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AA =712 B A4 2 2 ESG((Environmental, Social and Governance)’d ZHell thgh #Al&
ol 3 908, 710l A% bsehm, ol BAR A BEL TN WS B
3}aL ) tHBuchetti and Arduino 2022). 53] gAY IALE-S ESGel thdt thafgt A3}
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g AFata, 7199 A&7bede Awstaat ek olze A3 g 71sdelA
ESG7|5& A8SES she Ae HRE Ik 7199] ESGE D& A4 FAAte olsf#
Azt BAE Wdshe ZBEReelH, A&7bsd ZE¥ 714 717 BEel= =
Fo] FrHAAEN-FEE 2022). o9 2L ESGHY 2 757193 vl7k=r1d el gl
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FoRrol It E A7 60~70% FErF 77192 3 HTH(Claessens et al.

2000; HG - FAIF 2007; 2FA o] 49 2022; AL 9] 2023). 28|37 <] 9le] 7]
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AR, Aol 2pE4d 01‘3} Aol A Klein(2000), Chrisman et al.(2004), Arzubiaga

o] FAVPES R Aot EOﬂ?~ gl =
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Arzubiaga et al.(2023), 1 ¥(2012), LA (2018)2 T2 md vl wEA AlEEA4 S
F2 ARSI AR B A gFY Ao R4, *o“ 4, 3
13HA &

r1r r1r i

N o

Mo
4y B
Ll F

rma

i=

= d7e 779 v 4 54 ZH Faglo] ESGE e mA=
7193 vi7kES7194 9l ESGH, A4, Eiuﬁ%ﬂ, MBI 29, 7T o] 188 ESGE
ESGA Zoll that A &7bsd g FAle] 2HEaHNE ] ESGHAE thdsiAl £48
Aok & AT7E B3 dPgdT gle /7193 HZETId e ESGA e 92 mAle
295 Tt 7719 HZET e AETbe e A9, AHRAIRe i, b
Aol 7148 = 9l Zelth 77193 ¥7iEr19e ESGRH, & fivked 314
ATz AFaole] FAF R FoAEHE ESGA T ZHA FES vHthE A9E
AR gehE ShEA, ARA dbde lodata, 719 e A& 4%, 7199 R
S| AAANA ESGAG S T84S SstE 8% J9dE & Aoz AuHn

P}



EE71g9e T M3 M=

1. 715711t v71=E7|d 2] g/l ol&

gelel oL FIge] FFsk FdAe] BA FHE Foh el o
k229 19 E A nauk AR olel

stAY BAE 7 U= 7heA ol Erh ARl A Fx2E 7 1 < EHFJL o] ‘E%%
&S 7HA g9l vlgo] f 5718 4= dti(Jensen and Meckling 1976; Korkeamiki and
Hedel 2023). Jensen and Meckling(1976)0l] W2W ZAdx}= 2pale] o)L Ff3}alr] e
= H7] W] Ay B GabaH o] FF 7R E Sdistele AL ot
aL fzﬂ”éﬂoﬂ‘;} ol FFolo HA= olofA A, thelel H-&o] WAt H st

o] 8L &EFF, 25T 5 AMFTod olaj @A Alo]] AAA AE5E HE
&k = 9l o2 ZAE AFITHGao et al. 2022). Gao et al.(2022)2 252 @44 ABTZ
7Fdgdd EAE 3A7| 2, 7710l v S B olEetE s f = & dtta o
Aokt #Ale ke vl dAE vFet 280 wAI HE H]EHZ] oz 54
Hold o Gl gigQl BlE-2 AFARe oS fJsiA HAsHE 7401 oz}, tie¢l
o2 Qg 5o Ao} tElle] AEa A f8l aftAt AR & Al 2Fl
A EAsh= Blgolth
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5 439 519 24 glo g o] B7}53lth(Jensen and Meckling 1994; Chrisman
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7F71dol7 54 13 1] 71 A A o] M VIS we
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= TF st 7199 AuiFx, ESGAF ol &, =7h HHE 2 yAAES AHeste
d AHgE e RdS & 7]1E dFdA A3z A 282 719 9] ESGA el Fag 9
< oA etk 2Eja oA olaL, Z1RFAAL, S olAL, CEOSA, ol AR, A& 7Fe9
43| Fo, oAk jFHHE Fol ESG*UrOH % FFs v EJ—O}"QE} A
g o] d-+2022)el oot ESGZ G2 FAARe g7l tlsste] 71E A9l 24(B),
ARSI A AR (S), A TFEANA(G)S] 37 AR whd g A =
539 Y, H324 e A AgHA B, ESGH e Fdsh] A Ale 2 A
2t 7% ToR AFATS Footd A9 tEA &7, A A A, Al e
HIA 74 e 719e] ApEH o m Fste Aolgal Fetith

Al Natour et al.(2022)2 20101 58] 2017 d7H4] 6417] F=2] A7 ES tdez 7}
27193 A7 e AE7beA Baek R HIg A Abelo] A S AT ESG
= A&7 Hael 74 842X Bloomberg HI©JE1E 7143l A8kt 71571} H
P79 EY A &7e A Bash FEHY A o] BAVE B v Ao ® YEhith ol AN
7F v et #E 71 AT R 73S s H =ee] 2 Aolzta st
o} W& %(2018)L 2003 H-E 20153744 F7kd 371 L=
o] ApEA FAZE 7147HA ol mAl= @l tell A&7 sd Y A SAE S

A9

2o
r

J

zd
Tkt 1 A ASrbe A HuAE TSk 7S @714 flde] weka, B714 7
e & AR vegth FEAaE A (202002 B A FAA Aol o] g akle]
SATG I Aape] SR vAE S ATskalth (1 30 o, d¥] e
A, 99 45 o3 WY S e dExAlete] 130709 B ¢E 7L B4
shoitt. B9 aQlel sATE I Aake] wEe] A= Gl B7IHE T f2

Korkeamiki and Hedel(2023)-2 20221 2] ~4gjdl, AT=, =29 o], dinta9] 1447) 719 E
= e R &fF27 7199 3 AF@‘J Az 2918 aEshe A&7FeA ATl
oAul g J o] YA E ZARIAT AFARE S 7B, AL, 7Ida, A,
71EA 59 572 B3] Refinitiv Elkoan ESGHE 4~ HlolH & T3l 3|7 #Astut 713
FAAL] 735 ESGE T frofnlet Kol #AIZE shdot, 719 FEAAR] 73 ESGH T
& F(-)°] FAZE vEbsth 73] €1(2023)= el 1A 9 ESGA 9] Sl frtsd
A7 BlEE7IAA VI ES tdeRE AT e A Aol 7197l v

e 9@s BT Sl AR DRIl BEshke 771l vial AlFF 7k
of AL Fedh= 71571 71477 SA debst ESGA AV E V19 E
717X 7HER G el F8 A Bt el Aashe Ao JebETh o= 759
A BBl HTH Adete AYAL eRFTet &2 clsdAAE nfshs 49
= o Ak o pFFAtole] thelQl wA7E Askd 4 9l eml Ptk 5 ESGH
Gol A5 7H5A DLl AbHele] F7E Ao s AR & gle AV E 5 3
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Wang et al.(2023) 2007314 20171d 717H7kA] S&P 1,500 71
o] 71GA 2 Bl A= G S Aul 2 239 E-index 2=
Hol HI7FE7IY BT} Erindex 235 9 €83 7FeA o] das
T3 ol AA71Qel AHs] Bofeta e A5 RISl AFY E-index X

o]

>~1

e, = T
e A& F AR, 7FE G o] gdEo] o Ayt x| wet dEo] FolE
Aolgtar a3t webA 7471999 A& wAYU S ARl nA= FaFe AP T w
gt Arste] 715719 Az tig AFE Gttt B g 0] 4-942022)= 2011d
B 20209744 f71E AA719S ez 5151709 KCGS ESGH7F AR S A}&-3to]
P79 7193w S AE7I9 e AfTx 5490 ESGH 7 mA = dEFe £

o 71571949 A5 ESGHIPE freld S()el #AE vEbsa, divtRrIdwe] A
ESGH 717} ol gk el #AI7E 9lom, ESGH7FE 7197HX 9k +)el AV Sle 3o
2 Uehsith 19 9(2023)2 7H719& e 2 BSGAIFTHY ol Bedeade &
Attt E9¥Ed Y = ROA B3 28837 AL, SYI+F el & Tobin's Q
o daAgaart ek 2eu GAIFERY = ROA, Tobin’s Qoll 4o 2H4-E 77}
fle A= bkt a2)a 717110 A il ESG Adahie]E 237 et A9l B
ol 7157109 A&7k & Hel T8sttha Fxsitt
A 91(2022)= 201395 20199704 7k 719 S Z
ETA7E IQ7HA e MRl 9FE BAekH ESGEE] Fd A
Tobin-Qoll ]t FaFo] gllont, ESGﬁEﬂ Az e 2w
g dFe] e AR YERTE 853 A 92021 201195E 2
NeE ez 75719 dae % T’é‘éx}*& FARE #
At 7719 H7FE7 G EY g B Rt £ § A=4<)
o 771 Hd A A2 EAREE A B FEARE F
Fhel Bl ATh ol 7T HuB G THETde] AlEE
gl I AEAQ JFE Adl A7 B 79 X} FAl A5 dE
olghal shith HEL(2012)2 L, B S ez
ok 4, SdellAs ARkl Abgo] 711l A5 JJr oAl A
SAIE A9t stk mebd feluetell e 715l el d&a Ragh 24
= FejHom AAst 719 A5 °%13‘r agghel 71ofsfol vt FHek.
= A7e 7719 BI7ET I ] st A F8.Q1o] ESGAHel vl ddt A
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S

AR =7} Ao Ab AFT|2H B2 5 EN LS =AY
Arzubiaga et al.(2023) Aol E=27| 2013 289 ME SEM
Chrisman et al.(2004) ol= ST 2000 1,141 ME 3|7

Gao et al.(2022) ol= ol 2001-2018 9,644 KLD 3|7
Hamid et al.(2015) Zaf o|X| ot AT 2009-2011 276 DataStream 3|7
Klein(2000) = 27| 1996-1997 1,085 oz H| WA
Wang et al.(2023) ol= S&P1,500 2007-2017 3,710 SEC, Compustat, 1SS s
ZEH(2014) oHstel= CHo | E et 2001-2011 8,474 OPNI, KISLINE, DART, FnGuide xtol, o=l
Z2td(2012) gh=, 42, = - - - - B WA
AX3 2(2018) oHstel= KOSPI 2004-2017 7,640 KIS—Value i3]
3|2 2/(2023) oHstel= KOSPI 2014-2020 534 KCGS xtol, =3
S&7| 2Ef(2018) oHstel= HETY 2012-2015 1,421 Kis-Value, KCGS 3|7
78 4(2022) oHstel= KOSPI 2019-2021 91 L = RPN = 3|7
212 44(2018) de HAT A 2018 3 AL Z=AL At 24
Aol 2(2018) oHstel= KOSPI 2004-2013 4,008 KIS-VALUE i3]
AeHE 2|(2021) oHstel= KOSPI, KOSDAQ 2011-2019 11,614 KisValue, FnGuide, DART xtol, &3
zld4-0[0|H(@2017) oHstel= KOSPI 2011-2014 1,696 L = RPN = a4 5|7, 2SLS
2T oHstel= KOSPI 2020-2022 2,022 DART, KCGS, 4ol Z&d 3|7
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Fujel daerel He ok
17} Fus | 228 0ET e |t
Arzubiaga et al.(2023) @) ZAUH = AT
Chrisman et al.(2004) o) O AE
Gao et al.(2022) O O ZXIAE Tobin's Q, ROA
Hamid et al.2015) o) o) kS
Klein(2000) O
Wang,et al.(2023) O ZXHE R&D, ROA, Eindex
ZEH((2014) O O ZXtaH QH|E, EBITDA
A 2k4(2012) O i 44 gkot
ZX[H 2[(2018) @) O @) FXtaE R&D, PER, HiEha sk
352 2(2023) @) O O EXHAE R&D, Tobin's Q
S&7| 2Ef2(2018) O O X R&D, X|H{FE=X| S
2HM(2022) @) @) SXtaE ©E, R&D
21 2/44(2018) O el
Mol 2/(2018) @) O O O
AteHE 2(2021) @) @) @) SXHE Tobin's Q ROA, BETA
z|MHM-0[o0|AH(2017) @) @) @) R&D, F7t2l &, Tobin's Q
=7 @) @) O O O @) @) @) @) @)
A 17 2 3 6 1 7 " 3 1 3
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1. AzE H A7UH
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et 28 A g, mael], 7B, A2 o R ESGA ) st ek
G A99-2RAC0IE AT AZE AES AN2Y QERT Fapoldgo)
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(FARE thE] F5-30)(%), ROE: A7 Ao A E(A71 2HE: tiH] B7]<20] 9)(%), RER: Fri&(H5-F
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ESG= a, +(3,FAM, +3,NOS, + 3,FOR, + 3,0WN, + 3, RPA; + 3,SAL + 3, LEV, + 3, ROE, + 3, RER, + ¢,

-+ = E S G ESG
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rpA (11.486) (11.631) 6.251) (10.731)
SAL 693" 810™ 509™ 644
(16.248) (16.876) (11.280) (15.435)
LEV 1 584E-6 4.032E-6 —2217E-6 5.656E-7
(.139) (.314) (-.183) (.051)
.000 .000 .001 8.446E-5
ROE (802) (-.854) (1.433) (230)
RER 2.244FE-6 7.758E-7 -2.059E-7 9.366E-7
T (.753) (.231) (-.065) (.321)
R? 435 435 242 407
Adj R? 433 432 239 404
F 172142 172.113™ 71.356™ 153.220™
= 2,022 2,022 2,022 2,022
37 EM DY (A1)

F 1) E EAHEH), S ABAEIHEE), G: AMTREIHEH), BSG: TREHTH), FAM: 715719

@71 1, HI7FE719: 0), NOS: 237852 45(F)(log), FOR: &= AA E-&(L] =9 F2A &
EFAAQ FAA (%), RPA: AE7VsAF BT F
AE)EAL: 1, vl3A: 0), SAL: & (log), LEV: T8 &AM thH] 25:20)(%), ROE: A7)
Ao E(AZ| AR Y] ©71E0] 2)(%), RER: HE-&(UF-FE-8)(%).

&)%), OWN: WFFA & (N FF

2)( )E =#4.

i
3) ***5 **5 = Z}—

ZF 1%, 5%, 10% ===l F2lh
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EE71g9e T M3 M=

Lh JHR7|E 3 BI7EER0(Y, dA2[Yel Bsednol tiet 2724
<E 9> 7157|943} H|71E7|2, MA7| Yo ESGA Tl thet 378

ESGp = a,+ B, FAM, + 3,NOS, + 3,FOR, + 3, OWN, + 3,RPA, + 3,SAL; + 3, LEV, + 3,ROE, + 3,RER, +«,

e ESGA T}
= 71579 H|7 1572 XA 7|2
N 6558 3760 5608
=T (-9.325) (-5.246) (~12.340)
335
FAM 5.410)
022 110 118"
NOS (.317) (1.179) (2.262)
3.194E-5 023" 006™
FOR (013) (5219) (3.042)
-011™ .004 -.006™"
OWN (-4.329) (1.352) (-3.210)
714 950™ 815"
PA
" (7.899) (6.138) (10.731)
837" 447 6447
‘AL
5 (12.462) (7.985) (15.435)
000 4127E-6 5.656E-7
LEV (-.868) (382) (051)
000 -.001 8.446E-5
ROE (363) (-907) (230
—2.144E-6 -1.078E-5 9.366E-7
RER (-.682) 716 (321)
R? 437 263 407
Adj R? 433 257 404
F 107.830™ 39.910™ 153.220™
X2 £ 1,119 903 2,022
sl EAMEY (Al 2)

F 1) BSG: FHEWTH), FAM: 7A@ L 7719 0), NOS: 72825 (log),
FOR: 9] F 1A B89 72 TR 28 (%), OWN: N FFA B&(HA T E5AAQ FAA 2
£)(%), RPA: A&7V B 0A ZATRNEAL: 1, Bl ZAL: 0), SAL: vlZEH(log), LEV: F-AIH| &
(EAAE Y] F5A30)(%), ROE: A7 | ARl A (A7 1AM thH] 3715501 9)(%), RER: frE-&(H 3+
HE)(%).

2)( )E =#4.

3) wrx w we ZE7E 1%, 5%, 10% FEAIA ol E
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EE71g9e T M3 M=

<E 10> 7157|941 BI71E7(del ESGEmiol tie &Y 724

ESG, =y + 8, FAM, + 3,NOS, + 3, FOR, + 3, OWN, + 3, RPA, + 3,SAL, + 3, LEV. + 3, ROE, + 3, RER, +¢,

ESGA 2}
E
Az e e J|EllE
AL -6.944"" -4.405" -7.295™" -3.452""
=T (-11.230) (-2.563) (~4.049) (-3.257)
208™ 814 .320 686"
FAM 2.845) (3.637) (1.505) (3.566)
.051 160 123 224
NOS (730 (820) (6%9) (1.723)
.003 0177 .002 .009
FOR (1.302) (2.333) (305) (1.226)
-.004" -012" -.008 -.008"
OWN (~1.691) (-2.131) (~1.240) (~1.687)
812" 1.097™ 398" 6707
RPA 8.207) (4.486) (1.764) 3.274)
SAL 795 A84 834 .382
(12.636) (2.752) (5.605) (5.098)
—-6.401E-7 001 —2.348E-5 .000
LEV (-058) (874) (-.074) (-1344)
-.001 000 .000 .001
ROE (-928) (-.106) (-.265) (1.542)
RER -1.066E-5" 7.202E-5" -1.783E-6 1.239E-5"
o (-1.814) (1.998) (-.328) (2.043)
R? .398 628 .386 397
Adj R? 394 608 .359 370
F 103.071™ 31.858™ 14.205™ 15.059™
T2 £ 1,413 180 213 216
S22 0 (Al 3)

T 1) ESG: TGS H), FAM: 71E71QE) 71D 1, ¥I7EE719: 0), NOS: 237352155 (log),

FOR: 9|71 A B-8(9] 70l F2 A H-8)(%), OWN: hFFA B-&( AU FF
) (%), RPA: A&7Fe74 9B 1A FATERN)(FAL: 1, Bl FAL: 0), SAL: WEY(log), LEV: F-A])&
(FAE diH] F530) (%), ROE: A7 AF20] A& (A7 | AHE tiH] ©7]<0] ) (%), RER: frE-&(W 5+

HEY%).

) (e 3.

3) wrx w w ZE7E 1%, 5%, 10% FEAIA ol E
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EE71g9e T M3 M=

<E 11> J157|nt HZtET(¥ el ESGAIM XE7sELGETM SAIY

B
X
ol
H

ESG=q, +8,FAM, + 3,NOS, + 3,FOR, + 3, OWN, + 3, RPA* FOR, + (3, RPA* OWN, + 3. RPA, + B,SAL

+B)LEV, +3,,ROE,, + 5, RER,, ¢,

- 2 E S G ESG
Al -4.598™" -2.528" -1.389 -2.904™
< (-4.538) (-2.100) (-1.199) (-2.806)
816" 1.056™ 553" 785"
FAM 4.441) (4.839) 063 (4.185)
4317 238 191 303"
NOs (3.450) (1.602) (1335) (2.378)
016”7 .003 .01 .01
FoR 2.038) (295) (1.281) (1.451)
-.020™ -019™ -.007 -.014™
OWN (-3.988) (-3.208) (-1.244) (-2692)
.019 .068™" .031 0427
PA*FOR
RPA-FOR (981) (2.981) (1.406) (2124
045" 092 063" 076"
RPA-OWN (2.449) 4.176) (2.989) 4.010)
—1.442 -4.155™" -2934" -3.301™
PA
R (-1.381) (-3.348) (-2.457) (-3.004)
345 325 273" 208
SAL (4.684) (3.707) 3239) (3.963)
3.618E-5 0017 -.001" .000
LE
v (145 (2.060) (-1.851) (-.701)
.000 .000 001™ .001
ROE (801) (-.301) .19 (1.409)
RER 1.892E-5"" 1.250E-5 6.703E-6 1.248E-5"
T (3.295) (1.845) (1.021) (2.127)
R? 534 435 284 442
Adj R? 509 404 245 412
F 21273 142517 7.343™ 14688
X2 £ 2,022 2,022 2,022 2,022
3HEMDE (&l 4)

F 1) B 334

53, 5: ARITER), 6: ANTZAED), E5G: EWAIED), P 715719)

@71 1, BI7FE719: 0), NOS: 237852 99(F)(log), FOR: &= AA E-&(&] =9 F2A &
£)(%), OWN: WFFA E&FH N T SFAAR] FAAZE) (%), RPA: A&7V QA &
ANENYEA: 1, B1BAL: 0), SAL: WiZN(log), LEV: F-AH]&(FAF tiH] Z53)(%), ROE: A7)
Ao A ERAZ|ARE TH] B715E0] 2)(%), RER: FrE-E(WFFE-8)(%).

) (e 3.

3) ek w247} 1%, 5%, 10% FEold felg
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AA, 77193 ¥ 7171999 ESGA ol nIX = Gkl thek A&7He7d d Bax] A
94 ZAEHANAN A&7V QEIA FAFNFFAEES E, S, G, ESGE HoA d#

A G T AR ERTL Qe Ao R YERT o]l& A&7 B FAI FEFA RS
01 FEAEETE AT, AR, A3, ESGE I 3 A FEe] e
ofulgtt. 24, 77193 771 99] ESG el nA| = Gkl tigh A &7bs7d 9
A A ZHEI AN AETFA Y A FAFRIAEE S S, ESGA Tl A ezt
SR} e Ae® Ueth ol ASTFe A B IA FAS TRt go] FaAtg
S5 AR 3 ESGA Holl 38 4%1 Faol lsa onlgitt webA 7 4" 7T 3
H7FE71de el AF89lel ESGATIA A&7He7 Y Hua] FA*L A
&, AE7VsA G EuA FAFN A& 2EFL s Aot AgHn

Anderson and Reeb(2003)2 FFZ 02 7}57|2 v7E7|dEY B3SO 24 & 5
S, A5l Aol Hxtel %3l slekn Asich. oA 2B ATl

BFFE B gl 27 ATARY BHS BF] A6 WEAARES 4RA7)A
W, AGUREE 7] 99 A BEANE BAY B WA e 27w

ek sk W GQoI8 e 7199 A5G RINE BAtE Ae A1 |
4 479 e 7)ol drka
of ANA% A, 2%, VEND A4, °l
Bl 1999 $ATY R ARG BEEA )AL 9FE o
2 @A, AP olshsh Bah WA S

il
=
o P4 9l At Aoz ey

7199 Rz AFaclel E, S, G, ESGA T wAE 485 <#
o gefsta, A S ARlsisith 715719, e=RIAl g, A&7
, $87, G2k, ESG/ ¥l freldh el dFel Ak

FEIA FA], EYL2
oA FAle] 2A G A&7 G B FAFU FFA] B
S (e}

a3 A&7

(o] m-{}ll
12

lo

o]

oX
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[e]
=
27}

48 E B, S, G ESGA T 25 23 )2l dgo] o] A
SAGEIA FAY AsAERIL S & ATk
AR, 7157192 ¥71E71 9 BT ESGA Holl 38 4%] dake] Utk ole 7
A719E 7E7I99 vsol E=a, VIt EIE & HoR AEUHeAd S Y8l ESGA Y=
Lot ASA4ow Hefsly] wio] ESGA el 3829 Aer Aetdrt FW-¢E
T(2022) ESGA D& AlAA R Fast 49 EER 4 v ot s, el &
ESGA 7ot 7|71 9] #dAd & EA8te] ESG 0l 7197HX12] S7tel

s s
=4, dTUAEEC] =L 719el ESGEF] S AR d&el AT W8 F(2018)2
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o
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O AE7FeBYEIATE 83 AL TI]ie] @AY T8AISks AFA FHe)
ESGA el B4 FHE EFete] TAISH] wEeltt A, mjEde] =2 7] 714
7 o] Wstol] weA t-gst7] Mol ESGAEE 7Ivte R PP E AAHE w2
2 ESGYIT}F 43t Ao m Atten. tlA), A&7 YA FAFNFFAE &0
F2 g ErE ESGI FRalth AE7bed 9 E S TS 7192 ESGE 99
T84E dHskE Z1YoH, FFAEE0] sod afdo] JFE dFFe & 9%
I ASA AR S S8l ESGA DS At ESGEHE Eole AR AdHth

w A= 7719 7T Y] afrgtEet Al -acle] ESGA A mAlE dFE
7t 3719 € SR At s 77193t vIZEETI]) o] ESGAd Tl %k
< FE 898 SR AR S AAE T E AT oot 22 Fdol® =t 7t
7193 BI7EE719 9] ESGA el tigt 2 7kA] ATte] @A S 7RIt
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AR, 757199 A&7 92 A8l ESGA Holl thek 241 He7t o, #7343
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Effect of Ownership Structure and Financial Factors of
Family Companies and Non-Family Companies on
ESG Performance: Moderating Effect of Disclosure of
Sustainability Management Report

Jeon, Deok-Young*- Choo, Moon-Gab**

{Abstract>
[Purpose] The purpose of this study is to analyze the effect of ownership structure and financial
factors of family and non-family companies on ESG performance and whether there is a moderating
effect on the disclosure of sustainability management reports.

[Design/Methodology] During the three-year period from 2020 to 2022, data from companies in the
securities market were obtained and regression analysis was performed on 2,022 companies consisting
of 1,119 family companies and 903 non-family companies.

[Findings] First, foreign equity ratio, sustainability report disclosure, and sales amount for the
ownership structure and financial factors of family companies and non-family companies were
consistently positive(+) significant in E, S, G, and ESG performance. Second, in the ESG
performance of family companies and non-family companies, the sustainability report disclosure, and
sales amount consistently had a systematically significant positive(+) value for ESG performance in
family companies, non-family companies, and all companies. However, the major shareholders' shares
ratio had a significant negative(-) value on ESG performance for family companies and all
companies, but there was no significant effect on ESG performance for non-family companies. Third,
in terms of ESG performance by industry, family companies had significant positive(+) values for
ESG performance in manufacturing industry, wholesale and retail industry, and other industry.
However, in the case of the service industry, it was found that there was no significant effect on
ESG performance. Fourth, in moderating effect of disclosure of sustainability management report on
the ESG performance of family companies and non-family companies, disclosure of sustainability
management report*major shareholders' shares ratio was found to have consistent interaction effects
in all E, S, G, and ESG performance.

[Research implications] This study is meaningful in that it presents factors that affect ESG
performance that can contribute to sustainable management to family companies, non-family
companies, all companies, capital market investors, and stakeholders through domestic research on

ESG performance.

<Key Words> Family Business, Non-Family Business, Ownership Structure and Financial

Factor, ESG Performance, Disclosure of Sustainability Management Report
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