE of gl
7157 ZAagtE Ae ARe Bl gRlste BAldd Fo A=
H|-8(the hidden cost of control)©] EA|gtttal F43}H Tt Falk and
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G o] 2= A AI Y (Empowerment), 7 G #7H Participation), 73
& 3 (Involvement), A (Voice) 5 MNIEH AHS 7idold
SOl AR, ARlSE 5o BE AR Hst okl 8] A (Power),
A 3HAuthority), ZFX|(Autonomy), AH(Freedom)e] 7dH4= G4
3ok olg g Azt PAe olF FI EEF o|5S &) W&ol
WAS= =74 71X (instrumental value)S AUE FA9 1 AAZ
WA A 7FA(intrinsic value) HA AU A0 &2 A Qlohle) &
Aol Aduldo] =74 7X e WA 7S BEF 7L dod
wEHAA NN TAZ TS Boh FEes AR AEd Aot

_>L

o

—_—

-

B AZIA AR AN (P, YTFEW), LT=EEE
()& AEFT =EAE =HFE()HS AT YFEY A
(option)®] EA F7o) ek AGA mEAL] Mo ofwF W3}

7F dofuh=A] gl 2.

YA AdEshe AN z"le = ATFAH  AY4EA 2H (Labor

16) Bartling et al.(2014)3 33 2](2011)0lA= oJAPEA B A WA A 71X i) 7]&
ATE°] & A At ol olof tig Al AFH FAE wf EFsina o

17) FAA A@4A AL FEogn ] FTFY Aol A dE st ot sig A
T7 A AT ER 41 A4 o]FolE A&H 0T B AT PP o HA Ztree
9 2 9 AP AGe AFY A g7 FA Ziree ZE WS s 35
S AEL B AFKOA E9sr] vig.

18) ¥ dAFoMe =8 =58E& 83t AME-3H=tl Falk and Kosfeld(2006)E ©1& =%
A A A vlgol EXT AFAY oS FUAZE F v AAHE - (productive
activity) &2 Aot 9t} o= =%5A2 F7]5-Y9(motivation)©] 7] = 3}T}



52 st a8 -l ZIkE 719 A ] =odE SR

Oriented Production System; ©|3} ZOPS)¥ =gk AY4kA| 2]
(Labor Saving Production System; ©]3} LSPS)So.2 FEHT}. LOPS
= LSPS)| Hl8] AR o] fo] aAte] o Ko} of&EF ot

olAl AAAY o]&¥TE I=fle)—wS BT =E5A7 AE3}
AN 2EE 7HA =l whet o] g-ofl wl X

-
£ 9ol Fekd + Atk ARFSF f(e)o) A FeE A%

L)
Mo
N
hin's
o
2
&
ot
ox
2

w0
Aol LOPSE =&AFH A
Alz=golet |H3E o]fr k= 7)ol Sl

oA LOPSS} LSPS ZYZyoll A 2](-2)8} 2](-3)& 7FAgth

fe)rops =4e (-2)
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fle)sps =5+2¢ (-3)

LOPS®| 735 =878 o] 14 sojd wf, AFAL] o]&2
2 sojydth WA LSPSe| A A9

A mEAFo] 1 B 29 B FFEY we 23]8 LOPSY
FHY 7199 ol&ol fEdtth &, =EAe] =¥S ZdE] =
BEoME =EHGH A 2”0l 719 offol fEld W, 3
oFel =& I 4 UTHH A FA A4ha 2=Hlo] 719 o
ol freld Aotk FaE 2(-2)0lA fF 4E 7FH S 21 Bartling
et al.(2012)5 F st Aot} A3l pE 22 7HFstd LOPS
o} LSPSOIA =54 AxE F 2 AT E oF 52

_1

AAAe] ol&& LOPSS: LSPSO 27t Adgtrol A we W
gkol HH, maAte] A52 AMANZE I FASA wollM eE W

o] At} whef, mEAbelA du2 Adulde] FojFof v kF

19) Bartling et al.(2012) 7

D B7s) w8l 3 ol TRk w5l
oA o e AgAE F 5

== e Zlol fElsta, 1 &= E}‘?i zH
FHol Zﬂfﬂﬂ 2z Meo] fElaity. £ A9} Bartling et al.(2012) fowﬂ]
A7} AuOA FEd FAhx2 B YA 28 Mg BI)HE w¥eFE 301?—_ 3 7401]
A BYAT wEate] REpE Adde) A 11%2 ¥k @A A Aok ke
@ g olehe oA Aol7} Sl ol
BAe avs 43 o 7] Wi =
S FEIA ekgict
20) AEA7 wE5AY THAE MUt Bt AFE AARA, T wEAFEHA AL
28S Mdstn Bo 22 92 AN daide B9
FFEo xFPoT H—C—O}Q}OF 31, 1 SEo] BT} & olRo®
59} 42 AALE & Bartling et al.(2012)0l] BI3l 49} 29 AAE &
AYArt vt iﬁwﬂ A9dye Adsird fesidn & ¢

_,a
g
0
ol
rr
juied
H
o

ﬂIFIH!
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s w={w—2,0w—1,ww+1,wt2}ol FAA Hi o] F el
darse Adstd "o o)A AFAY ol&& LOPSSt LSPSY]
Zbzke] Aargtol A wE Wl ghol Hu, EAe] A5 A 2E
3 FASA wolH eE W gro] Hrh.

olgolA =@ WEELS AFH R AT Sste], 99 % o}
gollr|g EQ] oprti]o] Q& 7S tgtal o thH]|(New York Univer-
sity Abu Dhabi)®] AF& 3} A A (Social Science Experimental
Laboratory)oll A 1869 9] St SHAIES IS = Ak AY - 43
EZ(olst B) Aol mE At Ed Tl #-¢Ha 7197t
=AY mEg A duS AlFehe - & JAsAT AP
A71AF 2+ vlal A =H(between-subject design)= ©]-83F3 1, st
S A ZZ(control condition)¥} 12 Z&Z 7 (manipulation condition)
oA WF=HAt. zhzbe] 2ol 9483 9278 9] St S0l 3t
a2h, AlF AY F ARl e 23852 A% hdA s
o] HojEol= &9 A4 Y-S 7] H Th(incentivized set-up). A E
71 e da tAld 43 EES HEEE ARSIt A3 &

Zurich Toolbox for Readymade Economic Experiments(Ztree)2h= 73

p
N

FE AZEYOE ol&dte] APHUL 4F F7HASS Hamburg
Registration and Organization Online Tool(Hroot)S ©]-83}o] 23 &
Atk AF Fo g Al 7] 78] 50AED(Arab Emirate Dirham)
Ao 1AEDE $0.27¢ @3ttt EZ 1271F 1AEDo] w3E ik

21) 39A APF7HAE 1249 28A 0l Hlg) Fed, AP=F & W] Aol 35A Aol
A ARFAE ST 2ol ST A rlshe RE JPAEe] ARE FEE §

Aot
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g A zEdS H4seb] sk, A AU TH A
)l @] E o] &ste] 7l&stit
2t A 21E MR 254 OE 3% (phase)E 24 P FH A
ZF SAE 1022228 FAEH e 7 e g Wel Alef A
Aol YA 2 GAZE AZE o, o] @AlelA HolEll EF
off J#glo]l A& A (endowment)2] FE|Z 100719 A EES &
© W7HAEAA FsHAl A FAaL, TS0l 1 @AM Ttk
H= 1089 Al Aol HojSoles B EF 9 DAlA
o] & Fofol] FHUT A4 72 Foo Uik ARE 7 g
ToA Ak AYES AAsE7] Aol A Ak AZNIA AEH A
I, A oA Ak Al THEo W A Sl 7IRkEE 71
ARl o ARE vy SR Horpy] Ao B A% WiAs
NA AF=HAS. 3080 AX Ak Aol €
AZE Y E AL, o] Zlo] mireld § riAlES A o] g A
W= 71 22Q0 o] fol] FTHA 082 D15k Aok Aol H
¢ BE EEEY el RlElst des v AFAS wyt
A GAZE AEEZ] A 7RSS T GAlolA ALl Eel WE)
2 2R3 BdE RS FolE U HABAE FalA wision,
2 A HA g9 Aok AYEs sk A AFES
X e A=RE Bt EHZEHJTD) HAFEHE A2 €9 AF
F 7 9 - 7197 =5 KA Sl 44 A9 BE

-

‘l

22) ¥ 4PN SEE(ound)S} Zl(period)i= & VIE AL§H AR olste] FoAE £
A,

23) HAE BASS Ak AU BAR Fo AFHAT B, A% AZ, 2 4B 9 4
& 2, S 3ol B3 ol9lnh ARAs SHA mEolA At o] Am e 5
a7 AZSA, A A BE0] A FoliE Wi Eo| 950 Rasig,
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6 &¥F ng -3l 7N 7199 ARElA A =g FAloR

ARH) - 7hEH sUE AR E A AEA Fodlen, o
T AER 9 Fo= AYe] £ W7hA fidoh 18 HAFEE
o SEErt AR g8 8-S Fourd F Ho| WiAEs 74
A2 AARoH, 7SS A Aok AY FEWTZE AFE ol 9
A w gheET AEA AARETE A ol9ddl 1 BEY| thgt o
ek A% &A XAk 7 HA e Al HA dA o Bt WeEES 7
SAlOlA A A Aok Aol PET] Ao IS Bt A2y
Ak 7 WAL Al MA DGAdAE A A A S rR R, A
FEE W gErn riAEs FAE AAUL 159 Ak A
d FEYH| thgt o3t ARE AFEFA] Lttt

SAZAANAY 194 Ak AL 7197 |A Al 74A AR S
el 1 gFol =5t 3 7R AAe dEe ieE I
ATk 719718 A A AL F 7R AR A ZRI(E P AM = first
9} second AAA 2B 02 A H) 7LeH 3HUE AEsts Zlojth
A ARt F HA AN A2'ESS =5AF
of wet ZH7t 491 29 EES Ao =
7y a7t 7Y EZES ANHUTH<E 3-1> #=2). 7]971e] FHA
AR =EAERE 7F 878 =E5Y9 FFE(1FE 10)013dh
A Ete 2 7|7k ARl mEAb Al AT du FE(E A

‘compensation’©]2}aL A A= 15EH 40EZ Alo]Y)S 873

rr

w59 $EuT A 3 B 99 Yolx AR A 2
o] Ao wEAA AdEy] Aol 717ke 1 AR we

19

wEATE Y FYUS 1 AEHE AN o3} A of
g
E_’

ool Ts) AFERZHE RLE Wgkow], wof 7]E] ARL whEL



3 APAT 57

3]

o

A3 &7 7k 7194e) AbslA Aol

S| n | n

g &2

O | en|on

O Al —

o &§ S =

~ K2
ol

m_.GM.U7
mr

< 2 Qe

| Dz~

N oo | T

— < |~ |

~~

S

b

~~

TR T

R —

o)

YLy

o Qe

~ | ~|

<!

=0

TH

~

<X

zo N

)A

o]
H

A3} 7]

bl AFERRE 8

S

7o olejo

N

AR5 sk

§-l_

dF AAol o

W

3k zpale} o]efat 7]47ke} ol efel s ZFE]

s

o, L 2Ae] 7|°

T
.

Pt =aAtk

S

)
o
Wwh
B

H

R

of Ak AelA 7]
A 2= A

=
9]

7} 2e
G50 o

o]

P
T

A HA YA A 2" A 717}

o]
2]

WA AL AZE A 17 5

=
-



58 @ 18-l 7kt 719 AR AY =olE TR

7HA A AR 19 A 9} T E #
HA e AT F, 2940049 s A= 7197l ofsiA

EZUE U =4 F2 0 WA 288 3l

% El 2
A, 2 AR w5 AlA ALE Ak o] HEe 7|3E AQlst,
Mo w2 1 o] F 3L 194 £ 2vA9F UL o1F =
ArE we527t A5 AT 5 ol Fuy Ak AYE 80"

Ak AYAE P NA sealed contract game 22 XA H), 18]
e Aok AldS BUHA &S At AYEZELANA unsealed
contract game 2.2 A|HE)o 2 H3Ir}24)

224 218 A 243 19719k 29Al0l] M E= Aok AlY
AT OE B, 08 Be HoA Fdsith <& 3-2>% 7 9ol A]

24) B1F Ak AL MeHo] Gl Aok ALY, BAHA e Ak AYE el = A
oF lgJoleh, Hepol BFAHUEA BAHA ehgksAst F A% AYe] F0F E4o] @
B A4 AR S BUE Al TR 4SRN B ATHE A5
Adede] g A% g ST PA A
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Ay Ak A Fehss A9 230 wath o3k

(E 3-2) X AT} Z& £70| MY 57 20
1247 2543 3
(1~10 2}RE) (11~20 2t2E) (21~30 2}RE)
el Aok 2157 ohe Ao}
A ED | guae) g Ach | (dEo) Qe Aoy | T A AE
| EUEA 22 A% Borgl Aok o A1el A
=2 Gage) = Al | (ddio] gl Aeh d A9

ol FollA 7" A AFdMe 7197k =58 897 =%
o] AA =59 FYFS AASHA K] wwol, 7197k AS 7
A ool 0EZET ZropA it o] AT 4 9tk fE=
ik 7197 2 A, O 7197 = 5AE S Pob e A
# glol BF &L 5t57] fsto, 1 v et AFEY] AA

™ SAE FANE APsiA dol e BE AFAA
g 71g7kek @A ALA 71712 AR

o= it Agto] F JfY HF A Abolo|A B LAy
T 3L, o] ExEe 4&o]l WA el (internal validity)ol F3Fs
= 7 7] WEelth £ o AHstAd gikg 7197t Al Aol
FoAd e W, Ie Al 71 s vkE TheAe] e
ol Al 18 #& o] & wEAA FEFE 71F Aotk ATyt o

Becritt AFEV} /11 REAE RANT RS 2FE 4G

5

25) It TFHeAd e WiAlsE FHE AEE UAIE Fx dled, AA 71 @A st
FeRe 7197 2R ARE Tt FEFE 7AE F2F adolth oj9 2
< AR AYEE AP HellA gty Sfste] e I TFe S A ARl A
Rl
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g zAstll Ao A WA GAY AAo] F HA TA Y

ARl Y& 7138 T Atk HolA A4 EFHorder effects)”} &

A Aok 28Eu A dRet T iR dAll A A== Al A
Bt 5

Y
P
m
_E
B
2
P
N
Dad
25
2
o
-3
X
N
2

.{
=2

_1
Ac)
r

T 7He] WA deke] zhau Qle FR3 Aol msAe du AA
A Ao a7t FA 7] (reference point)e] EA| o Fo 9=
A5 7 A deko] I AE T oA A WA kol Bl
= O $¥93ithe Holth. d & 50, A =43 =4 =19 A
WAl A wEAS] B QIS 2 Ao} gl A4S
AFA

gell iAo E Eetal wef msAte] o5 AL Ao

2

=
s
N~
=
z
O
=
X
n)

B2 =5de FUD Aoy 22 249 F WA GBI A%
= A WA GABAHA G2 Ahel Bl BEop A2 49
Ede YUY Aolnh 1A o] AREL F WA vl dFF
of osiA zd Aol
A7t A4 nigelA olfA= AA Al dRee I,

T oA vlm AeFe @44 4] Mg A4 Fo| 52 FE
o it A AkE] R EASA U7 A8A A
o] gt FHolBE, =EATA AT AMY AV Holsh W
7 AEA EYHAS W )z A FeSe] wEASA FA

71Eo s Aed 7HeAol w71 eIt



02 et 18 -FFAel 7Nk 71de] AbElA A9l =g FAlew

H4ZE 2 At o=

1. EF 7Ao|&

TE AACIRNA BE AA FASS FgHeln =44 RS
Sthatstazl vk wEkA dIAUL & Aol FEAY ST

e AFsith. ksAee IR A FasA Al kA
22 Haslete] 1€ A9sta o|& s B9 LSPS A
283 7P S 959 12 94 AT mebA Fe08 Aol A
39 ol 6(=5+2x1-1)°] At} kEAe] &5 0(=1-1)°] =
ok 3, BAH A B2 Al BEAE AX3] LIPS AakA 2E
7P v e 1 A AR 2k 94 29 g

g AE 1= YA oA AFA] ol 4(=5+2x1-1-2)7} &

£

EE5Ae A5L 2(=1-1+2)7} Hth
2. AHH Az
Rabin(1993), Fehr and Schmidt(1999), Falk and Fischbacher(2006)

59 ARSlA A& (social preference) Z@ol| WEH ¢H = A= =

< dEAlctel T A THA R w2 kY AER HSITh
i

2 AT A 22 A5 wg A9 (Bilateral Exchange Game)
NME AEAE AYTET 52 d5& AN AFo] 2l 5



A3 37l 7INket 71949] AlA AQlel] @ YA 63

Game) M= =529 A7t 4& AFds Bty A= A%
da o9 52 A5 AANFAY AAs= AEFo] FlEThFehr
et al., 1998).
T e PFARNe B =yo= 4
oh webAd sEAE 7 AgAet w5 A 2F AAIEY o]7]
B3

2ol PeiAe] Ao BUW e Y

, A8 A% (Social Preference) 2Hs°] I EFAAAA A
Ak AREARQI A5 5 d=dittal A8t A= Lekétth. Fehr and
Schmidt(1999)7} 813l vEA# AlAo] F43 5 A (fair employee)9}
0]71A =% A(selfish employee)7} B5F ZA|3cha & wj, 1 6|0
w2t AEA7E SHLANA F= AFAH daaEe] dEin o5
2dof 719k Akl mEW FA-3 =5ATF 60% o5k}l ¢ Al
S AFEH B2 o] A dAelA HA o] "

F A A deAtY =AY
SRS Aol A7 &Y AudATE FEHAAT FIA <

AR = E5Ae] kA FES AlYe] APL5E Aopd = ok

g
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3. AgAe £78 A% URAH 74

UM B AP AdudS el ARk FA d¥e] FAt F=
WA A 7FA|(intrinsic value)E 7FA2L 9O, FAjol] HAFS] I
slo| FEFs WA= =74 7} (instrumental value)7}A] EFHgTH

=
stgleh. $4 Mol e BT NS B3l =B B3

H

K

ki3
TEXE A #MIAITOE ol kEAelA Fr|Foz A48

Aot Wby HEAe w54 weAEe =g 4 Ao
¢, Ago] kA= WAA 7EA7E SATEE o] JA F A
57)%e] 2 283 70|t Falk and Kosfeld(2006)0] w2@ E4|7}
SAS FBATIE Alom ERIAn. B AFte g o] vt
A 7IAE AEdad 383 s AT AR
I £ < 2th Falk and Kosfeld(2006)9] WEH ZA|7} 250
A FolR Zlo] ofel 1] Meof o3k A W tE|ele] 715
AstA7le B3 BT skde. &, o=t Al o
3 AETE AlIdE AEstiA A sHAES Aslete 71X
2 A5s Az, E Ao T4l He 1949} 2
Al AolMe Adgdo] BgAe o|=et FHsHAl FojA AL 373
BA] YTt AEgitt FAlEY 2 g e 9
o} FdsHA WAH 7RIS 7RI 194 9 29 A AP E =
zZke] F715-7 AskE Zloltt. o=rt T83 VA® FEditd
3GAY T8 G BHo ¢ A Aotk
Fehr et al.(2013)$} Bartling et al.(2014) SA] JAEA Agto] zk
< WAA M7 SATE APe F8 B bk ok & A"
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S
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A3 Y (Empowerment) 52 7 F 37 H(Participation)®] W=7 7}
A2 248 £% 9tk Lind et al.(1990)0] w=m 2 H(Voice) 2
H| =72 7}x)7F EA 3T} Frey et al.(2004)= A2H2 & &(procedural
utility) S AZ3MEA 7] AAPo] F= 8ol tld) =9 3 ut g
o &, oAHEA HAe o] AARte R TR a3t S

olgtoll A= o HollA AW < 7t Bl Al 1 A <
Pl A 2 AEE o] 85t Adeldo]l AP Add, =EAke A
g deo] Asfol w3l JEFS vl B otk &, A 217
2 2719 19A4(1~10 2H&5)9} 29-A|(11~20 B25) 22w
|83t Adedo] gle B2ld Ak Aedo] e SA=HA ¢
|oke] Zpolof] thal wlmal Ert. ojuf 3TA|(21~30 2E)9] ¥
I AA] A AA G o] o]t AE <Al 3 Aol A3t
GAY B B A7 T83 SHHT de23 YAl AAE

o
fo

]
&‘1-4

_EL

=
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66 %@t 38440 /g J1ge) AslA AY Eog FHow

BAZE AddstA g Aolth ol ZEAFe sl dojA o=
(intention)7} V&S mIA=A G E7] {3 Zolth. weba A
Hol B X AAE st =74 714, Y=o 733 WA
Z 71, =9 7HXE T3 TIA FEol Aud FFES vH =X

s & = k20

1. 4978 A9

BEAE AT, 87 Y, BAAE, At =
ggo] w2t o d Aolrh A=A THE S & AIe <3 3-3>

Hj-&270] A

qm

3} Rk A AE Aol AR A4 2R (4
M3 mEAGA QA SHABAN Y Dol B gol H9E 38
HAES Zoltt,

26) <A 3 A2 thgol i TANA HYHo] gl A9t g ATE M W, o
o oI E3} o= AF| Hewe] BAL DL + Utk F, SEF SHL 7k A
A AT YA Ao Qi Ake HUPS F ATk £ ATAE o Al
LAENE FARGAT AHI| FRAA 4S5 ATk 53], 19494 204N A 2] Aol
Ao 203 FF2 IS £ Ak )PP AT YL BANAAE SHHstolok @

2]t

27) AGA7E A A zEo] LOPS A5 AL wE R &S (A F- 2w (4x
Fred.awd)o] Hu, LSPSel A% A mERNES (AN F-27wd )/(5+2xﬁ

=¥-e7x#)o] ",
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(E 3-3) USZH MeAH| ©E ZPXte| Mey

O ==

12HA| 2CHA| 12t & 22t 3cH|
MEd  MEHP | MEH  MEHR | MEHF  MEHR | MEHR  MEHF
A gUs | US Y2 | UB s | U2 ¢S
AorF | 9217 8385 | 6.866  6.046 | 8.029 = 7.228 | 14.087 @ 2.925
zto] 0.832 0.820 0.801* 11.162%%%
Q=" | 5017 4457 | 3.600  3.193 | 4301 @ 3.832 | 6.707 = 1.888
z}o] 0.560* 0.407+ 0.469%* 4,819k
AYAA| 2~E
LA E = 0.561 0498 | 0360 0296 | 0459 0398 | 0.772  0.115
z}o] 0.063+ 0.064* 0.0617%* 0.656%%*
A E
e 0213 0182 | 0132 0.161 | 0172 = 0.171 | 0319  0.049
zto] 0.032+ -0.029 0.001 0.270%%*
S 930 930 1,860 760

3T I A7t BAAHLE FoHAE BT T
el Wl =EA7t A7) 2S5 3
e AT Be A58 3 meAE e = e A

GAE Bk =EAFH YA LDS AEFHT =FAA 2ot

r1r o& =

¢
) ~
1o
_>|~l_,
o

o Mt oS

& $HE ANSLA Wk ol FA =FANA e 8T
=9 £2 94 o B0 ANYF £F 9N w5 HgAL 5
2 JFE ol AYL AN 5 YsolE BPekn BEA

28) p#kol 0.1360.2 FAHHAT}
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o 1>0] =EHEH. ol EEAAT | dSshs A 2y A
A Nz g Hee { ZEA 2k WA A A7 dSehs 4Rt
A Fhet

<¥&el 1> =& A HEHAE F9E FF CSR g5 FHHT.

ollo| A& 71¢jo] Aelsls YAA| ~ElT} Axte] EAL TR}
o] § bl HuAo] EAsH=A s £t
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[O2 3—1] MAA|ARI D} X|QHAF(MEIHO| Sl= E2R)
B gohi=fmn @ oz
LE 14
T 15.06 1537
I % I 2 2
P . . 1.33
e o
% <74 7 s
ILSE | rl3g | Lt & 254N LS |
[33 3-2] MAAAHT} FOtUZ(MelHO| Y= HP)
B TTUVES H L TRV E
LEF2 LG ED
id 54
1577
a8]
341 g..-'"
% ) Z %
1S, | e 1TrY & xEY Y 3By
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SHAAAFHR | -0.02 0.15 -0.15 -0.84

e 574k -0.13 0.81 3.76

BrhRe 34 0.07 -0.10 -0.05 -0.55

Obs. 375 189 130 56

Adj. R? 0.20 0.19 -0.03 -0.09

22 10%, S%, 1% o524l frelghe ojnl

(H 4-12) B&Hp MFAME/TAHAUY 3|HEM Hot
X|= E&HS MFNE/ T 1=
AAFE 3009 #I9E | 300~9992! | 1,0009] ©14

Ln(719<1%) 0.00 0.01 -0.03 0.01
BARNST Ln(ZAHh -0.01%* -0.01 0.00 -0.03
AZAH A 0.00 0.03 -0.06 0.07
PR Hg A& 0.04 0.03 -0.02 -0.09
Lo(Z8FA7E) | 0.01* 0.03%* 0.00 -0.00

F o] A | FSYAAEAATEE] | 0.16%* 0.15% 0.22
ATFAGAEE | 0.19%F | 018k | 0.24%%* 0.12
=504 A A& -0.04 0.12 -0.18 -0.32
5040 3H]& -0.16%* -0.08 0.21% -0.25
- AR 0.01 0.02 0.01 -0.01
T27RE 0.04%*% | _0,08%** -0.02 -0.02
ARA Sk nl S ) -0.01 -0.00 0.01 -0.06
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A F34 Az ASA Aol o AFEA 113

Aol gk x| o] ¢l
SFE Y Hrlshy, Bl distde FSYAE AlYEA &

93 wARAZY 4 BEFE WA Wk ok A

2,
=
ol
oS
rlr
£
oX,
r o
)
D)
N
X
o
-
S
o
b
o
e

WAZL ksl Uerd 23 2e) S} =ERd ASE A BF
e ol J= WAV} A AOE AT & Ytk =FHA A F
M) BFo] AAH T WA 180l Gt TUUEHY BA 9
g vVI0T & o gE 4950 9T ol nAE A
83 7] 94 188 FYAS o3 DA SANAE foB

X= S&HS =S
ool ol A AL
ampy 98 % e wa | Y
ol& — e o)y °
Ln(71441%) 0.24%* 0.18 0.19 0.04 0.30*
FAHS Ln(ZFAH 0.10% 0.06 0.11% 0.03 0.09
Az 7] -0.41*% | -0.37* -0.25
HIA A& -0.67 -0.41 0.60 0.47 0.45
18784
Ln(ZE&247E) | -0.04 -0.05 -0.03 -0.04 -0.00
L% 4o] A | FHYARAAEE | 112 -1.00* 0.12 -1.49%* 0.51
AT A A H]-L _ ~ ~
wxola JrAlod A dnl & 0.25 0.63 0.25 0.38 0.15
oA nl & 0.68 0.61 2.01%* 0.31 1.78%*

<X Ad>



PN S5HS ST
[e=] ol A AL
azy | 98 % e wa | AY
O]E‘l — o1 O]a ] o
50A40)4m1 & -0.43 -0.46 -0.40 -0.36 -0.14
SARA 0.11 0.14* 0.04 0.15* 0.13
AR
=27RE 0.07 0.04 -0.02 0.14 -0.26
7% A% | 3k wS T 0.10 0.23* 0.22 0.20 -0.01
LA GA A -0.29 -0.18 -0.16 -0.05 -0.06
A A A o] -0.69% | -0.24 -0.36 -0.02 -0.09
ZERE) s
EHAA ] -0.03 -0.10 -0.11 0.06 0.01
SRR BT U] | 047 | 0.20 0.31* 0.06 0.42%*
Bt g 344 0.44%%* | 022 0.01 -0.04 0.11
Obs. 341 369 306 375 302
Pseudo R’ 0.08 0.04 0.04 0.03 0.04
ook, R kR ZEZE 10%, 5%, 1% freTEelA rEe ongh
geow B 9 57159 BEAel U3 AEAnE FHAS
2 3 JAEY AFdE <F 4-14>0) Yot BA 9 27139 BF
Aol Uigk AXFFEe FAMKI] HEFE, AR go] e
2, ATAE F AT Agol BeFE, w2IUE0] 5L5E, =
AFEAZE LTS E34site Aol =4 YEsT T8y
sFE R E B8 Z2Fgs0] Bol YehrE ST 30091 FIRE
I8 7IFAdA = AAE 5 AAA Lol Bers BT s

#
akx ergkom, 100091 o4 1§71ie] A9 A2 26 ng2A
FErh 255 @ 9 $3713)9] B340l U@ o] xe A

2 Yeh 7= skt



(H 4-14) B&Hp U STlof 238 2|HEN Ant
= LM Yxgzlol E3d
ZAZEE | 30021 IR 300~99921 | 1,000%1 ©1’¢
Lo(Z1949%) 0.01 0.03 0.05 -0.10
AT Ln(FAHH 20.07%% | -0.05 -0.07* -0.01
Al zYei| -0.01 0.04 -0.04 0.02
18713 AAALHE | 016 0.24%* 0.03 0.26
el v A& 0.27 0.46 -0.08 0.73
Ln(Z-8Z475) 0.02 -0.01 0.01 0.05%*
=5 ke A | FSAEAAIEA | 001 0.14 -0.48
AtE g 0.14 0.10 0.15 0.30
=5 ARTYAHE | -0.37* 0.17 -0.29 091
504 0] 3H1& -0.05 -0.10 -0.28 -0.26
ARA 0.07%%% | _0.07* -0.05 0.22%%%
=ARRA
=27E 0.09% 0.11 0.11 -0.09
7% A% | S EH | -0.01 -0.04 0.02 -0.09
LA FA ] -0.08 -0.01 -0.02 -0.37
A A GAE ] 0.11 -0.06 -0.07 -0.19
=Y A -0.14 -0.04 -0.21 -0.14
Ao Fri v 0.02 0.00 -0.05 0.22%
i 414%%% | 350%kk | 4 D@k 3.95%kk
Obs. 375 189 130 56
Adj. R? 0.07 -0.01 0.00 0.27

B v e 7L 0%, S%, 1% FAFENN FATE JA6F

AN



116 %25 18 -3440 7Ma 719e] AlslA e ol FAlow

(B 4-15) E&#4: Ln(1QY HhEY) 517124 2o

Pk ELH Ln(121g oi=H)
ZAAEE | 30090 "TF | 300~99931 | 1,000%! o)
La(7199%) 0.00 -0.01 0.15 -0.20
AR Ln(ZFAHH 0.20%*% | (. 44%0% | (56 0.27%%*
Al zHev| 0.37%** 0.25 0.14 0.51
18713 ARAEHE | 031%* 0.23 0.38* 0.36
. v 2 0.01 -0.56 1.64%%% 0.41
Ln(Z&2A7E) | -0.00 -0.04 0.01 0.02
5 ke A | FSUAEAAEE | 0.27 -0.63 0.46
ATFAAAHE | -1.06%* | -1.09% | 0,75%* -0.70
= A A A & -0.48 0.71 -0.99* -1.62
504|013 031 -0.16 -0.45 0.91
ARA 0.05 0.03 0.03 -0.02
=ARRA
=x7RE 0.02 0.09 -0.07 -0.01
A7 A% | FEbHuSEH | 0.07 -0.03 0.06 0.25
A A 0.14 0.02 0.21 0.02
e A GAH ] 0.18 0.14 0.28 -0.27
b= 0.20 0.08 0.36 0.37
sgAAAFHR | 0.01 0.04 0.16 0.11
i 6.79%** | 4,63%%* 0.35
A EETA -0.01 -0.05 0.17 -0.50
Obs. 375 189 130 56
Adj. R? 0.44 0.41 0.52 0.52

Tk, xRS V2 10%, 5%, 1% FIFEA FolFE ough



AY FHR Adst A8A A g AFEH 117
B34l UE HPAnE SUusE FUF HA8Y Ao,
30081 FIEE AR Aol B B $3718)e] B3 Q4o 4l
Aol A FEs WA} Qs Ao Ueston e FEel

(B 4-16) S&EES: Ln(ME2+1) 3HEN Zut
Pk ELH Ln(RHET2+1)
AAEE | 30090 "TF | 300~99921 | 1,000%! o)
La(719¢%) -0.05 -0.04 -0.26 0.15
AT Ln(FAHH 0.48*++ 0.10 0.24 0.25
Azgei| -0.07 0.13 -0.17 0.66
ol HIA T2 R& 1.42%* 1.09 -0.66 1.28
Ln(LE&ZATE) | 0.15%k* | (. 19%** 0.09 0.04
L LA EAIEH] | -0.22 0.21 1.27
ATFAAAHE | 1.42%%* 0.88* 1.70%* 1.31
=594 A A A& 0.81 1.03 -1.17 0.80
50A41017381& -0.52 -0.17 075 -1.38
A AREA 0.05 0.35%*+ -0.10 0.16
Z7E -0.17 -0.57%** -0.16 0.53
a7& A% 749 ST 0.10 0.10 0.09 0.10
17’b<§ﬂltﬂlﬂ -0.18 0.15 -0.05 -3.38
. A GAE ] 0.07 -0.02 0.27 -3.62
SHPAE] 0.06 0.30 0.05 -4.00
SHEAHATH] | -0.02 0.16 -0.14 -0.99
e -6.48%** -1.54 0.10 -1.48
e e 0.19 0.35% 0.15 1.16
Obs. 375 189 130 56
Adj. R 0.21 0.20 -0.02 -0.05
Tk, wx weks A7 10%, 5%, 1% FreeFollA fode ong



118 %ot g -3440l 7l 7199e] A3l A =l FHow

Pk LM MRS/ TR 1=
ZAZEE | 30021 IR 300~99921 | 1,000%1 ©1’¢
La(7199%) -0.00 0.00 -0.03 0.01
A Lo(ZAHh -0.01* -0.01 0.00 -0.03
Al zHev| 0.00 0.02 -0.05 0.08
S gelga v 2 0.03 0.01 -0.02 -0.07
Ln(Z8Z237E) | 0.01* 0.03%#* 0.00 -0.00
5 4o A | FSYARAAER | 0.16%* 0.14 0.26*
ATFAAAHE | 018 | Q. 18kkx | (23kkx 0.10
=50 A A=A & -0.03 0.15 -0.20 -0.29
50410 dHE | -0.16%* -0.07 -0.23* -0.27
ARA 0.01 0.03* 0.01 -0.02
EARAA
=2E -0.05%* | -0.08%** -0.02 -0.02
A7 A% | S uSsHe] | -0.01 0.00 0.00 -0.06
AAGAEH] -0.00 -0.01 0.03 -0.5] %%
e A A ] 0.01 -0.00 0.03 -0.46%*
b= 0.04 0.06 0.03 -0.52%*
SgA A FER] | 0.03* 0.03 0.04 -0.02
e 0.20 -0.01 0.04 1.31%*
AR S b 0.03 0.04 0.05 -0.02
Obs. 375 189 130 56
Adj. R? 0.16 0.25 0.11 0.11

Foow, wx wwnis 22 10%, S%, 1% FIFEAIA FrolFe olng



wa Asjolth WA 2 527130 BEAel U AT SARE
Hrheke fold WAV UERIA ehgk.

(B 4-18) BawS: 2TLE 572N Zat

pNE:3 &M SHSFE
oJo] ul /%]/\]-
e SH X -
Odjﬂl 3} ]~ °il§l\4°i ;ilrﬂ Sz
Ln(719<9%) 0.21 0.17 0.19 0.04 0.30*
BARE Ln(FA4h 0.13** 0.08 0.10% 0.04 0.09
AzHE ] -0.43* | -0.39* -0.24
B A AH] & -0.64 -0.43 0.60 0.45 0.46
8784

Ln(ZE&247E) | -0.04 -0.05 -0.03 -0.04 -0.00
% gl A | FsAAuAAEe | 0.92 -1.04* 0.05 | -1.49%| 043

Atz o g 0.32 -0.62 -0.23 -0.41 0.18
=5 A A& 0.86 0.75 1.99%* | 035 | 1.79**
50A410)38l& -0.37 045 038 | -036 | -0.13
EARA 0.13* | 0.15% | 003 | 0.16* | 0.12

EARRA
=ZE 0.08 0.04 -0.01 0.12 -0.25
7% A% | @kdusHn | 0.11 0.23* 0.22 0.21 -0.01
A FA ] -0.19 0.11 -0.17 -0.06 -0.03
e %6}7&?@@“] -0.56 0.15 -0.37 -0.03 -0.06
ESHGAEH] 0.08 0.00 0.12 0.06 0.05
SR e REn] | 042+ | 0.18 0.31%* 0.06 | 0.41%*
7o E3H -0.28 -0.03 -0.16 0.17 0.16
Obs. 341 369 306 375 302
Pseudo R’ 0.07 0.04 0.09 0.03 0.04

Foow, e, wees 22E 10%, 5%, 1% RATENA Fol3E oJng



o

120 %95 g -3A40 7N F1qlel ALslA g ol 34

TEI A tigt AEAHRE FHUFE 3 IAEN A
<& 4-19>°|th. 300%] "R 187|PH AAFEY EHAFHA A=
FTAo] S5, =ARATE ¥Y
A3 HES A 719 B SHAATL st GA A vls) T8I AF
7t EE AR B Qo ?{Pfé AA FEAME= dAFAT AL
Aol wal, =3k AAYA}t Be5E T8I A =& o=
UERE O 1 300~999%1 87N AHEE WS BF7F fofhA]
e Aoz Yehr= 9tk 1,000 ol 1g71de A$ole
BrrA o Eo] Y&, T2y ARG E S ESTE TR

]

7 A7 Ee A0 Ykt 1 ool B@ 37t A7

= S&Hs SEZt AE|
ZAZE 30091 HTE | 300~99991 | 1,000%1 o)/

Ln(7149<1%) 0.01 0.02 0.00 0.00
AT Ln(FAHH 0.09%%% | 0, ]2%** 0.06 0.02
Azgei| -0.06 -0.10 -0.15 0.26*
18713 AR 8nE -0.01 -0.11 0.18 -0.07
e HIZG A HE 021 -0.65* 0.09 0.38
Lo(A8ZA7E) | 0.00 0.00 -0.02 0.00

% a4k A | FSUAWAAEE | 0.02 -0.02 0.04
Aol dul & -0.03 0.09 -0.04 -0.68*
=504 AABEAHE | 0.48** 0.49 0.45 1.29%*
504101 d8l& 0.18 0.09 0.29 0.02
ARA TARA 0.06%** 0.07* 0.04 0.14%*

x A



A B34 Az ALSA Aol o AR 121

X|= S&H S=27t Mz
AAEE | 3000 ©IRF| 300~9992! | 1,0008] ©]%

=x7RlE -0.03 -0.01 0.00 0.11

A7 A% | 3EHAnSsEY] | -0.03 -0.03 -0.04 -0.01
A AA A 0.20% 0.24 0.02 0.43

e %é}ié?ﬂltﬂﬂl 0.26%* 0.33* 0.11 0.16
SY A 0.35%%% | (.48%%* 0.12 0.45

3P Ao Fr ] 0.02 0.04 -0.01 0.05
i 1.44%%% 0.75 2.23%%x 2.34%*

Obs. 375 189 130 56

Adj. R? 0.13 0.09 0.03 0.24

¥,k wxxs ZEZE 10%, 5%, 1% FolFEodlA Foldhe ofret

Rl

pE:S e Ln(121g OiE2H)
AAEE | 30090 "TF | 300~99921 | 1,000%! o)
Lo(7199%) -0.00 -0.02 0.16 0.15
A Lo(ZAHh 0.27%%% | 0.40%** 0.55%+* 0.27%*
AzGei| .38k 0.28* 0.14 0.37
18713 AFAANEHE | 0.31% 0.25 0.38* 0.27
T-8RFEA HI A T2 R& 0.06 -0.38 1.62%%* 0.14




122 =93 38 -4l 7k 7109 ARRlA A =oe FAHe=

X|= BLHS Ln(121g oj=H)
ZAAEE | 30090 "TF | 300~99931 | 1,000%! o)

Ln(Z&Z475) | -0.00 -0.03 0.02 -0.00

% a4l A | FS5YARAAEe] | 0.8 -0.63 0.37
ARG | -1.05FkF | 1 12%kx | 072k -0.52
=5 A A=A & -0.59 0.57 -1.06%* -1.80
504 0)/d8l& 035 0,18 -0.51 1.03
A AR 0.03 0.01 0.02 0.02
%&JH}% 0.03 0.09 -0.05 0.09
73 2% JZL S0 | 0.08 -0.02 0.06 0.30
A 0.09 -0.05 0.21 -0.02
A 6P ?jixﬂtiﬂl 0.12 0.04 0.26 025
=Y A 0.11 -0.06 0.32 0.21
sHAAAEER] | -0.00 0.02 0.16 -0.02
i 6.38%*% | 4.04%%% 0.99 5.62%
FEIIE 0.25%%% | 030%* 0.04 0.49
Obs. 375 189 130 56
Adj. R? 0.45 0.43 0.51 0.51

Tk, wx wenis ZE2 10%, 5%, 1% OIS

Foll A frefde v

A=l thgk
282 Ay

o
T

o3 B



A4 R4 Az A5A Aol v

(B 4-21) B3S5H Ln(HEHE+H1) 3HEM Aot
= S&H Ln(RHETF2+1)
AAEE | 30090 wTF | 300~99921 | 1,000%! ©)F
Ln(7149<%) -0.05 -0.02 -0.25 0.06
AT Ln(FAHH 0.46%** 0.11 0.20 0.23
i Eel= bl -0.06 0.12 -0.11 0.67
289684 HZg 2 1.45%% 1.04 -0.64 1.70
Lo(ZEZATE) | 0.15% | 0.18%* 0.10 0.10
5 ke A | FSLAEAAEE | 0.22 0.27 1.22
ATFAAHE | 1450 0.93* 1.74%* 1.88
5d A=A & 0.71 1.08 -1.45 -0.13
50401 dH1& -0.54 -0.18 -0.96 -1.53
EARHA 0.04 0.34%%* 0.12 -0.14
TARHA
=2 E -0.15 -0.53%% -0.14 0.51
A7 A% | AEANSTER | 010 0.03 0.12 -0.02
AAGAEH] -0.21 -0.09 -0.07 -3.78
A A ] 0.03 0.04 0.20 -3.63
Aef A
=HYA ] 0.01 0.39 -0.05 4.11
SHAAAFHR] | -0.02 0.17 -0.13 -0.79
e -5.80%** -0.10 047 2.11
Z271AE 0.09 -0.22 0.52 0.33
Obs. 375 189 130 56
Adj. R? 0.20 0.19 -0.01 -0.10
Tk, Ex Rk 2L 0%, 5%, 1% FAFEANA e omgt



124 St g -4l 7N 7199 A9 Ag = Fiow

= S&H AN/ T 1
AAEE | 30090 w9 | 300~99921 | 1,000%! ©)F
Ln(7149<1%) -0.00 0.00 -0.03 0.01
AT Ln(FAHH -0.01%* -0.01 -0.00 -0.03
Az 0.00 0.03 -0.05 0.06
289684 HZg A 0.04 0.02 -0.02 -0.10
Ln(Z-8245%) | 0.01* 0.03%+* 0.01 -0.00
= e A | FSYARAAYEE] | 0.16%* 0.15% 0.23*
ATFAAAHIE | 0.19%k% | 018%*x | (24%xx 0.13
=5 A A& -0.05 0.14 -0.22% -0.34
50A410]7381& -0.16%* -0.08 -0.24* -0.26
ARA 0.01 0.02* 0.01 -0.02
SARA|
=2E 20.04%% | 0.08%** -0.01 -0.01
A7 A% | SRS HE] | -0.01 -0.00 0.00 -0.06
A JA ] -0.01 -0.01 0.03 -0.52%%*
A GAE ] 0.00 -0.01 0.03 -0.46%*
Aej A
SHPAEH] 0.03 0.06 0.02 054k
SHAHdAFHm] | 0.03* 0.03 0.04 -0.02
e 0.30%* 0.13 0.22 1.10%*
Z271AE 0.02 0.01 0.01 0.05
Obs. 375 189 130 56
Adj. R? 0.16 0.24 0.10 0.12




[e)
of Ot dEZANE ZHHTZE FUS Ordered Probit w41 ZAjo]
oh AT, Y R AElz o] A TR AF Y FEol
ES55E ST 24 HrlEHeE AL B S A ol A
I F F Aux ZF] AF9 FREFS ol = Hol |
SZIE BEHE 2o s 2 &
(B 4-23) S48 f84F 3|HEM Aot
XE S&HS SHLT
fez] ol A AL
a3 H aaque) | mey | B
o2 AJH| 2 ol ol | /1A
“ Q1 “ o Qg
Ln(719<9%) 0.21 0.17 0.19 0.04 0.29%*
SAEs .
La(ZAHh 0.10% 0.05 0.08 0.01 0.08
A zHe A -0.40% | -0.37* -0.23
HIA T2 & -0.60 -0.37 0.58 0.52 0.44
T8k A
Ln(ZE&Z4T5) -0.05 -0.06 -0.03 -0.03 -0.00
5 49 | FSYAmAAE] 1.01 -1.05% 0.09 | -1.49%%| 048
Ao dul & 0.23 -0.62 -0.25 -0.38 0.15
w5904 oA & 0.74 0.58 1.92%% | 0.20 1.72%
50401 4H]& -0.50 -0.51 -0.41 039 | -0.19
EARHA 0.12 0.13* 0.03 0.14* 0.12
AR
=2RE 0.07 0.04 -0.01 0.14 -0.25
75k AR | ek as e 0.12 0.25% 0.24* 0.21 0.00
AAFA ] -0.22 -0.18 -0.24 -0.10 -0.09
LA GAH] -0.61 -0.24 -0.46 -0.09 -0.12
A BA -
SHLAE] 0.01 -0.12 -0.24 -0.02 -0.05
SHAYARTEH] | 0.43%* 0.18 0.30* 0.06 | 0.40%*

<X Ad>
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126 &A% 18-

PNE:3

Pseudo R?
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BLHS AHEIME
ZAAEE | 30020 "5 | 300~99931 | 1,000%! o)
AzHGeiH| -0.02 -0.05 -0.00 0.22
18713 AR 8 E -0.07 -0.12 0.10 020
oA HI A T2 R& -0.08 -0.59 0.43 0.41
Ln(Z8Z47E) | -0.04%* -0.05% -0.08%* -0.03
5 4o A | FsYAmAAER | -0.19 -0.18 -0.25
Atz g & -0.06 0.13 -0.20 -0.74%
=504 AT AL | 0.71%+* | 0.96%* 0.74% 1.48*
50401 dH1& 0.20 0.08 0.73* 042
AR 0.08%** | 0,09%* 0.06 0.20%*
EARAA
=2 E -0.02 0.03 -0.06 -0.06
A7 A% | BAEANSTER | 0.05 0.06 0.05 0.10
AAGAEH] 0.30%* 0.34* 0.15 0.54
. HeJATR] | 0.34%* 0.36* 0.30 0.30
SHPAEY] 0.40%%% | 0.47%* 0.30 0.48
sAAAFHR | -0.02 -0.02 0.03 0.10
e 1.42%%% 1.33% 1.59 1.93
Obs. 375 189 130 56
Adj. R? 0.11 0.05 0.04 0.30

Foow, e, wees 22E 10%, 5%, 1% RATENA Fol3E oJng



Pk ELH Ln(121g oi=2H)
ZAAEE | 30090 "TF | 300~99931 | 1,000%! o)
La(7199%) 0.01 0.01 0.16 -0.16
AR Ln(ZFAHH 0.28%*% | (42%k% | 55k 0.27%*
Al zHev| 0.37%** 0.26* 0.13 0.41
18713 ARANEHE | 032% 0.24 0.38* 0.31
. v 2 0.02 -0.45 1.60%+* 0.12
Ln(Z82A75) | 0.00 -0.02 0.02 0.01
5 ke A | FSUAEAAEE | 0.24 -0.60 0.39
ATFAAAHE | -1.05%x | S 13% | 07]%* -0.55
= A& | -0.60%* 0.51 -1L10%* -1.77
504|013 -0.34 -0.18 -0.55 1.21
ARA 0.03 0.01 0.01 0.01
=ARRA
=27E 0.02 0.08 -0.05 0.06
A7 A% | ARSI | 0.06 -0.05 0.06 0.25
A A 0.09 -0.06 0.20 -0.02
e A GAH ] 0.12 0.06 0.25 030
b= 0.13 -0.02 0.30 0.24
sgAAAFHR | 0.01 0.04 0.15 0.04
i 6.40%¥* | 4 ]7xwx 0.98 5,98k
A8 AH 0.18%* 0.23%* 0.07 0.41
Obs. 375 189 130 56
Adj. R? 0.45 0.42 0.51 0.51

TFoow, ks ZEZE 10%, 5%, 1% ool Al folde ofnlet

o

<F 42657} <¥E 427> TEL Z=AGE= AFHLTFR] AT
F2 AT AFDEY UFE L B 1§5EF Bl AFAETF

=~
e 2 Agtage] A SHEUFE ol 93 A= td



344 A7 AsA Aol UF AFEA 129

ARANE SHHTE B AR Aol 4l |89 A
TR R AU Frek A9 A8 £ A4 ARololA fofd #A
E Ut gskt
(B 4-26) S&HS: Ln(M2AE+H) 512N Zon}
= S&HS Ln(RE=+1)
AATE | 30021 19| 300~999¢] | 1,0009] o)+
Ln(719<9% -0.05 -0.03 -0.25 0.07
SApas CIHEe)
Ln(ZEAHH 0.47%%% 0.09 0.22 0.25
AzHE ] -0.07 0.14 -0.18 0.86
HIA AR & 1.44%* 1.14 -0.70 221
E5okyA
Lo(A8Z47E) | 0.15%* | (.18%* 0.09 0.08
% 4] A | FsAAEAAEE | 021 0.27 1.22
ARl u] & 1.45%%% 0.91* 1.74%%* 1.19
=594 oA & 0.73 1.02 -1.26 0.96
5040131 & -0.53 -0.20 -0.84 -1.86
EAREA 0.04 0.33%%* -0.11 0.03
EARRA
=2RE -0.15 -0.53%* -0.14 0.41
A7 A | FAEANSE] 0.10 0.09 0.09 0.04
LALAE ] -0.20 -0.13 -0.07 3.38
L3 AAE ] 0.04 0.02 0.24 3.51
Ael B —
SYAAH] 0.02 0.30 0.00 3.76
A L HrH] -0.02 0.16 -0.15 -0.82
& -5.73%k% -0.21 0.64 4.18
9% 4AlF 0.03 -0.04 0.06 -0.62
Obs. 375 189 130 56
Adj. R? 0.20 0.19 -0.03 -0.09
Frrow, e RkRE ZEZE 0%, 5%, 1% FTElA s on



7%1e] 184 A olg FAew

(H 4-27) B&HS MRAE/MA QY 3HEAM At
Pk LM MRS/ TR 1=
ZAZEE | 30021 IR 300~99921 | 1,000%1 ©1’¢

La(7199%) 0.00 0.00 -0.03 0.01

A Lo(ZAHh -0.01%* -0.01 0.00 -0.03
Al zHev| 0.00 0.03 -0.05 0.08

-84 v A& 0.04 0.03 0.01 -0.08
Ln(Z8Z237E) | 0.01* 0.03%#* 0.00 -0.00

5 4o A | FSYARAAER | 0.16%* 0.15% 0.22%

ATFRAAAHE | 0.19%F | Q18%kx | (23kkx 0.09

5eld A A=A & -0.04 0.12 -0.19 -0.27
50410 dHE | -0.16%* -0.08 -0.21%* -0.27

A ARA 0.01 0.02* 0.01 -0.01
=2E -0.04%% | 0.08%** -0.02 -0.02

A7 A% | S uSsHe] | -0.01 -0.00 0.01 -0.06
A A -0.00 -0.02 0.04 -0.50%*
LA 0.00 -0.01 04 -0.46**
AR %jﬁil ;jﬂl | 0.03 0.05 2.23 -z.sz**
SgA A FER] | 0.03* 0.03 0.04 -0.02
e 0.32%* 0.11 0.32 1.24%*

74zl A= 0.00 0.02 -0.04 -0.01

Obs. 375 189 130 56

Adj. R? 0.15 0.25 0.11 0.11

Fook, wx s ZE2E 10%, 5%, 1%

FAlFEAN FAFE NG

pis o 1 gul ..9.:rL
= U] sdFF U3 SEAAE FE5UFRE st A9 A1F
o Tt AEZANE ZHHTZE FYS Ordered Probit w41 ZA}o]



o AT Qo] hF SeSE Wik 4G AF 70 B
o] Y= Ao Uron, o= AL B4 4717
A FA7L ol Fo1 A7) wpRol] Yol T ALt A712Q) £A}
Jofl whE AT AYe] Ho] Fake VAL Ao d4s) 2
el

pNE: S&HS SHSFE

o=} =i AN
azpg 98 F e ag | 2
o AlB] 2 o1 ot | 1A
“ Qe o - Qg
Ln(719<9%) 0.23* 0.18 0.19 0.04 | 0.30*
AR Ln(ZAh 0.12%* 0.06 0.11%* 0.03 | 0.10%

AzAE ] -0.43* | -0.38* -0.24
HIA 2 & -0.66 -0.43 0.60 0.47 0.46

J-82H8A

Ln(Z&2A7FE) | -0.04 -0.05 003 | -0.04 | -0.01
% 4o A | FSAAUAAGEY | 113 -1.00* 0.12 | -1.49%*| 0.50
ArAo]dul & 0.24 -0.62 -0.25 -038 | 0.16

=590 oA & 0.75 0.62 1.99%% | 030 | 1.80%*
50401 4H]& -0.46 -0.49 040 | -036 | -0.16
AR 0.11 0.14%* 0.04 0.15% | 0.13
SAEA
S27RE 0.06 0.04 -0.02 0.14 | -0.26
A7 A% | A ST 0.09 0.23* 0.22 020 | -0.01
AA A ) -0.25 -0.16 | -10.17 | -0.06 | -0.02
LA A -0.63 -0.21 -0.37 -0.03 | -0.05
A A -
SHAA A 0.02 -0.07 0.12 0.05 0.05
SR YR T | 044%%* | 0.19 0.31* 0.06 | 0.41%*
2937 AF 0.40%* 0.20 0.04 -0.03 | 0.02

<% A
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A B4R Az AsA Aol e AFEA 133

= ELHE MUt atxo
AAEE | 30090 "TF | 30099921 | 1,000%! o)

At gul & 0.11 -0.08 -0.12 051
=54 AT HE | 0.41%* 0.51 0.35 1.52%*
50401 dH1& 0.01 -0.21 0.28 0.23

A ARRA 0.03* 0.05 0.01 0.07
=ZIE 0.02 0.08 -0.02 0.04

A7 A% | AEGANSTER] | 0.04 0.06 0.03 0.05
AAGAEH] 0.16 0.17 0.08 0.52

s HaPgFAEr] | 0.21%* 0.20 0.22 0.41
b= 0.22%* 0.21 0.19 0.58
sgAdAFHR | -0.02 -0.03 -0.02 -0.04

A Loaxsx | 52k | D 43wk 1.76*

Obs. 375 189 130 56

Adj. R? 0.15 0.05 0.05 0.22

Foow e e Z7E 0%, S%, 1% FIFEOIA Rl g

pE:S e Ln(121g OiE2H)
AAEE | 30090 ©TF | 300~99921 | 1,000%! o)
La(7189%) 0.00 -0.01 0.16 0.14
A Lo(ZAHh 0.20%+% | (. 44%%% 0.56%** 0.26%*
AzGei| 0.37%** 0.25 0.13 0.41
18713 AR EHE | 0.31% 0.22 0.39* 0.30

<% A



134 %25 18 -3340 7N F1qle] AlSlA Q) el FAlow

X|= BLHS Ln(121g oj=H)
ZAAEE | 30090 "TF | 300~99931 | 1,000%! o)
el HZg A S 0.01 -0.57 1.63%%% -0.02
Ln(Z8Z37E) | -0.00 -0.03 0.02 -0.00
E ae] | FSYARAAEe] | -0.25 -0.62 0.37

A AgBE | -1.05%FkF | 1.09%kx | 0. 73%* -0.69

=50 A A=A & -0.49 0.70 -1.04%% -1.64
5040)/d8l& 031 0.15 -0.59 0.96

A TARHA 0.05 0.03 0.02 0.07
=X E 0.02 0.08 -0.05 0.02

A7 A% | bS] | 0.06 -0.04 0.06 0.28
A BA AAGAHH] 0.14 0.01 0.21 0.04
A JA ] 0.17 0.13 0.27 -0.30

=Y A 0.19 0.08 0.32 0.25
sHALAEER] | 0.01 0.04 0.16 0.01
e 6.67%%% | 439%** 1.11 6.22%%
AAREE 0.05 0.05 -0.01 0.31

Obs. 375 189 130 56

Adj. R 0.44 0.41 0.51 0.50

Foow, e, wees 22E10%, 5%, 1% RATENA Fo3S ong

<FE 4-31>3 <F 4-32>% A&S FAs= AFA LR Ad
T2 A Atade) Ao 32 A n8eE vl A Et
2 2 Aage] Aess SSULRE shal Auk]l S
e HEdas SPHsE BUT AR dajolth Ayt i
Ao qreel QS0 AN wEEE Fold AT YEA|
ko), gAY thHl FhAR At gl Fold S BAVL
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(® 4-31) 358 Ln(MEH=2H) 3|HEM Zat
= S&H Ln(RHETF2+1)
AAEE | 30090 w9 | 300~99921 | 1,000%! o)

La(718%) -0.05 -0.03 -0.26 0.00
AT Ln(FAHH 0.48%** 0.08 0.24 0.29
AzgeH| -0.07 0.15 -0.18 1.00
el HZg A S 1.43%* 1.17 -0.66 2.31
Ln(LE&ZATE) | 0.15%* | 0.19%* 0.08 0.09

E 4o d | FSYARAAER | 024 0.30 1.00
ATFAAAHE | 1445 0.91%* 1.70%* 1.07
=510 A A A& 0.78 0.93 -1.14 1.58
5040)/d8l& -0.52 0.18 -0.73 -1.38
A TARA 0.04 0.32%** -0.10 -0.01
=27RlE -0.15 -0.54%* -0.15 0.48
A7 A% | kST | 0.10 0.08 0.10 0.04
AAGAHH] -0.18 -0.16 -0.04 318
e %s}m_ﬂh:w 0.07 -0.05 0.30 333
=Y AT 0.05 0.26 0.06 -3.46
SR LA EER] | -0.02 0.16 -0.15 -0.79
i 25,58k -0.40 1.24 5.06
AAREE -0.06 0.09 -0.20 -1.14
Obs. 375 189 130 56
Adj. R? 0.20 0.19 -0.02 -0.07

Rl

e 27 10%, %, 1% FelFEAA folTS

o3



7%1e] 184 A olg FAew

(H 4-32) 3&Hp MM/ 3|HEN At
Pk LM MRS/ TR 1=
ZAZEE | 30021 IR 300~99921 | 1,000%1 ©1’¢
La(7199%) -0.00 0.00 -0.03 0.01
AR Ln(ZFAHH -0.01 -0.01 0.00 -0.03
Al zHev| 0.00 0.03 -0.05 0.07
S gelga v 2 0.04 0.02 -0.01 -0.08
Ln(Z8Z237E) | 0.01* 0.03%#* -0.00 -0.00
5 4ol A | FSYAmAAEe | 0.14% 0.15% 0.12
ATFAAAHE | 0.8 | 0.19%kx | (23Hkkx 0.10
5eld A A=A & -0.02 0.14 -0.18 -0.29
50410 dHE | -0.16%* -0.07 -0.21%* -0.26
ARA 0.01 0.02* 0.01 -0.01
EARAA
=2E -0.04%% | 0.08%** -0.02 -0.02
7% A% | SRS HE] | -0.00 -0.00 0.01 -0.06
A A 0.00 -0.01 0.04 -0.51%*
e A A ] 0.01 -0.01 0.06 -0.46%*
b= 0.04 0.06 0.04 -0.52%*
SgA A FER] | 0.03* 0.03 0.03 -0.02
e 0.39%+* 0.12 9,52 1.20%*
AATEE -0.04* 0.02 0.1 1%** 0.01
Obs. 375 189 130 56
Adj. R? 0.16 0.24 0.17 0.11

Fook, wx s ZE2E 10%, 5%, 1%

<3 4-33>2 AFNEAE, G B MHIaAE, AAYY] I, @
2lg, Arrlsz gl el 2t 71dolA Bdss AFad o
T Y sEFEd e SHAAE FEUFE shal vkl W
Zzo gt AEAHRE SHAFE FYS Ordered Probit 4 A3}

FAlFEAN FAFE NG



A4 AR AL A131E Aol tigk AFEA 137
olty, AFNE, AU, Air|5E AHY sHFE Hrreh At
Al wEmole] Ho] #AE AL & Ak ol AFE £dL 9
dAE A71edo] Basita B £ gon, ofE AR A
ojo] AWMAR WEFEI} =2 HF W2 oo mE Ar|TE0]
olFolA GEsEo] PHHE AR AT & Urk

(B 4-33) 358 8ipZE 3HEM Aot
Xz S&He SBLZ

[e=] o] AL
awpy | 98 X g we | A
[ olal S ] o1
Ln(7141%) 0.25% 0.19 0.20 0.05 | 031*
AR Ln(ZAHh 0.08 0.05 0.07 0.02 0.05

Azl A -0.42% | -0.38% -0.24
HIA A& -0.72 -0.42 0.53 0.48 0.36

I8 A

Ln(L&Z37E) -0.03 -0.05 -0.03 -0.03 | -0.00

= 49 A | F5YARAAYY 1.77 -0.90 0.52  |-1.43*| 1.07

AR Adul & 0.34 -0.60 018 | 037 | 025

=5AA oA & 0.70 0.63 1.92%% | 023 | 1.68*
50A|0)4H1& -0.32 -0.46 -0.33 -0.36 | -0.08
SAA 0.12 0.14%* 0.02 0.14* | 0.11
A
=RE 0.04 0.03 -0.02 0.14 | -0.26
273 A | A STE] 0.09 0.22% 0.21 020 | -0.02
LA FAE T -0.31 -0.16 -0.23 -0.08 | -0.11
A3 GA A -0.71* | -0.21 -0.46 -0.06 | -0.16
A A -
SHGA T -0.03 -0.06 -0.20 0.02 | -0.06
A YR H] | 045%%* | 0.19 0.31* 0.06 | 0.42%*
AubAnEs 0.79%** | 031 0.47* 0.11 |0.65%**

<% A<>
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144 st ng- 34l 7199 ABlA A9 wog FHow
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o] wEAe] B FHA PP WA AL HlET. B

& wEAe Afo] AXE A9, A9 CSR FAE

ARTHE Holth £ AFE wERY CSRE FHOE =0F 213

shglont, A7 Aol Ho|(53], APAT A= CSR Aol 2&
7Fed Zelth ), 9% CSRE T &HlA Aert Zskd o
7199 CSR 71= "= A 5 & 2ol

AEH R 710 A8lE HY(CSR)2 T AAE, msAe] 4
A Rl F9 s7IFAR T1del sl Y%= A o 2len,

of7lel wEAtel it Ad7bA] Sty FAdAe) 29 ¥

FAol H& %Xélii &S A Fot 2 APATelA oln|

B AT ool et 2

AR, 7199 A8 AY(CSR) EFolgts S FE3] o83t
7] flal, 7199 63%(73%@ ool Hels FE e 8AES
Z5A AR ATE olFY £(2006)2 ATolA AzlH
CSRE| AF-7 Aete] oA AFHeEE H CSRY #HEo] o
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SUMMARY

Skill and Employment
: The effect of Corporate Social Responsibility

based on fairmess perception

Bom-I Kim
Ga-Woon Ban

Jung Seung, Yang

The purpose of this study is to approach the skills and em-
ployment using the concept of CSR(Corporate Social Responsibility).

In order to enhance the workmanship of the labourers and to
create more employment opportunities, we have looked into the
potential of CSR and attempted to suggest its next course of action
in the labor market. This research, using the concept of fairness
perception, aims to explore how one’s understanding of the CSR
activity acts as a mediator that leads to the positive achievements as
a corporation. Firstly, we aimed to examine how the various
departments of CSR, including the activities in internal CSR and
business relations CSR (assisting under syndicates), via fairness

perception, - and through the increase of trust in the corporation and
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the emergence of reciprocality, - ultimately influence the performance
of the corporation. And we verified that the CSR activity, based on
fairness, manages to carry its legitimacy as one of the corporation
management strategies. In addition, we discovered that CSR can also
be revitalized under the following circumstances: when the decision-
making authority that was only monopolized by the corporation starts
being shared with the labourers, when the labourers gain more
participation opportunities in the decision-making process, and when
the labourers’ rights to make decisions take effect as a counterforce
against the management rights. As an outcome, it was demonstrated
that this does not only motivate the labourers, but also raises the
quality of working environment and alleviates efficiency and equity
of the economy itself. Ultimately, this will furthermore enhance the

workmanship of the economy and create more job opportunities.
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3. APAAA

Instructions(control)

Thank you for your participation in this experiment, which aims to
understand economic choices in a contract game. You can choose
any option you prefer, but your earnings will be jointly determined
by your own and other participants’ choices. The experiment will
take between 60 and 100 minutes, and you are expected to earn 100
AED on average (the minimum earnings: S0AED) as you complete
your participation. Experimental tokens will be used as currency and
exchanged to cash based on the rate of 1AED per 12 tokens at the
end of your participation. Speaking with other participants and using
your cellphone are strictly prohibited. Please raise your hand if you
have any question at any moment during your participation. Also, do
not forget clicking the OK button (or, equivalent to it) on your
computer screen to move on the next stage (you may wait while all

participants click the OK button).

Two roles: a computer will randomly assign one of two roles -
A and B - to each participant before beginning the contract
game at the first period. Roles will remain constant until the

entire experiment is completed.
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30 periods: at every period, a computer will newly and randomly
match one participant playing the role of 4 with another partici-
pant playing the role of B. Participants will not be informed of
the identities of their matched partners during and after the
experiment. The computer will make such random matching 30
times, which means that there are 30 periods (participants will play
the contract game once at each period). Matched 4 and B will not
be informed of decisions made by their partners at the previous

period.

3 Phases: the experiment consists of 3 phases, which are slightly
different from each other. Each phase consists of 10 periods.
Experimenters will provide instructions on each phase just before

beginning its first period.

Final earnings: earnings from every period will be counted for

final eanings, which will be paid after the entire experiment is done.
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[The first phase]

Endowment and earnings at the first phase: both 4 and B will
be endowed with 100 tokens for the phase (only once at the
beginning of the phase), and earnings at every period will be
accumulated on top of the endowment. A participant’s accumulated
tokens (including the endowment of 100 tokens) will be updated at

every period and appear on the computer screen for reference.

Two stages at each period: the contract game has two stages. 4
makes three decisions at the first stage, whereas B - who is
informed of A’s decisions - makes one decision at the second
stage. After 4 makes decisions, 4 and B are informed of each
other’s decisions (and their own decisions) and earnings (and their

own earnings) at the period, before moving to the next period.

First stage: 4’s three decisions are as follows. A4 chooses (1) one
between two production systems that differ in the numbers of
tokens produced by B’s work effort, (2) a compensation for B’s
work effort between 1 and 40 (tokens), and (3) requested level of
B’s work effort between 1 and 10. The amount of compensation
should be equal to or greater than the requested work effort (i.e.

if A4 requests B to put the effort level of 3, 4 must give B at
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least 3 tokens). The two production systems will be below

explained in more detail.

Second stage: B decides his or her own work effort (between 1
and 10), independently of A’s requested work effort (4’s requested
work effort indicates only his desired level, so it is not binding at
all). B’s choice of a work effort directly affects his or her

earnings: each unit of B’s work effort costs 1 token.

Two production systems: B’s choice of a work effort determines
the number of tokens produced, but the specific mechanisms differ
between the two production systems: the first and second systems
produce 4 and 2, respectively, tokens per work effort chosen by B.
Another difference between the two production systems is that the
second production guarantees 5 tokens as a default production.
Thus, for example, when B chooses the effort level of 5, the first
and second production systems produce 20 and 15, respectively,
tokens.

Given that B can choose between 1 and 10 for his or her effort
level, the following table shows the full range of feasible
production levels under the two production systems and net
differences in the numbers of produced tokens between the

systems.
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Table 1. Token production table

Effort Level
1 2 3 4 5 6 7 8 9 10
First
. 4 8 12 | 16 | 20 | 24 | 28 | 32 | 36 | 40
production
Production Second
Level . 7 9 11 13 15 17 | 19 | 21 | 23 | 25
production
M-@ | 3|1 1|35 7]9]1|13]15

Net profits at a period: A’s net profit will be determined by B’s
choice of a work effort and compensation for B’s effort. Specifi-
cally, A’s earnings of tokens under the first production system are
equal to

(4 x B’s choice of a work effort) - Compensation for B’s effort

Meanwhile, 4’s earnings under the second production system are
equal to

5 + (2 x B’s choice of a work effort) - Compensation for B’s

effort

Next, independently of a production system, B’s earnings of
tokens will be determined as follows.

Compensation by 4 - B’s choice of a work effort

Note that 4 and B can vary their decisions across periods, if
they want to do so. Once participants complete all 10 periods,

experimenters will provide instructions on the second phase.
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Bankruptcy: the accumulated earnings of a participant playing the
role of 4 may become negative (i.e. bankrupt) at a period, which
depends on the choices of the participant and his or her matched
participants (playing the role of B). If this happens, the bankrupt
participant will be excluded from the next period and will not be
able to participate in the contract game during the remaining
session. In addition, a participant will be randomly selected among
those playing the role of B by a computer and the selected
participant will be excluded from the next period and the
remaining session. Other participants will remain uninformed of
whether or not a bankruptcy happened and who were excluded
from the contract game.

When A becomes bankrupt at a phase, his or her earnings of
tokens at the previous phases will be counted for the final payment
(if the bankrupt happens at the first phase, there is no tokens for
the payment), on top of the minimum payment of 50 AED (only
when remains until the session is completed). In a similar vein, a
randomly excluded B can secure for the final payment all tokens
that he or she has earned until the point (i.e., earnings at the
previous and current phases), in addition to the minimum payment

of 50 AED (only when remains until the session is completed).

If you have any question regarding the instructions, please raise

your hand. If everyone is ready to begin the experiment,
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experimenters will give you a password to start a short quiz,
which aim to help your understanding of the instructions. Your
answers in the quiz do not affect your earnings at all. If your
answers are incorrect, a computer will correct them and provide
brief explanations. Once every participant completes the quiz, the
computer will automatically begin the random assignment of roles
and the first contract game. Once again, thank you for your
interest and participation in this study.

Please refer to the following screenshots of decision screens that

A and B will see during the experiment.
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Instructions(control)

[The second phase]

You have just completed 10 periods for the first phase. Recall
that in the first phase, B was not able to adjust compensation
provided by A, although B can choose his or her work effort,
independently of A’s requested work effort. The second phase is
exactly same as the first phase except that B now can adjust
compensation provided by A. More specifically, B can increase or
decrease the compensation by 2. For example, suppose that A4
chose the compensation of 5. In this case, B can adjust the
compensation by choosing any value between 3 and 7 at his or
her own discretion. A computer will count the adjusted value of
compensation in the process of calculating 4 and B’s earnings at
the period.

For this phase, you will be newly endowed with 100 tokens,
which are independent of your earnings at the first phase. If your
accumulated earnings (including the 100 tokens) become negative,
you will be bankrupt in the same manner as the first phase.

If you have any question regarding the second phase, please
raise your hand. Otherwise, the second phase will shortly begin
and it will last 10 periods. Once you complete the second phase,

experimenters will provide instructions on the last phase.
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[The third phase]

You have just completed 10 periods for the second phase. Recall
that B was not able to adjust compensation provided by 4 in the
first phase, whereas B was able to do so in the second phase. At
every period of the third phase, 4 has a chance to choose one
between the two types of contracts before making an actual
contract, and B will be informed of A’s choice. Specifically, if 4
chooses a sealed contract, A’s matched partner, B, will not be able
to adjust compensation set by 4 (as in the first phase). Meanwhile,
if 4 chooses an wunsealed contract, B will be able to adjust
compensation set by 4 (as in the second phase). After choosing
either a sealed or unsealed contract, 4 will make three decisions
on the production system, compensation for B’s work effort, and a
requested effort level of B, as 4 has done in the first and second
phases. Then, B will be informed of 4’s choice on the type of the
contract (either sealed or unsealed), in addition to the three
decisions. If the contract is ‘sealed’, B will make a choice only on
his or her work effort. Meanwhile, if the contract is ‘unsealed’, B
will additionally make a choice on compensation.

For this phase, you will be newly endowed with 100 tokens,
which are independent of your earnings at the first and second

phases. If your accumulated earnings (including the 100 tokens)
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become negative, you will be bankrupt in the same manner as the
first and second phases.

If you have any question regarding the third phase, please raise
your hand. Otherwise, the third phase will shortly begin and it
will last 10 periods. Once you complete the third phase, your final
earnings will be reported on your computer screen. The earnings
will be exchanged to cash while you fill out a short questionnaire.
Please do not forget to fill out a receipt. Experimenters will give
the cash at the exchange of the receipt once you complete the

questionnaire.

Instructions(manipulation)

Thank you for your participation in this experiment, which aims
to understand economic choices in a contract game. You can
choose any option you prefer, but your earnings will be jointly
determined by your own and other participants’ choices. The
experiment will take between 60 and 100 minutes, and you are
expected to earn 100 AED on average (the minimum earnings:
50AED) as you complete your participation. Experimental tokens
will be used as currency and exchanged to cash based on the rate
of 1AED per 12 tokens at the end of your participation. Speaking
with other participants and using your cellphone are strictly

prohibited. Please raise your hand if you have any question at any
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moment during your participation. Also, do not forget clicking the
OK button (or, equivalent to it) on your computer screen to move
on the next stage (you may wait while all participants click the

OK button).

Two roles: a computer will randomly assign one of two roles -
A and B - to each participant before beginning the contract game
at the first period. Roles will remain constant until the entire

experiment is completed.

30 periods: at every period, a computer will newly and randomly
match one participant playing the role of A with another
participant playing the role of B. Participants will not be informed
of the identities of their matched partners during and after the
experiment. The computer will make such random matching 30
times, which means that there are 25 periods (participants will play
the contract game once at each period). Matched 4 and B will not
be informed of decisions made by their partners at the previous

period.

3 Phases: the experiment consists of 3 phases, which are slightly
different from each other. Each phase consists of 10 periods.

Experimenters will provide instructions on each phase just before
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beginning its first period.

Final earnings: earnings from every period will be counted for
final earnings, which will be paid after the entire experiment is

done.

[The first phase]

Endowment and earnings at the first phase: both 4 and B will
be endowed with 100 tokens for the phase (only once at the
beginning of the phase), and earnings at every period will be
accumulated on top of the endowment. A participant’s accumulated
tokens (including the endowment of 100 tokens) will be updated at

every period and appear on the computer screen for reference.

Two stages at each period: the contract game has two stages. A
makes three decisions at the first stage, whereas B - who is
informed of A’s decisions - makes two decisions at the second
stage. After 4 makes decisions, 4 and B are informed of each
other’s decisions (and their own decisions) and earnings (and their

own earnings) at the period, before moving to the next period.
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First stage: A4’s three decisions are as follows. 4 chooses (1) one
between two production systems that differ in the numbers of
tokens produced B’s work effort, (2) a compensation for B’s work
effort between 1 and 40 (tokens), and (3) a requested level of B’s
work effort between 1 and 10. The amount of compensation
should be equal to or greater than the requested work effort (i.e.
if A requests B to put the effort level of 3, 4 must give B at
least 3 tokens). The two production systems will be below explained

in more detail.

Second stage: as for the first decision, B decides his or her own
work effort (between 1 and 10), independently of A’s requested
work effort (4’s requested work effort indicates only his desired,
so it is not binding at all). B’s choice of a work effort directly
affects his or her earnings: each unit of B’s work effort costs 1
token. As for the second decision, B can adjust compensation
provided by A. More specifically, B can increase or decrease the
compensation by 2. For example, suppose that A chose the
compensation of 5. In this case, B can adjust the compensation by
choosing any value between 3 and 7 at his or her own discretion.
A computer will count the adjusted value of compensation in the

process of calculating 4 and B’s earnings at the period.
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Two production systems: B’s choice of a work effort determines
the number of tokens produced, but the specific mechanisms differ
between the two production systems: the first and second systems
produce 4 and 2, respectively, tokens per work effort chosen by B.
Another difference between the two production systems is that the
second production guarantees 5 tokens as a default production.
Thus, for example, when B chooses the effort level of 5, the first
and second production systems produce 20 and 15, respectively,
tokens.

Given that B can choose between 1 and 10 for his or her effort
level, the following table shows the full range of feasible produc-
tion levels under the two production systems and net differences in

the numbers of produced tokens between the systems.
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Table 1. Token production table

Effort Level

1 2 3 4 5 6 7 8 9 10

First 4 | 8 | 1211620 |24 |28 |32]36]40

production
Production Second
Level . 7 9 11 13 15 17 | 19 | 21 | 23 | 25
production

M- | 3|11 [3[s5 7|9 |11|13]15

Net profits at a period: 4’s net profit will be determined by B’s
choices of work effort and compensation. Specifically, A’s earnings
of tokens under the first production system are equal to

(4 x B’s choice of a work effort) — B’s choice of compensation

Meanwhile, 4’s earnings under the second production system are
equal to

5 + (2 x B’s choice of a work effort) - B’s choice of

compensation
Next, independently of a production system, B’s earnings of
tokens will be determined as follows.

B’s choice of compensation - B’s choice of a work effort

Note that 4 and B can vary their decisions across periods, if
they want to do so. Once participants complete all 10 periods,
experimenters will provide instructions on the second phase.

Bankruptcy: the accumulated earnings of a participant playing the

role of 4 may become negative (i.e. bankrupt) at a period, which



188 <da 18-

o

el 7Kgt 719e] ARH A =oE SR

depends on the choices of the participant and his or her matched
participants (playing the role of B). If this happens, the bankrupt
participant will be excluded from the next period and will not be
able to participate in the contract game during the remaining
session. In addition, a participant will be randomly selected among
those playing the role of B by a computer and the selected
participant will be excluded from the next period and the
remaining session. Other participants will remain uninformed of
whether or not a bankruptcy happened and who were excluded
from the contract game.

When A becomes bankrupt at a phase, his or her earnings of
tokens at the previous phases will be counted for the final
payment (if the bankrupt happens at the first phase, there is no
tokens for the payment), on top of the minimum payment of 50
AED (only when remains until the session is completed). In a
similar vein, a randomly excluded B can secure for the final
payment all tokens that he or she has earned until the point, in
addition to the minimum payment of 50 AED (only when remains

until the session is completed).

If you have any question regarding the instructions, please raise
your hand. If everyone is ready to begin the experiment,
experimenters will give you a password to start a short quiz,

which aim to help your understanding of the instructions. Your
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answers in the quiz do not affect your earnings at all. If your
answers are incorrect, a computer will correct them and provide
brief explanations. Once every participant completes the quiz, the
computer will automatically begin the random assignment of roles
and the first contract game. Once again, thank you for your
interest and participation in this study.

Please refer to the following screenshots of decision screens that

A and B will see during the experiment.

<A’s decision screen>

1 orof 30 Remaining time [s62

Your accumslated aamings o Se cumenl phase: 109

Token production (able

Effartieveis 1 2 3 . 5 6 7 ] ] 10

Frofis usder |

Pt 4 a 12 1 ] M a0 L] ® a0
T k] 1" L] " T 1" Eal 23 m

Ciference

ool 1 1 5 1 3 5

bt the 2 2 L i

[

eut chiics of ErodusSion AraMm & i peried

Wover dEqusa Shued wisen oot o B (1100 31 i pasiad

Your companzation (140 iokens for e equesied
weet ool al iy gemnd

'¥oU 318 T3y 0 b PO Decisians, Diease CACk OK SUBon Deow.



190 =&t 18- 344

[Cftarenca in |
Brofs

dtmean o
twa aysieme

of 7kt 719l AElA AY =ols THeR

<B’s decision screen>
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Instructions(manipulation)

You have just completed 10 periods for the first phase. Recall
that in the first phase, B was able to adjust compensation provided
by A. The second phase is exactly same as the first phase except
that B now can not adjust compensation provided by 4. Thus, A4’s

choice of compensation for B’s work effort will be directly applied

[The second phase]

to the process of calculating 4 and B’s earnings at a period.

]
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For this phase, you will be newly endowed with 100 tokens,
which are independent of your earnings at the first phase. If your
accumulated earnings (including the 100 tokens) become negative,
you will be bankrupt in the same manner as the first phase.

If you have any question regarding the second phase, please
raise your hand. Otherwise, the second phase will shortly begin
and it will last 10 periods. Once you complete the second phase,

experimenters will provide instructions on the last phase.

[The third phase]

You have just completed 10 periods for the second phase. Recall
that B was able to adjust compensation provided by A4 in the first
phase, whereas B was not able to do so in the second phase. At
every period of the third phase, 4 has a chance to choose one
between the two types of contracts before making an actual
contract, and B will be informed of A’s choice. Specifically, if 4
chooses a sealed contract, A’s matched partner, B, will not be able
to adjust compensation set by A4 (as in the first phase). Mean-
while, if 4 chooses an unsealed contract, B will be able to adjust
compensation set by A (as in the second phase). After choosing
either a sealed or unsealed contract, 4 will make three decisions
on the production system, compensation for B’s work effort, and a

requested effort level of B, as 4 has done in the first and second
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phases. Then, B will be informed of A4’s choice on the type of the
contract (either sealed or unsealed), in addition to the three
decisions. If the contract is ‘sealed’, B will make a choice only on
his or her work effort. Meanwhile, if the contract is ‘unsealed’, B
will additionally make a choice on compensation.

For this phase, you will be newly endowed with 100 tokens,
which are independent of your earnings at the first and second
phases. If your accumulated earnings (including the 100 tokens)
become negative, you will be bankrupt in the same manner as the
first and second phases.

If you have any question regarding the third phase, please raise
your hand. Otherwise, the third phase will shortly begin and it
will last 10 periods. Once you complete the third phase, your final
earnings will be reported on your computer screen. The earnings
will be exchanged to cash while you fill out a short questionnaire.
Please do not forget to fill out a receipt. Experimenters will give
the cash at the exchange of the receipt once you complete the

questionnaire.
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