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Identifying the ESG performance gap by difference of
intangible asset intensity focused on Korean
pharmaceutical and bio industry

Son Soo-]Ji

Graduate School of Management of Technology
Pukyong National University

Abstract

As the world transition from shareholder capitalism to stakeholder
capitalism, ESG plays a crucial role in corporate sustainability. The
focus on financial performance has shifted to the importance of
non—financial performance. Both the domestic and international academic
communities have conducted numerous studies on the relationship
between ESG and business performance. Most studies have primarily
focused on the connection between ESG and financial performance or
firm value, as well as the relationship between environmental, social,
and governance factors and financial performance or firm value.

This exploratory study examines the impact of intangible -capital
concentration on ESG performance, an aspect that has been largely
overlooked in existing ESG research but is recognized as significant by
today’s companies. To achieve this objective, we conducted an
independent sample t-test to examine the differences in ESG

performance based on variations in R&D intensity and advertising

_Iv_



expenditure intensity among 80 domestic pharmaceutical and bio listed
companies. The analysis results demonstrated that companies with high
R&D intensity exhibited superior overall performance, environmental
performance, and governance performance compared to companies with
low R&D intensity. Additionally, companies with high advertising
expenses showed higher social performance than companies with low
advertising expenses.

This study reveals that different types of intangible assets have
distinct impacts on various ESG dimensions, providing valuable insights
for decision—-makers regarding the utilization of intangible assets to
enhance a company’s ESG performance. In essence, from an academic
perspective, the significance of this study lies in suggesting the need
for future research to investigate the relationship between ESG and
different intangible assets of a company, thus extending the scope of

the study.

Keyword : Pharmaceutical and bio industry, ESG performance,

Sustainable management, intangible asset intensity



kel

]

i

L

RN

A

I

E’] %Z&:ﬂ7% EH'(H

o] gk
A3 A7 59tk
Atk 20233 49

o golth(gulLt, 2023)

jl]'/\ﬂ7]— /\]X_]I_EE]

A7 W7

202613 5-E]
(SEC)

~
BT
CNG Mo T = o =
T oM oA X 02 A B OF o R
= 63 o o T 0T S
to o o 225 o o
oo _12_.,| 11 3 bo T = 62 Wt o T
Hx o o EE ,.Lﬁ Py — o <0 f .
g T * WE ®o m wr - N ) % o= Ho 2% ,ﬁ
= 3 ax — 0 —_— \M J_ﬁl
E%.4@%ﬁ%ﬂmpﬂgo€$g
&N B RO Mo or o X2 W
> RCI Y WE o= O (y o o W
ey I N N Mo = = g
ﬂ%%%%%m#%ﬂ%M%Q%ﬂﬂ
S 0
5 W o - S 5 2= i<
- HLL ﬂ_A| 1:1_ . I [@N] | E#E oR =0 o ,_ﬂﬁl \M Awﬂ ﬂwo
e P A ° o o o T
o o N B R S w M B
= v B 75 of He
G Mo = - — HE o ol e O T
8 g = x® T B 7 %
e} —_— _ ~
oy N < S P T T o= oa z
Ny - A= w9 KO o)) NR I~
5 o daﬂﬁl% o, T 8T
0 o Hh md e <= P ~ ; nnm
= mﬂ J_,NO Mr_. D= J_,NO AL ,I‘ﬁ me T = T WE UT
9,X T - Row 4 of o W
I o = R0 v W o 5 W W % o
%4@Mg a,_oﬂ_fﬂwAvMﬂvuﬂ
,ﬂ T Y R M ,W b o e = o 0 i T T
ol N = A ' s el
Mﬂ — oy W %M r3 R Mﬁwm B o= NG N o m_.vo =
o w5 T D o ° M w = —
o ol N — T w O N ol
il S % R i B & oo b
0N K UT oy ol ~ty =~ <0 o 1; ] i s
E J_,NO ‘Iﬂ X N = E _ o R vA_I ~3
o T X = T B oo
oo oM of o Do NR = N
E o O T BE )
o E RO N
N o



o m W
TLEE TILET T
© 4 7 g 0w < oT T WA g
4 x T ou 2E sz p ®r T o A
o - oF [ S o ~ TR o I~
Mo —_ N —_ O H;l — U.._ ,Iyl :i
g T = 2R S o
G = M N = S - m.r_. °
2 H ™ o = o g Oy o ol 0
S o 5K~ N moo B o X B
o) ﬂw ;OL MH “_nmo W o a ﬂvA.H | HT y ‘_.rmﬂ
@ _Lo o = N | W i o ~a =¥ M T = o
T © 5w o = W Eool Wl g
o N o ! — T O
S e E 1 RS L P ERRE 5
= < ~ o T B2 = oA X I A
= W %_%Aﬂ%ﬂ%}1€Ga
5 _— O‘.ﬁ H;I ) X .l K .1 _,Tl
ﬂ OﬁE N3 jgrce] < N Y o N D) w
» T — | 'mg 0 o] N 5 g
- "X Ol ® T2 = Ho N S
T oo B = 7| F o 2 % R e
Mo T W ol e | B o= T o
WS Gl P g W15
Ho7 o Gl T - w XS s | O
7 ) o ﬂa,_Sz,o Wwozu %ﬂou%
Mwﬁoﬂ m.%_d%%ml%ou%wr%
ow%w ngﬁrw@ﬂﬂmﬂw%
= o %) 2
w Y5 iomﬁiﬂ_uﬁ@%m%
= | = ofn R TR W.m T Ay T
o _fya,_ﬂ%gkl.%wﬂ
AR I SR L
g Hw X ?%51%% B\ 2 5 "
W o ™ M g = A oo Yo 8 o ou S o
X = S A oot & S
N < T I L N2 w - .
— 70 OﬁE 0 ﬁo T ﬁ —_ N —_
a 1_,_A.o ﬁOa ﬂ 1 ﬂ_EW ,‘MI " 5 ;oL H_Tﬂ Mm UT
_ ] 3 i ~ P
o B ow oo M "N o
o E N K

==

I A4 A

.



<a¥ 1> I3 A FAY ESG A9 = 83 %
GFEAN FF(FA: A Fnlo] ¥ 3], 2022)

O wjio] Ao 5EAS nEe ESG A3 #dH A7 dadn B
ArolM s =l A Fnpol 7]]le] Tt Fo FYAAe]l ESG Al
ol AolE =HL=A HAD Aot £A ] =W AlF-viel e
719 A7 AEEE As vlE&o] B Al vl diHor A
g, 2016), MiE=dS =27 A8l Farel A ES(HI-HFEE and A
=7, 2013)sk= A A 54l Stk ool & Aol A= =) Al ef-nte]
7198 FaF FIANAY A=A dEn] Ae=e Faddn A
< X=7F ESG A 3tel w3 e F=A
A 7IEo® Aofuto] | del £33 7Y
AEnieh spaddn] Aol Sl Ve A e E AAR 5 AN
deolg el ESG B7F s+ HolHE &8s FIAt fAT=et ol wmE

ESG 43 25 dotr izt gk

e



i)

o
o

ojth. tiFZe A AT

R}

k)

AR Fohr Al

ESG 7393 A4 dakete] wA
a1

-
R

i

il

al

Al 714

spAu, 2ol

JHABAA AT

S

3 2], 2022).
12 9 tH(Stout, 2012).

[e)

=

°©

B2 w3}

717 ol el ofulet X %7}

(stakeholder capitalism)

Alol o]

=
=

A7] A8 ol sl A A

el

ze)

#

=X

o

o

ol
i

o
)

]

i

S
&

oA A3

=
=

9]

il =l 714

g 9

A, 20115 o] &3t A= 2021). ©]

.

R

¢+73
ESG

&

1o] ¥l= ESGo|t}. ESG

g 2], 2012).

J

&8

ataL ATH(S

e}
217 (Environment), A}3](Social), A2 (Governance)?] <Fx}o]| T},

(CSR, Corporate Social Responsibility)@} 7] 2]



oz 719e ESG FA4 944 34§99 &

<47

%

M e R M%ﬂ%aﬂ@ T o E
X T B < - IR S o .
N = F L X T
s e TR wE N 2R
c TR = KT R
BE PR T T ¥ LR P o W
DS Bo Nk SRt oo oR
N ~X HT — i) ]_/_Al N uu_l .ﬂmv” =)
ﬂ” 0 . w,uml ‘._A.uﬂo G = | B \_lﬂro ‘m
T3 T T o % R T Wl e fHY o
= X 5w i Mook mooE o O
N N o K e T
N e S S L
of X & oK T = o ® o 2
s NN Bog A Mo me S ™ Voo
N . 70 Al 5 o
S TR T o= e LR g [
N — ) N I~ _ﬂuﬂ J E -
N Ty OB R b O
ﬂ«_.,._ 2 m_m ‘DF ~ Bo o_e Bo o
— M| OL X E.o = ey = N
- ©° .o iy = o=n el o g oF m@ )
o B° ~ ~o e il K
X (Y X T <
. o < T+ —_— o = A e = 0
Qﬁ R ‘M;L 3 ‘.;L o M_m & I- o ..OL dﬂ D) 1
~o o W > N N o o o M X
e F ™ T B, = o
< XL ,Ur " X T EI o — N S~
X o °° B S o ol 74
g e —
B oF x v o N ® mum O o) X W B T
E N L LR gT LT T NG
o i\ bl o =t
No B A M o M o wp o EE .
T o o = & AJE\ W ol
s e = o o Wk @ W oo X
o o e T oy = = Al S wn
o- T B L n = I+ J&WI oy ) Rl -
wFF R T SR E R dF T
= = N X & X0
BT T om N F oo o B oy P
0o TR N R TN g "
ol o T W L oo ® o ] O o

-

R

o] s}
A

M= S&P
X

HFo] 83%= ZIARF

90%74 4 %78tk

.

Ak F27F ESG A doll v

¢}

o] 85%, 2020\l
3 7149 F

=
K3

S|
4

= Hd
RS

Sl A ¢ who] 2.7]

-

ol wjrHtl FL3MAT. Ocean Tomo Lcc(2020)0l

500 7199S 7oz 37 19759 = 83zt

&1 o) A
ESG A3} Ao

H
A

Z%7F ESG A 7ol m A

o]
=
T



7hell | Al
A 2%l =l Al eFat

(e}

3

I

7RA]

T
N

ny

[
)

oy

Kol o

s}

=

=

dolEe] 4% ¥4
=]

474

~
=

A
)

A4 %47} ESG 3

T dlolH

¢}

(e}

=]

R E Folth 3Fd A= &
I

-

R

=
=

I3

3 AT

I+ Wi T, =

d

ol % o] o},
g A7 7199

I

= <]
ol 7 o] . 47 A

)

=

fe13
=

)

ok

¢

o

B

X
p
N

el
10

,._A.uﬂo

o

A Z1dE°l ESG

=

=

St ESG “4d+tete] &7

o

o



I. o824 W73 2 44dF A&

L =W At Ad 379 S+4

S-uele] o okE A FRE 20219 7ls 25% 3F 9wl 9 qrmuh
(A1 F o] ok Qb A, 2022). o) k% AL dAE= T 66470 (A 38170, €

F1 27370 ol vk (= Al efuto]l . g 3 A, 2022). o oFF Az 7] AN
=

e
2% 7549 Yola, AL FAFTEE 5.89% G TH T2
%

2021). 77ds Aek-ntoler|del AFNE FHTEE 119%AL, dA¥

FobaAel A 2ol wahstok( @A hulol o 93l A, 2022). A<k )
we FAUE Hojetd SelE 4FT A8 T3 dob e 984

(high risk)Z 7FA 22 vt HES HolFE= Atdgl & 5= Aui(&E73A 9,

T AAol $5E 19S gom HNY At Yo AFs

WA SEe AF ol



-

1

B

1004K o]

o

-

Fol A A4

o

=
508, B A

-

R

)

A F (A
sHE

}ol7y 7b4 Ak AlA Al
71g B AA

A

o)

-

i)

Sy A of-o]
= Al A

o

A AFAT) AT 5 gdrh T Auke] 2719

1qom ATAY FAN &S ol

-

ok

-

R

A}

S
o Are A

ok

s A% A E

5

29 A
BX

3|
Al

2012).

-
.
a-

o fith 1969l =2t 10

N
B

o)

1% 4
ol A

H
e

=4 e o]
, 2001; Sh=r

al
|=]
RO

1

0]
yul

[¢]

1
-

<]

<

5o
oo}

=
1y

, 1980;
=X
20004

FA o) A)

A

<
T4

840 o]
o]

=

=

5

12 19
1=}

A

A

e}

=

StARE, o 9

boatAlek Ao 7 AhekE i

R4

k)

< 87471 A
L33, 2020), 1970d o= AFE FaL HEA oFFo] 181%E 2

o7 (12.1%), L+(10.9%)
A 7HA

ol A e

A eFufo] & 3], 2020).
Fare] o

%_
%_
¥ a1, 200500 o] =28 A
=3
g}:

oy

e

o

A

1 A o-upo]

Holt}, 2022 = Fa FuF 209 A ot

470 71 (FAAL

HE

<

[
e

o

-

A ool

2 AA %A (Nielsen, 2022) I

o)
=

7FsI AL A o who] 2.7]

Fol %

PN =
AR 737 A



7 AR A A ATV, e, A2, 232Dl fAsAod, A=

28l 2Angoel, AEY, Aol TV 5 tddt AQdel FgAds =
FAol g Helzz Anjzte vh

al
Aeks)Ate] Fae zulapol A AEoL} 7|

T AUe FEY ¥ oy, FaH] X ZFo] mHgY 7Y THAE SUAA
F1, o3 x AB#FH(Feng-Li, 2010)3F oo that Fx= AL"d Ao
= "ol

7 E AN FEANE dAF 73 5314 - BA R o]&d 4 3l
= A E ey, S AAVE AR Ao w IAAA N a2
Asd & de Atz Fofgut( A=, 2018). A AL, F44
AT A=), AZES], VE FEALE Tl EIET A e = A
A 7= (K-IFRS)NAM = AT 5 = vsted A4k T AAkol A 2
Aot vl BAA &jo] 7ol #dE TheAel =& A 5 AAHY
A7 A A FA8T F Jde AT FPAGeR A4 gt
T A (Ek = 2 e = A 3] A 7] =

2008 = A A A A (System of National Accounts, SNA)&= A

[
:\\_2?
s



10
o
i
i)
N
>,
-
fo
2
o
re
-4
=
(2
o
2
v
ol
(o
(e
<y
filo
N
i
>
(2
ox

W A

CHS: AASAoR % o 3uAd 2340 goist 7% wug

AA A=A - A and A&, 2019). Corrado, Hulten, Sichest

kel Ao i ATATHAHEEAZAATY, 2019). CHS FFAA4L
Nde EU, "= (Intan-invest Project), ¥, -2} (chun et al., 2015)
SAA FEAAES AR 7bEt s Ve 2 de 2AvH (A A, 2020).

CHS HFdzpake AR A3 computerized information), 41 A4HA
(innovative property), A#174 <% (economic competencies)® T3 Th
(£ 1). AEAASE HFEed FEES d¥sta, g9 HEE o9 7|3t
of 24 &5 A FHshe A AAHeA FAE AL TR §2

AAPe HA mzAss o Al AED} 7% st o=

o

glo] WA AE MRz, 4 A, gAdd 2 e o vhs

<E 1> TP EF(EA:85323, 2015; Corrado et al., 2005)
B
AR
A B A 4k3} Computerized information(CI)
AT EY o Software O

_10_



o] o] Ef ¥ o] 2~ Database 0
g4 AE Innovative property (IP)
I8k o Scientific R&D
o |t R&D O
v 248t Ao Non-scientific R&D
o]z}l Design
=894 Financial innovation
FE A Mineral exploration 0
o&w Ui Artistic originals 0
AAH 9% Economic competencies(EC)
e =k Brand Equity
Fal Advertising
ul-A & Marketing research
71953 A Marketing research
T 2 A AR Purchased organizational capital
A7} 2 A AR Own-account organizational capital
4 Training

OECDZ F3Aprte] AAAN 7HAE &ea, FA7F A2 7]d z2pi o
el ®& Z=xd7) 9F CHS: FAHoR  AMruxe
(Knowledge-Based Capital)= A elstal o3t ooz A =&
FE AE FAHeR Y PA(E 2).

<& 2> OECD A7 ¥tA£ ¢ 249 §=H(E4: OECD, 2013)

4 e
Computerized information
Software Ei‘gﬁ}i%"é M, F44/437 &3 gt
o o O
Database Ll atel W olsie gy, sEd AE
DA Aul2~ AF A4/ T A3

Innovative property

) 53 A = 53 3 )
Research & DeVelOpment ;ﬂ%f}\ﬁg‘g‘//\ilﬂ‘lﬁz_\_/-——ixﬂ -/—\—/7] - Xﬂ'ﬁgq EXE

Mineral explorations A2 2he] gy} o] &5 9 R
c N q g oAl AU AHE AF d=FQl 9
opyright an creative

pyrig Bolu} tizkel B sEt FF AL, By E 2 Y

assets _
A9l WA FHat

New product development | AHE AJZdo] st HA 4, AR v AA

_’]1_



in financial services 2 TUHH bE A4

New architectural and | B4 E THE olojx= M2 YAl AF 3
. . A2~ F4 A, A2 YAl 22 A
engineering designs s

Economic competencies

Brand-building AuA NHE g §2, 7hA Lejng), A%
advertisemen A& S7F #4 gk A Jo] A A1
Market research ER Z2ujzt @ oldl], AE = Au| A 2E3)
Worker training AR A D T FFo] A

AT ATe Fa AL oA A4 @ MEIx

Management consulting s AN as
v\—— —_— - _S_

Own organisational oAl AA W M EUs EeAs g A

investment

e dHlelEd A5 AnFH(OECD, 2013).

H 5ol 19709 ol = 17%° =3 AT 1995 S 7 o= FPAE A
Fo]l FHAY HFS FolH oM (68%), 2000 ] FHHREE 80%E doll
t}(Ned Davis Research, 2008).

FEUEE 2018de VIEoR FEAL HlTo] 54%E FEAtE H
gtk GDP tiy] A7l 1990t 1% A4 20201 4.64% = =0}



= FEA FA7F 28y wskd s #AD & ok dwe 7R
2B T2 ¥ 199572005 717 7.95%, 2005720140l = 9.22% % oF
127% 37 ded, 22 713 F8 175 BdH o= 1.54% 57T
199572015 p-gjukere]l FEAt T2 wlTol 174w T 129190,
20067201549l = 13912 231y 7 &A WEetti (2 2)(EdAd-dE
vl and A&, 2019).

el %

g R4E0H @i Wﬂi1 “'SEIA AR PR RS OIRIBE ISR @ggéﬁ HI%@‘: o e
® 2001~2008  w 2010-2015

18

16

<Y 2> TR FA A v
(E2A: &39A-Adu and AEF, 2019)

_13_



)

el

oluf ool o 7t AA T wreba o g

JEEEE

1

;OL

-
ey

—
file)

e A et

J

1} &/ (sunkenness)< %+ &=TtH(Haskel- Westlake, 2017, %
= AL

o

LN

171 o=
A, 2020). F7FsHolu

ARl A o]

=
T

3

X

3

g

s

oH(

W
)

ox

&
w

[}
o

1%
B
™

4

=
=

(Chun

-

R

B

S

5 v )

g

Arel 4% AAH A

Heol o
2] 8lof] o]

]

171 of ok

, 2021). FE ALl ApatEkE A XetH wE 2EClE o H el

j=5

hm
=

3}

i

°©

1Al Al =" o A
AAro 2 A g

3]

-

=

3

. 2020). Z=5A 7 ofd AT E wEAL
Br(ds=s 5) ¢l

3]

s

o Attar oA IP(AA A4

% FEh)I AIZHET6F) HEol A

7|Hro 2

=

=

g 50

94

]

S

=
T

=
=

7}

gl
d,

2

s

A1

[ez]
=2

et al. 2016)
(5009

54

~X
Ny

(RRF, 2019). FBAALo] Aol A $915 Hn

o]7] wj&-o]t}(Albertini and Remy 2019; 7%

|

A4 29

)

file)

T

o
=

%0

CIRE = =

1

a9

247 )

¢}

_14_

} 4 (scalability) o] 9lth. &



o] W= A5 & I (synergies) Z=% 7}s 3ttt (Haskel-Westlake, 2017, &

e, 2020).

=
aA AR o] th(ard 8], 2021). BE VYol Fug mES v oS
Sulsty =i, 2018). AvEHe A o s JHAE
Foli, JIAEE FolE FHMHAA 9, 2022)22% da 22t} 7]
42 olm A Mo Zgo] HEn HIdE FuAAbE 3

=
A Hlgez o7l Aol ATH(FEF-A A, 2019; Mansi et al,

JIEE, 3.3%, 50974/ &
=21,60% |

q3p291 8l “

2021 25 B TH|
sl nie%
15= 517421 21 e

25, 26.1%
42 5319 2

OIM 13.0%
27 20891 &

<Z¥ 3> 2021 =W Faun JIB R

(£ A7 eFBTAF-FTHEIEFA, 2022)

20213 -t A A3t F FuuE&S F 16F 51749 Holth
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=z 7MY =

2]

aH[e] Hl & o] 51.6%(8% 369

~
_JO

ol 4314](13.0%, 2

ApA] At
)7h

ok o] Fanl(6.0%, 8% 36

)

2]

WS v 7E 26.1%(4% 5319

e

g olglu,

2]

(2]
Sa

2089 €

=

)ATHH G = HE

2]

7€} 33347} 3.3%(5,097¢]

o

™

Faz, 2012720219704 A div] F a3

)

= A9

o
10

,._A.uﬂo

o)

=R

=
=

FA
98ta A% F7t FOo2 20240 oF 87389 &

)
]

&
4

I

s}
1714

7]

o} Al 2k ol

= 397 8

g AUA

%
o] ¥ & ¥} (carryover effect)7} <o

]
=

A3 A

]

&

)

al

2017). 1=y &

(Lancaster, 1988) #]

(# o], 2020).

A 70 2

.

Q17

A -7l 2 (Research and Development, R&D)<

OECD+=

!

el

A - (research) & 7§

L
'1_:
3F
=k

7}

5] (IASC)

2]

s'olet Ao A 3] A7 =S

Ed

T ‘
R

g,

EEEES

& o]

(development)
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1200000

1000000

00,000
600,000
00,000
200,000

0

2 AR A AAe AT Aad oE AAe A8se Ader A

g HTHZT A A5, 2023).
AT NEEA Al EFE ARAMYA OECD  =Zepx7bE wid

(Frascati Manual)ol] u}2

golg 4 vk At (nove) & A& A Ao FEoly AHS Est

-
Coglom i, BAb BOR J)E A4S A Aol obd AR

o] Ko 3] &34 A (uncertain)S W¥sta ATt A WHow o
TFAEE Aty 3AZY AYE BT 7 E

Aot d7ER BEd M2 AN ojdEHI, Abgsta, Ad

sl= A Al A (systematic) =

st ¢ Qe o7t = A dA7Fs A (transferable and reproducible)
H

frafoF FTHOECD-g=r3}8t7] =3 7k, 2016).

5 el

GDPCRE|(3:)
5
S
&
3
1
o
21 215 2016 21 21 2019 2 21
m oAz GOPLyH|

<39 4> IW F ATFNEH(EA: B FRFTAE 9, 2023)

ArhEn = AaE HAFAAM AEd AEE LIT(L A,

_17_



2023) dr=rol F AgspEulE 20219 7]+ 102% 1,3529 o rEu
GDP tl¥] 493% FEo =2 AA 29d sigatcl. o]F 7|de] A&
AT N = F Q0% 80769 Yo A ATy F 79.1% v #
tH( a7 &g REAE 2, 2023).

of Fraivlol= ¥ X Un] Fo] AT AIA, 2022)
e AFNEAES WSt eSS A AN SEuEts
=7 4] 3] A 7] <= (International Financial Reporting Standards, IFRS) %
A=A 3 A 7| F(K-IFRS)ell whe} 7] §do] AdHow H|E3E
ANA AL ZQIA] e ¢ UATH(Fs 3], 2020). A-TA ol A
A& B &2 A AlF e BlEom QlAsHA R EEA A A=
18 = "ol AA4 29s 7HAAY 7lsd 43 7tsAds #4

@ ade FEaY REANon ANetn, ALHY F ATHBRS

7] ¥]& Ao (257, 2023).

g AT T ATPABAFE(

2
-
=
2
X

o] =
gatoll vl of 50% ¥ Alef-riolerIde A NEn] A2 F

_18_



<, 2018).

2. ESGY A9

ESGE= 719 HAlF4 242 37 (Environment), AF3](Social), A ¥l
T % (Governance)E ¥Z= kAR, HAF A PSS B VIAVHAE
Alasta, AL7ts4de AT + de 34 842 oA Ao (@E=
ESG7]+9, 2023). ESGE 1987 437 Al 2| (UNEP) % Al Al €73 7)1 2 9
A3 (WCED)7}F &7 Adgk ‘52 582 H#(Our Common Future) X
AAA A&7 BHE AR AT dA AAEA e, 20061 UN
PRI(Principle for Responsible, =4 2]) Wtx g2 -4 3% Sl o).

ESGe Aoy 848 AN 52 e 7oy Ay =4 o]d &
A M2 golatth dm A RdAE VY AT AHHA A R AL
7bedd A= A JhA'R Aostal ew(F= g4, 2023), UN
SDGs A& 7ls 2933 FAE f8 7Ide] dFAoz olgsof st
Hd geoz AIUHUN SDGs, 2023). x4 ESG H7F 71321
MSCI= ESG FAE5 A& 7Hedk 544, AR A Aql F44 v #d F
A e 2add FF S R AR EE folE BE, 2k oA}
A7 Bl AFA 8x9 §A4 ESGE me&of drfa Tt (MSCI
A, 2023).

HU

_19_



A&7 dEs S 7199 9 Axstr] fls) UN 22 A9
g o]YAMEIEQ WCW(Who cares Wins)& 2004 33 H 1A
‘Connecting Financial Markets to a Changing World ol A 3+74, A}3], A
vl FxE U ESG ol A7t

¢H4 (Environment) F-ZolA = 715 f17]¢9k 544, #A7= @4 ol
oF X8 AFel mobxd Al &

A B by we, =5 AA el A e, A AR ek #
A wAlSE Fol, HEd 22 FA4A o #YE EFIATHWCEW,

<E 3> WCW XA E, S, G ol77(Z3: WCW, 2004)

=4 %él 2L Jﬂﬂﬂg Zu Sl
AFG Aujzet HHE FAYAe AAE FHFs= Al
37 Tt A
(E) - AAdsA B A e A AN dIFE = F
AT A, FHA, AT Fdol gk ARIALE Y] Frhske oF
al

SN 20k 97 A ATl @ A A
x}o%z} B AT okbA

SEREIEE
A1l A R FFAA/EFGA A G A BA
() CONBEAT gl WA PRsh AGAe wA
g3, B, A7 Gl ug AN e F7b

A e Ao BUAE

371 2 FA
Ao 72
© W FE R BAbe %74

AR 1wy

o B HE o] #e
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zhgol A 43t
°l

-

R

5

3}
=

%

EEEEECE

el 74
st 7
t}. Al Z(Governance)

7]

[e)

. AF3)(Social) #oFol A

1)

A

(Environment)
Ab, A ALE] o o

= 27

of

i

Gl

%

gl o

o] A}

-
R

<

NS

™

o ESG

WAz 719

= wife)|
J‘H

Ao R ESG A -3}

], 2021).

=

=

Il

A

g A

‘?4

718 A7 oA
]

(Stewardship Code)

A ZkstEo] 20259 RE At 2% 9 o]

[ez]
=2

s FARY 87%

o

,?.

AR A

2030 ©]

=
7

©
=

3

7}, ESGY =¢34 43}
SEuebe 20189 FRAF

O
2021).

%

)

—_
1o

=
o
]

13_]:

=

=

F3, 2021). ©]

AL AT

)

P&

= ESG7F 714

A, FH ol

(BlackRock)

Alol o]

=

=

gy, F2p=}
A&} 2021).
_21_
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= ©

Z oAl Al W= ALy E Foth R R R

(e2n}

N
¢l Fr]~(Moody's), ¥ % (Fitch Ratings), S&P(Standard
e H 22 A atell s d et ES
A3E WG e g 3] o 4, 2021).

O e

o
i,
N

L

oy

|
b
>
o
>,

(Gilian et al, 2010). A2 Aol MAxigte o] i, A +=E7F 2 v
=, 4, 42 sdAE ESGe 22 HAF4 845 adE] FAst
+ SRI(Social Responsible Investment, SR)7} =LA &4 3}5 o] At}
SRI= wWi&3 44 9o A& 7heAds 188 FAstes Ae=

NHolm A%HQ T4 A

i
i
ald
4
rob
&
QL
Ho,
o
=
N\
O
Do
(@)

o,
2,
4|
o,

A9t 2019).

A MAIFLZ SRI TEE 20180 %= 7[£o=2 30x 719 28
o]t} M= SRIE H]Fo] HA| FAF A1ke] 26%c°] EotH, dE =
18% 4 ¥ TtH(Global Sustainable Investment Alliance, 2018). =24
ESG A #yF% 52209 =8 FE= 20199 ¥l 60% st
(AFg &2, 2021).

A& It B F= M 7R 2 AL ESG EIHESG
integration) ©. 2 25% 19509 €] R Tl 5d(201672020) &<t 143%
o FTUhES BEAY SUFEel ME w2 AL AEVEEA
(Sustainability) H"nF2 5d7F 605%°] F7FACHE 4). AAIH R
ESG Atat A|&7bsAdel gk #Ae7F Zolias & F de e
o] THGSIA, 2020).
<E 4> 22E A&V FA T2 2 Fol(EA: GSIA, 2020)

3 2016 | 2020 s7H&(59¢)

ESG integration(ESG =3)

10,353

25,915

143%

Negative(F-A 2, Fapa]A] ~=2]4)

15,064

15,030

0%
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Corporate(71¢d, 5 3%) 8,385 10,504 25%
Norms-based(7+¥ 719t 2==8]4) 6,195 4,140 -33%
Sustainability (X & 71 A) 276 1,948 605%
Positive(s 44, +771d =384) 818 1,842 699%
Impact(YHE, x| A3 FA}) 248 352 42%

(eh9]: 109 <e))

Feivete] FRldsrle e 20229 2 Vo ® I F4 1254%
A, =l A 833x H(HA 2 oY &8s AYFAE nHE &
solth =l AT 2 =Sl Ad A &8 A ARl el vid

239 ESG B7ME A#sla, BSG #EF A, AlnE wUHY &

Ty
gek wARA olfe Faygel FrhSEA(RHTESGIIEY, 2020 F
2 Qe vAY A4 228 Fx3 298 Aun

W 717 oW, 7l Hsl AdAE, = F5 5 &Aool AHd] #A4 5
tH(World Economic Forum, 2019).

4. ESG 43 37t
ESG 4 qf&7t Solta
A= B7hek Al o
T¢H a7t ofEeBE ESG W7t THel oEs ESG ddE @
SRTCEEA, 2021). 20219 71 =l lel 6009] Aie] ESG B7F 7

tho] £ ¥ Utk AE W7 s)we] FIAR BSG AR A E

o2
ﬂ_‘,
)
s
i
o

oA A FApAkeL o] 5 2

g AALE AA I v v G RO

ANM = FHESG7IE, HAFAAT4, AL 2E Fo] o
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#A H7F 7lvor deA i, FeloMe Riswey sy dlly
WA 9 (Morgan Stanley Capitallnternational, MSCI), @3 UEE
(Refinitiv), ©-$-<&2(Dow Jones), &% W Z(Bloomberg) &©°| thi3
q7F 71 e s RS- E, 2021).

e thEAQ ESG #H7F 71388l F=ESG7I=d 3 thal A A A+

oAM= AN 37 ARE FEA & vk A =" AETE I

[‘

l:l

3t AN H7 SE(F 5)& 87 (Environment) 470, A}3](Social) 47K,
28] % (Governance) 6709 ZbEl g2 FA = dow, ztz 77,
1370, 18709 AN AFE Egstu i =EwAE, 2021).

ES

|

<X 5> N&HHWAE ESG B/ R (24 ALHHXE, 2021)
o2& TEF H7t A8
48 | A9F Q4 & 834 NH 49
&7 ANEd | BAAS A 8 g, 34 #E, 2471~ e
(E) THEHE | N8 THE A
e L - B
A4 A 222, A88S R O, =AA #E, 2
we] 2Rz 9 ebd
A () | enseE | ot AARE, Skt
aAde] | AP RS, S ANS F, FAwe
AR SR R =Al o lUAME R Z R &, A Ed 2, A
AArrs] | AR A
F5o #e | A9d BRIFA, FFF3, FF7HA &4
2] .
;U(W TATAL EA Sk, S FEA
Az | ARSIl elrkel Ads elabelel A, elabsle] dhE AL
G) T 2 | 9 AAe S
ojAbe] Ha | o]A} Hapo] HAA, B3
DAL SIF | BAA SRAT, DAL A, dFAN S
NENGAD | AZAGRAANI S, ASN549 uxl, &7
A K

FHESGZIZ AL A7k AR AXE FAA BAW, ESG 2D
5

F4H WS AN 9@



WRE A2 BRHE2 20219 HA A8 S AR 71 RW¥grE
of wla] gy} v AFAAE, ol BA ALY A%, 98 Y 5 A
z3tH, &7 AAE AHAGGESG7] T, 2021).
<E 6> #TESG71ZY ESG RHFE(2H: $#ZESG7ZY 2021)
qEs | zE® 97 A%
Aoas | 8449 g4, 8449 AF 2 By, 8449
Avds | Aud o
e | B3 G IS AU 9 B, 1R
o] & 37
. e R RERCEETEE
g AANAIA AE D AN (DR
E) ooy w g3 8a 2T (AHARA A}M R
5 7)
Sl AAA | ol EAA A, ol AAN te FE, AAAR
o o)
SIERED _ _
74ua§¢ B4, Aerst WA, 243 o AHEA, 71988
EEEREELELCE R LI EREE
el A4, WA 9F gL
AAG) TS T T, e dd, gAad, ASATa 20, 2
TEO \;’_( 21 11
SR AN us qeans 3o B A
ol &l # Al &
] ]LE] F ol oyspaaa o, g 2
TS Age ags A@el, oAl dau A4, olAls]
O| A
PR g g pelelar, o Asle) £, oAb ) 914
E]Ei/]\:]' ) y b b
2| ) = 3]
o | FEd s | el g, #5590
PR E e
A | __ o ,
YT 22w clamAAste A4 2%, 4w 3

=] i H7F 71¥<el MSCIE= 107 ZHe
A wl) 2270 ol
Holo M= EAh wiEy 7]

A %

el(73: 47, A&l 47,
F7F A% BAE 2 AAMGE DI A
Tzt Ad es Fxda, A=

_25_



ANA A2 AFE A, AW FRAAME oAEY 7 FE T
AxE ETIUHMSCI B, 2023).

<& 7> MSCI ESG #H7}A (& *]: MSCI, 2023)

o

7}

&7 TET g7} A E
. Carbon Emissions, Product carbon Footprint,
Climate . . . . .
Financing Environmental impact, Climate Change
Change .
Vulnerability
%7 Natural Water Steress Biodiversity & Land Use, Raw
o
(E) Capital Material Sourcing
Polution & | Toxic Emission & Waste, Packaging Material &
Waste Waste, Electronic Waste
Env.
= Clean Tech, Green Building, Renewable Energe
Opportunities
Labor Management, Health & Safety, Human
Human f .
: Capital Development, Supply Chain Labor
Capital
Standards
Product Safety & Quality, Chemical Safety,
Product Consumer Financial Protection, Privacy & Data
X3(S) Liability Security, Responsible Investment, Insuring Health
& Demographic Risk
Stakeholder . ) ) )
N Controversial Sourcing, Community Relations
Opposition
Social Access to Communication, Access to Finance,
ocia
o Acees to Health Care, Opportunities In Nutrition
Opportunities
& Health
Corporate Board. P 0 hio. A G
oard, Pay, Ownership, Accountin
A ¥ 2= | Governance Y P &
(G) Corporate ) )
) Business Ethics, Tax Transparency
Behavior

o] ¢l #IYEEE 10719 ZheH e (374!

z: 3I/MHE Yo,

3N, Ab&l: A7), AT

257Me Al A 3% (Themes) =

_1_?__
(Refinitiv, 2022). $4dolA= wME(ed=)3 A9, AF #d AxE
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®£5 Fzgdvh. Az As

Ael¢l CSRol &7 AlA 3

A0 g el A1a A

o flew, F59 ALk ¥r|3n

K
it

<& 8> Refinitiv ESG B7}A & (A Refinitiv, 2022)

& TEF B7t A&

L Emissions, Waste, Biodiversity, Environmental
Emission

management systems
Product innovation, Green revenues, research and

&7 . .
(E()) Innovation development (R&D) and capital expenditures
(CapEx)
Water, Energy, Sustainable packaging,
Resource use ) :
Environmental supply chain
) Equally important to all industry groups, hence
Community . A B )
a median weight of five is assigned to all
Human .
ot Human rights
rights
A3 (S) £

Product Responsible marketing, Product quality, Data
responsibility | privacy
Diversity and inclusion, Career development and

Workforce o ) o
training, Working conditions, Health and safety

CSR

CSR strategy, ESG reporting and transparency
=) v = strategy

Structure (independence, diversity, committees),
(GQ) Management )
Compensation

Shareholders | Shareholder rights, Takeover defenses




x -7 o
T A2 2E KCGS MSCI Refinitiv
. EERE: o _
‘—l}l\_]_E'_% 7{12]%]5‘./_\_ 7]‘?‘ %ﬂ' HHE
. AR A S n A AE R
ool U
® | sEwwe | gy mam | U 244l o] &
STHwAA | @4 nd
27 e
ey 71 3]
EERE:
d el v SRl T e,
?_.X_I Z]—‘_J_ \__E] 7%]:]-]]{1'/_\‘ O]X Z]—l__ (e} oxﬂ
H L=Ne) o
ay || B ]ﬂ;QA A A A7
SEEFE: .
) n vl | €9 9 A N AE A9
AHEd 9| olawAR
R AR o
A 4%
Fol el | olAE b4l | /19 AMTE | CSR A%
qie 594 | 774 55 | /4 3% w2
SREE o .
_ =] T
LR — _
el me | AR
(G) T i
A} A9
BEv ST
Q1= e}

ESG 37} vlelH = FAA7F 719 ESG B35 dAdets o 7+&
sk Axola, Agiel ESG A 2 ESG ETF(Exchange Traded
Fund)E AAs=d X 220]=(Mazzacurati- Julien, 2021)% & W7}
Woldoh antg AgE =& Ut A3E EE5she e ek A

-
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5 $-7} Wol £9d Hrpr} heEstel ik ool
A71E L dok. ZF=3h7E o] FolA A ol HUF 84 WA T AL

=27 wel] H7F 3 GdAAE Stk(Berg et al, 2010, ¥R,

A A SASB(Sustainability =~ Accounting ~ Standards  Board),
GRI(Global Reporting Initiative), TCFD(Task  Force  on
Climate-related Financial Disclosures) 59 34 ¥ 5 9 A&
shal oy, A EF Atololl = Zpol7b EAfgher(A] 9, 2022).

B FAALS] o) HETke} ola| HAA T FUAECl §l= B xS
A AAZE EARE Al s, s A =¥ 3l
TAAQFR 7] F=(IFRS)E 20219 11¥9  =FAAE7S547+
(ISSB)E A#sta, mAAoE S8 F U= A&7 4 7+
= AAsta v (=5 9193], 2022).

T #AFA = K-ESG 7Fol=ekdls wes] e 9 H7HAk
713el HrHA RS A Ve A A A FES A ol
5 531 ARG AR R 2021). 2023 FEH U A & 7s A 7] = 9
13](KSSB)E A dal ESG sA17153 @ =] AHs] w49l o

do
o

(o
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Aakel 74z =4 9D BESG A

(¢}

A= ghks] 3o gt} ho et el.,(2005)

Az 2 vl

-
R

B
[
)

,ﬂl

A1

-
R

ZIEom Azl

0

2001 714 8] Al 7]

A (2007)

g

=y
F54,

711 7A€

el

i
)

3

job

(2018)

F

_XL

o

A, o

2 4GRS S

63:

1A sk A Al v E o

e

AR 2

7191(2013x317201643) 9

[e)

I

4 ZH2018)

zo

20131720149 7 2015372016 o 714

20139~2016W 9 2 A

of met Apol= EA

3

4

<]

93 202)e =

ki3
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o)

wgapake] B4t 719 ALY A

ox

™
N

-

ESG A7 719 7HA¢F A A el v =
3] 285 o] gt} Kim, Chung and Park(2013)

8% 2¢lo]

711 At

o
T

b 71qe) A1g

3|
pul

A9 1 gkl

G

2 o}
= =

|

A

3 %

S

d

|

2

gl

A5-"d3tek ESG &

2
=+ESG7] &

1713 (2016)

A=}
1y,

A4
QBRI

9] ESG

2]

.

fre

el

TR

ol 714 7kl mA

25

]

[e)

2N
z

NEE

Taid (2020)=

o
=

and

o

SHAESG7| =Y

)

R

=
=

7}

3

i

<=2 RKS

7F s

2

b

9] ESG

il

o

ol

N
No

—
file)

B

3

R

%

b3l AT H o] 7] 7

3 ARk

< ESG &-5°] 77

A1 £H2022)
o FA AT ESG & o]
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Ao 2 eyt

3 2 Aol =e1bA 23tk Friede,

Busch and Bassen(2015)¢] 2,2007 ©]

s FgE dob A, 90% FEe A7t ESGe 7194

ol

il
)

o

jih]
=
!

0
X

fvze)

Mo

|
=y
0

o Eaxe] X9t ESG A Ay
o

] A oF-uke] 2.7

oF 3] A}

BH, HAFA(2013)= = A

3
Z

oF

1

0
Ay

B
o

i)
el

B

)

37 QA A

ml
=

3 ) Aokl o] @]

I

B

=
=

19t A (H)e] A

7=

14

7

=23 5004

SI =
Xt

3](2022)7}F

e

el

datg Bl Ao g eyt

A ¢ 1to] 2,714 o]

3 AN~ ATHDE ARE #7415

kv
™

= A3

=
T

KeX
=

R =W AleF-nt

o} $kth(Salvi-Petruzzella, 2022; AA%--733] 2022).
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