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Abstract: Korea launched the emission trading system (K-ETS) in January 2015 as a key
policy instrument to achieve national targets for reducing Greenhouse Gas (GHG)
emissions. The first and second phases of the K-ETS study have now been completed.
This study aims to contribute to effective operation of future phases of the K-ETS by
analyzing its impact on the competitiveness of targeted companies, focusing on sales, sales
cost rates, and return on assets (ROA). Since the launch of the K-ETS, the sales of liable
entities have been shown to have a statistically significant increase in the second phase.
The sales cost rates have shown overall improvement throughout the phase , resulting in a
decrease in the amount of input needed to produce the same amount of output. Contrary to
concerns presented before its implementation, the K-ETS did not increase the production
cost of the company's sales. The study also shows that a significant increase in ROA has led
to an improvement in the profitability of the entity.
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(100%) non-ETS 0.77 0.71 0.00 83
ESNN RIS ETS 0.03 0.09 -0.80 1.42
(100%) non-ETS 0.01 0.19 -6.30 3.55
AR ETS 42,708 136,880 0.00] 2,320,687
(A 8) non-ETS 2,338 10,639 0.34 449,068
i vig ETS 0.46 0.20 0.00 1.65
(100%) non-ETS 0.42 0.25 0.00 7.91
X XE ETS 933 4,241 0.00 111,766
(CR=)) non-ETS 52 136 0.00 3,416
e =712 ETS 0.41 13.0 -1.00 666
(%) non-ETS 0.72 25.4 -1.00 1,724
GO ETS 312 1,626 0.00 33,215
(CR=)) non-ETS 18 119 0.00 3,029
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(I 4, 5, 6 HEAAHA AlFo] 7199 W&, j&ed7HE, ROA

o nA= FFZ 47 EAT Aol Z3(1), & HEAAHA A
£ 20154 o|F& A7z 5 AAstAar, A

17&5 7199 & glo] AA %‘%ﬂi*ﬂl%ﬂ% T3 ErHS
2 At Z33), D= WEdAHA F8 A7IE 20159 o+
20189 o] ¥ & FLESH L, A1 Ag7) 7k XH AF A7) B 2
SEe 79T A2AE Ag7)zolR 2= SETATIdL
TET o] FARRY Y FHRYPS AU FFH TG FAE
A12F AY7|1 203 A2z A7t B 23EE ST 42
A0 g 2ATIA vjETFo] W2 2A7IA tHllE7| Yol L, A&t A7
ZHofet 23tE= AFA7I 4L WEAANA A8 oRE A= 7
= 2A7IA vjEFko] AdFoR A2 7|dolth

AHo g 2F(1), (29 A5A8F2 20154 o]F ZE viEdAH
A A&71doll tigt s, 2P(2), 39 H2A-EF2 A1t A
Y7173} A2 AZ7|7o]| 25 ﬁ% £ 7199 A9 2015~2017d3
2018~2020 Hu|HSE ARESto] AY7|7HE FFs ST B3
A22F A717lRE A== 7] doll dhsfiA= 2018~20209 Hi&HAH
Al GuE AAste] A7, U7 15E FEE ¢ 8
IE B 59t o] AFo)AE COVID-192 Agt ¥ 1ty
A4 BE4717HE 201997 2 ARESE 2 ¥(1), 3)7 20209 7HA| =
232, @E FEsto] F4ATE Aottt BA7|7HE FHENE
H|W5t9E wf COVID-192 Igh @l KoulstA UettA] Y= 4
9 BE BAVIZHS ARE ARRSE RY(Q2), (HE FAo2 ANE )4
ot gtk B RPN HIERE EAEE H4E Aotils BF &

t
Q,
o
f
ne
ot
Sk
X,
ﬂ-l

E

E D H%?JHWW 7199 g o] nA= FF2 IR0 =



o BN FHoIA ko BHolLt fol5tA] e AOR ekt
Y@ AR FOTF SEoI4 A1 A2 AP 2

T 3= 7|92 20184 o] % 7.3%2] & S7taITY, A2at A7)
Zhollgt 23E]= 7192 EN &= 7t BARHCE [l GHA
uebgth ZZG)lA Ala, A2ap AG7izte] BF Z3EE 7192
2018~20209°] 8.6%9 <= S7taT7F Yetd=tl, sEdAANA A1
o % 71?34 HEHo] 84 Bt Qvke WFSLS G5t 2 (4)
o] FAASFEY ddigto] A et AL 7199 W& Fart AT
AL 9u]sl=H| ot COVID- 194 ggkog B 4 9t}
7149 FRE U= A4 FAAFE BE BYoA Fo Bog
Ueh, 7199 527 245 W&ol S/ AL, RAHlE A
S o Ho g Uehgtt 7|99 f, FPAA] tigt FAE Qulel=
A2 229 FHATE 29 FIE 550 7|9 AEFAS} W&
< 29 TA A= 9rFh

=t DS
(1)~20194 (2)~2020 (3)~2019 (4)~2020
2015 0|2 -0.310™ -0.378™ -0.186™ -0.185™
(-12.05) (-14.50) (-7.22) (-7.11)
HHEY7 1Y 0.129™ 0.126™
(6.22) (6.06)
2018 0|% -0.132™ -0.198"
(-5.15) (-7.67)
1, 2R 271 0.142"™ 0.139™
(6.68) (6.52)
2R &Y -0.028 -0.032
(-0.47) (-0.53)
2015 0|& x 0.035 0.039
HAEE7 | (1.28) (1.46)
2015~174 x -0.015 -0.015
1, 2%t 271 (-0.45) (-0.45)

20184 0|F x 0.086™ 0.073"
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1, 2R 27| (2.21) (2.15)
2018 0[S x 0.202 0.202
27t 2271 (1.41) (1.64)
Kt 0.956™ 0.956™ 0.955™ 0.955™
(218.54) (223.00) (217.49) (221.96)
SxHlg 0.585™" 0.599™ 0.585™ 0.599™
(25.64) (26.72) (25.65) (26.73)
REXNXE -0.212" -0.215™ -0.211™ -0.214™
(-31.54) (-31.67) (-31.47) (-31.61)
el 0.033 0.036 0.042 0.044
(0.32) (0.35) (0.40) (0.42)
N 14561 15693 14561 15693
adj. & 0.857 0.852 0.857 0.852

¢ statistics in parentheses ~ p< 0.10, “p < 0.05, " p { 0.01

G 5yl AAE sEEARAT 7199 wiED7HEl T
Hd, ZPQ)00A wiEdAHA Aol thgt 42288 A7t BAZH
o= {5t Z9| o g FPEYL, HEAANA Al o]F 7|H9] A
7} 840] 1.9%% AMFog MAHE AoE Yehytt

E5] ZP@oA= MEdANRA Aat AZ717 A22; A 7|7t
HE HEE 7|P4e FA0Z A7 §840] 2015~2017¢0= 1.9%,
2018~2020L‘1°ﬂ“ 1.7% 7NAE Ao & Yepgtth B4 AxoA A1at A
8717t A X]Zx} Ag717t 25 B dARA A FEEe 247A thlE
714E SAHCE A7taE4o] B /MAEUE & 4 Atk 20198714
£ EAYgeE A}%ﬁi EZ@)NA= AA A7k A22F A7k
5 HiEdARA ] AEEe 247HA thilE 7199 3 2015~20174
o 1.9% miEU7} 7iAo] o, 20184 o]Fof= wWiEArrt BAF 0
2 FYoA UehA] ottt A4k BAF O R [-9l6kA] Yot AbAtE
ot 7149 W& 7S AT e AARITE BE 2304 BAElE
2 9 AL F4E o] FAH|Eo] oW WEA7HEo] IsHES Ho
Foom 2EA A& FAXCE FOjt 29 Ag=E S50 74

=219} 97hag 7i) 24H WAV 9eS AXelst

_110_
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A H30H M=

(2 5) BMZAINIESR7HE)
71228 Y
(1)~20199  (2~20208  (3)~20194  (4)~202014
_ 0.028"™ 0.032™ 0.020™ 0.021°
ENE
20154 Ol (4.24) @.8) (3.10) (3.26)
. 0.051" 0.053™
BT [
Brizer ©.59) (10.09)
) 0.007 0.010
3 0|=
2018 0% (1.05) (153)
1 2% e 0(8 53%) O('g 5835)
2% 4712 g g
2015 0| x -0.018" -0.019™
HHEY7 | (-2.55) (-2.80)
2015~17H x -0.019" -0.019"
1, 2% 27| (-2.21) (-2.24)
2018 0|% x -0.014 -0.017"
1, 2% 27| (-1.44) (-1.99)
20184 0[5 x -0.013 -0.011
2A 271 (-0.34) (-0.35)
- 0.001 -0.000 0.001 -0.000
= (0.89) (-0.13) 0.91) (-0.12)
HiplS 0.137 0.140™ 0.137"™ 0.140™
TARE (23.81) (24.83) (23.81) (24.82)
AR -0.048™ -0.046™ -0.048™ -0.045™
== (-9.66) (-9.30) (-9.62) (-9.25)
. -0.000 -0.000 -0.000 -0.000
ES7tE (-0.71) (-0.81) (-0.71) (-0.81)
o 0.808™ 0813~ 0.808™ 0.813™
TS (30.75) (31.86) (30.73) (31.85)
N 14224 15332 14224 165332
adj. A 0.228 0.227 0.228 0.227
¢ statistics in parentheses ~ p< 0.10, “p< 0.05, " p{ 0.01
(E 6)2 vl&HAHAZF ROAY A= FFS 43 AIE HoS
I Qe ZFQ)oA siEEATA AL 7142l ROA FAHLZ
10% ol A frolst o] A2 F4E A=Y ol viE&HAHA Al
o] dgtd7Idel Felgdol IR & It AU vttt



ot HEEHAH 7L 712
HP@olM= mEHAHA A1}, A3k A
Ao] ¢ 20184 ©]F ROAZ} 2.2% A5

oA AR Fol REE FAEUL, FAH|
Sttt FaAdrE AR FO%t 59 AR
and Lenox(2002), Iwata and Okada(2011)2] ZA3}e}
=3l

3]
3 Ao ekt

o 20l D|Xl=

o3

717k B5 S5k 7
nE Ty
£0] £&5+E ROAV} U4
F7%J =] King
FARE o R &

(E 6) EMZIHROA)
EEE ERED
(1)~20194 (2)~2020 (3)~2019 (4)~20204
_ -0.0517 -0.058™ -0.0327 -0.033”
e
20153 0% (-7.47) (-8.61) (-4.80) (-4.9)
o -0.003 -0.005
TF|EHE 7 |
|_x'” =0 | =] (_060) (_097)
) -0.020™ -0.027"
5 0|=
2018 0% (-2.75) (-3.75)
o -0.005 -0.007
ST |
1, 2%} 87| (-0.86) (-1.25)
. 0.020 0.020
SICH |
e (132) (1.29)
20151 0| x 0.012" 0.014"
HHEYT | (1.72) (2.13)
2015~17E % 0.009 0.009
1, 2%} EE7| (1.03) (1.07)
20181 0| x 0.020" 0.022"
1, 2%} BE7| (1.92) (2.48)
20184 0|5 x 0.005 0.001
22X 7| 0.12) (0.02)
Xt 0.010™ 0.011™ 0.010™ 0.011™
= (8.95) (9.95) (9.05) (10.05)
SxjH|E -0.182" -0.183™ -0.182"" -0.183™
TANE (-28.27) (-29.66) (-28.26) (-29.65)
) -0.008" -0.008"™ -0.008™ -0.008"™
HX =
A=A RS (-2.53) (-2.74) (-2.61) (-2.83)
0 =01 0.005™ 0.005™ 0.005™ 0.005™
== (6.24) (6.70) (6.24) (6.70)
-0.193™ -0.215™ -0.194™ -0.216™
iy PShSiz]
SR (-3.32) (-3.96) (-3.34) (-3.97)
e 0.059" 0.057" 0.058" 0.056"
ST (2.35) (2.35) (2.29) (2.30)
N 11446 12197 11446 12197
adj. A 0.087 0.092 0.087 0.092
¢ statistics in parentheses * p{ 0.10, “p< 0.05, “"p{0.01
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HEAAHA =Y BAl, 7195 24A7IA A5 BlE FEog s
7199] BAEo] ook Aoz fesigloL, wiEdA A Aol 714
AR #AA 9T vAE Aoz YEA] 9kl AR A HoM=
233 SFA FFoE et 24 2HE Fdord, m=dA
Al Al ol& IEHiTIdS e WEE7t a8l ok, 719

3
F=2l4do] S7Fskitt.

EU ETS A3 Aol A= ETS7L 7199 A0 440 F3F= A
A k2 o]e= ETS 1719 Hojahyg, TAFego g o1t 3xjjo]S HHAY,
TR =7} ] 22 A o= oyx] Hl-E, 7|49 g4l
A2 AT £Q4 52019904 7199 MiEd, 2RI 5=

EAG 2ANA HEAANA AW o)F F2 Tz AN S
WEAIE Uekg] o] Seuet sE AN A4S HITFel
QUTHL B4 A7 ol thet AR AYY|ZHE EEE A &
Aoz IR, A2 AL7IZINAE AR HEA] 3%0] thaAet
SAUFS 48319 thEo] AAHCRE Hgo] A4 g 7Y
oIk A3 Aol WBAL] 10%717] SArow Bk Agols]
W] 2AHQ AETol AW ol 7199 FAee] that A5A
Ao} mUE o] W asiet

=7t 2AVA AEER 2SI AN FYeHoR d2 20159
1€ Al1AL AZ717E diEd@ARHAE AFstict. o] AtolAs wiEdAH
A AR AZ717H2015~20179)0] 2EE T, A23F A2 717H2018~2020
W ohegh ASdolA siEd@ANRAT 7199 2A7MA AEETe vl
T4 Wzt 7149 ARG vAE FFS AL A AAEE =E
ot} FT WiEAANRAY Ery aHAQl G 7ostaat oFic
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o $YT FEY AES A BRF FYFo| FAHAT, HETAY
Al A A ek 2ol EUARAL 7199 hE el A gS

: vt 3 S AN A1 o]F ROATH

=
%% A 7Kl 7199 $o0] ¥oiAes ¢ 4 o0t

A Wake RSk Bt SR J0E 55
BAFAZ U 7199 FAL I S ERE veh] o]
Aot 45w 7Y A Su BAFA 7Y AP 39

71, 2014, M AA A 7| 2AG QD) AlE: 71D AR
. 2017, TAI2A} wiEEARA 71 2AD @D, A 718 AR
gl 2874, 2018, OlFAREEF S o187 5 HiEEAHA AHAA ] At
B4 Iebg A 78t 16(2), pp.55-78, DOL: 10.36527/KCSSS. 16.2.3.
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(R5: B 7) FM7HL A¥zn
HHEAIR 22 2Ist 28 S5(Autor, 2009)
y =t Bys (tos X T;) + Bog (bog X T;) + B (g X T) + Byy (81, X T5)
+ B (try X T) 4 Bus (b3 X Ty) + By (814 X T;) + Bys (85X T;)
+ Big (tig X T0) + Buz (t17 X Tp) + B (tyg X T0) + Byg (t1g X T})
+tt+u,+e

Hy: Bog = Bog = B1o = P11 = B2 = B3 = Py =0

1) o=t
F(7.14846) = 1.23
Prob ) F = 0.2834

2) =872

F(7,14547) = 0.91
Prob ) F = 0.4985

3) ROA

F(7,14300) = 0.35
Prob ) F = 0.9286

OIQIRI: A1 oL A| a4 afak ol ] AAaH91S 2153t 3, Al Srish Schat ol
UASIOlE S qh B35 LTS RATE ) AH %t B4 ok Z15vist
o uix] 4, AIRE SAEA 7% R, A% 2D SoltHmyjasmine@snuac k)
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