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=Y ESG S85EH ESG 74 MESES 2% 171 &

3.280% Uehgth ESGO MESEE 4
(Environmental) 532 H#Zke 2.35, AF2](Social) 582 Tz 3.689]
Hom AujH2(Governance) s 32 Bt 3.092 UERAl ESG ZF
5% A2l (SociaDe] Htgtel 7Y =A e T

om

SAMSS Z19tEet 719 dE2 Botatol E=A el ofxet M
7F =4 veh 2 39ss AAlsko BAEE1EV)S] He2 2.21,
Hab 1.88, &gk 0, Mgt 4.170]9200 =X EH|-&(FOR)S Htol
12.08, TFH2}F 12.16, HA3E 0.0, g 79.47=2 Yepstct,

[#4-1] 71=3AF

N Hag | Adg | ¥ | mZFER | 9= HE
ESG_T 171 1 6 3.28 1.220 -1.374 2.094
ESG_E 171 1 6 2.35 1.109 -1.386 2.184
ESG_S 171 1 6 3.68 1.140 -1.775 3.793
ESG_G 171 1 6 3.09 1.277 -1.007 1.684
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LEV(&AlH]&) 171 0.00 4.17 2.21 1.88 1.406 3.028
SIZE(Z1G5) 171 11.66 47.80 31.64 1.52 0.785 0.616
FOR(Y=1u]&) 171 0.00 79.47 12.08 12.16 1.921 5.402
AGE(7|4 ) 171 2.00 128 48.96 22.06 0.208 -0.280
ROA 171 -2.02 1.62 0.02 0.21 1.286 5.755
Tobin's Q 171 0.24 7.89 0.92 1.01 1.558 2.479
& NE5E) 171

A2d doaA £

o)

b AFBAE retstr] s A 24 AAl skl SAHS

of 719 A" Hurgtel = yehue dixet Hrt =4 o
el 2 WSS AASHEch EAH[&(LEV)] B 2.21, EEFHA} 1.88,
2A4zk 0, Hgt 41701901 Q=X EH|E(FOR)2 Hwto] 12.08,

: b 0.0, gt 79.472 YEbgth. o]ojA] FARISet J&

S AmEY, FRUELEV), =AARE&(FOR)S ¥+ H4HBAE
EPRlaL, ol9]ell 71+ (SIZE), FAHtelAEROA), A (AGE)E &(-)
& HAAT fogt $52 ofslth. ROA wlA= ke 4

(9] ABPAE BT B §elgh Szo] ot of

ml

71‘?3%£(SIZE), %XPSO]"‘E(ROA), O‘Eﬂ(AGE) °( ol AEEAE EA
CARE F VIAAECSIZE)E 1% oA folstAal, FARle 4

aL =
AL 5% +ENA fole gAS TAT 5 Ak
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ESG_T | ESG_E | ESG_S | ESG_G | LEV SIZE FOR AGE ROA TOS“'S
ESG_T 1
ESG_E 69177 1
ESG_S 73477759977 1
ESG_G 65677 | 4757 | 5567 1
Casfurgy | 006 | 055 | 099" | 004" 1
oy | 5047 | 6147 | 6137 | 505 | 061" 1
G | s | 26 | saxt | ae0 | 080 | g 1
ul g
O | 0101 | oso | 00937 1 012971 o006 | 033 | 0927 | 1
ROA 18777 ] 1237 | 12T | 1327 | 243777 | 23877 | 178777 | -0.013 1
Tobin's Q | 0.032 | 0.10™ | -0.028 | 019 | -0.018 | 0138 | 185 | 162" | o161 1

A3d A=Y 24

AGE 0.6~0.7 ulte] AL Sgo] 5T sFoln 0.7014~08 ulute]
AL FEG Szolr], 0.8014~0.971%0] Hg 945 Srow P
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AFNA 8ol 7Het Fo] 0.601 0.72 7IEez2 54 =79 A=A
= WAty ESGHY ¥ 7|99 A&7sAE Fguet ARz gl of
o 2tz 3 2vts ot Aleghks ARESH il (B 4-3]9F o] EHHsF
ESG &3 0.834, &7 0.858, AFS] 0.914, A|H+= 0.8812 YEtgton =
2ol ROA 0.891, Tobin’s Q 0911 o|9ioen EAHSLLE HAH|S
0.794, 719+FR 0.928, @=<lH]E 0.904, 719¥= 0.8118 &2 ol
tt. kA AFEAAS AHdlote BAE SlE oz AE Ha, Hro 7
AR ol BAL WS,
[#4-3] A=2748 24
o] AAE 2
¢ °r Cronbach &=}
Cronbach €=}
ESG T 0.834
ESG_E 0.858
0.872
ESG_S 0.914
ESG_G 0.881
LEV 0.794
SIZE 0.928
0.859
FOR 0.904
AGE 0.811
ROA 0.891
0.901
Tobin's Q 0.911
A4 AEEA
SRS AsiTstRopls F4usel JFL FE SYRSES st
Sp7] 9ol Yol AFSEE BA ol of BHE = Ma Afole] I
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LEV, SIZE, FOR, SIZEE AWz FYste] SHHo] JFes mA=
AEg mototly, [2R¥2]E 5984 EST_T ESG_ESF ESG_S ESG_GE
Z7} EQlste] WS B4 So|x ESG 53°] ROAY] AgFe njz:7]
dob Hotth [RF119] R2=0.206, [232]°] R2=0.2282 R2 wg}afo]
0.022Z7} st RAG FHstHF=2.515]¢] & Go&& p=0.008C=
S Tl & FEHEHSL0 JFr = FAHOR Folsitty & 4 ot

=

[¥4-4] B QoFE

) SAE HeHF
49 | 78 Dur
=g | R | R2 | & B R | E 29 | Wats

1| % 206 | 194 | 055 | 206 5315 | 427 | 000

2 -4128 228 | 212 | 056 | .02 | % 4 | 435 | 008 | Lg

), AGE, SIZE, LEV, FOR
: (&Y%, AGE, SIZE, LEV, FOR, ESG T, ESG S, ESG G, ESG_E

o o
o
rE rk

Pbooe o
i

(@}
ofN

rE

[X 4-4] B4 A3 [Rg1]F=27.83(p<0.001), [2F2]F=19.36
(p<0.00Do & AR sty & 5 ik

B Asg A% BaAE Foo| gl
319 838.92 5 209.73 27.83 .000b
1 ]
Zraf 7111.22 227 42.83
A 7950.14 232
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29 900.27 8 112.53 19,36 .000c

2 ZH=t 7049.87 235 43.51
AA| 7950.14 243

a T45¥a ROA
b =¥ 4: (&%), AGE, SIZE, LEV, FOR
c =8®3 (A4, AGE, SIZE, LEV, FOR, ESG T/ESG S/ESG_G/ESG_E

0202 ESG AYEso] FAHolo&(ROA) tlx]= FFS &Qlst]
At E4S A9 ot Bl EAHE, 7|9 E, =eIxEE, 7|d9Y
go] FAHSFE FYste] FAHolo&(ROA) b= FFS nietoldal
B2+ EYWHS9 BESG 5353 ES.G 4 MEE3E FYste BAH
5 SAIT 3ok ROAY FFE ulx]=A] LotEoytt. WA ESG F3s
=°] ROAY b|z]= FaFef| Hs] &4 sttt

q AnE AHEY FARSE SASkY 24 Ry29 Ay
2%°] AHE Z71E HAOW(AR? =022 p<oon), 3+ AoR e
th(F=19.36, p{.001). th:go2 3|FEA9] 7|27Fg-& AmEH, SrolA 4
HEHtel Zro] D-W3k2 1.9882 20| 77l #Oo=2A o= HFyPAoz
Frte FHEAS QR 7' ML SEot jlew IR s
0.34~0.992 .1Ht} 237 BARAA]F(VIF)E 1.008~2.06602 102t 2
of hEFAE AFEL gl AR waE I

ESGEHol EAHtolol&ROA)C mAl= FFE o2 Aot ESGEH
S53(4=0.119, p<0.05), Ar3](B=0.028, p<0.05), AHIFEZ(S=0.248, p<0.05)
oA ROA®| felgt H(+)e] A & AR R4 =lon ESGE}E
o, A8, ZEixe] 550 245 ROAVE B2 o= yeyrh 747
J(f=0.13, p=0.698)2 Folgt AL LEotA] Eotsitt. EESH Al49



a712  HlwshH, AP E(F=0.248, p<0.05), ESGEFSF(4=0.119,
p<0.05), At2](f=0.028, p<0.05) =22 ROA 4L mjA= Aoz HE
At

[X 4-6] ESG 793 ROA A& tigt 3| HEA

Y B2 AL Lo | gom | FHEEA
B o | e = 3R | VF
) 35.4778 8.591 4.130 0.000
LEV -0.003 0.015 -0.013 | -0.173 0.863 0.992 1.008

1 SIZE 1.384 0.427 0.308 3.242 0.001 0.595 1.680
FOR 0.195 0.058 0.346 3.356 0.001 0.506 1.978
AGE 0.027 0.034 0.065 0.786 0.433 0.790 1.266
&) 34.027 9.244 3.681 0.000
LEV -0.002 0.015 -0.011 | -0.148 0.882 0.980 1.020
SIZE 1.406 0.433 0.314 3.250 0.001 0.588 1.701
FOR 0.197 0.059 0.351 3.351 0.001 0.499 2.006
2 AGE 0.028 0.035 0.068 0.812 0.418 0.772 1.295
ESG_T 0.528 0.713 0.119 0.740 0.020 0.484 2.066

ESG_E 0.246 0.633 0.040 0.389 0.698 0.520 1.922
ESG_S 0.166 0.594 0.028 0.279 0.024 0.558 1.793

ESG_G 0.339 0.647 0.248 0.524 0.013 0.641 1.561

(2) ESG A3 7149 F714 A3 (Tobin’'s Qo] 7HdAS

7Hd2. ESG 492 7199 714 3K Tobin’s Q) 2t A (+)9]
J3FS m A Aot}

2-1 ESG 499 2853 7199 4718 47HTobin's Qo 4ol

2-2 ESG HYY dHs52 7199 #7714 A3 Tobin’'s Qo F2Jgt <
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2-3 ESG APl Atsled2 7199 A714 A3 (Tobin’s Q)oll F2Jgh
&2 vjE Aot
2-4 BSG 7949 Auj1z53e 7199 A71A A3 (Tobin’s Q)oll 72]gt

7199 712 A3 (Tobin’s Q)7F ESG AP sog e whi= s
ol5}7] 93 ESG A9eEel 7, Als], Auj1LzE =9 ,
£ TEHTE Aoto] tF3AREAS skl

3 A ofiet Zrh [2y1]2 EAH[E(LEV), 71“%E(SIZE) o=
AA]EHE(FOR), 71AHH(AGEE & ﬂ%# F]lsto] F&E ol 1

< mofotely, (232l =H¥S4 EST_T/ESG_E/ESG_S/ESG_GE =
7F EQiote] AW A Fox ESG %301 Tobin’s Qo ¥FS w|A|=
2] o} Hokth [RE1]9] R2=0.428, [R&2]¢] R2=0.4602 R2 H3}eo]

A=

—

O

0.032%7} Sttt RAE FASIHF=4.618]o] o} ]38 p=0012 4
M4 E9 5 FH5USE 49sidl SAH0E felsita @ 4 gk

[34-7] =@Q°f

R g }33 R thllfbi

3

g RO = Rfﬁi = | AF aqF@r a1l arg | BY | Wass
= o) T?i%g]- LEJ stE on

1| 654 | 428 | 401 | 041 | 428 | 10620 ¢ 328 | .000

2 .678b | 460 | 412 | 0.56 | .032 | 4.618 4 401 .010 | 2.018

a =YW (A%, AGE, SIZE, LEV, FOR
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© (4, AGE, SIZE, LEV, FOR, ESG_T, ESG_S, ESG_G, ESG_E

Hrlg
¢ &R Tobin's Q

oy A E5et 2= B A= F FogE
319 681.88 5 122.31 32.27 .000b
1 23} 1201.12 427 28.65
A=A 1883.00 432
3 902.71 8 89.85 28.77 .000¢
2 ZH} 980.29 435 21.11
A=A 1883.00 443
a TZ&H4 Tobin's Q
b S84 (A%, AGE, SIZE, LEV, FOR
¢ EYHHSL (A4), AGE, SIZE, LEV, FOR, ESG T/ESG_S/ESG_G/ESG_E

o2 ESG Z¥e5°] Tobin's Qo wx& dF &lstr] st
S A otelrh 212 FAuE, 79, =g, 19dEs
SAHSTE FYste] Tobin's Qo wA= JFS oot oigla RyP2: =49
Wl ESGEsE ES,G Z4F /M 53 EQlste] BAWMSE BAS
Fo|& Tobin’s Qo] FF= PIA=A] LotH Yt
A ESG F85F°] Tobin’s Qofl mx]= F&el sl =4 o3t
AN AWE ArEA FANSE SAt B4 BY29] At 32%9]

My 2715 RAOPUR =032, p00D, §OF Ao Uehdrh(F=
28.77, p<00D). THeoR B|FEA0] FH S AWEOT gholq Ak
ulel o] D-WZkE 20182 20] 7Whe @emA eife E9xow £x

e ANEAS A AR pe FEstu glen A @
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0.506~0.980% 0.1HEt} 33 BAPIGZ]=(VIF)+= 1.02~2.022 10HEth 2}t

of FTHA 9FL 9l w9l

o
t

‘21
o2 2139149 (f=0.055, p<0.0D)} AH]FEZ(4=0.32, p<0.05)
£ Tobin’s Qoll f2lgt H(+)e] JFE mlA& Aoz HA=goH, Abs|et
2 tze] Fgol %—5%#% Tobin’s Q7} &2 Zo= Yyt 4749
($=0.166, p=0.214)2 o3t ANgS E%é}ll Zotart. ®mESH AG
271 Hllo}ﬂq A}sﬂ 3 (ﬂ:o.055>, ZHi L 2(6=0.032), ESGEEH(/=0.021)

[¥ 4-9] ESG A9 Tobin’s Q AT dist AR

wmzst As | EE TA4 EAS
T .| Y
(Tobin’s Q) =
Ex3} -
B o= | HIE 4 | VIF
=
=) 1.040 0.396 2.624 0.010

LEV 0.000 0.001 | -0.037 | -0.480 | 0.632 0.992 1.008

SIZE -0.026 | 0.020 | -0.134 | -1.345 | 0.031 0.595 1.680

FOR 0.001 0.003 0.032 0.298 0.026 0.506 1.978

AGE -0.001 0.002 | -0.069 | -0.797 | 0.027 0.790 1.266

g5 0.639 0.416 1.536 0.126

LEV 0.000 0.001 -0.035 | -0.452 | 0.652 0.980 1.020
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SIZE -0.024 | 0.019 | -0.123 | -1.248 | 0.014 0.588 1.701
FOR 0.001 0.003 0.023 0.214 0.026 0.499 2.006
AGE -0.001 0.002 | -0.050 | -0.581 0.022 0.772 1.295
ESG_T 0.006 0.032 0.021 0.197 0.004 0.484 1.066
ESG_E 0.045 0.028 0.166 1.589 0.214 0.520 1.922
ESG_S 0.014 0.027 0.055 0.539 0.000 0.558 1.793
ESG_G | 0.010 0.029 0.032 0.336 0.037 0.641 1.561
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ABSTRACT

“The impact of ESG management on the sustainable
management performance of companies”
—Focusing on companies publishing sustainability management
reports—

Lee, Jinsun
Major in Smart Convergence Consulting

Dept. of Smart Convergence Consulting

Graduate School of Knowledge Service

& Consulting

Hansung University

This study analyzes how ESG management, which refers to
corporate social responsibility related to environmental, social, and
governance (ESG), affects a company's short—term financial performance
and long—term firm value. ESG management is when a company fulfills
its social responsibilities related to the environment, society, and
governance. ESG management plays an important role not only in a
company's financial performance, but also in its reputation, trust, risk
response, and sustainability. This study utilizes ESG ratings as an

indicator of the level of ESG management. ESG ratings are scored

_64_



evaluations of a company's ESG-related activities and performance and
are provided by various organizations through ESG evaluation services. In
this study, we used ROA as an indicator of short—term financial
performance and Tobin's Q as an indicator of long—term corporate value
for companies that published ESG ratings and sustainability reports
evaluated by the Korea ESG Standards Institute (KCGS) in 2022. For
financial indicators, we utilized the Financial Supervisory Service
Electronic Disclosure System (Dart) and Data guide.

IBM SPSS 26 statistical software was used to analyze the data. Regression
analysis was used to test the relationship between ESG ratings, ROA, and
Tobin's Q. As control variables, we used debt—to—equity ratio, firm size,

firm age, and foreign ownership.

The results show that ESG ratings have a positive impact on both ROA
and Tobin's Q. This means that companies with good ESG management
have higher short—term financial performance and long—term firm value.
This supports the hypothesis that ESG management increases firm
performance  and  value by improving efficiency, innovation,
competitiveness, and risk management. We also find that the relationship
between ESG ratings and ROA and Tobin's Q is statistically significant
even after controlling for control variables. These results suggest that ESG
management simultaneously enhances a firm's financial stability and
growth and has an independent positive impact on financial performance
and firm value. This study provides evidence that ESG management has a
positive impact on firm performance and value, emphasizing the
importance and necessity of ESG management. It also demonstrates the
appropriateness of using ESG ratings as a measure of ESG management.
This study makes theoretical and empirical contributions to the literature

on the relationship between ESG management and firm performance and
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value, and provides directions for future research.

[(Key words] ESG management, Sustainable management performance,

Sustainability management reports
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