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A 149

x Z2] 1 B A A ESGEHE (https://esg.krx.co.kr/), AA} A} 2FA
[3 3-3] AT FE A 719 ESG 5% 435 FHG 27 I3
TH A= 5t F ok SHA|
1 12F vEFE AxY 2 34 36
2 12+ A7 Az 21 84 105
3 a5 AE Az 13 8 21
4 71% setEd A ZxY 26 52 78
71 a4 FE AE
5 1 8 9
A Z
6 UHAIE A=z 2 4 6
sk, vidist 84
7 _ 0 12 12
A AxY
8 e A A %2 8 19 27
Hl 5, soF 2 At
9 ) 0 18 18
A AZEA
10 G AAE AxY 6 15
11 Ak 2 pE Ax9 10 5 15
AHE A3 Fek2H
12 B 12 27 39
2 O AE AEY
AAFAA] L A7
13 6 6 12
A Z
P s P 1!
14 ] 6 3 9
A& 2 A xS
Hx Fo] B X
15 9 18 27
A Z
16 g3 G A%y 14 4 18
A 136 311 447
x 22 0 A YA ESGEHE (httpsi//esg.krx.co.kr/), AR A2+

_26_




A4 24 2y

A 1A JNEEAHE

U [3E4-11, [3F4-2]9] SAZS 4 o4 711 20209 F-H
20223744 FHESG7]=dol A xS ESG HUF 59 2 Y Vs
obe] AN AHE TR 447709 AA BES ESG 5F FEE, FE
= TESt] Ab=EgE gholth
[ 4-1] ESG &% 43 7l=sAEA 23

T N Max. | Min. | Mean | Median Var. Std.

ESG_T 136 6 4 45 4 03 06
ESG_E 136 6 2 42 4 07 08
ESG S 136 6 3 49 5 0.9 1.0
ESG_G 136 6 4 43 4 06 0.8

ROA 136 25.2 -16.0 40 3.6 43.0 65

ROE 136 44.4 -1275 6.1 5.8 322.2 179

GRW 136 27,920.1 -915 3135 0 59439389 | 24380

CUR 136 3,620.6 438 188.0 1325 105,259.6 324.4

LEV 136 1,771.0 6.74 1034 76.1 26,282.3 162.1

SIZE 136 72,689 39 5877.1 1,377 152,612,091.6 | 12,353.6

AGE 136 81 5 43.1 49 500.9 224

* FQWE 1 ROA(AHAEFE ), ROE(AHESE), GRW(H A ole] F718), CUR(FEH]
$), LEV(FA0]1&), SIZE(FYS), AGE(PHE)
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6, HEwS 42 FASHH Zom, A (ESGE) B7F 5wl Hat
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1~>4

T 0.6, TFH=} 1.00]t}. ufx9t %
(ESG_G) ﬂﬂ o%ﬂ i ghe 4.3, U 4, 2k 0.6, E%%i} 0.8

7V wel Hatgke] 7 i

ROA®S] HUg2 25.2, HS4 -16.0, gt 4.0, T2 43.0,
XTWAE 6.501Hk ROEQ] HUIgh2 44.4, gk -127.5, HA4k 6.1
T 5.8, WA 322.2, TFHAE 17.99|th GRW(FHolel S718)
HAYgke 27,920.1, HE -91.5, B 3135, T4 0, E
5,943,938.9, HETHA=  2,438.00lth.  CUR(HEHS)  HUzke
3,620.6, H4gk 43.8, Hergk 188.0, 43k 132.5, ¥4k 105,259.6, %
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&), LEV(F-AH] &), SIZE(F <), AGE(9¥)

: ROA(

i
ol
o

)

ﬁo

7F el

s
1o AFBI(ESG_S)

Y2

_E)

2 1019, B (ESG

0
i)

7t 5

E

by

A]

ul
-

4 1.00]t}. whA

]

7F ewel B+t

3

TZ(ESG_G)

7t

akel

3

3

7F el

3

A2 (ESG_G) =

1.00]t}
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ME
2

ROAS] HUghe 117.4, 33k -38.1, Hak 3.9, 4%k 3.1,
126.8, E5Hx}= 11.30]t}. ROES] HHAgHe 63.5, 53k -176.5,
k4.0, =gk 4.7, A 301.0, HFEAXE 17.30]th. GRW(H o]
4o HYgke 10,214.0, A$E -99.5, Hgk 1055, T4 0, &
397,680.0, A= 630.60]tF. CUR(S-EH &) HAZ-2> 28,316.5,
gk 0, Frgk 382.4, T4 157.1, ¥4F 34,144,500.0, FFAAE=
1,847.8°|tk. LEV(fr&H]&)e HUghe 1,660.8, H=gk 0.1, Bargk
86.7, =gk 56.6, A+ 25,223.7, ;{%jj‘}% 158.89]t}. SIZE(Z <)
o] HYgke 14,585, HZ:gk 14, HFk 598.6, T4IL 272.0, w4
2,606,732.3 &A= 1,614.50|th AGE(QE) ] HAge 78, 24 2k
4, Begk 49.1, 43k 51.5, 4k 302.8, F=HAE 17.40]t},

ESG v FoFo® dsa¥ sdatA ESG 59 47H4 ¥ s
Aegh A ¥ AR A sbgke] AA7E A7) Wil o]
Sofl g FaaAA F4, AAA FAEA W d SPSSE o] &8}

Fae A

oEL
4

[ 01N

5]

B ooJFe] F8 W49 ESG 5%, ROA, ROE, GRW, CUR, LEV,
SIZE, AGE 7} Z4#AAE F238t7] 5te] Pearson Z33A 42 A
g3ttt Ao BEAE ESG 55 43, FAgwow yiFo] AAE

[34-3] dov A#AFAA £4 23 ESG_TE ESG_E(r=.662, p
<0.01), ESG_S(r=.715, p<0.01), ESG_G(r=.648, p<0.01),
ROA(r=.184, p<0.05)°lA Fog F(+)° @A ebs:
ESG_E+ ESG_S(r=0.468, p<0.01), G(r=.195, p<0.05), ROA(r=.178,
p<0.05), ROE(r=.201, p<0.05)°llA frolgh (+)o] FaHaAA7F vebst
o}, ESG_GE& CUR(r=.169, p<0.05)°1A <g & (+)2 AaAaAA 7
Bl Tl ROAE ROE(r=.862, p<0.01)ollA o8 %(+)9 AaaA,
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LEV(-.389, p<0.01)oA F2l3 2(—) AadaA7F vYelbwth. SIZEE
AGE(r=.251, p<0.01)°A &F(+)9 A#AAZ YEST.

[} 4-3] ESG o35 Yo ddA 4

S 2 3 4 5 6 7 8 9 10 | 11
1
ESG_T !
2 Kk
ESG_E .662 1
3 715%% | .468** 1
ESGS | ° '
4 648** 195* 3667 1
ESG.G | - ' '
> 184* 178* 0.132 0.112 1
6 * Kk
ROE 0.164 .201 0.13 0.104 .862 1
7
GRW -0.086 | -0.019 | -0.088 | -0.02 0.036 0.032 1
8 « ~
CUR 0.041 0.053 0.085 .169 0.023 0 0.008 1
LgV -0.078 | -0.126 | -0.094 | -0.036 | -.389** | -.708** | -0.032 | -0.139 1
SllzoE 0.113 | .264** | 0.079 0.037 -0.098 -0.095 | -0.032 | -0.068 | -0.006 1
AlGlE -0.112 | -0.048 | -.174* | -0.054 | -0.023 -0.002 | -0.006 0.07 -0.151 | .251** 1

¥ %p<0.05, #*#p<0.01
# QM ROACRHAEESE), ROE(AHE591E), GRW(F0le] F7h&), CUR(FEH]

&), LEV(F-AH] &), SIZE(F =), AGE(9¥)
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[F4-4] FHoFa ABAA 4 23 ESG_TE ESG_E(r=.657, p
<0.01), ESG_S(r=.556, p<0.01), ESG_G(r=.681, p<0.01)ollA <%(+)
o ATTA, AGE(r=-.129, p<0.05)NX = S (—)2 AddA 7 Yebst
t}. ESG_E¥ ESG_S(r=.502, p<0.01), ESG_G(r=.168, p<0.01), oA
F(+)9 FBBAY Ykt ESG_SE ESG_G(r=.118, p<0.05),
SIZE(r=.207, p<0.01)el A < (+)9 Ax#aA7} el ESG_GE
CUR(r=.169, p<0.05)°llA %(+)9 AaA#A7 et ROAE
ROE(r=.862, p<0.01)°lA <(+)9 A AZ YE L,
LEV(r=-.389, p<0.01)°lA &(-)9 F##A7F Hextt. ROE=
LEV(r=-.708, p<0.01)elA &(-)°] Z&AA7 Ydewnr. SIZEE

) A

AGE(r=.251, p<0.01)ol A <%(+)9 A7 e}

[ 4-4] ESG 3 Fok daaA 24
W1 2| 3 | 456 | 7|89 10|11
ES(ILT 1

ES(ZLE 657 1

ESé_S 5567|5027 |1

ESé_G 6817 | 1687 | 118 1

cox | 0083 | 0037 | 0063 | 0os9 | 1

g | 0017 | 005 | o002 | ooa9 | 3T | 1

o | 0063 | 0020 | 0017 | 114 | 0037 | 0080 | 1

ch 0023 | 0075 | 0042 | -0.013 | -0.003 | 0005 | -0.018 | 1
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L]g\/ 0.043 | 0.036 | 0.021 | -0.030 | -.185" | -.534" | -0.008 | -0.075 1
5112015 0.079 | 0.074 | 207" | 0.006 | -0.030 | -0.021 | -0.035 | -0.038 | 0.006 1
AléE -129" | -0.058 | -0.057 | -0.076 | 0.095 | 0.058 | -0.070 | 0.081 | 0.081 | -.256" 1

# #p<0.05, #*xp<0.01
# FRUF 0 ROAGAIFOE), ROE(AEFE), GRW(FH el T7H), CUR(HEH]
), LEVCF AN E), SIZE(H95), AGE(HH)

A3 A A AN A
1) ROA(AF21 &)

7199 ESG A Fol AArFE(ROA) A& daFs dolu7]
sl GAMSTE FAZ F GRW(FHelel S71HE), CUR(RFEHIE),
LEV(FAQH] &), SIZE(AY5), AGE(FE)E EAWSFRE ALE3ste] ESG
Fok, FHore HAAA FAEAS DA

[£4-5] ESG ¥z EPLeF #AoA [E¥P1]> GRW, CUR,
LEV, SIZE, AGEE BARWSTZE T3}
&5 weotad. [2¥2]e 59W
ESG_E, [284]E 5¥¥4 ESGS, [2¥85]E 5d¥S ESG_GE
2 FYste] A 5 B
nx]=2] gelsteint, [RE1]19 Re=0.172, [2&2
Wsteko] 0.028 F7Fetith. R F¥stF[F=4.446
=0.0370.% SAWT FY ¥ SHYWF(ESC_T)7} TH5HMGFTE Ast=

]

d Az Foetvta & 5 ok shAw [E3], [294], [

2 T
<
I
o

2¥5]
o] R W3l=e 0.005, 0.000, 0.002% Wa3AA W 217+e] Fol85 p
Zkol 0.368, 0.845, 0.607= EAHoR foaix @i oz w9
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[3 4-5] ESG 57 Y& =3 R2°(ROA)
FAH vl
= a R R ZA = e & - Durbin-
- Aw | RAT | mx2ox | RAF F df dt Watson
wsler | wslsr 1 2
1 415 | 0172 | 0.140 6.08314 0172 | 5.39% 5 130
2 447° | 0199 | 0.162 6.00408 0028 | 4.446 1 129
3 452° | 0205 | 0.161 6.00838 0005 | 0815 1 128
4 4530 | 0205 | 0.155 6.03108 0.000 | 0.038 1 127
5 454° | 0206 | 0.150 6.04860 0.002 | 0.266 1 126 1.919
a. 9=%}F : A4 GRW, CUR, LEV, SIZE, AGE
b. ¢1Zx} : 44, GRW, CUR, LEV, SIZE, AGE, ESG_T
c. d=x : A4, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E
d. e1&2} : 44, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S
e. d&x} : A4 GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S, ESG_G

44 0 ROA
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[¥4-6] ESG Yo7+ BAEAN Ay [REE1]F=5.396(p<0.001),
g 2]F=5.357(p<0.001), [=3& ] =4.70 2(p<0.001), [E o4]F=4.088(p
<0.001), [E&E5]F=3.642(p<0.001)o.5 X 3HAEAS AHgsivtar
T Stk
¥ 4-6] ESG 57 ¥ #2HE4(ROA)
2y AT A= oA F o8 s
39 998.461 5 199.692 5.396
1 2=} 4810.594 130 37.005
A 5809.055 135
3] 1158.739 6 193.123 5.357
2 2=} 4650.316 129 36.049
2 A 5809.055 135
39 1188.168 7 169.738 4.702
3 2=} 4620.887 128 36.101
A 5809.055 135




39 1189.563 8 148.695 4.088 .000°
4 2=} 4619.492 127 36.374
2 A 5809.055 135
39 1199.278 9 133.253 3.642 .000°
5 Zk=} 4609.777 126 36.586
Z A 5809.055 135
a. T5W  ROA
b. d|Z=F : <=, GRW, CUR, LEV, SIZE, AGE,
c. A&+ A4 GRW, CUR, LEV, SIZE, AGE, ESG_T
d. & 44, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E
e. & 244, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S

f. =2 : A<, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S, ESG_G

[£4-7] 91A1A AEA [2FE1], [2RF2], [

5] 2% FxkE= 0.1 o4, VIFE 10 mvto s WE3ke] o)
TAZE fles 1d 5 vk [E¥2] ESG_
t=2.109, p=0.037= ESG_T7} Aol Eo] SAZ o=
A= ZHoZ YERRth ESG_T Beta=0.1712 H3&7F  H(+)o]
ESG_T7} S7ketd z4akpel &S Z7betth [R393] ESG_E 3] #AAF
2 Ay £=0.903, poswimeEﬂ-4&$‘%ﬂ EAROR 9
FFe VAR Fe AoR YEwth [2E4] ESG.S IAATFT A
7} t=-0.196, p=0.845= ESG_S7} x}* Folgo] EAHoR Ho3t
S "AA gE AR eyt 5] ESG_G 3|AAF A
t=0.515, p=0.607= ESG_G7} XVJ?OJ%OH EAHOE FoTt ¢
17 &= Ao 2 yetwth webA ESG St AAA 3ARA 2
kol Eo JES vAE ESG T H 2 ESG_TE =3t

y i

qn of

w

P fa
o ol cﬁ“l
o O
0.\?.1 ["_>|: —
o Y ox o
o & 1o oo

(o
e

. o u}L

o

ol 2,

:d o o
B

of
=

>

3 %
AEzEsAs | T TRARAEA
B} A= 9
=% 5= ‘ 5%
B o Beta ==} VIF
4 3.995 0.522 7.659 0
1 GRW 0.13 0.524 0.02 0.248 0.805 0.998 1.002
CUR -0.537 0.531 -0.082 -1.01 0.314 0.971 1.03

_35_



LEV -2.683 0.535 -0.409 -5.018 0 0.959 1.043
SIZE -0.598 0.543 -0.091 -1.1 0.273 0.928 1.077
AGE -0.365 0.549 -0.056 -0.666 0.507 0.91 1.099
&5 -4.655 4.134 -1.126 0.262
GRW 0.226 0.519 0.034 0.436 0.664 0.99 1.01
CUR -0.594 0.525 -0.091 -1.131 0.26 0.968 1.033
LEV -2.572 0.53 -0.392 -4.851 0 0.95 1.053
SIZE -0.772 0.543 -0.118 -1.423 0.157 0.907 1.103
AGE -0.175 0.549 -0.027 -0.319 0.75 0.885 1.129
ESG 1.919 0.91 0.171 2.109 0.037 0.946 1.057
35 -4.755 4.139 -1.149 0.253
GRW 0.201 0.52 0.031 0.386 0.7 0.987 1.013
CUR -0.615 0.526 -0.094 -1.169 0.244 0.967 1.035
LEV -2.523 0.533 -0.385 -4.73 0 0.94 1.064
SIZE -0.907 0.563 -0.138 -1.61 0.11 0.843 1.186
AGE -0.147 0.55 -0.022 -0.267 0.79 0.883 1.133
ESG 1.217 1.197 0.108 1.016 0.311 0.547 1.827
E 0.783 0.867 0.099 0.903 0.368 0.516 1.94
35 -4.788 4.158 -1.151 0.252
GRW 0.197 0.523 0.03 0.376 0.707 0.986 1.015
CUR -0.606 0.53 -0.092 -1.143 0.255 0.959 1.043
LEV -2.531 0.537 -0.386 -4.713 0 0.935 1.07
SIZE -0.901 0.566 -0.137 -1.592 0.114 0.841 1.189
AGE -0.165 0.56 -0.025 -0.294 0.769 0.86 1.163
ESG 1.396 1.509 0.124 0.925 0.357 0.347 2.88
E 0.778 0.871 0.099 0.894 0.373 0.515 1.941
S -0.154 0.787 -0.023 -0.196 0.845 0.472 2.12
() -5.031 4.196 -1.199 0.233
GRW 0.178 0.526 0.027 0.338 0.736 0.981 1.02
CUR -0.676 0.549 -0.103 -1.232 0.22 0.9 1.111
LEV -2.528 0.538 -0.385 -4.694 0 0.935 1.07
SIZE -0.93 0.57 -0.142 -1.63 0.106 0.833 1.201
AGE -0.155 0.562 -0.024 -0.276 0.783 0.859 1.164
ESG 0.626 2.127 0.056 0.294 0.769 0.176 5.689
E 1.003 0.976 0.127 1.028 0.306 0.412 2.424
S -0.058 0.811 -0.008 -0.071 0.943 0.447 2.239
G 0.535 1.038 0.063 0.515 0.607 0.428 2.337

=3 e

off x|
¥

\\)
[a—




°] R*=0.054= R* ®Ws}go] 0.004 F7Fsk3irt. shA|wF R2
[F=1.362]° W& #FoJ&E p=0.244% SAWHT F F
(ESG_T)7} &&5WFE AWstedl SAASRE fosirial & sirt.
npx7bA 2 [RE3], [B¥4], [E¥5]9] Rz ®Wglg2 0.000, 0.002,
0.001= WslatRAA|nt zZ4zke] folg5 p ghe] 0.781, 0.421, 0.566°0.%
SAHCE FostA % wo=z AU

=S|

Lk

i)
£
B ol

4 i

FAH ¥l
= R i FAgke o o) B2 Durbin-
B3 R | g% | paw | mees | BAR | F | e | a | FUIE L O
wsler | wslsr 1 2 o ge
1 222 | 0.049 | 0.034 11.07170 | 0.049 | 3.161 5 305 0.008
2 231° | 0.054 | 0.035 11.06514 | 0.004 | 1.362 1 304 0.244
3 232¢ | 0.054 | 0.032 11.08197 | 0.000 | 0.077 1 303 0.781
4 236 | 0.056 | 0.031 11.08838 | 0.002 | 0.650 1 302 0.421
5 .238°¢ 0.057 0.029 11.10070 0.001 0.330 1 301 0.566
a. d=x : A<, GRW, CUR, LEV, SIZE, AGE
b. ==} : A4, GRW, CUR, LEV, SIZE, AGE, ESG_T
c. =2 A<, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E
d. &2 : 44, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S
e. o= © A4, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S, ESG_G
f. %W 4 0 ROA
[3£4-9] ESG Hek #4134 A3 [EY1]F=3.161(p>0.001), [&E

F2]F=2.864(p>0.001),[2H3]F=2. 459(p>0 001),[E&4]F=2.23
(p>0.001), [E&E5]F=2.014(p>0.001)S. 2 & 3F|F&Ao] A3stA| &
g ¥ 5 glvh

[} 4-9] ESG &= HIF 24 (ROA)
=2y A 53 A= A F F T8 &
3] 7] 1937.341 5 387.468 3.161 .008°

ZAf 37387.67 305 122.583




A A 39325.01 310
39 2104.084 6 350.681 2.864 .010°
2 2=} 37220.92 304 122.437
A 39325.01 310
39 2113.552 7 301.936 2.459 .018¢
3 2=} 37211.46 303 122.81
A A 39325.01 310
39 2193.483 8 274.185 2.23 .025°
4 Z=} 37131.53 302 122.952
A A 39325.01 310
39 2234.135 9 248.237 2.014 037
5 2=} 37090.87 301 123.225
R 39325.01 310
a. &HS 1 ROA
b. ol @ <=, GRW, CUR, LEV, SIZE, AGE,
c. A=A+ A<=, GRW, CUR, LEV, SIZE, AGE, ESG_T
d. 9l&=#} : 24, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E
e. dZ= : 44, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S
f. =2 1 A<, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S, ESG_G
[E4-10] 91AIA 3ALA [BF1], [B¥2], [2¥3], [2¥4], [&
5] B 2= 0.1 o), VIFE= 10 mwhe s WgE3ke] thaaidg ol
LA fles ST & vk [2¥2] ESG.T 3AAF #AA A3
t=1.167, p=0.244% ESG_T7} #Aitol el AR o3 9=
H| 2] A = %-,—-E Aoz Yelstth [B¥3] ESGE 3AASF A4 A3

ﬁ
=)
[\
\]
oo
ko)
(@]
\]
oo
—
il
el
wn
(D)
e
N
)
D)
>
>,
-
o,
i
=2
oft
=)
by
o
il
Jo
Lo,
r [
o2
o
o
=)

212 e Aoz YelRth [234] ESG_S dAAST A4 A7 t=0.806,
p=0.4212 ESG_S7} ARAtr)Eol FAASR fojgt J&s vAA] &+
Aoz yepgr. [E3Y5] ESG.G dAAT A4 2
o= ESG_G7} e %%oﬂ EAH oz feola Jk
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ok 9144 391841 (ROA)

e

_39_

MLED Z= I A E
Eﬁé H]—U—T':ﬂ'ﬁ]_l‘ 74]‘,_?_ . %94:,,: ) dooﬂ]
= =
Ef} Beta - =z} VIF
) 3.903 0.628 6.217 0
GRW 0.489 0.631 0.043 0.774 0.44 0.992 1.008
CUR -0.302 0.633 -0.027 -0.476 0.634 0.986 1.014
LEV -2.214 0.633 -0.197 -3.496 0.001 0.986 1.014
SIZE 0.019 0.652 0.002 0.029 0.977 0.93 1.075
AGE 1.317 0.657 0.117 2.004 0.046 0.915 1.092
G == 1.688 1.999 0.845 0.399
GRW 0.446 0.632 0.04 0.705 0.481 0.988 1.012
CUR -0.331 0.633 -0.029 -0.523 0.601 0.985 1.016
2 LEV -2.255 0.634 -0.2 -3.558 0 0.983 1.017
SIZE -0.02 0.652 -0.002 -0.03 0.976 0.928 1.078
AGE 1.406 0.661 0.125 2.126 0.034 0.903 1.107
ESG 1.016 0.871 0.066 1.167 0.244 0.974 1.027
(%) 1.622 2.016 0.804 0.422
GRW 0.459 0.635 0.041 0.723 0.47 0.983 1.018
CUR -0.345 0.636 -0.031 -0.543 0.588 0.979 1.022
5 LEV -2.258 0.635 -0.2 -3.556 0 0.983 1.018
SIZE -0.026 0.654 -0.002 -0.04 0.968 0.927 1.079
AGE 14 0.662 0.124 2.113 0.035 0.903 1.108
ESG 0.805 1.156 0.052 0.696 0.487 0.554 1.807
E 0.248 0.894 0.021 0.278 0.781 0.559 1.788
44) 1.124 2.11 0.533 0.595
GRW 0.455 0.635 0.04 0.716 0.474 0.983 1.018
CUR -0.356 0.637 -0.032 -0.56 0.576 0.978 1.022
LEV -2.252 0.635 -0.2 -3.545 0 0.983 1.018
4 SIZE -0.137 0.668 -0.012 -0.205 0.838 0.888 1.126
AGE 1.367 0.664 0.121 2.058 0.04 0.899 1.112
ESG 0.458 1.235 0.03 0.371 0.711 0.486 2.057
E 0.091 0.916 0.008 0.1 0.921 0.534 1.873
S 0.658 0.816 0.057 0.806 0.421 0.63 1.588
G 0.467 2.402 0.194 0.846
GRW 0.428 0.638 0.038 0.672 0.502 0.977 1.023
CUR -0.356 0.637 -0.032 -0.558 0.577 0.978 1.022
LEV -2.214 0.639 -0.197 -3.463 0.001 0.972 1.029
SIZE -0.151 0.67 -0.013 -0.225 0.822 0.887 1.128
5 AGE 1.341 0.666 0.119 2.013 0.045 0.895 1.117
ESG -0.503 2.079 -0.033 -0.242 0.809 0.172 5.821
E 0.368 1.035 0.031 0.355 0.723 0.419 2.389
S 0.85 0.883 0.073 0.963 0.336 0.539 1.856
G 0.641 1.116 0.055 0.574 0.566 0.336 2.974
a. 5Wa 1 ROA




2) ROE(AF#

ROA%} wizt7kxl &2 714 9] ESG 4
A A TE
LEV(F-AH]&), SIZE(Z
2 ALg3le] ESG 43, FH Y 474

E Qg2 dotu]

CUR(r&

[¥4-11] ESG %43+ 2¥Q A
LEV, SIZE, AGEE BAHST=Z <
s metsidrh. [E¥2]lve 59¥s
ESG_E, [E¥4]+= SHWHST ESG.S, [2Y
2 FYgste] SAl ol ESG Twel 74
nxl=4 gl

8}k eol

a1 ),

]E‘

.
iy

=0.0572 FAMT £ F = (ESG_T)7} &&wa5 skt
FARCZ fosittal 3 4 vl sHANE [E3], [284], [235]9]
Rz W3S 0.008, 0.000, 0.006= W3}t AI W ZHzbe] {235 p 3k
o] 0.145, 0.751, 0.25% EAA o2 folatx &= grow oyt
[3£ 4-11] ESG &% &+ 23 2°HROE)
T Wl
Aste | wEE | 1 2 S

1 728 | 0.529 0.511 12.54757 0.529 29.249 5 130 0

2 737 | 0.543 0.521 12.4193 0.013 3.699 1 129 0.057

3 .742°¢ 0.55 0.525 12.3643 0.008 2.15 1 128 0.145

4 7424 0.55 0.522 12.40792 0 0.102 1 127 0.751

5 745 | 0.555 0.523 12.39166 0.005 1.333 1 126 0.25 1.911
a. d=#F 1 A<= GRW, CUR, LEV, SIZE, AGE
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b. dl&2} : A4, GRW, CUR, LEV, SIZE, AGE, ESG_T

c. &2 : A4, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E

d. d1== : A4, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S

e. d=%} : A<= GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S, ESG_G

—n

TEWa 1 ROE

e

[E4-12] ESG Y& 434 A3 [E¥1]F=29.249(p<0.001),
[R32]F=25.496(p<0.001),[233]F=22.356(p<0.001),[=23
41F=19.437(p<0.001), [R¥5]F=17.471(p<0.001)0.2 ¥ 3|7&2<
AgFeirial B ¢ Q).

01
&5

[¥ 4-12] ESG o9 Y2 #4HE4(ROE)

2y A5 A% | BAAT F #2188
3] 23024.68 5 4604.936 29.249 .000°
1 ZF=} 20467.39 130 157.441
2 A 43492.07 135
39 23595.24 6 3932.54 25.496 .000°
2 Zk=} 19896.82 129 154.239
2 A 43492.07 135
39 23923.96 7 3417.709 22.356 .000¢
3 Z=; 19568.1 128 152.876
2 A 43492.07 135
39 23939.6 8 2992.45 19.437 .000°
4 Z=; 19552.47 127 153.956
A 43492.07 135
39 24144.35 9 2682.705 17.471 .000°
5 Z=F 19347.72 126 153.553
2 A 43492.07 135
a. =5WF 1 ROE
b. dlZ#k : 44, GRW, CUR, LEV, SIZE, AGE
c. A&+ A4 GRW, CUR, LEV, SIZE, AGE, ESG_T
d. 9l&#} : %4, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E
e. A5 *J?, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S

[%4-13] 944 AN [2E¥1], [2¥2], [R¥3], [FF4], [=
2= 0.1 o), VIFE 10 A|wro 2 w457k b33 a4 9
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TAZE 5S04 vk [EF¥2] ESG.T AAF+ A4 ZAx
t=1.923, p=0.057= ESG_T7} Ak &l A A o2 #od d3dFs 7
2E Ao w et ESG_T Beta=0.1188 R 37} AH(Ho]2& ESG_T
7b Z7bskd AR E Fvhetth [R¥3] ESGE 3AAS H4
t=1.466, p=0.145= ESG_E7} A0l 8ol TAHCE F9% s 7
A4 e Aoz yERwth [R¥4] ESGS IAASF AF An
t=-0.319, p=0.751= ESG_S7} AZFolEo| FAASRE Fodt TS
n A2 e Ao yewt [2¥5] ESG.G IdAAS #HA A
=1.155, p=0.252 ESG_G7} AHE&FolEo] SAHoE FY3 J3F=
A e Aoz velyt wEld ESG G A4 AR A} 2}
HpolEo J&s nA = ESG 532 ESG_TE =3

[3% 4—-13] ESG S5 437 9A4A 3HAEA(ROE)

I =3
MEESAS | T oo TG B
Esé — 74] T t -[}1:;1
jo:;‘i Beta T 2} VIF

(4= 6.081 1.076 5.652 0
GRW 0.1 1.081 0.006 0.093 0.926 0.998 1.002
) CUR -1.831 1096 | -0.102| -1671 0.097 0.971 1.03
LEV -13.202 1103 | -0.736 | -11.972 0 0.959 1.043
SIZE -1.538 1.121 -0.086 -1.372 0.172 0.928 1.077
AGE -1.52 1.132 -0.085 -1.342 0.182 0.91 1.099

A<F) -10.239 8.552 -1.197 0.233
GRW 0.282 1.074 0.016 0.263 0.793 0.99 1.01
CUR -1.939 1086 | -0.108 | -1.785 0.077 0.968 1.033
2 LEV -12.993 1097 | -0.724 | -11.846 0 0.95 1.053
SIZE -1.866 1122 | -0.104 | -1.663 0.099 0.907 1.103
AGE -1.161 1136 | -0.065 | -1.022 0.309 0.885 1.129
ESG 3.621 1.883 0.118 1.923 0.057 0.946 1.057

A<F) -10.576 8.517 -1.242 0.217
GRW 0.198 1.071 0.011 0.185 0.854 0.987 1.013
CUR -2.011 1.082 -0.112 -1.857 0.066 0.967 1.035
LEV -12.829 1098 | -0.715| -11.687 0 0.94 1.064
3 SIZE -2.316 1159 | -0.129 | -1.999 0.048 0.843 1.186
AGE -1.067 1133 | -0.059 | -0.942 0.348 0.883 1.133
ESG 1.275 2.464 0.041 0.517 0.606 0.547 1.827
E 2.617 1.785 0.121 1.466 0.145 0.516 1.94

A1) -10.684 8.554 -1.249 0.214
4 GRW 0.183 1.076 0.01 0.171 0.865 0.986 1.015
CUR -1.98 1.09 -011| -1816 0.072 0.959 1.043
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LEV -12.855 1.105 -0.716 -11.637 0 0.935 1.07
SIZE -2.297 1.164 -0.128 -1.973 0.051 0.841 1.189
AGE -1.126 1.152 -0.063 -0.978 0.33 0.86 1.163
ESG 1.873 3.105 0.061 0.603 0.547 0.347 2.88
E 2.602 1.791 0.12 1.452 0.149 0.515 1.941
S -0.516 1.619 -0.028 -0.319 0.751 0.472 2.12

A< -11.799 8.597 -1.372 0.172
GRW 0.096 1.077 0.005 0.089 0.929 0.981 1.02
CUR -2.303 1.124 -0.128 -2.048 0.043 0.9 1.111
LEV -12.842 1.103 -0.715 -11.641 0 0.935 1.07
SIZE -2.43 1.169 -0.135 -2.079 0.04 0.833 1.201
o AGE -1.082 1.151 -0.06 -0.941 0.349 0.859 1.164
ESG -1.664 4.358 -0.054 -0.382 0.703 0.176 5.689
E 3.633 2 0.168 1.817 0.072 0.412 2.424
S -0.074 1.661 -0.004 -0.044 0.965 0.447 2.239
G 2.455 2.126 0.105 1.155 0.25 0.428 2.337

a. T4 W ¢ ROE

H p=0741% FARSF £ 5
= [

A==l
- H

o sAdc® fFofsitta & 5 glvy vz = [233],
0
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[3£ 4-14] ESG 59 A+ 23 29(ROE)
SA% Wl
. R =49 | FA%e o o]5lg | Durbin-
J_Eé — _ S = =
= R | A% | ras | wzen | RA¥ | F | df | ar | "0 Watson
g | Wl |1 2 W

1 5522 | 0.305 0.293 | 14.58088 | 0.305 | 26.728 5| 305 0

2 552° | 0.305 0.291 | 14.60221 0| 0.109 1| 304 0.741

3 553¢ | 0.306 0.29 | 14.61434 | 0.001| 0.9 1| 303 0.482

4 5549 | 0.306 0.288 |  14.63466 0| 0.159 1| 302 0.69

5 .554°¢ 0.307 0.286 14.65405 0 0.201 1 301 0.654 1.778
a. =2} A=, GRW, CUR, LEV, SIZE, AGE
b. ==} : A4, GRW, CUR, LEV, SIZE, AGE, ESG_T
c. =2+ A<, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E
d. d=x} : A<, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S
e. dZ2} : A< GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S, ESG_G
f. %4 ROE

[3F4-15] ESG FH ok &4&4 23 [Z¥1]F=26.728(p<0.001),
[ 2]F=22.227(p<0.001),[=3¥¥3]F=19.091(p<0.001),[EF
4]F=16.678(p<0.001), [E¥5]F=14.808(p<0.001)0o.2 ¥ 37| &2 0]
Ageltia ¥ olvh (28 119 Fgtol 7bg A [wd5]e) Fatel 7}

& A7 Uﬂ%Oﬂ

AA Ao Audew g edte AL & 5 Ak
[ 4-15] ESG 5+ F°oF #4HE4 (ROE)
k] Al A | HAAE F frolstE
3] 28412.24 5 5682.449 26.728 .000b
1 Zk2f 64843.61 305 212.602
A 93255.86 310
39 28435.56 6 4739.259 22.227 .000c
2 Z=F 64820.3 304 213.225
2 A 93255.86 310
3] 28541.43 7 4077.348 19.091 .000d
3 2=} 64714.42 303 213.579
2 A 93255.86 310

- 44 -

F7}9 W=(ESG_T, ESG_E, ESG_S, ESG_T) =& #A




3] 28575.49 8 3571.936 16.678 .000e
4 ZF=} 64680.37 302 214.173
R 93255.86 310
39 28618.75 9 3179.862 14.808 .000f
5 ) 64637.1 301 214.741
R 93255.86 310
a. &5WHF 1 ROE
b. ==} : 44, GRW, CUR, LEV, SIZE, AGE,
c. &= : A4, GRW, CUR, LEV, SIZE, AGE, ESG_T
d. d&= : 44, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E
e. =2 : A4, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S
f. )&=} A<=, GRW, CUR, LEV, SIZE, AGE, ESG_T, ESG_E, ESG_S, ESG_G
[F4-16] YAZ 3AEA [231], [R32], [233], [R34], [=
5] X% FxE 0.1 oA VIFE 10 mwko g HRE7te] tha A 9]
A7 S-S &g = o [E¥2] ESG.T IAAST #HAQ A=

o)
o
= HRoz velgth [283] ESG.E 3AAST A4 23 t=-0.704,
o7

=0.482% ESG_E7} Aol FA14

Ao byttt [2&4] ESG_S 3AAIT A48 A3 t=0.399, p=0.69=
ESG_S7} A& goll BAA R o3t dFS vAA &= o=
Ebukth. [235] ESG_G AT A4 A t=0.449, p=0.654= ESG_G
b ARG E FAACRE fod dFS vAA @Ge AR YERH
o} ek ESG FHeobat 9IA14 3 ARA Ay ARG ol IS vA
+ ESG 592 gl& Aoz A5}

[3% 4-16] ESG &% ALY #1414 3A2(ROE)

WEasge | L THRE
e Al 9
=% T v sz
o Beta &=} VIF
(- 3975 | 0827 4.808 0
GRW 1.452 0.832 0.084 1.746 0.082 0.992 1.008
1 CUR -0.763 0.834 -0.044 -0.914 0.361 0.986 1.014
LEV -9.472 0.834 -0.546 -11.358 0] 0.986 1.014
SIZE 0.228 0.859 0.013 0.265 0.791 0.93 1.075
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AGE 1.999 0.866 0.115 2.31 0.022 0.915 1.092
(F5) 3.147 2.638 1.193 0.234
GRW 1.436 0.834 0.083 1.721 0.086 0.988 1.012
CUR -0.774 0.836 -0.045 -0.926 0.355 0.985 1.016
LEV -9.488 0.837 -0.547 | -11.342 0 0.983 1.017
SIZE 0.213 0.861 0.012 0.248 0.805 0.928 1.078
AGE 2.032 0.873 0.117 2.329 0.021 0.903 1.107
ESG 0.38 1.149 0.016 0.331 0.741 0.974 1.027
) 3.369 2.659 1.267 0.206
GRW 1.391 0.837 0.08 1.661 0.098 0.983 1.018
CUR -0.728 0.839 -0.042 -0.867 0.387 0.979 1.022
LEV -9.481 0.837 -0.547 | -11.323 0 0.983 1.018
SIZE 0.235 0.862 0.014 0.273 0.785 0.927 1.079
AGE 2.051 0.874 0.118 2.347 0.02 0.903 1.108
ESG 1.085 1.525 0.046 0.712 0.477 0.554 1.807
E -0.83 1.179 -0.045 -0.704 0.482 0.559 1.788
(A=) 3.044 2.785 1.093 0.275
GRW 1.388 0.839 0.08 1.655 0.099 0.983 1.018
CUR -0.735 0.84 -0.042 -0.874 0.383 0.978 1.022
LEV -9.477 0.838 -0.546 | -11.303 0 0.983 1.018
SIZE 0.163 0.882 0.009 0.185 0.854 0.888 1.126
AGE 2.029 0.877 0.117 2.315 0.021 0.899 1.112
ESG 0.858 1.63 0.036 0.527 0.599 0.486 2.057
E -0.933 1.209 -0.051 -0.772 0.441 0.534 1.873
S 0.429 1.077 0.024 0.399 0.69 0.63 1.588
(%) 2.366 3.171 0.746 0.456
GRW 1.36 0.842 0.078 1.616 0.107 0.977 1.023
CUR -0.734 0.842 -0.042 -0.872 0.384 0.978 1.022
LEV -9.438 0.844 -0.544 | -11.181 0 0.972 1.029
SIZE 0.148 0.884 0.009 0.168 0.867 0.887 1.128
AGE 2.003 0.88 0.115 2.277 0.024 0.895 1.117
ESG -0.132 2.745 -0.006 -0.048 0.962 0.172 5.821
E -0.647 1.367 -0.035 -0.474 0.636 0.419 2.389
S 0.628 1.165 0.035 0.539 0.59 0.539 1.856
G 0.661 1.473 0.037 0.449 0.654 0.336 2.974
: ROE
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A5 A8 2 AAA
A1 AT R AN

H AFddA = ESG Aol 7199 A4 (ROA, ROE)o| fofn gt
FFS MAE=AES FA8AT ESG 499 A3 ESG H7F 535S F
SHESG_T), 874 (ESG_E), A3 (ESG_S), AMIF+Z(ESG_G) 5 47 99
] 719491 4947 (ROA, ROE)e oW d&s nx=%] 43t

B o] e ESG =3o] 4adt 71¢le] A T(ROA, ROE)ON

o

AakE Aol 3 ESG 592 ESGEH(ESG_ T), 4 (ESG_E), A3
(ESG_S), A¥i+=(ESG_G)= ?%6}04 7 e 49 /‘33”}9}91 A=
AT & A b el B4 Ade o 2k

A AA [7H 1] ESG FFH D (ESGT) 52 7199 Aol &
(ROA)C A(+)9] Fgs A Aolth k= 7Hde dawolx] ESG &
FAD(ESG_T) F<ol 7199 Aol & (ROA) A (+)e] FaHaAE
Ho] Fa, A A7 B3 FAHCE {folsglty. webA ESG F
FHAQESGT) ol 71 Aol E(ROA) ] B (+)9] S WA
Ao gIEAT, AT FH kol s 374 ARyt FAH SR
FroshA] v Bo = FRlE o] 7pAdo] 7]17hE .

rr

F oA (b 1-1] ESG #7349 (ESGE) #3& 71919 Aare]
F(ROA) A ()9 T A Aotk eh Me FE7, AT &
F AR At BAGOR felsd 2= Ao FHHo] s}l

[7Fd 1-2] ESG AFg] 4 (ESG_S) w2 7199 =4t
E(ROA)S A(+)9 93s 1A Aot} gl 7pAae Ga

i

M
[

AN

ok
=1
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‘[7hd 1-3]1 ESG AMi725H (ESGG) +w& 7199 At

?Q%(ROA)OH A9 BFe vA Rolheke e Fuw, Hot
wORE SFEA At SAHeR folshAl ¥v Ao E]lHe] vt
o) 714&4914

3|
LN ?912, 54%11%1*4 Ay w3 ﬁlx—izi frolskdt. wekb ESG
ol o] Aol E(ROA)O A (+)9] F3FS 1
A= FAREA A7 FAAL
]

=
ESG #4749 (ESG_E) F&& 71499 A4
JE(ROE)C A(+)e] d&Fe M Aotk s 7ML daad, g
R 3 AEA ARyl BAF o folatA] & AoR gy o] 7o)

A ‘(744 2-2] ESG A1 (ESG.S) FEE 7199 Ars
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74 o] 717+ = At
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ESG, which stands for the non—financial factors related to a
company's environmental, social, and governance practices, is a widely
discussed topic in today's world. The COVID—19 pandemic has
particularly heightened the focus on ESG issues such as climate change,
public health, and environmental protection.

As ESG gains global attention, research on the topic continues to be
actively conducted, with a main emphasis on examining the effects of a
company's non—{financial aspects on the organization. Stakeholders seek to
understand whether companies are achieving financial and non—financial
results through their ESG activities. Numerous studies have explored this
topic, revealing that ESG has a positive impact on a company's financial

performance and value (Jang, Seungwook, et al., 2013; Kang, Kang, et
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al., 2020). Similarly, studies have shown that ESG positively impacts a
company's non—financial performance as well (Min, Jaehyung, et al.,
2013).

This study aims to examine the impact of ESG (Environmental, Social,
and Governance) practices on business performance during uncertain
times such as the pandemic. The methodology divides ESG ratings
evaluated by the Korea ESG Institute into four independent variables:
ESG_T (total rating), ESG_E (environmental rating), ESG_S (social
rating), and ESG_G (governance rating). Furthermore, the study
categorizes ESG ratings into good and weak groups. Third, we conducted
extensive prior research to explore the impact of ESG management on
companies' business performance and formulated hypotheses on the
relationship between ESG management and business performance based
on our results. The research was conducted from 2020 to 2022, a time
when the economic situation was unpredictable due to the pandemic, to
determine whether ESG management could enhance corporate
performance under uncertain conditions. To analyze this study, we
referred to and adjusted the research model of previous studies.

The study's sample uses data from the Korea ESG Institute's assessment,
selecting 149 firms from 16 out of 79 industries listed in Korea, using
data published from 2020 to 2022. The sample consists of a total of 447
firms with three years of combined performance, and we classified them
based on their ESG ratings into either the good or weak group.

The analysis revealed that the good group's overall ESG rating
positively affected their return on assets (ROA), while the sectoral ratings
of the good group and the overall and sectoral ratings of the weak
group had no discernible impact. Second, the study found that the
composite ESG rating of the "good group" had a positive impact on

return on equity (ROE), whereas the sectoral rating of the "good group,"
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as well as the composite and sectoral ratings of the "weak group," had
no such impact. As a result, companies should prioritize improving
their overall ESG management instead of focusing solely on specific issues
related to environmental (E), social (S), or governance (G) factors to
maximize their business performance. During times of economic
uncertainty, ESG management activities have the potential to promote
company growth.

This study's findings indicate that ESG influences corporate performance
positively and impacts corporate sustainability. Previous studies analyzing
ESG's influence on corporate management activities were reviewed. During
times of economic uncertainty, ESG management activities have the
potential to promote company growth. Nonetheless, limitations in
assessing ESG management levels have been identified. Some contend that
numerous rating agencies and standardized indicators decrease the
dependability of ESG evaluations, highlighting the limitations of the ESG
assessment structure.

Additionally, managing ESG can positively affect a corporation's
business performance by enhancing its ESG performance overall, instead
of only improving specific aspects. As such, companies should consider
this when deciding on their ESG

management strategies for the future, while recognizing the limitations of
this study.

There are limitations to the conclusions drawn from this study due to
the fact that only manufacturing companies in the device industry, and
not all listed companies in Korea, were studied.

Additionally, the ESG evaluation period spanned only three years, from
2020 to 2023, which may not provide enough evaluation data. Further
research is necessary to ascertain the impact of ESG management on

business performance with a larger and longer—term sample collection.
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