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ESG #dl 224 2Mt #RE 32 Iz S5t glon, S2HAE/S
FAEW(GSIA)E 31x 99 ¢hror FAotx Slsydh 891922021
Gof| 2w 20208 69 9 P ESG TE ZEY Ex FRE oF 40%
50009 €92 H1E3 )54tk £35] UN PRI(Principle for Responsible
Investment) o] FR7F A& o=w Sl glow, MIER i} A4t
S RES] Frken sy 20209 39 7]E 849 PRI o] 7@
3,03870= Hd F9(2,09270) v 29% 75U olell wheh PRI #o]

7ol o EsHe

g FRE 20209 3Y 71F 103340009 €2

Ad 5L(86230009 &) tiH] 20% Z7F5YtHelAld, 2021).

[F 2-4] 329 A&7k FAHAGE)

9] 109

A4 20163 2018 2020
4 12,040 14,075 12,017
m) = 8,723 11,995 17,081
s 1,086 1,699 2,423
S 5,0} A] o} 016 734 906
dHE 474 2,180 2,874
Al 22,839 30,683 35,301

(F=4, 2021)

Al 44 ESGEZt 7t

U ALL(FSB)= G209] 874 wat 714 7]5xste] e A+

7} FES] F7FSkAL

HEC] 2715 ESG AR FAE Rslsle 4
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AR FHE oF3let EU Directiveo| e} Zb=;
Utk )R ARe Adgael He Aot 53
olgroll tigt FAIE Fall W FHE FNIUTHEEAE=], 2020).

B2 AR AEREAIEY] ESG wH AH I Y-S Adlsta QL
= o S5 d=9=(financial conduct authority)< 2020
| 39 ESG #H FAE oF3st= 71F ¥ FAl(proposals to enhance
climate-related disclosures) Z2petS TxFPow, FHF, 714 A9
APl 7199 dRSEA A 2eud FEo] FA diAdUTHEEA
2020). ESGeh= &ole 20059 =AS85AHIFC)7) 7ot HAalA %717}
25 9t =& (Investing for Long-Termal Value, 2024 A& TH59]
ARG Y HHAFS] A 72 A, 2021).

2006 FQI(UN)> ESGeF #2 vlg82 a9 584 +3i A4
Ao wrgsfof k= W89 AHAFA YA (principles for responsible
investment)& TEFFUTH Ao HAFEALA(PRDZ ESGE FARZAT
OEA Aol sotal, FA7|Ee] ESGel digt AHFNE o]F3)shH,
AT A2 O] & st &yt o]3
UNEP FI(United Nations Environment Program Finance Initiative)E ‘53l
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Sal ESG B AYRAe] g kot BAHon ARHAGT F 4 9
LU ARolSAl ZEL ABREAPL DA RS B Sols BAs
7 S FEABAE oA ol thg BHAUhEHIA, 2018)
oleleh ARolEA ol v1%ie] ARA Reww opfeh wza He
Avlds, A8, 84 5 ESG B9 A mehgu.

AAR Faar RHE 287|TEL ESG +885°] nlget 7| oigh
AT B35S Aol sy del= AlA Fd SFHEQ] k=90
ARAFHE =2 (government pension fund global)2 ESG A HI<
&o] Ax3 71dS daFACIA ARy, AAFA oS s ESG
Dy ESG T == $AF Az}, ESG B7F Zat Exp i}

S Baguc, Agd 2HaZe] 4% 20204 12¥ 3}
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Adr 719 W4 B2 9 5 AJdEA Lk Aot JIEUTHEH
%, 2021). A¥Y ESG H7HAES] A RE ESG &5 719 AT 149
o] T Y3yt OECD(2020)= &
A ESG H7h= AR ow 9S4 e AL FHT oJESt lo] ¥
A7t A Wgo] FAS HS o
ol= 7199 AYEES Frlst= Thol7] wiwel
A ovtal FAsta QlEUH 7I9E AHlEe] XAl AAY xAE
1994 (greenwashing)o] 54 o ks AA YU EIF 7149 EX|0]
o

|([E), =533O, FHEHG)
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ESG %7}71%“3 Reuters, MSCI, Bloomberg —54 Il g7} dat A2 ]
w7t olfthes AAo] vthxd, 2021).

ESG Ad&Fol 3571 =HuA =4 183 dFE &istA ojfgxa 3l
SUth. o714 7P FEEe 229 BESG 9FS RE 100U A]
100%)7+ GRP(Eet2E #H7|E 9 A&7Hse g 2 7|%d8F 7H&stE
At Frol=gkeD AUtH(HAE, 2021.6.5. AM). #A RE 1002 100% A4
qUAE oJnlsh= 122 20504714 71?3 o] ARgst= M=ol 100%E H
FF T AARAUAR ARt 2ERYE Q1FYUH. GRP Q152§
A &7Hs/MEEHE(SDG), a9, 1;5‘— ASHg H(FCCC) FAFT2] 2 (COP21

=

shelgoR), IPCCUIFHate] et 457k 1Y) BIA 5 59 S2EF o
g8 RIAS EQE 5YHAEUHERNT, 2021

£} BoplA] ESG FEL 41857 TA%E A8L ohnl, ESG 4 A
APE 5 4A-2ZEE AES ESG 53¢ JMer FaTNE g
E¢ ESG Sl 4 Wobel nAk A% AAD dsuth uEed B
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[E 2-10]o1A4 202093 2021¥ ESG ¢ 5% d3S AmHEW, 202143
ESG 582 20204 oiH] A= /HA=A5YLE E
£9F 7142 HMd oiv] SUFAARE, BoF oA

ojste] ESG o] FHofet Aoz UENH. ol

wn
)
ol
M
O

ESG #dl eladle] Fopsitbs 2 Rolxi oz 2 7199 ESG 4
22 ol7] 1% A&AQ weT AAH o] FAGUTHENA, 2021).

[E 2-10] AddiH] 2021 ESG 54539 Ho 4%

714 %
RE] H| 11
2021 2020
S — —
A" 14 (1.8%) 164} (2.1%) Vv -0.9%p
A 171 (22.4%) 924t (12.1%) A 6.7%p
B* 136 (17.7%) 1342} (17.6%) vV -1.5%p
B 211 (27.6%) 2604t (34.2%) V -4.2%p
C 221 (28.9%) 236AF (31.1%) A 0.5%p
D 12 (1.6%) 22/} (2.9%) V' -0.7%p
A 765 746
(20218 KCGS ESG 7} ¥ =23 %, KCSG)
[¥ 2-11] 20219 ESGEEHeFE HW f7I5dA 43 7ees ¢
7 A 9 s d BRoA ¢4 55 719l SUketeeH, d9d T
7 93 a9 o3 ZEUth WA E5F A58 ArE Ayt
d 2 7ol AIFHA AEHY
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2016). 714e] ESG AY o] A&7FsAo 384 9= 1E &+ 3

o= ZItige] dsdd. 2Et ot Abel-gd olfrol 554 a
oMl tisslile 7Idee 71 a3 wejeh oA Het 7lel Al
= o WAk dis3e At eR Adzer & S5 5 AU
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o famrt A&EH s el e Ao 229 H=2YA B &l
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Alisk)E A&LHer SA4stA o=y 2j2a7F DA off 24 2l
Al =229 718 (opportunity)oll A&skal AEsH g & syt Al
A, Aot AMdazA A=t F94 O :
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AA W A7t AdEE A9l gk 7]
T2UHY A 33, 9%, 358D 5 9o Aslo 8y Axde] dnp
U FFgAE wAA LA Bsuh ol 917 Ageld 2 = 4
e gor ASUthe AA QARSel BAW, A slEwed
(Resilience) 712 % ohe Alghe WA U slEuege Adriste
A% 7h2AA e FAAYT shLoq Ft2As Agelgnt Wiel o
By ARgn gele] A9A o] BEUch oeb slEdHge WAz
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=24 0] 7}ﬁﬂﬁg ] ”—‘-’5}71] slEote] By FHHor AT 4 3L
H(Cerqueti et al. 2021), & HL4¥ FA420 ¥} glo] 97 FAS
4 = 598(Cerqueti et al. 2021), & AR AR ASUTHA
2] 2014; Bruneau et al. 2003; Coutu 2002; Giese et al. 2019). 7|
52 71gol 7lel 2EAo= Q7o HSots 5= &

G
A5 YHOrtiz—de-Mandojana & Bansal 2016). £xA52 o|3gt HH

N
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2 A A3 ma *b & E%ﬁ}i Atts AE
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of digt A=et FaF AFe Hol= A &I 4 3
20195 Tet et al. 2020). 53] 7|48 H9] w0l =2 &= FAA=
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Zol &2 = FAEA, oY 202DA B skl #Agsych
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o E2 oldg W B9 oy, A B Al 9E 84k WsUoh
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HP|HE E1 JHYh o] F W AgAFolA AHEH KCGSe ESG

1o
BAEFL ESG BEl 4 A¥e BAAER Begut,
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7t W50 SAFES EAWA 713 20219 KCGSellA T3t ESG 3
7FsET 45570 71949] 20218 327]9F 2020E 32719 AFHE=Z 9
AAEES dFeR st A2 gyt (& 4-1]° 229 7123AEH4
AAE AAstHEHH

He Min Max Mean ]S)tgv Var Skewness | Kurtosis
ESG_T 1 6 3.20 1.134 1.285 430 -.971
ESG_E 1 6 2.73 1.336 1.785 291 -.955
ESG_S 1 6 3.32 1.498 2.245 554 -.905
ESG G 1 6 3.71 .858 736 -.135 -.064
GRW -38.38 | 145.03 17.42 22.21 493.29 1.234 4.690
LEV 292 | 99554 | 121.20| 134.90 | 18198.66 3.449 15.796
SIZE 17.29 26.78 20.36 1.53 2.35 1.019 1.581
FOR 0.00 79.47 8.69 11.88 141.15 2.640 8.664
OWN 3.36 89.98 44.45 15.72 247.41 -.091 -.290
ROA -30.65 38.74 4.11 7.28 53.01 -.088 4.846
PBR .03 16.83 1.16 1.38 1.90 5.420 45.372

X¥FAWS GRWEEAEE), LEVEAHR), SIZECI 941 R), FOR(=IA] &
&), OWNMHFF228), ROA(FAES2E), PBR(F7HeA4HE)
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KCGS9] ESG H7tsa32 Td6=(D), &HE), AR(S), Aui+E(G) 4
Az FA4E 25Ut 20218 ESG 5 ¥7H5F(21_ESG_T)9] gk
6.0, A4S 1.001W, FFL 3.20, EFWUA 1.134, BAF 128594t 2t
woFel  FHuigtyt FHAg2 6.0001 1.000e= Fow, 3 HItEHF
(21_ESG_E)9] BH+& 2.73, E&HA} 1.336, B4F 1.7850]w, A3 Hr5H
(21_ESG_9)9] Hw& 3.32, EFHA} 1,498, BAF 224500, mpx|atog
2 BrHSFQ1_ESG_G)9 ¥ 3.71, EEHA 858, EAF 73694
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ol 7HA A= 9o, 374 87532 B 9 C Atolol] fixIstal gl&
< 4 4 dHYh
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o] 4445, EZFWA} 1572, HAZ 3.36, Higt 89.98AU T AMEHRE =
AAEEolE(ROA) S B2 4.11, EEHar 7.28, A -30.65, Uzt
38.74 YUt F7=AHAHIE(PBR)S Btol 1.16, ®FEHAF 1.38, A%
0.03, gt 16.8302 vrelg&UTh

A 2 A BB AES
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= 7940 A(+)o AHAAE Ye|Y dsUH SARSE 5 S
& ROA), ZIGTESIZE), Y=JAAE-E(FOR) = F&Q1 AH(+)e] g3
HAE yebgdil, dFEFAEEOWN), BEAHES(LEV)IHE FoAdo]l 2kl
2] erokssyth
(3 4-2] 480A &4
1 2 3 4 5 6 7 8 9 10 1
1
ESG_T 1
) .
pseE | 851 1
3 . .
Bsos | 877 | 3% 1
. . . .
BsaG | 4| s | el 1
s . )
GRw 064 | 124 014 | 097 1
s .
Sy 077 | 109 037 | 052 | -.063 1
sop | 679 | 648 | 61 | 522 | 130 085 1
o . . . . . .
ror | 323 | 326 | 327 | 317 068 494 1
0 .
OWN 043 | 052 | 017| -o001| -007 | -.044 | 064 | -.098 1
0 . . . . I . .
RO | a7 | 199 | a7 | 73 | 443 270 | 252 067 1
11 . . - 165
e 032 ] .038| .033| 006 -011| 095 | —.099 007 -056 1
TS GRWWEEEE), LEVEAHHE), SIZECIYGHRE), FOR(L=IA]&
&), OWN(HHFF2]2-8), ROA(FAHESFE), PBR(F7H=2H4tH]&)
1) 908kg : * : p<0.05 ,%#: p<0.01 ,##%:p<0.001
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A 3 AAH 24 A%

7199] ESG S5 slEEE Ao nzle dd= Lotir] 98 <4
=173

/\
T v
EA & A EAZE LEV, SIZE, FOR, OWN. ROA, PBRS EA4H

[(E 4-3] Eogﬁ F B0 [RY1]S LEV, SIZE, FOR, OWN. ROA,
2 Egste] 71999 FEHEg  vAle dFS Totstdd
24 EST T, ESG_E, ESG_S, ESG_GE F7} E¢s}e] €]
A4 %Zﬂ Lo ESG sa°l 71949 2lEgteddo] Faks mlA=A] dof
Bokeh  [RR@1]9] R*=0.205, [R&2]R*=0.2290=2 R* ®W3}eFo] 001457}

o}

U [}
stk RAG Fasia(F=3.52]c] froletg p=0.00822 SANMs £
4 5 EYusTt F5HUSE Huﬂo}—tﬂ FAACR fofoirtn & = %

® 4-3] myaok

AN
Ll R RAZ ZA45 Durbin
3 =] RAIE RAEZ F Gojfx —Watson
dste | aspg | 4| A2 Fags
1 .453a 205 194 205 | 19.238 6 448 .000
2 .479b 229 212 .024 3.520 4 444 .008 1.918

a. S9! (%), PBR, FOR, LEV, OWN, ROA, SIZE

ol
I
rE
i
[®)
=
=
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Yy ANag df B AF F o=
3HEA 45881.121 6| 7646.854 19.238 000"
1 23} 178075.570 448 | 397.490
=4 223956.691 454
3 HEA 51354.968 10 | 5135.497 13.211 000"
2 242} 172601.722 444 | 388.743
A 223956.691 454

b, =< (44, PBR, FOR, LEV, OWN, ROA, SIZE

(@}
DO

AW (), PBR, FOR, LEV, OWN, ROA, SIZE, ESG_G, ESG_E,
S ESG_T

o7 24 [Z91],[2F2] 25 FAHTOL)= 0.1014, VIF

2
2]

+ 10t e s W4 tas344d 24171 sles Eelstelt.
G

FFe "= AeR Ueyt. ESGE
Beta=0.1960 2 H o7} A (+)o]2& ESG_E7} F7Fetd 3E&HAHL F7tsl
Ak ESG_S9 S|AALAAR AT t=-2.282, p=0.0232 ESG_S7} 3]Eet
gell SAFeR  {ogt F¥FES mA= Aez2 yEErth ESGS
Beta=—-0.20608 K37} B(-)o]|B=2 ESG S7} Z7lstd 3lEeEigde i
Cipil=g
[(2&g2]9] ESG_Tet ESG_G] 3|AAS #4847 p>0.050=2 vet 24
T SAF ESG_G7t 3EHHY FAHCR {ogt JFS nxA] =
(e}

W
Aow vehirt
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[ 4-5] 9144 317 B4

. H EESE AlS %ﬁé’} | ge THAY 27
B E;’Eﬁ Beta h Toleran | -y
d=) 4.095 | 14.590 281 779
LEV .009 008 055| 1.193 234 848 | 1.179
SIZE 491 744 .034 .659 510 671 | 1.489
1 | FOR -.119 095 | -.064 | —1.258 .209 693 | 1.443
OWN -.062 061 | -.044 | -1.005 315 944 | 1.059
ROA 1.431 141 469 | 10.117 .000 826 | 1.211
PBR .108 694 007 155 877 952 | 1.051
(A= -9.291 | 17.453 -.532 .595
LEV .005 .008 .033 723 470 833 | 1.201
SIZE 1.096 .963 076 | 1.138 256 392 | 2.549
FOR -.149 .095| -.080| -1.573 116 679 | 1.473
OWN -.069 061 | -.049 | -1.132 258 940 | 1.064
2 | ROA 1.389 141 455 9.867 .000 815 | 1.227
PBR 217 695 013 312 755 930 | 1.076
ESG_T -2.099 | 2761 | -.107| -.760 448 087 | 7.445
ESG_E 3.254 |  1.446 196 | 2.250 .025 229 | 4.360
ESG_S -3.059 | 1340 | -.206| -2.282 .023 212 | 4.710
ESG_G 2.726 | 1.740 105 1.567 118 384 | 2.602
a. s9H4 GRW

XZ QWS GRWEEAAE

), OWN(ZFFA]&

&), ROA(ZAZ

), LEV(TZHH]% SIZE(1Y9HR), FOR(Q=Q1x] &
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231 Modell) 232(Model2)
SRS
B SE | Beta t(p) B SE Beta t(p)

&) 4.095 | 14.590 281 -9.291 | 17.453 -.532

LEV 009 | .008| .055 1193 | 005| .008| .033| .723

SIZE 491|744 | 034| 659 1.096 | 963 | .076 1.138

FOR | -.119| .095| -.064| ~-1258| -.149| .095| -.080| ~-1.573
OWN | —062| 061 -044| 1005 —069| .061| —049| ~1132
ROA | 1431| .141| 469 10117 1380 | 141 | 455| 9.867

PBR 108 | 694 | .007| 155 217  695| 013| 312
ESG T -2.099 | 2761 | -.107| -.760
ESG E 3254 | 1.446| 196 | 2.250
ESG S 3059 | 1340 | -.206| -2.282
ESG_G 2726 | 1740 | .105| 1.567

F(p) 19.238 13211

R’ 205 229

adj. R’ 194 212

L9o]&kE : px< .05 ,p**< .01 ,p***<.001

=5 BASE & ESGE5Eo] s|EeEA nja=x] gotEr] 95 A
ZAHZ LEV, SIZE, FOR, OWN. ROA, PRRE EA|HIZ ALLSte] Q1A
AAsFA5UT (29112 LEV, SIZE, FOR, OWN.

2 FSlste] 71949 lEeE o] WAl dFS mof
shela, (23 LW EST T, ESG_E, ESG_S, ESG_GZ& 7} £43t
of M FA Fol= ESG FHol 7199 sEe o dFe vA=A

T}

(& 1]F=19.238(p<0.001),[2&2] F=13.211
(p<o.0nez E IRFe Hsidy = £ dsyth  [2F1]9
R%=0.205,914 [R&2]9)R*=0.2290=2 R? wWslaFo] 0.014Z7}st94uct
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RAIF FHERFF=3.520]°] @& {o&& p=0.00822 FARHAS;T Y & &
2L 5 t} 2

A7t SEReE Aot BAACRE fositta & 4 gl&Y
A BA A [B1]F=19.238(p<0.001), [R&@2]F=13.211 (p<0.010)
oz & IARFPL Hgoittar & 5 AFYTh
[232] ESG_EC] 3| AASARZAT} 1=2.25, p=0.0258 ESG_E7} 3|=ete
ol SAHeR {oFF JFE mAE AR UeEEEUSh ESGE
Beta=0.19602 H357} A(+)o]B& ESG _E7} Z7l6tA sEgtg e Zrts}
AU B ESG SO AAIFAR A t=-2.282, p=0.0232 ESG_S7t
FEeEge] TARCRE foJgt JFL nAE AoR YEEU ESGS

r
1

l

r

_4

|

Beta=—0.2060.% H357} H(-)o|2& ESG S7} Z7}st# 541-:—%24*3% A
sttt %Liﬂm’i [(F2]olA ZF S Al JdFHS 2 & &
A= ﬁfs} 741 Hetg Y] A9 ESG & A9 4= ESG.T + -0.107

E
SG. G £ 0.1052 ESG &4 A4d

1 O~
- T
Z ESG E¢} ESG Atz A94-3F ESG GE= AH(+)e B4, ESG 5% 4
9 £ZF ESG_TeF EGS AFs] #Y £&F ESG_S&= H(-) A9 d2g 3l

SR, ESG AF8l A 4% ESG_S9| d&o] 7MY &4 vehtsych 1
2|1 ESG 874 A9 4% ESG_E®t ESG AMg] A543 ESG_S o|Aut g0
Aol galEglgUtt [R&2]9] EGS.T ¢ ESG_G9] 3AAS AAZAT} p>
0.0502 Ueht RS =45 ESG_TS ESG_G7F 3lEetd Ao A2
o= FOoRt JFE MAA ¢ Aow yeHsyh
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AS EAFEU 2] ] —°r
oA AiEoR PRl IEEHGS HoFozH Z}X}Eoﬂﬂl A}sﬂ
Hozgwat ofle} FAHORE MRS FEAE A AYUH E®
3 FHEESG7|ZYKCGS)o] HHES ESG 582 3 HEo] 53 53¢
ESG T &9 ¢t AR ESG & SHFE, AREE, A4z H&
o5 FEste] BEAStEEUTE 2 A3t AFEA dits ot s

Yt

AR, “[7Fd1] BESG S&AHYSLFESG T2 7199 sEeteAdo] H(+)9

JeFS wA AYUh s ESG 5G] AL AL

ool 717+ Q5

=4, “[DHd2] ESG #AEAHY4+=ESG_ B2 7149 94 slEEEAg A+

FFe 7 &40“4@ = A+ 94 BUEAE YA, A2 At

t=2.252 5% FFolA fogt Aoz yeht A= ST

AR, “[7+d3] ESG A8 QESGS) w2 719 FEEZA] H(+)9]
FFS " AYULE = AREAERE fostA] gred, 9
I =-2.2822 5% FEolA folgt AR el A5

A, “[7Hd4] ESG Atz AdeE (BSG G+ 71de] 3EerzE g A

9.0
78

_46_



312 elob 717l ol%

6

9

o

T

e 2%

1

€

AU

of R Bo BO T T T g e N e Q
331 S I
ﬂ ~ .__E L
W%E_O_QEW = B ﬂw__omuu%ﬂu
BE L AT o TR e
- G o I B E
I R T SRCAIA F oW R
U or 1:% zn A oo 7 i~y T H W B
el i) W o N
‘_HUIE_:.._O,.__AE ) 1_|o_=._ O_E‘I‘Hmﬂ 1
W 4 T T 0 & LN Ly
gogy BT e B TR PE®
2 Wz e O o R = - By Ry W o
o = ﬂﬂ7G ‘Dlﬂno J|1H1_
- @E A_I —_ o] _l_l A ay o m AT X h- Z_.O
WA MJ ,_M go - %ﬁ mm o M Jn o L = O N
Mo o < = = o MR A
_— o ]E_E_o_/
e ™ = _— T ot =
Trrgzz T EE¥ <R ReT@o
aq_.‘_ (NI =S Mo Mw _._U o ~ mw.m ol - ~ ol — “_ﬂmL
A S A T TR
Gl o io- ,%urmEqumoﬂwoﬂﬁo_a
= o _ — 4 I
o ,mo%ﬂﬂ ° @Mﬂmuume%wﬂﬂﬂoﬂo%
T ol B o K IR I ol A O
7u_|c_om_ﬂo_ﬂ = E._Eu_AIOM,_uHﬁw__mw_eGnv_Auﬂ‘_
piexte & glinfzrLhBPddsg
) T R — R B0 o X TR ~ '
FriiEr 7 - iatrsyc:
= o 0 [ G N - oF R R e oo
,lEEO"E ‘Iz_.om.:; 1N T ‘_ﬂm._-_.go,ﬂ_rm
H o X B N wsﬂﬁGmM%:ﬂ%]
Ao g N 2 w0 R N i
S TR H o ~ NS (AN N R g
W B 5 S O W = T G PR3 2E
g m A £y N BT ! = T H N
oo oo B o =~ T o A N R ek B

8

i
=

fol @77t

°

st

=

ol

_47_

=4, ESG S21 7199 3



A

S

ol

_48_



1. Y=

gl

A9, BFH2020). ESGEso amet 7o ARH B4, d=5HesA,
49(5), 681-1707.
TAR(2004). FFAIAL] M2e AEHZ A&7, LGAAATY
57341(2020), “F=re] 715 FE FA 8 ZE 9 olfy”, AEAE
AL, AE AEAGATLY.
A olAS. (2021) 71919] ESG & Q=T A H|FHe] WA
ANE =E2pFo] w2 XA UfE. =g gets]. deEE
AL Vol.24 No.l 35-66
AAE, olFlE (2017). 7199 3Eegd A aclel Tt A+ d=HY
5+3]. Vol.2017 No.08734-758
(2021). ESG 7 go] 7147F1e}t EfRIAHZH|&of mX]&= Gl Tt
A, MBEstw sy, BrArstYi R
A55(2009). ofsi@ARL ellA 2 7199 o2 CSR et Fdd
2 FFo] o9 IHAAF| AL, 16, 29-47.
A4S, o]z, (2015). A&7Fs7d G0l 7197kx]et 418387t mAl= 7
o tigk A% w4, =t dAAS]. ArIskE
No.05 531-549.
4743, (2016). “ﬂiﬂ—‘s—ﬁ& 7298 Te] AR AR A&7 59 9%

[e]
o T AT, FOFIRSL thete), AR,
A

P

1316}1:1

—_

r

\1

up3 A (2021), ‘11—’%7}%% ESG A5t BUFA, A AR |

_49_



4 Aoy 223, M =i dazd

SR WAE (2017) AFSIA ABET} |7k dwA: KEJI9 KSI
=5 B4 d949es. 194 ATs Vol24  No2

213-236
Bl Al o] &4, 2021. 7199 ESG A ZAL 95t Zgo] A3 To|4R
TA L 21-10%, AEAFATY,

8123 A7), §43, A, olsw, PAK, A4, olHe, 2, v

d
o

AR olAE, A& 9] 51 (2021). TESG A9, BHHQZRE,
vr=2H(2007). v 2]z 2o EHOP 2144 7185 9FE nx= a2l
et A+, AT AEAS, 20. 33-60.

HrA4d. (2010). ]?:H =7 01‘01 7197 1o mAle I 247, Sdist

BEA-GUA Q0I9. $AEA ARARS ASA Hewel A9
. i gstalA], A31H As55, 907-937.
-

S F2A BN, AL ARAF

o
N
r

FR4.(2022). AEAT ®E Al 7199 ESGHY S50l 71971 mA]=
dgF AU ST A AALAE YA A =R

Q73] o] E(2019). ESG B7taAa9t 71A7HA] 9] TAo| et A+, =
AFS] A S]=5 2019.12, 205-223

X H(2021). ESG FF°l 714 W olsigAR T Aol mxE
& Oli}(ﬂz}ﬂi-ﬁ}ﬂ et AALHe] =i

SAF, olAu], AR, FAA.(2022). ZEZAA Ao ESGTE 7199
EEHA nA= 9. FAAT. A34H 35, 103_135.

o]7d4. (2020). “ESGRQl AH4HEE HAA ¢ 7|AEAS 1HF ESG E
EZTe 4 Azl ¥Ry FAARAFTEAT. dLaoiigt
W ofshel, HHARSHY =

o]A]A(2021), =He] ESG T+ |% 9 At =2 A x4
A A dEE AT

d

(o)
R

O

O

o
e

_(')4

Al

_50_



o]l 24, olf+7. (2021). ESGe} 71949l 8. TRk, , 100(3),
47-69.
o[, FAY. (2019). A&TFsA =] AvEYg 2 F
Aegk7ggeta]. A=E A+, Vol.22 No.l 49-75
o]%7], o|AY. (2020). A&7HsH D At A H FALIF 1 ES
ARE FHOR AFAFA+. Tg=aHd=g4 gJsts
o]7oll.(2021). A&7Hs 1T 7E A Gl 1A

G %7t

Wy 2Ea AehL SAS el

o]FF. (2017). A47F5AYT Fe) A, THAAYAT . 320)
117-154.

ALY, HAA. 018). Z199] A9 AL 7Y gFel et AFAT.
4t A2, AP A A Vol.31 No.3 791-815

R, ARY, AR, A, Byl FAN. 2021, ESCE 2, A%e

A& ZH|Fof 5=717. AL AAKPMGAA ALY

4RO, 93 96l A B A A7 e

, 13-
94.
Zd13. (2021). ESG 229 F7 A} AH 24, 2ARR]21, Al12E338.
2651-2662
Z11]73.(2021). 71949] ESG &&°] 7Id9del wiAl= Gl et A+, o

/Htﬂﬁl-ﬂq]ﬁl-_%] l:ﬂ-/\}%l-o =

T— 1

Auld, A%4. (2011). CSRE] A&Ado] CSRIF AFute] FAlof| wA]=
B A=A H}E], IAFEHAT. Vol.29 No3 351-374.

A, (2010). %75 A 9GS 9t 22 CSRUF 9 Addfor, b=t

AAAREA3]; , 18(3), 45-60.

AHKPMG(2020), ESG ZAGA, dekaiz{cte] ot | A4 KPMG.

AR A 742 A91(2021), ESG Handbook , A& AFS]2 712 A9,

g714=(1987). 71949 Ap3lA Aelo wet AFH A+, A
212

[BKZAA A4, 2021, ‘ESGe] #4, 714

A7 7, 187-
e 2olg Fulsor sHeTlY Mg

_51_



(QIEY ALo]E)

http://www.cgs.or.kr/main/main.jsp $+=7]

_52_



2. =

Albuquerque, R., Koskinen, Y., Yang, S. Zhang, C., (2020). Res
iliency of environmental and social stocks: An analysis of
the exogenous COVID—-19 market crash, 7he Review of Corpor
ate Finance Studies 9(3), 593-621.

Alex Cheema-Fox, Bridget R. LaPerla, George Serafeim and Hui (Stacie)
Wang (2020, Corporate Resilience and Response During COVIE-

19, Harvard report

Bénabou, R.& ] Tirole(2010), “Individual and Corporate Social
Responsibility”, Economica, 77(305):1-19

Carroll, A. (1979). A Three—Dimensional Conceptual Model of Corporate

Performance., The Academy of Management. 4(4), 497-505.

Coppola & Rinkel 2020. Financing a sustainable transition. Deloitte

Insight

Coutu, D.L.,2002. How resilience work. Harvard Business Review, 80(5),
pp.46-56

C.S.Hollings,(1973), Resilience and Stability of Ecological system, Annual
Review of Ecology and Systematics, Vol.4:1-23

David C. Broadstock, (2020), The role of ESG performace during times
of financial crisis:Evidence from COVID-19 in China

Demers et al. (2021). ESG did not immunize stocks during the COVID-

19 crisis, but investments in intangible assets did

Deanna, J. R. & Thomas, N. G. (1999). Sustainability Metrics for the
Business Enterprise. Environmental Quality Management, 8(3),11-2
L.

Lins, K. V., Servaes, H., & A. Tamayo(2017), Social Capital, Trust, and

_53_



Firm Performance: The Value of Corporate Social Responsibility
during the Financial Crisis. The Journal of Finance,

72(4):1785-1824

O’connor, C. & S. Lavowitz(2017), TPutting the “S” in ESG: Measuring
human Rights Performance for Investors; , New York: NYU

OECD(2020), ESG Investing: Practices, Progress and Challenges , Paris:
OECD

Ortiz—de-Mandojana & Bansal (2016). The long—term benefits of organiz

ational resilience through sustainable business practices

Seville et al. (2008) Organisational resilience: Researching the reality of

New Zealand organisations

Thi Hong Van Hoang, (2020). Does ESG disclosure transparency help mi
tigate the COVID—-19 pandemic shock? An empirical analysis of
listed firms in the UK.

_54_



ABSTRACT

A study on Corporate ESG ratings and Resilience

Koh, Min-Soo
Major in Smart Convergence Consulting

Dept. of Smart Convergence Consulting

Graduate School of Knowledge

Service&consulting

Hansung University

Over the past three years, people have been terrified by the
unprecedented pandemic of COVID-19, and a series of unpredictable
economic conditions have maximized market uncertainty. In addition,
unpredictable events such as COVID-19 can occur at any time, and
unpredictable social and environmental problems are occurring in modern
society. Therefore, companies need the ability to withstand the negative
effects of negative events and avoid serious damage to their value, even
when unpredictable events occur or social and economic uncertainties
increase. It's called resilience.

ESG has emerged as part of a company's management activities that
could change the new paradigm of corporate management, and some
scholars have argued that it has a significant impact on the company's
short—term performance. On the other hand, it has been consistently

argued that ESG-related activities have no real impact as much as the
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importance mentioned in the media. To advance your research on ESG,
you must be able to examine the two conflicting claims in detail and
answer the following questions: First, it is important to measure ESG and
related activities as a matter of independent variables. Second, for
dependent variables, it is necessary to study which performance indicators
ESG and its activities affect. Third, it is necessary to consider the causal
process of the effect of ESG activity on the dependent variable. Fourth,
finally, it is necessary to conduct various studies on situations in which
ESG's causal process affecting performance indicators is better expressed
in relation to control variables or contexts. You can't include all the
discussions in one study, but the more research you do, the more dense
you will be able to understand the role and effectiveness of ESG. This
study aims to contribute to ESG-related discussions by answering the
following questions with this critical mind. Can a company's ESG
activities have a decisive impact on the company's resilience at a time of
high uncertainty? A study on was conducted to find out whether the
ESG rating affects the resilience of companies in the recent interest rate
rise. First, each sector of ESG grade was classified into an integrated
grade (T), E (environment), S (society), and G (governance structure) by
setting up a hypothesis and conducting a study.

In this study, through empirical analysis, we checked whether the ESG
rating has a significant effect on the resilience of a company during a
period of rising interest rates when market uncertainty increases. In other
words, ESG ratings developed for sustainability gave trust to corporate
stakeholders over a long period of time, and checked whether sales grow
by maintaining robustness even in times of crisis.  We empirically
analyzed how four areas, ESG integration (ESG_T), ESG environment
(ESG_E), ESG society (ESG_S), and ESG governance (ESG_G), affect
corporate resilience. The purpose of this study is to analyze whether
companies with excellent ESG ratings give investors a sense of social and
economic stability by showing relatively stable resilience in the financial
market.

The results of the empirical analysis for this study are as follows.
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[Hypothesis] ESG Integrated Management Level (ESGT), Environmental
Management Level (ESG_E), Social Management Level (ESG_S), and
Governance Management Level (ESG_G) will have a positive (+) effect
on corporate resilience." As a result of the hierarchical regression analysis,
the environmental management level ESG_E and social management level
(ESG_S) were significant, and the integrated management level (ESGT)
and governance management level (ESG_G) were not statistically
significant. In addition, ESG environmental management level (ESG_E)
had a positive (+) effect, ESG social management level (ESG_S) had a
negative (—) effect, and ESG ratings reflected in ESG management
activities had a positive effect on corporate resilience. The impact on ESG
ratings and corporate resilience differed by ESG sector, but there was a
limit to setting a short—term interest rate rise period during the research
period. In the future, it will be necessary to expand research on the
period when the economic situation was uncertain, expand research on
the KOSPI manufacturing sector, and analyze the impact of ESG ratings
on corporate resilience through proxy variables other than sales growth

as a robust indicator.

(Keywords] ESG, resilience, rating, integration, environment,

society, governance, sales growth rate, robustness
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