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A 1A ESG AY
1) ESG 7§d

ESG(Environmental, Social, Governance)= 7|4 ZAYofx FHA

(Environmental), AF2]& #el(Social), 2811 EFsH AR (Governance) S

Aoz mejshs A9 BEL JWATHEES 52021).E5GE 71gie] A% 7

™ Mo oF o o}m )
O W oox ox o no

S 95t "H4ZQl dEFog zpe] ke, AN ALSlH Y, AHjExe] %
S A nEsh=E 58 HE Aot (Clark et al., 2015).0] dL T3]
A AGS oA, 7199 A71H ARAILE FFA7I= T 342 oA

(Friede et al., 2015).
ESGO] gL vl o] =8 ZolAw, 1 719e 4R odor Axd &
szitt, BAol 7o) FF g skt 2e Fa B gout, 19909
o Fubne AbSlE Ade] di@t a7t BolquA Jlge o He AL e
A =dcHRGAE, 2021). E35], 1960dthet 1970 o] A4 AA, k%5 34, 34
°9 Fol Asd o4 wezmA JgEe] Aald AP Teish] Ao,
o= A ESG MNEQ ¥E=R o]oHtHGalbreath, 2009). 2004, UN Z2¥ =4
E(UN Global Compact)®} A9A ExedEo0] FEgt "Who Cares Wins' HI1A
oA ESGEt= go7t A2 FAHoz SAIUHUN Global Compact, 2004). ©]
HaA= 7]9e] ESG 245 39 o e gr1E ARdas g
4 4 dokn FA9. ol ool whedt mejd Ado] ofa,
ARA Adaet HAa T Xtk He Zxet Zojth(UN
Global Compact, 2004). ©]% =4 %% NI EARE AfololA Fag
il

QAag BAL E3 oY FHoR2 ESG FA oRshrt =05,
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2015d 9= UN©9J| *ﬂ—"*— 7Hset ¥ E3(SDGs, Sustainable Development Goals)
E YAHSHA] ESGE= H Ao "ol rEog AEFUTHUN, 2015). E.
2174 (Environment)2 7]§r Hotel e ol tee &4 HIEE 93 7|99
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gl gt Frtolar, SAFE](Socia)E= 21, 1A, ZHALE] T ol A T e
gt Frtolw, G.AuiZ(Governance)= o5l 74]7\}4 7]EHE FEHA717] A1 W
2 A W AR A" gk okt (UAE, 4R A,2019).

ESGE A& 7V 7293 Arela Y (CSR)o] 9}5}1 A}, 7dstste] 27,
ALS], AT ERE 719 A Al st she g er AsAor AR 4HE
222 k= 71 B9 2 HATA dag A Axske Aigelt (el A
%,2021).ESGe] T g2 A AAA R 749 A& 7Hsde ok A A
o] Fast Fo= Aot gom, SR ESG F P2 wEA S4tE QL
. z7lE F2 7199 AFSA A (CSR)oA EFatd AT, 2000 S o] %
ESG(Environmental, Social, Governance)gl= Hrtlh XA ol sjgoz ZSIsHHA
9% He, A4S Jlol, 190 U AT} Fde 9y A ase B4
gt 55] 2020 o] EofAHA ESGE H<ejt 7199 A

| AT RS 42 ZlEe] HAAM, AR Aol Al 9 FA oFet
SjEHA 7IgEe] ol AP Al FHdSh= sFo
2021). ¢t = ESGE 7199 A7] duket x| F
5 A& Zhedt HHES 9% "AQl A 842 Auidd Ao|rh(EreA,

2021).
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ax | 7F 7T o 2w e
7149l Ak2lA A A(CSR)
o digt e S&. 71Yo]
900~ 15191, a1, A1 | CSROIS Abald Ba) | Abalal 7h2) g2 eels
au | A A=Y A9e ol A9d AL
= ttaflof gt @47t A12F
= (Galbreath, 2009).
ESG &o17} 54 5%, 7]
Aol 34, AFHAYA, ]
2004 UN 224 & W25 49 Ad=f] &%
g HE, AL | “WhoCaresWins' H1A | & o ZA7|del AQFE Axt
© | Exeas o} 23 Pl FAH
Qg mAthe FAUN
Global Compact, 2004)
FE2AAE0] ESG 848 11
006 BAEA4 Y (PRI, |9 B9 A& TS T
9 UN Principles for | & JEE §E351= PRI &
= Responsible Investment) | Y. &8AIZollA ESG F
2+ A 3HPRI, 2020)
1774 224 ZuE 74
H SDGs A", ESG}
2015 UN 2| &7t T AR E(SDGs) | SDGse 7]go] A& 7Hs
Sl = e AHYE HHs= F8
oHAd¥I=Z A HS
(UN,2015).
223 9 Sy ESG H7t
ESG %7} 7] Z1¢E0] 7199 ESG A1t
2010~ | ¥=  (MSCI, - g SAste 7t AAH
AA | Sustainalytics, ESG 7k AI~H A L9 ESG HEFA oF
KCGS %) S A MAHCR g4td
(Friede,et,al. 2015).
329 BFH FAAE
o] ESG 845 Htgst &
2020 EPF’:L ix}ﬂ; ESG 34l 973} g, i} qu; iixéi% ;ESG
e A71=, 224 ESG =4} S TA oRIE jﬂo}fﬂ,
2 BALE - ESG AHYe] Ax3tet =2}

gj7h o] FojH (Clark et
al, 2015)
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2) ESG A4

e % ok o o B Rr o % Ao
"o WO wrf Tof o ﬂﬂc % A = N R OoF = oF X w_._ i
o Hom N BN LGS - — Yo =
o m 7o ] H ol B B ol N um Y . =
B R Twr g WA T e T
B R RO op N o X P Ep DT e o To
w oo moob X W NL_LﬂAM%ilﬂ%_ﬂ p W=
Moo o __ﬂ_. A ) o X o= el _ma " M oF N o o
E_E 1_._A|O ﬂ.ul ‘mﬂ . ,A_..* ﬂ _O#O M __OT ‘WH ‘m]_ ‘_ﬂ_ol ﬂ ]u‘um LO.rO L_.Wro O_E
° R W g o E,Jﬂuﬁoﬂo#Lﬂwwﬂwﬂﬂﬂw @maa
S mow N oo g iﬂﬂ:_o%uhﬂiaagﬁ %Mu%
m Jo N ol o% m_. o B T N ogt — W o XY ool
2 ~ RO B N o) e o RO _____n#v_. o wo— mu i w !
S T om N (s < ~ o M —
S A o W o R RN R o . W W 3 o T o K
M GRS =% _, T T - — RV E ol Ao — A S
X i © WA © oF o o moi XK
=~ @B N S LA S EaI
= %o L i = Ny o i L o) 3T w5
PR R wﬂo_a_%ﬁao;amﬂﬂ Moo S
o = o : —
Dﬂm,io_amﬂﬁ_#zw ﬂ%moﬁ_i%__mmﬂ%&mﬂ )ﬂ%m_ua
.S — = 0 = _ mo —
A G wo1%%ﬂmﬁ%ﬁ1nﬂo ER owm
A —_— ] —_— fife] o] —_— VA..* I = o) ~
N HA_I X Qn_ QL O:.c T ..;O jo &Ko T o _IT ) T O_E N
N R Nfo fio0 Q= ~ yr o A Z
~ o M N 1o I Mo 3 T oR fr G No o &
I Uy TR S T Mo D= Wy
= S w o o Porirgrs VR EqRM
= = o __OL — X = 1u| =l oy © - lm G
S mmE Py 4% %o How | o R oW
S5 4w ou I I - A T SNG AR a
e o < >1M£%mfao@o_@aaamgsﬁ
vz iz ER el ERead R RE YT
EM O o % g L_Laﬁ%ﬂ}om%ﬂmﬂmii%@
Evgzw P @r I S N
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e N 2% 5 S
Wl 8T R IR BT I L
Tl MN e T B Np M X o= — T g B ol
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Az gk, o]

1

[e}
2019¢ 78 P(Green Deal)e E3IH, 20504

t12 lth(European Commission, 2019).
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, T2 (Alphabet), °fZ

(Apple) & 8 224 7|gE0] ol& &5t 1@(Blanco 2019).

FUol Mz 2020 g R g@A FY AdE Tl 205097HA] gA FHE
2otaths B2 AAEReH, old met 7|t T4V BE g4 wE &
S= 9%t oS =S skl Qloh A& Sol, LGaFeh2 20503712 &4 HiE A
23S ERE ot glow, o 245ty] fof A AF A, g4 HiE A=
34 B9 5§ 0 g FAst @A E, 2021)

WY 7hs oAdA] AHgE &4

-1 a
34 QR Age Zoln g, ¥, 49 5 AW s UAE
o A= AL guigtth A FFs olUAE 84 dmwch @] 5%

°‘4 oAdx wlE= g & ok oo wek &
=

Jd
2
o
Mot . HU oml oR o

oA A s oluA HES Eolr] e A4
S2psta gtk #7212 wels 7)glo] A TgelA WSS HABL ofwA A
st pelsieAlE Wik £ 44 asolth /9L AR HAst 9 A

cope 1, Scope 2,
199l wa e YshA seksta, b

=Y 5SS FRE ot A=Y HES 7HsotAl @ (Greenhouse Gas Protocol,



B s a4 A A
7190l &fstAY &
Alsks AT Aol | 389 d=m
Scope 1 X—]@ L= o A AFHow HiEH | AHg, A A
(Direct Emissions) = 2A7A, FE 4| Folli st
7 da, FAHEE, o | = HWE
sTE Sl H”“
7194el A-Hlst= ?ﬂﬂﬂ,
4, ¥E= AT o aas
Sog W weke | (9] HET
S ) 3 = DAY 247k w) | o Lm/\}gi
cope (Indirect Emissions) % Scope 1 ¥ T :_1-744 /\OO]T/\1 5
714ol ofd oF 9 }:ﬁ;—]—
uz FEAel Qe | T
dAst= HiE
3l 10] % H
Agel x| EEAAED
(Value Chain)q ol A 2] = }\g/‘ﬁ_
1A R ¥S) = T
oo 5 | 71 A E z;ﬂ i B |, A% ¢
cope (Other Indirect Emissions) o, =l a &Rt
w, #H7lE A, AE Aze Aast
/\]'% 2wzl ol J__,E;ﬂ ;"Iﬁ
A AskE WilE e HHE =

[3 2-2] Scope &
XEAH DAY ATE EdE A7 A 4

A2 BAEAA BEE A4 BAT Re] B4
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FEO L= 1499olgon AHS HH TFAo] 65.1%, oJA°] 34.9%
d 2 42.3%, 20047} 30.2%, 40
18.1%, 50ti7} 8.7%, 60tHolAte] 0.7% &C & ZAt=ch.
A2 sty EY0] 51.7%=2 7P wWeken, n5stu £l 25.5%, HE
o] 16.1%, XA}t oAl 6.7% &0 2 ZAME ).
18 AgL 1~53 ugto] 37.6%= 7P won 5~10dn|gto] 30.9%, 154 oA
o] 14.1%, 1'd°|sl7t 12.8%, 10~15d0|gto] 4.7% =02 ZArE It
z FA~dielgol 41.6%% 71 Wom, Argdgo] 24.2%, HgEol 14.8%, A}
daol 12.1%, F7oldgol 1.4% 5*}54044

ArdEoRs AlxRYol 75.2%, +Ea AUl 10.1%, BE 7]& Eopt
29

=
o] 1.3%, 71et7t 0.7%= 1'41-‘?—1"5: AT s Az 2ol &3 2
7199 A9t 159 ool 43.6%, 5A~10Em|Rte] 29.5%, 10W~15du|go]

24.2%, 1d~5dn|uto] 2.7% &o02 A QT
opzjaro g 2= 507 o]d~250% leto] 45.6%, 10%~50% nlRto] 41.6%,
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250 o]Atol 9.4%, 109 m|yto] 3.4%z ZAFEQITH

o5 A
) o S AE ptcE T
HAE E
Jepe |4 97 65.1 65.1 65.1
°= o] A 52 34.9 34.9 100
20t 45 30.2 30.2 30.2
30dh 63 42.3 42.3 72.5
A5 40t 27 18.1 18.1 90.6
50t 13 8.7 8.7 99.3
60t o] 1 0.7 0.7 100
V5ot ¢ 38 25.5 25.5 25.5
sheg e £9 24 16.1 16.1 41.6
o stn ¢ 77 51.7 51.7 93.3
AAE ol 10 6.7 6.7 100
19 oJs} 19 12.8 12.8 12.8
an 1~5¢ m]gt 56 37.6 37.6 50.3
5~10 m]gt 46 30.9 30.9 81.2
a 10~159 ulgt |7 47 47 85.9
15 o4 21 14.1 14.1 100
A 36 24.2 24.2 24.2
FA~dF 62 41.6 41.6 65.8
25 A= 22 14.8 14.8 80.5
N 18 12.1 12.1 92.6
Aol d= 11 7.4 7.4 100
PEX] 112 75. 75.2 75.2
AH A 2 1.3 1.3 76.5
At HH 7% Hof |4 2.7 2.7 792
Ho} 54 15 10.1 10.1 89.3
44 15 10.1 10.1 99.3
7| 1 0.7 0.7 100
1d  old~5d
olat 4 2.7 2.7 2.7
A ?ﬁ,} orE~10d | 29.5 29.5 322
717t b
109 ©]/4g~501
olat 36 24.2 24.2 65.4
159 o] 65 43.6 43.6 100
109 ujqt 5 3.4 3.4 3.4
g% i?;‘f V503 | 65 41.6 416 45
509 ©o]A~250 | 68 45.6 45.6 90.6
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2507 olAk 14 9.4 9.4 100

[(F4-1] BEO] A5 A

2) 71&%A B4

2 At SHHF] digt AAdE BAsH] A8l Ve BAE BEAES AL

ch B mHe N=1499 A= [34-2]9 2o} Ve S 1~HA A

574 9] Hd T BEREAE HoF Sty 7|Fo| m2H ZEHEA} e

o] Hrfgto] 3o]otH S dHste] JFEEE EE Zlow & 5 9t
SHHS N Bt EEHA | Y A=
31 149 3.4027 0.82133 0.169 -0.450
342 149 3.4295 0.84033 0.087 -0.207
3+743 149 3.5302 0.89712 0.107 -0.495
24 149 3.5369 0.80977 0.266 -0.518
2H35 149 3.7517 0.76145 0.360 -1.016
246 149 3.2953 0.87382 0.185 -0.064
37 149 3.5302 0.74032 0.401 -0.345
A1 149 3.4094 0.83838 0.151 -0.514
A+E]2 149 3.2617 0.64090 0.484 0.518
AFS]3 149 3.4295 0.60689 -0.185 0.827
Arel4 149 3.4698 0.72183 0.435 -0.165
A}F3]5 149 3.4362 0.54923 0.256 -0.757
AHE]6 149 3.3557 0.63750 0.162 -0.069
AL =1 149 3.4966 0.77655 0.099 -0.365
LI EEY) 149 3.2685 0.83529 0.164 -0.553
2|8 %3 149 3.2819 0.77180 0.180 -0.298
2|8 L 24 149 3.3826 0.75871 0.453 -0.072
o4l 149 3.5369 0.74001 0.378 -0.355
2|t 42 149 3.5034 0.75895 0.271 -0.324
2|43 149 3.7450 0.73663 0.238 -0.762
2544 149 3.6689 0.73205 0.187 -0.509
A4 7 149 3.2416 0.76804 0.372 0.439
A 524 12 149 3.2215 0.75199 0.286 0.421
A2 d 743 149 3.2148 0.70293 0.264 0.740
A 243 7+ 149 3.2081 0.65011 0.364 0.417
H| 2| 7244 31k 149 3.3020 0.73250 0.504 0.784
A EAA72 | 149 3.2483 0.69658 0.592 0.550
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HIATA S | 149 3.7114 0.73792 | 0.415 -0.883
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Z43= I 2 3
243 0.799 0.061 0.211
21 0.731 0.320 0.066

2 2742 0.724 0.143 0.116
345 0.702 0.310 ~0.043
47 0.593 0.373 0.159
REEEX 0.143 0.816 ~0.157
2|8l L322 0.308 0.730 0.152

AMTE Sz 0197 0.660 0.159
R EES 0.350 0.582 0.267
21316 -0.016 0.236 0.751

A A13]2 -0.048 0.347 0.748
A}3]3 0.166 ~0.063 0.585
AF3)5 0.268 ~0.099 0.502

Kaiser—-Meyer—Olkin & A3k, = 855

Bartlet®] AA : ZAPo|Al®= 527.242, df = 66, P = .000

(B 4-3) 5385 8= 24

skt RE SAYss 8RS FE0] fsl AR 24 (principle
component)< ©] il

Aesteiet. 2 Aol e AE7IE Lfidt(eigen value) 1.0014, 18l
LAAN2 = 0.401d= 7Ielm oty ¥4 ddo] He HEQl KMOZo]

0.855 =02 F2wWo|r, Bartlete] 74 AH Ad= Fo3E 00002 QQE
2~
T

=X e 1 2 3
A 2 A TH4 0.750 0.229 -0.087
AHE2 A 7H 0.737 0.134 0.181
Tz A 71
A AEHA3 | 0.708 0.157 0.213
A T2 A 712 0.696 0.223 0.341
2| 543 0.192 0.810 -0.044
g 4] 2542 0.247 0.644 0.312
2 2] t] 414 0.073 0.642 0.280
2 H A1 0.278 0.640 0.206
H| 222 A3 | 0.160 0.058 0.748
o A
R 8 H A2 AT | 0.182 0.225 0.681
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| HIAERA5 [0.070 [0.201 [ 0.666

Kaiser—-Meyer—Olkin & A3tL = 820

Bartlet®] AHA : LAFOlAIE=392.526, df = 55, P = .000

Q S|
st
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=
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pu
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H X
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Cronbach's «a

=73
=71
=732
=35
=77
A Hl7-53
A Hf 22
A =4
A1
AF=l6
A12]2

AFel3

AFel5

T I =

0.823

0.768

P EE

0.706

0.762
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A A
XA 73
AFEH A2
2543
242
2544
B

H) A 72 A 713
v 223t | H A A A TH 0.707
H) A T2 A4 375
(B4-5) ANFe BA

elei

0.726

M)

(H4-5) AP BY AuE B ES9dSl 342 0.823, Auj+=x 0.768, At
3] 0.70602 A= Fot FFolH, /S, FE5HQ FHAdS 0.726, A
DRI 0.762, HARAALT 0.7072 BE W20 AFrl gHE Aoz mus}

St

ste, —1oA 1AFo]o] Zhe 7HAH, Alge] Arigto]
7F vt (A™E, 2018).

AR AEEAe ks wdske TIE2 AT 0.2015hd g
A7 e FEoIH, 0.2~0.6 PRt FHFES] FEEA, 0.6 o2 w2 4od
A7 Aee HWEHEH(ESA, 2012). 2 A9 AEEA 24 Z2is ofd #

_ _ 2] v T A FEA| 8 A E
o+ ALS] = 2 H 4 A7) 27}
3+ Pearson | 1 205%* | 569%* | 640** | 583%* | 455%**
A
o & 0.000 0.000 0.000 0.000 0.000
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A 32 7 AF A 2 6y
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2) 7Hd 2 ESG 749G} vHAFA g o] o

7Hd 2
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=

=

stog 7]
.003b

al

atson
2.126

2 .0890]t}.

!
4.858

0.960
S
o] 271 dHE YEH, Abe

_gl
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3}

4.503

0.927

0.077
. Are], AJHl
— 49 -

3
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13.510
133.490
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Durbin—-Watson A= 0~4 Alo]Q] ko g Zaf
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.299b
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) A 22
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g (=), Arel, &, A
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ISHE
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[(E4-11]o14 Bl F2ATbebe] FEhe 4.858, f28HEL .003(p<.05)E e on,
s]AAo] mee] Htet Ao R Byl

[£4-12] S5} FHASEARAHIZE A%

magst A |0 oo
=] 75"——’_ Tr"’]
T Tx0 t stg
B a3t =
(32 0.000 | 0.079 0.000 1.000
7 0268 |0.079 |0269 |3.385 0.001
Au7E | 0131 | 0.079 | 0.131 | 1.651 0.101
RE 0.049 | 0.079 |0.049 | 0.619 0.537
2, BERGT AATAT

[(F4-12]olA4 S FE2 BO g2 .268, HEl 2 26092 UEHon, fostE2
0012 SAHoR gojmjshe, FHYEY G et AuTEREe BY g
2 131o]H, "} 2 131, f-ogtE2 10122 .000(p<.05)e] 7]EoA TAAHL

2 gosa] ghe Aoz selslel JAstrh. ASRE Eg §ojgtgo] 5372 %

Axon Geolain] e Aow sl Hol 7|ztattt

3) 714 3 ESG A7 @ Ae] st BET o4

7Hd 3 1 ESG B9 =ldAel A4z [t g3d= vid Aotk
7bd 3-1: 1761—3— e el folt 9F= v Aol
7V 3-2 0 Abele FuAdel feofft 4= nE Aotk
7 3-3 1 AR Fuidel folft §F= vE Aotk

oy R R’ $AE R | & A g 9| Durbin-W
Txea atson
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2+3 314a 0.098 0.092 0.952 2.110
2| B L2 .180a 0.032 0.026 0.987 2.040
AF3] .099a 0.010 0.003 0.998 1.893
a. dSHS (), A A 8EE AL

b. 584 o4

[H4-13]2

Seusol uiARSTE BAEA

[#4-14]014 &2 FiL

16.037, Auj+=x Fgk2 4.901,

g A G A= HoAHE | F o=
2+ 3] HEA | 14.558 1 14.558 16.037 .000b
22} 133.442 | 147 0.908
A 148.000 | 148
At | AR | 4.775 1 4,775 4.901 .028b
ZA} 143,225 | 147 0.974
A 148.000 | 148
A+E] Sl HEA | 3.255 1 3.255 3.306 071b
ZA} 143,745 | 146 0.985
A 147.000 | 147
a. T5¥E 9oy
b. A& (), A8, 24, ez

ARl FRte 3.30002

Uebtet,
[84-15] SYRAe} o ARRTE A%
H ITIZ5 A i —Zl'—— 'ﬂ- %9’]




Ex9
B 2 H e}
) 0.000 | 0.078 0.000 1.000
2+ 0.314 [0.078 |0.314 | 4.005 0.000
&) 0.000 | 0.081 0.000 1.000
A 0.180 [0.081 |0.180 |2.214 0.028
(A4 0.001 | 0.082 0.014 0.989
AL 3] 0.149 [0.082 |0.149 | 1.818 0.071
[F4-15]0A4 SAFEL B gk 314, Wlgl ZH2 3142 Yetgton, {ostss

0002 FAACRE foulsi, FTAES] JF2 Uehileh. Auj725E2 B
180019, Hlet g2 180, FojEEL 028202 HAHoR Folusty, thh oF
& GoJstEo] 0.0712 .000(p<.05)9] 7|EFoz EA

7WVd 4 EuAe HAFATe BAFCR o)t
7Y 4-1
71 4-2

ny R R’ $A-%E R | FAY Durbin—-W
TF0x2} atson

1 .641a 0.411 0.407 0.770 1.682

a. dSHs (B9, 2e4d

b. F&us A4

[F4-16]2 wi7fsot S50 AFH

ot FEHURTY] ATTAE 6419 w2 FFO ATWIAE Holn, Ayge
.04110]t},

Durbin-Watson A4 0~4 Apolo] groz zxbgle] 27| A vrebim, A5A
Aol A4E 16822 0F& 40 7PEA] &al 20 TR 7)Aol glo] g
Aol Hgsicta sfAt 4= Qlrt.

_52_



[34-17] wiZi¥4ot SE5HSEAFHAH)E g goF
ny R R* $A= R | A Durbin—-W
TF02}t atson
1 .048a 0.002 -0.004 1.002 2.048
a. dS5HS (35, HuA
b, F&udn| AR A )

[3£4-18] WARS9} SEAS AR AT AT

23 Agd | ARE | WAAF | F S olare
! 274 | 60364 |1 60.364 | 101.725 | .000b
A 86.636 146 0.593
=7 147.000 | 147
a. TEHS YRR}
b. dl&Hs: (44, =dA

[#4-18]014] ohAEsot ARa guire] BAEA dvk Fgh 101725, folshs
00002 foluld 3174 muo] Agtsiet Basiglct

[4-19] WSS} FEEEIARAYIZE BArEA

ny A& i BdAE | F fFogE
1 SIAEA | 0.344 1 0.344 0.342 .560b
ZE2t 146.656 | 146 1.004
ZA 147.000 | 147
a. LWL 8| REA AT}
b. dES¥s: (), FlHA

[F4-18104 widpo} wea gazie] gabes] Ad Bk 0342, folgE
56002 fojulgt A o] Hdtsta] ria wkstyrt

52,

[#4-20] w80} F4uA(AR A9 A

TEEL Al x F 5} .
an H|Z 3} Al A : g_j




2}
=) -0.002 | 0.063 -0.034 0.973
2 54 0.639 | 0.063 | 0.641 10.086 0.000

a. 595 ARAT

[E4-20]014 Bo] gre 639, HIE Fro] 6418 && £39 APIAS vehfn,
FolgE 00002 FAACR fofulsitt wshrt

[34-21] uiZfiset S5AFOEAFHATHT As
waes Ae | o oo
u A% Tr
T o = t ==
B EE2 ] g e
2t
=) 0.000 | 0.082 0.002 0.998
2 54 -0.048 | 0.082 | -0.048 | -0.585 0.560

[£4-201014 BO| ZLe -.048, ¥IEl @o] -048% Folulst AWPAS vefe,
fo88 56002 §] 7He EAMOR folnlshA gheka Werstel slzshert.

5 7 5 S4TI9 ESG gl AT Al dd= i u, 2o
_%_

7Hd H5. $4£719 ESG Aol AF4 giel = nd o, o4l wiziayt
7Hd H5-1 @ @70l AFddae] 9= nd o, 284 miiasrt e 2ol

M H5-2 @ AS)7h ARAATe] gee md o, e mALnt 92 Aol
.

4 HS-3 1 AWrast AR gRe mA W, dudel WAzt g
Aot



EE A oo

:|J_1:l 7:"’"’_ -rr—/]

o = = t ==

EF L =

B 3t HE}

=) 0.000 | 0.077 -0.003 0.997
23 0.357 | 0.077 ]0.359 | 4.642 0.000
) -0.002 | 0.062 -0.033 0.973
3+ 0.174 | 0.065 |0.175 | 2.668 0.008
94 0.584 | 0.065 ]0.586 | 8.939 0.000

a. 25U ATAgT

(#4-23] SYRFANTR), WAES, FEESEAEAGTD A

H| mZ3} A% ;;]f S o o
T8 — T t o
i o = St=
B 3 | e =
&) -0.001 | 0.073 -0.010 0.992
FEEES 0.469 |0.073 |0471 | 6.446 0.000
) -0.002 | 0.056 -0.044 0.965
RIS 0.367 | 0.057 |0.368 | 6.435 0.000
2 o4 0.573 | 0.057 | 0.575 10.060 0.000

a. FEWS ATAT

[#4-23]c4] BH ARS]= Hlgb gho] 36804 o] wizi= Hlgh Fro] 4712
gedtel wek Abe] B2 HHAS uizlE AR Adate] ()] dRFS ndd
3 skl ol F47199 A $4 ESG &EolA 2ledde]l wif a9l
o

o, A7 Aol ()] Fdd mdve AS AARRH.

[£4-24] SHRSF3), AR, FEAFATEL) A%

N wEzs As |5 a9
T A4 t 1=
B EXEXIEE e

_55_



A}
(A4 0.001 | 0.082 0.007 0.994
AHE] 0.075 0.083 0.075 | 0.911 0.364
&) -0.002 | 0.064 -0.032 0.974
AHE] 0.009 | 0.064 |0.009 |0.144 0.886
2 4 0.638 | 0.064 |0.640 | 9.984 0.000
a. SEHE AR

6) 74 6

/\7]04 ESG ﬁOﬂo]

7ol Hiet HE

714 H6-1
ojtt.
7bd H6-2 :
oftt.
714 H6-3

a4

#el 00904 e Al e] ui7f= wer ghol .
Ede iz AT *Uroﬂ CISOR IR

o Aea

Bl Ao

WA Ao

A ESG &

Py

of JFS 0 W, Ay wAzt

SRR REERER PR

A

tlo

o]
AA

fle

sollM Aol UH7H

L v1A W, Feialel

9FE v o, el wlE

= " o, 4] wiaEdt

[(54-25] SAURER), WARS, EERSEARAT A%
mazs Ax | i
=] 7:"—[“ "IT'"]
?T: I = t ﬂ%
B 2EE e .
&= 0.000 0.079 -0.002 0.998




Stefgtel wet g 7
Al getste] 7pdef s

3+ 0.268 0.079 ]0.269 |3.373 0.001
=) 0.000 0.079 0.003 0.997
2+ 0.314 | 0.083 |0.315 3.779 0.000
oA -0.147 | 0.083 -0.147 | -1.765 0.080
a. TEHe A RH A}
[F4-25]0l4 R 242 Het gho] 315004 =gdel uizi= wer gho] 2692

o UL WAR MARE Y] JFL lHA Rat
Zetert.

[34-26] EHHFRFR), 7S, SFESHESEAFHGT) A4
mazst Ax |37 o
TH — Tt o
EFL o=
B 2 H e}
) 0.000 | 0.082 -0.002 0.998
EEES 0.131 | 0.082 |0.131 1.599 0.112
=) 0.000 | 0.082 0.000 1.000
AEEES 0.144 10.083 |0.144 | 1.731 0.086
Ehaky -0.074 10.083 | -0.074 | —0.889 0.375
a. SEHE v EH A}

[E4-25]014] HH w7zl wet zt

rol 144004 2lE41e] wiAE ek gtol 131

2 oo met Aujx RS oS w2 vjARA Ao g nlx]H]

ottty gedste] 7ol tiell 71Zshst

[34-27] (A1), iR, S5RFOATEAAT) Als

mEze Ax | oo "
21 A= . 9]
- B EE L] oy o
2t

=) 0.000 | 0.082 0.005 0.996
Ag] 0.050 | 0.083 | 0.050 | 0.600 0.550
= 0.001 0.083 0.007 0.994
Ag] 0.055 |0.083 ]0.055 | 0.662 0.509
2 54 -0.054 | 0.083 -0.054 | -0.649 0.517

_57_



o

2. F45 vAR AT

[#4-27114 2w Absls ek gol 055elA eldyel R ek g
shggel met AbE REe U oE vARE Yuo] 9% vAx 2ot

1 wgstel Zpdel sl 7| Zshact.

7 7Hd A% F3} ok

M 1~62 24, A5 AAl 2yE gof, Alohd [#4-28] ¥ gt

[34-28] 7}d 1~6 AS 23 99

o].

P2 | AadE e
ESG 29 % @4 A9 Aol 46 Jue WA A |

par [5G A 5 ASE AR A AT THE A 4
BSG 49 & AMee AvA Adel A9 Gwe 94 |

Aol i

ESG 49 % @A wARA A7l A9 9%e a4 |

Aolct. e

o [5G 39 5 ARE AR G A0S 9L |
ESG 49 % AMTEE SATA Aol 309 T8 5|

A Aoltt, “

ESG A4 % B4e a4l Aol Jge ud ol | A9

g | ESG A% % ASIE Aol A0S deks ol Aole | 712t
P IESG 49 & AMTEE Aol A9 JFE 918 AT | 4
Iil' -

an LEHAE ARA g7l A)e] e ald Fole, A
M TS gae wAeA sl 309 998 a3 Aol 717t
@70 AREAT FFe oA W, Aadel aAamt|

9le Ao}, e

s 21937;31151“44011 T o4 W, AqH9 AR |
ATt ARAT] Sue WA W, Aa4e aan|

7]. 010 7_]()]]:]_ H_I

o | 70| MAEATe] 3ge WA W, Fagel aAat|
5 |58 hein i




_59_

3

S




A7 ARRF L AN

A1A

D @47 Aztack

=

1jo

H

T
Ko

oju
,_.__wo

,.m.o
)

Tof| w7

el
go
ﬁo

A

27199 ESG 7ol

ol BgA el Ak

Xfo
Jl
B
)

AR Aol of

gkl Al

;ﬁ]
o]

=]
M

o AwA Aatoh A

3] a9l

]_
1, HIAT2 Adakete] Aol AR

= A

3%

=4, ESG

° AT} et

ok
=]

5}A]

[e]
T

w7 Agrteto]

< AFA ATl o4

L EET)

_%_
A5A Ariete] BANAEL §oln]

K

AR, ESG 7

O]—];]-.

shA) o

JA, 2HA2 ESG B9 Al 7 4@, ARel, AEiTtR)7E A Al

B

ol ESG A%l

B ATz 9ol eHAle WARIA Vg A ek

ol

<+
ol
ol
o

oju

_60_



fob Uitk ol

°

#7} wu]

g

oA

ah=

ESG 7ol vlAlF4 Aol v

‘_lru|
__Q_

I+

—

NI
N

ol

XA

)

7]

1

T

ey o]l AFH ATt

L
T

23t

[e}
R

SF

HolEh, ol

% qlont, HARE et

ol

3 2.

o

ot

o
=
2 Ariel wARA 43} @

]

=
an

2) Aol AAH
Aol A4
age A

B

mjn

ﬁ
A

olJ
<a

)

Bl

v
;QL
i

A

St

S

HAH

-

o

et

&

S

XA}
A7)

1o

a2

[

Abeler zElFtE @912 HIATA Adatete] A oA
2

A 24

ol

H
K-

il
on

mK

AZF A

durststrlole o

=7he] 7de=
2 Aate] gA o ofd

=
=

sheh A= ob

<]

=
T

HI A7}

T

jald
il
of

B e Ant =559

. W ARy A]

A

9]

__63
_61_

S, MARA Aol ESG 4D 7ro] BANA §oln]



o]
AN

o

AR, EA2 ESG A gol HAFA Adite] mlA]

bt

484

gof o, el

St
=]

i

B7h @47}

Z
S

B} F

€

.

P
A

] A

el

A

4

of, A4 o, oF ARyl

A
=

U, & Aol

ol

o]
AA
I ESG 79 BA

S

4
oju
el
oju
To°
Bo
o

ol

ot ol= <l

fe=]
S

T
o

<«
ol
W
oju

AL
__00

go

A

"ozt glon, uAR

S}
=

[¢]

] 7]-

=
=

4714 deld At

)

a

jo
[T

10
o

<+
ol
T
il
G
ol

_62_



ool mAE

o

=}

1

A AF,

T
ol

o

3]#], 37(2), 105-128.
2. A&7 gAE, 15(2), 75-99.

SF
Sl

10

=
=4

RICE R
Kol
=

A7, (2015). AR ZAPTHE. A&

]

=

3]7], 50(3), 45-67

ksl (2020). “ESG 9]

O'—
=
__n
=4

3
A (2015). ESG 7ol 714 Al

7

A5) 4
WS (2015). ESG A9el F47199 22 Anet 74

=)

T, 18(4), 45-67.

&%
I;!_l
245-261.

AFE (2015). "2l 719 Aol wA]

o]
==
-

]
121 (2022). ESG

A<, (2022). 47199 ESG A9 &0 =7 Aot 7]

A4 (2013). Hd

AF
71:]1:1

)

A A", 27(D),

o

<3

el

3

o =5
_63_

“HeA Aol ESG gl miA|
29(2), 145-162.

3)A], 40(4), 245-267.

. (2018).

Agzel ALwet g

914,

=

5F

)

20(1), 89-112.
. (2020). "AHRFERL} 7]
g

45-67.

44 (2018).

Al

A
ZRE

%1‘



o

i
o,

oy
of,
S

o
of
i

o
of

ol

o
of

ol

o
of
fol

o
ofo
e

oy
oo
R

oy
oo
ol

oy
o

‘{o

oy
o
e

oy

2

of

oy
2

ofL

oy

2

ool

(2023). Ed¥ 22 2 A 4 F5S FHe=R. gH
Al 14(1), 83-125.

9H% (2020). T471He] ESG A 3 AFAH AdTte] A,
st 35(2), 123-145.

(2021). F&714 Aot AAA oA b=k =A Hw. , 30(1),
12-34.

(2020). F42719 AF2el guide]l =T mA= 3k =
7ZAgstal#], 29(1), 102-128.

(2021), "F4&7199] AR Al AFgAdTre] TA", |, A28A Al
S, pp. 45-62.

. (2020). g4l ZFol 7199 PPl nlA= G, 4503),
89-105.

(2019). 4719 A9dTe] 4482 B4, 4719834,

41(2), 45-68.

(2012). &7t 7HAFRA 29U At ZHAYI dig AT
SEZA471983]7], 34(34), 85-102.

(2022). EAYel A4 TAAA HigtE 7]Ye] ESG Eert HAF
A gt ko] g A At st AAFeHel =R,

(2021). = A7Ide] ESG FAl ojRstet I I F=FAAA
T, 45(4), 56-78.

(2020). “ESG 7Zg<] "Hadwt ool 932 =194 99 =,
45(2), 112-134.

(2014). KS ¥ ISO <1F°] T47199 2341l nAl= 9F. T
ZEAAGE}S|7], 42(3), 112-130.

SHggets =52, 11(12), 253-259.

, o3, sl9E, (2012), “71949] AtEA AQlat A A AT
A T AN E FAOR oA AFFA |, A337F,
pp.273-330

_64_



o,
ol
|

o (202D). HHA o] Edfleel 22 A3 b= gohelA], 1903),
207-218.

(2019). “ESG 79 = &3t ¥gh #A¥d gy &z 7|4

S8 dE, 28(2), 78-102.

. (202D). &ATH A =719e] ESG A=t | 49(D),

67-85.

AFE (2024). TA7199] ESGEE 977t BA o ot 4

T A&7 Ui 24adt 7510364?34, 35(2), 123-145.

£, 2022). 294 oA W 45T B4 2 FedT A

A, IR AEE] ], 30(2), 1-30.

, HHE (2022). "ESG 7ol ARl mAl= I &

5] 7], 47(3), 45-63.

AAF. (2021). "ESG Ad&sol 714 Aol mlxl= FF", 56(2),
112-134.

Uolgt. (2022). “ESG Aol AH|zte] Fojelrwel 7]gjolnlef mjxlt o
ol #et A4 AFetn ot HALEHY =7,

4. (2013). ESG ES} gRRIAHEH|-g-0] g digh AFA+L. 34 3
HAL 31(1), 453-487.

FL (2008). “ZIAA Ml WEF 7|GBA ol mA= Gl I
A7 AeA ety H G BharE]
SHAFEE o4, AAHKPMG021) “E4719 ESG 37 A2 "pp.1

WG 7]. (2021). ESG B7ret 7199] 7] T3 7he] A Agsta +
49(4), 123-145.

UAE,A™A. (2019). 71999 ESG k#H2 A&7ts gAIQ
7F 7199 AEdH g HAEA ARy ko pHA 7
A9 75 36(1), 17-35.

97 (2018). 71&9Alo] FAa71Y A I vA+=
o] A A7 Ferd A, 36(3), 85-103.

R A28 (2021), "ESGHE QG BAJo] FgAt ZHA]ol miA= GRFEAT, g

o oy o oy
2 ) ) >
L Hol of,

o
rlok

N,
u)
>
o,
o
N

H

e/
i
Sl

o,
of,
1o
ofl
()

o)
=)
2
0,

rr
of
o
=
Qe
o
m
B
o

_65_



=

A%
ox,
R

=z
o
fol

o

o]

-

L
> ox

Az
Mo

B

Az
Mo

ox,

=

AN

o

lo
rl

o

o
S

l.n
o

Mo

Heat B HEAY
(2020). “H4d 2ol P Ttel wA= gF WEH 2oy
AHA e ie] v, =7 gehe]=], 25(3), 78-98.
(2021). “ESG A=t iAo 9 A& 7bse A9 flgh A=
A HE” A=A gereA], 29(3), 56-78.
(2023). 4714 ESG 39 AkElet g Het A+ A&7Fs3 9 A
g, 19(3), 123-145.
. (2017). 71z=%AIst. A sHA|AL
, Al2d] (2021). -S4 2 F4 7199 ESG Azt AFE7EA] 7t €]
*J%%}ﬂl BA g4 29(4), 151-199.
(2023). F47199] ESGA G A&7HsAl Wd g2 a7
G MR it YrrE FAHOR. AYuKAT, 12, 45-67.
. (2021). RF=oll A9 ESG A T wA|. A&7Hs7 DA,
40(2), 123-145
(2012). A 3 kA B7F A P39 nlAle F . A
ZA AT, 2002), 75-96.
(2020). “ESG Z ¥ A= 2t o] M=k o Agsta 1,
52(1), 34-59.
. (2023). F27199] ESG A9 5ol 22| QA HGg7t of
nX|= G Fa7199+, 45(1), 123-145.
(2022), "At34 HAdLFH 719 7HHe] AAY, , AledE A2T,
pp. 203-218.
(2013). H1AGAe] HeA §3o] FANLFI FF4Te] 1|2 =
g AT} AT, 13(2), 89-112.
(2022). 229 ESG Zgo] FAAS 27 FAX uAe I3
Z AN WfERE FAHoR, TEcty Urtetd AAKEH 9

-1
.

ol

(024), “m4 el ESG AT AATe AL Gl
& a7, As



54, A3k (2022). HATA SR FUAGl B3 A 21 A
sk, 27(2), 1-24.

o714 (2024). A5 2-¢7|Te] ESGAASTE AAHAo] ZZECQ] Y A
QEE, AR ]E of “111% FFAT. AP st =

AEEES

A

olubd, d% (2021). ArdEofelAe] ESG &8 917t 71xA A 1 ]

o1z

o1z

95-319
(2017). F27199] Z1e/idt A9da: ApEst dere] 24 aqt
719AFALE, 32(4), 55-78.
(2022). "ESG &% S&°l A7 A g4l nx= F7E" A& 7t
hﬂoﬂ?ﬂ% 10(2), 27-45.

201D). dEA &3] F71et BT WAL A eE|A) A
2 zA 24(1), 1-29.
(2023). 7149 ESGEEol 7Igelnx] F4S &4l
2= GF A FAA vs. AR A 2
oJuttjshy] HFAFeto] B

i
N

. (2019). F494 7idel EH%L AAA 224, 22T AT, 22(D),

45-60.
(2022). TA71Y9% ESG Y

el
w2 REAE (hani.co.kr) SHAEgAT NH%%ﬁ?i%} :

Qe adl: Hre] opfas 2@ FH9 FA-FEe 2daxt H
FAATL, 6(2), 41-65.

8% (2021). BAa7199] AFElA Fjlo] ARA Agtel mx= G
A FAAES] miAat. FA71949A4d, 103), 87-102.
FAA. (2024). ESG &Fo] BT mA= FF: 7GR}

A A AFeA, 53(2), 89-112.

0.?,‘.‘40_1_,_1_4_4_|

. a7

. (2018). "olrfele] YA 7Y AP FEA", 15(4), 56-74.

_67_



o] (2019). AR APHH ol Fa71Y99] Aol WA= B AE AL
& THOR. TATIYAT, 40(1), 89-112.

olgwl. (2017). B Bl loiA 8flZ4e] &8, A=Trestet
317, 43(5), 587-594.

o]FR (2019). 2AETE T471U BFAT v 9L BIDT,
28(2), 45-67.

o]R (2019). “HHAel ESG Aol v I A Ay |
A el mla,” == REAaT, 341, 89-113.

o]A& (2022). 719 ESG &go] Wi-gAte] 2AAE} AR5

n 2= Zrke] Rt A7, Qloteetn HALeHe]=E
AA(2022), “ZAHA} 014 Z|uF ESG A9 AL A A7 2Agetn o
5}9] vlAlSlY] e

A7l (2020). "AHIAE AlE|eE ARR]A el gHE TRO] ARtA A
28(1), 78-95.
424, (2016). HEy ol29] WA A ofn]. ALE|ISFAL,
25(2), 67-80.
1% (2022), "ESG 7ol 719 Byel nx= ¥, , A1248 A4Z, pp.
89-103.
BAAZ 2017). Ta7199 A&E7Hs73 D Aol = vAe 89 & A

CSR¥} #ejAe] A8 FHo=, | 39(4), 89-112.
Zgaldl (2021). “ESG A Q% 719 714 HuAde] A3 Aad=at,
37(2), 56-89.
AR (2022) "ESGE R3817F A& 7Hset wQlzk”
5171 (2023). 7199] ESGE5ol HIAFAT ] m|X]= GaFol At A .
St st AAFerS =i
a7 (2022). “7199] ESG 5ol 7I1F9 el mlA& Gl #Azt A
T, gt BRAFE =R
24 (2023). ESG A9 =Y oxrt AF4Ttel mlAl= 97 CEO 97
o g4 o] g AIA+, 40(2), 101-123.

ol

=
=

_68_



2F9, A (2018). T4a7|Y 2 G7Fo] CSR 9 A FAdatol| mxE= G
L FAZIARAATL, 27(2), 213-241.

A (2023). “GE F47199) ESG S5 FAAT}: 7|G7rAAla &4
w3te] 28 aE AR, AYdsty A =7

=] (2019). “Fo-7A4Y wgk JAt FF9G el /A AT, x3A
AT, 15(1), 45-67.

SR (2021). A FAVIGY] 27] AP AT A& T A B
A, TA7198AT, 12(3), 130-154.

535202257 goNA 9] ESGEET XA FLAIZE AFHE v)x] =
FF A=t A9 =R

1=

@

_69_



2. =929

Avolio, B. J., & Yammarino, F. J. (2013). Transformational and
transactional leadership: Theory, research, and applications.
Leadership Quarterly, 24(1), 2-21.

Avolio, B. J., Walumbwa, F. O., & Weber, T. J. (2022). Leadership
styles and organizational performance. Annual Review of
Psychology.

Bass, B. M. (1985). Leadership and Performance Beyond Expectations.
Free Press.

Bass, B. M. (1990). From Transactional to Transformational Leadership:
Learning to Share the Vision. Organizational Dynamics.

Bass, B. M., & Riggio, R. E. (2006). Transformational Leadership (2nd
ed.). Routledge.

Becchetti, L., Bobbio, E., Prizia, F., & Semplici, L. (2022). "Going
Deeper into the S of ESG: A Relational Approach to the
Definition of Social Responsibility”, Sustainability,14(15),9668.

Blanco, M. L. (2019). The economics of the European Green Deal:
Setting sail or treading water? Energy Policy,137,111084

Bowen, H. R.(1953), “Social Responsibilities of the Businessman”,

Harper, New York.

Brown, A., & Green, T. (2023). Sustainability Leadership and ESG
Outcomes in SMEs. Journal of Sustainable Business Research,
12(1), 45-62.

Burns, J. M. (1978). Leadership. Harper & Row.

Cadbury Committee. (1992). Report of the Committee on the Financial
Aspects of Corporate Governance. Gee Publishing, London.

Carter, C.R., & Rogers, D.S. (2008). A framework of sustainable supply

chain management: moving toward new theory. International

_70_



Journal of Physical Distribution & Logistics Management, 38(5),
360-387.

Chen, S., Wang, Y., & Zhang, T. (2023). "The influence of ESG
practices on corporate financial outcomes: A comparative
analysis." Sustainability, 16(22), 9810.

Clark, G. L., Feiner, A., & Viehs, M. (2015). From the stockholder to
the stakeholder: How sustainability can drive

financial outperformance. Oxford University Press.

Cohen, J. (1988). Statistical Power Analysis for the Behavioral Sciences
(2nd ed.). Hillsdale, NJ: Lawrence Erlbaum Associates.

Cronbach, L. J. (1951). Coefficient alpha and the internal structure of
tests. Psychometrika, 16(3), 297-334.

Doh, J. P., Stumpf, S. A., & Tymon, W. G. (2011). "Responsible
Leadership Helps Retain Talent in India." Sloan Management

Review,52(3),15-17.

Dvir, T., Eden, D., Avolio, B. J., & Shamir, B. (2002). Impact of
transformational leadership on follower development and
performance: A field experiment. Academy of Management
Journal, 45(4), 735-744.

Eccles, R. G. (1991). The Performance Measurement Manifesto. Harvard
Business Review, 69(1), 131-137.

Elkington, J. (1997). Cannibals with forks: The triple bottom line of 21 st
century business. Oxford: Capstone Publishing, 2, 49-66.

European Commission. (2019). The European Green Deal. European
Union.

Friede, G., Busch, T., & Bassen, A. (2015). ESG and financial
performance: Aggregated evidence from more than 2000
empirical studies. Journal of Sustainable Finance & 1

nvestment,5(4),210-233.

_71_



Galbreath, J. (2009). Building corporate social responsibility into
strategy. European Business Review,21(2),109-127.

Garcia, M., & Lopez, R. (2023). ESG Implementation and Organizational
Productivity in SMEs. Sustainability Science, 18(3), 89-108.

Geels, F. W., Sovacool, B. K., Schwanen, T., & Sorrell, S. (2016).
Sociotechnical transitions for deep decarbonization.
Science,357(6355),1242—-1245.

Gibson, C. B., & Birkinshaw, J. (2004). "The Antecedents,

Consequences, and Mediating Role of Organizational

Graen, G. B., & Uhl-Bien, M. (1995). Relationship—based approach to
leadership: Development of leader—member exchange (LMX)
theory of leadership over 25 years. The Leadership Quarterly,
6(2), 219-247. Ambidexterity." Academy of Management
Journal,47(2),209-226.

Greenhouse Gas Protocol. (2015). Corporate Value Chain (Scope 3)
Accounting and Reporting Standard.WorldResourceslInstitute.
Hansen, O. E., Sgndergird, B., & Meredith, S. (2002). Environmental
innovations in Small and Medium Sized Enterprises. Technology
Analysis & Strategic Management, 14(1), 37-56.

Hart, S. L. (1995). A natural-resource—based view of the firm.
Academy of Management Review, 20(4), 986-1014.

Healy, P. M., & Palepu, K. G. (2001). "Information asymmetry,
corporate disclosure, and the capital markets: A review of the
empirical disclosure literature.” Journal of Accounting and
Economics,31(1-3),405-440.

Helfert, E. A. (1991). Techniques of Financial Analysis: A Guide to
Value Creation. Homewood, IL: Irwin Professional Publishing.

Hersey, P., & Blanchard, K. H. (1969). Life Cycle Theory of
Leadership. Training and Development Journal, 23(5), 26-34.

_72_



Ittner, C. D., & Larcker, D. F. (2003). Coming Up Short on
Nonfinancial Performance Measurement. Harvard Business
Review, 81(11), 88-95.

Judge, T. A., & Piccolo, R. F. (2004). Transformational and
transactional leadership: A meta—analytic test of their relative
validity. Journal of Applied Psychology, 89(5), 755-768.

Kaplan, R. S., & Norton, D. P. (1992). "The Balanced Scorecard:
Measures that Drive Performance." Harvard Business
Review,70(1),71-79.

Kaplan, R. S., & Norton, D. P. (1996). The Balanced Scorecard:
Translating Strategy into Action. Boston, MA: Harvard
Business School Press.

Kimberlin, C. L., & Winterstein, A. G. (2008). Validity and reliability of
measurement instruments used in research. American Journal of
Health—System Pharmacy, 65(23), 2276-2284.

Kim, S., & Choi, J. (2017). A study on the factors affecting SME's
performance: Focusing on innovation capability and
entrepreneurial orientation. Journal of Small Business Innovation,
22(2), 13-31.

Kim, S., & Lee, J. (2022). Digital Leadership and ESG Management:
Mediating Effects of Organizational Innovation and
Country—Level Differences. Journal of Sustainable Management,
14(23), 15639-15658.

Kotter, J. P. (1990). A Force for Change: How Leadership Differs from
Management. Free Press.

Lin, K., Chen, H., & Lee, J. (2022). "The relationship between ESG and
firm performance in Taiwan and Korea." PLOS ONE, 17(2),
e0310447.

Li, Y., & Wang, M. (2023). Transformational Leadership and ESG

_73_



Performance: Evidence from SMEs. Journal of Organizational
Innovation, 10(1), 45-60.

Northouse, P. G. (2016). Leadership: Theory and Practice. Sage
Publications.

Northouse, P. G. (2018). Leadership: Theory and Practice (8th ed.).
Thousand Oaks, CA: Sage Publications.

McWilliams, A., & Siegel, D. (2001). Corporate social responsibility and
financial performance: The role of governance transparency.
Academy of Management Review, 26(1), 117-127.

OECD. (1999). Principles of Corporate Governance. Organisation for
Economic Co-operation and Development (OECD).

Park, H., & Lee, J. (2022). Integrating ESG Practices for Sustainable
Growth: A Focus on SMEs. Sustainability and Innovation
Journal, 18(1), 101-122.

Park, S. R., & Jang, J. Y. (2021). The Impact of ESG Management on
Investment Decision: Institutional Investors’ Perceptions of
Country—Specific ESG Criteria. International Journal of Financial
Studies, 9(3), 48.

Porter, M. E. (1985). Competitive Advantage: Creating and Sustaining
Superior Performance.FreePress.

Power, M. (2007). Organized Uncertainty: Designing a World of Risk
Management.OxfordUniversityPress.

PRI (2020). Principles for Responsible Investment: Annual Report.

Revell, A., & Blackburn, R. (2007). The business case for
sustainability? An examination of small firms in the UK's
construction and restaurant sectors. Business Strategy and the
Environment, 16(6), 404-420.

Schumpeter, J. A. (1934). The Theory of Economic

Development.HarvardUniversityPress.

_74_



Shleifer, A., & Vishny, R. W. (1997). A Survey of Corporate
Governance. Journal of Finance, 52(2), 737-783.

Smith, A., & Johnson, R. (2019). Governance Structures and Financial
Performance in SMEs. Journal of Sustainable Business, 12(4),
45-67.

Smith, J., & Lee, H. (2023). ESG Integration and Long—term
Performance in SMEs. Journal of Business Ethics, 156(4),
899-917.

Smith, J., & Johnson, L. (2024). ESG Disclosure and Firm Performance:
Mediating Role of Leadership. Corporate Governance, 22(1),
123-145.

Smith,], & Wheeler,].(2002). Managing Customer Satisfaction: Driving
Growth and Loyalty.PearsonEducation.

Song, H., & Park, S. (2020). Sustainability practices and financial
performance in SMEs: Evidence from South Korea.

Sustainability, 12(10), 4086.

Stogdill, R. M. (1950). Leadership, membership and organization.
Psychological Bulletin, 47(1), 1-14.

Stogdill, R. M. (1974). Handbook of Leadership: A Survey of Theory
and Research. Free Press.

Sultana, S., Zaman, S., & Mahmood, M. (2018). "Exploring the
dimensions of corporate social responsibility: A review of CSR
frameworks and sustainability indices”, Corporate
Governance,18(3),465-481.

SUN, W. Z. (2020) "The Relationship between Environmental-Social
Governmental has an Impact on the Performance of an
Enterprise ESG Special Topic, 1(4), 25-97

Suriyankietkaew, S., Krittayaruangroj, K., & lamsawan, N. (2022).

Sustainable Leadership Practices and Competencies of SMEs for

_75_



Sustainability and Resilience: A Community—Based Social
Enterprise Study. Sustainability, 14(10), 5762.

Susen, M., & Etter, M. A. (2024). Beyond Financial Outcomes:
Assessing the Influence of ESG Tilt and Momentum on
Employee Satisfaction in S&P 500 Corporations. Academy of
Management Proceedings, 2024(1), 15068.

Stakeholder Theory (2020), "Corporate responsibility: Balancing business
with societal impact’, International Journal of Corporate Social
Responsibility.

Thaler, Richard H., (2012), "Corporate citizens can do well by doing
good: Richard H. Thaler, Bloomberg", January 25.

UN. (2015). Transforming our world: The 2030 agenda for sustainable
development. United Nations.

UN Global Compact. (2004). Who Cares Wins: Connecting Financial
Markets to a Changing World.

Venkatraman, N., & Ramanujam, V. (1986). Measurement of Business
Performance in Strategy Research: A Comparison of
Approaches. Academy of Management Review, 11(4), 801-814.

Wang, Y., & Zhang, X. (2023). Transformational Leadership and ESG
Performance in SMEs: Mediating Role of Organizational
Innovation. Sustainability, 15(7), 5756-5773.

Walumbwa, F. O., Avolio, B. J., Gardner, W. L., & Wernsing, T. S.
(2022). Authentic leadership: Development and validation of a
theory—based measure. Journal of Management.

Waddock, S., & Smith, N. (2000). Corporate responsibility audits: Doing
well by doing good. Sloan Management Review, 41(2), 75-83.

Yukl, G. (1989). Managerial leadership: A review of theory and
research. Journal of Management, 15(2), 251-2809.

Yukl, G. (2013). Leadership in Organizations. Pearson Education.

_76_



Zhang, Y., Wang, L., & Li, X. (2023). Transformational Leadership,
Organizational Innovation, and ESG Performance: Evidence from

SMEs in China. Sustainability, 15(7), 5756.

_77_



ok g

-

r

g 1o e > rj
2

nx

oy o X X rf
ol ofN rln o

2719 ESG el B934Tl nAe 4%
-AH4 miAeE FHeE-

ofx

CENREY)
FAstm AN AL AGe St AntegA A ST A}
st v el

TE "T2719 ESG G0l Il nAs GFl # AT =
it A u A& Aot AF o] =AYt

2 9T 2 HEAE 47199 ESG &5 1o w2 FgA 3t
AE olsista, ol& sl 7199l A& 7Hedt s Ads] St
& 7HAAL Slsud

ZE2A] 71 BE WE2 FrIEeR A A, = F
Al 33 2ot A 34 ol A AAEHA wEo] RAgHY. A9
=l sl EAstal s dds) FAE vhEyH.

et AZE gofiste] Aol SHEsl F4A A AArEEH, st
Qb Y PES Z1ddunt

B

;)
sntE gAY ot
it gAY A2

AAR ey
3PS 1 010-5044-3574
e—mail @ kalsgurl3@gmail.com

_78_




ﬁ/.

N

|y

ol

r

=
n_mo

¥

o|] Q

Gl

%0 7o

5>

G

EU7t 2

ke

to e oo

[

@ 20t @ 308 @ 40t @ 500 ® 60t ol

2. #

2 ofms AU
A

1=
2]
o

;O_| ‘_ﬂ_nwﬁl

A =AY

of g

@ 1~59 =gt @ 5~109 mgF @ 10~15d wgt

=
o]
154 o]A+

o0
el
el
©@
on
o
oF
®
o~ O
= TH
T e
=
o% AP
N
T
& o
-
& ©
!

m_l.._ b H__W
jans
TN

o}J

hoe
— 30 B0
e
M.. = fn
T O O
O

tel 7]

5 o]
o
@ 19 =gt @ 1~59 mvt @ 5~10¢ 7|7 @ 10~20d w9t

7. A

=

yAO

® 204 o]

bl 719 B Sk o BA HAUR

@ 109 mTF @ 10~50% w9t @ 50~250% m|TF @ 2507 o]Af

8. A

_79_



- 80 -

oF e
= M @) ol o @
mﬂ_#o @ @ T
1 @ O_I mio
W ®© |@|lo|e =rw | 9@
o S)
54 © e
He | @] ©
® | ©| M ® | @
Wy © ® i
N | © e
. o8 S) ® ) o ™o ) ®
i Q| ®© -
= e v e W
0 ~ [ —
o > © |e|e|lo|e M| O] @
M woRH E ° mm ey
o - ,_Ll ] ) —
A ____uﬁ_ e | NH M A EL Nes ©] @
T fr o G wET i T
© # g 5 < R T |2
B NOx % = = P o | 7 Aoy
= & |~ B e L% = B |
o T |TH |z W ﬂu%iu‘mmo_a = - <~H
= |z o o B 7 :
Ho T |0 _ whwpuﬂo %mﬂo% Ed‘ i s }%o
o o) o = | o = o T o oY I -l
0 @M%ﬁ ot 1ol aﬁaﬂhﬂA ° <~ (™
0 I~ lo B~
: on s mﬂaifgéoéﬂ b R Eds
- U S| .Zgﬂ%ﬂ;@%@ © o 3k
3 sl 7 OTn_wo,a;oL,.Dlao_ea o| 7&1”” o o_,_ﬂorz]_.
%0| of- oF %[ oF Elakcascs Iy F0 | 8 .
™ OTEOT,_ﬂolo_rﬁ_ 7ﬂD|loﬂ nPDU ]__OIZT
. i ﬁOTﬂolo_rﬂZ m o N o | N
— 7 . < X s TN ol
- 2 o : Cll A of T ko
~ vy NS . ~ __EE O_! n_nnwe
o~ ™ )
o~ B Ll
N




@

A]

R

ot

[}

_(')4

=

=2

Skl o,

[e]
5

s

s

J 19e AsA o

=

3. AAF] ESG &

=K~

of- (i
j——

iy

T % AR gt

3

q

3%

—~
__OO

o

olJ oy

jo

o No

i
or
<+
<
-
!

a

ey
ol B
z

Klo

ok

e

G
B!

_81_




3} Z uARE Al

jze)
Bgo
ﬁo

2. At

T

of
R G) G) CENGENG
o
H ® ® @@ |
Bo
e © © © 0|0
T
gy
H = 5 Q Q Q|| Q
T
B oy
TR o8 © © ©|e|@
woo ol o |’ ~
ZRE F X Lz
Q._.‘l ofu Tk
Wwo O ulww
O |
s o N ol "
B PY R R
oo oy B
M) (R B0
L A i
ﬂﬂlﬁLET]ﬂL‘w
B ol miT oo X
M;o@n_rﬂ MHHAF%ooEoo_u
SIS oty LH [Ho
w |t = D H %ﬂ% 5
] wE L mN|Q ™
Ly mmE L N O
Fo|ok N ok M o | M
e
B — i
o~ ™ ~ ey

=Ny

of
= ® @ ® ®
o
H o @ S) @ @
o o
e ® ® @) @)
o :
y
M| @] © | © | @
i :
) oy
wrwws O © ] © ] °
BT T o
‘_lrul EL ,__.wE ﬂ_Alx_w h]u.ul%_n/
% i & Gy mm No &
o O o ﬂnﬂm ulml
T 2w BT X2z
TIRIE N R !
e i
o]
ﬁo_ﬂ_MMMM = doii
i S o o o
o 51 S < G,__._ou
FaE s 0N SN
N :&M_uﬂ m_m_,uﬂ ~ "
. -
o T T U;A‘Dl.ulll H_A|0_=._
op ) RN
N I gy N B
T
B o :
o <f

_82_



ABSTRACT

The Impact of ESG Management in Small and Medium—sized
Enterprises on Business Performance
— Focusing on the Mediating Effect of Leadership -

Pakr. Minhyeok
Major in Smart Convergence consulting

Dept. of Smart Convergence Consulting

Graduate School of Knowledge Service
Consulting

Hansung University

This study conducted an empirical analysis of the impact of ESG
(Environmental, Social, and Governance) management on business
performance (both  financial and non—financial) in small and
medium-—sized enterprises (SMEs) and delved deeply into the mediating
effect of leadership in the relationship between ESG management and
business performance. While ESG management has become an essential
business strategy in the global business environment, research on the
effects and mechanisms of ESG management in SMEs remains relatively
insufficient. This study aims to systematically identify the effects of ESG
management.

The research sets the three ESG elements—environmental, social, and
governance—as independent variables and divides business performance
into financial and non-—financial performance as dependent variables.

Leadership is introduced as a mediating variable to verify its role in the
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relationship between ESG management and business performance. Data
was collected through surveys targeting domestic SMEs, and hypotheses
were tested using multiple regression analysis.

The analysis revealed that the environmental factor positively influences
both financial and non-financial performance and has the strongest
relationship ~ with  leadership. ~ This  suggests that leadership in
environmentally focused management within SMEs contributes not only to
financial performance improvement but also to non-—financial outcomes.
In contrast, the social factor did not show a statistically significant
influence on non-financial performance or leadership, implying the
potential lack of systematic execution of social responsibility activities.
The governance factor positively influenced financial performance but had
no significant relationship with non-financial performance. This indicates
that transparent management practices are effective in enhancing investor
confidence and financial stability but may have limited direct connections
with non—financial performance.

Leadership mediates the impact of ESG management on financial
performance, playing a critical role in enhancing organizational
collaboration and execution through ESG activities. However, the
mediating effect of leadership on non-financial performance was not
significant, suggesting weaker connections between leadership and
interactions with external stakeholders.

This study emphasizes the need for SMEs to strengthen environmentally
focused ESG management strategies and enhance organizational ESG
execution through the development of managerial leadership. It further
recommends implementing concrete and practical measures to link social
responsibility activities and governance improvements more effectively with
tangible outcomes.

By empirically analyzing the effects of ESG management on SMEs'
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business performance, this study underscores that ESG management is a
key strategy for enhancing sustainability and competitiveness in SMEs. It

is expected to contribute to relevant research and practical applications.

[(Key words) ESG Management, Leadership, Financial Performance,

Non-Financial Performance
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