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Analysis of the Relationship between ESG Performance and Corporate
Financial Values Focusing on SMEs
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Abstract: The Korean government recently announced a plan to expand the mandatory
disclosure of ESG information for all KOSPI-listed companies by 2030. While large
corporations with resources can effectively comply with ESG-related regulations, SMEs
(small and medium-sized enterprises) may become financially stressed by the rapid policy
changes. Using the Korea Corporate Governance Service's ESG data, this study examines
the relationships between ESG performance and three financial indicators: financial
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performance, short-term corporate value, and long-term corporate value, according to
corporate size. It demonstrates that, first, SMEs have a statistically significant positive
correlation between ESG performance and financial performance, while large companies do
not. Second, companies of all sizes have a statistically significant difference between ESG
performance and long-term corporate value. However, in terms of direction, small
companies show a inverse relationship of which ESG-related regulators should be prudent.
Third, large and small companies do not show a significant relationship between ESG
performance and short-term value, while mid-sized companies show a statistically
significant negative relationship. Overall, the relationship between ESG performance and
financial indicators is most pronounced and evident in mid-sized companies. In mid-sized
companies, companies with good ESG performance have better financial performance and
better long—term corporate value but show a negative relationship to short-term corporate
value. The relationship for large and small companies is not as strong as mid-sized
companies. Therefore, although the expansion of such disclosure for SMEs may attract
investors for capital raising and eventually help enhance business performance, the
government’s supplementary measures are needed. Administrators should be more
cautious because the policy changes may hurt business operations in the short term.
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2) Black Rock, 2020, Larry Fink’s 2020 letter to CEOs - A fundamental reshaping of
finance.

3) Goldman Sachs, 2020, The future, NOW: Integrating sustainability with purpose
across our business, (Goldman Sachs 2020 sustainability report).

4) JP Morgan, 2020, Environmental, social, and governance report.
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pp.50-60.
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3= Zigoz dg olsfE 1 Qlrh ESG A /2 20059 UNQ| 22
4 FWE AnAAA AF AXE ACR 0 FEU FA4] 7|3 Qo=
A&7Fee BAF oA 7| HEAAET oY AE Fo] 24, AL,
At 20] 38 47} Apate]] w2 = Gkl ol Wash 7|4 A
of 9lo] Ta%t ATE shtk= AE AxstH St 9] v Hiol
£ AR o|F ESG BEZNE Aol 71RE AL7sEA s v
o] 21 Qlth. Hiol& FHF= AZI ESG FAI7|1HETH F£5}
of JEIINE Astetal gl # ozl 7| FHsket I-sto] o) 7| %
Faoll A7HAsHATHE QAtet SAI®) AATE [eH 7)ol whet ESG -
710l BAA des FATe JAE Aot o9 11 A1} ESG F
Az @7t opd E7ES 502 FasHA A= Slh

6) BSG 7ldo] A2 543t B4, The Global Compact, 2004, Who cares wins:
Connecting financial markets to a changing world, Financial Sector Initiative.

7) Andrew et al., When doing well means doing good - The SEC is making ESG a
priority, The New York Times, 2021.3.15., www.nytimes.com/2021/03/15/
business/dealbook/sec-esg-priority. html.

8) The Guardian, 2021.1.20., “Biden returns US to Paris climate accord hours after
becoming president,” www.theguardian.com/environment/2021/jan/20/paris-
climate-accord-joe-biden-returns-us.

9) 9 key elements of Joe Biden's plan for a clean energy revolution, www.joebiden.
com/9-key-elements-of-joe-bidens-plan-for-a-clean-energy-revolution/.
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1) 812lQ ESG HEZVH 3igt

7199 A&7Fs7 QEIA A gt Zho|EEielE AAISH] flste] &
HolA AHH =A|7]9-91 GRI(Global Reporting Initiative)= 2000 ]|
ESG Z} #oFg ZFol= 1507 ol Y ARE Xt HEQHS UHA
5} t}10 5] 4 (F) 848 #HT FEF 84= FE5H olFHA
ISl EEHIL 9y Ad 5ol HYE ASTFsIAVEY3
(Sustainability Accounting Standards Board; SASB)°llA+= 20184 7771
O] MlF AFAHE ESG ZAEZN AREE AASHARL, 1D 20179 G209} &

10) www.globalreporting.org/about-gri/mission-history.
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11) www.sasb.org/standards/.

12) TCFD, 2017, Recommendations of the task force on climate-related financial
disclosures.

13) NGFS, 2019, A call for action. Climate change as a source of financial risk,
Exceutive summary, First comprehensive report.

14) CDP, CDSB, GRI, IIRC, SASB, 2020, Statement of intent to work together towards
comprehensive corporate reporting.

15) TCFD, 2021.6.7., “Statement of Michael R. Bloomberg on G7 finance Ministers
announcing mandatory climate disclosure,” www.mikebloomberg.com/news/
statement-of-michael-r-bloomberg-on-g7-finance-ministers-announcing-man
datory-climate-disclosure/.

16) TCFD, 2021.7.11., “Statement of Michael R. Bloomberg on the G20’s support of
TCFD framework,” www.mikebloomberg.com/news/statement-of-michael-r-

bloomberg -on-the-g20s-support-of-tcfd-framework/.
17) 2920 A ESG HEZ N} AA}F o571 A A =] 915 David and Margrit, 2021, £5G
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reporting and due diligence obligations introduced in Switzerland, International
Finance Law Review (IFLR), www.iflr.com/article/b1sq3tqqx4kqnl/esg-reporting
-and-due-diligence-obligations-introduced-in-switzerland.

18) Regulation (EU) 2020/852 of the European Parliament and of the Council of 18
June 2020 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088.

19) Elena, 2021.7.16., “EU carbon border tax to target imports from 2026,” EU
Observer, www.euobserver.com/climate/152460.

20) House Financial Services Committee, 2019-2020, H.R. 4329 - ESG disclosure
simplification act of 2019, 116th Congress (2019- 2020).

21) HM Treasury, 2020, A roadmap towards mandatory climate-related disclosures;
Squire Patton Boggs, 2021, Climate-related financial disclosure: Interim report
of the UK's joint government-regulator TCFD taskforce.
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719 FE27F 7199 A S5 Aol Al JFE A= 84
g HAS A4 detygoR ded ARdo|tH(Lopez-Perez et al,
2017; Baumann-Pauly et al., 2013; Brammer et al., 2012). 719 Y] &2
7} 71949 AFRA E= vAEA o] = vlXIths ol A=
&3] Y4592 TH(Resource-based Theory)oll Al diF2 7ol A|F
Aol & B FHolE § W2 AYE 7H 7] wZol2tal H(Chen and
Metcalf, 1980; Barney, 1991; Gooding and Wagner III, 1985). 7|45
= 7|90o] et A s Wrgsty] wigo], 1= Q% B2 £
71 Aol FFE v 5= Atk Aolth FEIF 2 7199 B8 A5t
Z+e 7|AdHT §849Q1 Ato] 7MsstER AFo g ¢ =2 Hiks
HoE 4= 9lom(Meznar et al., 1999), 71 &0 wtet ALl &
A 7Fs/0] &1, ol AN 58% ¥ A3ttt A+47

T ZA3tcHNaver et al., 1990).

g =0, #E7F 2 7192 71948%S] 3R HuAE AT 7HE
]0}74] SGEG 4 et w6l F27F 2R 7192 1Eg A

Q1A zpdo] REgk I opye}, tpfet Eoko] AagAel A5
 AHdo] FE5HA 7] dlizoll &4 A=l A5 AL
Ho}. Lopez-Perez et al.(2017)2 7271 2 7|4 E0°] ol& H&
I ARSEA] sfEolzhE 71 2ol FA Qo= 7Y ofu]A] /A ¢
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Dunne and
McBrayer(2019)

Relationship
between
corporate’s Interest
for cost of debt and
its transparency on
CSR disclosure

Final sample of 16113

3018 unique firms

firm-year observations for

Small firms — debt costs (+)

transparent ESG disclosure
strategies — debt costs (-)

Ly e

The reduction in debt costs for
firms with transparent ESG
disclosure policies is most
pronounced for small firms with
transparent disclosure policies

T
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Influence of firm
size on the ESG
score

Drempetic,
Klein and
Zwergel(2019)

3828 companies from period
between 2004 and 2015

Company size — the resources for
providing ESG data (+)

22
12

Resources for providing ESG data
data availability in the ESG
database of the rating agency (+)

T
a2

Company size — data availability in
the ESG database of the rating
agency (+)

T
a2

Data availability in the ESG
database of the rating agency —
the ESG score (+)

Increased resources for providing
ESG data — the ESG score (+)

Company size from the previous
year — the ESG score (+)

Company size directly and
indirectly influence the ESG score
by means of resources for
providing ESG data and data
availability in the ESG database.

Company size, data availability, and
resources for providing ESG data
— on the Greenhouse Gas
Intensity (-)

7109 S719% B 7108 719 27

7 |°*—l T2 YL
CAEREE
SSESN &3t 2

el

Meznar and
Nigh(1995)

H2RA 2

4057H0] Ch=% 7| 404 CHt

71249 A2 — 7|H9 5& 23U U0
H5 XL (+)

7149 712 - 7|99 53 23
SE RS (1)

0ff 0

ARt
0 B3 KR (+)

- 7|40 55 250

NHY 52k —~ 7|60 55 250
QU0 G XE (+)

38 37} 3 - 71249/ 33 250
901 25 %18 (1

3% 271 ¥ — 7199 33 250
901 912 518 (+)

719 72—~ HE SH HE (+)




oH-S4

g

S 7|9 ESG Mutet R IHR| Zhe| e 24 « 167

(i

Naver and 71249 3719 HEH [ MLEY 2 14074 SAMEY (7189 37] — HEH Kt (+) e
Slater(1990) |} 7t9] 2 Cfot 42X 2t
Halme and ZAJ|0 it |EI0FT, 20, A, Koo ZX — 7|89 X&7tsHS | A
Korpela(2014)  [R&7ksME st | LT, OIO|ATHES &M | 5t &M e (+)
SN LB 7ol 2 | SAT|Y 137H0) CHot A= 4 —
IL‘?:-’F’E 271 = Ri&7ts et SIS Doks 71942 e
ARAOH CHSH Oftiet= XH240] LRSI,

olo] APATF HES 53l 7199 ESG B7Het AF4 A} 7149
AE 24 A7 ¢ 7199 ESG B7F 23k} 7| G E FFS RAF
AF7F E2ARE Ikt 12y o] &5 AASkY] 7P EERE ESG
BrHaet AR et BAE B4 T= BA oot A Aol A
719 2o wet 7199 &5 A E2(Lopez-Perez et al., 2017;
Baumann-Pauly et al., 2013; Brammer et al., 2012) 237 = & 2}
o7} Yetd 4= k= A& RISt tHDrempetic et al., 2019; Dunne
et al., 2019).

e

st

r&l'
re

AHOAE A - AP 3o F27199] Hol718E Ddist
I 3T BAREE 25| s gt ALFAE AlEoraL Ao
A9 sz FAY S47Ide S5 At WAV A, o
7193ke] AAoIM &9E fA7F Sl 71de S fd $A71Y
ALRH 5 2PEete 471 ALFAS APskL Aok 2 1A
AR SN e gdS v 7199 27 T Foldd
FAC A AT B wAFA g3} 2ke] EAl) A2 71oE skl e
Ae GAA| gt olo] £ AFolA = 7149 o] wet ESG B7HE
S 7147HA 9 22 wAlT 3 AT 2] BAE 4 ARE SO
AAGH ez AFstaAt Wd 242 AASHH.



168 - SAHM H20H M4z

I, 1T A7 2 2

1. 37 7149l 43

2 7= 7199 lxﬂt'xﬁq *Ur@r A2 g ko] BACl 719 R
K

1) 718 28 ESG dutet MFA gt

A WA 72 7199 ESG Aot AA AlFA A3t 1] BAE A
Bzt et 7199 ESG Adatet A4 o] disiAe ARt A5-42
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7txI74 B 2 AO|.
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(1) ¥IAFA et A4 4
2 AFoA B8t HATA Ao ST AR E 9] ESG Bt
Z3to|t}, ESG B7Fsa2 7]Huitt oM Zfol7} ot Sh=7] A A]Hf
TLYUY] 532 A+, A, B+, B, C, D2 F 6HAZ UHA 912,20 ESG
HT—PQ Lol Bt SHS EAHOE Slo] L oL =2 Aog 7
o5l R AoE EFSIAUTh
B AFoA AQEH A& ZA7|RHLo] ] E(Return on Bquity; ROE)Z
sttt ROEE BIAHY] Aiat RS W ¢4 RS F7e0os
U0} AAkel gho & 3jate] Al7t&dal maslA] A7) AR o g o]ele
dupt Fl=Ao] Bt olE 582 UEhd ‘3} ROE= ozt 54|
* FONAE 7199 S BHT 5= Sl 8 A ;oI ] AY
AFolM= ROEE AFH Ao dgARE ARESHIHRIAR 5,
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g, 7] Z1d7HAE B7kelr] skl Tobin's Q§ %’%0}9&5}.

Tobin's Q= 7199 A1 71219} AZARE tiAH]- &2t Bl&= A, A7}

Fo3} RYZAS 3402 L}T Zolth. Tobin's Qi 71919 A4

5 S5 Asf g2l E8EH o, v AgAToA 7149
717 E B7lole WrR %}%9&‘3}(” 7‘H°J . 2019; 49 &, 2011,
S 5, 2015 AT &, 2019; A9, 2017). Tobin's Q7F At+=
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0.95 o3t 719 7IJ7HA7F #7142
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sstog, @7l 7UN'E WA Sistel @zt F7k%

o E(1
Year Return; Yearly Price Earnings Ratio)2 ©]-83}31th.27) F71:9&
< FA9 AT E westr] floto] AREE= A EE —7—7]“E— T
o]9](Earning Per Share; EPS)Z W Ftolth. o]+ ©7|HQl F47HE
Z75t7] Slsto] 2] Z-8E= gholH, v AP AT M = F74<
E2 ©7] 7197149 deies e UAE 5. 2019). & A
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7 EE VI E eIt
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719, AV, S e Ao Wl ot Ly wiA A A
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A7 B 71t Fe 7|9 2] KA Aot YA BFH 9
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P 1=8a7|Y, 2=847|Y, 3=07|¥

ESG: st=7|YXHIT RO ESG S8 2 MESE(ENV, SOC, GOV)
BETA: = | F7tUE= Attet 113 B TAI| K|~ CHH| HIEFZ

VOL: & T FI+AER AlAlSH 13 S| F7H HEY

LEV: X2 THH| 2X1Q] HlE

SECTOR: A4HO|(97f tHES

YEAR: ®=50)(2011-20209)

e @Xfat

BAESEZE 1A 52015, 2019), £214(2018)9] A+ vpz7HA]
27193 l Hletgt, HEA, FAEIE, debgv], AdHuE 71613
ok A7t F7HlEY A HAagko] -99.66%, HThgte] 1612.71%= ~1
W59 Fol AUAA AA B2 A

3. Xz9| +H

E Ao AR AFHsE E5H 1 EuldBloomberg Terminal)oll
R 71 JA 299 ESG B7Fe = AtmE &85t
At EEHI Huld2 HAAZHCR 714 FA SA}F AR ARE
BT Yot dlolEHo| AR, 8§ TARREC] 7MY 98] ARSI e
Atz ot Moreale et al., 2018). ESG B7}+e} =5k —}14101]&1‘— i]—:‘nf ]
JAEL 2 Y, BAGYAHARIAR, AAHHAE 5 ohfet Wb
oA ZA} At HrtEE S v o R U7 tA ESG S E= é é
AAE, =7 AA EF 2D 9] ESG B7He& %141011*1 &5
ESG ®7} 7h2d 433 F4Eo] Sl ARE IHA 9loH, ]
= AE 7P WIHstA AEHI ATHRAS] 5, 2019 9A% - A
A 2019; 4241, 2019 LYW 5, 2013; R YF=2 2016). =7

r\I
Olt
ok

rr R



—_
~
N

SHAEHM X293 M4s

l'ﬂ-llﬂolﬂmﬁ
el
2 S

e

jm
f
ot

}.

£

,zm

¥9] ESG H7H=
Alee des o
Az wgolch29) Brhwge] AAL
2 AR BARRS RS WAloR FAH. 2
chea 2th29) 20219 B T A

HolE O

o

:IL}_%E’J ESG %7}7‘:— S, A+, A, B+, B, C, D& & THAZE

(B 2) 827|YX[HITL XY ESC WIIDE M5E=s

g2 OECD 7|FA8+2 Y27} 1S026000
AAof| gtA| ESG ¥ = HAEE
3H4, Ak,

A7

HolEt.

Wt ih2s

=
aT

AT

=
=

2| EH Yt AHEA

ox
ox
i)
in)

rio

rio

0.

wa | IZ

o
=]

0x | OX
ox

rios

N
=
i
1>

40
ook
e
il

N
|02 | 02 | 08

r

iy

oY
40
oot
=
~
tol

rlo

o

1=
%
0F
N
na
el
i)

N

oot
i

~
Tor

ool | Hoh
| rE
fon
40

10

o
2
=

Ho
0
na
0x
i

—
X

1) 218 HE

MH|2

[ERLT:

O/

ol
=
5) Tetd 35Y

> g

0=
=
o
i

oM

3 AH

1%

0

0x
i
e
il

riek
ox
Job
X

OfatiZtAAt 28

HEfA 2

Olati2tAAr &

X
o
OfSHZAX THS &

Ste
=0

A2l 2|CiYd AeE A

HEZE SN

2Hy

20} iRl

ra

ooz

[}

=
X|

B
=]

AHEE

~
[ez]
=]

N

5

MO

28) 7] |72 Q9] ESG 1= 1) ESG 182 H2s}el7] 93k Al 2go] 2 2

FolA A=A 1871 i

7b 2 ESG ¥ ol & t‘“ o

29) [REARE] SH=E7| QA W2

AZ Aol E).

5, 28170 S BARIES] 7| 287 719710 A S

£ SIsh] 93 587} AU KGR gt
2 PYEHIR/| QA TFEL, 2020).

9, 2021.8.5., 783 ESG HH+=

B, (@4 25



20| Ap 24

175

HITHS I3 22

Ho
0
na
0x
i

FgEES

Ofat&AXL 28

XeAtel HO & oH

O[aHAH X} &0

PN B

X‘IE __'|_7H

OJAI29| A3t &Y

OlAte] oA} K|

—1a
MINCIEIE OAfBI2l 7
ALEI0JA}
OlAfBI2l 2%
OlA3] L i3]
Fx0l 32
FrUES —
F%53
=)
ot e ZAt
4= YA
F7 9 olsiRAIRIelel XY 45

Ofat&AXL 28

oz
HT
(o]
=




176 - SAHM H20H M4z

(2 3) e=7I1gXIi7 X ESG W7t 7IE

N[ B —ol o
- = 0
=ZAA ERs
S S| AXHITLE 0| 7| YRR - ALS]- 8 ZHAZOA HASH MAE IR S45]
251 QlOom ESG 2lATZ QIst =3 JiX| gl GX|7} 12 M3
At SH=7 | AT ERI0] 7| X|HHTAE - ALS]- 2 HHAZ0IM HA[SH HAISE S46| ZF11
RUOM ESG 2|AT2 QIS FFIIR| &l 0X|7t AY5| M
A SH=7 | YRR 0] 7| XHTE - LS| BHE DA HMAISH HAIE MEs| 251
QUOM ESG 2|AT2 QIS FFIIR| &l 0X|7t B
Bt SH=7 | YR R0 7| AKX - A2l - 21 DHFZO0IA K| AlSH HAS 27| st
20| ChA LQSHH, ESG 2|ATZ QIS FFTIA| &2 OX|7f CtA US
5 3E7|°*X|HH? 0| 7| AXIH TR - ALS] - B DHAZOA K| AISE HAS 27| I8t
20| 0| WRSHH, ESG 2|ATZ OISt RRIIX| &4 X7} US
c S| UXHITERI0| 7[HXHTLE - ALS] - 21 EEHIZOIAM K| AlSH HAE #F7] 2I5t
30| MMOoZ LGN, ESG 2|A 2 QIst FFIIX| gla X7t 2
D SH=7 | PRI TR R0 7| X2 - ALS] - 4 ZHEFEOIM K| AlSH MHAE A2 HEX|
5o, ESG 2|A3 2 015t FRIHX| #lR0| HAst 22iE

20119 o|F5E H 20209717 A ESG 5 Hof A of
G 9 2k o1 YRR Ak aoo] HYHE /190) 23] ook
Z7kshe A02 walth 1959 ESG Aol tet Bz 719le] AA
efo] 271gel wiet ofaif WAl Uit A0 23T 4

H 4) WT0 ME 327X ESG Wt 2E

E= A A+ B B+ BO[ot © D e
20M 39 " 0 58 417 0 0 525
2012 37 6 0 79 538 0 0 660
2013 33 6 0 90 560 0 0 689
2014 43 2 0 88 558 0 0 691
2015 27 1 0 77 587 0 0 692
2016 33 8 0 106 562 0 0 709
2017 38 5 0 115 574 0 0 732
2018 41 8 0 100 577 0 0 726
2019 50 7 308 139 0 336 35 875
2020 93 16 319 147 0 306 27 908

SHES 140 29 434 339 748 427 50| 2167
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g

8219] ESG H7FA Holl= MSCIQ] A%, DJSIY A<, TSE4Good91 A
4 50] glou, 1 FIAE MSCI ESG A$E wEs dHE 28 A&
FRE 1,000 2E7F 24 @S HE2 MSCl ASE FAGA oA ot
A3 FFEE PARSEL QUrh30 MSCI Ag= /8 Aol H3t==
FTSE4Good A4t FAQ1 DJSIel Hlsh 7H¢ A7 Qefi=| 1l ESG
Y9 5EE LR Hojol= 5 WIHAERA FAHEE AL 9
o} MSCIOAl ®7lol= 8 52 7| AR M2 99 ESG B7}]
3 4G5 fARE AoE E 5 YTHES 1) #X).3D

et S AR Y0l BSG BrHsFol digh VFEEEE &
Qlat7] o oju] FAF o= egAo] AS5H MSCI ESG B7HA5=2t9]
AAG BAS AP3HTE. MSCI ESG B7H= AAA, AA, A, BBB, BB,
B, CCCE & THAR 7| dA 729 55AT 2 54 +2
£ 71 vt A7 e tEARE 57} 7Ur°ﬂ w2t 3 7=
+99 WE FHE Ha glenz Adojqt AAS(Spearman
Correlation Coefficient) ¥4 $53tt. 20208 =7 FAZ
¥9] ESG B7HR7E EAIS: 719 EE & 90870]4L, o] 7heH|
MSCI ESG ®7} 5&°] £A4cte =W &4 7192 & 9470, & &7

A ;o) AR S 5HE A8T Ao (& 53 2ok AT £
A A FBAFE= 0.459, (p-value <0.001)Z BAZCZE Folet At
AE Bl 7Y 95 £4 Zifol AT, S| A T2 U]
ESG BH7te MSCI®F fAFRE BE9] B4 2=t sS4 & ok

J

30) MSCI= 20033 €] vl A A 2k 8,50001 7 A4 7| A& thAFO.2 BSG 4G I
< 7 e 5E= W12 glom, IR EE 7| R HIHE AAISt T g7t o
A 7192 A5l #ofstA S L AA, 2021.4.20., “ESG A ® & =
H. 22 3 S 7195k, https://www.mk.co.kr/news/business/view/
2021/04/381138/).

31) MSCI, 2020, MSCI ESG ratings.
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(& 5) 20201 t=7|UX|tl7 =2 ESG SE MSCI ESG S& 2 Z H|1132)
o7 |HAHIT R | =Y YA A SEE @37|°*XIHH—?3‘. = J-}MSCI ESG

ESG 53 7| BES 20| QU 7/0| B4
D 27 0
306 4
B 319 9
B+ 147 29
A 93 47
At 16 5
ZHES 908 04
MSCI ESG 5= 7| E2a T SR (2f2)
CCC 7 2,075,786
B 23 3,773,985
BB 22 2,279,972
BBB 24 7,568,850
A 11 11,911,723
AA 6 13,337,169
AAA 1 1,701,424
ZHES 94 5,807,418

2 Aol 23E =T A T2 ESG 3Bt }E*‘ 20114
FH 202097HA &, 2020 715 ESG B7HF 23 E 719 4= F 1016
fol™, & E& $+= F 7829710|th. 7|2 EAF 4= 3H‘% gl o] ¥l
i HH, 340l ﬁ}iﬂﬁx]HH?Z:% 715 ESG &%
= B7PF FEEHAY, E8H L "Huld 7]E $5HSROE, Tobin's
1-Year Return)7} EA5HA] &= A= &4 didolA A5, 7]
S A|¥H4(Beta, Volatility, Leverage 5)5°] 4§ 2=9] H Qo &

i/l Al A st
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o
b
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=70
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=2 A»8
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o® ¥

& @O

32) BALRRR 7 A AA EARE LR B7HE sk 718el7] el =4 H7 1Y
%—Zri H7PE A E o] 2| APt A2 Ao s wodE & #22] Bt A4
2 W2 5802 2 AR YR E 5930), LGAAHZI A ZE 66570), OFRL 2| A 2
(142 =90430)3F 2= 7] o] diF-2olth. MSCIESG 5+ “ AF AA 552 B
SR o] 5] & AL KBagCU19EE 105560), AIRMAIF(ZIYEE 55550)
I Z2 FgAF7F ZE 0 7] WZeltt.
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pEFEREES!

T (E 0 20 BSC 5% 55

PG 24.46, A19] B
F2 26.98%, AFS]9F Atz
A A& YERY= ROE 9 Hagk -
ROE 7] WEQE Ve o8 B2
olu]sk= Tobin's Q &
9.28%%t}.

HZA 0

1.0 o1

o -11:1 rl

DT TR Ao >~ -}

Arolge

Betat= 0.911, 1|
= AAlekaL

5%91

94 ESG £ E_-‘_‘L E]
ﬂ%%ﬁ%

-S4 2 S 7182 ESG et MF7HR| 2t

QL = |

1.176 olH, &7]
7199 BAH]E Leveraged Hwal2 3.
43.25%At}. (& 72 719 FEE 71eEA

26
91% 3
o

1.09%%13L, ROE ¥
7]

49.28%3T},
7197H1&

oJulah ezt
4

ATEA 241179

x1r7]

(B 6) B2 7284
A | BREA | Aay | AR

7| 1016

=4 8615
19 05 (Y 30,606 117,172 (14) 2,437,714
ENRE G 75,773 354,900 1 6,106,722
ESG (%) 21.28 40.93 0.00 100.00
ENV (%) 24.46 42.99 0.00 100.00
SOC (%) 26.97 44.38 0.00 100.00
GOV (%) 26.98 44.39 0.00 100.00
ROE (%) (1.09) 45.79 (1263.83) 428.58
ROE 2 (%) 49.28 27.64 0.10 100.00
Tobin's Q 1.176 0.989 0.236 25.625
TyrRet (%) 9.28 55.70 (99.66) 1612.71
Leverage 3.484 8.254 1.030 475.001
BETA 0.911 0.339 (2.757) 2.548
19 HEYS (%) 43.25 18.10 5.86 287.35
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(BE7)71Y A28 71284

N s W
wa| ot | a0 eE| o | | mw | m | T || aw

7\ 334 743 115

BE2 1772 5271 786
1A EMEYY)|  782) 428 (14)| 1,49812,78321,369| 1501 259,754( 212,081|306,418| 4,356| 2,437,714
STt (A 1,898 3,168 1169,357(15,436( 19,924 179 99,814] 632,081) 938,029 100,068| 6,106,722

ESG (%) 131111.36 0.00{ 100.00 19.59| 39.69|  0.00{ 100.00] 78.23| 41.30] 0.00] 100.00
) 3463|1872 0.00{ 100.00| 25.01| 4331 0.00{ 100.00] 6753 46.86| 0.00[ 100.00

SOC (%) 340( 1813 0.00{ 100.00| 26.82| 44.31 0.00{ 100.00] 81.99| 3845 ~ 0.00[ 100.00
7.35(26.10 0.00{ 100.00 25.86| 43.79|  0.00{ 100.00] 78.73| 4095 0.0 100.00

(15.63)( 80.05| (1224.53) 428.58| 2.45| 31.01|(1263.83)| 16397| ~ 495| 16.69|(279.57)]  70.64
ROE2E (%) | 3565327.19 0.10{100.00| 52.44| 27.00]  0.13| 100.00] 5633| 2340 041 9944
Tobin's Q 1479159 0290 25625 1.107| 0.75| 0.236| 16.024| 0978| 0.19%| 0628 3279
TyrRet (%) 1351|65.39| (99.56)[ 879.55| 9.11| BA.83| (99.66) 1612.71]  0.76| 3092 (72.82) 166.10
Leverage 2400|3681  1.030]96.967| 3.234| 9.269|  1.037| 475.001) 7.271] 6813 1.19%| 89.492
BETA 0897|0404 (2757)| 2.387| 0.8%| 0318| (0.255)| 2.548| 1.043| 0.295| 0.188  2.000
10 MEY (%) | 5393[22.82|  11.32|127361| 4091| 1555)  586| 287.35| 3471 9.84| 1424|7025

7149l B9 ESG B6F B 78.23, BAHFE 67.53, AT HE
81.99, AHi+R 78.730.2, AFSIE-2Y] M47t AlY =4 UEth $4
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26.82, AMFR 25.802 YEY Al B9 Hitdgo] & Zol7t ¢l
Ao Ut $47199 4% ESG B9 B #
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Uetth A2 ESG S5 Bt 72t R29 B2 A
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SEIA =2 AE 7] oA 24 FEA A
ofof st=t, F47|Y¥Y A Eord WAL 2A YEt
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1) 71 28 ESG atet XHFX 4t X0 24

4, 54, 4719 22 tiste] ROEE sl AFAEI9} BSG 5
w 7H9] HAE EARE T-Test A= (F 8ol gl 4= Aot 7|
9] 4% ESG 553 AFAHl & Jat 7to]l BAH R Foulgt 2
o7} gl AL E YUEgEd], ol 7IEATY JAE Tdigs o E 2
ks HoA Z9AE 287t ok AAFFEE 539 4% ROE HEg
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A

A A AL & AL w4549
A77h Bash, o] ol Hls) S271903 FA7ILA FoIua A
o Ueht AL 7|20] d|&3} thErks Aol4 FE% wart gk

T-test} HARM 23S FAso] LT o, 7199 A9 BSG 4
VHF2 %0l 284 R /1Y AR Yoph o B Aol
ehe 7MY Tk 714E9oH, ‘FA7199 A9 BSG ATt 22 719
o) 7197 23 7|9net ARA Aot o $8 Aol e A8 b
A, B2/ A BG AT BL 7o) 18R B3k |dneh
AR A7 £E Aoleh e A4 1ok BEHoR Aew gl

OIEE

>~

(E 8) 7|d2| #2'E ESG Mutet XHPAHE] X HTHI| 7IU7IX] 2o 2A|

7Y 219 i1

ROEp(40% | ROEp)60% | Tat | ROEp(40% | ROEp)60% | Tt | ROEp(40% | ROEp)0% | T2t
B4 96 1 1787 2052 19 %7
ESG 0.008 002] (1939 0.18 0217] @703 0813 0769 1164
ENV 0036 003 0075 0.265 051] 0933 0803 0646] 385"
soc 0024 0052 (2584 0248 029/ (3.336)" 0839 0818] 0588
GOV 0.065 0107] (253%) 0225 0.285] (4312 0772 0813 (1.164)

TobinQ(0.95| TobinQ)1.05|  Tat | TobinQ(0.95 | TobinQ)1.06 | T2t |TobinQ{0.95| TobinQ)1.06| T2t
FETS 650 822 2726 1645 287 101
£SG 0018 0006] 2210 0.159 0.269] (8.836)" 0791 0941| (3.489"
ENV 0.046 0021] 27097 0229 0.296] (4.882)" 0767 0931] (3.657)"
s0C 0038 0032] 0557 0226 0362 (9.900)" 0815 0950] (3.314)"

-

GOV 0.062 0.080] (1.322) 0.236 0.314 0.741 0.772]  (0.631)
TyRet(-20% | TyRet)20% | T2 | 1yRet(-20% | TyRet¥20% | T2k |TyRet(-20%| TyRety20% | T2k

b 389 509 1 1397 169 146

ESG 0.013 0012 0144 0211 0.162] 3206 03811 079| 0388
ENV 0.032 0.039] (05%) 0.284 0227] 3239 0.753 0.655]  1.886
S0C 0.028 0.027) 0077 0.282 023 2.706" 0.822 0.788]  0.778
GOV 0.036 0068] (2.184) 0.254 0.232)  1.308 0.797 0.774] 0487

F) ¥ ¥ 2 QOUE 5%, 1%, 0.1% 20N SAXHCZ ROleis UEH
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(H9) 7| 2% ESG Mt IHFHE 72| 3IHEN

27| U7 7|2
Az T Az Tat Az T#
o= 0.430| 16.150™ 0.558| 46.686™ 0.573| 14.263™
ESG 0.160 2.668" 0.029 3.072" 0.011 0.553
Beta (0.009) (0.502) (0.103)|  (7.400)™ 0.147)|  (4.181)™
Vol (0.003)| (10.007)™ (0.00m)| (3.767)™ 0.000 0.244
Lev (0.009)| (4.800) (0.003)| (6.827)" (0.004)| (2.781)"
0] Bt} Bt} gt
A0 ot o3t st
F-Value 11.652 13.424 9.586
AdjR2 0.124 0.050 0.197
HE2> 1,511 4,957 736

Z2) %, %, #02 QOIAZ 5%, 1%, 0.1% 24Z0IA SHHOZ R0/t LIEr
2) 7Y 2 ESG g1t Z7| 7|”7HX| X10] 24

2719, $271, 9719 42l Hste] Tobin's Q= i =E 471
" A

7]%’7} Joll @& ESG G+ 7t AolE BAITE T-Test 2T (H 8)0lA
g 5 e B9, 4719, F4719 BE A7) A97HI9 ESG
53 71 §2ule Hol7}k ghgo] Selxgion] ol /|E AT
S Zoloh 02 B 5 UHQEL 5, 2013). Tefut AH21E Hge
B 719e] B8 B ATAAC] 2 AR Aol R
A Uehgton], Au7RE $771950] Uzt §ogt Kol g ol

. 29 99 $E 347199 49 ] YL Ee g5
2519 ESGS B4RR B sk B ebdhe Holtt,

71 97HE0) W2 ESG ATt A7) 7197 o] ul A e uwsm
oJet B84 B} ESGY AL FA719T d1 el Fojt A
= HEsi & 347199 39 G Hake 7199 37149 | A

oldel 2iE FUEHE A —°r ESG *Urﬂ F2 7190 1
FA X2 7|ET 7] 71977 H 2 Aot B 7M. 2-a2 Al
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HALL, FAZIAY BF ESC AH7F £2 7ol THA Eit 7| dE
A5A 37} H £ Aot 2 7H4 2-bk APEHAoH, FAY
9] 7% ESG A7t £ 7]dol ¥R 13t 7| dET 7] 71 A7HA 7
H & ZAo|th = 7 2-c= 714 E S
(E10) 71 28 ESG gntet &7 7|Y7Ix| 2te| 3| H=EN
47| U7 07|
Al T4k Al Tak A= Tak
M 0.187 1.219] 0611 18.755™ 0.711|  20.158™
ESG (0.265) (0.767)| 0.230 8.850™" 0.043 2.500"
Beta 0.111) (1.073)| (0.098)| (2.587)"| (0.044) (1.421)
Vol 0.023 12.092™"|  0.012| 14.832™ 0.004 3.369™
Lev (0.015) (1.358)| (0.002) (1.965)" 0.001 0.625
A0 et et et
Lo et et et
F-Value 21.514 35.906 5.709
AdiR2 0.214 0.129 0.119
HE4 1,511 4,957 736
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(i

MAE Ao vebgeh v, 19T 47198 4% dng 94
Zotgltt weka ' Fa7199] A9 BSG At £2 71]de] 18R] £t
7195 @7] 71977 § 2 Aotk gk 71 3-b2 |9 #AF
B, Hi7199] AL ESG At £ 7|}do] 18X RS 7| dHTh

7] 719707 o & 2k e 7HE 3-a 3 F47199) A9 ESG
A7t 2 7190] 28A £ 7R A7 719747 5 & Aol

ohEhe 7H 3-ck Z1ZFE g

E11) 719 2% ESG gaet ©7| 7|87tx| 2t9] & =M

z47|9] =77|9f 4712
A 12t A 12t Ha 12t
A 0.045 0.912 0.039 2.340° (0.105) (2.123)
ESG (0.061) (0.552) (0.031) (2.362) (0.013) (0.517)
Beta 0.027) (0.826) (0.123)| (6.326)" (0.078) (1.808)
Vol (0.001) (1.065) 0.002 5.376" 0.006 3.815™
Lev 0.012) (3.638)™ (0.004)| (6.893) (0.002) (1.220)
SI=En w3} w3} w3}
Aol w3} w3} w3}
F-Value 6.851 25.004 8.842
AdjR2 0.072 0.092 0.183
HE 1,511 4,957 736

) ¥ R R QOIRZT 5%, 1%, 0.1% LM SAMCR oI5t LIEL

[ales

431 ROER YEEE xﬂ%w 921 717AAe] 250l oI Bl
QoS BN ACR UERIAE, 9] Q7o folat 20| e
i A0SR FASSI, TH, $AREE /) /W9 Felued
Tobin's QoI fLolat 9 JEFL, B7] 7|A7HQ Ak F7heigo
L Qo Ro) Qe vAL R vehdth ASREI AuTEL

ROE®} 7] 7147HAoet o3t 2] d2 miAle Aoz 4=
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B (Z 12) ESG Mot ©7| 7|Y7}X| Zte] I ™E DS
Model 1 Model 2 Model 3 Model 4
Az ta Az % A= % A= 2
A 0.001 0.198 0 0.077| 0.001 0.133 o (0.111)
ESG | 0.024| 2788
ENV (0.007)| (0.879)
soc 0.024| 2.989"
GOG 0.03| 3.885™"
Beta | (0.073)] (7.081)™| (0.069)| (6.594)™| (0.075)| (7.250)"|(0.076)| (7.416)™
Vol | (0.002)| (10.876)™| (0.003)| (11.219)™| (0.002)| (10.798)™"|(0.002)| (10.344)™"
Lev | (0.003)| (7.399)""| (0.003)| (7.131)""| (0.003)| (7.260)"|(0.003)|(7.316)=""
0| et et e et
Atdoo) et et e et
F-Value 21.447 20.844 21.596 21.689
AdjR2 0.056 0.056 0.056 0.111
BEES 7,204 7,090 7,240 7,361
2) B7| 71474
Model 1 Model 2 Model 3 Model 4
A= % Az ta Az ta Az 2
A 0.031| 2.176"| 0.034| 2289"| 0028 1.963| 0027 1.878
ESG 0.187| 6.129™
ENV 0.11| 3.844™
soc 0.139| 4.955™
GOG 0.151| 5.533™
Beta | (0.083)] (2.264)| (0.088) (2.382)'| (0.067)| (1.848)| (0.065)| (1.798)
Vol 0.017| 21.91™ 0.017| 21.82™| 0.016| 21.37| 0.016]/21.659™
Lev (0.003)| (2.162)"| (0.004)| (2.133)"| (0.004)| (2.621)"| (0.004)| (2.612)"
ALC0| et 28t 28t et
Ao et 28t 28t et
F-Value 57.714 56.88 56.324 57.739
AdjR2 0.142 0.142 0.138 0.139
BES 7,204 7,090 7,240 7,361




0-34 L 54 7|Y0 ESG Mot THRIEX| Zhe| Azt 24« 187
3) ©71 7197
Model 1 Model 2 Model 3 Model 4
Al tak Al tak Al tak Al tak
g 0.004| 0.419| (0.001)| (0.084)| 0.004| 0.451| 0.004| 0512
ESG (0.036)| (2.067)
ENV (0.033) (2.044)"
SOC (0.031)| (1.898)
GOG (0.003)| (0.212)
Beta (0.176)(8.340)™| (0.172)| (8.131)™"| (0.168)[(7.971)™"| (0.170)((8.153)""
Vol 0.009/19.939™| 0.009| 20.269™| 0.008/19.279™| 0.008|19.415™
Lev (0.005)|(5.965)| (0.006)| (5.993)™"| (0.005)|(6.800)| (0.005)|(6.796)"
AH0| et et et 2ot
LHAED0| et et et 2o
F-Value 38.895 39.226 37.622 38.527
AdjR2 0.099 0.102 0.096 0.097
HES 7,204.000 7,090.000 7,240.000 7,361.000

x)* *% ¥¥%O OO0
T) 5, [y

2q

T

+F 5%,

1%, 0.1% 220N SAXS = RolRs
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