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2 A7 7199 ESG EF0] A&EAlel nAE 9F, ESG &5 A& A7t
7470 WA= Aes B S} g} o] 2 Eale], 7199 A& A A oigh
TA9 ool Agslol uldk AALES AlFstaAk ok FHE vy Rdele] 20219
109 269 71Akell ofabd, 58193 = 20251 55 AATFR o4 23] ALl tiE]
ESG X]*ﬂ“mﬂ HuA FAIE oF-shgtta dylow, Pi%}% ﬂA}é‘Mﬂ ESG

EZ A&HA S ke dd2soltHH Y5, 2018). A1&57Hs 78 4= ESG(Envi-
ronmental, Social, and Governance) 5
THE =ol7] A% sl 9Fe mH =
FastE Mo R olsfiHa JrHE=Ad 4, 2021). 3 ESG 492 719 54
AR ZEA R of el AFS] A 7hA] %% Az st o ols ARt
olF|TUE HERE AAA - AFE A 7EA] Abolol] Ak S Fof YA dS E&HoR
HjiEshE defolth(utg A, o] &4, 2021).

ESGE 714 #xelA 71949 o]o)& F7-stm, AFd 3t S8 & iste] 14 skA]

i
e ke
el
ol
rir
=
!
rir
X
i
lo
2
1
o
i
o
ol

grom thekst ola| AR ol E UAATIHE g o ol dARfe]Eo g MHrE
4 A thH(Horisch et al., 2014). ESGE 7197k el < (+)¢] & Fm(Gillan et al., 2010;
A% AEE 2013 2, AF-E, 2020, BAA, A5-3F 2021; Irawan, 2021; o1&, o] X%,

(o
nqm
2
o2
ot

?9_
rlo
o
[N~}
(e}
—_
=
o
I of o
=

T, F7Hrd g HEAds
$-714 2021; Bae et al,

Sowol sA4AN FEF=

2021, o]AA], 214, 2021, A, 2021), 72457
AstA7IH, FrHE S A S Z:_J\]i’l‘ﬂr J
20215 ©]27, ol73, 2021 o8k, F1%, 2022). T3 ES
TR, 2021).

ol Friedman(1970)2 A2l AQleeS HgAe] AbAeles Fst7] 91%
kol 7] el theldl Hl-&-& obrlgtkaL atSlth ESGE 71 kAo 8 Q1 FakE
FH(Fatemi et al,, 2018; ¥3]93, 2018; Duque-Grisales et al,, 2019), ESG &A= 71471x ¢+

st (7, 2020).

Waddock and Graves(1997)°l] ¢JshH, 719¢] Abs] 4] d9lehse 71§19 437t &
S7heaL Stk o], 719 ESG &) dsstr] witedl 71977 S7ke A
T AARE 71977 7] wiitel ESG &-s0] Frhete WA EAI7E EAE

D
r
o

¢

JHU

4 e
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Atk Cahan et al.(2015)9] ¢Jatd 7|9 ¢] ESG &5°¢] FET+= 4
Sz AT 719 AEnjto] ¢hstHw, Frujt el ¢hstz 015‘}04 71471
SHETL a3tk kA, 2 AtellA = 7199 ESG 253 7I7HA 9ke] WA Al
ek, 71949 ESG 253 719479k #AE A Ao r A Buke 7199
ESG &-&0] 7199 A&aAE Sz o= 7] ARHINAS AstAA 7194710l
SAA dFs FEAE EA st gk
S3AIR 710 AEA Q) el ofsf FRA AR o]9] o] ARl wate] T
F UYL 2 3= Aol thyelo]E(agency theory)el o8t At} =571 AW
it o= Qlsto] BA7b T3t el AlZE Bt ngs ARH| Y] £AE
43tA 7171 Sl F@A7E 7199 tig BRE ARH o gtk Ao th(Healy
and Palepu, 2001). ¥PH ol Marquis et al.(2016)-2 3+ 4 o gkol )3l FA] 4H o F71=
Qlste] At ApAlo A Freleh ARS AdH oz FAshE AP 75594
ggol oJeix ApH FAIZF Sdths Aotk F, AT A AlE A1 A olos
Faet7] 9% 7135150 A%l dElow FRuY S Bo o ASAZ 5 vkl A,
2018). o] 3l T A x}o] 2 (stakeholder theory)ol] &3tH 714 9] o) AAAEL 7] 9] A3 A
A2 A 71 d e A, 71 e gAY TS SUlAlT)7] Hete] gt
NA AF-A FEE EISE HlAN-A FHe vtk gUIE Bk o Bol 896h] wiikoltt
(Naser et al., 2006).
7Y, A5d2016)2 AETATFEe] SV 719 ARHWAS AsA7IARE
Z1GA 27 S Ao FEAg A o] shsbEtial akql o, A1 A (2018)
Aol 7199 Fle A S SRR AsgAlrEe] ST E Akt
FAARE] A Eu| o] Alstatts AT A RS AAskaL vk B Aozl £](2020)=
AgA A stell A= 7GR R R I 0] AR g A=
Aol =EFE AR FAE TR o AulFF] A EE&o] mE&E ALE Tt
S BYFa ok v, d9(2011)2 ESG - Fre] FA g7t EA45hH,
FEFS T ko, sPHQ020)S A& ETAITEC] MR

! 3
AARILA AT Fof 5, o] 4%%*]?%0 FoE ARt ool uA A G el

rO(
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& < g
HAS AAFoZA AgATet AEAAS 7HAH, 71997HA] WS Tobin-Q¢F CARE
AHEske] AT
A= A, 7199 ESG a2 7199 Asa Aol nixl= ddo] dolakiith
7199 ESG 52 A& 3AFFd ()9 9T, A5 A&TATEd FHH9
G, AbE S AR e TS FA stk 24, A&FAE Tobin-Qol
frolgh F(+)9 FFE, ESG 52 FH2A5AE(CAR) o8 ()9 d&FS F1
DS st A, ESG E%50] Y3 F ol A= 283417k Tobin-Qoll <] &
FEFE FA o}, ESG E5o] Azd Aol = AHE-EA 7} Tobin-Qell #-2]8 93-S
T3S Felsth

I. 7H2e 24

ESGE T-A1A 2.2 37 (Environment), AF8](Social), Al -2 (Governance) & YER &=
oFx} R A}3] A Z‘3‘?:‘—Erx}(Somally Responsible Investment, SRD)7} &4 315 o] a1, ¢
Uolr}t 7]191e] 2| &7bs Ao oJake = n A @40l ESGe| Babsro M &4

B o) s et Zlo] mus) Ho] 7ba Qrh(AY, AE-4E, 2020). 7149 9] ESGEE

SAIeke] BAIE ol ﬁ]x}O]Eoﬂ ot 7194 e] Akl A Q14 A 719973 g el A,
7197499 aeAd FH8e SUHAITIZ] fsto]l BEANA AFH ARE AT
H A2 AR ojs & Ha B} o ®o] @3l Zlo|th(Naser et al., 2006). &3k
AprA g Al o] &(voluntary disclosure theory)oll A= ESG 37 2 7|9 Y+5 ESG

ox
B
N
N
oify
j

Fe 7193 FEE 7] gshel s oz ATH FRE ol)eh AT

ARE Bu f Bol IEteR, AA FAZE 7197kl SA AR dgE Frhe
Zo]th(Cahan et al,, 2015). ¥Fd o] Kim and Lyon(2015)°l 2]} ESG A7} 4 &2
710] HIAF-A FRe] Ak FAIE Bt A AR oA E A A, AL A
YT tg F-AA A A2]o] & Afol= ESG AWt E2 719 LTS v A T4
AR ApA FAZE Fradcha skl

HFEE ©2017) AEA FAe] FElQl A&7 EaLA 9 7]9] 9] ALS A A9 e vt
frojeh FAE les Hola dom ol 9202000 ATelAM= AEH FAEA
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stoll M= 7GR 2RI o] AR FA] FQlo] wigtow Aujs A&l
ESTE ee Aol FEHAA vERd TR skt vl Campbell et al.(2001)¢l)
ofshd A o-a A7t S7kshd Bt o] B AP FA1E S8l el telsf ARl Al
Hop o £ 7Igolgks AEs Bulvhal 8431, Gao et al.(2016)2 71 €] AL2l A
Agggo] 7 7L, Ade] oiAmzgel Hag Vddas, VgA =7t
G VL= AE A i“?:!%‘%"ﬂ et A7 S7kTa shlth whEkA, vheat
2 MaE AAstaat

AR 1 7199 BSG HEE 71909 AEFALE FAF GFL F4 gtk

2] Qle]&(agency theory)ell ¢Jstd GHEHNH ] TAIE $3tA1717] SsliA 7 FA7}
7139 sk R E ity o2 F7)8hH (Healy and Palepu, 2001), Cahan et al.(2005)2
7199] tekgh o BAAES AGAE AAIska, ARH|thA ] EAE 9877 915k

A SAE SHdTaL ik 5, A %/\H 7k AEAHA Y HAE 0w

FAE A0

3.
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Gomes et al.(2007)°] oJatd A&arlFEe] S7h 7199 Adn & S t=
ATAaE A sk glem, AGA(2018)2 AHEEAlFEol 25 719 F7he
el SHETa sl en, RS, o] P (202002 AeeAlaEol shgd A Al 4t
el ol Fo)e] &S Fa dutar silnh o), AEEAY] Tl 7199
AEnt o] ¢3ty7] Hup= B v S7bEvE As Eoizri Atk L3 oA L,
S=AHE02DE AR Aol AgeAls Fdrte] 718504 FEel S7FR 71119

AR YAS HA3AZgE AT7AHE AAsta dok ¥hHe Francis et al.(2008)&
2AHEFAI7E 719 AR A S A A AEH] LS FAaAIZIT L 8¢l o, Bk g

FRFEHA SAHA FHL Fohn gk £, BRI R
Qobziel 71995E A& kv shglon,
o171H, AAAMINE el e $A3 Jol vste] 7194717k

) =<
se oz RSO, BaNEde IR AT Igun daede Augor
AT 719

o,
N
A
flo
W
i)
N,
O
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rlo
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gt

AT 2 7198 AEFAFES NG folF FFE FA gk

elslgzel 2ol Skl 719le] BSG 5 7149 thed olsl@Ate olelg
Sojskshs 29E Fotol 71037}%1011 FHA G2 & Aoz slthsn, delsle] 2ol
= 3
2

Qlo
T3 FeP oz 77 AR
& A E} Duque-Grisales et al(2019)2 @v=7HsS o
ESG®} 71947k ¢} %741% A=, 7199 ESG &50] Tt 710,9,
2|

74, AF-A2020) 7199 ESG E50] 7147k %W—i% Oéffc}% %Hﬂ, 53] o)Al
Sz AY 59l A o] BE4E ESG &Fo] 7|d7kAd v ¥ A dE&S
Ztha sttt Irawan(202D)¢] ¢lebd 2011 o] 3o ESG A7t 719 7kxe] B}t ¢
T8AYN FFS Frha 9o, ESG A#7F AFEAE A8 A & =rhal skt
H73(2021)2 ESG A7 Fol A 71dA vl F2=E Al L] gh 37, A}‘l A7t 719719
44 JFs ot vk webA v 2 7HdS AAst st g

AR 3 71999 ESGE 7170 frold 982 F4 g

3, o101 AEFA7 7190 Arn RS AsAA 71g)e] ARH gL
ﬂt} Shalry. whaol, 1A TS TR Abelo b &3} &E A she)
S()9] e Foha ATk ol AAA M TEIF AL TAY

&l
"éliﬁlﬂ%%‘?% A3 SEA F= A ST slth 2 F@R, *11@(2016) =
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1749, 2021). ST 7

=

FATAE ¢, 2018; Aol 2], 2020;

£

o] oJH&4= ESG A7}
4 9)tH(Cahan et al,, 2015 Kim and Lyon, 2015).
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<4 4 ti(Lang and Lundholm 1993; Z7%, 2017, #2.3, 2019; A7 £, 2020).
HFF AZ(OWNS AAHE A9 HfFF 9 SF8A R A& AHEeFAtHA 4+,
2017; Aol A 2], 2020). Garcia-Meca and Sanchez-Ballesta(2010)9]] 2] 3} t55=%] 0]
= 17} #rAagtohar

o, ol LA/ =R 5 2] SIFERE AR FAE SRRt
&, 2017). S5}l AR(FOR)E BEFRYFT AN 9)=59lo] ApA dh=
FoR ARG 2=l FAARs SlEARAl] vlste] Arujti ] st A,
BETAlCl i FE s Wol WAL ZolnR A FAld Sl 9T VA
7]t th(Khanna et al,, 2004; o]7 <3, A&, 2010; Khlif et al. 2017; 7178<-, 2017;
X, 2009). 7 UFE(SIZE) = SARe] 2agls Hste] Atstalnt 719t 7t 25
CERE ol BAATE EASH, BE ARIEASERE TN SIHE Al
b SE VIR B0 FEE 2ATEE R iR Al

S7Fe Aolrk(olwled, 2159, 2010; Khlif et al., 2017; A7, 2017; 231, 2019;

2 o
Sl

7199] BSG 355} A& 41570 1976l v GE 2451 Astel 4Q)sh
]

Lo ~
< AAA

VALUE,, = a+f, V/Zi"t—i- B.ESG; , +B3DEBT, , + B3, EBIT, , + 3, FOR, , )

+BsOWN, , + B;SIZE, ,+ p; + N, +e;

F405< /A7 (VALUE)S] EWSE A PASS Tobin-Qst #3pA5<) 74
23501 B(CAR)E AHESHTE Tobin Qi (FHAAI7HE)/EAE0R Akslg o,
PRI B(CAR) S o A Y710 DAL EANN FFFAS DS ES
A a5 B 1209 Garete] AT

Qe A&FAFE AN F4E AEFAFE(DIS AT 7149
AEBAE 7199 AR B4 W 2fTRe o8 JFL wor], 4EFA folw
G Fr WFY FFoz AF NAY] FAZ S8A717] ekl A9l FAE
SPAFE AGIAAT 199 AFH S ARTE 9T FAT AR FAFELS
G7 A SAH e A oz ikl 8, 2020)
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ESG 2&(E5G)2 =719 7292 ESG 5+, 3(B)5H, A8y sH, AT2(6)
Tue SEstaThAs A, 2018, Holxl 9], 2020, HA Y, 2021). SewS T4, AteH<
THE 5%, BreaS 4%, Bolst & 31S Fosisith ESG $F o] Fud
NALFE 7147l SAARA FdS v Ao 7o ¥ th(Friede et al, 2015 4,

A 1l A
?0—1*3 H1&o) tgx9 FAAG Al E(EBIT)S G0l /FA Aoz Aatslon
< S uE ez 7gdd g5
AR(OWNE AFFEILA O] HFF B SEFAAR] A& AHEatdl o, tiFFA]e]
SV E AuFTe] AT EHE T A %?7} S7¥ete 71947 A= A A
dFes v o vgd
o]=ele] ApA|skE HlF o
1A ) 7 JIFR(SIZE) = EA A | 213 # 3] A
ARHF o R gk tElEAE Qlste] 7IA7kA| o] FAHQ] FFgs WA o=
71t ok

LU
o
oy M
Jo

V. 242

1. 71 2EA%

&:

B Aol A WeEel 713%741%% <E 1o ANSGn Fuxe] 92
A5 1960041 A4 etol 93tk A& EAe] Bitghe 00170W, Tobin-Qe] 7]t ghe:
Lol ], 4 2 14m) CAR)S] 4G 08891k BSG 54, A5, A1

=

o H,
A rae el Wt gk 24hh 3242, 3332, 3366, 32627 0.2 AFSl 5ol Watgke] Sk
Aoz yehth FAu o HiEghe 101.46%°1H, FAIE Aol g HEgh>

355%0]™, 7]t Hr gk 2634801t} <] =<l Ae] Hitgh2 10.21%°],
A Ho] HFghe 44.338% 2 HAHAT)

X
all
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W4 Byt =9 EE=AA Hagk B
A& A 0.017 0.000 0.048 0.000 0.669
Tobin-Q 1.208 0.987 0.746 0.432 4902
CAR 0.038 -0.017 0.376 -0.761 1.471
ESGS+ 3.242 3.000 0.559 3.000 6.000
L =y 3.332 3.000 0.617 3.000 6.000
A5 3.366 3.000 0.733 3.000 6.000
AT 2eH 3.262 3.000 0.548 3.000 6.000
28] &%) 101.463 66.247 124.492 1.836 814.853
F A G ol & (%) 3551 3.442 5.716 -17.214 21.814
714t 26.848 26.600 1.480 24.093 31.164
o2 2(%) 44.338 44.833 16570 8.730 82.138
9= A A 5(%) 10.210 4610 13.091 0.000 62.780
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30,
O,

<% 2> ESG 24 #to|lAdHN

ESG 50l Bolslol®l ESG 437} e utolml, BSG 5ol Br olaolwl BSG 437} 458 duos 783
LT A7 R E 10, 5%, 1904 o1,

ESG% ol Bolst ESG% ol B+old
(N=3,293) (N=738) T-7%

Hit EEHUA H E=HA
A& 0.013 0.042 0.035 0.066 -8.38°"
Tobin-Q 1.181 0.719 1.329 0.845 -443"
CAR 5.086 39.194 -1.985 28.552 5.64™
-] &%) 98.320 123.690 115.485 127.152 -3.33"
FAEG ol & (%) 3.217 5.744 5.044 5.341 -8.28™
71T R 26.415 1.113 28.782 1.365 -43.97"
= AA (%) 7.819 11.019 20.878 15977 -21.11"

HFFATE (%) 45.105 16.653 40.916 15.756 6.46"
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2. 2&IEA

B Ao A AREFE MeE o] AdRAAS <F 3> A 7199 ESG &Ee
71999 AEFAI TAHOR frojg (o] AHAATE de AoE FAHAT
714741 9] dl-8 W42 Tobin-Q& ESGSH, A8l e+, A5 w2 23 &(+)9
FHBATY Qh= Ao E el FA 2352 E(CAR)S 7199 ESG &5 o) g
S(0)9 BA JE Aow BEAEAY ESG 538 45 F, A3, AvtxsF 3
0.7 ©1/¢9] =2 F(+)9] AHBAZ wola Yk ESG 57 719752l 062 %(+)2]
FHABAY A= AoE YEhth

<E 3> MUEME
VDE A&FA45F, TQE Tobin-QIEF A+ A 715 9))/EA14H, CARE FH294:98, ESGE ESGEH, Bx 4%+,
SE M5, GE A5 Folt DEBTE A1) &(Z 3 A/A7|4H), EBITE £44t4 4109 &, SIZEE 7|91 E
[og(ZAF hlolth FORE 93¢l AlHoln] OWNL thFFAEo|t}, * "= 72tz o5& 5%, 1%olA #2l3h

VD TQ CAR ESG E S G DEBT EBIT SIZE FOR OWN
VD 1.00
TQ 0.02  1.00
CAR 000 -004 1.00
ESG 017" 0.08" -0.06™ 1.00

E 020" 002 -004" 0717 1.00
S 015" 0117 -0.07" 082" 0617 1.00
G 010" 0.05™ -0.06™ 073" 040" 054" 1.00

DEBT 026" -0.04™ 001 004" 013" 003" -003" 100

EBIT -011" 019" -002 013" 010" 015" 014" -022" 1.00

SIZE 024" -0.04" -0.12" 0627 0617 0627 049" 012" 0217 1.00

FOR 0057 019" -007" 040" 036" 039" 036" -0.14™ 0307 052" 1.00

OWN -0.12" -0.16" -0.02 -0.12" -0.10" -0.08" -0.07" -0.10" 0.12" 0.00 -0.15" 1.00

3. A RA

GE AT E AT A WA P 7] BESG &) 7] APA FAle] A=
FES BAF Ayfo|t), RE Ry fPdEIHAL BEEA I 7|dE) vk
AF7HEE 71Zeta 9lon, se-avde g anngy) SEargo] o]zt
Stk AF7HE S 71Zbeta Qlof, A E R R o] Bt ] BFEehS AlAIStAL . 2y
12 ESG &59] $@ewolM, 28 2« 45+, 58 32 AlSleH, By 4 Al

ojr
z
tlo
it
iy
&
>
it
QL
2
Mo
=
ot
i
i)
o
i



71991 BSGEET AT 197 e 4T 133
<E 4> 7|¥9| ESG BE0| XAF2EAlo] o|xs HEt
Aagats pEEA 2 /9adt 9 ARd Roln, o}%*‘%] folahd T EIR o] GE TP}
B e 2§95 10%, 5%, 19%004 el ()] ghe tEAS e omet
w8 ] & 9 nE 3 w4
N -0.102° ~0.109° ~0.105°  -0.104
e (-2.346) (-2.505) (-2.427)  (-2.394)
-0.002°*
ESG (-2.027)
) 0.002°
1=
see (1.978)
) 0.001
}\ T
Hel s (0.704)
-0.001
25T
AT (-1.290)
N, 0.002"** 0002 0.002"** 0.002"**
Fu] &
(3.965) (3.918) (3.977) (3.926)
-0.037° -0.036™ -0.036™ -0.036™
ZZIAlo] ol plol =
sAtg el E (-4.021) (-3.975) (-3.988) (-3.994)
S 0.004" 0.004™* 0.004 0.004
- (2.580) (2.407) (2.443) (2.544)
R 0.0029 0.0032 0.0034 0.0033
(0.347) (0.381) (0.404) (0.393)
N 0.000001 0.00001 0.00001 0.00001
A5
(0.025) (0.176) (0.114) (0.131)
Awrin z3 23 23 23
7 0.1638 0.1640 0.1636 0.1650
&34 4 63.83" 61.94" 64.07" 64.42"
1A EI}AA 1.40° 1.39™ 1.39™ 140"
392 uk A 82.70° 24.36™ 24.56™ 24,06
23 194 ESG 5%< 7|99 Aol o 5%l A BAIH 02§25
()] G Fu Yo, BY 2004 BPFHES FA5E 5% A AEFA TR
FAFLZ gt K9] YIS T3 Juk 2 339 BF 4o M= ALg w3 AulE
S0l AEFAFE) BAOD FoI3 9FS 74 ga Yk o, ESGREC] 5
7194 18 e 71900l ulstel FRulthY o] AEsk WS er] wlie] Ay B4
FaTn B 5 Qo] ESGRED AT gAL #AY & Ak E9, ESG
FEo] AxG YU JRHOR YFFE ARo] wom ool FEaA oA
gAY FU 2 ESG A 7] ojux = Ha & F glom, F71491
Azl gdold 2eu S Fol7] fiste] e} ol Be A8FAE Brkn @ & Quk



]

B ey BB

134

WA 98 ekl o

A7t 3 tHCampbell et al., 2001).

=
=

|

A
Ho

)
NH
ofp

q_mo

+od

S

ld

™

9] o

kA A

+ o] 3]

s

A7F SHEH, 719 R S5 T

[o XA
=05

gl

ol

ild

ol
AL

&¥ 7} Tobin-QolH,

o

23 4=

)

3

g

y

22

’

5 1

5

37} gleke

HE

=

S AlAlERaL Qiek ¥hdEl 71471 o] -84

Biss

o] ur} o B
AR A Sl A E T £

=y

HA ekobA 28] T3]

5

p
L

LA 7197EA] 9] B8 =<1 Tobin-Qel

ZFAANA Y AEE A 7E 7] 7HA] o

= =

A RAA o] ARG S

=
[}

Ag-g 4171

~
Njo

FAZ 0.2 A 7|1 7HA o

R

CE!

187 ol

9|

A7 fhEhE W, TheEE o]

=]

R

o
®r

fvael

Mo

o

d..mﬂ
—

A+

ol

5%6014 ol @k

oA ESG &2 AP R}

ol

(BHAR)& A}

i

o

A

)]

23}

5

B NG et

N

[e]

(CAR), EA7]

J

w
X
™

(BHAR)<]



<E 5> 7|e| ESGESI AESAIZL 7| Txol DlxE HE
2

Z1GEH7} A AT Aol ohg-2nto] folotd nAFAR Y] FEEARFRT

P} BEEA I
Bge ) e 47§95 E 10%, 5%, 1%9A4 w93 ()9 e tEAE G 9w
Tobin-Q CAR
28 1 pake= ) 723 3 23 4 28 5 23 6 73 7 23 8
o 61707 61617 60907 6115 101077 10187 10187 09627
e (4938)  (4930)  (4876)  (4.894)  (8253)  (8238)  (8118)  (8.081)
AT 0829°  08%2°  0862° 0848  0.260 0.233 0.256 0.264
= (1660)  (1.766)  (1.727)  (1.693)  (0.883)  (0.792)  (0.868)  (0.897)
-0.052 0.028"
=t A
ESGe () 533 (2.154)
) -0.043 0.026™
S R=t=t
ceen (-1.439) (2.308)
_ -0.020 0.019"
A =t A
Hels s (-0.902) (1.918)
AR R -0.022 0.020°
55 (-0.828) (1.648)
oo 00517 0052 0051 0051  0.006 0.005 0.006 0.006
FA 0] 8

(3.326)  (3.398) (3.364) (3.305) (1.266)  (1.030) (1.238) (1.302)
FAbdl 3112 31097 311077 31177 0121 0.121 0.114 0.114
ole & (11.826) (11.812) (11.811)  (11.841) (1.153)  (1.154) (1.087) (1.086)
-0.185"" -0.186™" -0.186"" -0.187"" -0.037"" -0.037"" -0.036"" -0.034""

A~k
AT (5055 (-3972)  (-3973) (-3993) (-6918) (-6984) (-6.780) (-6.881)
JE— L1317 L1467 1142°° 1140 -0029  -0.027 0027  -0.028
T (4699)  (4765)  (4748)  (4738)  (-0551)  (-0515)  (-0502)  (-0.517)
g A ~0.005"  -0.005""  -0.005"" -0.005"" -0.0002 -0.0002 -0.0002  -0.0002
TN (C3309)  (-3287)  (-3245)  (-3.229)  (-0548) (-0.609) (-0.661)  (-0.705)
Awriy] 3 3 T3 3f 3 3 T3 z3f
Vi 00894 00893 00889 00889 01372 01373 01370  0.1368
WA ET 4148377 424237 40020 42288™
1A &} 10377 1046™ 1024 1043
8-t 2883 2749 319277 29.94™
BAEGF FollA VAT EE BE B TAHCE F3 (-9 dFg%S Fal
Ao, QTR E55 A o2 AR g2 deARZ Slste] 7147l FA A1
QS Frha & = Qrh FEWEE Tobin-QE A48 Rao| A ajn|go] =848
A o] Eo] F4E 220l A o] WEFE Vs Ao FAZ ] JEFS T,



136 M #s 4 Bt 5%

o]
i

o] A&Al ot

2 s

~

3
il

t}. ESG &5o] %3

t:;l_

[

o] 7|47 Al wA= IS 4

o)
o
oy

ofp
L

o

fel

o] st ESG &l

Aol A A&gA Tl 71971l

35k
7} =2

%

=

AR T
o webA, AEe A= ESG 252 AdAE 7t

i

o) F]
1= -

=
[}

Els

o]

)
s

N
w

o}J

FaL glot wbde,

2 A ]

i
=

of, H AR o] B} Y BH

b4 ek

A&

i

2

E)

ol e},

29A ©53]

Ahg3te]

] tiH] AJ&71x]Ql Tobin-Q=

AR}

1

R

71471 9]t

7FeeE 714710l
ATl 7147kl

jE

ol

o A&EAe] Z7hol o) 37}

=
-

F4 227]
% e 74

o w417}

2

A o2 AR

o)

I %

BFA

o] s

L= A
[S=]

ARE ESG

o)
=g

[e]
S

Aue 4RI o] A7l

N

ox

A
oW
el

)
Np

o)

3|
L

o] ¢k Qlske] Tobin-Qoll <]

2

H] o

&g Aok ESG 252

o B AR A7 719 7EA 9

&

T
xr
g

el
V

P2 g3 A5E0] AdA 0z A4

3l
EE

7193¢]

4>8] A oA ESG

HIokg

of A&gAE 7199 ESG 20l

oA A= vk

sk 7

-
It

ALt <

4 2

&

e Al

B}

Yo7t 34

o] ESG

> 714

13

RELE

A-&EA ek ESG T5o] tA @A eha, A2 ESG &5l



719 ESGZE3 A-EFAIZE 7147 A ol miAle 9F 137

il

<E 6> 7| XE3AITL 7I(TRIof oAl P& ESG S8 HlW

3 b 1B A AR Ao, o}%*‘%] frelatd 14
e 7 % %4 frelaesE 10%, 5%, 1/°ﬂ/‘1 T ()9 2 teAF &S Ansh

I~

Tobin-Q CAR
ESG 530l ESG Sl ESG Sl ESG 5ol
we e o Ay we A e Ay
(N = 3923) (N = 738) (N = 3923) (N = 738)
e 42327 12716 1.288° 0.074
e (3.028) (4.103) (7.803) (0.278)
ETA 1.343* -0.384 0.381 0.228
e (2.146) (~0.460) (1.045) (0.531)
s 0.049™ 0.102° 0.010° -0.013
v (2.870) (2.432) (1.906) (~1.468)
] 3005 3529 0.136 0.308
F ALY 0]} B
kel E (10.274) (5.190) (1.143) (1.376)
- -0.120** -0.413" -0.045"" -0.000
- (-2.246) (-3.858) (-6.943) (-0.036)
el A 1,693 0216 -0.062 -0.052
(5.744) (0.487) (-0.963) (~0.580)
gz AR 0007 0.004 0.000 -0.001
s (~4.044) (0.998) (0.397) (-0.946)
Aw ] z3 z3 23 23
R? 0.1048 0.1249 0.1506 0.0903
o & 3} 2714.40" 48358
7453} 8.29 10.88"
85~k 5895 66.10"
v.d Z

AEEAD D o) ol el AL 16, £ AT 2199 BSG ] 2198 b
o Bl Gt BSG HE} AL TAL A7 vl G BHFORA
FEAS AEFA e A S AZSA STk 20134 7]
VI9A7A F7AE AN 398 7192 hFo 7199l BSG 259 A 33719
AW T2 BSG ST AHEAA0H, 79 AnY FAE FFATAA L
KINDS) 5154 414 7104 9Aksl FA9) HEEAE Aot £A5,
A AT Bt 2k
A, 71999] BSG BES /149 A&BA5E WAL JFol Folssrk 7149



138 M #s A Bt 5%

o] A=

=]

4 E |

wr
A

—

gl

[e]

ol
Lol

ESG &) 4584

p
o

th. o2l Ao

e
ok

e]

]

1l
pi
"o

ojp
B

ﬁo
ﬁo
)
No
o
ﬁo
&

)A
Ho

71947121 9] o811 Tobin-Qoll -2 & ¥ (+)¢]

EERE

A

1=
SERER

=4, 27 )

woll, 717441 €]

40l HCAR)Z BT 490l BSG(RA, A8, A7) 550

el
g

Bo

=

o

7149 =

T
-y

a37F 71471 el MR =

AN A, A &3 A

= =
=2 o

FE-7HA tiH] A 7EA

7157

=
A7) e 2 A

—_—

T AT wEA, AeEAleEe

3}
=

=L O =
S Fua

%

7|7 el A HH o=

J o2 tjEl]le]Z 3t

f A 2]

o]—s

to A&gA17E 719 7FA ol

A, ESG 25l ¢

FAth &4 23 ESG

=2 BAME
a‘f’:’jlo

el A

so] Azxg kel A= A& A7 Tobin-Qoll #23 FaFs L 3

L}, ESG &5l

S

w

e ARG R

7147k o]

el

FA A A o2 AR

ol
q_mo

Bo

AT BEZE i Aol A

<
T

L

S
=

=14

]

1= 5¢

1l

HA

Z

I

=

% gtk %, AH&TAS ESG

ESG 37}

ol
|
K

FA]

= o =7t
A3t A

ZI9AE ®olH

=0
o
R

tol ESG A =7t

3|

oy

Atk webA, ESG A #tell o

wo2MH 7|47kl A

=
=

o] A

=]

p
T

el 34

i

O 2~
= T

[e3}
A

i

A5
APA QL A=

=
3

tod ESG 3 27t

5

AAE ] ESG A 247t

= E
T

@_

Far lel A, ESG A el o

E Bol s

EA



sy
a

pud

& A& FAE 719471 ol

=™, S7F

=
[}

NQA5E A&7

719le] BSG A mol

pild
)

K

el
q_mo

‘..mw.o

—

0
w

2ol

Mo

hE o 7bsd leth

Aol ZAd =

-
€}

457t



140 [ %55 B 5%

FrLd

Sl

8, BFH, CESG 2e e aatel 7191e] AA 547, dreaetsl A, A9 A5z,
2020, 681-707.

A2, “Ardeztsier AEA Al Rl ko]
A3, 2019, 147-178.

AR5, B ALT AT AL FARET, DA, A32A A4E, 2017, 351-372.

Arol, $uAE, AR HGFAA ST AF - Aol I FAAG] e, Axe AT,

A|38H #2355, 2021, 43-64.

o

A A, A - Aok AT, A6l

ALA, AF, “AlslA A A 71J7HA: SHASNAEY 53] FA s TR
AF-HE] A x%138:4 A|35, 2021, 201-238.
A&, 714 M AFAR(ESG) 3A17F AT et 714 7FA ol v A= e, FAIAF,

A29¢ A&, 2020, 35-59.

Aoz, Hd 3], ges, 4 °?17} ZIJA T2 Bas o] A gl A= R

v, A=, “ESG 4 —4 7}X]er‘34’“°ﬂ J&?_ *e—o‘ﬂ‘_r”, QAT A2 Ad=,
2011, 439-467.

kA, o] 34, 7199 ESG 49 FX& A 369 A4, AEAGA T o] RaLA,
2021.

H] 8], wuhE, AT SALA A8 Tbs el HlAl= FE, AT, A6
2015, 213-232.

PR, ISR e AEETAITES AAPR AR ZRe] AREAC] #ek A7
%xﬂ@w A, #90%, 2020, 25-47.

W39 “Impact of ESG Factors on Firm Value in Korea”, 7, #1448 A55, 2018,
135-160.

NG, Al TR A7, 317 - AlF-eF AR A0 A4S, 2018, 213-239.

A5, ol el “T1gATZTE Aea Aok A7 AR 0] BAlol WA= I, AP
A A28 A3z, 2014, 163-186.

3

ol 24, 7199l Akl A A Y so] FrPHEA nA= 9, S§AT, A31d A4E,

1=



2017, 77-101.

39, RIS, “BESGF S35 0 Z2 U9 HA 27] 7IES FA0 R APk-Ed T
9B A23, 2022, 22-40.

oY, Alsd, “VIdA T2t AgFAIeE AR ] dAl] X FY, S|AAHR
AT A34B A23, 2016, 159-188.

o] 71Al, AAY, “BauEA B} 7147 o m A= G, SAAR A27E A2%, 2019,
69-98.

o]AA], A, “CSR &oll W A} A 71de] FAkal AR, AF-aedTr,
A38A A3&E, 2021, 39-53.
ol &, olAE, VI el AFE Y A} FEa} AN Aol 71 ZHA el mAl= G @l

i
ot
r&

T, AT AT, A38A A3F, 2021, 81-100.

, “BESG Aol #7142 Eell v ek COVID-19 Eitel] we $)7]7]7+&

E”, FeAT, A3BE A3F, 2021, 63-91.

A 719 e] Aol wE 2pdA Ao FRujgiA o] apE A Adg”
A 8 A AT, A97E, 2021, 103-125.

UL, “ESG AM3] 9 7ke} ALs] @ &su]oke] A, A A A AT, A31A Al6%, 2018,
2017-2034.

o
flo
ol 9LJ
o>
o o
ot

o
ox
f lo

’

AsL 838 7199 ESG A, ZH‘”MOHL, A30A A1Z, 2013, 131-152.
Adz, 7153t Aol 474, nlallE 2018,

AR5, “ESG Factors as a Determinant on Credit Ratings”, A5, #3447 #|23, 2021,
31-65.

AES, o|nQ, “AgEAlTE shEAE A A7FE 1he] weAAol gk A7) S AAE
A297 A3E, 2020, 1-26.

Adst, V1] AETeA T TA FR O Wk Atol o] AT, Aok IAIAE, 4194
A%, 2018, 211-242.

A9, “ESG Aot 7I7hAel A3 A afTE
oA AAATF, A18A A2%, 2021, 91-115.

S, FE&, TEF, VAT T A AE ALV RIS FAHSRT
dderAT, Ad6d A4z, 1157-1200.

e 4, ESG BREN 7hold 2z, g7 24, 2021

Bae, J., X. Yang, and M. Kim, “ESG and Stock Price Crash Risk: Role of Financial

1o,
BN
=
kol
B=)
il
ol
o>
o
il

e
HN
e
o> 4

(



142 W Hs5 B oE

Constraints,” Asia-Pacific Journal of Financial Studies, 50(5), (2021), 556-531.

Campbell, D., P. Shrives, and H. B. Saager, “Voluntary Disclosure of Mission Statements
in Corporate Annual Reports: Signaling What and to Whom?,” Business and Society
Review, 106(1), (2001), 65-87.

Cahan, S., A. Rahman, and H. Perera, “Global Diversification and Corporate Disclosure,”
Journal of International Accounting Research, 4(1), (2005), 73-93.

Duque-Grisales, E. and J. Aguilera-Caracuel, “Environmental, Social and Governance
(ESG) Scores and Financial Performance of Multilatinas: Moderating Effects of
Geographic International Diversification and Financial Slack,” Journal of Business
Ethics, 168(2), (2019), 315-334.

Gao, L., B. Bryan, M. Nolan, J. Connor, X. Song, and G. Zhao, “Robust Global Sensitivity
Analysis under Deep Uncertainty via Scenario Analysis,” Environmental Modelling
& Software, 76, (2016), 154-166.

Garcia—Meca, E. and J. P. Sanchez-Ballesta, “The Association of Board Independence
and Ownership Concentration with Voluntary Disclosure: A Meta—analysis,” European
Accounting Review, 19(3), (2010), 603-627.

Fatemi, A., M. Glaum, and S. Kaiser, “ESG Performance and Firm Value: The Moderating
Role of Disclosure,” Global Finance Journal, 38, (2018), 45-64.

Francis, J., D. Nanda, and P. Olsson, “Voluntary Disclosure, Earnings Quality, and Cost
of Capital,” Journal of Accounting Research, 46(1), (2008), 53-99.

Friede, G., T. Busch, and A. Bassen, “ESG and Financial Performance: Aggregated Evidence
from More Than 2000 Empirical Studies,” Journal of Sustainable Finance & Investment,
5(4), (2015), 210-233.

Friedman, M., “The Social Responsibility of Business Is to Increase Its Profits,” New
York Times Magazine, (1970), 122-126.

Gillan, S., J. Hartzell, A. Koch, and L. Starks, “Firms” Environmental, Social and Governance
(ESG) Choices, Performance and Managerial Motivation,” Working Paper(Texas
Tech University), 2010.

Gomes, A., G. Gorton, and L. Madureira, “SEC Regulation Fair Disclosure, Information,
and the Cost of Capital,” Journal of Corporate Finance, 13, (2007), 300-334.

Healy, P. M. and K. G. Palepu, “Information Asymmetry, Corporate Disclosure, and the



719 ESG2E3 A-EFAIZE 7147 A ol miAlE 9F 143

Capital Markets: A Review of the Empirical Disclosure Literature,” Journal of
Accounting and Economics, 31(1), (2001), 405-440.

Hope, O. K. and W. B. Thomas, “Managerial Empire Building and Firm Disclosure,”
Journal of Accounting Research, 46, (2008), 591-626.

Horisch, J., R. E. Freeman, and S. Schaltegger, “Applying Stakeholder Theory in
Sustainability Management: Links, Similarities, Dissimilarities, and a Conceptual
Framework,” Organization & Environment, 27(4), (2014), 328-346.

Irawan, D. and O. Tatsuyoshi, How Does ESG Performance Affect Firm Values and
Overinvestments?, Discussion papers 21-E-033, Research Institute of Economy,
Trade and Industry (RIETI), 2021.

Khanna, T., K. Palepu, and S. Srinivasan, “Disclosure Practices of Foreign Companies
Interacting With U. S. Markets,” Journal of Accounting Research, 42, (2004), 475-508.

Khlif, H., K. Ahmed, and M. Souissi, “Ownership Structure and Voluntary Disclosure:
A Synthesis of Empirical Studies,” Australian Journal of Management, 42(3), (2017),
376-403.

Kim, E. and T. P. Lyon, “Greenwash vs. Brownwash: Exaggeration and Undue Modesty
in Corporate Sustainability Disclosure,” Organization Science, 26(3), (2015), 705-723.

Marquis, C., M. Toffel, and Y. Zhou, “Scrutiny, Norms, and Selective Disclosure: A Global
Study of Greenwashing,” Organization Science, 27(2), (2016), 483-504.

Lang, M. and R. Lundholm, “Cross—Sectional Determinants of Analyst Ratings of Corporate
Disclosures,” Journal of Accounting Research, 31, (1993), 246-271.

Naser, K., A. Alhussaini, D. Alkwari, and R. Nuseibeh, “Determinants of Corporate Social
Disclosure in Developing Countries: The Case of Qatar,” Advances in International
Accounting, 19, (2006), 1-23.

Waddock, S. A.,, and S. B. Graves, “The Corporate Social Performance-Financial
Performance Link,” Strategic Management Journal, 18, (1997), 303-319.



144 W

=

T EL BT

¢

N

THE KOREAN JOURNAL OF FINANCIAL MANAGEMENT
Volume 39, Number 1, February 2022

The Effect of the ESG Activities
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the Firm Value
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Abstract

The purpose of this study is to analyze how the ESG activities and the voluntary disclosure
effects on the firm value. The study investigates the non—financial firms settled in December listed
on the stock market from 2013 to 2019 and was analyzed using two-stages panel analysis.

The main analysis results are following. First, the ESG activities shows a negative effect on
the voluntary disclosure. However, the environmental activities improved the voluntary disclosure,
and the social activities and the governance had no significant factors over the Voluntary disclosure.
Second, the voluntary disclosure had a significant positive (+) effect on Tobin-Q, but had no significant
effect on the ESG activities. Third, the ESG(environment, society, governance) activities had a
significant positive (+) effects on the CAR(Cumulative Abnormal Return), but had no significant
effect on the voluntary disclosure. Fourth, the voluntary disclosure had no significant effect on
Tohin-Q in the good ESG group, but had a significant effect on Tobin-Q in the low ESG group.
As the result, the study shows ESG needs to be balanced between the voluntary disclosure and

the mandatory disclosure.
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