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W Bl | 2oz 'Balntapiui

FRIMATE ECUNTY

2024 2025 1
fowdor intolger i
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YA ESGEY U JfEEopHE S A+, A, B+, B, C, D 7749 53Fo=
Hojxlm 7|2 gokx o] Fej2 B7tEo] 10~119Y Ato]of] KRX ESGEH|o] ]
TAEEE 202349 71E 1,04970 7192 BrrATrE SAE o] Qi

L) sfi€]

DJSI(Dow Jones Sustainability Index)+= 1999dX ¥ S&P Dow Jones®}
RobecoSAM(A9]A F2HP 7o) F5 02 ot= A&7Hs4 4= DJSI
+ 7199 AFAE o= A4z, AelE]l & ESGE, ARel, AHl+x)
QAE FHor griste] ¢t AE7HEAE A 719e AAR AAA =2
E271%E0] DJSIE =41 oAbEA 7o s &8 vhE DISIe d9 e A
£7H5 7Y A= AR 9lew DJSIe] #IF A e 719 AHlTE,
w2, 2laa e, 2, AR, AEE) 50 3 A EL AHE Eot 2w
= A=, mid ESG o]y W3S Hheste] 7| E AL Sl DISk= #&7HsRt
H| 242 efo] F7 Q1 F5712] A&l Fastthe dAlst] FAAE2] A
FF2 AR S Fe tRAQ] A&E7FsA Agetal & 4 ek DJSI= DJSI
World, DJSI North America, DJSI Europe, DJSI Asia Pacific, DJSI Korea 5
o7 e] el x]ez o] jlom B DISI A= 7H B F s HA
O g AALEM HAZEo R HjZEY QT
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- _ SR IA _
A= o Aty SR
e Rt I BB (30%) —HE 01
A H 2 JAZ ML JAAALEF  =FAE Z|GARIYA AR EIA Ao =
(5.5%) (5.5%) (5.0%) (5.0%) (3.0%)

* EA 1 DJSI &9 o] A (www.spglobal.com)

MSCI ESG Rating> AAAQ FAEA 713l MSCI(Morgan Stanley
Capital International)7} 7HeF A Q1 ESG H7F 2@ o= H AlA <F 8,500
M 719e dde= 2003958 7199 BAA, e384, A4 et S5
THHoz Gristal §loh. MSCI ESG B7h= 7199 AT o9 ESG #43
9 ]sjo] ot el S5 SHGH AL AR o6 732 I PUES A8
sto] ESG f1=dell tigh =& Aot 55 4A div] g s drhdt & #Hest
T geAol wet 9 eleel FUFAE AW ek ESG TS A
(AAA, AA), BH(A, BBB, BB), $F4HB, CCOR U™, Eot 68TH7H o]
ol 2 9 A F4, dE, 52 ", ETF, 27 dside 552 w71z
AUTH.

(&2-16) MSCI ESG H7IA] &

2R A4
e BANIE ATzTO BAAY, ABSLTAR, )TN
Asast 200

Az =%, AEUFE&EA NS, YAz
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12427, 358 2=271%
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A3 A4 <l
(167H siHelsw)

FAALED, BN, FFaEA BB, A
Elol, ASAYEA, BALATF AL

ArRlH 713 A, S8, dmAHIA, BA&ITAHF
P s 719 AMda o

=
O Adelw) g F5  Mzysgd, AFEPA

* &2 : MSCI ESG Ratings Methodology(2022)
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(E5-1) B9 AT7FA A E4

T& A5 Hl = (N) H|-&(%)

29 g4 1,500 50.0
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sty Y olst 514 17.1
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st sty ¢ 1,978 65.9

ojsh Ast 47 1.6
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ZAtH 275 9.2

Al MA|tH 935 31.2

XA 1,070 35.7

H o] H]-Z-Af th 720 24.0

2007H w]gt 708 23.6

2009 -3009HY m]gt 741 24.7

3009 -4009HA =]t 643 214

NREAE 4009 -5009H =]t 327 10.9

5009 -6009HA m Tt 262 8.7

6005H1-7009H mqt 119 4.0

700%HA-800%HY =]t 70 2.3

8007+ o4 130 43

TEY, FE71H SAA 353 11.8

2+ A=Y/ 73 F Ak 350 11.7

T/ A E] A/ F A2 740 24.7

2 Azr 371 12.4

I 158 5.3

5/ Y/EA A 24 0.8

71 et(F2] Z39h) 1,004 335

A& 571 19.0
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o+ 138 4.6

o1 178 5.9

F5 82 2.7

=il 85 2.8

24t 67 2.2

A7E 803 26.8

AFAY U= 87 2.9

FTHET 91 3.0

FAEE 119 4.0

AYEE 97 3.2

AEpd e 98 3.3

AAEE 145 4.8

AT 188 6.3

AFE 37 1.2

A= 21 0.7
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2 Ao e Sl et AEE A5k flol HA Sl
st BAE AAstglon, At (E5-2)° AAt vhel Pt
< A 5 1108 =g
89.18(SD=11.547)2 ettt ESG AY9AR ZAL 404 vhgol
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(SD=4.736)2 EA=3th. ESG H7idE AAAHL 3049 wHd 2141
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7199 ESGES Q%2 4049  5.547 10 50  -0.569 0.683
7199 ESGE% $2%3 20.701  3.1533 5 25  -0.669 0.651
7199 ESGES 8%  89.18  11.547 22 110 -0.589 0.814
ESG Z3¥4H £41 11.96  2.769 4 20 -0.099 0.293
ESG 94K £42 1201 2.879 4 200 -0.192  0.342
ESG Z¥A4E &4 23.97  5.345 8 40  -0.129 0.417
L P e I R B | 7.50 1.289 2 10 -0.672 1.436
2HREE A JA52 1459 2470 4 20 -0.454 0.937
aH A Y 1S3 6.96 1.474 2 10 -0.384 0.516
2HASAE AY A5 29.05 4736 8 40 -0.493 1.251
ESG B7e= 27441 7.18 1.282 2 10 -0.379 0.602
ESG B71e= 27442 7.23 1.322 2 10 -0.383 0.863
ESG 7t AAA43 6.99 1.364 2 10 -0.257 0.712
ESG 37135 &34 21.41  3.450 6 30 -0.271  1.099
ESG H7143} A=e 1020  2.216 3 15  -0.524 0.836
AH3E o7 7.49 1.394 2 10 -0.627 1.107
AH3E oJ7F2 7.39 1.397 2 10 -0.573  1.150
A-H]3YE o3 7.40 1.377 2 10 -0464 0.946
AH P F OF 2228  3.746 6 30 -0.589 1.352
*YAEAL - e 9] gok(l), 132 9TH2), BE(3), I1ZTH4), e T1HTHS)
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2 A7 484 A7E 9% ZAETY 2AMY HEEE Sl
o) BaA adRAS AN eRES 99 FAE A3 A ¥
w2 S|l WA SRR, el AAE 0.5 ofsh, WA A 0.4 o4
QB et oot BE a9 Ayt mE A%z 4% A

RE
KMO el 0.907=2 ueht} Qo8] Adgt Aoz ol
o] p<

o TR AL §ol5zo] pl

RISl
(ES5-4) =424 aQl &4
e L, ASHTE
SR B71E% ESGEE 4MPT  ESGHIE 4HAFA ESGHY
A= Foew  4F FEHPY AY AF HFERER
ESG B7HE7 X853 0841  0.046  0.193 0.195 0.216 0.203
ESG 7t} Al8x2 0.824  0.048  0.181 0.199 0.234 0.198
ESG 7t} 48zl 0.806  0.082  0.196 0.203 0.267 0.189
71919] ESG 2985 $a%2 0046 0875  0.231 0.155 0.137  -0.023
71919] ESG A9%% $a%3 0018 0872  0.128 0.117 0.085  -0.062
71919] ESG 2985 $a=1 0091 0820  0.268 0.165 0.138 0.034
AHYE O3 0.176 0237  0.823 0.159 0.185 0.082
AH|YE O3] 0.181 0249  0.812 0.160 0.143 0.082
AH|YE o132 0.181 0201  0.802 0.164 0.193 0.081
ESG B7HE HA442 0.182  0.189  0.168 0.819 0.172 0.090
ESG /M= AA443 0.200  0.100  0.123 0.767 0.281 0.150
ESG B7HE HA41 0.184 0203  0.197 0.745 0.183 0.153
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2HZEA AY 9% 0.224 0207  0.237 0.268 0.734 0.088
ESG B34 E £42 0.218 -0.014  0.087 0.151 0.147 0.893
ESG 94 H £41 0.231  -0.054  0.100 0.156 0.166 0.880
F2E (%) 18.003  31.460 44.513 57472  69.518  81.187
o Zx]o
Kaiser—JLI\/—‘Ii‘i;,}/Zi'q‘—E (I)qkin = 0.507
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o It ATIAE SRIsH ] flaf mojd AR BEAS AAST 1
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B EA0= Adidor Aol Wt ESG AIPE EFHE

A9 Q1&(r=.432, p<01), ESG H7IFE A4 (r=.389, p{.0D),

ESG B7FA% AR E(r=.507, p{.01), £BFS5 JF(r=.274, p{ 0D} F9
3 A(HAH ALEAE B9on Es| ESG HrHEd AlRmet At
=2 Zoz2 Uyt A A9 9352 ESG wURE AAA
(r=.617, p<.01), ESG H71A¥ AMFH=(r=.636, pd01), xHPSF JF
(r=.535, p< 0D} [t H(HA FHTAE Egom, aHzte] ESG B7t
2 AEE, AHEE o BE AdEet JFEE A AoRE YEwTh
ESG B71tE AA34L& ESG /M7 ARE(=.532, p<.01), &H|PF 9
F=.481, p{ 0D Ko F(+)A FAP|AE Hlow, ESC B71dE 4
ol Eors AFRTE £2 Zo® UsHth ESG BrHEY AFE %
o

13985 o3F(r=.488, p.0DT} Fogt H(HH ATHHAAE 7IA]+= A

rol
E>
)

(H5-5) FaWs PR

7199l ESG  AHR ESG ESG  sujg=
FaR ESGES A9AR FA 29 F/13E B7Hdy *943?

T8 =4 GlZs A4 AF=

7199] ESGEF 585 1

ESG ZAgA4dw &4 037" 1

AHAFA AY 15 3997 430" 1

ESG 712 HAA 4117 389" 617 1

ESG ¥ 783 AF 228" 50777 636 5327 1

4-H] 3% o] 520 274" 535" 48177 488" 1

OATEAZE 0.05 Sl RA(FS). E ATEATE 0.01 A F(FS).
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o oyt Fawiss Aok ohladER AHgE offrte] AT
AE 246t WA, 7199 ESGEE Fak9] oh9 8%y AH[EE 9
I ATEAE BT A, 7199 BSG E5 F2E1 (=519, p{01), 7]
A9l ESG & 5852(r=.491, p<01), 7I1¥49] ESG &5 T8E3 (r=.385,
p<0D) B okt A(HA ZHAIE Helol wel, &8s ol nixl= 9%
Q1L SHFA > AFFH ) AT +=AQ) AoE UEHT
(E5-6) 7199 ESGBE F8% oF9189l3t 4us ot v

7199] ESGEE $akl 1
7149 ESGEEF 5a%2 778" 1
7199] ESGEE FaE3 652" 742" 1
Au8E o5 519" 4917 385" 1

*ATEATE 0.05 FEIA fFel(FH). L ABEATE 0.01 FEolA
7

oA ESG AYAPE B2ES 7| S
HHESITE ®A 713 §3 SHA FUiZId(r=262, p0D), FTF7IH
(r=.256, p<.01) BF AH[PF oJFo] Folgt H(H)A JHPAE EHAL
Avt71 At FF71¢e] ESG FEEL] w2 Zpol= IA YehtA] ook
(E5-T7) ESG AY9AHE &4 otelaclat Avals ot AdaA =4

71wl 4

Fads 2T T
714 F37w c
A =714 1
% e dE 917" 1
A% o5 262" 256" 1
=quz E o &4 A=
. ARY Ry dmy gy %
CEEE R !
Huo]  AEe w4 729" 1
%73 AR o] QA 796" 766" 1
AR o] AFAA 7347 686" 788" 1
AHE o5 267" 2207 248" 25477 1

¥, ABBAZE 0.05 A F(FS). L ABEATE 0.01 A F(FS).
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ARl &4 ZmoA HRA(r=.267, p{01), AHIA(r=.254, p<01), LA
(r=.248, p<.01), BH4(=.220, p<{01) BF &H[YF oF] Fost F(+H)H
AAPAE Bolon, Ao JRAT AMdo] AHgE ok o B

FFL AT 9L st

ro,
olN
1o
ol
oL
do
fo
ro,
i
b
I
%L
offt
1o
X
)
oz

Og 1— I
Av}, 22 AY AF1(=.503, pd01), AHAFA AG A52(r=.499,
p<.0D), AHAFH AHY AF3(=.443, p<.01) BF Fog F(+)H A

o )
(E5-8) 4HIAFA A9Y I AL AT £uBE O FuuARA
2HZEA] D AE] 1
AHZEA] Y AF2 719" 1
AHZEA] AY AF3 635" 756" 1
4H|PE o]k 503" 4997 443" 1
*OATEATE 0.05 FEAA FA(FS). L ATEATE 0.01 FEAA FA(FS).

1

ESG B71abs /447449 offl Qs AH|E o3t dadAs 24T
A}, BSG B713E AA441(=.441, pd0D), ESG H7IFE ZHAA2(r=.424,
p<.01), ESG H7F}E 2AA3(r=.390, p<01) BF Fogt H(+)3 AL
£ Helo] met, AHgE ool wixl= FFat ESG HrRE A4449
AAES > AFFY ) AFERGS ARl AR e

(E5-0) ESG WIS A4 s1918917 AvaE oRRt AR A

o

1T oL -
ESG #B7HtE #7441 1
ESG H71= #7442 642" 1
ESG ¥713% 4443 5017 667" 1
2H|PE o5k 4417 424" .390"" 1
= ATEATE 0.05 FEAA GA(FZ). F* ATIATY 0.01 2N FA(FS).

L

_84_



A3dE Y A%
1) &n[are] ESGA gl ek 1ol &H|ds o] mAe I

7199 ESGEE F8LE, ESG 7H
ESG B71d= Aol dit 94 & Lﬂ7}?<l94 ESG 7ﬂ°§°ﬂ
o] AH|YE <ok mja]= 3Fe HA
. O A3 3ARY2(F=539.191, p<000)=2 FTAXHOZE {olstA et
on, ARG AFEL 41.9%(5HH RAGS 41.8%)= et

oyl SkE BARS 2.031=2 20 ARG 3 Bof 7ol SgAe] EAI7L
gl Zoa Uehgon, %—*FW}ZITE BE 10 uete g #A e o
T 344 BAe Sl AR FRIEAY. FAASY] o HSZET, V]
A9 ESGEE Foxol tigh 914)(b=.354, p<.05), ESG ZAHYHH ZH] tf

L
ro,
>~

2141(b=.091, p<.05), £HAFEA D AF] e A4 (b=274, p<05),
ESG W7heb2 AA4e] ot 4(b=131, p05)e A(MHez Folai
UeRith 2 7]le] ESGRE FRE, BSG A9AM B4 4
1%, BSG WoFRE A4 et 2u]te] Qo] £25E 4ulgs o)
o] EolAE Ao Uehteh

CES-10) ESGAD] e Q4je] 2HaE ool mlxe e 398

Z5=] S B SE b t _
- P @9ge) GAERY)
‘&= 1171  0.473 2474 0.013
olo Sl
199 ESGRE 0115 0005 0354 22160 0.000
Zaw
Aol
anyy  ESG% ;;XOE' 0.064 0011 0091 5682 0000 539.191 419
¥ ugza A (PLO00)  (418)
o B2 0217 0015 0274 14438 0.000
ESG H7}at=
14;’%" 0.142  0.020 0.131 7.035 0.000

2) ESGZ G0l tigt 214jo] ESG B71E7} Aol 2= 3%
7194e] ESGRE Famel v 94, ESGAGHR Fhel it 4, &
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A A Gl digh <14, ESG B7FgE Aol digh 1A v7kA] €]
ESGZ g 1'41?_ Al clo] ESG B7HAM A=kl mx& g2 EAot
7] 9ol o ARAS Attt 123 3R Y-2(F=717.684, p<.000)=
SARCRE FootA Heton, 3ARFe] dYEL 48.9% (= RAF
2 48.9%)= UEhgth HE oyl skE SAIRRZ 2.008= 20 ZARRE
Hol o]l 4o AL ¢l AR Yepgon, EAtgrixar nE
10 "jgte g 2A yept o 344 EAle fle 222 Il
AAGS] fo04d AS5AT, ESG BI9HE EA(b=.254, p.05), 2HAS
A P (b=.424, p<05), ESG B7IeE A4 (b=.181, p 05 AH(H)AHL
2 fo5H vehgou 7199 ESGEE F2%(b=-.025, p>.05)= §2olst
A g Aoz yehdth Z, ESG AIAHE EA, 2HAFA A9 AF,
ESG H7tE Aol gt d4lo] w245 ESGHY H7HET A=k
et Qlalo] Eolxle Aoz vrepyith

(E5-11) ESGZAYel Higt 91%je] ESG B 1A AFxof nAle g 3|78

Fat R2
S5 SHEs B SE b t L
e I P (fom®) GAERY)
R -0.158  0.262 ~0.603 0546
[e3Ke) Stoe
7199 ESGEE 0005 0,003 -0.025 -1.680 0.093
za%
A o] x]
e ESCBIBE 0105 0006 0254 16894 0000 717.684 489
i g (PCO0D)  (489)
AFE  AgzEA A - .
* ]}Tz? °° 0198 0008 0.424 23.858 0.000
1O
ESG Briak=
s 0117 0011 0181 1039 0.000

3) ESG #7123 AFE7F 2H3s ool mAle dF

ESG 7t} A=ze] tigh Qlalo] AHas o3 A JFS £
Ast7] Sle g ARAS Atk a4y IARY2(F=934.808
p000)= FAACZ [OstA Yergow, SARPS] dFE2 23.8% (5
4% RAIFS 23.7%)2 Yetstth, 8 oyl sk AL 1.9852 20

A ghe Bl Aol 594 JPgel BAVL gl Ao BEglen, &



APANSE B 10 BEoR A veht oF BA4 BAL gE Ao
2 ssgl AUASY Fo94 AFAW, ESG BrFEu AFE(b=488,
pLOSE A(MHOR folF Aoz veht ESGAY BrhAn Aol of
g QXo] a4 Lzl AuPF o] HohAl o= ekt
(E5-12) ESG BrHAT A=} 20195 gl At 9T 3724
FzX R2

ZNE: S 5 B

AHPE % T)ﬁ 13.877 0.281 49.323  0.000 934 808 238
o ESG %7 ‘ :
o|gF ﬁﬂg}_ 2% 0.824 0.027 0.488 30.575 0.000 (P<000) (237

4) 2BZES] ESG A AT 2BdE SRt ESG ¥7FE A=) uizfayt

7199 ESGEE F8E, ESG AYAHE F4, auAFH 2D I9F
ESG H7IE AAA 5 UI71x]9] ESGA Rl tigh 14 adlat 4H|3S 9
P ESG wrHEd Azl wilanE HESH] 96, Baron &
Kenny(1986)7F Aetet 91414 3| HEAS AAlsteich. 1 Ax AR |
DA (F=539.191, p<.000), 29+AI(F=144.151, p<.000)o4 EAHog BT
FotAl Uehstom, slAng el AP 194NN 41.9% (7 E RAES
41.8%), 2HA NN 44.5%(F73E RAlE 44.4%) 2 UErgth o9 ¢l
SkE FAFS 2.02002 20 ZARGE ke Ho| o] A 7l A4
7b gl AoR SRIFGY, BAE/IA SR BE 10 nge s ZHA vehd

o3 FA4 BAE gl Ao FRIFA SAAS] fod HEEA 1
A E 1he ESGEE 58X (b=.354, p<.05), ESGHIHFR EA
(b=.091, p<05), &HAFAH HF AF(Db=.274, p<05), ESG H7I¢=E A4
(=131, p<05)°] A2 FFE nxE Ao eyt 284
ESG 7183 Aol et 14lo] AHgE ool H(+)e] FFS nlA]

Ao vehtom(h=.229, p<.001), ESG HAFHFE FH(b=.091-.033),
HIZEA A9 A5 (b=.274—.177), ESG B7FFE A4 (b=.131-.090)°]
HRE ool wAlE ol 19A M Hoh WA vehd, ESG BEHE
4, 2954 A9 9%, ESG BIHEE A0l Wit 4ol 2HdE

B B> rlr
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&g o] ESG ¥7HAY ARt FEul Jgs skl

(E5-13) ESG B7H2ax A==of miziavt 45

R BoOSE bt b (gohe ARy
A= 1.171  0.473 2.474 0.013
[ezKe) S
7131?_5“ 0.115 0.005 0.354 22.160 0.000
2Hl R Aaan Za 539.191  .419
o ESG ZA¥9dE &4 0064 0.011 0.091 5682 0.000 (P<.000) 418
° AR Y S 0.217  0.015 0274 14.438 0.000 ’ :
ESG H7}s=
@%;" 0.142 0.020 0.131 7.035 0.000
(AF) 1.232  0.462 2.665 0.008
[ezKe) S
7]H”iESGE° 0.117 0.005 0.360 23.041 0.000
zaon
3} ESG 49742 &4 0.023 0.012 0033 2016 0.044
AH| = . . L.USS . .
DT ez A9 9F 0140 0016 0177 8750 0000 AL 443
o ESG B7lar= (P<.000) 444
24794 - 0.097 0.020 0.090 4.835 0.000
ESG %71
A 0.387 0.032 0.229 12.006 0.000

Sobel(1982)2] mi7fazt Foj4 HAZAT, ESG FFJHHE F42 Z=9.949,
P=0.000, AH|AEA A <152 7=10.866, P=0.000, ESG B7I}= AAAL
7Z=7.987, P=0.0002.2 Ueht} vi/jaaprt EAHdo= folgt Aoz veylth
B AT AFngS FallA A ArHde] A% A mygyt 7 Axt
QoF2 o9 (A™5-1) 9 <#E5-14) 3} Lt

™51 9723 44 23
H10(.360 ™", H11(.033 ", H12(.177 ", H13(.090 "

AHIXtO| ESGHYON TR Q4+E

L4

H5(-.025) C ESG H7}Za} M| s >
H6(.254"

< 710l ESG BE F2E

- H7(.424

( ESG 2L BX HSE ozl
’ H9(.488 "™

H1(.354™

2H|EY 2Y 95 Hateai

VAVAVAN

H3(274" v
H4(.131" < AHHE o|F )

< ESG WIS HHA

F9&E : *P<.05, **P< .01, ***P<.001
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A 4A FARSY Puzt BRAo] BA

D ¥ HFazto] 24

AEel meE F8 W] folRt Aolg HolsA HIshaA SHER

t-ARS AXNSYLE. 1 Ay 7199 ESGEE FQ L (t=-7.769, p<.05),
ESG ZA9AHE Zdo] Uigt 14](t=-2.993, p<.05), CCM <l&7]del digt

Q12 (t=-4.171, p<.05), ESG B7HAT A= (1=-5.673, p{.05), £H % o]
F(t=-9.017, p<05) Aol Wzt FoJgt zpolE HAou ESG 7=
27g el QA2 Feltt Aol Kol ooyt 71He] ESGEE okl of
=87.56, ©144=90.80), ESG ZAIAE FH(4=23.67, 4
2HAFH AY AS(d78=28.69, 9149=29.41), ESG H7IF= A
o]44=21.45), ESG w7ty AF=(d4=9.97, 4
=10.43), £¥E F(H4d=21.67, 914d=22.89) RE Wl Bz
@ oiHl o929 ESGA Gl tigh Ql4le] SR oR Uehgon AHRE
ol Egt 4ol F ¢ 1 Ao g et
(B;5-15) Fa¥5 i Ad

Sk ol (GA]

i = o

=24.26),
747 (44=21.36,

344

2 59ul ogd 21
Fams Jg EES WF EEER ¢ P

oo s EPY 1,500 87.56 11.922

719l ESGES 2 ~7.769  0.000
0% A4 1,500 90.80 10.926

bSG A 54 EOY 1,500 23.67 S817 L o0s 0,003
A4 1,500 24.26 4.810
AH| A 2A] A A 28.69 5.095

Hed 29 ¢ 1,500 ~4171  0.000
iy A4 1,500 29.41 4.320
7l erE A 21.36 3.723

ESG;;;L ° 1,500 -0.714  0.475
474 A4 1,500 21.45 3.154
Hy1AY Ay 9.97 2.442

ESG”07}eJ} +4 1,500 sem | o000
IEH oA 1,500 10.43 1.937
A 21.67 4.058

ZH|3% o]k ° 1,500 -9.017  0.000
A4 1,500 22.89 3.298
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2) Al WAl 24

At FaRigo] gdo] o5t xfolE Holex] ASStAt dduiA|
AR (ANOVA)S AASHATE 1 A3, AltiER 7199 ESGEs 8%
(F=11.349, p<05), ESG AYHE FH(F=12,017, p<05), AHAFH 4P
A5 (F=0.268, p<.05), ESG H7tats AAJ([F=22.948, p<.05), ESG B7t
At A% (F=22.452, p<.05), 2HB% ©|&F(F=43.400, p{.05) BEA &
ofgt 2polE Hol= Aoz Uetyth fogt Ztolg Hol= ®ige] thafiA]
SEAke M2 BESG YR 4 2 ESG B7HAY A=mof oigh <14
2 Sheffe AFTEAE, o]lBAME T2 7199 ESGEE FTaE, AHAEA]
49 1%, ESG HrtetE AAA, AHdE o2 Games-Howell9] AFF&
1S AASHATE 1 A, 7199 ESGEE a0 figh olAe HjojH|E
AT(91.96)7F XAITH(88.95), MAIH(88.20), ZAItH(87.95) tiH] =A Lrebyut
om, ESG AY9AHE 4o tigt A2 ZAIH(25.57)7F XAt (23.48), MA
(23.87), HloH[EAtH(24.21) the] =4 Uebgh AuatEA 39 5ol
gk Q142 Hlo]EAIt(30.09)7F XAIth(28.86), MAITH(28.34) thH] =4 1t
ehgtom, ZAt(29.48)7F MAIt(28.34) thH] =4 vretytth ESG BrtaE
A digt AL Hlo]B]EAt)(22.18)7F MAIH(20.80), XA|HH(21.33)
e = vebgen ZAH(21.72), XAIH(21.33)7F MAItH(20.80) tHH] =
A vebstth. B3 ESG A GHIE Ao gl 142 ZAIHH(10.66), Ho]
HEANT(10.65)7F XAHH(10.06), MAITH(9.87) tiH] =2 Zo= yepyth
AH[YE o2 HloHEAI(23.54)7F XAITH(22.21), MAItH(21.49), ZAIh
(21.96) tH] =A Yepgtow XAH(22.21)7F MAIT(21.49) thH] =2 Ho
2 Uiyttt AR Z3E dAHCRE e o, 7|9 ESG &5 TaAE
of thet Q142 wolHlEAt7t 7HY &9kl ESG AYAE FH gt
Al ZAAZE 7P B8kt AvAEA A9 1F, ESG BUHE AAA,
ESG ®7Hd3t A=wol tigh 142 wo| At ZAt7F diEoz =
qom, AHPE o2 HjoH|FAtel XAt7t =22 02 UEp

S
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(E5-16) FaHa At At ANOVAEREY A}
ZaHs A9 mES WP BEER F R
Howell
ZA 275 87.95 12.637
ol - MAI 935 8820 11.998
7199 ESGEE 13.268 0000 n/a  ddabe
° XA 1,070 88.95 11.696
dlol)ZA ¢ 720 91.26 9.935
ZAH* 275 2557 5611
- MAI 935 2387 5.494
ESG A9AR &4 12.017 0.000""" adb,c,d n/a
XA 1,070 23.48 5.130
wlolu|2A e 720 2421 5.235
ZA° 275 2948  4.699
= MA] P 935 2834 4.961 db,c
£ 29 I 20.534 0,000 n/a
s XAge 1,070 28.86 4.581 b
dlolalEAIhd 720 30.09 4.484
ZAtp 275 2172 3.591
HlarE MAT® 935 20.80 3.540 ddb.c
ESG Bt 22,936 0.000""  n/a
e XA 1,070 2133 3.323 a,cob
dlolalEAf¢ 720 22.18 3.304
ZAI)® 275 10.66 2.233
B AT MAIT® 935 987 2268
ESGu:%f;}_EJ} 22.452 0.000"" a,db,c  n/a
= XA 1,070 10.06 2.185
wlolu A 720 10.65 2.086
ZAp° 275 2196 4.321
b
s ofg MAch 935 21.49 3.876 47,008 0.000™ s d>a,b,c
XA 1,070 22.21 3.517 ob
dlolalEAd 720 23.54  3.330

* P<O5, ** PCOL, *** P<0O01
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o] {5t 2ol Hol=A HIotuAt dHHiA]
FAREAS AASETE 1 Adl, YR 7199 ESGRE FaE(F=3.949,
o141(F=12,017, p<.05), 28124 294
Q1Z(F=5.540, p<.05), ESG 712 HAA(F=3.437, p<.05), ESG H7}tA
I AL (F=14.705, p<.05), AH3%5 gk (F=11.813, p{05) BTl &2
ztolg Hols Zo= Ueylth & tolE Holi= W4l disiA &
O2= 7199 ESGEs S8k ﬂlﬁ& 142 Sheffe AFFEAE, o]
2 AHEA A9 1%, ESG B s A4, ESG HrpA
AF e 9 AHBE oS Games—Howell®] AFTEA-S AASHAT 1 2
25 F8Eo] Wi A2 AAFH01.13), 7IEHFA
(89.66), TFY, F&7IF FAEAHB89.52), AF AR/ PAH88.57), A
t

1o
olt
1

i)
N
e
1o
[es
w
)

(88.01), P/ A/ B 67.98), 5/A/FAH/FAA67.79) £02 B
dehgeh 4uAFA 49 9Ol g Q4L FRY, FINT A

(29.65)7F 71EHFZ 28 (28.64) tHH] =A Uebgom AAFH(29.97)7F =

3 At/ 74 9 7H28.82), /A A/ F 2] (28.90), 7 A 25H(28.64) o
v =A Uetdth ESG B7HE A0l it Q142 AdF7(21.89)71
Z1BHFA D (21.14) tHH] E=A Yestth ERF ESG B7HEd} A= kol of
SF Q1A FRA FF7|H FARAH10.69), AAFH(10.77)7F IR/ H Y
2H9.87), muf/ A B A/GF2(10.15), 71eHF2 29 (9.88) thH] =A Yerst
omw ebAH(10.59)0] AFAR/ 7 FAH9.87), ZIEHFAZSH(9.88) oiH] =A
Uttt &HEE o FRY, 38718 SAEH22.65), B/ U/EA AT
o ZAAH23.88)7F A AR/ A AR(22.46), B/ AE]A/G]21(21.95), 71
(FA2H(21.93) thH] =A Yetston AGFR23.37)7F AF A=/ E 97
(22.46), T/ A8 2/94 A2 (21.95), S48(22.11) i8] =A Ve 24
o=, 7199 ESG &F F8kel tigh JAL HAFHE, 7|e 3FY - FF
713 FARE SOl aHIAEA A S, ESG WS A4, ESG BrHEwt

Ao g QA FRY - BRI FAA, AYFE o] A vhepget,

%
e
X
I
o
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(B5-17) F8H4 i 2AgE ANOVARA Axt
EX IR Ao ERs BF EEWA F R
Howell
TRAFTIE FARE 353 89.52 10.923
g2/ AGx 350 88.57 11.779
7190 ghof/ e ~/gRdA 740 87.98  12.377
ESGEE A 371 9113 11.012 3.949 0.001°" §>>6>§>>f n/a
ToE spge 158 88.01 11.984
jol/ZAl/zarel 24 8779 14.422
7|EHF2] 2gh® 1004 89.66 10.980
TRAZIANT BARF 353 2493 5.386
AAARY/AGA 350 23.57  5.644
ESG o)/ AH|A/GPRE 740 2395 5.396
7g§_§§£ A gFrd 371 24.81 4756 10.795 0.000"" n/a n/a
e Ay 158 2575 5.433
Le/Ql/ZASY 24 2475 5.383
7|EHFA23he 1004 23.16 5.221
TRAZIANT B 353 29.65  4.476
A=y AG4 350 28.82  5.010
JRRPERY ﬁ&uﬂ/ﬁﬂlé/?%ﬂac 740 2890 4.830 e
Aol ol Fal e 371 29.97 4263 5.540 0.000 n/a
Sh 158 29.25 4.969 db,eg
e/ol/ZA/ Sk 24 30.04 5.521
7|EHF2 2 e 1004 28.64 4.708
FRAFTFW BRF 353 21.73  3.337
A2y AGA 350 2130 3.621
ESG o/ AE)A/GAZF 740 21.37  3.528
Bgs AgFe 371 21.89 2916 3437 0003 n/a  dg
Tete Sy 158 21.48 3.475
/oA 24 2238 4.147
JeKZEAZES 1004 21.14 3.507
FRAFTFW BRF 353 10.69  2.034
gz AGA 350 9.87 2370
ESG o/ AE)A/GAZE 740 1015 2.227 adbeg
B7HE vt Hjerd 371 10.77 1.851 14.705 0.000"" n/a
e e
= sy 158 10.59 2.112 erb.g
Le/Ql/ZASArd 24 11.00  2.414
JEHZEAZSE 1004 9.88  2.268
TR TR B 353 22.65  3.538
AAARY/AGA 350 2246 3.779
JRnm ﬁ&uﬂ/ﬁﬂlé/?%ﬂac 740 2195 3.861 2beg
olgk A YFH 371 23.37 3.098 11.813 0.000 n/a
PR 158 22.11 4.182 db,ce
Le/Ql/ZAl/SANd 24 23.88  2.626
7EKFAZFE 1004 21.93  3.797

* P<05, ** PCOL, *** P<001
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4) st gdate] 24

St SRWao] gao] foF Aelg WoleAl Heshaat ddufA
BAEAE At O Z ESG AYAHE FH(F=6.747, p<05), ESG
WA AZE(F=4.569, p{0S)NMT Folgt olE Hol: Aow e
Hom 71949 ESGEE FRE(F=0.590, pr.05), &¥AFH AY JF
(F=0.501, py.05), ESG B7Fd= AHA/(F=2349, p>.05), aHlds °fF

(F=0.512, p».05)°1-= Flnlgt 2fol7F WehtA] et

(B5-18) Fa¥ o <=8 ANOVAZY A3}
Faus qg BES PR EEEA P p  Scheffe oo
Howell
TESty =9 olala 514 88.76  11.694
Jojo st st 139 88.86 11.770
ESGEE  HShm EY° 1978 89.20 11511 0590 0.670 n/a  n/a
Ey kel A sk 47 88.74 12.634
gistd 9 ol 322 89.97 11302
TEST £ o|sta 514 2439 4785
ESG st At 139 25.96 5.620
YR it S 1978 2378 5420 6.747 0.000"" bycde n/a
=2 oarel sk 47 2391 5952
st ¢ o]k 322 23.58 5.321
nEST £ olsta 514 29.17 4577
R Eﬂf} A5} 139 29.50  5.070
oy g PR EC 1978 2899 4742 0501 0735 n/a  n/a
S o0 o EH@!_% 2 @!—d 47 29.28 3.955
st 29 oAk 322 2899 4911
T5etw 9 olata 514 21.34 3309
ESG st A sr 139 22.07  3.581
el tetm 2o 1978 21.38 3464 2349 0052 n/a  n/a
A4 ekl Ask 47 2045 3,688
ety =9 oAk 322 21.51 3.462
T5etw 9 olafa 514 1043 2,092
ESG st At 139 10.72 2.174
WAAT  dEE 29 1978 1010 2045 4569 0.0017 PV
A5 ety A ek 47 9.94 2.372 @d
et =9 oAk 322 10.26 2.174
VESY £ olsla 514 2230 3.559
R Eﬂf} Zﬂf}(; 139 22.19 4,595
o2 gt £ 1978 22.25 3731 0512 0727 n/a  n/a
oarel sk 47 22.04 4154
st ¢ o]Ak 322 22.55 3.679

* P05, ** P01, *** P00
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TRt ApolE Hol= WMLo] disfA SRS mExE ES
ESG B7HEa3 A=ko] tisf| Sheffe AFF2EA

EFdo] gt dA2 st A (25.96)0] Higtd A
A4(23.78), skl &9 ©14(23.58) oiv] £A debgew, ESG H7HE %
AFEof digh 9148 tish AsHAY(10.72), 15ty £ ©]5H10.43), st
9 =Y o]22.55, distw £A(22.25, Histd AH22.04) =02 =
ettt Ao, ESG HYAE FHT ESG B7HAY A koAgt ot

[e]

—loll
e

©

254 FARSo Ho] foit Aol Hol=2] AFstuat d¥
HiR] EAbEAS AASHET O Adh 7199 ESGEE S8 X (F=1.454,
p>.05), ESG ZA9AHE ZAF=1.354, py.05), AHAZA AHY A=

A

(F=1.827, p>.05), ESG B7t5 AAG(F=1.729, p».05), ESG B7+21} 4
= (F=1.007, py.05), 28|35 OJF(F=1.843, p>.05) RE FEA A5
FHE Fogt 2pol7F YRR ¢tk ol=fet AHES Foll A4l ESG
7Agel gt AT AH|PE QFel= A BFAE §lokes AHLE S
4= 3l
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(H5-19) FQW%F g 25528 ANOVARY Az}

¢3!
w

oM,
o O
b

HHoR

o b
of—

B}
2ol
olNg

ESG
7tate
444

ESG
w725t
Al

A

2007H ok
2007F1-300H8] wjgl
300814009 m]gk
4007115007k wjgr
500HI-6007H w]gE
600RF1-7005H wjgF
7008121-80071 m]gle
8007 opy
20091 wgE
2007F1-3005H9] w]gl
300811-4009H] m]gk
400H1-50071 w]gk
SO0RHE-60081] Tk
6008HA-7007H] mpE
7008H21-8008H m]gle
8005 o
200911 wgE
2007F1-3007F] w]gl
300818-4007H Tk
4007F1-5007F¢] m]RK
5009H1-6007H] w]k
6007170051 wjgK
7008H21-8008H m]gle
800%F o
2007k ok
2007H91-3005H9] wjgl
300812-4002H) Tk
400715007k w]gr
5009HI-6007H w]gE
6007FH1-7005H w]gk
7008121-80071 m]gle
80071 opy"
200911 wgE
2007230051 mjP
3007H-4009H mak
400515007k wjgH
5009H-6005H gk
6009HI-7005+H¢] mjgH
7009H-8005H] mTl
8005 ol
20091 WlgE
2009H2-3007H) mjgP
3007H3-40071 mgk
400515007k wjgH
50058HA-6005H AT
6007FI-700H g
7005HA-8009H Tt
8005+ o

ErAc

4

708
741
643
327
262
119
70
130
708
741
643
327
262
119
70
130
708
741
643
327
262
119
70
130
708
741
643
327
262
119
70
130
708
741
643
327
262
119
70
130
708
741
643
327
262
119
70
130

o

ot

89.60
89.06
89.56
87.95
88.56
90.29
90.94
88.05
24.17
23.66
24.26
24.07
23.60
24.41
23.71
23.35
29.18
28.63
29.30
29.05
29.46
29.22
29.33
28.42
21.61
21.08
21.37
21.56
21.39
21.69
21.90
21.44
10.36
10.08
10.20
10.16
10.19
10.16
10.30
10.04
22.26
21.96
22.43
22.38
22.55
22.43
23.21
22.12

bl

re,

S
11.561
11.665
11.795
11.250
11.694
11.163
9.034
11.391
5.283
5.276
5.380
5.100
5.341
5.549
5.693
6.028
4.739
4.5717
4.871
4.601
4.742
4.542
4.336
5.471
3.432
3.494
3.453
3.218
3.740
3.002
3.431
3.550
2.186
2.156
2.335
2.051
2.189
2.139
2.017
2.683
3.595
3.687
3.958
3.765
3.706
3.386
3.459
4,202

=
S

1.454

1.354

1.827

1.729

1.007

1.843

P

0.179

0.221

0.078

0.098

0.424

0.075

Scheffe

n/a

n/a

n/a

n/a

n/a

n/a

Games—
Howell

n/a

n/a

n/a

n/a

n/a

n/a

* P<05, ** P01, *** P<001
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o
pC05), AHMAEN AW AZ(F-1.825, pd05), AHAE OJgHF-1671,
p.0S)IAE o3t Fol7h Uehdh W, 7] ESGEE A%
(F=1.331, p»>.05), ESG H7}¢= A (F=0.707, p> 05), ESG "7} a3t Al
§ fol7} UkehtA| ettt

(24.52)7% =7 vebgdow 4&(23.79), A71%(23.79), AAEE(23.35), Al
F(23.00), AHEFEQ23NDE A Hepdth AnaEd AY dFol A2
g =(30.05), FHE(29.95), F4H29.79), SHHEE(29.55)7F =A e
O} 24H(28.78), 917(28.69), A12(28.62), HEHEE(28.060)= WAl LrERE
th B3 AHFE OgRe AHEd(23.49), FF(23.13), EHELZ(22.90)0=
=7 vehgou A71=(22.04), $13(21.98), 4H21.76)2 WAl LERtT
(E5-20) o8 o 298 ANOVARA Zit gof

ZQHs F p Scheffe Games—Howvell
7199 ESGEE Za% 1331 0.168 n/a n/a
=4 1.789 o hym] n/a
LR A ol= 0.023" myi>byk>i>nyproyedf>q)

154 29 A5 1.825 ohypdyal n/a
ESG B713% A44 0707 0.790 n/a n/a
ESG H7t23} A=x 1.152 0.300 n/a n/a

AU S O] 0.045° meppbbokbo
135 1.671 Badnrhodve n/a

* P05, ** P01, *** P<001

HAE o, K J bEH%1 W id FF e A g AVIE b AEE 1, B
B 1), F Dk MR L AT m, EEE o, AYEE Do, AR L p AR 1 g
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ABSTRACT

The Impact of Consumer Awareness of ESG

Management on Consumption Behavior Intention
— Verification of the Mediating Effect of Trust in ESG

Evaluation Results —

Eom, Young-Taek
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Dept. of Knowledge Service & Consulting

Graduate School of Knowledge Service

& Consulting

Hansung University

This paper aims to analyze the impact of consumer perceptions of
ESG management, which has recently emerged as a key factor in
corporate management, on consumer behavioral intentions. Among the
various factors that measure consumer perceptions of ESG management,
the authors selected ESG management perception factors, which are based
on a series of objective data such as ESG information produced by
companies based on their ESG management activities, evaluation items
required to assess the quality of such information, certifications granted

as a result of the evaluation, and consumer confidence in such
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certifications, as the main variables of the study.

The study was based on the survey results of the "Study on Consumer
Awareness and Rights Enhancement Measures Related to ESG
Management" conducted by Korea Consumer Resources in 2022 among
3,000 consumers aged 20 and over. Key findings include

First, consumer perceptions of ESG management (materiality of a
company's ESG activities, quality of ESG management information,
certification of consumer—centered management, and appropriateness of
ESG assessment items) had a significant positive impact on consumer
behavior intention.

Second, among the sub—factors of consumer perceptions of ESG
management, ESG management information quality, consumer—centered
management certification, and ESG assessment item appropriateness had a
significant positive effect on trust in ESG assessment results, while the
importance of a company's ESG activities had no effect.

Third, consumers trust in ESG assessment results had a significant
positive effect on their intention to consume.

Fourth, consumers' trust in ESG assessment results mediated the
relationship between ESG management information quality, consumer—centered
management certification, and ESG assessment item appropriateness with
consumption behavior intention, but not with the importance of a company's
ESG activities.

In terms of consumer demographics, women were more positive than
men in their perceptions of ESG management and consumption behavior,
and Baby Boomers and Generation Z had relatively higher perceptions of
ESG management and consumption behavior intentions than Generation X
and Generation M. In addition, housewives and government employees/public

institution ~employees had relatively higher perceptions of ESG
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management and consumption behavior intentions than other occupational
groups, and university students had the highest perceptions of ESG
management information quality and trustworthiness of ESG evaluation
results. There were no significant differences by income level, and only
ESG management information quality, consumer—centered management

certification, and intention to consume behavior differed by region.

Based on these findings, the government should support policies to
provide ESG information and practices that take into account consumer
characteristics (gender, generation, occupation, etc.), expand curricula and
support programs to foster ESG talent in the public sector, improve the
quality and reliability of ESG information by improving the ESG
management information disclosure and evaluation system, and enhance
consumer trust in ESG activities by strengthening the consumer—centered
management certification system, Companies need to establish ESG
management systems, establish ESG strategies and raise their status within
the organization by establishing relevant departments, establish channels
for collecting stakeholder opinions and institutionalize internal reward
systems, strengthen ESG activities in the environmental sector, establish
environmental management systems, support suppliers and strengthen
stakeholder communication. In response to these government and
corporate ESG activities, consumers will need to monitor corporate ESG
practices and support companies through responsible consumption of

ESG-excellent products and services.

This study is limited by the fact that the survey data is limited to
consumers in Korea, and the survey was conducted at a specific point in
time, which may not fully reflect changes in consumer perceptions and

behavior patterns over time. Future research could include studies on
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consumer responses to ESG information and ways to improve information
utilization, and studies on differences in ESG management perceptions and

behaviors by demographic characteristics.

[Key words] ESG management activities, Quality of ESG information,
Consumer—centric management, ESG evaluation criteria, Credibility of

ESG evaluation, Intention of consumer behavior
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