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olgfe] [2& 118 7|d9e AFZA 71X(ROA, ROE)¢+ F2] 7}x|(Tobin’ s QE
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o|Stl, o|x|&

Fas @ WY B 2oy
(23 1]

ShortTerm;, = a+ B ESG + ByESG  + BySize;  + ByDebt; , + B3 FOR,
+B:CFO; ,+ 23, ENTDUM, + 2 s YEARD UM,
LongTerm;; = a+ [, ESG + B,ESG — + B3Size;  + B,Debt;  + B FOR;
+ B CFO; , + 23, ENTDUM, + 2.3y YEARD UM,

ShortTerm : 7149 AFZF 714
- ROA : =A% o] & (F7]| 40 /ZA4H)
- ROE : A7| AL o] 9] E(F7]<=0] /A7 AHE)

LongTerm : 7|4 ¢ F2] 744
- TBQ : 4943+ Tobin Q (C1LA7FEH+FHA ZFI7FADSAAE A H-7HA])
ESG : ESG 5&%5+w
-E @RS o
- S AERE T
-G AMTERE 5

El
SIZE 7]@%*(111(%—?4’&))
DEBT : Ei8] &(Z82x)/ZA 82
FOR : o]=QlA&&
CFO : A238 244 M&(AATF A5 E/FAD
ENTDUM : 4+t m]
YEARDUM : A=ty

ROAS} ROEE @7]4:010e EA4k A7 ARo % 717t i 3k 283
T, R ATAAE ASE AY BE) ALEde] et gele
e BSG 53¢ B0 Edednh. 34 /X8 U w4 Tobin® s Q
el AZbEAS Aol AR A i goz asst Addee] $4s

9l BSG 53¢ HulM%2A Br o|4g /&0 Brolge 1, ol
SH= 09 e Rostd BEIAT FAMFEE 71@ ®(Size), A1) -&(Deb),
05 AFEECOE 48340 AR, A EE $

NGl ARH Auwn oe} wARH Fn AN 7199 AR} EAH
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71l AtelH A aso0| 7|gel Jix[et AH=2H[E0 O|x= I

1A =

Apolol] EAFE ARG S FaATE FHOE Bile] F1EER Ytk A
220l AR FAL FARelA AFHL o= FRuHL FaAA Gag
o ABe BaAE 4B A Hol ARUGY PRE o] FolHTk: AT

b o EARTHE 5, 2011 o187 - 1EW, 2013 B4 G, 2013)
2 ATl ESG 539 Amel met /9o ARulgo] Folst EAHEA
Mmsl Baa @k AEE A SFH ARG 2o BAS BHAS] A3
N2 AFE 283 oldsh e mYS AR 7Rl WAL o
ol i3t B vl AR 4719 ESG SEol 9710 wEst 5] WEe] I

719t A7]e) BSG 5L wF ol§3k] 1 A4l sl slstuA Ao

=
d|

»

(23 2]

COC, = a+ B, ESG, + B, ESG, | + B3Debt, + 8,Size, + Bscfo,
+ BeROA, + 3, FOR, + 23 ENTDUM, + 2.3 YEARDUM, + ¢, ,

COC : A& n] &
- COE : A7|AEN L(ZBAAAA 28 =3 7|49 5)
- DebtCost : EFSIAFE-H] &(o]) A0 &/Z= 1))

ESG : ESG 5%+

o
-E: AR E 59
- S AR RE T
-G AW TFEEE 55
DEBT : F-2 8] &(FF-A /A7 A4)
SIZE : 714 7+ =(n(FAH4h)
CFO : ?E%—— T & (dd g s A5 F/TA4LD
ROA : Hﬂ' o] E(F7]=0] 9 /F A4

2 EA4oA 719 AHEHES YElle ¥ A7 AHEHE(Coe) 3 BFIAE
H]-8(DebtCost)> FnGuideo| Al Al Fsl= ARE AFESIA AL, A7|AEH|EL =
WA 2y T3l AlLtE ARE, BRIARR] 2 o|AH &S FHRANE Usw
#e EIHERE, 2013). A ESCG 52 B+ oS 7o 2 gv

HEEA Bro]d2 1, olshe= 09 #& Hofsto %P%fi . BAHTEE BRI
&(Debd), 7191 EGSize), @555 W FAKE Hl-&(Clo), } k<=0 ¢ &(Roa), ¢
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L

__L. g =]

= AH3E A]l E59 EH%@-’FE AAstdn. 24 4 suE< Uesl 104
- 2 %

—

<E > oEdE Z2 §E

A= 2010 2011 2012 2013 2014 2015 2016 2017 2018 4A

N 457 588 610 610 615 628 663 596 737 9,504

& 457 588 610 610 615 628 663 596 737 5,504
7 277 588 610 610 615 628 663 996 737 9,324

AL3] 456 588 610 610 615 628 663 596 737 5,503

w2 457 588 610 610 615 628 663 596 737 5,504

41. Ate[H gl &s0| 7(gel Jixlof| D|X= HE

411, 7|SEA W MR A

<E 2> HFo| IS

N Min Max Mean STD
ROA 5,374 -0.825 0.8498 0.023 0.078
ROE 5,374 -2.513 1.6159 0.028 0.194
TBQ 5,374 0.0881 26.707 1.107 0.945
SIZE 5,374 15.78 26.550 20.188 1.592
DEBT 5,374 0.085 7.653 1.218 1.101
FOR 5,374 0 89.73 10.355 13.594
CFO 5,374 -0.7527 0.623 0.046 0.074

¥ ROA®} ROE+= Al F4 7}x], TBQ(Tobin’

s Q& F2 7}A, SIZE : 7147+=, DEBT : &
AH &, FOR : 9= AA L&, CFO : ¥9dF

=
=

101'
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71l AtelH A aso0| 7|gel Jix[et AH=2H[E0 O|x= I

o

0289 #H& B3, EFHA= 0.078, 0.194=

Uelgth F4 71X E JeEhgE TBQY AL 1.107, T2HUAE 0.9452 e}
Yot A AR[ZT e H FEROZE= B 26.55, FFHEAF 1.5929]
#o =2 Ueistth, FAWESDEBDY a2 1.218, &AAE 11012 Yehst
ow, Q=X EE< FORE B 10.355, EFHA} 13.5942 YeEbdt) dAdF
FE(CFO)2] He& 0.046, EF=HXE 0.0749 0 <F DS HFE 7ho AaH
AE B9 B4 279 FE5uTe) FAHST 1 s dAde A4
= e Hez FFU
<E 3> Ho 2

ROA ROE TBQ SIZE DEBT FOR CFO
ROA 1
ROE 0.8827%** 1
TBQ 0.051%** 0.037%** 1
SIZE 0.1847*** 0.173***  -0.078*** 1
DEBT -0.275%** -0.323***  -0.091***  0.213*** 1
FOR 0.2507%** 0.195%** 0.144%**  (0.493***  -0.111*** 1
CFO 0.489*** 0.388*** 0.070***  0.163***  -0.178***  0.268*** 1

HRRR R % = 2 19 5%, 10% FEOIA frel ke ol

412 ALE|H el gs0| xFH JEx|of D]X]

rr
Q
oF

(R o}

(E 5E
A wA = %‘%% 745‘8}—‘5 A
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QL
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[
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=
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ji
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i
o

712kslo) 1Y E} mHol
o <E OF AHNY BF5FE] A Pk 27 u .

& 7b7 -0.00595F -0.0042 719 7HXe] freld RO)e] JFL mAL o
debon, 2 5E 12.41%01 ek

g
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<E 4> ESG SZ0| MFX IJ{X|(ROAOI O|X|= P&

S|
F<¥ : ROA
Variables bl oacy 73 (E) A+3](S) A vl 7+2(G)
coef. t coef. t coef. t coef. t
Constant ~ -.2505%** -3.84 -.2538***  -367 -.2699*** -390 -.2726"** -3.96
ESG -.0059* -1.66 .0022 0.76 -.0032 -1.04  -.0093***  -2.98
ESG(t-1) -.004*** -3.78  -.0031***  -350 -.0038*** -3.77 -.0037***  -3.97
SIZE .0151%** 4.38 .0144%** 4.18 .0153*** 4.42 .0155%** 451
DEBT -.0269%**  -17.27 -.0267*** -17.15 -.0268*** -17.21 -.0266*** -17.12
FOR .0007*** 3.54 .0007*** 3.67 .0007*** 3.68 .0007%** 3.75
CFO 2237F** 15.78  .2233*** 1575  .2238*** 1578  .2241***  15.82
ENT x3}
YEAR x3%
R2 0.1241 0.1230 0.1237 0.1260
F-Value 80.05%** 79.29%** 79.80%** 81.48%**
Obs 5,374

R R R = ZEZY 1%, 5%, 10% FEANA e o

()
()
O
&
|
o
S
S
w
i
2
NS
4
N
2
Y

CE 5HE FHEWFE AV|ARECERODE FEele BAT AR nj
Mz nAEY 2del AdHUT SASF LAV AHH AY BF
A% ke o

-0.0128% 7|4 7HAoll #ofk ()9
o, AAATE 20.39%019th FHE)S AW
= Al gho] 0.0098% 1% FFolA F23 (- 4
A A, AHHASTE ABOZ 24 Ay 379 A
4719 Alg gkol -0.01138.2 1% FFolA FoskAl F()e d3Fe vx= A
S 2 Yeuth AuFR0) s5= &8 24 Ad, 719 7Rl
o] A4z &5 A @2 42 -0.0143, -0.0112 10%<} 1% oA 2
sHAl (09 S A= AR FA4EHIUH-

HAA Aoz ASZA A]] FE2 7|99 AF2 7EX(ROA, ROE)9 FA A1 3
s vAE AR Yeith olyd Ade ¥ HIYATKNeF - HIE,
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71l AtelX M 2s0| 7|l Zix[et A=H[So O|X]

2015 2A%, 0198 AAFRAT, AR AFDWA 5, 2010; A, 2011;
%, 0199 e Ads BIsd. olHd B4 ARt AR A4
o

1:! O
A &F FPo = FFoo AFo] AV tiglv]go] st 7hx9 7+
AE B2 o= B 5 Qoh AFA A EEo] AFA ThR| 4 v X = FF
of gt EAA4x FAFH] A= Yehygow, 7 13 1-1, 1-2, 1-32 A g0
H Ao
<% 5 ESG S&0| AMFA JIX[(ROE)I| O|X|= J&
St == : ROE
Variables 53453 34 (E) A13](S) 2 vl T Z(G)
coef. t coef. t coef. t coef. t
Constant ~ -.8954***  -498 -8629*** -4.79 -.9108*** -5.05 -.8996*** -5.01
ESG -.0128 -1.38 .0082 1.09 -.0106 -1.32 -.0143* -1.75
ESG(t-1)  -.0128*** -4.62 -.0098*** -4.26 -.0113*** -4.32  -.011*** -4.52
SIZE .0519%** 5.79 .0500%** 5.57 .0526%** 5.84 .0521%** 5.81
DEBT -.1239*** -30.52 -.1234*** -30.40 -.1236*** -30.49 -.1233*** -30.42
FOR .0003 0.57 .0003 0.71 .0003 0.72 .0004 0.74
CFO A4342%%* 11.75 433%*F* 11.72  .4339%** 11.74  4347%** 11.77
ENT R
YEAR R
R2 0.2039 0.2030 0.2034 0.2042
F-Value 144.76%** 143.95%** 144.37%** 145.02%**
Obs 5,374

e R = k2 1%, 5%, 10% oA frelde o]

9 l

413. AlE|A el gts0| F4 Jix|of| D|X|[= &

2 AS| A A FFo] 71Fde] F2 7FA|(Tobin® s Qol vX&= I

Moz A3 Adoltt. Hd B4 Ay 589 2¥ uAHEHY B3

2% AR Ay ARl 717 Eo] 1A Ryo] YA

AHATE TSR & A 3719 AFFH Q] S5 oA U
Ag w2 0072002 1% F=AdA F3kA4 714 7FxI(Tobin” s Q)

o Ao e vAE AR et FHE)S BIS AAqAE B9

oft o

37 Mo Fx:o otz Ugrom, HArle FEL 006272 1% 5 Oﬂfﬂ o]
A Ao IS vA= Aoz Z4HIUT
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<IE 6> ESG SZ0| T4 7}X[(Tobin* s Q)0 O|X|= P&k
ZF4&WMS - Tobin’ s Q
Variables S IRonc] 3AE) A+E](S) A v F+2=(G)
coef. t coef. t coef. t coef. t
Constant 1.530%** 2.57 1.582%** 2.66 1.704%** 2.86 1.475%%* 2.47
ESG -.0438 -1.42 .0019 0.08 .0214 0.81 -.0315 -1.16
ESG(t-1) 0720%** 7.86 0627*** 8.28 07047*** 8.15 .0567*** 7.01
SIZE -.0294 -0.99 -.0326 -1.10 -.0387 -1.30 -.0266 -0.90
DEBT .0030 0.22 .0050 0.36 .0043 0.31 .0033 0.24
ROA .9688*** 7.56 9702%** 7.58 9784*** 7.64 .9667*** 7.53
FOR 0071%%* 4.47 .00717%** 4.46 .0070%** 4.41 .0070%** 4.42
CFO .4009%** 3.20 .3979%** 3.18 .3933*** 3.14 4015%** 3.19
ENT =3
YEAR >3}
R2 0.0383 0.0396 0.0397 0.0355
F-Value 20.01%** 20.717%%* 20.75%** 18.49%**
Obs 5,374

% KkE kk ok
ES )

9

s

22t 1%, 5%, 10% FENA fo3< o)

AR SHE= ARERE AfolE B9 ZE2 AW ol UARE frolst
A dgkow, 7)o ALY A B3 Al w2 0.0704% 1% =AM 2t
A 719 7FA(Tobin” s Qe A(He] &S vFth AM+=G) s 442
F71e] ZE2 T RolRAAT FofskAl &%, A7 Avirx dd &F
= A ghol vstom A g2 0.0567= 1% 2] 3T
w25, 7o AR A Fee 7Y F THAE Al 89l
2 7142 71 7Y AnE fsl ASHoz AR A FEe ol ol
stH, 7Hd 2, 2-1, 2-2, 2-3& AY B Ze® & g Utk o’ A7 A=
Tobin’ s Q& &3 ol AFAINLEY - HA=d, 201 BsS - 4L
2013; ol&gt - o] A=, 01NE AAst= Aoz AU
AHE A Q) gl 714 ZHA| Ol mA= FFl tidk E4A% dr)jF s
FFao U3l ole=dt BN = W AFER A FFo] oz <l
ol AFA ZHAE oAl afle] HAT ArFow ]
FA QL ols A Aot ZS A T
THAZY A 7] Wi A=Hom sasok s A

|
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ol
N
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el

71l Ateld M gs0| 7|¢gel Ttx|et AH2H|S0l D|F|

rr
02
0ok

42. MM el ghEo0| 7|gel AHEH|E0| DO|X[& HE
421. 7|E8A A ST 24

(GE D2 Hge 7B AlZFS At ok A7|AHER &S e+ COE
o P mFUA} ZF 7.0999F 24722 JEGTH ERIAEH| £ JER =
DEBTCOST®] 3+ 5 FFHA= 0.0168= YERS T Fa8]-&(DEBT)<

[‘ll‘

10

z}
0.01

©

Hgke 1.218, E58A+= 11012 Yelytow, Fx4bo| A2 7 3he #H 3
SIZEGTFE)= H+F 20.188, EF=HAF 1.5929] gro = yehytl gdr|solds FA}
A0 2 Usm e FAREEO]YEROA)Y HAFe 0.023, FHA= 0.078%2
Bl d9dFEE(CFO)Y H2 0.046, E=HA= 0.07495 01, J=2A0AE
42 FORE B+ 10.355, EFHAF 13.594 = b}E}‘*E}
<E P Hpo 7|84
N Min Max Mean STD
COE 5,374 1.12 16.77 7.099 2.472
DEBTCOST 5,374 0 0.2317 0.0195 0.0168
DEBT 5,374 0.085 7.653 1.218 1.101
SIZE 5,374 15.78 26.55 20.188 1.592
ROA 5,374 -0.825 0.8498 0.023 0.078
CFO 5,374 -0.7527 0.623 0.046 0.074
FOR 5,374 0 89.73 10.355 13.594

¥ COEe& A7]1A2H|8 DEBTCOST+ EFQIAREH]IE, DEBT : FAjHl &, SIZE : 7|15, ROA
D FAAEEC]E, CFO @ 99d =55, FOR @ of=RIARE8<E 6> 424 23 (0]
EFS, )

—_1= 1,

<E 8 Hio| AZEEHA|

COE DEBTCOST DEBT SIZE ROA CFO FOR

COE 1
DEBTCOST  0.1176*** 1

DEBT 0.1654*** 0.320%** 1

SIZE 0.183*** -0.125%** 0.213%** 1

ROA -0.053*** -0.439%**  -0.275"**  0.184™** 1

CFO -0.035*** -0.237***  -0.178***  0.163***  0.489™** 1

FOR 0.020 -0.222%**  -0.111%**  0.493***  0.250***  (.268*** 1
R Rk = Zh7E 1%, 5%, 10% oA #oEE 9
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!
N
oL
T
[ab)
(e
(0p)
=3
o
=

Aot }EET ®¥ 9 DAED vy BH T aeau
Test) A%} FA5714o0] 7| 7teo] ng &} wyo] e

<E 9 ESG S A7[XEd|Ee| A
TS AT AR
Variables 3T 374 (E) AFE|(S) ] 8l 7+ 2(G)
coef. t coef. t coef. t coef. t
Constant  10.617***  4.38 11.305%**  4.66 10.271%%*  4.22 10.113*** 417
ESG -.0529 -0.42 .2429%* 2.42 -.290%** -2.69 -.1588 -1.44
ESG(t-1) .0857*%* 2.30 .1082%** 3.51 .0907*** 2.58 .0308 0.94
SIZE -.1757 -1.45 -.2147* -1.78 -.1562 -1.29 -.1481 -1.22
DEBT -.0152 -0.27 -.0043 -0.08 -.0180 -0.32 -.0155 -0.28
ROA 1.227** 2.35 1.245** 2.39 1.212** 2.32 1.1557** 2.21
FOR -.0289%** 446 -.0284*** -4.38 -.0286*** -4.42  -.029%** -4.47
CFO .0303 0.06 -.0086 -0.02 -.0271 0.05 .0826 0.16
ENT >3}
YEAR xsh
R2 0.0256 0.0284 0.0272 0.0250
F-Value 13.19%** 14.71%** 14.02%** 12.88%**
Obs 5,374

g kR = b7k 190 5%, 10% R4 el o

FEeES AWETE 3 B4 A7 379 AEE Y S5 FYFA &

z 4 < 7)o AT AEH & %ﬂﬁlﬂt HoR
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T 171}5% 029002 1% FEolA #olsA A7|AEnEs Fa
el on, 2719 Alges 0.09072 1% A FY3tA &
I = Aok A TR0 FsEe FAT 24 A3 g7k A7l A
B woshA w2 Aoz E45 3

ojZ]3t Ad= olH o] AF|AER-S TAAZITHE olHe| AT A=
ANz ARSI A} Eo] FFoAs PR wotsoix| i, tig<d
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71l AtelX M 2s0| 7|l Zix[et A=H[So O|X]

SIZE)E= #74Wa7t SU5AS o 10% o)A felshAl Al Aen &
o2 YEton, Ea4He0loBROANE RE B4 AoA

A AN AREEL S E Ao depth 979 A E&FORE
1 kol =& om, AW &DEBDY FUBES

rr
(o}
o2

Zds
9l

j
K+

e
=
o
aT

b A QP

Swol 7199 ERRIAIEB] o v|X&= F&Fel g IHd &4
Axtoltt. F§E8Y 2y 9 pAHAEY 2y BEX T F9avt AA Ay 1S
3 m¥o] AU FASFL AYNFE & B4 A3 P19 AF e
fo)slx] eorom, A71e] AF e -0.00130.E 1% FFANA F23tA EelAt
EH|&& AaA7= A2 Yelgt 3HE) 52 FYstd EA43F Ao
NE @719 A e ek sgkor) Hrlel A% ge 0001302 e
A EBIARN &) TaE HASE AL FAT & A
AFS](S) A TES AWHSTE 3 BE4Ey, 39 Al a2 oA &%k
o, Ar)e A e -0.00132.F Fo5HA EFIAEH| L] ZHAE JPHE
AL AT 4 Ak AMTRO) 5IFE FIT B4 A 2719 A% @ol -
0.00130.2 1% F=FolA 54 ERRIAEHI S-S TaA7|= A 0T
ARow, Brlel A% ke frolatA stk
<Z 10> ESG SZ 2t ElCIXI=EH|S2| ZHA|
SEHT  BRIAE
Variables =453 BH(E) A13](S) A vl 7+ 2(G)
coef. t coef. t coef. t coef. t
Constant .1435%** 11.89 .1433%** 11.87  .1400%** 11.58 1423%** 11.80
ESG .0002 0.36 -.0002 -0.40 -.0007 -1.39 -.0006 -1.16
ESG(t-1)  -.0013*** -7.12 -.0011*** -7.05 -.0013*** -7.42 -.0012*** -7.24
-10.0
SIZE -.0061*** -10.11 -.0061*** -10.08 -.0059*** -9.79  -.0060*** 0

DEBT 0013*** 456  .0013*** 448  .0013***  4.52

.0013***  4.60

ROA -.0245%%%  -9.41 -.0243*** -938 -.0246%** -9.48 -.0248*** -954
FOR -.0002%%*  -4.84 -.0002*** -4.80 -.0002*** -4.75 -.0002*** -4.73
CFO 0065%* 256 .0065** 254  .0066***  2.62  .0067***  2.64
ENT x3}+

YEAR x3}

R2 0.0749 0.0748 0.0767 0.0761
F-Value 40.66*** 40.59%** 41.72%%* 41.38%**
Obs 5,374

R R = k2 1%, 5%, 10% =AM frelde o]
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ol g A= o] AFAIHY
2138, 20158 A A= Ao 5
ERIAHE N 8-0] R o]
&3 d8sde

5, 2011; B - 3T, 2015, A5
19) 5ol ARHY 2AE 4
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71l AtelH A aso0| 7|gel Jix[et AH=2H[E0 O|x= I

o

F5o] U FANEI Bt A7 AREIABS B ATE X ol A
5% Ay BFol MR AHo] R FFL MAE HoE B 5 rk
A, A8 Y BFo] 7199 F4 AN PXE Gl UF w4 A F
2 7k @49l Tobin® s Qo A719] AEIA A BHe FHHA Y-S v
L o2 Ut BSG BUEF BW olug #4%5F, A5EF, ANFEE
T OET U deht 7199l A8E A9 BES wr)HoRE ngoR 9
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Abstract

This study analyzed the effect of CSR(Corporate Social Responsibility) activity on corporate
value and cost of capital. The period of analysis is from 2010 to 2019, and ESG ratings
announced by the Korea Corporate Governance Service(KCGS) were used as substitutes for
CSR activities. The analysis showed that, first, the CSR activities in the prior period had a
negative effect on the financial valuation of corporate. The results showed that the
environmental and social grades as well as ESG integrated rates had also the same results, and
governance ratings show had negative effect on corporate valuation in the current and prior
activities. This can be considered that it had negative(-) effect on financial valuation of
corporate because CSR activities are recognized as expenses. Second, it was verified that CSR
activity is a positive factor in corporate valuation in the long term since the activities for the
prior period showed a positive effect on stock value. Third, as a result of the analysis of the
effect of CSR activities on capital costs of corporate, the activities in the prior term showed to
increase the cost of equity capital and to reduce the cost of debt capital. The results of this
study suggests that CRS activity should be carried out actively by persuading shareholders that
the activity is a factor to increase corporate value in the long run, not a cost.
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