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Aoz AR A&7 w28 D, A

o725 E2|H(Deanna & Thomas, 1999), 7]
1

Ast BeEL A&THSHAS

4~

(Dow Jones Sustainability Indexes, DJSD7} At
AETMsH YL 258 T FR2 7Ido] 2 AF9d=or
ol AYel A=Aer FAskE Ark(olF7, 2017). A&H7FeEF2 ESG
8

o
o] 2959l Adoln] ebuel ESGE AHsld A A&7

% go] st
sto] Alwst W HlskE Aer olsfd 4 QlohENE3] £, 2021). 7199
gL dickert AAA foelgt Balo] AT, A&7 A S B34
At ALSA Al 719e] BAA olat A FFotAt ok A G4
olgtal g 4 YrHEAH, 2010). 2RH7|AES FHORE Tt QAFO A%

-~

TFsAol Zlel@ 2

45 AN 1AFGAe] Wabt Bag Avlolek. o]T Watt
% z !

Aol e



ol

OPO}E—‘:} 19721,4 737‘11011}9} 719952 FAEE EuEHY BuAE T
o7 Aed T4 A, oA A&E7HEE0l M=
ojglor FaRuRgIth A MAE Tt

Q7O o8 A AP T H
sPA= AMEe] A&7 AlAshaL ‘}'llE‘r(Meadows et al. 1972) A&7}
A0l i Aol 1987wl F3] 4tst 229 AA %}737]1%} N3]
(World Commission on Environment and Development, WCED)2] 2|4
M BuA, oA A 2= o] JEe Hrtes ul#AtrE 159
ol ot FF2 WFAE F U=F At 82 AEATIA gL
A, dAHY] HaE TWEAZIE Aol#tal (o]l 2021). =9
2008 29 AAE A&7 EH, o ostH A&7 e
A Adie] HoE SFHA1717] Al u#AdZE AR BAl, ARl 23 5
o s WH[SHAY A& ASHAZIA] 21l A= Z3et dPS olF =

O

s,
lo
ku
o
lo,
ol
kl
x0,
I
)
JP>
A
N
olr
=
ra
e
g
N
(e}
(@)
x
)
or i
ook
S
o
& H

>,
ol
i)
Mo
=
ol
o,

= 4 dh( s, 2013). A&E7FsE D Bl
‘214 7H5e HAHS Y5he] $H4, /K]—Q AA 0] E5HA Q]



o Atsld A, AAA

= 714

(2016)

e A2e 29 dedgoz 3e)

551 5

7k

A&7Hs7d 92 =

ol

=S
—

Foer. &7447(2005)

jo

oA

—
Ife]

FotH(Reed,

#o)s

Hefolet

434

7199]

-
—

3t

R
2457154

Mg

aH
ZX

2-1]o14 A=

Eid

[

A&7}

al
=

2001).

- 10 -



<

2-1] A&71573 99 Aol et APAT

A7 ARG
Adge] Fashl £7HY wE oo 5 AT IR ok
0010 BAA, AREA, gl 2 N WAl gatel deAE

S A9e Fol A%l

7148l 7HAE sl Al

o] F%1(2017)

Hh5o] 9](2021)

7199 ARTAL ek AR Fololut o] gl e,
A&7V sARe BAH Aat AsA AL 790 AAH 5

T—
43t G ZFoknA S B

Asll=(2013)

199 AsE AT A% Jbsd wHolet T b a4
Aol A& 15BGY Y G

9AG 9FS vAL AR BA, B3 BA, AR B
A #@HoE Tejste] J1gel A&shH WaTelL Hze
A5

Ad 212011

71o] A& Eo]| Wodst= oA A AS|A WA, 34
EU2002) 14l =% 0#01]]‘ o5k ]/}\1 L]]'@r—j 2] 3

2 BAE st MEeR A&7t ES F9

A&E7Ms7 92 T4 7HE =olal 7199 F ol uAES
Reed(2001) _ _ o B L

A, ARA ZHAE FHistA st 71d e A A
Deanna & A&7Vs7 92 S2A P, ARAAA Y, oA EY Fo=
Thomas(1999) T Ast

A AREEe Bz A7A7 e

- 11 -



2.1.2. A&7V 49 34 Z(TBL: Triple Bottom Line)

;qz,:‘_ﬂ.%@ogo M-S A9 o, EgEH"e(Triple Bottom Line,

A GEon s wol ARVTHIED & o, 2009). E
EHHIRI(TBL) 2 & A7]E(ohn Elkington)oll 9lste] A|&71+574 Y
F3st7] sl wEolxl A= g erA, 7ol AdHer A EEd
olg|BAR ] AT A YolA ASH, A, aET AAH AL B
F2 o= vtgsh= 7igoltt(Elkington, 1994)

o
=

[ 2-1] Elkington®] Z|&7Hs74% TBL 29

Zt&: Elkingtion, 1997

(2™ 2-1]o1A AAE A&7

o,
o,
|m
)
e
T
it
ﬂi
M i_\‘
UU
=
1o
oM,
é
-
o,

sl
e ARH axq B B, S F AN %m, F404, 2

& FF 5ol ZgHo] A (E%
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2010; Gao and Bansal, 2013).

A g Age AAE soy, A Ay, BAY A8 4 =
WOl AYHNE ST T 1 ARE FASHL AvkE A, 2015). wHEbA
A, AR T At 2245 199 e oAb

HeRI(TBLOl =t 719& Bl HATh(EED,
2015). 7192 AEAR] FdEs= Tl olv= AEAe=H 71U BA
A A2 ook, I A Holdol ARFdEeEA ki, M, dH
AFol gt ARlA Al thsfiof gt B wobrl &e] High A =
7] AHAE BAsh= A&7Fs/47HA] Lesfjof toh(-+te], 2015).

EZHE I (Triple Bottom Line) el tigt APAFE [E 2-2]
A = .

|

- 13 -



[ 2-2] Eg]ZHdakel(Triple Bottom Line)of] tigh A3+
iy ATY-E
g3d & olFd 2&7Fs749el MEe A9 o, EfEHEHRI(Triple
(2009) Bottom Line, TBL)Q] 7/j¥-& durxd oz 7} wro] AL-&3t

Elkington (1994)

AH B %@@ﬁ ‘1?03; L Adoz, 7]
2 Sasty] glal wEold Aeky A

O

o]Zd (2017)

1909 AB1H Bele Sole] FEa AAHA 71%5E HolA
A7} Fldste stEdd Asld J)sa 844 75 o

=
gL st ol uE BT UL

Haugh and Tawler
(2010)

A&A5AGE AAA MY, BARA, A9F 34 5 30

Q7o) BT 5T uf A5t

Z4d3 (2015)

AWEAA, W AR, culAel Zaat 5 7190 we ol
APAATL AL7PsA R EalZugall(TBL)O] et 7S
B7}817)

Al (2013)

ge AAA AAe Holdol ABTHALORA %, I,
A, Al e AEH WAL Aok 8, o Lol AR
HEAS BASNE A5Vs A7 Lejsor @

AR AYEEe ERZ a7} 3

- 14 -



2.2. ESG €33 g7t
2.2.1. ESG @%}

FEINE 20219 129 A4 SAFE FU TF A 2192 AHHG
ok ESG@EHA-ASl A1) A9 st s Aleld AHAg st 7]
goll et AFTF A fEste] 71g0] ESG 248 JGBE 4]

o]
H
s H=2oz 29T Agott.D 2021858 ESGet

e 4 = gol
of d@ BHESF FAES) AZetn e AdAY SHET A

ESGE M2& 7ideo] ofYth ESGE Environment, Social and Governance
2 Z+7+ 27 (Environment), AF2](Social), 7] GAHHFZ(Governance)E 27|
=g

ESGets 9] 7192 20049 74 229 FHE 22k 443 9(UN
Global Compact Leaders Summit 2004)¢]™, ‘ESG 2= gol= 200443 64
of Aee fol Z=2H FHWME(UN Global Compact)?] [Who Cares Wins]
2= HiAo] FAAHo 2 A5 FAUTHENE7], 2021).

ESGe= @A =uieloll 24 At 714, &84 4H] 59 AE3 FHS
WA e Zdgely Tt digt ®Aow ARBEHI lou ARt o] RE
ESGE= ofyth ESGE At 4& stHA =& W+ Ao=, 7199 A4 ]
it AFS]A 712|9] xoHE FAIG) olgk WA oA ESGe 7REEE &
Hhsh= 714 9] AFs] A2 ) (Corporate Social Responsibility, CSR)¥ F-E o]
of gttt o]= CSRo] o]ol& x7|ste 7|H&F2 EASHATH ESGE o]

S F7he Aol CSRaF 2 #e]7h Qleh,

ESGE= 7199 ZAAZEo] 2% 7Heet 71d flollA 9912 A& 845t
FAARE 714 B BAZIAY AL7HsAES BotsHA "o ol F
A2p7F AR aet 9 71do] e AbRlell mAl= FFE A sk
A7 ¥t (Amundi Japan, 2018). ESGe] €3t A8l = 7] o] <F o
Fe A Z71AQ BAE D= oldjTAclL, AHjFEE 7ol o|Hgt

1) =740 2021, 12. 08 7|AF QE o1&

- 15 -



&4, Atelet W2 BAE feste wEAAC|lER Yol RS A
2tal & & AR, 2021). ESGO] ZF @471 ofd AN =EHH,

F

[E 2-3]S < HJFALZ(UN PRDo] FAH o2 AHAot= ESG A=
o|tt,
I 2-3] ESG A9 At

3+ (Environment) AL3](Social) A Hd A (Governance)
. 7% W = 94 = LEy} K
= Y u7 = Aol oo = AYA HEAT
» HlE = olF kT = OJAMS] TheFAdt x
- B4 24 - 2227 » A =HEEY da
= AE nty = 38 A » AlF B4

Zz gl AAFE2A ] (Principles for Responsible Investment)

A7) ESGE A1 AX-AAH 58 So] tiekstA ZHgstHA 22714
o2 SQAT, ESGe] BRL Aol BASHA ere AFSHA R A Socially
Responsible Investment: SRDOIAl A2ty HE= Zo] dRbdoloi(H
4 9], 2020). SRIE 4ol et ejalsh ekals shae e Eus

L A2 Ao 71uet B2 FEjR o]sfe 4 it SRIE= ARRlZ 714
Ado] B4 BEe] 2D AFH AE olelutt FASL, o2 A

H BT 4oIEET Ue EAE S8 ol AslARAAe
1970~1980d o go}gayu =T AFAE AN AEQl oftEES| o
E (Apartheid)oll Wrefot £57 WMEW B4 v 25 5 BAARH 4
2t gE APE7 e SshTrErE S 9], 2021).

]

A Y APEAAE] AGSE ESG FAS £ o 44 AYFA
A2} 2| &7 2 # (Sustainable Development Goals, SDGs)E &7 1L
HFChHill, 2020). 4 AAEALLUN PRDS felo] A 9e W =4
H vy 2oz 20060 AHEJY, A AA 5718 TS
2474 olqret BEE 23 715 AT ESGE PRIS] EHIt

- 16 -



A2t E]Qlom, PRIS] A2 PRIZE AlAShH= 67119 FA¢2og [19 2-2]
oF Zom, ZAIgH W82 tht ZTHPRI Association, 2006).
1) ©aX ESG o]#5S EARA W oxAA 7Aoo Hredsiet,

2) ¥e+= 554 FAAZE HH, ESG olfrES AGd A E Ao

ured it
3) 9ol HEAZ oA ESG ool T BAd ARTAS a7t
4 Sele B A5 dE FEAY Ho] 48 2 AW ZAgH

5) gelt B A% Age] any S48 As e

6) Selt B A% Age] B el 2R BE AAYFS B

o] Yo Mt 7|HEL HY
st Byt SAsHA] 2t 7
PRI= 7|#EAALS] £ 3
S3otal ok ESGE AlEe TR A4t (19 2-3]3 Zo] PRI
A AsHel 2006 6% 5,
2 159wl 169 ARA olald JBEAASe A%AN B2
agle £ o, ol EAola Adol] dig ESGe] A
go] Z&siA AXAL lee YERHTE o]Het Ak A= AH[A, 5871

\i



I TG 5 7199 ol BARES S0 10 ME wFANE Fo

719E HSA7| 1A ste Ao olsiE 4 .

(7% 2-3] PRI BAEAALFR A550]

HAFA A

1%
1034
10
863
817
)
(]
y W
(i}
#
g H
n w B
, = =
W06 M7 M 00 M0 Wi 0L M3 WM M5 N6 N M M9 HW

e fd AARAL
o] AAEA} WYL AWEY FPAZT AL HE
T}

2 A 7IEe R 1730 @=7 AR 24, 2021).

UN2 ESGe| ®lHxt 2ERS 98] 201549 A& 7Hedh s 9ot
2030 ojAck(the 2030 Agenda for Sustainable Development)& 4=H35}o]
2030W7HA] RSt A sk, o] Adstr] Y3t AR IAR A&7Hs
& 3 (Sustainable Development Goals, SDGs)E AA3tt. SDGs= ‘Kt Z
% 7FsS mHE 2457 SRt BARVel 2 17719 A4S AEA Qe 2
=29 Zxoln, o]F 177 SDGs ofefjoll= B5 1697H2] o]l A ALl
wEstr] 9t mpdaEo=z HAAE] Uty [IFH 2-4]9F Zo] 17719
SDGs= Rl 8385, 71%, WY 5 AAAR JAE sidstaizr (e

5, 2015).
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(237 2-4] §9 ASPsAR

|tas a2 9 zemy 2zt gt
AtEigHaY st Tidolsatseiaet

ek il

F2 uxi2| 2oiet Atelo| Magat X3t 12 XSk
R 4l gt ElekFR| =Y Akaf 2|
AP IghALE 5

13 J|Eusiet e

IR StSUHEE

ESG S52 F2 4904 A8%7IE F=A st 9= stH, ESG

eF go] AAELN Fxokd AE2 ESG S5l 7IHste

M ofN

Aol Qe AHE
e gttt B3t F4] Hotol| digh ESG 539 dFHe HH o AL
Art.

AR A BN /9SS Bokskn AdstEs AxE 1980 zﬂ
§ AEAR 2719 MARE B A8ld g olodrtt $4sty
o, Wrle] B4 AU 42g Fohid, oelge A et oby
o ESG B/PITe wAe xR 9713, FHEE F gn Aol 4
oo B u]A Wt ohal ESG Hu B/ 877} EolAHA 719
o Aerd Aol GFS WAL ek

7190 AB A HRA 22 olw AR, AHE), AHRTEG) ot
o HARA 44 Wgstel 199 AP 49 Bk WA B

s T
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Apshs SRI ek A2e 719e] tigt e ESG A ZAlA
o

(2% 2-5] SF=7| QA2 AKCGS) 2] ESG H7t Axp

7| =0 0|E{ 27! > o 900/AESIALS iAo s At
9007} 04 7|Z=0|0]F 47
. JYATANYE DN, XS HsEYL
M, BHOIX| 5) X2

. US| XA 7| RE

— 7| 2H 7t ESGP| TS A3} 87| QI3 A|AE 0|
220N YTt —

1370 TR, 23770 S EIIES

ruziv

. HIIHZ Aefet IS 91t Cherst o]e

Az FRN QA TR ARE Frst] £A5
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=l ESG W7t A=r1d § d=71dA T2 9(KCGS)2 A=AT &2
EAe dviegtoz 2003dRE 7Gx BAE AlSsigtth 2011 H 5 E
+ AEA Al AA G 2R ESG BI7HE Aot = A EALY
AETSHY e W BrIste], 7199 ESG &5 A Rz &8

1_.

60005°] =4 7] OECD2] 714 =]H]
b=

171 71922 gtk KCGS+= [ 2-5]9} Zro] wjd oF
2 7143 (A}O*E:M A&57157372393

|2 B), AE7ITFeE AAA T V1RAE, F& 5 HH A
= H}%&i Z\zdlolEE A% & 7128 stet Ast goh 719 JHAE
St SEE =&t 719 NEdE F9 AT 5EE oIS
2020). ESG #&4¥ 71297t @52 (& 2-4], [E 2-5]9F 2ol &47D
FEOR fiiF SHED , 23, A3, oA B)et 17779
FTEF TAEAT AR Y FEoR iR NEEA, A 9 A
AL, AR, aEEhet SRR ISR FAEGeH, AuTE dRoR
2w A7NEIAE], 5 8] BE, g, 3ADE F2F7 11712 7494
t}. KCGSQ] ESG H7l= 221 ARE o]8s5le] A B/E Adfsly 1 #
F7F 48 71% o1del 719l HFE AR A Brhe oAl 718
7ket Ast BrtR AlEstEedl 71287k ESG 7 B F 13719 die
T, 24270 b E¥eE FAEC] 719 ESG B 8-S Hastsh] 4
A2g 5 AREs FHH R Brlsiv, AR ¥rte & 357 BHE
disl 7147k e 27 A ESG #d olfrh ¥AR=AE &
dsts WALR o]FoRITh(e]7] ¢, 2020). 71¥¥7IE 7 WF EFE=
Oh~(hel WHAE FEsto] s Wil weh Hag Fofdte) ESG 74 #
S

_

B 30084 £ 9004 o8 FAEH, Oli A5 M7t Al ESG o HA A
ol HAY ofFo] uwut HEH 604, & 18049 ZHo] o]Fo]HHKCGS,
2021).
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F 2-5] 7| AA T2 AKCGS) ] ESG #EE Bt 1
e R FB%
7t AN ol ) 483
V. #eixre) EREEEE
. AdAg st 4%
7b A GA] 97
I. $3xe
4. #5093 8494
7} @A zA B3l
I. #7327
4. #4274 A4
8479 2R 9 AY5Y
4. 28433 29
o AN 2
sy | I 334G . #A9E e
3% of. #7487
" oh, §74 49737
A SRR
7t #5349
1. 71598
V. #7343
o B8 2 #3
3 ABAAE 9 ABAA~
b A8 A A 23
V. olsEAA Hg
. Av|zpete] 4%
2tz 7| gAerEY
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KCGS®] ESG ®7h= WE &5 ol FAAA A3t A 57 off
S 242719 AlE @yt Egoz Brprt ojfoj 1 Stk ay A7
HIARE 7L S5 FAIEL QA @2 FAA, we FrRkEe 24 2
HWpr AdH oz JhetAlel digh ojFo] EARIY. ole VY AAE
Hrletty Sl A HWrts Hriztze] EBHe sHIF /15e A4 o
A

719 9159 Hrh A" 4 Qlrk(e]A 7] 9], 2020). webs] HrbA 7]
of gt Adgt s FrtEN Friage #3 7beAd, 4 FRY T2
Ag 1T Aol e Aol
KCGSPJ A% ESG H7} 44L& [H 2-6]7 o] 3¥YRE FH|SIA 9o
NS AA g 1090 HE 53FL Ho

S 018 BAIAE ol BLWE, DA YARFLAKCCH0] Folot

;O

1

ESG H7F 538 £ 719 53L& S, A+, A, B+, B, C, D& FH3lo] F
nE, 558 ARA oule [® 2-7]% 2ok B AFoAE ESG &5
T 19SS 559 FEE Yulstke ESG TEEE A o VI9ER A
SEiss
[ 2-6] ESG ¥7} 94
- ] g7/ P
3% Evl S RE
B7HeH] 39 69 | B 2 9 W2 gfdlelE
N BAAR, 2HE BEARS st
A7t ~59 ~89 | ARErte] Rag dlolgg sty
ohFE 0] HolH G T AA
; o g | 71E7te Ediz SY 719 geatet
AR 08 9 g ey
. ATz WAL 94T SAts
3 A ~TE%
;%/E) 07]_ 7E._J_ EH}\O]—EE ?J_E:{_}IE]F}\]/\]
Brhamet @7 Aur) SFEA
=an 104 °© =
sl FHE T AE S

Aw: B2 AT EAKCGS)

- 24 -



F 94 % o)

B
v
=
t
92
D)
ol

=3 ojm|

AR, Abe], 91 BTl AR A&7 AAE vl 48] 2 9le
o, WA SIPoR Qg 35 7] g o7 WS AS

A2z, A2, 3 BEFES] AT ARG AAS A 251 9)
ow| WARA g@oz Qg 23 K e oAt 4YE AL

A, A 8 mEEe] ANE A4 AY AAE AEeA 253 9
o, HAFY Ao QIR F9 7] fIk oAt A5

A7z, A8, B mHEe] AN AS7KsAE AAE 257 SIeh k2io)
okt Waste], HAA Sigow QIR 750 A e oAt T 9

A, AF), 97 Bl AIG A5 AAE A9 24 ot
MR SidoR Qg o] 7 flkeo] el

2z 27| AA AL ZLKCGS)

[E 2-8]91A4 20193 2020 ESG Eg5E Fo d32 A45HE™H ESG
2 20199 Kt 2020 0] oiA A=A ES

53 G 4%
953 719 AW il Frkstgont WA 71999 68%7F o115 B
_L
=]

olste] Hokst ESG 422 Holm 9irk. ol ) witke 71%lo] ESG
P 9I9le] Hoke HolFy gloma Sy 79S| ESG 4 AF A
12 95 A5 waT AAA o] At



= 719 & -
2020 2019
S _ _
A+ 164 2.1%) | 84 (1.1%) A 1%p
A 924} (12.1%) | 504 (6.7%) A 5.4%p
B+ Regal 1354} (18.1%) YV -0.5%p
B 0 25041 (34.7%) V' -0.5%p
c e 2664 (35.7%) V' —4.6%p
D 20AF (2.9%) | 284 (3.8%) T ~0.9%p
A 760 746

Az RGN TFEAKCCS) REAR F1

2.2.3. ESGe} 2@+

A2 AslEAC] Bilo] AA sled HAd Ade] A&st A dFow
SHArE|, 7199 BAE-HE 59 FARA A} o] 248 FasiAn
oItk ESGoF CSRel B54Q) a4ql 874 9 A8 o9l A&7 B@apio]

et AFAFE ARz it

ESGe AE7Fsol 9¥= Fe HATA 245 71d%7Ie] Wwrdshe
MzE 71E22, ESG Hlolge AR =2iuA] e At

& Qthe]l &4 9, 2021). 22} H]
=4 7|%0] BZ351(Yoon et al., 2018), K
JA= 1 Qltk(Siew, 2017). ESG7} 7194714
J3t ol EAIRte] o]e] SHEt =t FAl

O
=
719 B AT 1 FAE AL 5o avE fEEka, 7)Yl AEHY



GOt 2R A AT TPRES BE 5 Ak AolrHeleA
9] 2020). webd AHAY ARY AFEG NGFLR offet HAS of
A RS FT ASA BB P 5 P ANZAE At 3T
Moz Fabde] wgsle] A% VIS Y 4 UrK(Yeo, 2020).
ESG B2 7190l ST Asle] 2l 4 gl Bolole Haslstn A

2] 284e Sielet el A&7 V1A ThAel 2 9%

e (27 2-613 2ol A7kEAS 87%2 AAskn ek,

[28 2-6] S&P 500 71312l A7}

S&P500 T HHE S

100%
80% e
70%
oo 68%
0
50%
40%  83%
68%

80%
30%
20%
10% AR
b 20% T3
0%
1975 1985 1995 2005 2015
TRl SR
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20189 S&P500 7143 =ul A AAE 4R =W AgAE
= S&P5004H FPAto] FRAMIEY = B7EEA @8Al vk A 2
21 (KOSPDEF ZAH(KOSDAQ) ] 23o] 7199 7147 AlollA 7332
Aro] HlEL 18%9] Elsitt, ESG f4+= AFA|E] UehtA] g 7149
ol ALl ol s AAoh Sa% FPAoln, I Aol oigh
714 A2 B77F 2 asith(Kang & Jung, 2020).

AFAIE BASHEA 7199 olsiaAA 7HxE =diskstr] flsiAe 7

27, Aelel mAEe 38 T FAA IFe Bl ol AP

lofof gtk ESG 84 E4& o avkd 2laawe], 4% 7139
M 2t Az B A, odet olsigARe] a+Ags si2d
THBoze et al., 2019). 7194 T8 SJAFEA 71T oJARR]AAN A I
gt AFAES AFESG) Ade F8 A 1R, 985t A 7]
2UH9 WH9 9719t HEe] g4 Ay wRE g4 5 AlF
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L ESG 943} =xo] wet /|ge] FaY welsh 1) Wk §4
| e AFTAAS sk
EGEICIESSESEE B S
At AW, ARG A g, AF 4A
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= 71%4%0 244 B AR ARGE WEel wFe BAG
T LA 22.3%), 3LAHQ21.9%), M
(9.8%), o]%ﬂ(gﬂ%), AFEHALE](5.8%)9 2 AHSo] FH

ok g
I

10

Fo MEEAgEoR AUHL gl Ao selHT gow, PAL U
48 SIS % Qi JEt RYALHQ5.5%) A B e wES AAskT
ol Aoz Sl drhgn], 2018)

AYATEL 7199 it paE AYLIE FEsHd, CSR 5l
53¢ Fo AAA 4TS HEY ol AL TS AUt A - 8
3 AP Qe CSR A&o] & AAA wole ARdon Z4stn, ¥
9 2Q5o] ARA An oloj vty 3

21 PAS metstelt Aot A8
L=yl %W(Sprmkle and Maines 2010; Horngren et al. 2015). CSR A=
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[# 2-9] FAATe] diet YA+

A7 ATUE
HAE ol AHG Ed ASH HBRS wol= 5 AR
Yeo (2020) A b gpgel auh 3R Fotel wEe A% 7)Y

oAl 9 (2021)

ESG Hlo|E& AR

Teu] b= 732 H(intangible
assets)©] Falolz] mietsl 2 glo

Kang & Jung
(2020)

ESG 84 7199] wE A9t wodE
Qe Fzptoln], A Aol A of ot 1 Aatel] digh
B714 Ao B 2ed

Boze et al. (2019)

ESG 84 B4 Fo| AnAQ elzage, 4% 78, A
] g Aze B AT, B olsiuAtte 278
WA 5+ 9e

Az (2020)

IARAZ A TR dAsta e 71ed A, 49
9, 174 A, golids, BiE A 719 gl
ohFolx 2 ofg Tl 77 HsiHe v 9]
oSt d2e AAstL glov, Abe] - 2w ZFo] Bl
M ofuRt =9k AAISHA] Ftal s

A gml (2018)

S 71950 TEALTA AR AFR WNEe vFL
BAT A7 ATE WY KOSPL 719e] A¢ FAH
82 ST 5 gt JERYALQS.5%) G4 HA) e HF
2 AT G AR FUAHT e
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2.2.4. ESGe} Auj72
ESG 25 84 71et] /19AuazE ESGE Bl o 9ol A
o wEg AN FoF FARLY. T FARERRE FHke] F
Aol dRve B4, 5 Zejol UAskeE'd Fa gae dEe] we
71922 oz HAl gl 2018\ ofA[ofA ]S (ACGA) B
Ao m=W [t ofAlof ZIYAElFE ZAPA A 127= & 9
2 ods] AujFRs} Fekst Ao et ofxlo} s|AAulEE 29k
[ 2-1003 2ol 55, 2, A7tme, Deolel, gy, @i, I, I=,
et =, ", QIEYAlol o2 SRIE I,
[ 2-10] 2018 ACGA oo} 7|7z s
27}
T ol =]
% | 3% |27 | 9= |94 | g8 | @2 94 | 5| BZ g | a=
0]— 0]_ il =,
Eilﬁﬂ 2z 65 31 63 38 26 55 52 42 23 55 60 45
A7 57 | 56 | 69 60 21 52 | 56 61 25 54 | 60 50
71422 78 58 68 68 35 47 45 70 43 68 63 68
e 719 73 36 62 62 43 48 38 57 44 63 56 63
T2} 63 18 26 36 19 53 33 38 21 32 33 30
AL 84 50 74 39 61 71 69 84 63 79 70 71
AlRIALRE A 78 22 60 ! 44 62 31 47 38 62 51 51
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# 2-11]3 o
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AgA &2t dedold(ols3s], 2021).

[E 2-11] 9h=re] B3 Hrpd4aeet £91(2018-2020)

2018 2020
:ILE— s e (%) =9 Ha(%) =9
gzlﬁﬂ 2z 13 65 52 6 60 4
A7 21 105 56 6 53 6
71 QA2 24 120 45 10 56 10
8E 714 20 100 38 11 48 10
EAA 18 90 33 5 44 3
A 14 70 69 8 70 8
ARSI 9 45 31 11 36 10
T 119 46 9 52.9 9

2tz CG WATDH 2020

2011EHE 2018W71#] 8\ F<F /75 HARKOSPD AFH & 695
7R 714, 4,89371¢] HlolHE EH* og A

A]
T2 aE0] F255 71d9 9d a2 Qi*]7l% 7/19_1% W=

o,
it
Hm
o

N
i)
2
_a
i
e
lo

v AHiFF)et F5 4] ols] sl wE o
gl FAIE 7IHre =z gt diEQl #A= ZIGAHIFE AAESY] HE H]
ooz HASHH, Jensen and Meckling(1976)-2 T

z

2ol 240 G HES ket Zol FAsksL,
A 7} AP 2 Aol B o T Euﬁw Hl G
(Monitoring cost)olth. E4] AGA7E 41| oA e] F39 ofshatAet

AR = A2 AAA717] ol T 5= 2 H]%(Bonding cosp)oltt, Al
A 1 2o giElel AR WActE A 275 ¢ #Ho] H|-8(Residual cost)
olty, APAol =2 =2 H|EL sotAoF I7tE2 AujFFet H] #]

033
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oft
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MR 7kl WS ol BAZL Adidos 2 AoR SRISCAL e
al. 2007).

webd QAT RE 7199 obage] 9% nAE AYG FA o
& HAUZORA A4 Baado] st mRuntlRAR A% F7t

e U I e EES

3
719e] At 2E Brkole H Slol 8%t F22 ARshE olArR]e] B,
o[Ar2lo] ERAo] FFAe EHZ §o]E RUE skl Ayl Zo
=] 91 © ™ (Baysinger and Butler 1985; Byrd and Hickman 1992), et
A olARRIZE MRS A 5HAQ Ve Y 0 719 dde B¥E

= H 7o Aoz A4 dH.

[Z19 2-7] ESGo| gt o|As] BAZ7HE] =R 1)

= 119% EEEEE {0,
2019 2020 2019 2020
ESG 24z H7|8e=2 ESG ZH|0il CHSt 2| A2
O|ALS| QtZdof| =EHEICE, 2SS 3lsk= Aol BFE

2M2=2{7} £|o{o} SiC},

A= ALANY

=

29 79 wethgom ESG Aol Arje s4wrt Hi Agteld =3}
%

A2 AGHI o|Ars]efl ESG Y¥¥E] ¥ ESG A 5 ESG AFYS 27
st Qloh(e]2A €], 2021). olo] w2t ESG 1@ H2E {3t olAtsle] g

A o<
of m-¢- Fa3 AlFoltt. LA WEH, n=7]4e] oA 693 =
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QgoR MBZAES AAG A3 ESG BAY ArHoR oA ehle] =
(1™ 2-7]3F o] 20199 34%0°f A 2020

o= 45%= Z7lele Aom Vehtal ESG EAl g siae] #5 2
o= SEX 20199 30%°1A4 20204
ol AEIol A =olsio} & kel WS

o Tt ARzAl AL, QA BA A oF 68%7F olAtslelA i=olso}
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19
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rx
>
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il
s
29
Hoork

a0l detn SeAITEas A, 2020

A A0 A471579 2 ESG AL urh ngHoR 2157 9
s olAs] W ESG $198] E: A47bs4 9919819 Bade] grs 9l
thoobd R Fa ARA F olAe] Atshe] ESG 191812 AXskn gl
7192 mlujgt Adolm, @) T/l 4EL ESG 9198 e A8 9

o}

(% 2-12] =K 1005 AAALe] o8] Y A4 s A998 a3

FH 20194 20204
=9 719 LA A (Fortune 1(2)(7)];1/\;‘@« 1 63)
_ 3.759
s 2 3439 Fortune 1009 7141 : 4372
143 f ArslolAl 4 2.5473 308
Q193] Ui ARRjolAL Bl 63.03% 78.33%
g | AA TR

PR T, [E 21219 o] 20009 71E $7HE0A
1000 AIACKITFR 13 F olAE] ) A4 A 998E =98
Qe 12702 2AEg ole] wrel 20208 71E W9 EE 1009 71¢)
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&
T

¢}

4, 2021).

1%
o

1

7 e

]

%

o

._O_
B
ol
il
._Og

B

o°

ALY ST

5

<f!

oz Holdttt(Palepu et al.,

—_L
=

N
Klo

Zﬂ

2000). F7FEelE, 7]

o
=

vel phE BE g

7

2], 2001).

wrh 7Q7e) 5

__o_
B!

00

’

7Ol &(-)9 9F= vAe Adem UEETHEEA, 2018).

%

AL
__OO

o] 717, ARA Aol BE F+)9)

- 35 -



g7 gol 7147 ], AT Aol de 3t 3A8AYN dFE T Ae= 5
A= Ach( e 5, 2012).

7190l da& Hfdte
UAEE dAstelod, A
A 719 B oiH] de
et al, 2006). o]= R
AEA AL 4 Aot et 4 Qo

AYAEA FFEEAA Aol Fr 2 o Wiy

£l = 4T 5& A
g sixE= ELLIOTT @b Hadt &daxt 27 F78AF il
wepets AAShH Zip 2pE o] dFI7E FREA ghE oo it 34
g v QIthd) HMEARl PeFo] HEETE oflet fEA A BFo| Ut
oz BEAqY 7|9l F5d gHE 85k s ZEREAAEY 75
Trof(engagement) = 57Fot= FA] o]t}
59| 43T of dae EHAotlk e FaF Wetol| digt @ekeh ek
= AAsHA] Fske 7] A YA diifel & 7ol A
7147872 THAA 7199 dofdaS HIAY] AHY o] =& ]ls
Aokt Hl8S F7HA 7= Qcle] 2 4 Qloh Aujtrxrp RAS
71ALdrE B FEER7E o Hol ¥EE rHeAdel glew, Agdel 7Y
o] B & Aga AHA ololS sl ARgSHAY ZItig=elo] ApEH|gof ng
St BAE Hd¥cks T HlAEA AR HjEo] IAT fAdol EH

(Jensen, 1986).
7| AR A 2 A KCGS)2 7199 Aufjx ool g daE-fol o
< 7=

ol iAoz 2529 Aoz yedn(E24l, 2019).

-
AAoz AMTE FFo] H24E @Fug o

oy
lo,
o
el
2N
Flo
Hir
Mo
Y,

3) ELLIOTT, 2019.3.4,“Moving HMC Forward”, http://www.acceleratehyundai.com
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2.3. 714914 &=

231 919 e

Aol Ht JiE2 194171 & Al ZHle Zoblld A= e,
ool thgt ofz] sHdo] EAstal Ark(Ferguson et al., 2005). 9182 =24
ol s A5g 4 e IHE 7L TSt SHHES =R e
ofE Aol oA Tt el B4t F=olu(23] F, 1998). M1 A
of et dslie &sfiel 2=4dgel 24o] EFo1A4 AT, Iy ol
A FF7H9] a5 2diste BE AR, 279 dEH, 4FA 52
AFA Z7E GAsks Ao 9FE € 7+ e =LY 19 AHdeE=
Aolsl e ey &, 2007)

P sHE ool whet thE FAoR REHY, e UEL Qe F
Aol 28T et 2Rz 9ol ditt Jidely FEE HEn o]Alo]
Aol it AoE LdRetAZIE Aoy FUSAZIE Zo] ofEHil HE
Fa37t olfroltt. Iy fde 284 284de Wxskes Ve, &2
At A @F0IAM 199 B4 24 she Aol el WxEHo v
(H2F, 2014). 92 =440 ddEH Ado] Hs S8 749 &

Wol BT TFPTHL T 5 JHAAE 5, 2013). oAL ARV} Al
Aol g S o shed T AgEE Avel gde o
o2 sp=A|d] 7]elsit

= .
AT = FFAL} FA9 A s A AHILY Fa A
Holth(Soin and Collier, 2013; Bhimani, 2009). ¥@#z]o] 27| /dL 7]
Aol FA7] ot = T2 &oflo] JFS FHAaslste] 7|99 7HE 8=
Sdrsty RS Hesk= #Aolgtr Aosty  tk(Barton and Mac
Arthur, 2015). T3t 9Jd@e]= A% oo 72 JFe Fasfsto] 7]
T= 7199 7HEY 2 A goletal Qoo e+
HZ ARdof it &E2 UEWLL, ESAA> AP Aol digt x]4]o]
=3t & Yehfth(Carvalho and Rabechini, 2015).
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ool
l=0
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filo

XSt EAste] A v T 14101*1 43’8}711 ﬂrﬂo}‘ﬂ% 7149
A FRE 245 A 2l dis Hete o Adske ZEA
£2tal Aefstal ltt(Erd, 2020). 92 Alti7h ®istdAM H-eH AEite
g 71382 oAlsty ZATAY RTrh AIAHog ost:= A, HALHO
2 AdEE sioF k= 9ol del HEstHi Qo T Vdse
=% oo FEs dolA 7R aes &8, 7V 4, 7199
Y54 FHE FHor sk fdEE AACl A FEALHS oA
o] FasH WFHIL AcHAHAL AEF, 2015). o|Fx A=) 49
of tisiA @2 2t M= tE dsiE Holw /Mg U AF7HA &
AetA] eE Avk(HE I AA=, 2006, HE=2, 2013).

19ed el A2 719Gl didt vl el 4R F5oz st
of BAshH, olxd AlRtd AE ol JAEAS Sfobt sk B EAY]
A<= FksH v gArE ez AdutEls A9Esold TAStE 7199
Ads dAH R #elohes 71544 HHoR vl= SdofM TSI
ARG = 719738 G B2 715ez st It FEFwat 1
A, 1994).

7199 gl 7
avpdoln A3Hel W

i}

=°] HZYA dadds WASH] f6iA Het
= ZA "ol =t 19909 FHHRE S]]
(Barton and MacArthur, 2015). @7 7|9E2 ¥ A AL T
o dishA EFeH HaAdS QAst vt (Manuj and Mentzer, 2008). 7|
Aol A Ao FUm otz FEYW AY gFor duHE Agto] o
2 @540 952 2= A fde Elste AL 7IdEY] 71EA
71% s}tHGordon et al., 2009).
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A7 ARG
2300 gaE 2AsH A, 249 gRA, YR,
AA4 5 (007) | B A BEES 9As: d 9% E 4 gk W
ESHe AHdS f1”dolet &
Aee 2Ed EEAES dxzste Jigeln, B2 Al
A2z (2014) & el 714e] =24 24 ste 2ol ZIdfiRlel W=
=l g
oldl o HSIAI AL I o] O o15] Sl BEAT
7‘:};31 (2013) H\:n_ =32 oJ} “\’_]"jﬂ(ﬂyx—ni ‘14\:101] EHOH _I‘O'q' [s)

Barton and Mac
Arthur (2015)

Carvalho and
Rabechini (2015)

S L

EE 7199 15 R A4S ISR Y

@R ol
(2013)

olAIAT} o=,
(2007)

ARG} o)
(2011)

4Fd 5 (2017)

2% FRAE ZHolA Sl@nele 4A99E sug
W 7199 Aastel dx7k FEel NAHAE BS Py
A AD %+ A
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Edz a7A7t 3ol
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2.3.2. CSRet 714914

CSRoJgt 7|} s ofg olsjaAIAel T4, FF, &HAL 354
AR, AEsA ol e ARlA Adolztal & 4 Uty CSRO| AolE
[ S 1 O 4 | P o] TR WA g Ao | Carrollfll 7N o] ZH S5tk H}o}“:—
o211 9JE= CSRQ 7fdoltt. Carroll& CSRES AAA A,
w22 A, AR A A7HRE FEe mguEE CSREPC = 11]/\]3]'
ﬁE}(Carroll, 1979). [1¥ 2-8]2 Carrolle] AAISH CSR e =& LERY

rE
-Ll
)
©,

[18 2-8] CSR(Corporate Social Responsibility) TzHr]=

E|SfArmdi o, Zpoiape] 2l

AEES

MEEmEg O @25 FEo) 28
ESH S8 EMM BiESTEY Y

cherdt EonAcl REsE Anias T

h AE EHES ETIOE BE
A EEHIE A0

CSR (Corporate Social Responsibility)

2= Carroll®] CSR matn|=

Carrolle] Ade B @3 A47H53 99 CSRE AAA A9,
g4 A9, 24 AY, 444 Yoz TRl ooty UHFSAL
2020). AAA AYL Aol A BT Av2E BT F19e] ole
2 ool LTSS Frheiste] A4 WAl dgo] mA & Uz
Sf Zloltt WMEH AYL olge] FE THolM W] BAY AL F
Sofob ke AL oulsta opd Wt AAlel 2Pshe AdaEe A
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ot 7149 BRI vlRd qE ddsliof &
2 7ol 7H APE& olgsto] Z1EaIer S AFR] A
125 9 A AR 7] ofsfjof oPE}
] 7194o] oldfsfiof & 7AYo,
O 721l HJoletr|Hr}y ZprAQl Aot
ALE]S] 71|19t EA | HtEEE 7]Y7t
b o 25k o] Folth(Bowen, 1953).
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= UePTHd 7ol 2015). CSR

ze 79 '
4 FA50lE AHAA G AT, CSRE FalA HAOR FHHY
QP AL AR UEITHOIBGN AT, 2018). o) BT A

r B
Q19 AujPaets Ausk EEHelA Roto] se] Wl
27}

&7} menta BAEAG 2NN ERelte AR o AuT

Jgaq]g 315]1 E} CSR¥} F7F &
CSR 259 F7h= m#de] 71 =912 =

FgRIEjlom ofof 7|99 AH EWAo] Ztte= A2 F7F 529 YIS
ZolZ 4 QuHAATe AddA, 2015). Godfrey A= CSR &E3t 7|9
AY 7ol Ao et dEHS AF=EA 37HE FASATHGodfery,
2005). AA|, 7199 CSR &&2 A GAtR|et osiB#ARE Atolell 344
EEZHE (moral capital)& FEFT. 4|, =R (moral capital)2 HAH7]

719l HAste F44 Aol 4 =EAE(moral capital) ¢ a3tz o]5]

_l

N
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WA ANE Dstste] F1gle] Fr Agsts Ao R B
AAolch, AA, old@ BE AAL 799 st arm 23] B2 F
QAR o Fabe] WA ARG S G4 T4 (moral

of 334 ZgxE(moral capita)?] FAo] Ihssittn  Er}
Godfrey(2005) el tigh =l HZF AFolA+= 20139 N 74E A,
20149 KI¥

N
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FA zpikke]l 24 gyt B4 AT}, Godfrey(2005) %

I
=
do] CSR BEL Tkt ol BARS(GE, A9, AAA,
fes|
-

(AR 9], 2016).
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AL
A 714 () 221 232 261 255 288 1,257
BEAAA 620 620 620 620 620 3,100

- 67 -



42.1. A=
2 A7l AR ARe ESG 2 adldt Vg9l Sl Aed
FAMsS WS e SHclRR gA BEoR 44" VdsE WY
o= A% WMeS FAstAn. BALE RS S8l ESG &sel gt
7197 S5ekA] 23 719 FESHL 201619~20199 47HE AR WSS
ARt AFElE AH7EoR =] ZPB IR AdEE A
FHES F2 AESIlon ESG & a1y flE AR Hag F7hsho]
ARESET AR AME Fa AR Wee (B 4-200F 2o
(& 4-2] F8 AFHs
= W5 2394
A7\ A& A7\ AR AT
A A/ A7)
& e A5
2l g R FE A
TR s A FAE
ot 2
SR
IABFEE JAB5dISE

ROAGIAASARe]S)) | ARIASARGolel/ St

ROA(Z7]0]2) 7leolel/E At
ROE@7201o18) | @rleolol/amiae

oy s
AAASAGINE | AASAole) Tz
EEREE 3ol ol/ohz
U7 ERILES)
QRERE T (Aol o+ 3418/ 2 641§

- 68 -



=

At

=

[z

[A7)AF

1/

=0
=

)i

Zo
Zo

Rl
Rl
Rl
Bl

o
1

=

A g, A%

[e)

Z =

H

=
=3e)
=

B

7
A7 SR A -1
B
o

Ay

7

l_%j
A

=

&)

5

20
L

=
=

/A DAY

)i

20
=

AA7hA v

TPty
Q1A

H

=

H

=

(G7IEAZ 122/ 27T H A7 1 2R -1

el
(1

q

2}415)
A1)

=

[e)

AR, AR, o

I

=

’

AR,
tod ESG ¢-71<dell mlx

[

=

¢}

[e]
[e]

=
& 24

[e]

Z
7
q

9
=S
o
o
T

¥
7

-

o

=

A
T,

A2
4
2472
AT
A2EA
ZFAY
=

=

[

=
[

<+
Tl

el

o

5719 gi7-Eo 2 [F 4-2]9F o]

1

—

7hgol
o] el of

A

=

= ROA, ROE, geldg,
o

=

s
T
At

o

=

—_
Ife]

xr
il
ol
00
8o
Al

P AR W2 A

N
N

- 69 -



tod 2
0
1615-E

20194 7|7¢
A
ot

o

7
j9Ze 2u

ok wr
UH_I
Mﬁawwmﬂﬁ
0 T 1
o %&_on
%moL_Lﬂuﬁoiﬂwq%zt]
Mﬂuﬂﬂr - iomﬂoaoP
) o 5T N < M
AT&ﬂEiE%%%@ﬂ TH = du
jﬁiiii%éwmw 4
— o] —_ - 1| o)
uhﬁﬂz.m.m.%.oa%%mﬂmon%wuﬂ ﬁ%%l
G X X T1R;}%§@T¢ ﬂ%@hﬂ
%@gﬂ%%@ﬂﬁ 20 Jy o R A
31 Apﬂl zw,u L_Logﬂﬂ 5%04 il
1m‘_mﬂuzzﬂ%wrﬂqdoo]_.zo A T S Zﬂuow_ua
7H._dr ﬂL__omH oﬂzogudl Wo_e] 9
ATJILIAH_%] - 3O TR 24o~_o1m.31
OT_mme.Hl oﬂ%?@?@iﬂmﬁ X ur T X
<v %SQ%ATHMﬁo@ﬂ o . = —
n_Alo_tT7O.1rﬂO.o_|£o%,nﬂ < ™ H_vz_'ﬂl.;oblo#e
ﬂﬂa =~ OTﬂo_é7,mﬂ,wuﬂAT - ,._L‘,.r__o,.r,_
%@@&ﬂxﬂw @ﬂw@ﬂﬂ% &w%éﬂw
Hoaafeffﬂmqooawmﬁ%ﬂ%%ﬂ = ul__MmL
op ) o T =X = = N <F T B o T o gl
%&WHQQ@%@@%H%M#% gﬁmﬂgg
_— )
7DM%auovﬂmﬂﬂaVR,ﬂa50mﬂ,_meﬂu Hﬂufuxﬁog,f
too.ﬂqﬂunﬂATﬂ;Va,%m.%mB utﬂﬂﬂuamq_ol
o) 1_4@lxmoﬁ. l@ﬂarz_cﬁé i X
ﬂa_aq,._ul.oﬂ_. 5 _o_,o|‘D|%7ﬁum.mMNe Hu,mﬂnﬂwz_.e
ﬁe__aﬁﬂﬂn_.ma%u%mﬁ%EﬁtmwA aﬁmﬁzex_.
419.__L%%L_L nxnaoT_:aOHL B 1TQV_ s i W
W5 T o o G 31 %0 B o) X w T ~ ~ ~ = <k
Moot ok X mmﬂ%u_.mooaﬁ%ﬂﬂ.%ﬂ Hfiﬂm]@
. qo.@_/A_# T 13,5; ,ﬁehﬂﬂ
W@Eﬂ#ﬂm Luu.xﬁﬂoHOMﬂn WEz =T
%M@WW%E@EMM@&#%@@E%qu
_OO 1jo Jl]M_O 0 —_— ‘_lr‘_l._w_l 7,_I_| S
%%Qwegﬁzmo}ﬁmﬁﬂg@g@ﬂmﬂAqwmowwﬂ.
HE;ST,W voﬁﬂmwﬂmé]ﬂumgqg
7#@%gb§@7é¢ 7LHE%M%1 %)
7Eﬁ¢zmhﬂaf§mguf o ;bomm:i
mLﬂ,,},oﬂﬂuLﬂanLuMoi
Emﬁvﬂo%ﬂﬁé#i]n@o
X N — — ) U_xﬂp]ﬂ/ﬂ
N = A r9ﬂﬂ
T o o Ca = o o
o Dmem%
nv_AHHO:i,_uuu,m.ﬂ
H 2T N

Fed
t-AAT 22
- 70 -

°

2%



(3 4-3] t--AAY T4 AFEa%
Levene?| 584t =731 =A%)
e A3 = —Eﬁﬂlé.Ecglil %7}1&.Un§q9331 A5
F-2t o t=gk B =7t pis
S5 ey =
27122 Bl 2.23 135 3.66 | .000 3.99 .000 | .000
HAH]E 0.44 .509 0.12 | .907 0.40 692 | .907
FEHE 22.09 .000 3.22 | .001 7.79 .000 [ .000
FEHE 21.95 .000 2.99 | .003 7.61 .000 | .000
Aol EE 16.53 .000 -181| .070 | -2.19 030 .030
o o 277.74 000 | -18.15| .000 | -7.27 .000 | .000
SAATR 257.24 000 | -16.16 | .000 | -6.71 .000 | .000
YYddasE 203.30 000 | -11.69 | .000 | -4.11 .000 | .000
ROAAIZAIEAT0]2)) 0.57 450 -3.54 | .000 | -4.41 .000 | .000
ROA(B7]5=019]) 2.98 .085 -2.81| .005| -438 .000 | .005
ROE(F7]5=0]18) 2.00 A57 |  -1.00| 316 | -3.26 001 | 316
AAEAG o1& 0.66 418 -2.78 | 006 | -4.33 000 | .006
ol E 0.47 494 -5.42 | .000| -5.78 .000 | .000
&7k 25.22 .000 3.69 | .000 2.89 004 | .004
o| 2t E A & 1.84 175 0.70 | .482 2.66 008 | .482
AR S 0.42 515 -0.04 | .972| -0.04 969 | 972
27|25 E& 0.26 612 -0.73| 466 | -1.04 298 | .466
& Ee)HE 0.00 978 -0.27 | .789 | -0.55 581 789
At E 2.76 .097 0.90 | .371 3.28 001 | 371
A S 56.46 .000 3.43 | .001 0.90 372 372
FATAHAA A& 5.31 021 1.71 | .087 5.24 .000 [ .000
TS 5.33 021 0.28 | .777 0.60 552 552
TSR 0.65 420 0.35 | .723 1.26 207 | 207
S SR 0.34 .562 029 | .771 1.11 266 | 771
AN AES7 e 0.58 445 036 | .721 1.27 203 | 721
mEN57H 0.50 482 0.17 | .862 0.53 594 | 862
o957 0.63 427 -0.33| .738| -0.78 4331 738
AN 0.06 812 | -184| .065| -2.05 042 | 065
At 849.09 000 | -23.17 | .000| -7.73 .000 [ .000
TALEASE 0.84 359 -1.03 | 301 | -1.64 102|301
F77H& 8.35 004 |  -3.00| .003| -1.99 048 | 048
LEAERHS 1.72 190 0.53 | .599 1.25 211 599
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I A3} Hosmer 2 Lemeshow AA ZAIE xZshsl 22 AH SARY A

st w A4a *ﬂg G oo 470 Bolgrh [ 4-41%F [®
—‘| o

A TPlAF df goaz

A 211.808 15 .000

1A 55 211.808 15 .000
29 211.808 15 .000

D 95 @ *p<C .05 **pd .01 ***p<.001

[E 4-5] 2429 8784 0y aof

= 221 9% Cox ¥ Snell R A& Nagelkerke R &

1A 731.227° .100 267

[¥ 4-6] Hosmer ¥ Lemeshow A%

Rz FtolAlF df foaE
19 731.227° 100 267
A om A 15719 AFvlE W & 2A2EH R4S 59
of AYHFES FESIon, (B 4-4]04 2AAE IARA RYAS:
T HAol ZtelAFe foezEor A% AL, [E 4-5]9 Cox, Snelld]

R?1} Nagelkerke R%of| oJaf =g ™=l stelstdrt. [#4-6] Hosmer &
Lemeshow #A AWz Z2]AE J|FEHo] gt é(-rorvl = p.05S =9l
skt 228 AR GAA M (stepwise) Al o7t AZAw}
[# 4-7]7} Zrh

2A2Y IARA AAE AHEH, F 15709 W5 FollA 8 ®art
Folgt Aor yeton, AAH SAHsE AT|AEHE, AAFoER,

F

l‘ll‘
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12.334

.000

011

6.544

011

.000

14.312

.000

.000

9.653

.005

.000

7.893

.005

.022

11.460

.001

.000

31.004

.000

.001

5.955

.015

- 73 -



43. ESG &F 293 7149 A5 23

4.

w

1. B2 SAF
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2 53454
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(& 4-8] V& A%

B4 | Obs. | Mean | Std.Dev. | Median Min Max =4 | A=
SDDR 3,100 2.68 1.21 2.44 0.34 9.46 1.07 1.37
ESG* 3,100 0.07 0.26 0.00 0.00 1.00 3.23 8.46
BIS 3,094 54.22 20.21 53.46 0.26 97.55 -0.03 -0.72
OPM 3,099 3.26 13.04 3.88 -425.68 51.54 | -13.83 | 398.15
BOR 3,100 23.03 16.74 22.779 0.00 111.76 0.44 -0.29
GRO 2,529 24.51 58.49 18.65 -270.69 1,784.55 20.74 | 510.83
CFO 3,100 | 3,188.42 | 25,318.96 223.36 | -29,471.97 | 670,318.63 20.57 | 482.72
ESG3Y* | 3,100 0.05 0.23 0.00 0.00 1.00 3.97 13.76
GOov* 3,100 0.04 0.20 0.00 0.00 1.00 4.55 18.74
1At 3,100 0.07 0.26 0.00 0.00 1.00 3.34 9.18
CFO* 3,100 0.07 0.25 0.00 0.00 1.00 343 9.78

D ZF o] Aol= vt 2ot
SDDR : NE719 i9) tdk 365¢ ¥ F7l5elEe] BxHA
ESG" : ESG 59530 A o 1, B+oJs} 0
BIS @ A7|ARERlE, AR/ EAAE
OPM : GYo]oE, oJo]a]/mj=H
BOR : AYTolEE, Ada/TAMT
GRO : YI7PHAg, Bk /miEd
CFO : 993252 ggadzoz ol st dZs2
ESG3Y* : ESG 5353 39 o ESG 94714 1, oFJd 0

GOVA : TR 9271 2

CFO* : AUAZTE FU% oW 719 5 ESG 95719 1, ol 0

4 gEe AEE RE Fox AFA Yoy, vk Aol AYE A er=vid A EYRE S o] Lato] g
L .
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[Nt

Fol A4S

)

stglom, 1 AdE A

1

Aoh=2] &2

0.000

0.001

0.006

0.002

0.000

0.000

4.879

3.388

2.848

3.312

8.612

4.656

0.82

1.24

0.58

1.04

0.40

0.99

0.82

1.27

0.41

1.13

0.70

1.24

232

2,868

34

586

32

588

43

577

48

572

75

545

A

2016

2017

2018

2019

2020

*p .05 **pd 01 ***pd001
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A A7
= ZAH Durbin—
o= 31 S
ey R R7‘ﬂ =] R7\‘ﬂ:1:ly_ Ry\ﬂg_ 1: 4l 6 ‘(I‘DI’Q’]?/T\“_ZL’? Watson
HoleF | HolEF FH3}=F
1 210° 044 043 044 | 28.676 50 3094 .000 1.431
a. dEHS 0 (35 A+ SEH1], A 5541, B+ 55091, B 55T, C 58H"
b. F&WS | FUHEAES] BEREA
(£ 4-11] B4t 242
oy A5t df Ot AlF F o=
3] H=EA 202.088 5 40.418 28.676 .000°
1 ZH2F 4360.895 3094 1.409
A 4562.983 3099
a. TEHSF L FUYEY] ZFHA
b. d&¥E ¢ (35 A+ 5FHH], A 55497, B+ 53497, B 5547, C 54|
[E 4-12] AS
o mE
HIZE A4 s F44 BA
- v o o]
oy e
o= t T =
e O
B o3 H ek o5 VIF
&) 3.511 116 30.155 .000
A+ SFTHH| -1.388 253 -.108 | -5.491 .000 .795 1.258
A S5t -1.052 143 -215| -7.353 .000 361 2.767
1
B+ 580 -1.124 129 -328 | -8.713 .000 218 4.593
B =kl -.945 121 -379 | -7.786 .000 131 7.660
C 55497 -.605 122 -240 | -4.975 .000 133 7.519
a. TEHSF L Y EY ZFEHEHA
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ABSTRACT

A Study on the Effect of Corporate ESG Activities

on Corporate Risk

Jin, Mi Kyoung
Major in Smart Convergence Consulting

Dept. of Smart Convergence Consulting
The Graduate School

Hansung University

Companies have traditionally tried to increase corporate value
through the pursuit of profits with the management goal of maximizing
shareholder value. From the point of view of shareholder capitalism
centered on the US and the UK, the interests of shareholders were given
priority. Shareholder value has been improved in the form of dividends
through share price increases or corporate profits.

However, in the aftermath of the corona pandemic, domestic and
foreign stock markets in 2020 are experiencing extreme volatility with
unexpected plunges and surges in stock prices. Corona has been around
the world for a long time, and as a result, people's consumption is
gradually decreasing, and the business environment of companies is also
in great trouble. Under the recognition that a company cannot survive

without the development of the society to which it belongs, investment
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from a long—term perspective in the future is attracting attention in the
capital market, and ESG is equipped as a tool to realize this.

In 2021, interest in the term ESG began to rise sharply. Although ESG
is emerging as a new concept, ESG, which means Environmental, Social,
and Corporate Governance, is not a new concept. ESG is to make
money by doing good, and it emphasizes the balance between a
company's private interests and social values.

As the business environment of companies expands not only in Korea
but also in the global business environment, risk management in today's
dynamic global environment is also a basic concern of companies. As
investment principles considering ESG are spreading around the world,
companies are now required to manage ESG factors intensively to
minimize risk factors and improve corporate value from a mid- to
long—term perspective. Now, the era has come when companies not only
cannot conduct business activities without knowing ESG management, but
are also greatly exposed to corporate risks. ESG management is the
internalization of external problems such as environmental and social
problems, which are non-financial factors that appear in business
activities, and the governance structure, which is an opaque agent
problem. The purpose of the company is to jointly enhance social and
economic values and to increase the utility of stakeholders. Therefore, if a
company does not set stakeholder utility as an action goal, it will be
difficult for a company to sustainably grow. In addition, ESG
management must be pursued in order to respond to regulations related
to the environment, society, and governance.

Accordingly, this study intends to examine the effect of ESG activity
factors, which are evaluated to play a significant role in the continuous
growth of a company and increase in corporate value, on corporate risk.

To this end, the company's corporate risk and ESG excellent companies

- 114 -



were investigated for companies listed on the domestic stock market and
their relevance was studied. We paid attention to the sincerity of the
company in its ESG activities. Sustainability factors, governance structure,
operating cash flow, and intangible value were selected as authenticity
factors in ESG activities, and these were defined as major factors in ESG
activities. As a proxy for corporate risk, risk was applied by measuring
the standard deviation of the individual company's daily stock return.

The study progress and results are summarized as follows. First, 13
financial variables out of 32 financial variables were selected through the
t—test between companies with excellent ESG activities and those with
non—excellent ESG activities. By performing logistic regression analysis
with the selected variables, control variables of the final five sampled
companies were selected, such as equity capital ratio, borrowing
dependence, operating cash flow, operating profit ratio, and value—added
ratio. Second, as a result of multiple regression analysis between ESG
activity and corporate risk, it was found that companies with excellent
ESG activities significantly reduced corporate risk than companies with
poor ESG activities. Third, multiple regression analysis was conducted
between major factors of ESG activity and corporate risk. It was found
that companies with continuous ESG activities, companies with good
governance structure, companies with excellent intangible value, and
companies with good cash flow reduced corporate risk statistically.
Fourth, the major factors of ESG activity and corporate risk and the
control variables used in the regression analysis showed that all
hypotheses took the corporate risk and the corporate risk statistically
significantly, but the operating profit ratio did not show any significant
results. The final result showed that among the companies with excellent
ESG activities, companies with a high level of ESG activity reduced the

company risk. Ultimately, the trust and choice of investors will enable the
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company's sustainable management through ESG activities.

This study is a study on the effect of corporate ESG activities on
corporate risk, and the implications of the research results are as follows.
First, the debt ratio is usually used for the financial analysis ratio that
confirms the stability of a company, but the debt ratio was not adopted
in the analysis of the difference between excellent and poor companies
through this study. Although similar to the debt—to—equity ratio, the
dependence on borrowings selected as the control variable in this study
has secured the basis for using it as a corporate stability index. Second,
it is true that ESG activities of a company help a lot in ethical
management, and good companies help a lot in the image of the
company. The significance of ESG activities to reduce corporate risk
confirms the justification for ESG activity cost execution. Third, it is no
longer possible to obtain the consumer's choice and to receive the
support of shareholders by supplying the company's products and services
quickly and cheaply. It is a time of paradigm shift in which stakeholders
choose the company. It should be a company that provides long—term
investment returns to investors and approaches consumers as a company
that conducts ethical management. It can be said that the criteria for
judging whether a company conducts sustainable management is
participation in ESG activities and furthermore, excellence.

Currently, most of the listed companies are making self-reliant efforts and
investments, such as establishing a dedicated department within the company for
ESG activities. Investors are also investing in ESG funds, even at higher fees. The
significance of the effect of ESG activities on reducing corporate risk can be
confirmed in this study. The results of this study will be practical and useful data
for academia, business practitioners, and financial investors, as well as reference
materials necessary for ESG introduction and policy preparation for domestic and

foreign policy makers.
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