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nvs dyks Basta vk 719 e @443 7197kl nA = drE ASE
e Ued 2

Jaffe et al.(1995) ol A= S AI7F 714 el A H AAA o FFE vHt= A&
HolF= S77F 79| v 4 tAle] AN S49 REe 59 olFE nEeR
FATFAZE 71del FFAJA Ggs 7RvkE 7] AFES whasth Yot
Matsumura et al.(2014)-& 2006% -8 20087h4 S&P500 719 di’de.2 CDP(Carbon
Disclosure Project)oll 371 €4 vl& 32 gamlE AE4 FA7F 7|4 7kA] o w2 =
P A A ga wiE 7197 Atelel] 2()9] AT o g4 wliE ol
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Matsumura i s A 71 )
et al.(2014) R (BE5F 71%) )
Kim(2015) By e (A /v = o) A7) A 8] & (+)
Kim(2020) FAARCIFEE 247t~ 9 Ge-dd= Tobin's Q (+)
2ATF A BV ERE 24V 9 S
Wang et al.(2014) 227}~ &3] 213 Tobin's Q (+)
$-43](2020) SATEE WE S A A Tobin’s Q (+)
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AE AT o Aga AE AT 5 =9 FAA ARed Fol7k do FadAE
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FeElvtebe 2020 124 Vo ® sav e may VYo FOAITEEY F 31.4%¢l
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A2t ARE BAFAT WZI2007) A & s Aol A o5l F A}
AEgo] =575 B FURE A8 o)s|AAA o] oA &4 A &R
7194727t =kl

1 #Jo| % Thanatawee et al.(2014)2 Bj=9] HFg§7HS Hdos 7|AA L&
7197HA] Atole] IAIE ATwEA 8L A=) 7| EAAE Aol 747l T A %)
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S A= e GRlE Sl TEFARE B8R A 4SS 719t
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3 s
719712 =elthal #7438k th Mohapatra et al.(2021)-2 1% 7|9 ES tdoz 3
o

7147 A ol S A S v A= AR S W s Y Tk Nashier et al.(2016)0 4 &=
o] A A2 Bombay Stock Exchange) A 371¢9E5S o g2 I 7| AF2=1¢}
Q=91 7| AHFAAR FaEste] 7|7k eke] #AAE wA S A €] 7| AFAA B
7197 Aol 34 S PRt AS gRledth AAES wule] 7|3 FARL
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434 FAE Bl 719HAE Eolv] WiRolgta AN sk PRI ATE
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EARS} 7 BEAR ] AEEE 9 Floln] o5e] Ago] HobAw FA7HAT

) = =
Aolehe Ashurls H}EL 95l sl 7R AREol BaslHn
A7 ko) WA AT B 5 A Aom FEE F oAk F Badd pat
ARH 02 /YR Gl Bee F B ol FEH O 95l 2 Ful REAA]
ARE Z7HE Ak AL B Sel QAN GG Aole 3 F glonz
% A7) A thg we ML ARV

7P 39l B ] 7R AR AEE2 ©A91R At 7197 ol vAlE 9

i 7H gk

£ 5= 20159 ~20209 Eet ) wiE A A A171(2015~2017) 9} v & A A e A
A271(2017~2020) ol 57 ol 719-& tdo® gt o] & flske] A AR
Tl e] LA7FA HIETHIC0R-eq) S /NS i I7HA7EA TR A A E(NGMS) 2
ﬂﬂaé&ﬁﬂt%@ﬁﬂﬂﬁﬁﬂﬂﬂﬁﬂ%ﬂﬂ%ﬂﬂiw%%%%mﬂﬂ“
vﬂﬂ AL ALt 670d Ao AFHolH7F BF = 192 P2 6l

27H91 E solelo] AAQl HlolH 1207], TAIMS & ESG H7t gl dloly
24N 5 Al Qskdt. o714 e FEHWUE] A Al ¢hstE 918l AlRH(Time
lag) R8-S Agate] Auuisel §Aaa At t—1AH O 20159 ~20199 Hlo]E =,
FEUS 2 EANFES (A9 2016~20201d¢) 2 570 2] 9] HlolE] S FA] &-&-dfo]
F 33379 AF5AE IR0l gtk AFdlolE = Fnguide®] HloJE1E AHE-8Il oM
ESG A4E FFESG7IEL (T KCGS)e ESG H7/PH4E A3t

44

2 EE AdE 7IFoE 2016~20209 57 Feke]

2016 2017 2018 2019 2020 A

H5A0H) 70 73 64 60 66 333
15 (%) 21.0 219 19.2 18.0 19.8 100.0
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nkedsly] wjiolth Enle] Fi= 7|3 REFS} AT A|A7EA| 9} FHA] AR
s %X}tg_e_ UiE gho 2 AR8-8H tH(Tobin, 1969; Wang et al., 2014; Kim, 2020; Lin
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=l FAAF A& ] 7| BFAAF A g0 Q1 FORINST ¥4+ 2 Ao
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HlgRE sidd 5 vk S 7B AEES aeamde dAe A A
(DART: Data Analysis, Retrieval and Transfer System)2] At B Ao A =35} c},
Uk =243 5% oS HAstils W oA o m Aok ah= A FAl ool uhet
5% 1Rk 7| AAEE9] HlolElE = ahA] 3 @A o] vk =l 7] FEARA el =

=3, SAIAL B AV]E, AREER3AE APREA SAL FE S R A5,

7I5s A3 7F 2 A,

i

FTEWMEQA Tobin's Qo PIX = e Bj—*r o] &S EA 57| Y FuUe 7=
=EES Fust] 7ATE(SIZE), 71 AH(AGE), F-ANE&(LEV), FAFo] 1 E(ROA),
&} A AE(SALE), AFAE 1] (IND), dEH H(YEAR)E AH&-3FAtH Wang et al., 2014;
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Relationship between Carbon Risk
Reduction and Corporate Value

According to the Mediating Effect of
Foreign and Domestic Institutional

Investors’ Ownership Structure’

Jong Man Park™ - Jong Dae Kim™™**

Abstract

This study verifies whether the reduction in corporate carbon risk has a positive effect on corporate
value through the ownership structure of foreign investors and domestic institutional investors.
The results of the analysis of domestic listed companies among companies subject to the first
and second emission trading systems from 2015 to 2020 are as follows. First, it was confirmed
that the reduction in carbon risk had a positive effect on corporate value. This result can be interpreted
as that companies can increase corporate value by reducing climate risks through environmental
management. Second, it was confirmed that the decrease in carbon risk had a positive effect on
the share ratio of foreign investors and domestic institutional investors. It shows that foreign and
domestic institutional investors evaluate carbon risk as an important factor in determining investment
and invest in companies with low carbon risk. Third, it was found that the reduction in carbon
risk had an indirect effect on corporate value by partially mediating the ownership structure of
foreign investors and institutional investors. In conclusion, through empirical analysis, it was confirmed
that the lower the carbon risk, the more investment by foreign and institutional investors, and
thus the higher the corporate value.

Keywords : Carbon Risk, Corporate Value, Foreign Investor, Domestic Institutional Investor, Carbon

Intensity
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