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A g7 o] o) 2 Aol AgHTlel wdeln JEAE AR BHA, ESG FHEF
3 Zze] ekl 5 °l 55 A gHbEF0] Be Zow vehith o 4857

<FHOP> ESG A, BT, A, AeH e

x Ut ¥ 2Y 278”8t} w4 wookbin@hansung.ac kr, A&}
wx Gt duktiehd S A e} ¥hAt2, mershkim@naver.com, wAIA A}
s AR 7} FHFF RMEF AIEA, jayooin0@naver.com, &84 Ak

cefrd 20224 58 162 1AEY 20229 68 7Y AAEEY 20224 62 16



42 NFets|AIME / Mi23d M3E(2022.6.)

[.A4 &

T

2 ATE ESG A7t 7199 Al8-Gwol miAe Gl tia AvEe RS 54 0= g}
7199 ESG(Z2 CSR Z%)°ll tigh 5715 27| el vhdt A5c] FaH o sk 7199
ESG &5 H|- &5 Frtely] wjitol] 1ol -85k alfldo] Frtx]ojof dh=H] 1 ol thet
chgt ATFEo] o] FolA gt «l A, Cui et al.(2018) 7192 ESG &%0| 719 MEA
2 FHEA S FHF= F7] WEdd 71Y0] ESG %S 3t skt E3L, Dhaliwal
et al.(2011) ESGEEo] AV AEH &5 & 4—1‘71 ol ESG 52 T frelol dvtn
39t} trol7t Ghoul et al.(2011) ESG &Fo| ERIAEH]| &S Y Erin B 18t9)

a2, ESG &) 7197 E —o:lfv} A3t A BA L3812 Fdgol
¢ G2 7 etE AdFE v FPE AT Goss and Roberts(2011)2 ESG
283t H(+)e FHAo| &S B st} w3k AE(2014), Becchetti et. al.
HAT= CSREEH A7|AF2H] & Zhe] o] gAY Q38 #4829l o]
At
AdATFE9] Aol A Yehd vie)l o] CSREF 717X 9ke] o] EAlE A&
Hol& 212 CSRY 44 52 th-&-A|(proxy)®] &A1} FE tg TAZ A= AT
T8¢} o]x15} 2020). AN, woo] A5 Hed AR A AR, 7HF 55 CSREF=
43 AoM= CSREFH 7|97k EAld A3E B9tk a8y 32 KLD(Kinder,
Lydenberg, Domini Research & Analytics)At5E A3 Ao A= vl md A=A HAx0= Al
el A= CSREEZ 7197F] 1F Z(+)e] #HdS Kol gt

2 F% FHelA = CSREFF 77 2 A8 Tl tig vhFe A7t o] Fol A g

A Arpe] Qlo] utg 9] FA|2 ekt oA, o] tEAQ CSR E59] v
2+ KEJI(Korea Economic Justice Index), 3t=7| A v 12 «] ESGSH, A&7t 23 o
7, 415 ESGEFEel 28F 1 vk E41F 2011 5 Adstel F-87] 2018 ; SRl

S 2019). °]& &A= A= S| BE3HEA] ot HAPF EAT 13@01 Eccles and
Stroehle(2018)2 3=

do

i) >+L

0 B
o 9
o =

)
HI ~
K ofn
Q‘L o

f

=45k 713 uet Fe3 BT R} Dt ARIEA o8 4
Hol 80 2 = 9lo] 7199 54 wet g nlxe o] e F U2 A
5 239l 2007] 719eHE W SHy] wliEo] CSREFo| 3 7] to]

o] Q@ F(Sampel Selection Bias)7} A3t}
= ESGAH SHAE 7IEe] ARV 2 283 KEIVF ol &
7101321311?3—‘(}0”}\1 AX e ESG a2 AHEeth d=7]dA T 2o ESG THS $
(Environment), A}3](Social), A ¥} 7-Z(Governance) 37]2] Q4| sl Hrlste] 7 gJEH 5
= 7o A5 FHATNA 7P Aol ol FEA e ESG &5 t&X|o

2 ot ox 4

—

oK
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274 2017 ; F8 ¢ o]Z 3} 2020). EE%J, Sy A L2 Y Q] ESG H7HE nigo 2 3k
M= ESG A2t 578 714 (FE) S BIvIA TR A4 g 349 9= &4

3 gle tEA oIt

ool olel, 714le] ESGEES 59
€ 6= A4HE 4400, DS Aa3e2 A0 A2
] Q.

webr o]l BAE S5t ESGEE 19o] A+ aEzte] A S AEA S
o7t Stk FAFeR B Ae 71E A9 TAAE Egslr] Hall 2 =l Aol A
E =7 dA e F2Y 2] ESG AAAEE U

el i‘&ﬂj Hlw2 dvd 23E =&t 3
ul X

A7 Feajo] AR BAYL A Rw Fr,

2 03?91 AFENATE v 2o WA, SR 2L A EEshs ESG 47
TH Tl 2255 A897eFe] el =2 Aow Uit OlL ESGel| digh 72t
o] 7 29l E(#7), S, Gl 7-%) e £4 8 Aol ® FAEH A 22,

Azl e Aol = SAA frelaEe] vha fAasiginh o] 22 Aies & A7
A 4837 Ee d8A R 283 dTAEHIHKIS)ZE TES AP el 9lel ESG ATt
theh 234 AT o et Z2te] ME e i7kA] nEsta e Ao F2HE Aot
o] & AHE ol TAAL o] 2 WA FsA 7] <] ESG EEol Uit J7E FEuy)
AL FAFn 7197 F3E 5 e ARE Adshe Ao® 35 k. F, ESG &
ol tigt s FEACR AHete Flor AdHE

24 olF AT AL o2 Zoh AL E HATHE 37 S5 et 4 BO&HL
E9 BAAHE R aokstal o] & Bl A S AR e A e M S A
at7] Sl A ATRF S AASL AN S AAIG BE S Bk BAAHE A g
npRgto 2 AV AT AEI AN S =odnt

ESG ¥ CSR¥} Z2 HA T He Il olal AAA} BFoAl Y& nX= AR 1H
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e 533 7Y 9 A 3L 25y #AhE JRE ke AL 2w @(Chan et al.
2014). o]¢k 22 50| @A o] Folx o gl W odle A2 AL e] BT 87l
w2 o]f% YA Freeman(1999)0] Haidh= uhe} 3ro] o|g|dA| A} o] & SHA 7|47k
A5 Fistete 7199 T4 5x7t ofal @AAe] o] 3} dA ke TN w2 WS

W= Aoz Zxy

olo| thall Lambert et al.(2012)< 7199 HIATA R Z/HGF o= 9l
te] FEA|A A e Bt A oo r Wste IS grldtiaL silon,
Cui et al.(2018) 2 3|9} o] 8H2020)2] AT+23}, 71l a5t
BEBA S AaAT|BR 7|0l o] & Fdtta Basta Stk 5, o9 2
Aste H&2 d3lshs 395 45 7 ol 7IYgEc] o9 2 dF5e FYddrte slolth

T-A| 2] © & Fatemi and Fooladi(2013)= Bl A F-H Ho] F/7F 2 43 B3l = ALE) 9
HA I a7 2 g ol HAAY] 8 FE FEATIER 7|Y0] oY ol HAAe} BEAQ A
kS olF T UEF Fdrhe o folA 7199 A&V S EAF Yot 71977 S
sE= Aol 2 F des FHIT

&0, Hull and Rothenberg(2008) 2! Dressler and Paunovi¢(2019)$} 22 A4E2 B A F4
wol ZME Bl AL AL 553 7| d3E IR o) E FHI= EUE /1A
ot FFAANA TdE Z19ET MM B FHE e F JeE FEOHL, Kim et al.
(2018)Z ol HAAREFH 7199 BAS = 71977 Uk & A T4t o9
el sle] Malik(2015)= =0}zl 7]¢je] WA oz Qs nA o2 HE &
bEo] A&l gllEAY FA12

a8y e AGATES BIAFEE FAR Qs esle FA
T AAKSRAL STk FAIA SR A% AF AHe E4Y TS 5T 5 1
Z7HE AL F 9SS F43HLange and Washburn 2012). ¥HH, £ T2 AFEL o
Azt whet FA A1 A B Q] wo] FAld HAE = S-S AlAbeth

T3} Love and Kartz(2009)= 719 72237 22 AHAL 7] U] ola| #AA] AP S|

A et 2 FEAY S 7y FREdAE 3840 ¥ A F dve A
Zdzstal Qi HEgh Pierce(2018)= A% 2 ARE oj¢t #HH AN &S F
FEAA FAAQ &S 7P o]g B HHE NSRS s o] B
A 7194 ol wtets FAE Abd Addd 4= glof wlegjo] FAAE N %785101 F
ol ATy FAgtt o= HIAFA B FNDFel T HEE A3 sk
B, AR LR vigE £ glov oA Xe A FAA R 14 %7 wjEo] th(Fisher—
Vanden & Thorburn 2011).

&9, ESGSF 22 @A ek v AT B o]l thal AFS] A aFtef wAlo] =LA ol
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of wie} 20121l TxE FAIAGEE] S AETFe T et F87]1 8] UNEP A
(UNEP Statement by Financial Institutions on the Environment & Sustainable Development)©] 1+
Elt 29123891 2] (Principles for Responsible Banking)S 22 F-&7]3#°] AA|sl T} 0|9} &
H3slo] Zeidan et al.(2015)E 8712 218 Fo] HA) ESG HEE 51 743 AL
s

EU

g7188] 714 S FxT F 9lo] AFSA a7t gk EE s A4 dAE 5T
T Ut FFsta ik
oj9} Z& Fg7| T g ALEH ol AUS B AEIYo] Bol o]FofR 1 e T
W N4 EolA oS F238 FAZ dckdth 7A2 282 Weber et al.(2014)0] EiskE uhel
2ol Fg7]He] HES AH Tl o] ol #H JHE Tty ARE S Uit
A7) wjFoltt, webd, 719 AFzel o] ESG AT} vl $- 23 A7} Hloem 4=
g AHE Haskes 7S 28R 2 7193 ApdstE Bl ® HuEi tH(Cahan et al.
2016).

olge] ABATES oA e T, A2 T - o] F§IBEA &
go) AEA a7E Z1gel AEYe Be 9FS V1A JoR BUE & Ak v
e 2 AT BRG] het YE 7] 2 7
#7199 o]sh Ze A3k 714e) A 8HkS e HAAEH g i) FBA
4 Aoz #9Y & Yk old] AR thee] AT g

AT 1 7[Y¥e| ESG dat= alEgTlol Y(+)el M S LEMACE

. 974234

1. 9323

2 AF= 7199 ESG A7t sl 719 Al
st7] flstel HERF AF571(2013)] A2
2F5R(2013) A= KEJ(Korea Economic Justice Index)E
A= dEFs st ok 22y, KEIL A5= CSREFC tal 37 thd 719 5 39
20071 71dRt TR sto] CSRo| F-78 79wt A s e RRAYY 275 WEsta Utk <
39} o173} 2020). whehA, HM APATES] ATHES £ B
Aol Adgk &2 & Aot e Fag FAlolth

FElveke] 7, KEIL 7 4R 7299 ESGEH, A&7HeE A e of ) giilF
H ESGewe HEAE 2-83ta AthUd ¥} 4 2011 5 A sker 87] 2018 5 A=l &

m\m opo
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2019). 28] A|FEE T AFAAE AHHIYR A2 S Ho| EF3hEA] gol A
27 EAg) 53], 9 71sst9 % KBNS 25 273 719 & 39 20070 71 Rks 3
Fota -2 AR ER o] FolA Aol =Tt o]¢h £ EAHS HEAE KEINE Y
o Adstet H-871(2018)9] A A5, HHHA S FHFT AL o T
(2014)9] AFAHH FeotA A&7bs A L3 AR AE A e FaeHA] ge
3 Busta ok o] M H AT E FINEF R Qg AATE EA ] YEE A A3
=729 EAldoz A THEccles et al. 2020 ; F3] ¢} o] 73} 2020). 53], Eccles and
Strochle(2018)2 A &= 1 9l Ho]E]7} Khan et al.(2016)°] F3tE= ute} 2o o|2 =3 &}
= 71dnttt a8 HAFR B B2 o= 7Ijdo] £33 A %*3011 oJ3) HHe] -840l
g9l 7] EdE Feh

gk, Aol ek IAA BE Z ARA o7t ofF BEg Ago R ofd figh FRE
zA sk @ao] e % gt} A2 O 2 Nazari et al.(2017)S ESG A7} £4] &S S&P
5000 E3HE 7|HES o E36ta ol & AHEste] ESG A & AAF Holx
5 gtk AR Basta %E}. 20, Michelon et al.(2015)E 9= AA71AS Aoz

% Xé 4“ sto] CSROl| Adsta e Ao HAFSHA

S H3ka 9lth o] Fatemi et al.(2017)°] X
FEo] AgA oz FAEE Hol o
8(2017) B B F3] ¢} o] %1 542020)°] AT+2
ﬂ%ﬁﬂi BrtE = =7 A2 (el st
gk}, o] 2l = KCGSS] ESGEH< AHy 3t
= A 1 T/l 2 %ﬂ ‘ﬂrl:— @01]

o]
2R

CS,y =ag+ a, ESG(or E, S, G’),;7t +a,SIZE; , + a3 LEV,; , + a4G’RVVi’t
+a;CFO; , +agROA; ; + a;BOWN, , + ag FOWN, , + ag M B, ,
+a,BIG4, , + a,,CS;, 1+ Y, YD+ Y IND+¢,, (1)

AR AFRY A1) kAt i 7IYE YEUH, tv AEE UEhdth ©iA, S5
CSE KIS—VALUE®A] Al Fat= KIS 418555 &839th o= 155 5E 10657 &
xEo] Jom dF TH Tl A&7t AR NICE®R 7P BFEd A AF4 A&xe] 77 gk
= AAG gholl 74 &5y 9 AR 2y S Aste] A& ghoz 1053l e
5 o] 2 AR Huxa UThEH e e o] 714 2021). B3 #HARQl ESG= KCGS
AN AFgstes Frhegs EEat9on, A+5E D7HA] BxEH] o, E, S, G 2zl

>1E
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Al w2 Ao
ARG SIZE= 7199 TFEE UEhH, d71eAkte] AQRT e s S4eelon, LEV
= 2 A oiu] FEAe] vl&R Stk GRWe WEdddEs Yehd
B A7z oiE] 2] viEde] SUHER SASIT. CFOs 9Y92edTags TS
A71FAE o] B7] Y LTAEEFLE ST ROAE FAREol &
tiH] g7l S Rt BOWN B FOWNE 2t ti 55 3L o=
FF A &S etk MBE AR2e] R7H] tie] APE7HA] B2 ERiTh B3 BIGAE
A A = A 1°ﬂ o3t gt ol FE YehliE tu] A
o 22 Wese] SHWHS <F 1>o] 73] aosto] Yehih

o S o

HU
i
oL
ol
¥8
Sl
o

g Zx ek
CSi KIS 21 8H 7 (17E 10744, F255 )

ESG;, KCGS ESG A% SH(A+:6, A:5, B+ :4 B:3,C:2,D:1)
E; KCGS E 4% S3(A+:6,A:5 B+:4 B:3,C:2, D:1)
Sis KCGS S A3 S3(A+ 16, A:5 B+:4,B:3,C:2,D:1)
Gis KCGSGHT%EJ(A+:6 A:5, B+:4 B:3,C:2,D:1)
SIZE;, 714 R EAAY] AA 2 gh

LEV;, FA B E(F AN /A7 A

GRW,, ) Z A (7 E — A7 =)/ 7 vl Zo)

CFO,, FHL e E(DIgsdTEw/A7IFAh

ROA;, FTA ol B (7] 0] /A7 FAMh

BOWN;, HFFA e

FOWN;, ERIFFAEE

MB;, AHLo] AF7ER| PR 71

BIG4;, o] F-ZhALRlo] BIG4SH AlFaF 3] AMQIQl A5 1, obd A0
YD Axr]
IND sl
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2. AT E2
B Aol A 28e TR 201207 2020714 d=A L 3HE 79ES e
RS stk A3 R27IRIA FAH R, (1) KCGSS] ESG ¥l tet A7tz

& e R sixlon, 329 245 drstuAl (2) 3AA L]
12€0] ofd 79 oA ALttt H&e], (3) 29 AFel vl &ste A5 A9
stth ol Feel &t Fo AF AFARL AR TE FAo] Aot vHlarkeidel
A E ALt DW ko 2 (4) B 3 A FARE KIS-VALUES o] &8to] 4 6}
Roem AFARE &8 gl AT, ASAE Agste] A A A stith o] ¢ 2
e AR Aiﬂoi 97l =4 4490709 BES HA AT

<# 2>E 443" HFHE E¥E dr 2 2EFER el vk WA Panel A

o

=

F

-L

M

Axd B s Yehfa glen, 2012 71 AL 9.80%, 20199 7H B }{
Hol Ay H Aoz Yehyth I8 dAxda F¥o] AAY A Yehda gley o 9 d=
e wid <F 11%9] EEo] AAse] n2A Fxd Aoz dAdtdrh o Fio] 2|&H 0
2 Z7Fehe Ao & Hol AlZto] A G4= 7|52 ESGel g ¥ o] wkedEo] 9l A
< AT F Uk

A = gl = WEE
2012 440 9.80%
2013 445 9.91%
2014 451 10.04%
2015 461 10.27%
2016 485 10.80%
2017 506 11.27%
2018 505 11.25%
2019 659 14.68%
2020 538 11.98%

) A 4,490 100.00
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5L S Adgo] H o) HE A EAld AWE dFew 144 94;40;
ESG &5l gk =2 #A3 o7& W glomz X Z

e
7 43(CS)S}F ESGl| 7}l that 5
Panel A& 21437 o tigt BE5 Yepln, 4189
H7He wherom A EEC] 0.33%°] s 19 gte=
SRtk 7 F2 10579 7B, 1.22%0 dldshs 61719 FEo 1o 109] g

ME
Hll
Kt}

A8HIIE(CS) HE BHEs

1 15 033

2 540 12.03

3 687 153

4 873 19.44

5 851 18.95

6 706 15.72

7 434 9.67

8 231 5.14

9 98 2.18

10 55 1.22

| 4,490 100.00

Panel B: ESG 43} 58 =%

o i ESG E S G
e | HEE 0 dHE wEg  dlE  HEg  dHE | uEg
A+ 6 29 065 34 076 164 3.65 24 053
A 5 257 572 264 = 5.88 305 6.79 184 4.10
B+ 4 546 12.16 873 19.44 663 | 14.77 807 = 17.97
B 3 416 = 927 378 | 842 414 922 2042 4548
C 2 2755 6136 2343 5218 2601  57.93 1304 = 29.04
D 1 487 = 10.84 598 1331 343 7.63 129 2.87

FAMHE, HES) 4,490(100.00)
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719 B9 @kl aAlBete 5~65E/MAE 1557 81.77%9] HEo] X
FET 2 A F9 el eSS 2R 4 sojue Aoz g9l
Panel B KCGSS] ESG %7} 5g° W& £2 &5 vehin 7Y =& A+
o2 =439 ESG T3 H7tl 0.75%, HA(E)C 0.84%, AF3](S)ell 3.66%, ~

0.60% 3¢ o= Yelgth F3H ESG Y 7ol At o] Fe nio] 29] grow =3

C 599 aldste Ao & Yehd KCGSe 7t 7150 Hltho] Ropd FEo] 7220%= A3}
7F g Ao 58 5 vk EE)A 2] A5 65.49%, AFEA *JJH 3% 65.56%
2 VEh 34 Q1 ESG Aot Ak rlggt A3E Holi e Ao R YETE 18,
A T2(G)e] - 31.91%% s Fste A2 YehY A|uj 29| A= TE A v H
WA Fugh oz Aty zioh

4.1

N

&
rSL'é )

1. 71&5A%

<E v ATdA &8 WFEe Vs A A%E Uehdth WA, F5
SH7PHCS)E HA 1.00094 Ho 10,0002 #ES Ay dom FHF(FAR)S 4.779
(5.000) 2.2 50% ©]Fe] o] Hit o]Fe] S AY e ACE Yehsith Tk s
91 ESG A3 SFH(ESG)Z 4 1.000914 Hl 6.0009 ze AU Jom FFH(FHrhHe
2.425(2.000) 0.2 UESTE 3L 3AMES gho] 3.0000% YERY %A <HE 3>2] Panel Bol|A]
AR ukel o] 29 50%00 A 75%9] At &t FRAA HiE olske] g& Ay $
© o2 IIEt) o= ESGE 27t S (E), AFI(S)IM = fAkskAl vebstth v, Auf-
(G)Z T3 Aol M= 25%00A4 50%2] T1toll &3k HioA Ht o8k #hZ AU
= o= ety irh

AT EY] Ve Ae v 2 WA, 7I9e FARNTE(SIZE)Y ()
26.903(26.673)2.2 UEIETE o] &of] 7|9l AFAEAS HAFE 2 EAHUSFESLS 114
Ao BAHE(LEV)Y] 75 0.41000.412)2] = AL o, v]&dd4E(GRW) 0.026
(0.009), IAEEAFE E(CFO)E 0.047(0.044), TAHE0] ] H(ROA)S 0.019(0.024) 2 e}
ok Bgh, HoFFA RS (BOWN), 5 AFFAEE&(FOWN)S 242t 0.446(0.455) 2 0.099
(0.049) 2.2 JeRgon, o] A7 div] FR71x]9] HlEE 1.374(0.921) 2.2 UERSiT]

npx| ko 2 BIG4(4HY, AH4, b, eS| AI el o gt o) F7RAL ‘I‘SB o] ¥ 0.6530.2 A
A FE-2] 65.30%7} BIG4ol] 23t o] ¥ xS Faste Aoz Yelgon, ols = A3
o] BIG4ol ok RS dEdhe ddo] & Uehd 3202 AdH ok

%2 FNF
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CE 4 7|158HZ(n=4,490)
g £y EFEHA FDZ AERET . BRI AR EUE
CSi: 4.779 1.886 1.000 3.000 5.000 6.000 10.000
ESGi, 2425 1.061 1.000 2.000 2.000 3.000 6.000
E; 2.547 1.161 1.000 2.000 2.000 4.000 6.000
Sis 2.661 1.232 1.000 2.000 2.000 4.000 6.000
Gi, 2.930 0.890 1.000 2.000 3.000 3.000 6.000
SIZE;, 26.903 1.424 24.225 25.940 26.673 27.626 31.297
LEV;, 0.410 0.218 0.016 0.233 0.412 0.562 0.961
GRW;; 0.026 0.227 —0.608 —0.072 0.009 0.089 1.188
CFO;, 0.047 0.063 —0.141 0.012 0.044 0.082 0.228
ROA;, 0.019 0.072 —0.297 0.002 0.024 0.051 0.222
BOWN;, 0.446 0.161 0.096 0.333 0.455 0.555 0.818
FOWN;, 0.099 0.119 0.000 0.017 0.049 0.139 0.560
MB;, 1.374 1.420 0.219 0.588 0.921 1.551 9.136
BIG4;, 0.653 0.476 0.000 0.000 1.000 1.000 1.000

note - 7t W&o] &4 WL <E 1>& mEd.

o

<& 5> ATolA 283 MFE9] Pearson FUAT FES UERAT Ao E8E 5
A CSE ESGSF ()] A E Yo Sleh o= ESGe F4 gkl a5 €S
ol S 2 ondnh 5, ESG7F Atel 7PAHA TS 48R 7be el 19 7k AE 9
vjshe wtelth Eg, oS 7 TR S B G| B4 ESGE fARE AAE HolFa 9lrk
o, B9 A i) WS eI /lov FAA R frofshx] gob 2 efnlE Foish)

g o Wege] 239N ESG ATt e AE, A8%Ie R0l 12 A 45T
it e, Y zho] wo}
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C(HE 5> Pearson A&2HA H(n=4,490)

(1) 2 ¢) 4 ) ©®) @ ) ) (1 ¢y o (12 = (19
o -0.048; 1.000
0.001
0.024: 0.637. 1.000
& 0.107.<.0001
-0.065; 0.762: 0.499: 1.000
“@ <.0001:<.0001:<.0001
-0.118; 0.678: 0.303: 0.494: 1.000
o <.0001:<.0001:<.0001:<.0001
-0.037; 0.600; 0.546. 0.617: 0.457. 1.000
© 0.013:<.0001:<.0001:<.0001:<.0001
0.674.  0.091; 0.146; 0.078: —0.001: 0.107: 1.000
v <.0001:<.0001:<.0001:<.0001; 0.956:<.0001
—0.065; —0.024: -0.051; —0.012; —0.020; -0.032: 0.041; 1.000
® <.0001: 0.112; 0.001; 0.428 0.189; 0.034; 0.006
-0.424; 0.120. 0.123; 0.128; 0.114; 0.145: -0.098: 0.074: 1.000
9 <.0001:<.0001:<.0001:<.0001:<.0001:<.0001;<.0001:<.0001
-0.584; 0.094. 0.073: 0.087: 0.123: 0.129: -0.202; 0.225. 0.475; 1.000
1o <.0001:<.0001;<.0001:<.0001:<.0001;<.0001:<.0001:<.0001;<.0001
-0.165: -0.071 -0.084: —0.049: -0.041; 0.001 -0.099: 0.016 0.084: 0.160 1.000
" <.0001:<.0001{<.0001: 0.001: 0.007: 0.947 <.0001; 0.297{<.0001 <.0001
-0.301; 0338 0.294; 0346 0.293: 0.496: -0.161: 0.024; 0.231; 0.242: -0.202; 1.000
12 <.0001:<.0001:<.0001;<.0001:<.0001:<.0001:<.0001: 0.101:<.0001;<.0001 <.0001
0.017. 0.006; —0.050; 0.036: —0.033; -0.106; 0.100. 0.103; 0.051; —0.004. —0.167: 0.084: 1.000
3 0.269 0.698: 0.001: 0.016; 0.029:<.0001:<.0001 <.0001: 0.001; 0.814 <.0001:<.0001
-0.095; 0.300: 0.210: 0.305; 0.275! 0.452: -0.004; 0.000: 0.116; 0.105: 0.094; 0.264 —0.025
1 <.0001:<.0001:<.0001:<.0001:<.0001:<.0001: 0.784: 0.974:<.0001:<.0001:<.0001:<.0001: 0.092

note : <3t 5>’] tﬂ}\":‘ 44 D}‘ Qq (1) CSii 5 (2) ESGIt ’ (3) Ei; (4) Sit s (5) Gis s (6) S]ZE,, , (7) LEV, ; (8)
GRW,, ; (9) CFO,, ; (10) ROA;, ; (11) BOWN;, ; (12) FOWN,, ; (13) MB;, ; (14) BIG4;, ©] 9} & Wro] 24 uby
o <E 1>% wErh wd A g AuAFE, o g f95Es JERTH

3. thie 24

7}. ESG(Environment, Social and Governance) A1l7| Al2&7to|| O|X|l= &

AT 7MdS AEE] 9% ohiE B4 A9E <k 6o AN ASEE 47 34
ESG A3} 55, FA(E), AHI(S), A T2(G)7F A8 7HIF(CS)ll mAlE d&F& Yehln

et
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<H 6> ESG g2t

88710 njxle g =4 24t

CSi
Variables Coef. Coef. Coef Coef.
t—stat t—stat t—stat t—stat
Intercent 0.675* 0.707** 0.748"* 1.023"
niercep 2.09 2.15 2.8 3.39
—0.049"
ESGi —3.47
—0.038""
2 —2.89
—0.033"
Si —2.62
—0.030°
Gis —1.91
0.043" 0.040"* 0.039""* 0.029"
SIZEi. 3.37 3.11 3.02 245
2.448" 2.448° 2444 2.436™
LEV 3127 3123 3120 3113
—0.055 —0.058 —0.052 —0.054
GRW.. —1.01 —1.07 ~0.96 ~1.00
—3.768" —3.770" —3.765™ —3.772"
CFO. —17.17 —17.16 —17.13 —17.17
—6.105" —6.114™ —6.122" —6.098"
ROA;, 2926 —29.29 —29.32 —29.17
—0.119 —0.124 —0.108 —0.109
BOWN, 142 —1.48 —1.29 ~1.30
—0.303" —0.305™ —0.307" —0.302"
FOWN. —2.30 —231 —233 —2.29
B —0.022** —0.023" —0.022** —0.024"
it —2.40 —2.48 —2.38 —2.60
—0.036 —0.043 —0.038 —0.037
BIG4, -1.26 —1.49 —1.30 —1.28
cs 0.494" 0.495"* 0.494" 0.494™
=l 52.15 52.24 52.08 52.03
Year dummys Included
Industry dummys Included
F value 539.81 539.27 539.06 538.58
Pr>F <.0001 <.0001 <.0001 <.0001
Adj R—Sq 0.8276 0.8275 0.8274 0.8273
Max VIF 2.441 2.439 2.505 2.447
n 4,490
note : AT 2 ML <F 1>8 WETE HEZE wws, e Y xS ZH2E 1%, 5% D 10% FadA] EAXCE
Folge et
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AT, AL E FEUTE ESG T8 F R Al tak Ak F frol @ ()9
#e e itk

ole THHQ ESG ¥ 50l == a9 Vel ¥ w2 AEH/Hee L gle
Aog 358 £ e 2HE At FAA R v EH, SAE) e 2SR oA
1%M SAH LR Folk &(—)9] #h& Yl slo] @3RI} fdaS A5 H0l
=& AR YERTE mR7IA 2 ARSI(S)l T 7S A oA 1%°1W %zﬂﬁzi el
w() #= HEol AR 245R12013)9] AT B n gle vheh o] AR
Aol diel A8-ewol = AHE el sl v e XlHH?Li(G)Oﬂ Rl

HE FES A AFME 10%A4 FARCE Fogh 2(—)9 #= Wbl sith

Atz A BAA feolgFe] Fag A KCGSe] Au)tze digt oS3 x] <]
AR AdET, FAF o2 o] 27%(2017)2 KCGSE] AHAESH %7} ola| AR R Y= 5
o] BA T T sle FeE Hasta vk wheka]|, Atz tigh A5G| 7} ol &l
AR FH FIe] a5 A0 wrdata YAl B 7hsdol EAlsta Jdenz Qg A
o2 FEF R A%E HoFu gtk

HEo], BARS SIZE, LEVE EF #23 oi(+)9 < vehlla dom, ArdadadA
(autocorrelation) S E4)|517] ﬂa A7) ALG7MH SR ol9f Ut AxE YEn gt v
™, CFO, ROA, FOWN, MB& 9]¢t &(—)9] & Uehla o™ GRW, BOWN, BIG4+=
EAACR 93 S IS 5 %’i?it‘r. Aprde] Auge ne ok 83%% YElon, VIF
o] #& 3nRte g el EAE sl AR ddsanh

Lt. EHAEZ(Clustering) £

<& 759 AR A BHF <E o] AHE ARG FEAN BHY 5 Ak IS
[e]

TAACRE, ESG TH 55 Aoe 24 vepd 2ot St 1%14 AR Z 9]
& H(—)d #= UEio] FFEF0l m=7F A8HIeEel 2 o E YEyTh o|¢
2 Aie ), AH(S), A TGS At Al Ate fAFH Uelgon] s 4
Aol tial 1%0l4 BAACZ o &(—)9 ahs YeRa lom Abs]d g The} A|u)
o tg s BAA fFolfrEe] s%=E A Aoz Jehgth

ol¢} & A= KCGS9 ESG Ta= A 7]E0] ola| #AIA R F5:910] #Alo FH&

397 MEeR A% Ao F3HE Aotk
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KE 7> WEJIYS| ESG ditot MEEI nlxl= S 24 2t

CSit
Variables Coef. Coef. Coef. Coef.
t—stat t—stat t—stat t—stat
Intercent 0.675" 0.707" 0.748" 1.023"
nercep 1.97 2.04 2.12 3.4
—0.049™
ESG —-3.15
—0.038™
Ei —3.06
—0.033"
St —2.41
—0.030"
G —1.79
0.043" 0.040™ 0.039" 0.029*
SIZE;, 3.30 3.07 2.89 2.44
TEV 2.448™ 2.448" 2.444" 2.436™
i 28.69 28.66 28.54 28.62
—0.055 —0.058 —0.052 —0.054
GRW,, —0.87 —0.91 —0.82 —0.86
—3.768" —3.770™ —3.765™ —3.772"
CFO, —15.63 —15.63 —15.59 —15.60
—6.105" —6.114™ —6.1227 —6.098"
RO —22.85 —22.81 —22.89 —22.60
—0.119 —0.124 —0.108 —0.109
BOWN. —1.41 —1.46 —1.27 —1.28
—0.303" —0.305" —0.307" —0.302"
FOWN. —2.46 —2.46 —2.49 —247
VB —0.022° —0.023" —0.022" —0.024"
» —1.96 —2.01 —1.93 —2.12
—0.036 —0.043 —0.038 —0.037
BIG4;, —1.22 —1.45 —1.27 —1.23
cs 0.494" 0.495™ 0.494™ 0.494™
=l 47.83 48.00 47.60 47.80
Year dummys Included
Industry dummys Included
R—Sq 0.8313 0.8312 0.8311 0.8311
Number of Cluster 671
n 4,490

note : M) S WL <F 1> WETE L, wox, o B+ A7} 1%, 5% B 10% 5

2 $oge e,

ol BAH S



o] 22 Azt A 7Tl Ud] IAIZQ Fao] ol BAREL; FFo TR JFE
o] A sl A = TS KCGS7F AA-3] vigstal Sl Aoz Hrks = 9l 23
2 gedc

EARFES] AE QB2 A BAF <F 6>9] A} faket, BAoA A3 E e
ZEIE7I)E F 671707F A=At

7}, SASB Algl R0 T2 EA

F7IR & dFdA e Feke] HAE FACE TR v 9o ESGY] Uig 5% 9
A TtE T HEA SR wZddA &85 3= SASB(Sustainability Accounting Standards
Board)®] At el et 4GS AT/t S AHE AT FAH o2 SASBe|
Aol A E-F= 11709 Sector, 387H2] Sub—Sector, 77719] Industry 2 T4 F o] St} & Ao
A& SASBY] Sub—Sectorel] k= E A4 C1’.13-':r"TEr(Korea Standard of Industry Classification ©]3},

[o

KSIC)¢] F27E vl (mapping)ste] A Ho| &ahe S AEFIA

<3 &> ol¢} e Yo T3l Hv‘f’ﬁer,_ E%—J X5 FAACE Y o] & AT B
W, Chemicals(38}) Al F-S Aabshs 4ol 17.08%2 7H Be H&o] BREoH, 744
o2 3}et A= KSIC T&F7F 71 2709 Aol AT v, 73 A2 &0l &7/
¥ 4F-2 Internet Media & Services(Q1EIHl m|T]o] 9! A|H]22)¢} Technology(7]%) #H A &<
Arrete dFol 0.26%9] FEC] E79 Ao ® Yeiyith FAZ 02 QIEUl wt]o] Bl AjH]
2 A& KSIC $&F 71 V9] o] TFHULH, 7I& A= KSIC $EF 7%

&l
27h 2] dFo] E3E UL o9} e B ¥ SASBY A EFV) <Al E(Product)’ S FA] 0.2 3}
2 90e] ‘9] (Activity) S FAI 02 EFHE KSICS & xo]2 Ho|x 9l7] wjFo|t}.

<E 8> SASB MR=RO| OE B2z =X

Sub—Sectors Obs. Ratio
Apparel & Textiles 134 2.98
Consumer Goods Retail 337 7.51
Sector Total(Consumer Goods) 471 10.49
Construction Materials 161 3.59
Metals & Mining 436 9.71
Oil & Gas 92 2.05
Sector Total(Extractives & Minerals Processing) 689 15.35
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<# 8> SASB MAERO ME HE ZX (H%)

Sub—Sectors Obs. Ratio
Food 257 5.72
Food & Beverage Retail 140 3.12
Sector Total(Food & Beverage) 397 8.84
Biotechnology & Pharmaceuticals 335 7.46
Sector Total(Health Care) 335 7.46
Real Estate 178 3.96
Sector Total(Infrastructure) 178 3.96
Forestry & Paper 148 33
Sector Total(Renewable Resources & Alternative Energy) 148 3.3
Chemicals 758 16.88
Industrials 396 8.82
Sector Total(Resource Transformation) 1154 25.7
Consumer Services 440 9.8
Media 26 0.58
Sector Total(Services) 466 10.38
Internet Media & Services 12 0.27
Semiconductor 294 6.55
Technology 11 0.24
Sector Total(Technology & Communications) 317 7.06
Automobiles 335 7.46
Sector Total(Transportation) 335 7.46
Total of all Sectors 4,490 100.00

<# 950 Hn¥E A3 SASBY AQRF 71F mhek APE FR AL ATl
=

F% AE Uepin <& 6> 3 <k 7> Ao} Fdopl AS%E 24zt FIH<] ESG
33} 5, BA(E), A (S), AMTG)7E ASHIHFCS)l MIAE S Uil st
T, AR/ E THUFE ESG THEH B A4 dd B3 BF Fod 5(-)
o #& vehaL glnk. ol FRAQ] ESGE] A3 7] £EFE T Vel v Be g
B Ta e AoR F5T 5 ol d¥e dddn

FARCR BAE)] Bt BASHAANA 1% AN R g ()9 k& vhehl
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59

(HE 9> SASB MAZFO met FHEH ciHy 2A4Z2 0
CSit
Variables Coef. Coef. Coef, Coef.
t—stat t—stat t—stat t—stat
Intercent 0.615" 0.661" 0.683™ 0.959"
niercep 1.94 2.07 2.12 325
—0.049™
ESGi —3.45
—0.039"*
Ei —2.93
—0.034"
Si —2.65
—0.030"
Gir —1.92
0.044™** 0.042" 0.041"* 0.031***
SIZEi 3.49 3.27 3.16 2.60
2439 2.439" 2435 2427
LEVi 31.16 31.13 31.09 31.03
—0.054 —0.057 —0.052 —0.054
GRW.. ~1.00 ~1.06 ~0.95 ~0.99
—3.779" —3.780"" —3.775"" —3.783""
CFOu —1721 —1720 —17.17 —1721
—6.096™ —6.106™ —6.113" —6.090""
ROAi —29.26 —29.29 —2932 —29.18
—0.1417 —0.146" —0.130 —0.131
BOWN.: —1.69 —1.75 —1.56 —1.57
—0.303" —0.305™ —0.307" —0.301"
FOWN. ~2.30 —23] —233 —2.8
B —0.020" —0.021™ —0.020™ —0.022"
o —2.20 —2.29 —2.19 —2.41
—0.033 —0.040 —0.034 —0.034
BIG4: —1.15 —1.38 -1.19 -1.17
cs. 0.495" 0.496" 0.495 0.495
=l 52.36 52.44 52.29 52.22
Year dummys Included
Industry dummys Included
F value 628.53 628.09 627.69 627.35
Pr>F <.0001 <.0001 <.0001 <.0001
Adj R—Sq 0.8296 0.8295 0.8294 0.8293
Max VIF 2.441 2.438 2.482 2.446
n 4,642
note : W0 54 WS <F 1> WETh EF, s, 0 B2 2P 1%, 5% B 10% FEclA sAHoR
Fo3He Jehach



60 MIFASIAXL / M23H M3=(2022.6.)

PR = AFE(S)ell g S A el A 1%A BAIA 2 23 &(—)9] #ha el
o Ap2] A 33l el AgTFel w2 A2 YEhta sk rA| e 2 A Fa(G)ell that
etk 24 Aol M e s%elM FAACR feldt &(—)9 = HERAL ATk o=
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CSit
Variables Coef., Coef., Coef. Coef.
t—stat t—stat t—stat t—stat
Intercent 1.443" 1.263" 1.502" 1.682°
niercep 3.12 2.69 3.20 3.81
—0.032°
ESGi —1.89
—0.043"
Ei —2.77
—0.020
Si ~1.30
—0.018
Gis —1.01
0.032" 0.039" 0.029" 0.022
SIZEi 2.11 2.55 1.85 1.61
2.649" 2660 2.647° 2.6417
LEV. 27.61 27.70 27.57 27.55
—0.170™ —0.176" —0.166" —0.167"
GRW.. —2.03 ~2.10 —1.98 ~2.00
—4.058" —4.043" —4.061°" —4.068"
CFOu — 1548 — 1542 —15.48 —1551
—6.626"" —6.635" —6.645"" —6.632"
ROAi —24.91 —24.98 —24.99 —24.91
—0.109 —0.114 —0.100 —0.101
BOWN: —1.09 —1.14 —1.00 —1.01
—0.222 —0.218 —0.221 —0.220
FOWN. —1.40 —1.38 —1.39 —1.39
B —0.030"" —0.030" —0.030"" —0.031""
it —2.88 —2.96 —2.91 —3.01
—0.031 —0.035 —0.033 —0.033
BG4 —0.99 -1.10 —1.03 —1.03
cs. 0.468"" 0.469"" 0.468"" 0.468"
wt 42.26 4235 42.20 42.19
Year dummys Included
Industry dummys Included
F value 519.96 520.75 519.59 519.47
Pr>F <.0001 <.0001 <.0001 <.0001
Adj R-Sq 0.8357 0.8359 0.8356 0.8356
Max VIF 2.576 2.577 2.579 2.580
n 4,490
note : 0] S WL <E 1>= WETR ERh s, s BLx2 77 1%, 5% B 10% FEOlA SAHCR
Fol3te Yehdict
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oo
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The Effect of Company ESG Performance on

Credit Rating

Wook—Bin Leem” - Dong—Hyun Kim"* - Byoung—Jin Kim"**

<Abstract>

This study analyzes the effect of a company’s ESG performance on a company’s credit rating.
In the background of the recent active discussion of non—financial information, it is receiving
high attention in terms of resolving information asymmetry as well as interest and demand for non
—financial information of stakeholders. This can be a driving force for enhancing corporate
sustainability and maximizing corporate value in that a company can form efficient contracts with
multiple stakeholders. However, the results of some related studies show mixed results depending
on the type of data used. This is due to the deviation that occurs because each index related to
each ESG adopts a different measurement method. Therefore, in this study, the ESG evaluation
score of the Korea Corporate Governance Service, which is evaluated as the most effective proxy
for performance in Korea, is used as a performance measure, and it is checked whether the credit
rating agency, a representative external stakeholder of the company, recognizes it and reflects it in
the credit evaluation. Analyze. As a result of the analysis, it was found that the higher the overall
ESG rating and the rating of each individual factor, the higher the credit rating. This is a result
that can be inferred that the credit rating agency judges that the performance of such non—

financial information disclosure is lowering information asymmetry.

<Key words> ESG performance, non—financial information, credit score, and credit rating
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