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Abstract: This study aims to examine the impact of comparability on Corporate Social Responsibility
(CSR) disclosure by companies. Companies, as economic entities, must disclose information about their
business activities to the capital market. However, in recent times, in addition to financial information,
they have been sharing non-financial information with the market to enhance their value and build trust
with stakeholders. Therefore, it can be predicted that companies with higher financial information
quality, indicated by comparability, are more likely to exhibit this tendency. To achieve this, data from
2011 to 2019 was utilized, and comparability, which is not only a general characteristic of companies
but also manifests through comparisons with other firms, was analyzed using firm-pair-year samples in
addition to the traditional firm-year samples. The results confirm a significant positive relationship
between comparability and CSR. This suggests that as the quality of financial information improves,
companies are more likely to engage in high-quality CSR activities. Furthermore, the analysis using
social contribution scores yielded similar results, showing a positive relationship between comparability
and social contribution. This indicates that companies providing high-quality financial information also
tend to have higher levels of social contribution. These findings suggest that companies diligently
fulfilling their role as information producers in the capital market are also ethically active in society.
Additionally, the use of comparability, which is based on comparisons with other companies, allowed
for a more detailed analysis with unique characteristics. Therefore, this study holds significance in
utilizing comparability as a basis for conducting a more comprehensive analysis.
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FAFSE 3hS BRI [3][6] panel B firm-pair-year %19 7| &G AF S 2, CSR; 2 HA
Z=A94E 22 0.508, 0.5000. 2 Hat 50.8% 71¢o] H& F£F9 CSR XS 3lal Y+
Ao® yepdrh ES CSR; o HAY FAFE 0510, 05000 YERGTh Eo
ARFR COMPy, © 2 —0.038°]3L, FTFE 006005 LFERATE [3E 2]9] panel
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[Table 2] Descriptive Statistics

panel A. firm-year

Variables N EE EXSES EEUR A%k Az
CSR 5,111 0.496 0.000 0.500 0.000 1.000

COMP; 5,111 -0.060 -0.034 0.090 -0.588 -0.005
SIZE 5,111 19.945 19.699 1507 17.064 24.246
LEV 5,111 0427 0426 0.226 0.021 1.008

ASales 5,111 0.017 0.010 0.159 -0.539 0.624
ROA 5,111 0.017 0.023 0.080 -0.338 0.247

panel B. firm-pair-year

Variables N e = EFAR} H%kgk HAgk
CSR; 138,995 0.508 0.500 1.000 0.000 1.000

COMP;; 138,995 -0.038 0.060 -0.018 -0.363 0.000
CSR; 138995 0510 0500 1.000 0.000 1.000
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SIZE; 138,995 19.945 1442 19.733 17.256 24.249
LEV; 138,995 0405 0221 0406 0.013 0.972
ASales; 138,995 0.013 0.158 0.007 -0.577 0.600
ROA; 138,995 0.021 0.073 0.024 -0.296 0.245
SIZE; 138,995 19.925 1429 19.702 17.278 24.170
LEV; 138,995 0403 0222 0404 0.013 0.972
ASales; 138,995 0.013 0.157 0.007 -0.577 0.598
ROA; 138,995 0.021 0.072 0.024 -0.290 0.243
panel C. t test 23}
firm-year firm-pair-year
COMP < mean 0.298 0.391
COMP > mean 0.535 0.552
Diff. -0.237 -0.161
tvalue -13.58%** 54.33%**
1) W= A
CSR = CSR 3A/F ¢ 47/ 200 7)) 7] ¢/l <:5}= 31, oFHH 0
COMP = De Franco et al. (2011) of wl2} =3 8F vl a7} 5§
COMPy = #4794 Fet v] w27} 54
COMP;j, = ¥4/ 7] 97} B} 7] 9 §Fo] 9] Alul 7}
SIZE = In (7]Z &3P
Ly =
e
ASales 2 VI = 712 W
e
eon = BT
e
[ 3] HEAE
[Table 3] Correlation
panel A. firm- year
Variables CSR COMP; SIZE LEV ASale ROA
CSR ! 0.179 -0.120 -0.118 0.128 0.321
(<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
COMP:. 0.126 ! 0.020 -0.288 0.073 0.347
! (<.0001) (0.147) (<.0001) (<.0001) (<.0001)
SIZE -0.101 0.109 ! 0.131 -0.039 0.143
(<.0001) (<.0001) (<.0001) (0.006) (<.0001)
LEV -0.113 -0.272 0.131 1 0.151 -0.206
(<.0001) (<.0001) (<0001) (<.0001) (<.0001)
ASales 0.143 0.052 -0.017 0.137 ! 0.245
(<.0001) (0.000) (0.230) (<.0001) (<.0001)
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0.385 0.241 0.093 -0.266 0.281

ROA ) . ] . . |
(<0001) (<0001) (<0001) (<0001) (<0001)
panel B. firm-pair-year

Variables | CSR; COMPy; SIZE; LEV; ASales; ROA; CSR; SIZE; LEV; ASales; ROA;
CSR, 0131 -0113 0081 0126 0308 0095 0030 0039 002 0018
(<0001)  (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<.0001)
comp, 0.126 . 0029  -0221 0044 0246 0109 0024  -0191 0037 0208
(<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001)
SIZE, -0.101 0087 . 0055  -0035 0154 0037 0049 0010 -0011 0001
(<0001)  (<.0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (0.717)
LEV, 0076 0196 0067 | 0144 0201 0044 0011 0142 0027  -0039
(<0001)  (<0001)  (<.0001) (<0001)  (<0001) (<0001) (<0001) (<0001) (<0001) (<0001)
ASales, 0138 0027 0028 0139 . 0273 0025 0011 0027 0085 0024
(<0001)  (<0001) (<0001) (<.0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001)
ROA, 0368 0177 0106 0250 0294 | 0029 0001  -0039 0024 0055
(<0001) (<0001) (<.0001) (<0001) (<.0001) (<0001)  (0.699) (<0001) (<0001) (<0001)
csg. | 0095 0108 0029 002 0020 0018 . 0113 0080 0128 0305
71 (=0001) (<0001) (<0001) (<0001) (<0001) (<.0001) (<0001) (<0001) (<0001) (<.0001)
gzp, | 0038 0088 0064  -0025 0017 0001  -009 . 0060  -0032 0155
7] (<0001) (<0001) (<0001) (<0001) (<0001) (0.707) (<0001) (<0001)  (<0001)  (<.0001)
Lpy. | 002 0176 004 0135 0024 0028 0075 0072 . 0142 0197
71 (=0001)  (<0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<.0001) (<0001)  (<.0001)
ASales, 0025 0030 0016 0023 0127 0042 0139 0024 0140 | 0273
(<0001)  (<0001) (<0001) (<.0001) (<0001) (<0001) (<0001) (<0001) (<0001) (<0001)

ROA, 0030 0165 0002 0029 0041 0075 0363 0111  -0244 0295

(<0001) (<0001)  (0.393) (<0001) (<.0001) (<0001) (<0001) (<0001) (<0001) (<0001)

—_

) 7+ o] X«IAL X 2_A zhz35hc)
) NS 7o Fdete] 2 Aol 3 &2 39
#35 QFS pvalues 7|3

rx

N

FBAGT, FoP 2ujort AAlgE on]dit) S WA E<

42 H|17V5A3 CSR 8553

O

[ 4= 3AIARS HarlsAdol F2 7I99FE CSR 550
7S gl A Adolth #4 A= fimeyear EAtoll thdk 4
pair-year 3] g Ay 25 gl & 4 vk WA firm-year EE
714el HlaZbsd e Aggkel 9.104= YERR O™, 1% FEolA 17 FHel ws
Z2t= Ao=Z YEWT E3E firmopair-year o] g A¥E RHAFE AHAAME
Ha7bsAd ol 1% oA Fo3 e AlTsss 2+ s yedo, mebs
Ha7bsAo] & 7]¢gdd4-E (SR E5FFo] %S Aojgs E A9 7S
AHEAZGOll Blal7bs Aol we AFARE ATFoeEN  FE&I
SIARRE FAStE 719 AEAY FAARETe] A4 ﬂiﬂ-%ﬂ FEs Slet
BRE o= 7Igel7] wWitol ARSI A A E5s AFHom Fste oRE A
A= Aotk AFA iz vurkside]l =2 719 IAA gAEA A QoA
2 < YHEA dEYFdo=EH
A Ade A Ho|EAY
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7199 A, wEAeR osjuAAete] #AE A% rpEAE "l Aol

el = wf, o]50°] CSREBE& FWs] FART= Ayks CSREEO] St oW A

ALE A% gl HHo] ofye} dgd@Eele WASH A= HE AT
AT S5 v o

&S U 2o firm-year ZAHAA 7]de] FE<Q]
SIZE®} FAME(LEV)S Fo3 S0 AF#s ze Aoz yeidn. o)+
NAFEI} FE5E, FAEo] H&S4F 7|Ygo] CSR FAE & 7HsAe] =oes S

[3 4] H|17Fs/d°]CSR &<l mX= J3F

[Table 4] Comparability Impact on CSR Actibities Level
firm-year] CSR, = ay + a;COMP,; + a,sSIZE; + asLEV, + a,ASales; + asROA; + X YR+ Y IND + ¢

firm-pair-year] CSR; = ag + @, COMPyj; + a;CSR;; + a3sSIZE;; + a4 LEV;, + asAsales; + agROA; +

a7SSIZEj, + agLEVy, + agASalesj, + a;oROAj; + X YR+ X IND + ¢

firm-year firm-pair-year
Variables
coeff. t-value coeff. t-value
Intercept 5.118 6.23%%* 3.150 3.75%**
COMP; 9.104 5.82%%*
COMP; 3.674 620
CSR; 0.058 2.61%%*
SIZE; -0.233 -6.51%++* -0.233 -5.60%+*
LEV; -0.694 282k -0.678 -2.23%*
ASales; 0.750 3.06%+* 0.566 2.12%*
ROA; 11.339 11.40%** 11.613 9.99%*
SIZE; 0.000 -0.12
LEV; 0.136 5.36%*
ASales; -0.085 -1.56
ROA; -0.572 -4.68%+*
Year dummy Included Included
Ind. dummy Included Included
N 5,111 138,995
Likelihood ratio 11.71%%* 17.83%**

1) ZF s (R 2]
2)%, ke ZI2E 10%, 5%, 1% Fole YR <

o

A4,

J

43 MlAV5 Y ALBFRE
£ AT g Mahsist A9 45 499RE S0 T dnds

AAEAE FAStaA Frh med FHRNeR /199 AIFAENS
Hﬁ%dE%H%%$gdﬂAaéﬂHsml@#%%ﬁﬁl%ﬂ%zw&a]Qﬂﬂﬂﬂ

TAAoR, FIHEAS fste] AElEd A&
o3& omst J3FE T=A] one way clustering= ©]
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[Table 5] Comparability Impact on Social Responsibility Activities Level

firm-year] social, = ay + a;COMP,; + a,;sSIZE; + asLEV, + a,ASales; + asROA; + X YR + Y IND + ¢
firm-pair-year] social; = ag + a;COMP;j; + a;,CSR;; + a3SSIZE;; + a,LEV;; + asAsales;; + agROA; +

a7SSIZEj, + agLEVy, + agASalesj, + a;oROAj; + X YR+ Y IND + ¢

firm-year firm-pair-year
Variables
coeff. t-value coeff. t-value
Intercept -0.109 0.17 0.014 -0.02
COMP; 2.592 263 ok
COMP;; 0.570 2.15 ok
CSR; 0.002 0.17
SIZE; 0264 951 ok 0291 9.63 ok
LEV; 0.753 381 ok 0.723 324 ok
ASales; 1323 6.14 ok 1.207 4.68 ok
ROA; 4.101 542 ok 4266 485 ok
SIZE; 0.000 -0.14
LEV; 0.063 3.64 ok
ASales; -0.049 -1.04
ROA; 0.104 123
Year dummy Included Included
Ind. dummy Included Included
N 2,533 70,646
adj R? 0.24%%* 0.24%*

1) ZH HE [ 28 3
2) *,Hk ki 747—} 10%, 5%, 1% el ek 4= 04

5. 4&
B ATE AR Masbsdd wel 719e) ALEA A9 B fEelw FAAH
HEAANS 7HAEAE A48 HurtsAold IAAES AZX EAS o] 835}
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