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A Study on the Effect of EU Climate Policy on Korean Firms
Environmental Management Performance
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Abstract: This study aims to analyze the effect of the agreement on the introduction of a
carbon border adjustment mechanism on firms’environmental management performance
despite a Korean climate change policy. This paper organizes data from 2019 to 2022 for
non-financial corporations’ December settlement among listed export corporations
excluding firms with negative shareholders' equity and makes estimates using the
difference-in—differences method after propensity score matching. It further analyzes
domestic firmsby dividing them into firms subject to allocation and those subject to
non-allocations during the third planning period of the emission trading scheme, finding that
the legislative announcement of the carbon border adjustment mechanism improves the
environmental management performance of firms and that the environmental performance
of firms subject to allocation is further improved compared to those non-ETS firms. This
implies that firms regulated by the emission trading scheme must take more action to
mitigate environmental issues after the announcement of EU climate policy legislation.
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71993 353 3.439 0.823 1.099 4.812
REMIBIE 353 0.179 0.345 -0.564 4.049
TAROIAE 353 0.033 0.079 -0.616 0.489
EtA=dEgH= 353 0.210 0.408 0 1
= BETAHH DIEEHY 71 (BAHED = 0)
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TAROIAE 984 0.018 0.103 -1.008 1.078
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RZ: 327 AR TESY, 3BUSE HABAAAY

22 99150 waks Qlslo] Bs] 42 A% Ao At vl LE B
S0 AU LIE 2457 ol o] et B Tfele] ol AT

d-o]FZ, 2010; A -¥kd A, 2015: Card and Kruger, 1994; Girma and
Gorg, 2007; Slaughter, 2001). 0] 5AHEH-2 424 9] o] == A2 ekat

i
rlo

A2 0] tjAto| A = ER ko] A § IS H] wato] A|7tof mhE g}
SAAT & AHERE FYshe oz ot L2 Y OR &R

~{
< nﬁa
H
ﬂHN'
ﬂ
:L

q2] BAEA U5 BF Wk 7199 BAA AT A7 s
2 24wsa A gslo] tARAZAAE X2 B Qlste] Ao] ]
AAAARI AL QA oS BaG BaTAZHA ] et
A3 9 o] Aol FAIAF] &3k 7199] B34 A4 TS so] g
vy e Pt

Ascore;, = c + 3, X CBAM,; + ¢, (1)



148 - SAHM H313 M4z

o714 Ascore,, = HARAZAAL that A W 0|49 3747
P40 AzbEstol, g, & FAIUE 713t Bl TA 9 719 74
Aol Uehel, CBANME A B350 &5Hs 7199914 ol
L= gmjuidolch AT AR AL e A3 WEol T, 7]
She 71999 S AT F4ustel] et B theet g,

Ascore;, = ¢ + 6+ B, X CBAM; + €it, )

540 Azsiols, s BAREAE U0 95 2
e o) 717] A Yol

484 Aol cadto|nt. AP a3t
29 =9 Azt w2 ARb Q1 H el YA HH ARt dlefsto]
ot ol & = 3.

Ascorey, = c + 0+ 3.+ B, X CBAM; + € (3)

o714 3, = Akl HAAE = durEQl B3E Yebdt

A A A AT A s Ry A TR F AASe &
3749 AeRist BRI 2 R E A 4F 710l et dAa=A 2P =
a5 + .2 § £ B LIE 2H

AT BFS H HIFA 9% 7ol 2L 7t
32, BA3I2IAE AL UL I3 74 9% 719 233

Ascoreo =c+ 0.+ B X CBAM; + €, (4)

A7IA Ascore}, £ BAFAZZAE A L1k o] F H|TA 4F 719



EU7|2EH0| SU7|Q| SAZFEnof 0|Xl= Fgol 25t o7« 149

o =, l-[nj 1o
o M= ok
o F ol
2 oo
b o&
ol oXx
TEE
N
o 4>
i|rt re
TR
T o

(o]
i (<)
(o S
>, 0§
oo
) of

o,

)

o,

4>
rE

ol

H

e

Hu

1

o

R

N,
4o @ ok

Ascore;; = ¢ + 6§ X CBAM, X Time, + [.X Time, (5)
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A Time, = BEFAZAS] B AH TE o1 F9 AHL
ERi Holese SASAR A 20219 720] HEE AL T3}
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G719 g2 2 Bl 71, 71993, +5AHES 7ol
A oY & Bgt AXP7E A Ashs A0 YERE T
(B 3) 483 MS SHET M2 HTo| M WAt
Before Matching After Matching
Treated Control Treated Control
TH7 1™
size 27.4273 27.2691 27.4273 27.2622
age 3.6838 3.4833 3.6838 3.6256
GC 0.1822 0.1507 0.1822 0.1432
ROA 0.0325 0.0207 0.0325 0.0213
HiE# 01227
size 27.0606 26.9318 27.0606 27.0108
age 3.8362 3.5051 3.8352 3.7382
GC 0.1959 0.1412 0.1959 0.1285
ROA 0.0312 0.0172 0.0312 0.0191
HiEH €271

size 27.7692 28.3752 27.7692 27.7281
age 3.5426 3.412 3.5426 3.5211
GC 0.1694 0.182 0.1694 0.1666
ROA 0.0337 0.0323 0.0337 0.0356
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2016; WAHE] - A0, 2021; o|thE 9], 2022; o)A
and Stanwick, 1998).

(2 4) SEFE 2 OISHEEY

HR7 1 HEH 01E2E7(Y HEH 2571Y

@ (b) (a) (b) (a) (b)

rH
o

-2.264**  -3.800***  -3.173**  -b.164***  -3.758* -5.648**

Time
(1.115) (1.163) (1.416) (1.459) (2.248) (2.388)
CB -0.871 -1.106 -0.297 -0.243 -0.766 -0.548
AM (0.905) (0.878) (1.155) (1.112) (1.834) (1.777)
TimexC  3.407* 3.223** 4.202%* 4.042%* 5.128 5.193*
BAM (1.584) (1.530) (2.009) (1.939) (3.200) (3.108)
_ 2.237%** 2.814%%% 2.2571%%%
s1ee (0.246) 0.331) (0.470)
-0.805 -0.755 -0.686
208 (0.566) (1.057) (0.940)
o -1.745%* -1.314 -4.111
(0.876) (0.933) (2.908)
ROA 0.347 -4.126 8.586
4.161) (6.254) (8.771)
N 2.443%x* 3.401* 2.414
(0.892) (1.112) (1.965)
Cons. 2.120%%*  -BE82¥H* D DB3*EE 7D Rk 1.384 -59.46***
(0.640) (7.165) 0.817) (10.09) (1.297) (13.66)
Obs. 1,282 1,282 843 841 308 308
R? 0.004 0.076 0.008 0.101 0.012 0.100

1) € (@2 A G)0l tiet 31 HEA Z20|H & (b)i= Al (6)0f Tt 22 2o,
2) () A2 Xt= BERXLS LEH.
3) ¥, ¥*, ¥z 212F 1%, 5%, 10% RA+ENM SAXLE RADIFHE X7
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