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ESG SAPH ESG-7[&7IX|2] #A/0 D|xl= X221t
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OIXl= | FMIchEte AEiE W
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22 @ (Environmental), AF3](Social), A¥i+Z(Governance), °]2H} ESG
g5l gt FAAReE olsfEARIY] FH 8 F7F AAHA ESG FHEE A|A A 0|1
FHo1A FAIsk= Aol 7199 =8 A= FAYstal Qlot. o]o] whet AR =7fol A

710l AHH o R ESG FHE FAEE fEatAY, 94 7|1ES $55He 7
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* B70= Xu, Park, and Lee (2025) ‘ESG Disclosure and Firm Value: The Moderating Roles of
Disclosure Depth and Channel'S HIZCZ AME(ULCE
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S ook B3 we 3R] AN AA7t 199 ESG 4G I Gk AEe
A4 slo] EApel A1%E £ 5 9ow, o] A% ESG SBW 7197 k9] A

= 5 A3HE Aotk o] AR Uit g2 A7 HAsf, & A= ESG HEY| FH
0] ESG SEH 7197 9] BAE 2Esk=A RS AFHoE EARIH.
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Z97] grom @479k Aol that oRs} gk, whE, A ARFBAlNE
P44 273 W4 Aelo] SutEln] Bt AT FAE Wtk olgiat FAH A

2 Akl A% WSS Bkt ) 71ofF 4 AXT, A
Ao] WA AYL SeAdtel YRE AUXA BEHOR AL WE 7Hs A
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=
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A, A&7 GEIA) ZHE AEH(Forward-looking) FEH= 7| 47FA] 0
o JF= UIAZN? ESG FH= A AFof 7Nt A3t S4 FHe} F Aol

A, T2 o2 B vl AW F4 PRE FEY 4+ Uk S Sol, 47
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1

Yang(2011)<= ESG A%o] B f A5 &0 7|49 A¥tAl 99 I E 7f4Alst
1, ol ZA¥For AEH|EZ WEEthA HUSHIth Lins, Servaes, and
Tamayo(2017)= ESG A37F $-53t 7192 9171 ARolA iz 2 7Y
7HE FAT 7Fs4dol At A skl o] 9ok ESG it = A
FA(Greening and Turban, 2000), A7|AHEH]-& A7 Chava, 2014; El Ghoul,
Guedhami, Kwok, and Mishra, 2011), 9219 AtQ] =+ A (Ferrell, Liang,
and Renneboog, 2016), o|si&AA} 418 52 &% 245 L AHHE F4a(o
and Harjoto, 2011) 5= &9l 7I¥47FA°l SHAQA IF= 72 5 Aot

olef3t olo] upgsle] B o] 3 WA /4L thaw Lol ANtk

o K

2

P

Mo ot U

T} 1: ESG EFL 7] 8 F+) BAE A

XA AFTx, 71 A9 A7 ESG E53 7|A47HA] 7o) 38240 TAE
B 1A} (Clark, Feiner, and Viehs, 2015; Plumlee, Brown, Hayes, and
Marshall, 2015). 3tH, X[F9] A= FAAF ESG A& B7Fohs d 9%
A= E4 2400 Wt ESGO 7H4] wHgdo] g2t 4 2= AlASELL Ut 9
£ 20, oA +84H(2024) =9 A A 719E HF2® ESG &5l
714710 wA = FF= EAsHHA ATA IR SA19 2E 89S AR5 o]
=2 F98% IR 50| i o] ESG E-50] 7|47 o Bt 3840z 7ottt
= A2 s, ole olsiEARete] anEQl AFyAolHo] ESG AE
et A RS SEAXIYE JE& AARIH FASHA, Chen, Chou, and
Chen(2024)2 ESG ¥ & HE9| We7t 25545 AFo] 7199 ESG =8&
o 2 QIASHA Hof Aoz 7|7 Alal iyt st thE He HoFilth

H}

Hog, & A= AL7Fed YEAME S ESG FE A




olo] wie} theT 2L F WA 7HEe ATk

T 2: S FEF IR WS ESG EFF FGNA 29 I+ BAE
Fy502 ZF

o 23 wnd o] 9% vd 4 omr. 53 PRl AR AR WL
slashs B HHAY B ofuet AYA ESG BEe| et A% XS Age] A
ggoEs E44Y AHE ¥Y 0% J|gEd
ool whe the} 2o 39 L F7tE APk

TF 2a: ASIFEFFHEIAE Ff 3%FH ESG FHI 9Fo] BEE ESG 557
Z)|97}%] 7F9] HAE RFolE g} o ZFol)

71Ql0] BSG AHE FASHE A9 FRANLY AAFANLDE BT A%
i ARl AT SHA] et AL Bashe, ok UukAel FAY A

49l 7
T2 MY 58S RS = 3ok 591, 341 o1F AT Fay A |
3 & U Ardel 2T FF 7192 B3
HEd, BSG FEE AMAF FBARIE AX S %ol ol

o= ofsir 742 Exe] AH4 Eat flo] ArEA g
ATt o|AY JEE Alste B0l wEt AIS] dFA Ael7t e, o]
Z22Hoz HHO AFAo| It u|F 4 9t

FATIA AE7Fed YELA = F2 AAF GARIEY b7 g4 AR A A LH
= ol Al ATl At o T HAIA dAA0l B w2 A4 A AES
83t 407} The YALIE AXRT} ESG Ao} 71971 7ke] TS o et
248 A0 s|gH.

oo wt tht &2 Al WA 7HES A
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T 3: FAF [ 7AIF HFH 0] Fe LS Y AT T A FAE

AAF YAFOJE AJA9 B3] ESG s&5F 7] H71R 719 HAE H oA

A Anel g% Aol

=
1 o=
A, B d5S 92 AW $4 dHz 72D & vk 34 FHE ofn] &gt

Eo} 22 mle) A5 8-S E3h o)E Sol, A& HsAGRIAGE ]
2 4% B A8ld AQ o)y AU 2 HAH Anst 5% xatele] v 4
ol T3t o] o] SuhEY|E Wt olefdt 22 YA sbgol HAE Sutol
glom, Mg 4o Waol et o2 At Detd 4 ek 3 A Ay
o5t Aol we} uhE 4 gt olefet YA Aui Baddon Hurd P3ol

o
Qo] 7149l A& 5] o BA 3T 4 ALAZ BolFk ue AP A
o 2 % 53 gtk olefst ARE 7149 B G BoSHs B Fa
WAZ AZsE, 23 7197 Bkl 585 B8F Ao /) £, o

A9 Auol 2wt oA

71 4 B EEYE ESG FEE J|GIRG F+)Y BAE T

TV da: o] HYS ESGHEL 7| YOI 71 H(+H)Y HAE YE AT HE

7S FF Y] 245 o Gl
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II. Clojlg & SR

1. HOlH & "W+ o

2 A= 201397 202297H4 AR ol 12891 KOSPI 47719 H
Fo g AL FsIAth 89l &5t 7192 EA0A AYsiaod, Seak
o] FFE 3oyl Ml A& W= Ao 1% oA dASel=
(Winsorize) sttt #F &40 AME #HEZ F 57887 71U-A% #EA|
(firm-year observations)® A% 3t

ESG 3A| HolE& #&der YUY AHLE &3 A= d=AHL
AZAAARI(KIND)E &3l 3SHAAL, AFAF AR E St KA AA| Arm=
M 7199 FARIESE &3l 453t o]F EE2 =ESG7ZIEH(KCGS)olA
AlEdh= ESG 58T HEdotd o, 7141 AlF 9 314 FH+= FnGuideE &3
RS L

240 AREE F8 W tEE 2ol

* ESG= KCGS9] ESG &< #A& ¥
C=2, D=1,

* Report= 33 A%kl 7]49] PAI|EQ| A&7t JEIAE AXTE B4 1,
JA o 0,

* Report™ = &AL HAZAAAEE 5ol F7HH02 HIA7E ZAH

1, 1984 o™ 0. AE7FsA FEILAE Aol SAIRE 7142 AFALY

Ao Eof| i A AR,

* Word_Counti} Page Count A&7V YRIA Q] EFS 247 o] 4= |9
Hlo]#] 40 AAZI(F+1)E S8

« FLI= forward-looking information® & A& Q] thojo] $of 1S H3ot Fk
O AR, AFAR ol AT, M=, "ER]T, oA, I, e, A

o

olHt},
S H42 ) A+=6, A=5, B+=4, B=3,

rioh

ZO"_n’ “@%’y, “_i'_@”’ “()ﬂ—é—”’ “7]’—16—}\3”’ 4&7‘|§|n, “I/H],Ti”’ “ZO"_7‘|”’ “%7‘|n, “?__;_!-_Q_E”,
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A= ST Zo] HoHH
Sizew= SAATS] AFART,
Leviz= 3HRAQE AR Uw 4,
* ROA= FAH4E tiH] g7]=0]9],
o Cash= ﬁﬂ% 7.( o:]—'lk] x]./\} }_x]./\}og 14.1— 7L
© Q& A A 7RIS A diA] WG o R UiE HE
* Growth= A7t & F7h&,
« Age= A9 ¥ Ay Aol 1 Hg g A=,
H

« Investment= A&7 A&& FAALZ U+ Zt

=2 ASHCR HAIoM] fdl oF ALY Ede
2 5171 A8l ESG SHI 7147HA] 2] #AE £45t
™, ol& {3 =t £2 AARYES AT 2 S-SRl BSGeE BSG 58

oll

Qit = @ + 81 - ESGiv-; + Controls;,-; + IndustryFE + YearFE + € (1)

207 A&7M5AGEIA W7ol ESG 533 7|A7HA] 719 BAE 243t
= 7 290 Higt A5 A8l 23 (Dol Report B54E =AU 28 )5 4
ot AR g7 F(HY FeE SAFCE foulstttd ESG FAI7F ESG &
F3 7197HA] 9] BAE Ao A= Mol AR H.

<

Qit = @ + b1 ESGi-1 + B2 Reportir-; + 85 BESGi-1 X Reporti-; +

Controls;,-; + IndustryFE + YearFE + ¢ 2
7Hd 2a= ESG FEY] ol 2HE FFo] A&T7sHPJEIA 2EavE &
A3ttt o]& sl Word Count Y Page Count 8545 A&7MFsHJEIA ] &

21 RO FA 529 sz *F%Pfﬁ o WSS ESC 57 1] 45§
2 B3t BAols B9 (3)2 o83tk g7t B FoE ST AL, B

ol
otk

o
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oL
filo
1o
a=)
ok
O

GAIRE FEO] AlEo] ESG 439 71 BelgS A3}

Qie = @ + f1 - ESGyr-1 + B2 - Word Count;-; (Page_Count;i-1) + &3 * ESGie-1 X
Word Count;.-; (Page Count;;-;) + Controls;,-; + IndustryFE +

YearFE + € 3)

714 32 ESG BRI Bk B4 Hol 3 AR AAHo] &L AL B AT
A9 ESG S 7197 2 A digk 22aW} B B

o2 I3 YArol =] ALTHsHYRIHE AN B9 0lF F7HH 0
o AAGAAAG BAG A9S vneh FTANORE By (H)F o
4e gk BN g7 I FHQ e 7P ESG BRI} Hrt AT
e Bo) AFALL W 71 BAge] o Acks A2 oJujgi

Qir = @ + f1 - ESGi-1 + B2 - Report; -1+ £ - Report™, .1+ B - ESG;1-1 X
Report,;-; + f5 - ESGi-1 X Report™™,.; + Controls;,-; + IndustryFE +
YearFE + € 4)

7H 4= AGARA FEIE 7197HA0l viAle 92 A5 olE Asf off <
2g 0)E 24T gol wot T2 w2 A, 83 ESG FE7E 7197HA

SAAR BAE 7HE oF|gith
Ot = @ + f;1 * FLL;,-; + Controls;;-; + IndustryFE + YearFE + € (5)

M date YA ESG AR} 71Q7HA 2ke] 2HHR BAYL R BF Aol
FAA Aol ABLE | s Yehhea) ATt o2 93 ool ny
6/ BHTT 27h $-208 FH2) %S 7, AFHE ESG R BA AL
B9 AT W 1979 § FHH BAS S vl

Qie =@ + &1 - FLL-1 + B2 * Report™,; + #3 - FLI,.-; x Report™,; +
Controls;.-; + IndustryFE + YearFE + € 6)
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V. Aalg_z_kl 7=IJ'_I_I.

1. 7IeSA

® 12 F 57887 7Id-d= #SA O] HEt V&EAHS 89t Aotk
Tobin's Q(Q)9] ¥+ 1.280]9, EEHAH= 0.982 UEhdth. ESG SFH(ESG2
1914 6 AFol9] e 7HAH, Ha-2 2.88, EEZHAE 1.070]th. AL YAOJES
5 A&/SAGRIANE AdHoz TS HEX|(Report=1)= HAQ] oF
13.2%°]11, T=tAH & ARFAXNARE Bof A&7Fs4 FEIAE FAIGE BS54
(Report™=1)= 9F 4.5%°] &5}, o] YWALO|E 7|HF H 114 ¥F7to] ZA|H T}
C HHZ O = o]FojX1L QIZS HolFH, 11 olf= WARIES &3t FE A5l
BHHCRE A Feol 27| 7l AR F5Eoh

BARHS SHAA, 719 FE(Size= B 20.05, FAHHE(Len)2] B2 0.400]
ot ROAY B2 0.0172, 7952 SAHE tiH] B 1.7%9] 0] &t
At BFEGE(Cash)S H 0.062.2, A4 oF %S FFOoE H {31 S
< 9uigttt. WEYGE(Growth)S Bt 5.5%, EEHA}F 30.7%= et

2 1) JIasAE

Variable Obs Mean Std. Dev. Min Max
ESG 5788 2.880 1.068 1.000 6.000
Report 5788 0.132 0.338 0.000 1.000
Report™ 5788 0.045 0.208 0.000 1.000
Word_Count 5788 1.286 3.358 0.000 10.728
Page_Count 5788 0.595 1.532 0.000 4.977
Size 5788 20.050 1.473 17.332 24.288
Lev 5788 0.401 0.209 0.019 0.927
ROA 5788 0.017 0.077 -0.350 0.232
Cash 5788 0.060 0.064 0.000 0.319
o 5788 1.279 0.980 0.398 6.877
Growth 5788 0.055 0.307 -0.668 2.016
Age 5788 3.626 0.722 0.693 4.500
Investment 5788 0.025 0.035 -0.061 0.181

¥ 2= 201395FH 20229714 A A&7 FHIA W] B2 E goF

4
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Aoltt, YA AFHUE, ALTHsAYRIAS A0 TABH:E 71PL BF ZAA
9] WAt Eof e o]F ATttt AFALY] Ato|Eo] BIAE AAGH 7|92 20134
4470(7.33%)°1A 20228 24270(33.33%)&E S7FsHAIth 22 71X 53 A4
ARZAAAES E5] (&7FsAGR TS ZA3E 7192 971(1.50%)°14 13871
(19.01%)= 715ttt A&7 H R IAE 370 B FAIok: 7199 vle2 4
HHFo R JES TS BEYom, 53] 202093 202140 F25] S7t6Ach
AE E°l, Report=191 7199 = 20208 12978014 202149 1907H=,
Report™=1%1 7199 4= 6770904 112702 S7lstnt. ol2jgt F35-2 ESG ©
Troll et AR 9 ofsiAIRe] Aol e AR HIlth

B 2) QIS X47isEEEIN U

# of Report % of Report # of Report ™ % of Report ™

2013 44 7.333 9 1.500
2014 52 8.567 7 1.153
2015 53 8.466 5 0.799
2016 61 9.487 6 0.933
2017 70 10.526 8 1.203
2018 84 12.317 17 2.492
2019 98 14121 34 4.899
2020 129 18.402 67 9.558
2021 190 26.389 112 15.556
2022 242 33.333 138 19.008
Total 1023 403

2. ESG gdutet 7|YU7tx] Zte| A

32 ESG A7} 7197HK2 A (0] #AE Z=th= 7HE
I AHEA A AT FHHSE Tobin's Q(Q)RIth (DL A= 1H Ay
(year fixed effects)¥h& EFslFOoH, ()89 Ax 9 AHY
fixed effects)& H5F ZFoto] AAHE o]d/FS BASHA.

ESG SF(ESG)] AT+ (1)LoA 0.092, (2)EAA 0.082%, B5F 1% FF0A]
BAHCE Fsitt. ol= ESG 5H°] w2 7I9Y4E A% 77 == A
Ofuls], EAFE0] ESG AHE A7H A& 7 B A 49 A5 & ghop

A

=011 eS AR mERA 2 23k 7HE 12 AR olH % VIR 24 2
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H 3) ESG daet 7|74

o
(1) )]
ESG 0.092%*** 0.082***
(6.041) (5.249)
Size -0.109%** -0.100%**
(-9.833) (-9.017)
Lev 0.085 0.206***
(1.320) (2.939)
Cash 1.486%** 1.367%**
(6.479) (5.774)
Investment 2.580%** 2.148%**
(6.672) (5.418)
Growth 0.286*** 0.285***
(5.163) (5.190)
ROA -0.384 -0.288
(-1.448) (-1.086)
Age -0.102%** -0.085%**
(-5.306) (-4.346)
Industry FE No Yes
Year FE Yes Yes
N 5788 5788
A 0.060 0.082

X xx X2 247E 1%, 5%, 10% QAR SHEHOR G0

OgtS LIEHHT

[m=}

3. X&H7IsEBEIMI} ESG S5-7I871X] &AM 0|Xl= ZHs}

H 4= AE7Fs B YEIA] W0l ESG 55 71971 19l 3484 TAE A3t
dthe 7HE 28 AT IAEA AAE AR BRe BN SEHEes
Tobin's QQE A=A & €2 A I/ HWHE Xy, & I A
4 4 15 E A AR (DEH Q)LM= A&7
Fo g 2HadE BA45ta, )ERH (0)FolA= HiA 9] ©o] =&} Ho]X]
TE HIA9 FH $Fo YEisE ARgslo] 2EavE HSTUh

(DM = A58 £SG x Report®] A7t 0.0852 YEFF O™ 1% =9
A BAA LR Fosttt. ol 7ol A&7 B YEIAE T B4, ESG ¥

il
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ESG SA17F ESG7147HA19] A9 vAle 2daxt

A
BAR Q)QANE 45289 A+ 0.07002 thh WobgARE ofds] 5% 4=
oA AR R [Folste] A&7 YEIAAME B8 ESG FH O] 577 ESG 4
o] 7] IS otk TS AAISH

7He 2av A&7 QEIAC ¥ B2 ARV AlgEes 1 2dapt o 4
SHA| Uebdth= W8olt. AR 2 HilA 9 To] 2 S5t
B)EH (4) &l AR F € ROl A22&8% £SG x Word_ Count®| A
7 FO FHHY w7, ol AR FH $Eo] E25F BSG 5EY
714711 ZHe] BAZE HE AsHES AAR

G)E ()EolA= EaAo] &3 FHY F9 a2 BHuA9 Hol|x] &
ARgsto] SUSE B st 4528 ESG x Page Count T3F 5%
OISt & ATE 7t ©o &} Hlo]X] et A= thE SAYA oA I
H A3F =E2FHU0H, ol A&7 A YEIA Y] W of B ofyEt AlFEH=
BEIFE 7|A471A] B7to] AEA Rl ¥ vXtke 7S AARR. ol A=

7194°] ESG &0l #et AHE Hrh Bo| A sig &5 AFgo] AliLs

(B 4) XN&H7ISEZEIMTL ESG S57I87IX| A O|X|l= 2Hg0t
o
(1) (2 (©)] 4 (5) (6)
ESG 0.057*** 0.044***  0,064***  0.047***  0.051***  0.044***
(3.096) (2.586) (3.285) (2.756)  (3.107)  (2.597)
Report -0.063 -0.017
(-0.518) (-0.141)
ESG x Report 0.085*** 0.070**
(2.754) (2.225)
Word_Count -0.004 0.000
(-0.306) (0.024)
ESG x Word_Count 0.007** 0.006**
(2.477) (1.993)
Page_Count -0.004 0.006
(-0.155) (0.237)
ESG x Page_Count 0.017** 0.013*

(2.482) (1.943)
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o
M @ ® @ ®) ®)

Size -0.133***  -0.123***  -0.131***  -0.122%** -0.134*** -0.124***
(-10.232) (-9.532)  (-10.171)  (=9.477)  (-10.271)  (-9.579)
Lev 0.087 0.212*** 0.087 0.2717%** 0.088 0.214x***
(1.350) (3.037) (1.349) (3.018) (1.379) (3.063)
Cash 1.428*** 1.323%**  1.430***  1.322%**  1.426%**  1.327%**
(6.219) (5.592) (6.228) (5.588) (6.210) (5.587)
Investment 2.470%** 2.077***  2.476%*  2.082***  2.465***  2.073%**
(6.458) (5.277) (6.474) (5.285) (6.448) (5.268)
Growth 0.282*** 0.281***  0.282***  (0.281***  0.282***  (.281***
(5.116) (5.134) (6.117) (56.137) (6.121) (5.138)
ROA -0.326 -0.230 -0.326 -0.230 -0.324 -0.228
(-1.236) (-0.871) (-1.23p) (-0.873)  (-1.230)  (-0.865)
Age -0.103***  -0.085*** -0.103*** -0.085*** -0.103*** -0.086***
(-5.339) (-4.378) (-5.331) (-4.369)  (-5.349)  (-4.387)
Industry FE No Yes No Yes No Yes
Year FE Yes Yes Yes Yes Yes Yes
N 5788 5788 5788 5788 5788 5788
A 0.067 0.087 0.066 0.087 0.067 0.087
wee xx s 217t 1%, 5%, 10% ROZE0IM SO QOES LIERC

4, XEI1SEEEIM MS ME0| ESG-7[Y7IX| A O1X|= =HF3}

H 5= BSG 5% 7|97 9] BAIOM A&7 e JEIAM Y] 57 AL
HAPRIES S8 570 vs. =734 A0l Mz v 2EadE 7H=AI(H
e w4 AHE AATH. F8 SHHUPE RepordA&7Fs7d R EZt

1ot Report™ (A4 FA] Tul)olH, o]5 e}t £SG 719 FE A8
Zgste] EA6IRH. Be ARG s A% 2 4 2FavrE 29Eo] Qo

(DEANA ESG A= 0.0442 1% FoleEolA SAZLR Fofsitt. (2)E+%
Q)EAME £SGO A= B5F AT FH9] g2 Ho, ESG 5&°l 7I47HA¢t
LEEHA SHAA BAE Zd=the de 9T = Uk B (DLolA d2&-83
1 BSG x Report®] A7t o7 F(+)2 g2 Hof 7Ido] AAL HAIEE &
A&7Fs3 QEAAME /ML 8% ESG 5w 7H] ¥ gdo] Ashdo] AU A
th. ¥HA, ESG x Report™™9] At SAACE {54 gt ol YAt Ed]
HIAE L2t gl Ao sig HAME SAIE StEE= 71970 vAle

o°l

9

| 18



ESG SA17F ESG7147HA19] A9 vAle 2daxt

F7HAQlL dTol gla= Yrieh

)7 R)FolA = A&E7FeH FEIA 0 E71 FEE] Fo] ESG T5-7147HA]

£ ZHESI=AIE B4R ol F Fldl 71 HARIESY} A4 AAFAA]

ARS B9l Al A&7 YEIAY ©@of 4 Ei= H|o|A] 29} ESG 57 1+
S2ggo] 2gEh (2)8olA ESG x Word Count®] A& 0.0102.2 4(+)
W SAYLE Fositt. ol Hup @2 FHE ZASH A&V FEILAE Al
L5 ESG Aot 7I47HA 749 FHH2 AT 9 FeHES vt v
ESG x Word Count x Report™™9] A4 2(-)9] gold AR 10% +&
oA Folsttt. ole #AIE dAAo] et ALY AeTAALES T3l SAE
& B AEFY SV 7 #AA9 Aalm o]ofX|A] hES AlARRIT

A&7 BHEILA 9] Hlo]A] 5 AHTF HHeyr &-gsto] 24T 3)4
M fARE 23 2E2HAY. AS28 ESG x Page_ Count®] ASE A4
o8 FOgt HH)2 o= Yeh e, ol HiAo B g2 FHE ZrAH
5 ESG 559 7HA #HA4o] ok ouittt. ¥t ESG x Word_ Count x
Report™9] Ae &(-)9] o2 BAZHCRE Fo5tA] gkt &, AA AT
AA LS &8 FAIZE ESG A7He] 7HA] #aAdol 71421 Y2 HIAA] =Tt

o= ESG BE AAIZ} 714 TS A= 8 aRlolH FTA| Ad A4
d40] olF F7HHo® AoeHA] ka2 Rt

SHH o HF ks 7HE 32 AASHA] etk AARE T4 S4U d¥ Al
oAM= AE A5 ALY A Bt ESG FH O] AlE o7t 1 FF %
o] EAALY 7472 7] H $2% ¥ MA= R0 AEet2 AR,

A ¥

B 5) ESG FH 370 0| ESG7IY7IX| 2A0 O|Xl= Z=Egat

o
(1) 2 3

ESG 0.044%** 0.047%** 0.044***

(2.584) (2.744) (2.589)
Report -0.146

(-0.983)
Report™ 0.393

(1.436)
ESG X Report 0.103***
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(1) V)] (©)]
(2.599)
ESG x Report™ -0.098
(-1.622)
Word_ Count -0.015
(-0.991)
Word_Countx Report™ 0.044
(1.575)
ESG < Word_Count 0.010**
(2.534)
ESG x Word_Countx Report™ -0.011*
(-1.788)
Page_Count -0.023
(-0.709)
Page_Countx Report™ 0.088
(1.415)
ESG x Page_Count 0.021**
(2.415)
ESG x Page_Countx Report™ -0.022
(-1.637)
Size -0.123*** —0.122%*%* —0.124%**
(-9.517) (-9.460) (-9.563)
Lev 0.214%** 0.213*** 0.216%**
(3.066) (3.052) (3.095)
Cash 1.326%** 1.326%** 1.325%**
(5.606) (5.603) (5.601)
Investment 2.082%** 2.089%** 2.079%**
(5.296) (5.308) (5.288)
Growth 0.280%*** 0.280%** 0.280%**
(6.117) (5.116) (5.119)
ROA -0.229 -0.229 -0.227
(-0.867) (-0.868) (-0.861)
Age -0.085%** -0.084%** -0.085%**
(-4.346) (-4.329) (-4.353)
Industry FE Yes Yes Yes
Year FE Yes Yes Yes
N 5788 5788 5788
o 0.087 0.087 0.087
wrx Rk X2 Z2E 1%, 5%, 10% RY+F0HAM EAXNOZ R LIEHCHCE



ESG SA17F ESG7147HA19] A9 vAle 2daxt

5. HMYH ESG HEL} 7IY7IX|

7Ha 45 ASo] Yl SEHsE A94 A B (Forward-Looking Information,
FLOE AAstal AN S ¢t 2 242 A48 JH S Q= ot

2 AL7FsFQEAAE AST 71dvES e s o

PJU@E}. om@ 7534

H 6) EXMIX ESG HELL 7|¥7IK|

o
(1) V)]
FL/ 0.086** 0.091**
(2.048) (2.133)
Size -0.139*** -0.114%**
(-5.323) (=4.390)
Lev -0.244 -0.217
(-1.066) (-0.819)
Cash 1.416%* 1.554**
(2.080) (2.047)
Investment 5.166%** 4 439%**
(4.126) (3.028)
Growth 0.171 0.209
(1.046) (1.293)
ROA 1.866 1.411
(1.281) (0.926)
Age -0.130*** -0.118***
(-3.451) (-2.951)
Industry FE No Yes
Year FE Yes Yes
N 768 768
A7 0.134 0.150

w2419, 5%, 10% RORENN EHXOR ROl LiEHT)

B 72 HAIA dA70] At T4 Ado] AgH FESF 7|A7HA] 1] BAE A

SHAZIEA AES SAEA 2HE AATH. 4 2, LR Agee (DEIA
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0.097, (2)ZIA 0.1042 2% BAHo 2 {519tt. o]&=

248 WM B A%l Yee th W
Repord™e} FIo) 45830 A% BAHOR G514
o} ol A PAKo] B AL Bl AYA ESG HRIt BAH T AR
Aol 7|70t BAS ABksAE eths onl, 7H 4aB AXBHA

o} % SARES AUA RS A% Qo] Sg Hust urk FAHo| L

Faelo] 7% A WAL Bl ATHUEA ofRo] e 2711 A

A g o= molth,

(B 7) EEBE HMZ 0| MU ESG HE-7|¥7IX| A0 O|Xl= I&

o
(1) @
FL/ 0.097* 0.104**
(1.834) (2.031)
Report™ -0.101 -0.016
(-0.243) (-0.038)
FLI x Report™ 0.034 0.008
(0.373) (0.092)
Size -0.125*** -0.108***
(-4.624) (-3.929)
Lev -0.220 -0.143
(-1.042) (-0.599)
Cash 1.844%** 1.924***
(2.838) (2.830)
Investment 4.049*** 2.826**
(3.632) (2.162)
Growth 0.186 0.227
(1.214) (1.484)
ROA 2.071* 1.831
(1.765) (1.500)
Age -0.135*** -0.120%**
(-3.696) (-3.163)
Industry FE No Yes
Year FE Yes Yes
N 942 942
A? 0.118 0.132

wex wx s 22019 5%, 10% QUSENN SAKOR QolE2 LiEfC
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V. 88

Z| BSG Hiﬂr-‘a AEAAOIA F a3 B 7]E0 R A ¥ glow, o] gl
B7te F2 Aw G771l o8 o] FoiA| 1L itk o]t ARollA & A= 7Y
o] ESG ARE F7HHoR AT A HAEAI/L WAYs=A, 11 T Z37}t
BEO| Folut HilA AlF Aol wet G =AE AFH 2R FstaAt ol
t}. o]2 Y3 KOSPI A7 iAo 2 2013WHE 202287HA]9] Holg & &
&5to] B4 A4S SPstaith. 1 A= o Zrh

AR, ESG e} 7|47 2ol F(+)9] BAZE 43S £
FEol Aot duaQl A=, 7|99 ESG 50| AEARA FFH L
RAEIL Jow 7| F7HA0f 7]ofsk= FPAA4IC R 7]50tal ks A58 ZAE
A5tk

E4, ESG 533 71971 719 #AI= 7190l A&7 H BEIAME B3l ESG

ESG %—T}iﬂr 7]‘57}54 YA 344 2RISR 2goke Zolt. 53] R HE

A9 o] 1t Ho|X] 2 S0l g ol 24

&&d2 Quie

AR, A&7 QEUAE F7H 2 TARE A5, AHAF A BT EalA
St el vis) F7HA Q] HEZMA7E EAek=AE AEskY. 1 23 79
Aoz A=A Ut A7 EANME F7HR] SAI7F 2318 7HA] RS
SHARITE 237 e . o= ESG AE7F ofn] 37 ARolA, Hot
TAIA dF70] At Ade T FUHH LR SAHUTE ALY FARARREO] #7F
A AFEY 7HAE FolstA] g2 oudtt.

JA, ESGOl tigt A4 AE= 7147HAIeF Z(H)2] BAE 7HY. ol FAAE
=0 YA JEHE 7199 ESG A3 A= s4shy] fElz & & Ut ¥,
TAIZA dA40l 2 SAIE 3 A4 ESG FE7F Alg v 1 FEY 71
7H 2] AE FUHE R Ao = T &, FARES A9E JEE 4

g
I W), S AR} Bk FAHo| 1 WA T&o] J3 TA WAL Bof AFHY

il

ot
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olEjgt AT 7193t FH A BRI FAT AANEE AT 7199 7
CESG BES WA FE o] opd WA Yk A9 dFoR Systy 1
ﬂrxu ge EAAOlA arboR AYe Bast ek BAdE A& AR
TA R AL Al AR WohElo, WA Fue) o A, Jeln
ESG A% A7} 7147He] folulat eke mld Aoz J|dE meba /gL
Apape] BA0] FTHE BSG A 224U 0|2 AAHOR 27 pelse,
AT 4 Uk PHOE TGS olsiEARA sk ¢t S Slofof T
ol
B3] QJeixte] WHOIA, 7o) AHALe] ESG BES FAHOR HEe A9 ESG
S50 714 BRAo] ekt B A7 Ak ESG 34 ATk YL 3
WHSE 2AZ AFAT ol@F FFAe] 712 W, ESG FA AR =YL
230, Yopt BA19 2oL FHaeln v Hasets A gH9l
¥ Wast vk EG B4 v Fuel ofo] 4K BAYS ol O Uehd
¥, ou] 9 FEsE HE ARl F9F & A=S fmsfol Gk whd, Fu
Aol FAH dA4ol 7191 7 BeHS AFIA ke ALe 7
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ESG SA17F ESG7147HA19] A9 vAle 2daxt

AA, ESG SAI7F et A1 S50l AR gL 7]o] Ho S4dsial Aoz
Y SAIE FHEE 7 HAE T BaU )l ol {3 7ol A
T e BRAEE F7180r H2-5w0taL, S S ZIhole AlA FE, A=
w6 U, A7 T 7 RO

UpAEo. 2, BSG SAI9F T 11A1H dA A0 disiM e AEet HEZF 2es
ot 3] AtElE 22 o, FujollA ESG 34 A7t E4E AF TA WA A

APERAS B A9 ARA SAIY F 7HA ARE S5 AlxskE 7HsAdol
HAThd JA%t Al HE] AFAS Ardtte Aol ey, Al
© AE Al52 ASA1ZE Aol A4 53] 7IE0] $29] B86iA| g2 AdRollA
A " FEoR s Eazo]al P4 ARl FAl 2 TisAdel . o]
T 2AIE gobsty] fsiMe BEtt Ve Atk T, Ak =Y 2719 =2
B2 Adot A 71 St AlH A= ARl Aol viEAst. Al 482
= Al Ale] A717F ofyEt 7] hoflA Sk
Y HGoNA Eue ZAE BdsiH, dAFoR HA e AoRte e oF

d

U S8 JEE 4535 AAT 5 e Alxd 7

1.}

U]

o] 7|l BAIH] AFAY A& &7 ™l disids Loy Sigt
o] gl 4% HAAA FEs dolole jto] Basith Eot FE3t 7R
32 TEIHA] dEHoR FAE a5V |Hrk, EH7F 2ast )

Scope 3 &2HiE)] dsfiA= ol 7ItE Fofstke= Aol vigha|sie). ol2e Al
Z ool ntdE f 7|d2 Eop ZEA 789 JEE AT e, 1 Ay
ESG &A= Eett 7141 £55 901 A AR vt siastal vort 714

o
o0 /YIS ATt WFH AA0E AP & S Foltt.

ool
I

|0

[0)

3) EXt= Y& TE717t OLX|EL, o2 Olaizl= Hiol M2 NHEAZEYE SAls H2ia SA0
HloH & AN HHH0| 2 GFET XfEAIéE SAls AMRHELN, 2712100, 227|200 St €2

B 21IME Soff 0|F0X|H, B0 2/et & +-80[et= HoilA DISAILE S1PSAl Al SAKEO|L
g Bt 5 2ot M7 FOED. B, Helia SA= 3*:?71EHA°| SATE0 T2t O|F0A|H,

o O~

OISAILE RIBSAIZE e 32 2d4SAEY XY, 2255 X, Milg 24t S Azia XY
HIZZE ZiEICE 22iLt Ol2feh M= A=AIEEs SAI lj|0H TAHE gA440] diiHez HHy
7} =Ct
o — .
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201841 AMALMBIAAIA EXIAINZH| H5}7}
ESGEE0| OJX[= &0 CHEt ASeT
: 2EM0I St StojE SAlo=

I. ME

2EAE 20179 YA C|27}T 2RAAE Al FHsfjoF stthal F4stdaA =9
7 AFE RS 2EAE 2529 4t wE HAEE AAR} FAtolRhe ARRlA &
AE sfdstr] 3t AL wetoz HEEJ O Oberson 2017: Kovacev
2020), ZHA19] FBA, HIAANIF 2HAQ o|SHA| EA, 7143t =7He] WS A6
A= 59 olfE EYE Hicste HAYE (e 2020, Gasteiger and
Prettner 2022). EFA0] et F-8T v|=79] X =7to] A&EE A=golA Sy
2t = 20179 T A FAIE BRAIASAIE S461500, ol =3 B
Akl AgstRAThD AL FIAIE FAA S A= 201797H4] S4719 7%, 4
7199 5%, A71h 3% AAsES A5t o, 2018WRE AAgAlEo] SA71H

3%, H719 1%% SAHA=, A ol =3 =RAY Azl T2 =
3(2021)9] AFoAE 2017 BAVIFFAIE FAAAZA L] F4E 7148 &4
oA Fid o Sl 2RAIRL gkl loeng, S|yt ARV AT EAAE

FAAAEA 45 53 2EA =Y A=t d2 2930 2AH

¥ 2 o= 2RAP7|el ESGHIIO] DIX= R0l et AEHT0 Tl StERMIREe el RAUE
= e HoHE THsH TAEel H-0|.
A

i 6
1) [H==d 224 A WO YLESPAE MASHEA(NSZH, 2017, 08. 03)
) CtJ:

2) 7| HAQ st 2EM =9?(@2AE, 2017.08.11.). (M=) MAYSMAIL EXHASHE QI
YEOIl CHoll 71T 19| HAXE AELS| AHRUA “Hity SSAE ENMBSHE S4ct=
A2 A2t A0 et MABES S0l A=, =7| HAY =Y 2RAM2H & 4 AT T 23U



201849 AT EAE FAAATA Wbt ESGEl WA= FFl Hiet dSA+

Sy R 25A Fiks REA)7199 ESG AHE SHARES A= 9
FE. 25Ae AUE 59 A ZA9 B E0] =od Aoz Vg g4

W3t BSIA| Fom, 7P ZEAF olFHA ek o] Qi whE ZRA
Sl AL S5 e ASld A B4, 2 BSG $A5 A3How Sy

2 7hsHo] AR E3 7199) BSC FAHINE f2% 209 AFEL, o))
WAL e B AA 59 Tl AL Byt OME} ESG 3l AR sde
A4

bol'

o} 2RAE Z71E Wl B gslsl T 917] ujEolth. ofo] E o)A
£ 20189RE Hg8 BT
1 7 AEAYI DS o AAY Aol 2 71919] ESG Aato] Wsh}

ERAAEA F2 8] 2EA Bio] B

A=A E A2

2 AFe QT EAE FRAAASA 471 A85H7] A5 2991 20169 5-H
201997HAE Ao 2 sh, AEAE LD ESG A 5E 4T 4 Q= 2,626
A ND-AdEE gatoz st} B A7sd A= 93] FFEESGYIEYo] Bt

ESG I (ESGSCORDE S50 A5t H(134 5 2021; Bae et al.
2021: ¥53], AEH 2023), F7H LR ESG FEEEA, A, AHiFR)Z 43
HA4E Aot 245 T3 2018 AV IAIA EAAAZA F40
A-AQ FFS W= (F4)71YS Treatment groupl 2, $47]9< Control
groupl & -5k, ZF JFo] AlAEA A3 ESG Aol v T2 olFAE
H(Difference in Difference)?] W¥jo 2 EASICt

2 A= o9 3ol EAIRIY. AR, & dFe EEAY avE ASAHL
ATt A WA Aolnt. 17t EEAE FAF= ol2olu AR =7 FA
O] AF7F tiFEolqlH. ofdf Hisf| 2 A= h=F ZRAY Al BAIFIAI
d FANYSAE SHLE BRAY a5 45408 ASsHAt= HolA 52
Fol EAee. &4, T17 ESG AT tE AP A= R ESG Aol 9=
1A= 8R10 % 7|49 B4 5ol 23& FAH. 9l 501, ol Y 4E v
(Dyck et al. 2023), CEO EAK(Ferrell et al. 2016), AF& AF(Hong et al.
2012). 71BFAZS] A E-E(Chen et al. 2020) 5°] 71¥4S] ESG 470l FF= v

)

d

Ak Zoleh. Jet & A7 7149 B4 o] 3R] ZAFAE ESG B
oL Bl 4 YTk AL ABFAHE ol BAHo] BARE A, 71 e
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A= ARSI} 7199 BSGATION vl gl thelA AT Park et al. (2024)

£ =Pgstel, 790l the AERAESE Z1 G Mol A ESGAT] BlAE 3T
P WY S 9l ZRAS BHH AFENG FUHOE ST oA

©
Hol 9 4 itk wepEct

rh

ATE 27149 3

ok

o. 2xM9 712 * 712473

1. AibdgAE EXMASHIC] JHE HE

AT AL FANASAE 347N " A, 58 EEAIAE A,
A AL G|, SREE] JEALE Y], AXEHALY S g2 B4k
FEAE et 7|9 FAE SAst] 7o A 8T AAY ALE A%
E2o= 19821 =dE Akolthd o] AE 7IFo] A EH= JNA TIe
kel FHe] FH v Whgstal AdsA didol He g 9 AldgAlEo]
&3] 2= A

53], AF= 20179 129 2AISHATH A4 FEAE T4 5ol H
AASANE HgstaA t71ds S47199] sAES Aoz Astaiint. d71d
I FA7199] AABAE2 2017 A7HA] 3%~5%=2 FAI= T 2018Ef A=
o= 747 2%% ]lstd Aotk F&714 didt AsAE2 Iz FA=EAL
7143 S471h0l i AldsAeT S45UeH, 20178 7Eoz dRb7|e

)

rr
<
>
o

-+

!

WA F A FAAAEA A oF 3,568 HolH, F47]42] FAA|AZA B2
oF 2149]l HE AAshd Y 201897 H HEHe FAAY TAE Uste Hi7|
A B FA7IH0 A7 g2 L vFE AR d4d.

3) 7| MAUSH| 0] Eh= MEESFMAIER 2018 L7X|Q| 7|F0|H, 2019H3REl= HHIEADE FAERY
Ot DICHEl TIZHRE| A|AE MH| S222| HEA|AH MH| XATSAAE HHEX S0| HHZH|
CHOIM K== AT

4) TASIS, =HISHZE.
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AZAT

(Table 1) Changes in Tax Credit Rates for Investments
in Productivity-Enhancing Facilities Around 2018

1981. | 1993. | 1996. | 1998. | 2000. | 2002. | 2014. | 2014. | 2017. | 2019.

Category | 1931 | 1231 | 12.30 | 12.28 | 12.29 | 1211 | 314 | 12.23 | 12.19 | 12.31
Medium-sized

enterprises 5% 5% 7% 7% 7% 7% 7%
(SMEs)

g | 6% 5% | 5%

Large | M 5% | 3% | 3%
(Mid- | sized 3% 3% 3% 3%

sized) I_arge 3% 1% 1%

20179 Zofl =L 2018 FE AlFE BHIFTAIE FANAEA Q] 4=
AEet 7le Eoll TAske vldS Eole WA Y 1A 2ARA, & 2AHA
ARy Al AR BARRE olE ARl 2Rl SiASIATED A =EA
sl 33t U]%Oﬂ/ﬂ TR =2ho] Wtd AdRolA, fEluEr ARe AT
4 FAMYSAE SaotdA TF=g ZRAFIL ok Aol ol= <lal] PAdF

CRl! lErXWO—H%ZﬂJ SaEe A=Y 2RAY Azl SFH9

2. 2ZM|0| CHst MAAHT

B2RA ] H5t == 2R it mE HIRPEE AAR}; Fitolgts AHEH &
AE fdst7] Al A2 252 Q7] 3 & gle dg il bE 2t
7H] A& Baet B4 Y Bt AT, AdE 7N AHEAE 2A7F DAY
o= olg diashy] 93t AUFgE wRtez HEH Zlo] ZRAolthOberson
2017; Kovacev 2020). 20174d 29 & Ao]=7} “Ah2 IS ot ZEAS0] Al
o2 Fatef A7t sk, 252 A ik AlFo] FatEA] gtong 2Ro|x
A&S B A4 228 H3d)of 3t 1l 45HHA 284 Ralo] tigt &=3jo]
JZ=ATED 9, v =0] AATR e MuAes 7194, FAFEHIETH, Hu}
d W7 Sk A7 A E Fol& H 7B o]d 7|&oll= HAISHA] ot

féf

fr

>

5) 27| HAQ =Y 2XM =22(2RHE, 2017.08.11.) (42) YISSAE EXNMASHE QIok
YOIl CHoll 712IMZR 19 HAXE AELO| AHRUAN "ditd SIAE FEMMBSHE S45t=
A2 A=t A0 tiet MABES E0ls A=, 27| HAY =g 22AM=t & & AW 3.

6) [H=I3t=d 22M HY WOt GLUESHAE MUSHESAMSZH, 2017. 08. 03)
7) g A0z "2R0IA M32" ... 2XM =Y =2H(ESO0t, 2017.02.21)



BBl flL, oln] MANE FHEsiEz 2REAE olFHAYE + ey, AT
A 5o M2 7IeRHE AEEC] dEE RER 23] Zledgilo] E
wofloF etepal FAStEA =Ao] ASHE .89
25Al =0l 3R] ASfE Hol= SolAe 2Ro] k52 tiAlgol wet 2
Ashe AUARE Adsl] AT AeS 2RAIE vhstal, 7| 2ASA R Aldes
&&= ojof ettt AR AT 2017, SR 2018). Zhang(2019) vl=o] =
o] A7t w2 T ARl wEt dldsiAl X3t S42 Akl 2 Aolng,
2EA =4S A BHIA viEtEE Al ofyet 98] ARSlS] BA], A, A&7
4 SHoA 1T 9art o FA%T. 2RAe A71HeR AEkse
= SPAME AAAE AF A 283 A9 Aeew Adsit= AoH(UHEF
2022).
oo ¥rel] 2FAl] £ A3iE Hole SolAe 2EA 113 e 5

7 = QAT Ao zE AR 8A] IS AR X AolEaL
A

Ay

o)

o

FAHGasteiger and Prettner 2022). ¥r3(2020)2 A&A5 &
< 25 o83t AAHEEO] His AA dElE € AUA, ofHH 2w I
FaEe Fiol A B0l & AR it A= ZAa s, -yt
373 AAAGANA S S5 ot =RAE HHAISHA] gttal 57 &
ST Ud$(2022)2 EXA =49 R0 dish dExA stledl, A8
noA, dH4 EA 59 EAZ 2EA ] "dsitts 3ol Wyttt
25A =gl izt ggst ool oy BEA =Y Al #AZ JAEEHe A S
st 25A19 ®I97F Bostth= ARIH, B5/3(2021)2 Kurzweil(2005)°] o
£ Z3ke] JAE 722 QISR YEHAE EUE EX2AY HAE 245

t}. Kurzweil(2005)= 7]&@Ao] 4E X35t IALE 17|94 67|12 F-E51aL,10

c

i)

8) 22| MOA “d AHO|=7} FEst 22AM| B (8t=gA|, 2017. 03. 06)

9) 22| MHA o= EAE 45t9] James Bessen, MIT TS| David Author 52| 22AIS BHHoIIICE.
https://undark.org/article/five—questions—for-david—autor(2020.6.27),
https://newatlas.com/eu-robot-law-proposal-passes—parliament/47971 (2020.6.27.)

10) M171= SRRt SENO= HEHE N, Hoot= A, M27|= 4H0| EHdsto ZEE DNAO
XN¥ot= HA, HM37|= DNAL TIatof Cfsi HEE Heb MBAN XM2lotl Mot =AH, M47l=
7129 Zlelz X5 7|ARAIZ Yot HEo MUSH MES X5t MY, HItot= B, Mb7|=
7l 217k XS0| 8N ZH=ESL SA0 HXRHe IMetEe= HA, M67l= &2 tUXIE

MESHH zHO| At &5 HEoIHEM F=2 =itols &5 el
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o] T Al471E BT w24 BRGA, 571 A A5 HolAe 2EEA
2 FE5rn A47] 5
AR ASEE AASA HES dolste e 2RA o dHz 21 Qo
=, WA EAE FAA A 9] S ?—;‘-337} A471001A4 HPL 5
ghe Zloltt. 57] o]%]l =Xo| 7] AsE "olAe 2AVL HY 25k A
Lol YA AAA =AM FA 58S AAsI ZRAVF FahE|ofof

HN
=2
o
4z
i)
9_15
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37 AATet dol, 2EAE g Ald SHo] ofd} Akl A9t AZE =
=od2 & 4 AUk Bt 2EA =] ditt =82 o, 2R =YL ]let
el

T 53 e ABlA BAZL HAT 4 9tk Aol ojze] AY

WA AR, ERAE O AlY SHo] oty AR A ZA19F EgsHA A2

oS o &t AXI 2RAQ Az B YAATFAIAAL EXA AL
AE FSAFZ Al ole A ZAo et 271 vhg =] dotie & 5= 9l
o} o] AolA 7oA EEA] Sd= RHOE &3ttt o]d] EXRA] R of
ZA7F gdiE= AL AASH] S8 4=522% ESG A= gist

A AEYREY w s B B A@#—%(S) EAE 58S TR HE
EAf3}H, o3 ESG FAE ESG BE F7HAIAS AOR ogE. ol & 4
oA 20184 ol A8 234 $ool AEAIge] G Ao 2142

7He: HAERYAE EXNMASHIE SAE 2018E 0|00 H(E)7I1e ESG
— o
= =
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1. 7149l ESG Mae| &4
FESG7IEY2 20039 RE 749 Az 52 BrIstlom, 201195
o4 9 A A Q] FEE Skl 7199 ESG 5 BUFsHL QU 84 7
52 A Az, B84 G, IEA, olsEAA oS T2l s Bri=EH,
FE2 2R, FEAF D YA, AHRE, A GAS] FEof| i B
o Atz FE2 FFEY B, oAb, AP, FA Bl s BrhEm,
FEE - 30014014 SHIESGY|E 92 Wid S84 HH A gt =g 7]
go g sto] 7199 ESGAIE 4ot o, g9 qrA A7a =
UAFE FFESG7IEEY BSGATE ESGEA QlojA 242 A¥(Negative
screening)?] gt 7|02 &85t St} &, XH“xq A7t 22 7]dol=ta &
2t ESGAIE AUAA W2 7142 EXAY E(Pool)ollAl AlLlsta qlrt.
SHEESG7E Y2 FEE Hgo 2ATHY S, A+, A, B+, B, C, D9 77 53o=
gt 2 dFoAE APATE EYE FFESG7IEYY ESG A 7199
ESG A0 A2 ARERATHOIAA & 2021; Bae et al. 2021; 53], A&
71 2023). & AFolAE 49 HYE e, 2 ESGESE T 300822 te
HEHGE 2 A9 S595Y ESGHINESGSCORDE B85t 0H, F7HEA]
AN BEe SHH(ESCORE), A2l AJUFF(SCORE), 71X A2
(GSCORBr= 77 10082 Y& BlEdaE #7449 ESG 439 4 AIR3=2
dato] Higt R L8ttt tEo] F7FEAA E83 ASA Y =
A MAHF(SCORE) = 2AHS_Employee), BEAY} BABANS_ Partner),
AH|ZHS Consumer), AIDASNS Community) F-5°l a4 z+z 2821 1004

2 U HE8SE 44 A Ad™4o] 22 H<4(Sub-component score)

11) SH=ESG7IEJ2 2022 925 H i@ 20FEE HOISHH =7 |UXHITLZ 0N ESGTILH0] st
F7tE 2EH22 Yol Aot SHUA ARESCVIZELZE AIEHES SIR.
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2. gLy

[A729 112 20189 BAFFFAE FAAYSA S4a0f AHA 9= &
L g71dEA79)S A8 (Treatment group)l.2, $47|9S EA4+(Control
group)2 & &5k, ZF T1Eo] A|HZA] Mol ESG Aol mX J¥F= oIS A
H(Difference in Difference) oz BEASHT12) [A3EY 1]9] E&H5HLE
ESG B7HAS(ESGSCORPOIH, 8 AYWp= TREATxPOSTOIT. TREAT=
2018 ALY A FAAIASAI R QIsiA AlASAlE&o] 2%4 4t d7A(EH
714)eld 1, obd F47|dol™ 0°1 Hudolw, POSTE= 201749 AIHNA ] o
2t A FIAIE FAA YA S S47F 285 20184, 2019490|H 1, ofHH 0

00|-

2 3ojgt Hujusoltt wok AT AT 2018W9] AR BAA A
o FAZ A G YGEA7IY)e] 2] FAsHE Al olshEALY o]} M

< A FAR ARt BSG A¥e 2318 S71 7HsAdol 3leH, o] B¢ 4
& FAT FHhez vER Folt
[A7EE 2= 25A 9 S7H2 QIR 7199 AERA a7t BSGAT 5 o=
29 At HHLR olofX=AE BRHA(ESCORE), /212 HAHS(SCORD),
71 A2 (GSCORDE. 42t AlEefsto] w2t

(A2 1]

ESGSCORE;: = 8o + £1TREATXPOST; + &:TREAT; + £3POST+ SLEVi + 8
sLNSIZE; + BsROAi: + G7RNDir + FsADit GoCASH; + 810L OSSi;
+ F11015TDy + F12BIGN; + F13FO; + F14LNAGE; + £15COCEO;

+ year dummies + industry dummies+e; (1)

12) & ¢77Hd 43 ¥ OHM‘— O|=Ar2H(difference—in—difference test)0| 71& O[AEQl EMutHOZ
g £ A0} oiLpotH, 2 ATLMA0AME ME(Treatment group, B7|MME TH7|A(E747(8)at
SHlZ(control group, K7|A= S47|%)0] EX5HH, 2018 0% MALMIAAIS Exfﬁlo”*ﬂlgol
SAT|EE T%E Mot SHNEE 21, 7Yt SA7IE2 242 1%, 3%=E HEL 2% SHE0|
ZASHH APt XN Haks 0|X|7| WmME0|C}
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[A+2Y 2]

ESCORE, SSCORE, GSCORE; = fp + F1TREATxPOST; + G2TREAT; +
G3POST; + FLEV 4 + £5LNSIZE; + GsROA;: + £7-RND; + FsAD;t+
BoCASH:: + B10LOSS;e + £1:0ISTDyy + B12BIGN;: + £13F0; +
L1l NAGE; + £15COCEO;; + year dummies + industry dummies
+ & 2

g, £ A= ESG Aol v = e 35S BAIsH] Y8 29 ESG
T APYATE 7R BAWSE AT E ol ZFSFATHEIRA 5 2021; Bae
et al. 2021; F53], 48Tl 2023; Jo et al. 2024; Park et al. 2024). A& o=
LEV= BAH1E, INSIZE= 7197, ROAE ©714&0]9%, RND= ATL7EnE,
AD= FIMME, CASH= a8 HHE, LO0SSe £49%, OISTD = 990l
WEd, BIGNZ HA4IAMRIAR, FO= QA=AARE, LNAGE= 71994,
COCEO= 357397 oFolnt. Eat, A1) tujdiseet A tu|Hsg B
F7Fo g2 4] 9 Ao ThE JIE BAISLA SF3iT. TlEC] Peterson(2009)
£ 7I5to g sto] 71dHof it S AEH (clustering)s F716kth £ A+EF
of thgt ol tigh Hrop AA3E A& (Appendix)= FXoH7|2 3t

3. &

2 A+E ASHAELY AGZACl tigt WskE A 2457 oto]
20189 AJAHIFIAIE ERAATA F47F FLE7] AF 24l 2016E5H
2019W7HRA (BRI A FA =4 A 20169~20179, EAAAZTA =40 2018
W~20199)9] AFAE L ESG A HEO o] 7t W7 ES e
= #2Z AT HE0] Treatment 7| F+% H719(EA 7193 Control 719
7l SIS RS oA FA7IA7IEHAA AAR 8ot FE71E
A 500099 7IHEe R sto] A7 A(EA7). L2719 RSt

7ol BR 7|YeAvIZe] ABHL A FEAS AP BAro]

re

Ay

13) SU7IY SEET & 24 Zi0f ¢t SELYOIsH SU7 Y0 T2t SA7|U2 AHEY 5,000

Ol 7|z Folatt.
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1299 7199 Ao BRI AR 712 Thewt 2t

(1) AFAE #H AEE Kis-value = Fn-guidedA 3T 4 = 719
(2) SHEESG71EU(KCGS) L2 HE ESGAS7E 24 7Y

(3) HISSYOIH 20| 12&el 7|
(4) FRIRPE 2(-)01 20| ofd 71¢
A 23S W= 714 F 2,6267001H, 2 A (outlien = ATt SHAE &

=
2AI7171 s & AFolM Z8EE HasE2 1% " 9% FEolA 24

(winsorize)s} At}

=
V. AEEN ZL

1. 7IE8AE

(Table 2)= & A9 AZEH0| AHgH W9 7|8 AFS Uehdch 2 A+
o] FE F 2018¢ BAIFIAIE EAA|AZA Q] Wt JIFS W= TREATS] H]
E2 9 51.5%= RISt HEo] P057bﬂ Sfgohs 7182 oF 49.7%= VrERRL
ot 7199 ESG AIrES Uetlle Wl ESGSCORES] Bttt 5914+ 22
0.266, 0.247°]t}. ESGATHGS Bt 1AHog AHEH ESGATE A8t
ARl SAHL(ESCORE), A28 AJXG(SSCORE), 71 QA M2 GSCORE)
YHEAP) = 22 0.274(0.300), 0.261(0.210) 1331 0.262(0.250)0.F L}E}
Wt HEo] F7FEAA 289 ARA AP, AlFNAY Fe BdS HYt
o), Z2AEE(S Employee)©] 0.340°0.%2 71 =7 Uelg o, X ALSH
(§_Community)°] 0.1612 7P WA Vet o]2|eh Hi2 g2 7|dEo] 4
3 Pl FAA FFE 1A = e Z2AC Ui BAE uS Eolskal 9
< gttt SAHS 5 LENFARIE), LNSIZEZ|9THR), ROAFAH &
RND(QTFNEHEEE), ADVEEIEH]E), CASHRE@ESFAAAD, LOSSEA R,
OIST(@elY  ®EA), BIGMH4SAHRIAY), FIYFJAFAAAER),
LNAGE7199%), COCEOZ-573 A0 )5S Ity o Agd+e} vt 4

o % 19
rﬁ%

_L4

,\-/ I:I[o
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AtHFE3], AEH 2023; o]AAH 5 2021; Jo et al.
2024). F7HH 02 B o] IR A &8H 7| HF9] AAZTZHINDON)S
Y2 69152 Yepgon, 24 ] S ARHPPE) S HuH|&2 0.153202

Ehute
(Table 2) Descriptive Statistics
. No. of . .

Variable Obs Mean Std. Min 25% Median 75% Max
ESGSCORE 2,626 0.266 0.126 0.090 0.173 0.247 0.323 0.693
TREAT 2,626 0.5615 0.499 0.000 0.000 1.000 1.000 1.000
POST 2,626 0.497 0.500 0.000 0.000 0.000 1.000 1.000
ESCORE 2,626 0.274 0.223 0.000 0.030 0.300 0.420 0.830
SSCORE 2,626 0.261 0.174 0.060 0.140 0.210 0.320 0.830
GSCORE 2,626 0.262 0.082 0.110 0.210 0.250 0.300 0.570
S Employee 2,626 0.340 0.165 0.000 0.223 0.300 0.408 0.931
S Partners 2,626 0.211 0.264 0.000 0.000 0.095 0.345 1.000

S_Consurmer 2,626 0.300 0.243 0.000 0.100 0.283 0.417 1.000
S Community | 2,626 0.161 0.228 0.000 0.000 0.065 0.240 1.000

LEV 2,626 1.043 1.123 0.063 0.351 0.728 1.325 7.795
LNSIZE 2626 27244 1509 24440 26187 26.990 28.014  31.603
ROA 2,626 0.031 0.060  -0.232  0.008 0.030 0.058 0.216
AND 2,626 0.013 0.028 0.000 0.000 0.001 0.010 0.148
AD 2,626 0.010 0.020 0.000 0.000 0.001 0.010 0.1

CASH 2,626 0.083 0.071 0.001 0.033 0.064 0.110 0.340
LOSS 2,626 0.174 0.380 0.000 0.000 0.000 0.000 1.000
ONVoL 2,626 0.036 0.048 0.003 0.013 0.023 0.040 0.391

BIGN 2,626 0.663 0.473 0.000 0.000 1.000 1.000 1.000
FO 2,626 0.119 0.133 0.000 0.025 0.068 0.169 0.603

LNAGE 2,626 3.585 0.571 2.069 3.178 3.783 3.988 4510
COCEO 2,626 0.323 0.468 0.000 0.000 0.000 1.000 1.000
LNDON 2,626 6.915 3.087 0.000 6.778 7.894 8.723  10.685
PPE 2,626 0.153 0.136 0.000 0.045 0.120 0.226 0.946

1) See {(Appendix) for detailed descriptions of the variables.
2) This table shows summary descriptive statistics of main variables.
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(Table 3)°lA&= £ A77HE HSoH] AT ASEA A7E vehdth (D)2
BAHSE 2351A] AL, Treat 7|Fdwto] 2018 A FIAI L EXA| A A&
o] HgE FALE T Al YHIL T Control 7|Yw-E T ESGAZ7T Hslel=
A A Fato|t}t, E4A}, Treat 7wkl AlF8Wst Fo Control 7| Gk
ot ESGAI7F 8% F7lole A0 & UetHth Q2)= BAHSE 715 454
= Ye 1 e, ASRA Ail, TREATxPOSTY A4 3+ 0.014(t%+=2.070)
O & 5% oA {7 gk UEh L et of2fgt At AB3)ol Bargt 719
SYAHY E4& 2715 EA0AME A=A L B AF] 7HEoA] o
Sk Hie} o], 2018 AV IAIE FAAIHZA #3t Fof 7| A(F4) 719 0]
27| Y4BT ESGA ol 5% wjdlsto] B =2 ESGAITT FYE IS & 4
SolAl BRI 4= qleh H 719 EC] AWt Qe Aestet ESGATER Al
ool A, 2EAZE Bt 7|AES 7199 ARSI HolS AEHo R o|st
o] LEAL A7|H o2 sl AS AASHAARE osj@AA | tigt B} ESG
A Eole WY FAE o AT 4= QUrhd ol AFda= 7ol
AleddaHistes Q74 FH0) oA AFH oz ASlH JaHg F7H71= A
0|11, o] o]s#A Rto] E(Stakeholder theory)2 A A|sh= ASANZE A7
Stk

lo

A

ofx
0

o
(o]

)

_

(Table 3) Robot Taxes and ESG Performance

(1) @ 3
VARIABLES ESGSCORE ESGSCORE ESGSCORE

TREATxPOST 0.016** 0.014** 0.014x*x
[1.999] [2.070] [2.617]

TREAT 0.116%** -0.016** -0.016*
[19.280] [-2.392] [-1.718]

POST -0.037%** -0.039%** -0.039***
[-5.268] [-6.485] [-6.868]
LEV -0.000 -0.000

14) HAUSHES 27| oM = H20 oM oY A0l SAIE LEMH 7|28 iz 2 242 st
2 FHoz uUE HSZENUE 2o




(1) 2 3
VARIABLES ESGSCORE ESGSCORE ESGSCORE
[-0.223] [-0.130]
LNSIZE 0.057*** 0.057***
[26.283] [13.495]
ROA -0.038 -0.038
[-0.951] [-0.880]
AND 0.1652* 0.152
[1.882] [1.213]
AD -0.081 -0.081
[-0.758] [-0.464]
CASH -0.049* -0.049
[-1.750] [-1.242]
LOSS -0.001 -0.001
[-0.096] [-0.084]
oNoL 0.006 0.006
[0.147] [0.095]
BIGN 0.016*** 0.016***
[3.655] [2.681]
FO -0.012 -0.012
[-0.660] [-0.381]
LNAGE 0.001 0.001
[0.347] [0.204]
COCEO -0.007* -0.007
[-1.820] [-1.287]
Constant 0.165*** —1.359*** —1.359***
[2.758] [-17.702] [-12.139]
Firm Cluster No No Yes
Year Fixed Yes Yes Yes
Industry Fixed Yes Yes Yes
Observations 2,626 2,626 2,626
R-squared 0.346 0.524 0.524

A8+
TREAT x POSTS] A4

1) This table reports the regression results of estimating Equation (1).
2) See {Appendix) for detailed descriptions of the variables. *** ** * indicate the significance level
at the 1%, 5%, and 10% level, respectively.

(Table 4)= F5H4E2 ESGATS] Al 714 448491 34, A, 18al 7|
7§ S|

% A58 A8

of Sest 53]
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3}g 77t 1

:
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20181 A FEAE FAAATAl Welrt ESGREO] vAls el tiek A4S+

AFS A= foJst A9 gF 0.071(t85=6.819) 18|11 7| AR o7+ FoJst §
9] 4t -0.023(t#k=-5.189) 25|28 FoJstA stefet A& 2d 4= QI o=
714G A7)0l ESGAET 5 AR RE(S) Aol uistRE= ey, ol &2

A FEo R sf| AEstol| et FAET= 5|2 Z2AF 9 TRl o|siaAAt
A FFA AHAE, A FALE] 5] g7to] &5t ARRA JTHE o= A= 35t

S & 4L SA FAE = 3 ol 2R gt ddE 59 AEA

ot AA =] 7] HZl 719 AAl ESG & F AZFE(S)0] § HFoto] =
A

oz BuEd AU ZRAV BES W AEE A F FAHeR

ofw 3t ol TAL B % HHE Hi At el oA FI1HOR BAS 5

(Table 4) Robot Taxes and Each ESG Performance(Escore, Score and Gscore)

(1 2 (€)]
VARIABLES ESCORE SSCORE GSCORE
TREATxPOST -0.005 0.071%** -0.023%**
[-0.561] [6.819] [-5.189]
TREAT -0.018 0.003 -0.033%**
[-0.993] [0.279] [-4.356]
POST -0.079*** -0.094%** 0.055***
[-9.316] [-7.604] [12.672]
LEV -0.004 0.004 -0.001
[-0.705] [1.035] [-0.270]
LNSIZE 0.087%** 0.066*** 0.023***
[10.951] [13.721] [6.634]
ROA -0.157* 0.028 0.004
[-1.850] [0.439] [0.109]
RND 0.183 0.232 0.046
[0.764] [1.353] [0.530]
AD -0.819*** 0.590** -0.030
[-2.606] [2.375] [-0.227]
CASH -0.047 -0.087* -0.015
[-0.576] [-1.762] [-0.574]
LOSS 0.008 -0.000 -0.010%
[0.617] [-0.015] [-1.844]
OIVOL 0.080 -0.026 -0.045
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©)] 2 ®)
VARIABLES ESCORE SSCORE GSCORE
[0.569] [-0.342] [-1.318]
BIGN 0.018 0.009 0.019%***
[1.522] [1.277] [4.530]
FO -0.027 -0.019 0.013
[-0.458] [-0.573] [0.560]
LNAGE 0.015 -0.001 —0.077***
[1.411] [-0.150] [-2.829]
COCFO 0.001 -0.018** -0.004
[0.095] [-2.459] [-0.842]
Constant =2.120%** —-1.579*** —(0.358***
[-10.813] [-12.232] [-3.846]
Firm Cluster Yes Yes Yes
Year Fixed Yes Yes Yes
Industry Fixed Yes Yes Yes
Observations 2,626 2,626 2,626
R-squared 0.537 0.342 0.348

1) This table reports the regression results of estimating Equation (1).
2) See {Appendix) for detailed descriptions of the variables. ***, ** * indicate the significance level
at the 1%, 5%, and 10% level, respectively.

(Table 5)2 94 AF3IAE ESGATY Al 484 F§ 7T A(H @= W
bl AFS]A Aol HEste] LA|H o R 2EAVE BE QS wof ofwdt AlR/dut
of FoJt &= vlA= Aol dsiA F7REAS s AEH s Z2A
(§ Employee),  @EANS Partners), AH|IANS Consumer),  AGASHEE
(S _Community) 2.2 Z}Z} FE35}1, U4 EASIAE &2 Treat 7|g=o] A&H
A3}t 3] Control 7|FTE T AL Juto] ARG 1E7t ol B A Holkeh=A] A
2 27, ZEAHE=1.940)2F AR B (t41=2.645)°] Fogt H(H)9] #& U
= A0 E HIEQH. ot A ERAEI AlE tigh F£AHR-Rlo] AoiFd
w2}, s Treat 7|¥<=°| Control 7|HTETH 25|28 ZEA] gt £2H& o
S7H S s, tiEo] 22 =0 353l tieh T4lo] ARl whet, F=ZA
of tigt FAE H& S7HIZES Auletth SHANE AHRRES {oJ5HA] k2 4
SATE et AL, A QAR RS 2318 7)Y o3 A (t#t=-4.612)F HEt
W Aom Huro gdr|Aorg St W AFAA AFdatet AdE7] e A
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(Table 5) Robot Taxes and Sub component of Social Score

1) 2 3 @
VARIABLES S_Employee S_Partners S_Consumer S_Community
TREAT xPOST 0.015* 0.029*** -0.020 —0.047***
[1.940] [2.645] [-1.199] [-4.612]
TREAT -0.033*** -0.027 -0.064*** -0.103***
[-2.687] [-1.324] [-3.628] [-6.854]
POST -0.066*** -0.052*** -0.103*** 0.024**
[-8.858] [-4.705] [-7.238] [2.001]
Con;‘;oc//ucli?b/e Yes Yes Yes Yes
Constant —1.842%** -3.303*** —1.929*** -3.135***
[-13.904] [-16.394] [-8.952] [-16.293]
Firm Cluster Yes Yes Yes Yes
Year Fixed Yes Yes Yes Yes
Industry Fixed Yes Yes Yes Yes
Observations 2,626 2,626 2,626 2,626
R-squared 0.500 0.554 0.303 0.549

1) This table shows the impact of robot taxes on firms’ sub component of social scores.

2) See {Appendix) for detailed descriptions of the variables. *** ** * indicate the significance level
at the 1%, 5%, and 10% level, respectively.
level at the 1%, 5%, and 10% level, respectively.
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2 A= EEA Rt 7199 ESG Al vH @ AT 2018WF
A-8H LI F A XW]O“*“X] S4F BEEAE 7HYstaien, 201849 o|F
AR A E FAA Y EA &0l HaE H7|FEA71D)0] sig AlAsA&S] =
s U F47190l Bl ESG A7t S7HI=AIE AW EIH

2 A9 #2772 "3’&’\35&%/\]@ FAAHZAS] Al 77 ko] A8 2018
4 2 AZ 249 2016¥WRE 201997HA2 Aoz oF, AR 9 ESG AT
AzgE AT = A= 2,6267] 719-9EE o= gt & A= A A
A BANHZA F4 o] dH(EA)71¥= Treatment groupl &, S47|¢
Control group2& &3t & AAZA 3ol ESG o] v FF2 olsAhe
H(Difference in Difference) W o2 BASIQTH & oL9] &£ ESG A
= S=ESG7Z|EYe] B7IgE ESG AHH4E o8-Stttk

2 A9 Ad3e v Aok AR, AT A FRAASSATE S4E Hi(E
A)719< 20189 o|F ESG A7t P Ao=E UEH &, =RAVF fabd

7142 7199 ARRlA AdS AF24082 st Aol ol H(EA)71Y
S0l 2EAY & AAISHLA ot F5243 FAl9] ESG TS Eole HTY F
= ¢ Aoz sjAEn. 4, ESG AT 84, AHS], A2 2 AliEslsto] 34
Mg Rt Ay t(EA)7192 ARIFE(9)2] TS S7HAR Ao = UEbHT.
= 2ROo= Qe ASH FA7E aLgof AAEo] eB® 7| HA] ESG F
F A9 B HFste] FARE Ao ® wotEr AR, ARRES) 8HE 2
22}, AEYAL &AL AQARIEEC g FESH] IARAS 3% 23 di(EH)

719E FEALE YAt tigt 4TS SV A SR e ol 2EA FX
2 A5t Aol gtk FARRRI0] ZhAst Aol A tiA| ARl AAHEY 4l ZLE=A
oF FEAtol titt FAE © E¥13 FAl0] 20179 AN BA EHiE 285
o AA 92 s8= H}"*?J FAE Aokal siAE

2 A= o9 SHoA AgPAT ] SA-Y ApEo] AR AA, A
T ZEAIE & A A+ ol S4HY A7 diF-Zelgley, & A= A4t

PPN EAAAZAS Edlg ATAAS SRFoRA 2R ANE AF

dr

S

k
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201849 AT EAE FAAATA Wbt ESGEl WA= FFl Hiet dSA+

Aoz AFotAttE FolA AP A+ din] ArEHo] SATH. EA4, BSG A3 o
& ARATE tF2 BSG Ao 9T mAE 82z 7|d9 B4 5o 28=
FRoY, & e AR 2AHEAE 7|49 BSG &0l ¥F= E + A=
AE ASoIAtE AolA AP+ dS esiAHL & & At vHATe R,
& AFolM= 7199 ESG &0 &3t %ﬂii olFA& Aol otyzt, A
59 959 ATt ESG 5ol Al Idd= 1E & A= AS5HA
ot ol= vl Aldio] AT = e AR %Xﬂ e At 7199 FAE =2
T Ae Bt F ShHE 2AIFH0] Z8E £k Ate AS dSIAHE HAA
JAH AlAg o] A,
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{(Appendix) Variable Definition

ESGSCORE

ESG rating score provided by Korean Institute of Corporate Governance and
Sustainability(KCGS), divided by total score (300).

Treat

An indicator variable that equals one if a firm’s total asset in the year is greater
than 500 billion KRW [Large corporation and Mid-sized corporation] and otherwise
zero.

POST

An indicator variable that equals one for the post-reform-enactment years
(2018-2019) and otherwise zero.

ESCORE

Environmental Performance rating based on impact on climate change, use of
natural resources, level of clean production, amount of green marketing, production
of environment-friendly goods, divided by total environmental score (100).

SSCORE

Corporate social rating score based on human capital, product liability, business
ethics, job security, employees’” working conditions, level of sustainable management
practice, relationship with labor union, divided by total social score (100).

GSCORE

Corporate governance rating score based on board structure, auditing quality,
shareholder rights disclosure, degree of investor protection, extent of information
disclosure, managerial compensation, distribution policies” healthiness, divided by
total governance score (100).

S_Employee

Sub component of social score of employee score divided by total perfect score
(100)

S_Partners

Sub component of social score of partners and competitors score divided by total
perfect score (100)

S_Consumer

Sub component of social score of consumer score divided by total perfect score
(100)

S_Community

Sub component of social score of community score divided by total perfect score
(100)

LEV Leverage ratio calculated by total debt divided by total equity.

LNSIZE The natural logarithm of total assets.

ROA Return on assets, calculated by net income divided by total assets.

RND Research and development expense divided by total sales.

AD Advertising expense divided by total sales.

CASH Cash and cash equivalents divided by total assets.

LOSS Indicator variable if the firm reports loss then coded as one, otherwise zero.

OIVOoL Operating income volatility which is calculated by standard deviation of operating
incomes for five years including current year (From Yeart-4 to Yeart).

BIGN If the firm is audited by Big N audit firms which are PWC, Deloitte, KPMG and
E&Y, then coded as one, and zero otherwise.

COCEO If the firm has multiple CEO, then coded as one, otherwise zero.

FO Foreign ownership ratio.

LNAGE The natural logarithm of firm age.

LNDON Natural logarithm value of Corporate Donation

PPE Property, plant, equipment ratio(=Property, plant, equipment divided by total assets)

Industry Industry—specific dummy variables based on medium categories of the Korean

Dummies Standard Industrial Classification (KSIC)

Year Dummies

Year dummy variables.
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U 713FAAY] A Qe FA Bed EA ] d2E Fojshs AROE
Al FE=(Stewardship code)& AAsIEoH, 3= F83=% 20164 =g A%
o=y FEF E4sIE AR5 olof whet, =W AREAIONA 7P 9 A
= 7| HEAARR] FHlAdaE oA W o229 8 IS AAA 20184W 7E AR

St AFEAAZL ol YAZI-E(Korea Discount)ghs 1A ZAQ1 EAE <tx
At o] FHARI Hrh= WREA SAY FY, B2 Wig A, dFEF9 ARl HA
9 oo tigt AA7} v|&3t A% 5 FHFRE 7| AA TR A 7]Q15k= vl7F AThD

A 71E22 AA 34 A7Ie § ShHE &E9IH U F44
ot TS PAkte Al 7| BRI Ty SRidEo] 7 1:1%9]
95l tatel F7d FAl 5Ho1AY HiFFE At A=A 92
POl IRtk vjEE Boktt. mEbA SRIdE] AROIEA FE R0 iﬂo}
H27R2E dfao] 71o9g Aolgk= 7IH7F AU,

£ A7 offst AL Wabt FUATY 25U YAo) AAAel G vH
718 BAstaA gtk @Y ARClEY IE £9 o]F FUATL AW YA
1) B2l (2025). (ZALO| 5000 AIHE I8 719 HFY. ME0|CI0].
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H 1) IUAF oZH A 21 R 74(2014E~20185)

LSS 2014 2015 2016 2017 2018
1 no. 4 6 15 16 14
% (0.13) (0.19) (0.45) (0.47) 0.47)
—_ no. 63 48 42 53 82
% 2.02) (1.49) (1.25) 1.54 2.42
i no. 2565 295 321 410 583
% (8.17) 9.16) (9.53) (11.94) (17.17)
=2 no. 0 0 2 3 3
- % - - (0.06) (0.09) (0.09)
a0y no. 2,800 2,870 2,088 2,952 2,713
% (89.69) (89.16) (88.72) (85.96) (79.91)
| 3,122 3,219 3,368 3,434 3,395

FRAFONAN ARIEY FEE EUT o]F 2019¥~2023E 7]7HolA] o]FofX
=UAF Z2d A WG9 A FFS AHEW ((E2) 1), o8] 2 JAS
= AR5k ok MY HlE2 20199 81.55%°1A41 2020

88,77%, 20219 87.36%, 2022 84.25%, 2023 84.98%=Z 7|=3}aL Qlct. Hid)
A YA} A ¥]L-2 201949 17.47%014 20208 10.71%=2 HFAg $AE Y
Ebd 5 20214 11.68%, 20224 15.24%, 20234 13.70%% 741 Hol1 Qltt.

(B 2) 2UAF 2AZA At 2AH | FT8(2019E~20235)

AL S 2019 2020 2021 2022 2023
1 no. 6 8 10 6 11
% (0.15) (0.19) (0.24) (0.14) (0.27)
—_— no. 32 1 15 17 39
% (0.82) (0.26) (0.36) (0.39) (0.95)
- no. 679 458 488 669 563
% (17.47) (10.71) (11.68) (15.23) (13.70)
=2 no. 0 3 15 0 4
% - (0.07) (0.36) - (0.10)
2t no. 3,170 3,796 3,649 3,702 3,491
% (81.55) (88.77) (87.36) (84.25) (84.98)
A 3,887 4,276 4177 4,394 4,108
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@E e FRATo] AL YA /1Y 59 AEd AW YA A £
ehdich, Suldddol QAWE WARE 719 Sk 201449 54270 719E AlEke
202397H4 ARE o 6007 Wele] 458 YRl ek 20159 5670, 20164

58870 4% S7HSI9IL 201749 54470 adtEOMt olF FIHIE AT &
et

(O 1) A8 zd AL ot 0t 71 +
1Y /2 =) 71¢ ==(2fTH) =O— 35 o (H)
5,000
4276 4,394
4,108
4,000
3368 3434 33%
3,122
3,000
2,000
1,000
542 563 588 544 573 578 647 615 627 603
OI I 1 1 1 1 1 I I 1 I
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

A0l Z2ES PR AW F4 BE O 719 T d7Id-TE 4% 71
o, 20149 79T &% 7|9A == 17270, 20159 1747801 01
2 4%t £AE 7125904, 20224 21670, 202349 219702 e
ot 7193 A oREe FEAHNYLS A ISt A7 A-T AH &
T 34 ARt F5459Y ARFAIAAR—(DART) A 27198 T4 B
A& Boto] Rlstlet. 3FAH AL eI = id 59 19 dif27gddd 2 &
& AGIALE FAIGHL itk diyt 7| AT A dGo|d FAHAHHY SAIHAY
AN EEAAT 23 4 SAFAA Y o] He 798 TS 3EAHS
< Tol=tl, g 7G-S AT 712 A71E Wk A
A 20259 @A 71& ZAAA7IGA TS AAEEH 52 9 oAl 71 EE 9o
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St A4S EAATI QUL AAFlo] GDPO 0.5% oAl 71 PAEE ons)
o, 7QARe FAAGES B ATl ALY T AU EL Adshs 3
AL B /1Y F G ADo] &)
= 7IY¥o] AHASk= BlE2 20149 31.7%°14 20159 30.9%, 20164 29.6%E 7|
25k 5 S0 et dglou fAKeR 30% Y9 45 vea k.

(H 3) =UAT 2AZA A 71 S U7 I¥EE &

I

7|1
(2L 7H, %)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

o 172 174 174 167 183 186 198 205 216 219

ojZH A B
719 = 31.7 309 296 307 319 320 304 333 343 363
| Hig

(A2 9 ZA HAF HA QHA S0t v 92 AL FALSH A 49 A&

2014~2017d 717+ ol °F 3,10071~3,40071% 71Est3loH 20184 3,8874
o= ZIlelth 201990+ 4,72679 <t tiste] JEHAE PAkrHoH
2023490)% 4,108 22 e 2014~2023 7t 9]2E AL oA FRIF &
st Eolue A8 Eola Yo

o] FolA RG] B JAHES FARRE b =9 Aol AA 9Zd FA
A ol Hlgte] 22 X8 YERdLh 201449 2557 A1Zte.& 20159 2954,
2016¥ 321722 F7I6IRaL, AFOIEH FEE T9I9t 2018WE AF= 3|9
Hsol IA vehdth =y 20204900 45870 & thA IRASHA I 20239714

SEE Ho|1 Qlt}. HuldFo] JAAE JARE AAAQ] bl = FE5] St
‘2'12111 Hid) 9 2d A A FE ASAE AT S+ Qo

v o)ZES PARRE b $9] H[E2 20149 8.17%°lA Al&ste] 20154
9.16%, 20161 9.53% 522 HAZARI 371 FAIE et St} 20189% 2019
dollis 17.17%, 17.47%=2 7P =2 H1E&S 7155130, o] F tha sftgh A1Ql

6) SEHAH?E=]
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20204(10.71%)& #AA BFSAIE Holo, Hitx o= it ojddS JARE vl
20174 ol% £ A5% 522 KA Uk
(O3 2) T A & 2 B oAH WA A =+
(FA ) HH| Q7 =(TH)  =O=NPS Bl 2HA (i)
5,000
4,394
4276 41 .
4,000 3,887
3,434 3,395
gagz, 9219 -
3,000
2,000
1800 = 679 669 -
410 458 i
255 295 i
2014 2005 2016 2017 2018 2019 2020 2021 2022 2023
(H 4) T A 2= CHH| BiTH QZH WAL oA HIF
HH ofZH AL i olZA WAL o
oA () o1 2(8) b
2014 3,122 255 8.17
2015 3,219 295 9.16
2016 3,368 321 9.53
2017 3,434 410 11.94
2018 3,395 583 17.17
2019 3,887 679 17.47
2020 4,276 458 10.71
2021 4,177 488 11.68
2022 4,394 669 15.23
2023 4,108 563 13.70
a9 ollMe THdFe] FEde AR A A o A FFFINA 5
AEA &2 7Y FAS2 8 AT = Qo A AFG=t vieh o] =rlds
o] JAddZ PARE AA A = HES| S5k FAIE HERH 20204 o]F
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AFY ARolSAl FE £Y A% FHAF 27 YA 24
H 5) BT 92 WA A I

(oI T s H 7|Et
2014 38 14 191 " 1
2015 53 16 202 16 8
2016 61 20 217 20 3
2017 65 21 255 53 16
2018 51 14 262 247 9
2019 95 14 305 253 12
2020 29 25 245 123 36
2021 77 29 210 157 21
2022 110 25 240 280 14
2023 66 20 212 251 14
s o2 YA k7 fFolA M T Qi B W ool b 2 i
S AL Yom, ARAEY FE EY o|F A7ol Fa] H4 B Y 5
A7k ol = F71stsick. AT B Qhao] it wi) €AW YA PYL vmA

A 71 AN Yol T e £EUS AT 4 Atk

$H 2014~202349 =RIAgo] Hd ofFdd PARRE b AA 47211 FolA
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H 6) TA AN S2UHZO| HITHE WAL

(1) 2 ®)
o3 m32 233
£ 0| 0.212%** 0.180 0.204#**
(0.032) (0.146) (0.039)
7|Ef 1.217%** 0.919%** 1.217%%*
0.117) (0.203) 0.117)
=B 1.633*** 0.957*** 1.633***
(0.078) (0.124) (0.078)
M 1.477%*% 1.711%%* 1.477%%*
(0.076) (0.115) (0.076)
Mt 1.785%** 2.147%%* 1.785***
(0.084) (0.130) (0.084)
o7 | & —0.115*** -0.106*** -0.130**
(0.034) (0.034) (0.054)
JIEF x EQ 0|& 0.447*
(0.250)
B4 x £2 0|12 1.087***
(0.160)
HY x ¢ 0| —0.414***
(0.153)
BB x Y 0/F 0,550+
0.171)
£ 0l x OH7|EE 0.025
(0.069)
Aot -3.426*** =3.410%** =3.421%**
(0.075) 0.111) (0.076)
=X 2(N) 37380 37380 37380

S oto| A3 BEQAY

* £ 0.10, ** p ( 0.05, *** p ( 0.01
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AFY ARolSAl IE £Y A% FHAF 29
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H 7) CGCG ity QMM 2UAZO| BIHE WAL

(1 () (©)

o3 %2 33
=l k= 0.554*** 0.162 1.410%**

(0.118) (0.136) (0.481)
Ha -0.148 —1.2719*** -0.150

(0.134) (0.257) (0.134)
CH7 | -0.239 -0.268 0.410

(0.213) 0.211) (0.429)
H4 x £9) 0]1F 1 680***

(0.307)
¢ Ol x OH7|gEE -0.919*
(0.497)

ot -0.909*** -0.609%** —1.520***

(0.216) 0.217) (0.417)
HEX| =(N) 1438 1438 1438

25 1o 2= BEQAIY

* p <010, ** p < 0.05 *** p{0.01

VI. 28

20134 EokAler Auj7E ok, 20159 AHBA-ALwE & ok, 20224
SRS B Y o 5 FRiaTe] AW P4 A gl
HAAOIA gUH AL (universal owner)o] X9E AW 71WEARRA A
AR Sashertol tiet =4 thaolglt. ARolEA TEQ] Egow,
Fo] ol @ ke o} 254 W0 glolH AEAT EPAL A 4+
Aolale 7|2 Bos|E ek,

ol
N

Mo rR o

gae)

Ol
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014~20239 =54 o248 JAF HIS o

=Y o]Fol HldTe] Rt oJ2d BAks
UERt E3] Ha R IdofA] W] oj2d A
o] WHEE PAreh= o] Bttt 7=
F] MBS PARE AJNA 1] A3 odd A27]1ER] CGCGo] A 3

s

1 Q2o AP A4S YRS W= FAT 22 Y
ok 22 A Srol die Sl weE P4 B Aet el CGeGo
A uhg ARE AAZe] dejHE FuaTe) v €AW YAt 2= w9 ofF
of @32 7T 24 71950 dAN AhHoR Aaee BT & U
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