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2024), 30% ©]/d91 A-H(HE G 2023), 20% ©]7dQ A3 ¢ 2023)7F AL, @ 71HA
ol 71573 e] Fodte AP 2 FATF 2007, A5 9] 2023; YD 2024)7F Ao
H, @ FFANALS7F B g el 23t = A-EHAY 9 2018; ARt 9] 2018;
132 9 2023; A G- A 2025) 5] Utk APAFE 0|23 1S9 e H = A
H el 7lE 7kl HAg g 7R o) T55ke A Y 79 s I eR &
Bkl XU*}“ A A sttt ol 7150 dEFH o] &, 4G o, e 7193
@ A% 5 oy FEHE e F USE Wd g Flolth o] wh|, E AF= dadT]
=2 ?‘f& 7}+71°*4 ol WA Ite g, FFANALN T 2 ATl 3= 7
S S5t 79T AGAE 7SI o R 4 H sttt 2 Ao tirlY
At AGAE 7157199 12 5 Aate v 2ok 33 A9 93] 793G E A
20229 7]Eo® ti7|dAT AGAL 7SI 3,07670 ARE FEAIT o] FolA Az
, B, AUl ag, FREANG] ofbd 141270 771, AE3ko] & 3067 717
& FEAA ALttt et Az, =arld, AMHlAaY, BEEAES dHske o
7GR AL 715719 1,358709] B2 FE HEH o m A a9yl At
7157199 BESAS <3E 2>9F Zo] FYsth

|:
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CHZ | R AIGAL 7157 || Sd2t MRt T 2k

<E 2> H7|GEC AL 71FT (e BESY

B T BT | H[2(%) S Te HIE | H]8(%)
o 100% Ol5t | 704 51.8 15 0|5t 727 535
E SN ESE= ol

100% =2} | 654 482 154 =3} 631 46.5
5% 0|3} 660 486 70021 2 ols| 688 50.7

ROE . VNE-) _

5% 3} 698 514 7009 & =3} 670 49.3
3% 0|5} 698 514 1008 ol 5t 659 485
ROA - ZEolels .
3% x1} 660 486 1009 =2} 699 51.5
04 384 283 502 2l o|s} 675 497
IT 2HAE PNER=
= 974 717 50 2 X3} 683 50.3
E 499 3658 50% 0|5} 806 59.4
LRVEEIE= g

oAx CARY 211 155 50% X3} 552 40.6

(N =1358) | Mujred 337 248  EsG 04 131 9.65
HEEAY | 311 29| YESA = 1227 90.35

FTEA T A FAPAE A ELE 100% ©l3t 719 ] 51.8%, 100% =3 7]4°] 48.2%°]t}.
ROEE 5% ©|&} 7]d0] 48.6%, 5% %3} 71%°] 51.4%°]™, ROAE 3% ©]3t 71¢i°] 51.4%,
3% 23 7190] 48.6%= UEFsth EPMA e 153 olatr)t 53.5%, 1519 23}
46.5%0] 1L, AFAHTFRE 7009 4 oldl} 50.7%, 7009 ¥ 23U} 49.3%0lH, ALY FE
100 ©|3}7} 48.5%, 100 237} 51.5%°]t} AHEF-E 502 9 ©]3l7} 49.7%, 509 o %=
7} 50.3%0]H, FAH] LS 50% o] &7t 59.4%, 50% 2T} 40.6%E JERFES & S Utk
ESG A EFAI7F Q& 7199°] 9.65%, ESG B EFA17} §lE 7199°] 90.35%°]t}. o4& t)7]
ARG AEBAF 7FE719 9] tivk7) o} ESG A EFAI7F -3kl ESG 7293 ESG B B
TAZE 23S BHAAFY JFS AXY 36.8%, =AY 15.5%, AH| A2 24.8%, FHE
A1 22.9%= Ve, IT #dF0] 28.3%, nonIT FHAFFo] 71.7%= UeEPGS & &

o]
AA
<E 3> PREFMUUZFKSIC-10)0 2t IT HHAUS
St=EE - " = St=EE
AoisE A3 -H2H(Q2019): MAXF oty ok Nojz= = o T 2L S
ZFE 2 FHEX HXQ | HEEAT|Z = =
s SEE 1 TR E, W, 9y
1 gl H x ’ ’ 3
S = = o? (=} | ‘”—‘—I:I 026 %?} Elcl %A,_Ié}'tll X‘”}_?:.
C26 do H 7] M=
HAEE M= clAZ3 0] c28 T7| 8| M=
S M= g J587J63 HESHY
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J1E71€AT M4 M=

C10 A E M= 0 48 48
C11 28 H=d 0 12 12
Cci12 sl M= 0 2 2
C13 MM E M=, o= A <2 0 4 4
Cl4 o= olF WMAME| ¥ ZBIHE MZ=Y 0 10 10
C15 7hF, Jhgh 2 AlgE H = 0 1 1
C16 =M 2 LIEHE M= 7 AL 0 4 4
C17 H= Fo| & BO/ME M= 0 13 13
C18 olaf 3 7| FoiA =M 0 5 5
C19 FZIA HEF F MFHEHE MY 0 11 11
C20 stet 24 3 N E MH=xEY; o2E M2 0 101 101
C21 o2E 22 ¥ oUE M= 0 16 16
C22 18 o ZelAEHE Hxd 0 24 24
Cc23 HZ2% ZEXHE MY 0 27 27
C24 11X 25 M= 0 50 50
C25 =% JISHE M=EY; 1A ¥ I M2 0 6 6
C26 MA 2, AFE, I 38 2 SAMFH| M= 38 0 38
c27 oz, MY &st 77| E AA M=ENA 0 7 7
C28 M7\ & M= 35 0 35
C29 ZIEF Z|A 2 FH] M =Y 0 32 32
C30 AsAH 2 Egfde M= 0 28 28
C31 7|El 253 M= 0 15 15
C32 I M= 0 3 3
C33 1Bt ME M= 0 4 4
C34 MEE 7A ¥ FH| Y 0 3 3
G45747 Tof 2 Ao 0 211 211
J587J63 HESAY 311 0 311
M70™M73 HE, ol sMd| A Y 0 120 120
N74~N76 APIAIA 2te| Al X 3 lo] Mu|AY 0 133 133
P85, R0™O1 | 1S Mu|AY, o= AZXx 2 of7fzted Mu|A¢d 0 75 75
S95796 &35l & chA, 2l & 7|EF Jfel MujAN 0 9 9

SHA| 384 974 1,358

F 1) AR BAA = ETAI - F(http://kssc.kostat.go. kr).
2) B AFTEEL 2 FFAAEF €26, €28, 158~1632 IT FHAFC R, 11 9E non-IT FHY

To= oL

3

EABQ0)E Aol tete] FAE HAL e g BF T2 BAekE AAES)
o AGroup)ol et BBtk AGEFE AGAT, GG S GAAASL F

2 FYste A g5 SRIeS 9AEd g5 o] O fAMdd e AAR R f3 sk
Aoz Aosidth. & AdEFe AAA 540 %°15}HV} AV & Zte AtE 259
Atolgtn AWty £ A+e= 4% (2022)9 = E 2 B F(Korean  Standard

Industrial Classification: KSIC)% KSIC-10S &-83}9t} 7 ]«]ZH A9 (2019) HHEA7]
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J1E71€AT M4 M=

of et 3 2L (A 59 2ok AR AL 7719 540 AR
ROAS WA= FeellA IT FALYFAY, IT FALG TR 28 g9 s 2457
A (7 o)l diF AT 22 (4 o 2o

RTA= o+ BUTD+ B,ITD* YEA+ BITD* FTA+ 3, YEA+ B, FTA+ B,EMP+ 3,CPT -+ (2] 4)
+ BLEV+ B,ESG+e,

ROE= v+ BITD+ B,ITD* YEA+ B,ITD¥ FTA+ B, YEA+ B, FTA+ B, EMP+ 3,CPT

+ B LEV+ B,ESG+e,
............................................................................................................................................ (g\j] 5)
ROA = oy + B ITD+ B,ITD* YEA+ B, ITD* FTA+ 3, YEA+ 3 FTA+ 3, EMP+ 3,CPT
+ B LEV+ B,ESG+e,
............................................................................................................................................. (/_q 6)

RTA : FARS A &(%)

ROE : Ap7)1AFE-0] ] &(%)

ROA : ZApato| B (%)

ITD : JFAEY, 2Lusd, AHl2=9, RS, IT F-EGH) T 1, 7 0)
YEA @ 7FE7199 48 (d)log)

FTA : 7}FE7199 A2 ) (log)

EMP : Y F(H)(log)

CPT : A ¥U)log)

LEV : FAHHE%)(FFAN/FA 4

ESG . ESG FEZA|(Eu]HESF): 1, F: 0)

€ . 98

\d

L

OpA
N s
|'|I
>

TEATE TN A E(RTA), AR E(ROE), TAO A E(ROA)S A4
olth. o] & Fal AT AGA 7] AkE dehd ERH o R R8sk, T
A3 FAte R R Y duhd G507 oS FEsteAE At 4 Utk Wang et
al.(2023)2 A 715714, 59 S 7EAaadd dEE 79 e 1fg 54, a8 A
Zbo] Al whe} 7157199 7EA o Ui 497 data Atk A, FAE]

:‘o

ol
pach



CH7 IQRIEE AIGAL 7157 I2ie] SMTH HPAT: T BRigiBe| ZHET

AE(RTAYS E8E Y= AFHeRA, i o] & xw,q A go] morE
Aol FEErt moAle AL AnIRT(IHG - #8A 2019). & 979 FAREAE
(RTA)E WZEd s TALIORE Ui HERA %E gt =4, x}ﬂx}io] ) E(ROF)S
Gdg Jehll= AFHERA, FF AR 8t ol H & o] S A=A E B
FE HlEolth & AT ARG E(ROE)S ol & AVIAECR Yre HERA %
2 ek AR, FARtld E(ROA)E F8 S YERlE AT &RA, 715 Ex}z}} 27}
Abo] HFA R ojn Hk o] HAPEAE HolFE v EolthHY Y& A 2019).
AT FARIY E(ROA)E Tolols FARICR e Bl &2A] %= St}

SYHUSsE 7157199 AFUTD), QE(YEA), ARHFR(FTA), U9 F(EMP), A3
(CPT), F-AW&(LEV), ESG FHFA(ESG)?] RFE AHEsIAth 7157199 AFUTD)
A Az, Bad, Aulag, RIS 4 dF3 A 54 1 IT 3]
dl ?FOE T8k A2l 71E3 Aklel B3 w

o= IT 8743 YAtk AN L2019 EAH FTEFY
AAR-F, ZA5FE, 9%, F 2 52074 Alxzd (2002 A4zt A4 E 5
st ot = A SIS WelM AAEE, HEE, 98, 5% 3 84
(C26), A171780] AIZ=(C28), B HSAAI58~I63)ell Tt IT RAUYT(17D) 2= % 25}
ot webA At RZI9A S AGAL 771 AFUTDye A A, e, Aus
A, FEZAG, IT G T2 T/, 2447 g3l st 1, 1 9 4F& 022 ste
RS ARSI AFUTD) AFTste] Atolo kel e oSk

R GRE AGA 7HE719 9] GE(VEA)S B ATl B4 A15(2023.5.10.)0014 7}
7149 ARIRATGE Al M 7130 tiste] A ©9® StiTh V19 B4, 8, B4,
2] E& gl 7199 deel el 714l dEFE vIAE T Sl A
A& ALNTHAHFL 2017). AYG-&BAH Q02N ATNME ARIZIZe] A= mjE
FEAQ Gl sle AR YEyth B A7 (VRS AF(EHE)EA, e ol
A 23S Al loggke = Aelatgint. e (vEA)I AT Atold el e A5
ok At R(FTAYE PRI AA T AR 7HST1d 9] BARE el FAbLtke] A7l

7199 ARt S YeRigabg ek g 2012). A99-wHAQ021)2] ATl E At
TR, 9 7 BeFS e 34 Gl e Aew yehgrh & A7 7t
71909 AT R(FTAYE AF(HE)RA, 2 oA A4S A8 logito= Aelstith
At R(FTA)SE AT 3] Atolol] el #E dlFdth THY FEMP)E H9RE

AGAL 7EE71h A S58he gt Tl rolth & Ao TU FEMp)E A
(HE)RA, & oldx] E3E 9 logato 2 sl%ith. T4 F(EMP)St AFA e Alo]

o FHel ghe AT AL (ePnE 7719 AR Rl vehd AEgolth o
TR ALDAL 7157199 AHEF(CPT)yES AFEE)EA, $& oldx] Z2E 93
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J1E71€AT M4 M=

loggt &2 SFATE AF(oP)H AT T Atoldl] HHel @ <5eth

719 AGA 7HE710 9] FARELENS AT SR EAN FFAE TR
e Hlgolth AR 92018)= 771949 7195 wE ARTx el oju g A}
ol7} A=A 771, 7T o ® Blw A A3 AR 8 "Jﬂ T A A
ol7} Slol k71 el 7195l wet ARF 27 vE2A AP Eva gtk ARTEE
7190] A g Al AHEE FA ok A otk AR TR T -E,‘x}x}, A7, 71
Ef ol BAA A A vl F83ka, AREFZ] tigt Aol AT IS = 5 Ut
(Azhagaiah and Gavoury 2011; Hamid et al. 2015). ¥ AG-9] RV &(LEV)S FHANE &
ez Uhe HlERA %= FAS, FARE(LENI g Teke] Atoldl kel #%
of| 23t} ESG 3 HFA(ESG)E -ESG71+99] KCGS 71+2. 2 #H7le ESGH 7o+
71990] A HFAE Aotk B AFE= ESG AHE FAIZ A2 1, FAEHA] & AS
002 dt= Hu|HFE AHEste] ESG A HFA(ESG)9E AT #heke] Atolol H(+)ol &
d gt & ATl Ui Fo W Ao % AN <& 59 2ol At

to ajt wo wo _>,i

<E 5 Yo Mol g ALk
T o] Ao Bl A SRR
| BTA F243] A & () & Y/EA4H(2022'9) H &, %
zi ROE A7 A 0] 2] &(B7]50] /A7 | AHE)(2022') g, %
ROA | FA o] E(F 7] 2/EAh(2022) H S %

ITD |FTFAZY, Tavld, Avas, ZREAY, IT FELD)(A: 1, F: 0| Copde

YEA (93, ¥(2023.5.10.- A3 7HA1 L) AF(EI), log
FTA [ARPHFEFEARN ) €)(2022) A (HHD), log
z:‘i EMP |F99 (%)(202219) A2 (), log
CPT |AHE3( €9)(2022d) A(HE) log
LEV | B-A8] &(F5A/5A4)20229) I, %
ESG [ESG BHEZFAI(A: 1, F= 0)(20221) o

1. 7l=8AHZ

INEEATL <F 63 2} Mo Fioa] &
£ -6.45%, ROAE -1.45%= JEFSTE B2

o
Jb
'
ol
e

ZFAFE] A S 130.99%, ROE
to] SHAFQA AFollA IT &

o,
=
o
e
e
ofr
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CH7 | R AIGAL 7157 |2 Sd2 MRt T AsgSe| =8an

AT S 028, A2 189, AP EE 12 40169 9, AL +

5679 9, FAB LS 44.66%, ESG A HZA (T H)= 0.10= YEFsTh

rr
O
v
of
Y
re
ol
rlo

<k 6> 7|lEssAE

7= B = g BEHA & Z|ch
RTA | S RIEIHE % 130.99 142115 .00 1591.74
ROE | AP7|At20[2lE % —-6.45 99.688 -1,790.91 668.85
ROA | BXL0|E % -.1,45 21.604 —204.65 60.58
ITD AS(T 2HHE) Hol .28 451 0 1
YEA | ™ A 18 16.005 0 99
FTA | A2 of | | 14,016 | 87452195 14 2,600,837
EMP | 3H¥ = o 975 4,602.820 0 115,832
CPT | Xt2&3 o ¥ 567 2,410.145 .00 36,577
LEV | Fxu|E % 44.66 24.698 .00 99.84
ESG | ESG HE3A Hao| .10 295 0 1

) 4E, AR, T4 F, AEFS logs A= ¥
2. Xto| &N

7 IA8 S AGAE 7171 e AFAHE JTER Aol A%
AEZ Az, ThuY, A2, JRBAFe R FH3t] AFA
AT S A&, ROE, ROAE SA1Z o7 23 2jo]7} ° 2 Jebgt)

AR, FAE A &S Eamda FEGAH AT AbelolA 4] Apol 7t AAl ekt
o TS A e EAmY, A, AxY, BREANFY] £ 2 A Ukt E4,
ROEE A7 JHBAYG AT AtolelA] #4ke] Apol7t ZA YRt ROEE A1 24,
Mulag, Tang, FEEAYGe] o2 w4 Yehkth AlAl, ROAE AxYH FHE5A4]
A AF AlolellAl &Ake] Aol 7k A UBhg Tt ROAE Al XY, =amd, AHl2d, FE S
A9 wo 2 EA et AY 9 -F212024) S A xS, Eamfgel ESGA Fel| o g
FH] Dol slom, AL ESGH T froldh Jake] gltka Bastgitt

2 A7 date Az, 2amd, ARlaY, ARSI AF Atelddls A5 Tl
ogh 2bol7} e BoAAFAT A4 952 ROE, ROAZF #8k3, HHEAIY 52
FA8] A&, ROE, ROAZF U Yelgth A8 oz man|]e Fapitks] A &9 A543
7t Fset o, AlZH2 ROE, ROAS] AF#7E d5eh A2 vehytt olejg 23
A7IARSE AGAE 7710l et Azl 253 s ARt

T3 RS 33 Qo] ThE dERT 2aug, Ay 93 959 ATYAE
= o
[e)

i)
i
rr
A
=3

753} 2},

2% 23}

2
o
&
A
PINCIA
(2

1o o
Wi
[¢]

)
2

A
I
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J1E71€AT M4 M=

<E 7> HI7IGEE AEA THE7IHe ASE MRt AolEY

mO

M FA ot Ato| 2 A M= bt s Me| A HESAMH
o 115.79 179.38 147.63 104.52
SRS 2(%) —
EFHX . . . :
(RTA) t 90.366 185.250 189.892 99.953
F-value 15.687™
b= 34 -14.10 -2.03 -16.95
A7 | K2 0[ 2 &(%) —
EE=EHX . . . .
(ROE) t 68.061 118.171 91.804 131.221
F-value 2.567°
o 3.09 70 52 -6.63
S X0 E(%) -
EEHX . . . )
(ROA) t 10.177 13.526 22.509 33.818
F-value 13.664™
N 1,358 499 211 337 311

)L e A 1%, 5%, 10% FEllA] e g

3. &EH

N
kH
(o]
\Y
i
=)
Ao
1z

RTA ROE ROA 17D YEA | FTA | EMP | CPT | LEV | ESG VIF

RTA 1

ROE | (074"

ROA | 1227 | 483" 1

ITD  |-111"" |-039  |-.135™" 1 1.098
YEA | -011 | 087" | 205" | -.135"" 1 1230
FTA | 2447 | 106" | 197" | -058™ | 387" 1 3519
EMP | 012 | 074" | 148" | -007 | 326" | 727" 1 2236
CPT | -208™" | .038 | 082" | -124™ | 346™" | 733" | 5207 1 2290
LEV | 229" | 139" | 019 | -103™" | 044 | 092" | 176" | -.008 1 1076
ESG | -107™" | .030 051 -033 | 304" | 441" | 388" | 331" | -.033 1 1302

F 1) mTA: FANEALONENE U FAD, ROE: A7| A B0)(F7) 209 Tl AR,
ROA: FAR0 2 B 6714019 ) S, 17D: JBAT BAGBSEE: 1, 3 0), ¥4
d(A)log), FTA: AMHFRFANE A)log), EMP: FAA F(D)log). CPT: AH2FH(]
A)log), LEV: FAM ECREFA U FAY), EB5G: BSG FRFA(HTE: 1, F 0)

2) LT AT 1%, 5%, 10% FellA] ol

B Age] Wate] AREA S <E 8>3} 2o] AX ST FANEAL(RTAE 2717
Bolol B(ROE), A0 2) B (ROA), BAME(LEVZ] ALod] el gl AT A7)
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J1E71€AT M4 M=

Tobin's Q2] AFA2ket ESGA I Aleloll&=
=55 771499 ”TJr‘: Fopitte A &

T 7}E57192 Tobin’s Q9] AJ#7} ¢}t —Zr "3}@‘4 Zdti"é (2024)c vﬂ%—

BEE 7HENE e dder 71949 540l AT niAle 9 A7 A, 7t

= TR

H

279 FREAHE ARTEYT Fo1@ Fnel kel AL, AxY AF, 2T
9 FE AMPRATAN FAF 20 dol vehgeh %

A
A9S YA e ESGAY, ESGH 7}, ESGFANY] 7193+

Tatsie AE- S (2013)2 G TS e s A ast, 719 ad 71
dEsz ARFzd e GRS A7F 2o P A JldEst
(17.2%), AHJ E23.9%), 71 YA TFEH(3.8%), AEEIN09%) 52 w2 7IYEIs} A
Zgatgith. 2AEAA AR DA E 7GETRES A AAFIF A et
ZAA AR TN E 7FEHE Aot NAFGEA} E Aoz Yeht Y]
o AR S AP Sl TEANALE S FA 2 9FE PA D Yrkn

<E o> CH7|UTCt AL 71F7|e SHo| EXHIEM 0] ojx= Fet

S

RTA=q,+BITD+ 3, YEA+ B,FTA+ B,EMP+ 3,CPT+ 3, LEV+ 3, ESG+e,

i

EXME|ME(RTA)
s
23 28 2 2% 3 28 4 28 5
N 697.591" 725357 706.982" 742.686™ 725.113™
< T (15.214) (16.237) (15.162) (16.256) (16.001)
Hz o] 2.064
(267)
e 65.893™
(6.818)
-8.333
My| Ao
17D qo| AN (-.997)
-44.153™
HMEEAMNN
(-5.186)
-36.394™
HHAE
T = (-4.621)
VEA 25.182™ 21473 25612™ 21.050" 20.835"
(3.048) (2.638) (3.097) (2.562) (2.526)
FTA -66.349™ -69.373™ -67.144™ -66.161"™ -65.445™
(-11.181) (-11.891) (-11.219) (-11.296) (-11.147)
EMP 53215™ 58.876™ 53.556™ 54.852™ 55.193™
(9.500) (10.572) (9.550) (9.874) (9.903)
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CH7 | RN EH AIGAL 7457

CPT -3.734 -4.483 -3.664 -6.982 -6.025
(-.840) (-1.033) (-.831) (-1.581) (-1.367)
LEV 1.212"" 1.093™ 1.218 1.122" 1.128™
(8.330) (7.587) (8.367) (7.735) (7.762)
ESG -11.288 -7.060 -11.547 -11.702 -11.451
(-.835) (-.532) (~.856) (-.877) (~.856)
R? .186 213 .186 202 .198
Adj R? 182 209 182 197 194
F 43.993™ 52.135™ 44.155™ 48.699™ 47726
EE T 1,358 1,358 1,358 1,358 1,358
571242 (4 1)

F 1) F 1) RTA: TALE] A8 (%)(uHM“ o FAh), 17D: AFAZD, 22, AHl 2, F R
A, 1T FALZ)E T 1, 5 0), vEA: FE(d)log), FTA: AXHFE(FEAN S )(log),
EMP: 99 $(%)(log), CPT: A2 )(log), LEV: F-Av&(%)(F5-A o ALY, ESG:
ESG HEZA(TEH)(e: 1, F: 0).

2) (e =#Y.

3) 7L e AT 1%, 5%, 10% Ol ol ek

o EM40| ROEO o|x|= &

vAE GHH 2l Hhate]

L CHZI RS AEAL 71E7|

[ AL 7Pé7l°éﬂ S0l AF87<1 ROE]
24

<E 10> H7IGEE ALA 7HE7|de] S4of ROEX olxl= &gt

ROE= o+ B,ITD+ B, YEA+ B,FTA + B,EMP+ 3, CPT+ B, LEV+ 3,ESG+e

7| KHE0| o §( ROE)
e
23 | 2 2 23 3 2 4 2% 5
R 71638" 79788 95,069 -50972 ~67.106
=7 (-2057) (-2312) (-2687) (-1715) (-1.937)
ES= 2435
(927)
= 2ajol ~6.179
o (-828)
M| Ao 13.176"
(2.078)
~15.946"
HEEMY
(-2.447)
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J1E71€AT M4 M=

-12.175"
ITSES
T & (2.022)
YVEA 15.253" 15.492" 14.404" 13.670" 13.707"
(2.431) (2.464) (2.295) (2.173) (2.173)
FTA 15.965™ 16.594™ 17.756™ 16.321™ 16.558™
(3.542) (3.682) (3.910) (3.640) (3.689)
3.209 2.739 2.764 3.851 3.922
EMp (754) (637) (650) (905) (920)
CPT -10.545™ -10.064™ -10.021™ -11.376™ -10.965™
(-3.123) (-3.004) (-2.996) (-3.366) (-3.255)
-.670™ -.663™ -.685™ -.706™ -701™
LEV (-6.067) (-5.959) (-6.206) (-6.361) (6311)
ESC -17.206" -16.804 -15.564 -16.690 -16.587
(-1.675) (-1.640) (-1.521) (-1.633) (-1.622)
R? 045 .045 .048 .049 .048
Adj R? 040 .040 043 044 043
F 9.167™ 9.141™ 9.684™ 9.934xxx 9.650™
= 1,358 1,358 1,358 1,358 1,358
28 M 2 (4l 9)

F 1) ROE: 27| AF20] <]

E(%)(F71e0l t AZIAH), 17D EAZK,

Eavy, Aulag], PHE

EX9IT %ggﬂ(ﬁu])(oq 1, §:0), YEA: F=8(d)(log), FTA: AHFE(EANH(E ¥)(log),
Y Y)(log), LEV: F-AM &%) (EFHA o FAb), BsG:

EMP: 349
ESG 24_@**](&\?1)(04 1,
2) ( )E &Y.

kksk ko *
K) RS 4,

48, AR
9

(o

(8)(log), CPT 1}
2 1%, 5%, 10%

7]
th Yg 3. Er*é T(2007)2] AFAM=
o 2 Yehgt) 4, AHEF, FA8]&-2 ROEJ

- O >~

FEollA el g

szmﬂ%4}°ﬁ+4ﬁﬂ%%q
A3, At Rsl 25% A543 ROES 2

799l 4, AR

EeTs AT ROE H44

A, AH| 29, AHEAY |
B350, AJ¥] 251 & ROE] °4 & el el Addn
o2 Jehgrt o

L

= S ROEY|
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CH7 [T AIGAL 7157 Edot Aedat: [T 2SS =E8a1

2 AFERE 71999 98 AR ROEY 34 A< 93 vA=
Bau| &9 F7H= ROES Y55 2902 zZeaqinh Ad 2 An] 2% o] ROE
BAQ FEFE A vk, JRFEAAI T #EFE ROES T4 491 93& Hof
o} o]= 71glo] ROES] A& deldte] glo] 98, At et 22 i 2913 o
ALz} A EE THA o= addof ota, 53] R4 1T T
H719-E AEAL 7FE719 2 ROES] o4 7S 9l wehs A58 =
7b s AAFeRTh webd 7R 2 <719 AEAL 71E71 e S0l AT
ROEC| 2329l d&2 v Feo|th = A==

Raja Ahmad et al.(2023)& Zd|o|Alole] FA7HS ddez A3 A3 ESGHS7f
ROE, ROAS] A7+ 3E S7HA71 AR UrE}MB‘r. ESG JEFAI= FAAe AE 2
A, AR 71§ FAkel 719 2l 7] ghthar 57853t Pulino et al.(2022)2] A7+
e g4, AHs], A4 3L EBITE 7199783l S 421 93] e Aoz v
Wk A9 -4184(2025) L FA7E719 9] ESGA Tl Ak, o] Jake
23k aclolgba ok whA 492 (2012)2 HU719R S 7719 R g7
A9 AT 593 W+ gro]l Y& Ao B JEhYTE ir|gA TS = A
AR A Ao re] FAR 1 H] H SOl —‘—m, a3l =, AdTastE Qe Al

=EEo] Jthal Hil *cﬂoﬂi‘r %—%(2017) }5:4/\] #ro] A %A=

rlI
8*
=
= ol

I
9
Lo Jpome )
0 fo % 2 30 o K

2

o

lo

m&&

o?,i :U N =
% f oo
BN g o oo X

ofN
A,
N
ines
&
O{N
o
N
iR
12
iR
J
e
2.‘:
o
oX,
A
1ru
E
El
_O‘A
&
_E
é".:
N,
o
A=)
ofy
[
N
ox,
rlo
N

ok 7| YR e AQAF 15| 2el Mo ROA olxlE ¥E

1G-S ALGAL 7157199 540] ATl ROAY Hx& JEH7H 3)ol tlstd]

AE <3 117 2o 3A, 98, AT E7E ROA frol s Ok(+)4 o]
ARt ol WG AGA 7719 Aol 2, AR 2 A5 7
ROAd| 3 A o] S efnlettt. =4, A3, ESG FEFA= ROAoﬂ ol et
(el Dol ATk ol AEae] i, ESG FEFAE ste 7IHLTE AR *éﬂ}ol
ROA®] 4421 &) o< SHoh, A, A R A 29, =AY, ARlay, R
iﬂ A, IT %Ed?j Zo] ROAd W < ARSI A2, Au Ay ROA°ﬂ 2l
HE2 ROA o 5(-)9] 3ol A= A
o] ROAC G841 Fgo] Qlom, FEFAIY, IT &
o] n| g},

U[o r

¢

e 2
2 . =
5 of
i o
e

lo
tlo
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J1E71€AT M4 M=

<E 11> H7|AEE AL 7HF7(He] 40| ROAd olxl= Sk

ROA= o+ BITD+ 3, YEA+ B,FTA+ B,EMP+ 3,CAP+ 3, LEV+ 3,ESG+e,

EXIAO| I E(ROA)
TIPS
o3 28 2 28 3 o8 4 28 5
"~ 34802 | -38208" | 42191 | -30442" | -33476"
=T (-4.708) (-5.200) (-5.588) (-4.113) (-4.558)
_ 3516"
M= 2.817)
= o 136
=aoh e (085)
. 2795
HEEY e
I 6.014™
T BHYS (-4.711)
N 8.175" 8.100" 7,949 7.420° 7.306™
6.122) (6.035) (5.936) (5574) (56532)
A 5204 5413" 5729 5430 5.548™
(5.425) (5.627) (5912) (5.723) (5.831)
066 116 ~003 376 427
EMP (073) (126) (-.003) (417) (473)
orT 3.190™ 2036™ 2907" 3505 3337
(£4.440) (£4.105) (£4.072) (-4.900) (4.673)
014 016 018 ~ 031 - 030
LEV (~584) (-683) (-781) (-1.317) (~1.256)
59 -5940™ 5433 ~5.256" ~5.560"" 5516
C2.717) (22.484) (-2.407) (C2571) (-2.545)
R? 079 074 077 093 089
Adj R? 075 069 072 089 084
F 16,651 15.428™ 16.085™ 19.800™ 18.851™
g2 4 1358 1,358 1358 1,358 1,358
SR (Al 3)

F 1) ROA: FAII A E(%)(B710l ) ol A4, 17D AZAZRY, Balg, Avl2q, RE2
4, IT #-HEGDTANYA: 1, F: 0), YEA: FE(d)(log), FTA: ALHFE(FAMH(E H)(log),
EMP: 99 F(F)(log), CPT: AHEF( D(log), LEV: F-ANB&(%)(Z5A th 244N, ESG:
ESG A EZFA(HW])(e: 1, - 0).

2) (e t-#.
3) 7, = 4 1%, 5%, 10% FEl A o)t
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J
W, PR 1%4 IT #AYFLS ROA] H74
ARl FaE HAFU ol d7Ig- T ALGA 715 710401 ROAS] +94& #elsr] 4
M 49, AR 5o UlF JFS Asteta, AHEge] &89 ESG #HY49 58
A #e)7t a3, 59 4 %@‘Qﬂr IT AT &3 71931 AGA 75719 S
ROAQ| 4940 7L 9lgt =} o] wkAE ook g2 AlALstTh wEkA 7}
4 3 g7 gAT AGA 71571 %*301 AT 7] ROAC 22 Gk nA Aol
thre A,
Pulino et al.(2022)& olgg]o} AA7|HES A& ESG HHFAI7F 7144 ol mx]&=
3G B3 A3} ESG HE3A 9 EBITO. & 2431 7|4 1} Alo]dl] 2291 ko] 9)
, 37FA17F ROAS] 7|94 2ell B4 43S vA = Aoz Yeiyth 2 Ao
ESG A EF A7} ROA] 714 el H4 A1 &g v o2 Vepydtt e
42019y A7 AR go] o 7192 ROAY T4 Fg-S A BR 7|9 &
A7 AEE] &L Ao ARAT ] A Ao g FAsTE Al S A 9 (2012)0)
29 g7l HorigTe] 719 R d99 el
719G T FAE ARG ARG Ao Re] BaR
ZrstE Qs Aol wEso] Avkn AHss
A& UFsde] F4o] g2 Aoz, 7Yt 2
7197 = 3B AR dEFe & AR St AY P9 (2024) 219 713k
20201 FE 2022714 2 #-F731 ESG*éJJr ATe A3, ESGA I 20211, 2020,
2022id9] Lo 2 A Yeigth 283 7R EAE 7719 Z2U9 9717839 7]
= ESGA Y& APstn =, ESGH /M wel dasttte AR Al S AAEH

m&
L l&‘
r_N_
8

o2 & oo Ho 2 ¥ o2

—n

fr

2f HZILET ALAL JtF7|Hel S MFEdatol oieh IT 2HHLS2
k-3

71431 AGAL 7157149 543 AT et IT #adFe] 489S 93
3 AEA T AE <F 1229 2o} B A3E 71E3 Ao g8t IT S0 560,

IT #EHFY] HHE A3 A3 2920199 W}Tm AFH, 9, =3F 2 T4 A
ZH4(C6)ETt S WA Fgete] AARE, HAFE, 9, 5F 2 B A
(C26), A717gH] A|ZH(C28), @Him&(bsq&)og sko] IT
TR 2A 8IS BA SN

AA, IT HAFE*AY e FAIS A E, ROE, ROANA £ el %] e 2
o2 yepsth o] IT #AAEY Heo] FoAe&d55 AT FA8 M &, ROE,

o)
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J1E71€AT M4 M=

al =

= &l 7199l A Aol A 7] wiel A Y S Astet
2tk B4, IT HAYG ST RE ROAA 7918 (el G o] o
Bt olE IT #HATI At ert 358825 A 797l ROAd T4 9&
A ofnlgth

= A7e BAZA A AT A 54 wet 1T BEGTAH I T BHGTHA
AR 2d g3 e vebds Ho 0tk IT Ad 43 1Y
Apk8] 7 &, ROE, ROAS] A4 3he] 37 AQ 2d a3} e W, 1T ¥
TR7F BEALEFE ROAS AFAT] A =AW e, At
ROE®] g atell=frelgh 2Ha37) gle Ao Yesth o= IT By F
35 ErE TN AL, ROE, ROAY] AFAAAE AAAcr SHate F&
o2 ZgoA| N, IT HAYFI AR Re] 348 a7 ROAS A2t A1
7191%HE B3k webd 7198 e AL 71719 AR THE Eol7
547 g 71]le] g At Rete] HoAe-S melste] s 4
L& AAteAY. weba 7Hd4 1A ADAL 7121 e 540l ARt
A Eel Al A IT FEAGTHAE, 1T BAFS ARt 2d g3t gl
Aoltt.y, 7Hds “ti7 14 ALAL 7HE7194 9] S2d0] AF/d 2Rl ROE®] WA= 9 el
IT #AYZ+4E, IT FAY TR 2Ha77} g Zelthy, 76 “ui7|d3d
AGAH 7FE710e] SAo] AR 3Rl ROA A& &AM 1T AddS*4, 1T #d
JFeaprtre] 2daart ole Aolthre A2 Adgdr,

ofN ot
=T
)

rx o

r
o, b

T
£ 5
Q o fo U ™
o 3L o of hu pe o Mo

2
-

i)
ol

on
o

o

o
il

N

<E 12> H7|ATC AGA JHET|Hel EMT MF Lol thEH IT RidEel =HEH

RTA= o+ B ITD+ B ITD* YEA+ B, ITD* FTA+ 3, YEA+ B, FTA+ B, EMP+ 3,CPT

+BLEV+ B,ESG+e,
ROE= o+ B ITD+ B,ITD* YEA+ B, ITD* FTA+ 3, YEA+ 3, FTA+ 3,EMP+ 3,CPT
+ B LEV+ B,ESG+e,
ROA= oy + B ITD+ BITD* YEA+ B ITD* FTA+ 3, YEA+ 3, FTA+ 3,EMP+ 3,CPT
+B,LEV+ 3,ESG+e,
M5}
by
RTA ROE ROA
i 750.310™ 50,097 -18.070"
=T (15.043) (-1.313) (-2.269)
~126.613 ~73.120 —61.431™
1D (~1.655) (~1.249) (-5.028)
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CH7 | R AIGAL 7157 |2 Sd2 MRt T AsgSe| =8an

1D YEA e o e
17D FTA o o e
viA o o9 2258
FTA Py i) el
EMP e e 290
crr By ) et
LEV 2717393@ (:2233) By
BSG Pl Ry oo
R? .203 051 120
Adj R? .198 045 115
F 38.115™ 8.107™ 20.516™
= F 1,358 1,358 1,358
SRR (Al 4) (4l 5) (41 6)

F 1) RTA: FAE] A E)(WEY O 228, ROE: x}ﬂx}io] 1E%)(F710]Y q{ A7 A,
ROA: FAA|JE (%) (G750l o] A4, 11D: QEAT FRGE)d v 1, F: 0), YEA.
A (d)log), FTA: AHTR(FEAN (S D) (log), EMP FH4 *(“ﬂ)(log) CPT: AHE
Dlog), LEV: T8 &(%)(EH-A th FAh, ESG: ESG AHEFA(C]: 1, ¥ 0), *”zx—}&
2) ()= =#Y.
3) 7T e A 1%, 5%, 10% FEOA el E

Rahi et al.(2023)2 7149 A &7bsAld AFAAHE & A7 AAAC=Z Fe]Ao|g}
2 o7l ARFe] HAdN ASeRel AR w}oﬂ wL dge ekl oldrhe

AU AT BE AAGE TR 1Y, ANBAR Ael] HAAAD 149
A97h e 350l Basithn stk A9 st IT 93 £ ~HEQS
dn 195 48~ ERue Gveel AETAZ, AZEA olF Alzat fols
Fnel ol Arka YrElch AE G- F R4S 15713} ¥ 1719 ] ESGA Tl
W@ A%7F5AdRIA FAe 2AATAA A5PEAGEDN BANFIA R
ESGY3te] 34853} kn shstek 04 S0l A9 2d ) A
el ool HlAE GFe A7d 23, AL Fold Bae AL E, AE
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J1E71€AT M4 M=

oGS, A o et 2RHCNaE ANFN AED 1
YOS Yo AT A3t ABe] 2503 15 B 2 Fo] ¥L5F AuF

el AGAE Bl A5l B AL ek, ol AMERe] ARAAE ol
1, BAG 15 BAUE Foskele A0z 47 499 Bl Addel dvkn gx

= A7t ALAL 71E71]d el S0l ARkl miAle 3l tel A
Mg 2aE < 13>3 o] Feeidla, d7adeEs SO e 22 e e 5
AA

<E 13> dE=EY 21 29
=Mt =HE
4
RTA ROE ROA RTA ROE ROA
ITD ks ek ok _x _ sk
YEA + sk 4k + ok + + 4k
FTA ik +kkok +kk _kx ko + ko
EMP +okon + + ok + _
CPT ok o _ e ok
LEV +kk ek _ +kEk ks _
ESG _ _ ek _ _ ok
TTD+ YEA koK ik ko
ITD<FTA ’ e
HEMRY &) (& 2) (&3 (& 4) (&1 5) (&1 6)

F 1) RTA: ZANIAE)(NED o T4, ROE: A4 E(%)(F71e] 9 1’41 A7 A,
ROA: AR E(%)(B7]eel ) o A, 17D: FAT T-EGH)(E ) (ed: 1, F: 0), YEA:
e (d)log), FTA: AAHFE(FAINS H)log), EMP: T () (log), CPT: AHEE(Y
Mlog), LEV: T8 &(%)(EF-A ol 2A4h, ESG: ESG FEFA|(E0)A: 1, F: 0), #3327

2) " e A 1%, 5%, 10% ol Al ol gk

A, A= ALA 7}5“71%19] TR A E SR E Y, T &
o] AR Y= AT W, AR E FAR] S vAE AoE YET 4
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Characteristics of Large Business Group-Affiliated Family
Firms and Financial Performance: The Moderating Effect of the

IT-Related Industry

Jeon, Deok-Young*- Nam, Woo-Jin**

<{Abstract>

[Research Objective] The objective of this study is to examine the impact of the characteristics of
large business group-affiliated family firms on their financial performance and to analyze the
moderating effect of the IT-related industry.

[Research Methods] The research sample consists of large business group-affiliated family firms.
Regression analysis was conducted using 1,358 data from 2022 covering the manufacturing, wholesale
and retail trade, services, information and communication, and IT-related industries.

[Research Results] First, firm age, number of employees, and debt ratio had a significant positive
effect on total asset turnover. This means that longer firm age, more employees, and a higher debt
ratio have a positive impact on total asset turnover, which is a financial performance indicator. Also,
firm age and asset size had a significant positive effect on return on equity (ROE) and return on
assets (ROA). This means that longer firm age and larger asset size have a positive impact on return
on equity and return on assets. Second, regarding the moderating effect of the IT-related industry
status on the relationship between the characteristics of large business group-affiliated family firms
and financial performance, the interaction term IT-related industry * firm age had a significant
positive interaction effect on the financial performance indicators total asset turnover, ROE, and ROA.
And the interaction term IT-related industry * asset size had a significant positive interaction effect on
the financial performance indicator ROA. This means that when the IT-related industry interacts with
firm age, it has a positive impact on the financial performance indicators total asset turnover, ROE,
and ROA, and when the IT-related industry interacts with asset size, it has a positive impact on the
financial performance indicator ROA. Third, regarding the impact on financial performance by
industry, wholesale and retail trade had a positive impact on total asset turnover, the service industry
had a positive impact on ROE, and the manufacturing and service industries had a positive impact on
ROA. However, the information and communication industry and IT-related industries were found to
have a negative impact on the financial performance indicators total asset turnover, ROE, and ROA.
This suggests that the information and communication industry and IT-related industries face relative
difficulties in terms of total asset turnover, return on equity, and return on assets compared to the
manufacturing, wholesale and retail trade, and service industries.

[Implications of the Research] This study selected only large business group-affiliated family firms
from all family firms for analysis. It was confirmed that characteristics of large business
group-affiliated family firms, such as IT-related industry, firm age, and asset size, are important
factors influencing financial performance. The interaction term IT-related industry * firm age and
IT-related industry * asset size were found to have a positive interaction effect on return on assets.
In IT-related industries, Al technology is improving corporate decision-making processes, increasing
efficiency, and enabling the creation of new corporate value. The IT-related industry is closely
connected to the Fourth Industrial Revolution, and the era of artificial intelligence is expected to
contribute to maximizing the productivity of family firms through automation and data analysis.

* Ph.D., Senior Expert Fellow, Seoul Credit Guarantee Foundation(jjjdddyyy@hanmail.net, First Author)
** Ph.D., CEO, Tax Broadcasting Co., Ltd.(nwjS17@naver.com, Corresponding Author)
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