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olglgt o & Bed 917] AEE 7| A&rbeAel td A7e mile] Hlom,
ol 71de] ZtFofof & A2 Aol digt B8-S FZHAIZTHThi Hong Van Hong,
2020).

olgfgt Wgox 714 I HEEd(Resilience)®] FL/do] tiFEH Tk Oxford
Dictionary°l A1 & 3] B8 A& oje]golu FHCZRE 2&s] 353l & s
Ago =2 Zolst, World Economic Forum(WEF) "#A) 7}a/d-& x| vk oJ 3F =
Aol fFrAstA digsta o] & HzUx 7132 st s ez At 719 3
Bagge e o8 2248 Ader & Ad £ e 7Y o
(David C. Broadstock, 2020), o]= W& 4 &3} o]a| &A AF2}e] o
2 S5 73R A = = [A=E T2 o|th(Coutu, 2002).

o, 214171 B0 7199 AlslA JEgFEe] SuiEwA 7199 AkElA A A(CSR)O
N 7% 37 ST EF, 2009). 1950 thHE] AJ T AR oA =olw] 7] A=}
g CSR(Carroll, 1979) 1980t HE] Zor®= Ao Ao Siokdr]F,
1987; A4, 2007). HZell= oleld LS4 Aglo] &7, Ak, AWMU XESG) S48
g, 7ldel Ar1E AER AFS A% 5 842 AEFn UrhAlex

Cheema-Fox, 2020).
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WA, o]d gt sHAe] theket Hrtel AlZto] it} Albuquerque et al. (2019)%} Lins et
al. 2017)= S A8 A9 FHEAY A &5 FHA d3s 7743 Wb, Demers et al.
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o BAo 3 #3 HES B3 o224 EYZS 7EAUTh AFEAS 98 IFESGY]
FA(KCGS)2] ESG 57 HlolH ¢ DataGuide?] A FHo|H S &g3 o, SPSS 23S &

3 TAENE NA]B“E}

AT S KCGS2| ESG 552 H-538aL, DataGuideo] A F-vlolE7} F7H= o] 3l
ANFA ool gle I A Axr|gez et
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o2 %3] ESG Aol 71044 3B o] nAE e AZslm, Beayo] =
o AgaAo e Agkd AL A snAt F.

. o]2&3 ujA
2.1 ESG Ad

ESG(Environmental, Social, Governance)= 744 A|&7154d, Aks|d 2], £ %]
WF2E Eoets 71 Al o Fagh vAFA A RFolat A& Thed Age]
2 8 Aol th(Galbreath, 2013). # = AL AAA B35 A 7F Ast=HA ESGe

g A AAIA Aol A SUkstar ATk A, 2021). 53] ZEUH9 AHE L 7|9
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2015; Coppola and Rinkel, 2020). 2008-2009%d &7
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AR olu ARS- AR B8 S7F Al 7147
7} 2A AEHA BEE ke T8-S 9n K (Coutu, 2002). ©] 7Hd-2 Hollings (1973)
7} A&l A A& AAIGE o] F, thekgt Bofz AT T WEF AlAIAAXH L 3] &
Sde WA TS WA dFEAIE 2 1l FAsHA dgsta, $71E 713
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A A3E A EY, FEAF MEGFEGRW)Y] T2 17.42%= UEISS
EFAARE 2221%2 719 1 BA7E 2 Aoz IRIHATE Haghe -38.38%, Hvlgh
© 145.03%2 U g e 448 Aol 47E 2 AL & & k.

4 Min Max Mean | Std. Dev Var Skewness Kurtosis
ESG T 1 6 3.21 1.134 1.286 430 -972
ESG E 1 6 2.74 1.336 1.786 201 -.956
ESG S 1 6 333 1.498 2.246 554 -.906
ESG G 1 6 3.72 .858 137 -.135 -.065
GRW -38.38 145.04 17.42 2221 493.28 1.234 4.691
LEV 2.92 995.55 121.20 134.90 18198.67 3.449 15.797
SIZE 17.29 26.79 20.36 1.54 2.35 1.018 1.582
FOR 0.00 79.48 8.69 11.87 141.15 2.641 8.665
OWN 335 89.98 44.46 15.72 247.43 -.091 -291
ROA -30.66 38.74 4.12 7.28 53.01 -.087 4.845
PBR .03 16.84 1.16 1.37 1.90 5.421 45.371

F: GRW("&78788), LEV(FARIH A, SIZE(ZIHE7]), FOR(SI=AAIE), OWN(HFF4]31),
ROA(FAHEF E), PBR(F7H] At &)

=YWl ESG 539 4%, ESG SREHESG DY He 3218, FESH
2747, AL8lSH(ESG S)2 3.33%, AMlTZEF(ESG Gy 3.72%8 o= e
RE ESG ¥ WEEe HAHS 14, AU 7R, HA S5 Heldd 24
= 1+ Uk
A TFZ2FH(ESG_G)] Hitel 7MY E1, FEGTHESG B Bl 7P %
< Aoz yewged, ol 3l 7195l AiFE Mdde i er B =Y
383 A-g
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ESGT | ESGE | ESGS | SGG | GRW | LEV | SIZE | FOR | OWN | ROA | PBR
1
1
ESG T
2
852% |1
ESG E
3
878 | Tl |1
ESG S
4
J4pee | 53 | 612k | ]
ESG G
5
063 | 125 | 015 | .096% | 1
GRW
6
078 | .109% | 038 | .053 | -.062 | 1
LEV
7
678 | 649%x | 6607 | 523 | 131%* | 086 1
SIZE
8
3020k | 305 | 306%x | 318%* | 067 | <148 | 493k | ]
FOR
9
044 | 053 | 017 | -001 | -.008 | -043 | 065 | -097* | 1
OWN
10
279%F | 108k | 179%F | 174w | 442 | R4 | 2710 | 253 | 068 1
ROA
11
ppr | 031 | 039 | 032 | 007 | 011 | .096* | -098* | 007 | -I66™ | 057 | I

Z1: GRWEHZAAE), LEVEAHEA]), SIZEZIYZ7]), FOR(EZOIA|E), OWN(THFZFA]
), ROA(ZEAHES2] §), PBR(F-7}l&AHH] &)
F2 1 % p<0.05 ,*¥*: p<0.01 ,***:p<0.001
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<E 9> ?IAH FFHEA

rge Ae | o | ®EH A
73 o t TT
2
B xFoat Beta Tolerance VIF

(%—’F) 4.094 14.591 282 779
LEV .008 .008 .056 1.194 234 .849 1.178
SIZE 492 745 .034 658 510 672 1.489
1 FOR -118 .095 -.065 -1.259 208 .693 1.442
OWN -.063 .061 -.043 -1.006 315 945 1.058
ROA 1.432 141 468 10.118 .000 827 1.212
PBR .109 694 .008 155 878 952 1.052

(*J—’F -9.292 17.454 -.531 .594
LEV .004 .008 .034 723 471 833 1.202
SIZE 1.097 963 .075 1.138 257 392 2.548
FOR -.148 .096 -.080 -1.574 116 678 1.473
OWN -.068 .061 -.048 -1.132 259 940 1.065
2 ROA 1.388 141 456 9.867 .000 816 1.227
PBR 218 695 014 312 756 930 1.077
ESG T -2.098 2.761 -.108 =760 449 .087 7.446
ESG E 3.253 1.446 197 2.250 .026 229 4.361
ESG S -3.058 1.340 -.207 -2.281 .024 212 4711
ESG G 2.722 1.740 .106 1.567 117 384 2.603

F1: TE5¥WF_GRW
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<E 10> 7|2l ESGS&0l a=E=dol njx|= det

=231 232
i
B SE Beta t(p) B SE Beta t(p)
(&) 4.094 14.591 281 -9.290 17.452 -.531
LEV .008 .008 .056 1.194 .005 .009 .034 724
SIZE 492 744 .035 .659 1.095 .963 .075 1.137
FOR -118 .095 -.063 -1.258 -.148 .095 -.081 -1.574
OWN -.061 .061 -.043 -1.005 -.068 .061 -.048 -1.133
ROA 1.432 141 468 10.116%*** 1.389 142 AS5 9.866%**
PBR .107 .694 .008 155 216 .695 .014 311
ESG T -2.097 2.761 -.108 -760
ESG E 3.253 1.446 .197 2.250%*
ESG S -3.058 1.340 -205 -2.281%*
ESG G 2.725 1.740 .104 1.566
F(p) 19.237%** 13.212%*
R2 204 228
adj. R2 .193 211

F1: p*< .05 p**< 01 ,p***<,001

F2: =HHS- GRW

3 : GRW(MIZ448), LEV(E-A el ¥ 21 A)), SIZE(719 27]), FOR(S ZQAA] &), OWN(TH 52| &),
ROA(FARZT21 &), PBR(F7He] AR &)
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The Impact of a Company's ESG rating on Resilience:

Focusing on KOSPI-listed Manufacturing Companies
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(Abstract)

This study focused on the importance of strengthening corporate resilience due to increased
uncertainty in the global economy after the COVID-19 pandemic. While ESG management,
consisting of environmental (E), social (S), and management transparency (G), has emerged
as a new standard for companies, the study analyzed the impact of ESG ratings on corporate
resilience in the face of rising interest rates. To measure resilience, sales growth was used by
comparing the third quarter of 2021 and the third quarter of 2022, and an empirical analysis
was conducted on 455 KOSPI-listed manufacturers that were given ESG ratings by the Korea
ESG Standards Institute (KCGS). As a result of the study, it was found that the
environmental (E) side had a positive (+) effect on the sales growth rate, and the social (S)
side had a negative (-) effect. However, no significant relationship was found between the
integration side and the governance side. The results of this study show that ESG
management activities, especially performance in the environment, can contribute to
improving a company's ability to overcome crisis in an economic environment when
uncertainty increases. This study can be seen as an academic contribution of the study in that
it statistically analyzes the effect of ESG management performance on corporate resilience.
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