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FEUFE AFSTH AYoIAEL ol g AT A B FA

ARoz A8 AEEF Sl MARAYRG FlHoE WA e
Aol g EH 14% ZAE F7)ste] BAAZAXNAYA ERRIAEH]
AriH o A BAHUT ol BAED Aokt ARAGNA FHH

2

3L
of oo [0 B [Ir
X 2 o

O
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[e)

x B0l ALstgth B Aol nyoN SPHFE -1AFH 45
HE= A o2 dAste] 24 W] Q3 Al(Casuality Relation)S &HQlslar
Y AFoZE AAT A HAStE H4E YA A (Endogeneity) A 3L
b sttt ¥ A8sw e FAX45E BBB 59 ¢4 1, ¥7]15+w BBB
Sa Y 022 E/SIATY FANMTEE VYT E, FAHE, =AAEE,
A4 A LE, HUFFAEE, AHdurE 245

(23 3le 7 7HE 38 A543k A% dd =3 =g o2 ESG S+
A AL SF HXE FdFS AR A ALSF HIl ESG S8

o}-O

AL A= AWEHE 7H=A Flstaa s
(23 3]

P(CR),,

T p(cn) = PESGi—1 + BSIZE + BLEV,, + B FOR,  + §;0WN, + §,CASH,
it

In(

+ 3;EBITDA; , + BsENTDUM, , + ¢
CRit : A 2855 H=BBB+ o¢ 1, vvk 0)

ESG : ESG 5% &5 % =39

SIZE : 71 F (A FEA o) A= Zh)

LEV : 531 &34/ 32H2)

FOR : 91391 A 289|591 A 2/Faka)2)

OWN : )55 AREEHYFF R 55 A1) BEF A
CASH : "5 2kt Bl &(d =74 AHEA

EBITDA : ®H<QIA, o]A, 7232 2 A g ol el/EA 4t
ENTDUM : 43 6 #]

=
o

-
H

<)

At
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ESG S&0| 7|&7Ix[et Fxld|

ol
>
0t
0|n
E
Bl
rr
(o]
g'l_

B ATME @R/ GAMTEANA AASHE BSG BHEF R Seluet #
ZANA A%E Qe dAdow RS AASAY. 4L 948 BSC 5
FE 213 2009 ARE ABSHAL F71SU 47 20U
0209 ARE PO HAAT 71%5) e 2 AL FH5E )
4o TroD THHAL.

D =84, AFAF A

2) 12¢ 44k Hal

) AE A 71d ® A A mEAR 719 A

4) AT A5A Ol FEEAY ESGH7E EAE 719 A9

B AT ARgE TELS oy <& D 2o, 20139 66971 714, 20143 712
N 71, 20159 82970 714, 20173 74470 714, 20183 73470 7144, 20193 749
A 71, 202083 76170 7142 F 44377 71g ol

<#E D
2013 2014 2015 2016 2017 2018 2019 2020
A+ 7 14 13 33 4 9 10 14
A 32 30 38 32 03 27 46 101
ES B+ 113 113 107 123 161 145 219 209
G
B 302 317 339 384 352 298 281 273
C 233 229 305 266 158 227 165 146
D 12 9 27 30 169 28 28 18
A 699 712 829 868 744 734 749 761

FE v B d7Y dAZE U3 ZlesAZES AN Aok FEHT
(%‘—7& Zhol 4.29(4.87), ROAE 2.502.47), EX Q—‘: 0.84(0.85)% }E}

H = ROEZo] ROA Bt} 1.79% =4 Yehd AL 2248 &8
F ’“OEE} Hx}%% Z8et] e o] H 55 ¢ T Yo 1Et
@ ERl Q9 Hl&2 A FUiAEC] st Z9VHAIE SAte] AE )
xliv} A FHrphra ok YrE NS+ ok
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ESG-T& 0.18, ESG-E-2 0.29, ESG-S& 0.23, ESG-GE& 0.20& uvepdch °l&
B+53 o1l 7ol Azt 18%, 29%, 23%, 20%°1™ Ftix o2 ESG T3l
FretAl e 7147 mlEo] 70%° SHtsta vk ovE s 4 Qi
SIZE= BegH(Fae]l 20.2520.00), LEVE 63.97(48.03)01% A=A A E-&L
10.64(5.05), SFFAEL&E 43.844380)F 72 WA O R 10.64%9F 43.84%°]
A= Efst & ¢ 9 itk EBITDA= 5.03(4.45), A77hEv=
06.5(0.02), FFA4IH&2 4.85(3.15), Wig2 0.64(1.00 -2 viebsT.
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ESG S=0| 7|g7tx|2t FaiH|E, AESE0 0lxl=

<E 2 7[=8A=EH
var n mean median sd min max
roe 3268  4.2946 4.8700 8.7989 -13.2800  23.1800
roa 3268  2.5010 2.4700 4.8104 -7.6200 13.1600
tobin_gq 3268  0.9409 0.8500 0.4412 0.0400 1.8800
lev 3268  63.9722 48.0350 52.3782 0.0600 186.3400
cod 3268  1.9641 1.8864 1.3623 0.0000 5.6125
CR 1011 0.8803 1.0000 0.3247 0.0000 1.0000
ESG_total 3268  0.1870 0.0000 0.3899 0.0000 1.0000
E 3268  0.2944 0.0000 0.4558 0.0000 1.0000
S 3268  0.2375 0.0000 0.4256 0.0000 1.0000
G 3268  0.2072 0.0000 0.4053 0.0000 1.0000
size 3268  20.2551 20.0000 1.6710 15.7800 26.5900
fore 3268  10.6474 5.0550 13.2889 0.0000 89.7300
own 3268  43.8402 43.8450 16.2598 0.0000 97.2500
DV 3268  0.6499 1.0000 0.4771 0.0000 1.0000
cash 3268  4.8509 3.1500 4.8104 0.0000 16.4800
EBITDA 3268  5.0346 4.4500 5.0763 -7.1400 17.0100
rnd 3268  0.6502 0.0200 1.4679 0.0000 20.2400
42. ESG S=0| 7|g7Ix|of| D|X= &
(£ 31-33>2 7Hd 1= AST 2ot & A+ wAFZ AR ESGrt
719 7HA Hkell o3k S mx=Tkell ik ESG AW ¥ e &lstazt &t
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At FEHTE ARG I AEZA ROESF ROAE HAstal T4
A= % 5 AAsdt. 4% &4 2% ESG ¢
A 7S FoskA AU =)o BAE
&ol5tdt) o]+ Wright and Ferris(1997)¢} Brammer et al.(2006)2] A3 1=
A A8k Adatol7| = it ROE®} ROAE AHl7-2(-0.6782, oo 10%)E
At TAACE FotA & AHAE HAorn EH Qv AWMFEE A
stal T8H(-0.0389, o4+ 5%), &74(-0.0401, ol 1%), AF3](-0.0336, 2
T 1%) FEodA 209 BAE FAT & AU T3 ARG HAIA
I A%<l ROE®F ROAE FAALEY A7 oA EX Q9 #FolAdat
oA R Y AFE HAFAY ol= Al HAES 799 ESG E5<
Hl-go =2 QI3 S

sAMeE A EH, ROESH ROAE 74+t =7F 255

A&l A2,
A=A EES FerE, T AA 7L, E ALt =2 o e
o a2y BY QO A% ViRt S5 FAHEC] w25 V1Y 7
S AR UEtal FIAEE0] w3 WFE AN TIdEFE 7Y 7t
Aell Hpe| dFe PIAH o= AT Aot T
ESG B2 FF ARF oA olsfaAA ArFoRo Hes FEZ 7Y
of 87 - A3l - A2 HEol AEHoR AL wEste AW AHe £
o a8y oo 22 19SS ESC B9 848 AMBAAT ESG 7t
Aol ofn] = A - =3 A wlEskA] ¥ X Bol, ESC 4¥9E 49

3 @A BAL A F4 o} MgoR A4Sk Al Yok

719e FF 7 AE AR ol AR a8Nte Fetd o e
&< A 7o &5 AL oHe F Atk S ol BAA AEF7t
A&EH AFZ TR 9k A A ZER7F AAdRE 2 e fASoF ’ith g =
of T=Ae] At A AviTE A= A FEeR SYAFE Ed7 A
G, D7IH o2 H|go] SIS Aoy ZEAR stog TR SH FU
= AHAA ZA7IHoZ iAol S & Arh I A A =4
FA GPRE ST AR o Hgo] s anjabEdA I8 7Y

o

I2hs B 71 AnE S8 Aol St Zoln.
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<# 3.1> ESG 7|7} ROEO]| O|X|l= A

ESG S=0| 7|g7tx|et FAH|E, MESE0

=

ROE ,,=B,ESG_S,,_+[,SIZE  ,+B,LEV , ,+3,FORE . +B;0WN . +B,DV ., +0,CASH , ,+B,EBITDA , ,+ 3,ENTDUM, ,

model =3 27 A3 A w2
BSG -0.3688 -0.3831 -0.124 -0.6782*

(-0.7889) (-0.8693) (-0.3297) (-1.8899)
SIZE 1.6682*** 1.6662%** 1.6643*** 1.6922%%**

(3.5159) (3.513) (3.4997) (3.5681)
LEV -0.023*** -0.0231%** -0.0229%*** -0.023***

(-4.3539) (-4.3804) (-4.3455) (-4.3578)

0.1057%** 0.1064*** 0.1065*** 0.1048%***
FORE

(3.9223) (3.9496) (3.9542) (3.8896)

0.016 0.0144 0.0147 0.0166
OWN

(0.7157) (0.6448) (0.6603) (0.7436)
DV 4.6323%** 4.618*** 4.6316%** 4.6204%**

(13.545) (13.4808) (13.5337) (13.5149)

0.0101 0.0116 0.0104 0.0092
CASH

(0.2744) (0.3159) (0.2832) (0.2507)

1.2121%** 1.2125%** 1.2112%** 1.2124***
EBITDA

(30.9347) (30.9367) (30.9195) (30.9663)
R? 0.3958 0.3959 0.3957 0.3965

D 25 gt SAZFES rF

2) *’ **’ Bk

(© 2021 Research Institute of Industry and Economy
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<F 3.2> ESG E7I7} ROAd| O|X|=

ROA, = B,ESG,,_ |+ 8,517 , ,+ B, LEV _,

+8,FORE , ,+0;0WN ,,+6,DV .,

Odéok

+8,CASH , ,+B,EBITDA , ,+B,ENTDUM, , +¢

model =3 27 A3 A vl -2
BSG -0.1647 -0.088 -0.1299 -0.315*

(-0.7272) (-0.412) (-0.713D) (-1.8114)
SIZE 0.7258%** 0.7218%** 0.7314%** 0.7372%**

(3.1567) (3.1402) (3.1744) (3.2078)
LEV -0.0177%** -0.0177%** -0.0176%** -0.0177***

(-6.918) (-6.9248) (-6.9056) (-6.9232)

0.0546%** 0.0549*** 0.055%** 0.0541%**
FORE

4.1773) (4.2027) (4.2134) (4.1452)

0.0144 0.0137 0.0138 0.0147
OWN

(1.3296) (1.2734) (1.2777) (1.3596)
DV 2.1366%** 2.1341%** 2.1338*** 2.131%**

(12.8937) (12.8558) (12.8693) (12.864)

0.019 0.0194 0.0193 0.0186
CASH

(1.0714) (1.0923) (1.0847) (1.0489)

0.666%** 0.6659*** 0.6656*** 0.6662***
EBITDA

(35.0804) (35.0635) (35.0691) (35.1145)
R? 0.447 0.4469 0.447 0.4476

D Zsebke et BAZFS ofne
* wE EwEE 10%, 5%, 1% 4 el g

2) *, =
3) model-& A& AT5 ov|g

22}

Z
%/\

112
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ESG S=0| 7|g7tx|et FAH|E, MESE0

<#3.3> ESG 7|7} Tobin Qo O|X|= &t

Q ., =B ESGS , \+B,SIZE ,+B,LEV  ,+B,FORE , ,+3,0WN , +(3,DV ,,+B;CASH ., +B;EBITDA ,,+B,ENTDUM, , +e,

model =3 27 A3 A vl -2
BSG -0.0389** -0.0401*** -0.0336*** -0.0166
(-2.4072) (-2.6273) (-2.5843) (-1.3372)
SIZE -0.2638*** -0.264%** -0.2622%** -0.2645%**
(-16.0623) (-16.0848) (-15.9318) (-16.0936)
LEV 0.0014%** 0.0014*** 0.0014*** 0.0014%***
(7.812) (7.7188) (7.8553) (7.8143)
0.0041%** 0.0041%** 0.0042%** 0.0041%**
FORE
(4.3461) (4.4262) (4.4657) (4.3785)
OWN -0.0016** -0.0017** -0.0017** -0.0017**
(-2.0394) (-2.2652) (-2.2282) (-2.1511)
DV 0.0323%** 0.0308*** 0.0315%** 0.0322%**
(2.7253) (2.5957) (2.6603) (2.7217)
CASH 0.0077%** 0.0079*** 0.0078*** 0.0077%**
(6.0611) (6.1834) (6.1089) (6.0502)
0.0119%** 0.012%** 0.0118%*** 0.0119%***
EBITDA
(8.8091) (8.8385) (8.7368) (8.7613)
R? 0.1713 0.1716 0.1716 0.1701

D 232k e t BAZHS ond
2) F, FF R 2 10%, 5%, 1% A 793
3) model2 Al&H HAHH,E on|g

43 ESG SZ0| 2AIH|B0| D|X|= FE

CE HE 7ML 22 AFF Adfolth MIATE HHQ ESG ST
N AN

it
R
=

§31 wAste] ESGY M9 HAstnA UFE
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N
oR
o
o
o
0z

! O

ZHE 2Ys BHaju) gl B Az 32}73}_3‘, 0.0137(F2l =% 10%), #7374 2
0.0055(frol =& 1%), &84 0.0107(F2lFE 102 HHe| BddS &AS3
o ol SAAE =3 747HA 9 J&L*éﬂl/ﬂ A & FEol A

&9 Z7}s} U]aﬂcﬂ/}}%ﬂlz‘z%— of #&el dAE &3 Marlene et al.,(2007)¢]
ATE AA = Ao Ho g Ao Utk A= 7Y vk 2 714
=olA &3] st AoR HuHA vk t|ddsE Ao Ay A
A g Rt FA - AR g7 wEr WA - ARF qpA|skel] Wb
g FATE o] FolA AL ol BRIARRHIES BFE Flol fAY 1Y 4

ol A7) obd Hlgo=m QAE THsA ol ET

-

I

)

>,\l —g‘

111
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COD,,=B,ESG,,_ | +B,SIZE , ,+B,ROE , ,+B,FORE , ,+3,0WN ,,+3,DV ,,

<E 4> ESG EI17t Fafjd| &0 O|X|= A

ESG s=

o 7|A7tx|et FxHHIE,

&F

+B,CASH ,,+B,RND ., +B,ENTDUM, , +e,,

model =3 37 A+3) L =
ESG -0.0705 -0.0195 -0.0247 -0.0282
(-0.5037) (-0.1478) (-0.2193) (-0.2624)
-0.2155 -0.2177 -0.2158 -0.2168
SIZE
(-1.5204) (-1.5359) (-1.5189) (-1.5292)
ROE -0.0114%* -0.0114** -0.0114** -0.0114**
(-2.3097) (-2.3086) (-2.3119) (-2.3156)
-0.0169** -0.0168** -0.0168** -0.0168**
FORE
(-2.0909) (-2.0762) (-2.0734) (-2.0832)
0.0352%** 0.035*** 0.035*** 0.035%**
OWN
(5.2602) (5.2337) (5.2362) (5.2441)
DV -0.0964 -0.0969 -0.097 -0.0965
(-0.9197) (-0.9235) (-0.925) (-0.92)
-0.0002 -0.0001 -0.0002 -0.0002
CASH
(-0.0187) (-0.0D (-0.0139) (-0.0201)
RND 0.394*** 0.3945%** 0.3946*** 0.3941%**
(5.8464) (5.8506) (5.8527) (5.8472)
R? 0.0310 0.0309 0.0309 0.0309
D) Z35cke ghe t BAES onst
2) x Fx k= 77V 10%, 5%, 1%NA 7o
3) modele AH8H AHHESFE ou|g
4.4 ESG S50 A AESE0 O[X= It
F 5 /M 38 A4S Asfelnt. B4 Az ESG I BARE
34 e AsE uelo ASlst AuTaREe felFel
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shlsiaitt. =3 SAHEo AREE T AT 0.0614(FolrE Sn= Al
S5 W AdAHe HoF3H o] KIS A8&HAH ESG 5 2 /I
pEo BUHS BAS AEIQ0 ATE U AAdny 2+ A
<Z 5 ESG @717t AM8S=0l Oixls g
P(CR ;,)
ln(m) =B \ESG;, + B.SIZE ;,+ BsLEV ,,+ 3,FORE ,,+
’ B;O0WN ; ,+ B,CASH ; ,+ 3,EBITDA ,,+ ,ENTD UN,; + €y
model S =7 ALE] A v =
BSG 0.7112 0.3231 0.7074* 1.0466**
(1.5014) (0.9201) (1.710D (2.0853)
SIZE 1.4076%** 1.45%** 1.3803*** 1.401%**
(8.0003) (8.2927) (7.7904) (8.2884)
LEV -0.0168*** -0.0167*** -0.017*** -0.0168***
(-5.7364) (-5.712) (-5.7738) (-5.7172)
-0.0076 -0.008 -0.0075 -0.0069
FORE
(-0.537) (-0.5646) (-0.528) (-0.4853)
0.025%* 0.0259** 0.0254** 0.0247%*
OWN
(2.4068) (2.4345) (2.4605) (2.4033)
0.0113 0.018 0.01 0.0072
CASH
(0.2976) 0.471D) (0.2659) (0.1884)
0.2757%** 0.2758*** 0.2768*** 0.2796%***
EBITDA
(6.335) (6.3694) (6.3909) (6.3812)
log-L -154.39 -155.19 -154.06 -153.13

D 23 get SAFE 9
2) *, ** wkki 7h7h 10%, 5%, 1%°lA 28
3) model& AH&H AHWHSFE oJu)gt

A AAZFQ 71583 Y9 22U Adgs AR

Ao AXEA 719e] o HAR
A, 1A, A8, AR 5 YA $F £ ESC AYAAE 2FES 8
FEI ek A A19de) A9 FeE s SHsigor vewd ng »
O] ARAA TS BE wGL ABBSHATE TPl 1FHS AP, 25
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Al elsista I A T2 199 Sl 2= ESG B Tt S
AR F43 O AR S AASA Eekit

=4, ESG B7te v 7ol F3star 7ol H42] |7t 718 HolHE
TRl 3F BES FHPYT F 24 AN F ¢ Austa dE=
=& AWt EE29E F Utk ol B =89 dAol7|= AN ESG7F AY
3 e A= & Aot

AR, F=71GdAM T 2L ESG Brhe f7sAAET 229 AR 71 o
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The Effect of ESG rates on Corporate Value and Cost
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Abstract

This paper empirically analyzed the correlation between corporate value, debt cost, and
credit rating of ESG-rated companies by the Korea Corporate Governance Service for
companies listed on the Korea Exchange from 2013 to 2020. As a result of the study, first,
ESG was found to have a differential effect on business performance and corporate value.
ROE and ROA in the integrated sector were found to have insignificant values, and Tobin
Q was found to have a negative (-) effect in the environmental and social sectors.
Second, it was confirmed that a good ESG rating as a determinant of the interest rate
borrowed from financial institutions may cause insignificant or short-term cost increases. It
can be concluded that financial institutions with the characteristics of private debt do not
use ESG, which is a non-financial value, as meaningful information when issuing corporate
loans, as opposed to public debt. Third, as non-financial information, ESG confirmed a
significant positive (+) relation to corporate bond credit rating evaluation. It can be said
that credit rating agencies reflect ESG ratings, which are non-financial information, as well
as corporate financial data in accounting in calculating credit ratings.
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