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HoAxE 74 HAEAH 24 = 2 (environment), AF3](social),

ZJHEx(governance) Zgo] AFAGTo] FHAHR IFES Foe= SHES
427199 SHAA HIot 71del HFgAZTe] mAe JFS EAS)H
312} Qe

ZHAME 7199 ESG EFol digt o
o] AFIALE ESG HFo] 943 x

o] ESG Sd°ol 5% 7ol B ARALRE 5ottt AP 4
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2.1 ESG 719 A9

2.1.1 ESG A9

ESGE 7|99l vAF7A Q491 27 (Environment), AFs|(Social), A
& (Governance) & %ot= gojolt}t. o] foj= 20059 UN ARREEAF
Kofi Annan ESGE &oto] A& 7Fedt AEA[Ae] UN  PRI(United
Nations Principles for Responsible Investment)A}S]ZE2F A= o]
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So] Eaelx QAL E0lo] 25% oA Mg stE Ao Mol
ol el el 20208 FwAA EAIH Al AL A sjArt

(BlackRock, 2020).
PwC(Price waterhouse Coopers, 2020)9]

Growth: a New Way of Thinking” o|AE& 3t eigh <9
sh, gaHlE HAa, 247t 3 2 B9 HaEs, mrlsdd, A
UZIE dastglem, A3 Adoms ARRlEd, =249 hdxt QId

=5, AR, AERHEE Zobehlal AHjxo ¥ste] Feof gt
Aty A Qe Hi, AAIA, =HA gH, R UXE 2Zotst
L

71972 E Brkshedl A5 AFA g4t oA AEsfor & H|A
22 9424 4, Ag, AuTRE ETHel24, a7, 2021)

ESGE= 24 (Environment), At3](Social), AJ¥j4=x(Governance)®]
= A SAE T dolx, 7IABFNAN 2E7Hs/d (Sustainability) &
A= 9Ig 7] S 8A4RA 7 1 7197 el A, P20
A= HAFA] Adfelrielad, Aqtd, dFH 9
2021). ESGe= 7199 A&E7Me74Y o5& B7lote AB=2EA ARAY
FAo] oA EA S 91t WA, AHE, AR 2021).

AdAol A AARE ESG AoofA= 7
A &7, AFel, AR E HIARA Q] Aie ;‘394'3}—7’— AUt

o AExES 9o FAAES aFARe] Rde o+
Al AJAEALAS Zrxst= 2, ARRA A, Aujgxel #HHE &
< FYstr lom 2010¥ BloombergZ7t ESG Z=E o] H|o] AT}
StAl ESG AEZF H& S4tE= AZI7F HSlA, 20168% 7IE 1007K
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Age], #7m), 2021).
ESG A9e 7ol #4, A, ATz WM Adsbsge F7o
A AGELAS & 47 ek o] AFATelA AT ESG

BAE) AR QLB WA, A, ANTEE AR

ol Aotz Aolsty vk TFelE Z19 G ESG BE AP of

A7kA] 7 47} elEse], S5 Fel At TSt WHE B Bof 9

o A7t Be REF URolt(mEA, AFH, A§T. 2020
B ATME FR /B TR Azsh APATAN AAE ESGS A

¥ gole (B 2-1] 9 Zo| aFA7t A74stset.

[Z 2-1] ESG 7Hg A9

A7 8

WA aael 87, A8 Aujpe] Wel2s
e golz AEH MY e A&THsA ) B
A EAAL AH A Qe ARA asE @ 3
et i @4 asolnt

CEEEC R 71
NASDAQ(019) | %% H3el QaFe mla 4 g Bl 37,
Abal, 7194e] Aol g

x
Z1dol olsfEAA; AEFolof gt de 27

UNEP FI(2005)

2'4(2021) g, Aelzo] ZHe A Wit ofg)
el a QleAl Boleh) g 71
olgA, AR, a=w | FF®E), AO), AMTEG)= 71U G
A&7 2S99 371 FHRcRA T
(2021) F47) N1G7HAe] & dFe mAE AR 43t

Y7t Boleled AEAA ARA sl
oled, HaAQ02D) | @7 Telsiol & UAMEA aazA 87, A,

A2 o]k
7199 AGBEAA ek HARAL axal
21517 (2022) FARA, ASRA SOl o5H A BEYG

dizflel et 2ujzo] EAE WARE A

* AYATE viFoR AR AT
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A B s F7E AHETEY S7HE P08, 2004). 7
g5 goll A4 B34S Mo BAA sl &
A&E7Fsde Al F5te BdEselt(lsld, 2004). 71¥U=s
M, AgAE N, A4 2384 2] Atelsd &, A

5 OUe 2994 9ES F4 dehis 97
% = 2
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A& S

#Aste] SUe] A4 5 979 §7] aQlse] AA AxEHIL JHHY
W, 2016). 7149 2 T LF2 AAHHIE AT 7|99 kol
A&7 BJEs2 717Hst AAASE, A 2HGF S, &% o4

2T 5 k.
2) AeEE

190 ARFEL 7199 ARH Adrksd = /199 ARE 49 @
FCSRT ApHe 23 glon ESGrh S8 A7 CSRE 7199
Asld Ae oz del AgE Adelth CSRel i AATE A
AR, ASE BAY AAwe] Psts 3R F7sty, 23S de
o, BES Fafor T /9ol Tz RstsrhBowen, 1953). olF
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Sxo] Woz A gAY AFTEoR WolsdAE Alge] 3 Y
oA Afstes Zoezm Aottt ZIYoAre Al Foixl AlFAA
Z2 0] AAA, HA ST W Al AW

Ast e 24 4 9 2
Ak oz Aostgon], solg FEsw We wEe ged A%
2 ot Zo] F& /Yol H: Zoletx SHirKCarroll, 1991). AHElH

g BES Folx G MM 4ol thetel KL g AAA,

T oxgst A Adez HHCarroll,
o] Atgld AAS AtRA dA, A, AHRlEd, w8 ¢ AA
+84 o, F WA HFx| ol A HAR F

B35t Garriga & Mele, 2004).

ESGe] &7 o3 & g7 =5 olge o AU
A A, AGArslel digh AbslH, Bt 2Y @S X %o}L 2]
G52 5 5 1, AR E2F2 AR AHlA, BEEZE HIRT 4]
o] @RS @53 EFetH, 222 E52 18 FE =AY B
4 g Y & EISHH(Swaen & Chumpitaz, 2008). 7ol o]sf|
AzZtA 2l Ade HAHA AL dolal o|Foln, olzjgt oRE o|3
Ste A2 7|del A71Fez Agle md FAA JFE Huisteta
A IS FASkel= AoltkBloom & Gundlach, 2001). 7199 AFs]
oA 52 7199 Mg SO A & ZFA, 2020). (RAE,
ARA, Bk5Ql, 2019% ESG F 7199 AlE asvt 7197k “W
L ggeo] spg At AL sttt ESG Wt FolA AHEE
222 tigt AfgorE 18§ W Z2XA LATA HA obd 9
B, EAT 2 Y, AW JEE E5oli dEa @ AAA o
sto] FATE Ael ] HAl, AEE ARlEz o] i A At
3 ol 9 AT AGAtslete] 425 F8 HrIgEe| g Al
2 JTHKCGS ESG H7PHK, 2019). olomel Ate]d 71xE 2IzHo
2 ZESte v2Y2s 2ES dYche 7d2 FRA BtE VY @
& 9lon Aeld AYPeES FoA St S FA T & 9t
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ANBAS Wb fxd] Ful olAsle] 74 W 29 olxE W W B
Ak A FRA oS W 9198, BT T 2 290l Utk B

A B4 At gxold] FRIAS B a4 Alect

2.2 719784 Hd A9

2.2.1 7197H8419 178

7197184 (Entrepreneurship)  &°l= & E/(Schumpeter, 1934)7} 3]
Z2 TR et E8A = "9EE Aokl 2AGE 7|3E AFE)
stels s iAot stlck(Drucker, 1985). 71971419l A
F2putch o2 Entrepreneurship®]  ©]9Ql  Entrepreneurs HW
AP er Hiddsk= Zlo] Adsiths oA glom ofx whddt A

200

nem AFASE Auper 2ol AF FH-o gt AHOE ARESt 3l
e, 2011). 71978412 1980dt] 719499 wopd dA47h A
FEHA  Fa7IY B AFFAY SR ROl AFstRoH
(Stevenson & Jarillo, 1990). 1990Wdth SojA =HZQI AF Eof=zA
AF7E AR AT - A G, 2017).

7197t €271 Sl @AY AlET Zles Holde M=Es AlEH 7
= AZIgal FAstglom o] MAHE HxA mafetal {45kl
o o] FxF myes AAZES A=t 7] =
(Schumpeter, 1934). w#HE= 19129 FHE AHA HAAEHEY ol&
(Theorie der Wiirtschaftlichen Entwicklung)’ oA 7|47F441& 714717}
ot AiY aaE MEE JHiE ddcke A Aoy FHet o
2A A2 FHoer A4to e S ¥HYA7= dAow AYstil
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=, AHA 4% AHE Hysty M= #sket g4ls FAste] FxA
oz HWIst=e 7)Ygrte]l 9oz HTHHEFY D, 2005). McClellande
719784 7197ke] ARt SEe WA 4 e A7 AFe A
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o] 7147tgAlolatal a9tk (Brown & Johan, 2001).
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719718 4lel gk Aate] B [® 2-2]19F Zo] Aottt
[# 2-2] 7194784 7iE Aol
A7} e
ARl A e cheFe 9192 7 2= skl
Schumpeter(1934) 719e AFAIZIE = =gt 97
AEES B RS RN
71947k AR ARt SEg Wak 4 G 4]
AW gasty AAHeR 4L 279 AHze
Miller(1983) ) FEe 9T A4S AAFSAG AR
45
Aze Rol 4z S8 1Y, 71E A4 ¥YL
Z3et g4 &5
Drucker(1985) 93RS ZHst A 752 A stelEe
ozt =AAA4
WS Aos OolsiA] & <9lo] &A= R AA
Covin & Slev1n(1989) ];iioﬂ -1 0 ]'7] H H1 = BA ] = ]'1_ '|’]
1 O
BGe 2] FAEA 2 78S g 9Fe
Brown & Johan(2001) | 4ot 2FZHolw 44 &5& otd+=
7 J7e] BdeE
. st Batast 3 SolA Solat 4L
29 2(2004) B2 ug It 207 8%
Q1 4(2010) 7t A=A dolw oldeR #u AY
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ANstRom, o8 ZAse EPE ANSH ol @AMIE chope

AzAT aelagle] Adoz eHw Ytk ol Wsk: shelaq
Aot AU Bl Bl BEL o Fold ooz Az
& ololtelE 7] g5 Lshs 797k darols, WML AFo|
G wAel guleld] ¢k mEAgHoR Aze fAS FPehs Aol
o, IRAPaAe BEAT AR Seld WAe AR WS T 4 9
L ogeroz AolHn QrkeuE, 2010)

Milleri= 719710 941442 54 R4y Atd Aoz A
LHog ZFsty, xAo HIlE Fo MER si2dw 7|9E Fod
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ESGe ddl FAAE9 719 2l238 Briske ddiddd o=

4] s
A idgelw fH A At F AN ESG JidEe AEd dEe

SOl e, ul= AR A 30%7F ddEtHMurillo et al., 2022).
N&VsA Qo] we Qe ARAI A9 24 M, 2 99 A=
45 B FEM B2 RS B, ol A=, 49 wE

7o A uARH R4t w5d AFH BAET )
O
=

£ 2-3 ot ESG7F ATl 3AA 9Fe uAL sl Agar
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Nisar et al(2021)
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Maslize et al(2021) 7199 ESG 57 71949 kel 71¢
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(F&A, 2017). AL v 798 dSst A=4<9 de= HAD

ogm AWARTE Arlel 71&S Adsld fast 9AE Huole

© B¢e UEdL, g2 aHAEe] dite Az AE Az A
H A, 2 349 S = ofojtolg AFsty Aesie, AF
W FoHRl Rge ot AMER Tlees EYstEe dxeld, Add
T2 719Y A9 @7Hol =t AReIAE e HAA HAES
Asl A WeEal FE= Foh Ade FdstHAe Ade v
HEEA, 2017). 7197842 R Ed 2o sk Ede A

2 ote] 7} Qi 7 B Aj2o] Fxske Folcho]%ol, 2019),
A7 A RE gele ATl M FHE YT AohE

Qlt, 2017).
[ 3-3] 7I47Pd Al dieh =204 A9
T Z2H Ao AP
A4 g2 Ay 7)5E 2| Miller(1983).
od= 7o =9
714784 ;ﬂ%_j*é—% %EJZJ"Z]J—{ =gHeg A £E24(0017).
©) B Hspet dAS S
Addrds A Ao
o] =5 di-g-she AbAl °o]4=o}(2019).

3.3.1.3 BEATe =24 A9

AQHTE 719 AL AGBEES DHFEE FIS Holste] 49
IS AEHEE S 7190 AE 9 SoldT AV ARl Faw
dFe wAL AA@EEL, 2010 WE ARt AgRRN 2L AR
4 gute gEdoR B 4 gon, ARA Avet Edod 1A wxE,
FAQo] WE, Aol hT FAT TS, AH A FAT 2L uA
DAl 43E ojulgch(ldls, 2014). F4719e] 1A7bgAle] AA
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oA, 7149l BESG &t A9l dAlA ZIdrdalel mizie
ol i &l M HIFe Al DA AAH HAENE

AR EAS AmEZ] Qo) 7193H, 4dE, 4
Fe, A%, W&, ESG ¢1Ao] wisto] Wiz
= Agstglon, 1 AT: [# 4-1]39 £

Ade JAol 1619F(78.9%), ool 439 Q1L1%ozE Yerdi, <
go 20ti7b 39W(1.5%), 30ti7b 1398(6.4%), 40tH7F 51%8(25%). S50tH
7} 1199 (58.3%), 60t o]Aro] 18%(8.8%) & ZAr= Q).

g2 u5sn Yol TH(GB.4%), HEY EAo]l TH(B.4%), Hgn
Z<2ol 106H (2% o2 HAQ 50% oS AAHY, Hshd A
A st xgho] 84T (41.2%) 0.2 LrEFLE,

27 7|7 3| mlgte] 12%(5.9%), 39 olAtelA 7d mbho]
359(17.2%), 79 olAro] 157H(77%) & ZAr= it

LI 7= Alxdol 74W(36.3%), HAFUOl 88H(43.1%),
e} 4278(20.6%) 2 24 =31t

SEA A9 i ot 16%8(7.8%), I 26W(12.7%), B 41
H(20.1%), ¥ 63F(30.9), A 58 (28.4%) 22 ZAL F[ AL,

jZole 109 wgh 379(18.1%), 1094 509 mT 5198(25%), 50
oo A 1009 m9t 479 (23%), 1009 o] 69W(33.8%)E FAF =S
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208 ESG A gk gE2 o 16478(80.4%), ot 407
(19.6%) 0% ZAF =it
2 B AT FAA AL off [E 4-117} Zo] sk
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= = (SHAS) 28 (%)
A 204 100
. 5] 161 78.9
14 43 21.1
20tH 3 1.5
30th 13 6.4
A 40t 51 25
50tH 119 58.3
60A] ©]/F 18 8.8
u5stn £ 7 3.4
At =4 7 3.4
ot Heti £9 106 52
slo] =)
LT TN i 4.2
Az 74 36.3
71 A H A 2 88 43.1
7] & 42 20.6
tffols 16 7.8
U 26 12.7
2] 9] B2k 41 20.1
Add 63 30.9
A 58 28.4
109} vt 37 18.1
ol 102~509] w7t 51 25
509 o]/4F~1009] ulqt 47 23
1009 o4 69 33.8
3d mgr 12 5.9
A 717t 39 ol~7d gl 35 17.2
7d ol4 157 77
o 164 80.4
ESG ¢17]
ofLQ 40 19.6

_30_



AFE 2

ol
=

4.3 el

)

g

AEsHE Aol

=4

, 2013).

5
EEaT

b1 15t

N=ZO 5
Hs= ©

N

ol

0

n_AlO

Al

H| 2] @ A (Varimax)wr

o
‘mo

iy
)

N

2017).

Q921 HAA](factor loading value)

s

ajE

SHA

o &%

slo] A7

, 2013).

&

<

cHE%
oz Abslusl

o
1.0 o, 4%

)
e T

Sl

&

o]

—_
Ife]

Al

[e]
F2

A

X

Wl

"

Fell A=

Ho

—

o
~—

o] AEr|Eo R IGEk

o

Nfo
N
:n

0|
TR

stal,  0.500]

My
o] oM E A=

o
ol
o

B

gol 1.0 o, &<l AHAAA7E 0.50 ©]

Ay

AL
,_OO

, 2013).

<

&

Fele

25

stel A

ol
lof

zel

7A

or
uze]
oy

‘_.,_NO
_z_ﬁ
ol
xr
TR

<

Cronbach's « 9] AIZFx

0.6 o]/l

Z O
L

A @], 2015). Cronbach's a %2 AFE 7]

/o1 o

, 09 o

S
=

H o=

0.8 ©]%fe]

el
= 13,

2HZ]

2olH, 0.7 olifeld wt

1

o

s
T

%
<+

ol

A

oH&=7, 2019).

_31_



2 a7 89 HA ol 0.5 olde

R

sf

a7 9]

N+
o

zel

~

SFH

L2735

| Varimax 3742 A}

st7] 95

il

§1]-o

ol

e}
R

19] A2 g2 A& 6050014 o .834= uet

8

JHTH =2 glog UEton,
p#tel 0.058th ZA vet a4l

AN Z
T

Ul KMOY: 9152 AHASH

Bartlett oA 43

o
=

<

ol

e
B

o
ol
o~

id

A3} Cronbach a ZHE A 0.733914 )

g

e 2

0.9072 et

Cronb

ach's
a

.897

.907

=

AR

Cronbach's
a

.882

.881

.878

.885

.886

.878

.887

.891

.895

.887

xr
TH

794

.788

.807

.768

767

722

716

701

.686

.638

Hr

o
To°

go

ﬁo

go

ﬁo

go

ﬁo

Bo
o

Bo
o

Bo

ﬁo

Bo

ﬁo

Bo

ﬁo

ﬁo
W

ﬁo
B

_32_
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AE1 4E2 B3 JE4 AE5 p a
274 753 891
273 745 892
276 729 896
#4745 716 897
8477 702 893
7194 7}2 834 813
7191 7H 742 792
7191744 702 817 | 847
71947+3 675 819
71 7}5 651 836
NE:P) 793 738
NEN 791 730 | 831
AL 34 611 .822
2] v 4 770 703
EEE 740 614 | 733
w1 605 617
Bigen 4829 | 4.805| 3.230| 2189 | 2.040
GAEE | 18574 | 18481 | 12422 | 8419 |  7.845
fgﬁ(ﬁ%& 18.574 | 37.055 | 49.477 | 57.895 | 65.740
Kaiser-Meyer-Olkin ¥ A%, = 0.915

SAFFO Al 3=2960.753, df = 325, P = .000
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M4 HI-2 ¢ ASIOE CEO 71974l §olsF A+ 9%
w1 A Zolt,
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719718410l ESG &5 £A4ozRH W dd= =Sk s ESG

[£ 4-4] ESGEE &4 7|47PdAle] wAl Hit R aef

] . T =399 .
- R R A% | &4 R A& = _f_'_: oz} Durbin—Watson
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T
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a. S (=), AHl, 4, AR
b. dlE®s (44, A, B4, A, 7197t
c. TEH AY
[®4-15]9F Zo] 39AI9] Fgh2 19.640011 folgks gro] p= .000
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(3 4-15] ESG & 497} 73/ 3] TP 719P Fdrle] mipHaat 2AREA]
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1QeA) | =2 63.421 200 317
A7 81.116 203
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O5adAde dubxgog  FAAQ QI(VIF:variation inflation factor) #F
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A ] 0.136 0.065 0.156 2.095 | 0.037 | 0.707 | 1.414
) 1.681 0.265 6.334 | 0.000
37 0.251 0.063 0.305 3.971 | 0.000 | 0.610 | 1.639
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ABSTRACT

A study on the effect of corporate ESG activities on
business performance through CEO entrepreneurship

Lee, Jung—Gyun
Major in Smart Convergence Consulting

Department of Smart Convergence Consulting

Graduate School of Knowledge Service

Consulting

Hansung University

The purpose of this study i1s to consider that non—financial
factors of a company, that is, environmental, social, and governance
activities, have a positive effect on business performance. We want to
analyze the impact.

In Korea, research on ESG activities of companies is being actively
conducted. In previous studies, companies with excellent ESG ratings
were classified into companies with excellent ESG ratings and those
with poor ESG ratings, suggesting that companies with excellent ESG
ratings usually also have excellent financial performance (Ji—Yeon
Son, 2018), (Nam—Kyun Kim, 2021), (Young—Ki Min) , 2021) and
others. Previous studies on the effect of ESG ratings by evaluation
agencies such as the Korea Corporate Governance Service and
K—ESG on short— and long—term business performance show that
corporate evaluation indicators have a purpose for sustainable
management in addition to the pursuit of profit.

In previous overseas studies, the effect of ESG activities on a
company's financial performance has a positive and significant impact
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(Nisar et al, 2021). Corporate ESG disclosure contributes to corporate
performance improvement (Maslize et al, 2021). etc.

It is true that the realistic financial and non—financial management
conditions for domestic small and medium—sized enterprises (SMEs)
are significantly less favorable than that of large enterprises in the
context of the growing importance of ESG around the world.

The number of small and medium—sized enterprises (SMEs) in
Korea accounted for 99% (688,000) of all enterprises as of 2019,
and the number of workers employed in small and medium-—sized
enterprises (SMEs) accounted for a large proportion, reaching 82.7%
(17.44 million). In the future, according to the schedule for carbon
neutrality, the burden on SMEs is expected to increase significantly.
Based on previous research, this study analyzes the impact of ESG
activities of SMEs on business performance using entrepreneurship as
a parameter. It was considered ESG activity to have complementary
elements in a relationship and it was necessary to analyze it, and it
was attempted to confirm and analyze the relationship between
entrepreneurship and ESG activity and business performance. It was
carried out as a small business worker. A questionnaire was
constructed based on previous studies, and the questionnaire was
composed of items verified in previous studies and supplemented and
modified items according to the researcher's judgment. Data collection
through the survey was conducted for 13 days from March 13, 2022
to March 25, 2022, and 204 questionnaire results were obtained. A
5—point Likeard scale was used as the scale for all questionnaires,
and for the empirical analysis of the collected data, the statistical
program SPSS 22 was used for statistical analysis as follows. For the
empirical analysis of the collected data, frequency analysis and factor
analysis were performed using the statistical program SPSS 22,
followed by reliability analysis, correlation analysis, and regression
analysis.

First, among the attributes of ESG activities (environment, society,
and governance), society and governance had a significant effect on
entrepreneurship, and environment and governance had a significant
effect on business performance. These results are closely related to
corporate ethical management and transparent management, and
corporate governance has a great influence on corporate value
(Sang—Hee Oh & Seung—Tae Lee, 2019).

Second, entrepreneurship had a positive (+) effect on business
performance. Entrepreneurship is an essential factor in the success or
failure of a company, and it affects the survival and growth of a
company (Junwoo Lee, 1999). It is judged that entrepreneurship has
a significant effect on the business performance of a company
because it makes a big change to the management strategy.
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Third, the effect of entrepreneurship as a mediating factor in the
relationship between ESG activities and business performance is that
entrepreneurship has a direct effect on society (completely mediating
effect), but governance structure, like entrepreneurship, partially
affects business performance (partially). mediating effect)

Through this study, if companies focus on reviewing and
implementing ESG activities from among entrepreneurship and ESG
attributes when they want to promote ESG activities, it will be
possible to obtain optimized results by investing low cost and time
for business performance.

[Keywords] ESG activity, entrepreneurship, business performance,
environment, soclety, governance
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