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2011; XA, 2016). o|HH A3 o] Hxe 7Y 2 7IdY ot o
AAAA 2al ALsle] 7HXE AN RN 7] AAAHAE T Al7IH
FAlo ARSlo = FA A JEgS F= Aot 25U o] A4 AR ALF
ol AE 7ol 9 ¢ dde] &Eol 7P ol A9 g AL )
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2.1.1 ESGA| =2} AjF-Ad ol ek A+

ESGAITE dIxA vAF4 AxZ AEA Al dighk SAEE
[5026000& HlEo= vFd == A3 AR 52 Wwgste] d=7]
o A& ndd dF=F WUty o|th. ESGE = A7
Aastal 1 &5s Aycte @ FAAEY AAdFEAE S5t
o FxAujg o] JhEstdlth. olo] wel S R 22, SHHE D,
g, &5, A, ol HAA WS T FAEABIN, TAY, FEAF 2 AAAL
A8 ZE, A AGARs o digk ARSIl FAAY RS, oAb, FAl, AT, A Y
A 5o AwfZel ik R tES Al ske] wid Frtstan ok b

ESGE 37 (Environment), A3 (Social), A 8]7%(Governance)s dA= o
o]t} o= UNPRI(F<IALS] A F2pd 2] )l A F2pejAL AGA] agshs
[0tk ESGE 7199 44, A S]], Aufrzel gk v A4 BEE
714e] 7hA ddel Fodk A x|t (E5d, WAt 2015).
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T 71de] AMEE Aol digetr] sl v A9 IHE =Yk
F&3te A, dirEd AFA AR get gEe tYgd BHdAN SAHEE
HI A -4 A RS A 7tel EFete] &&-3oF e Axsta
ESGAIG9} AFA el e A3E Aund ooy g, F5S 5(2013)
L Aol A SRI A=9 FAAF Al ESG ARE o] gt F4Fo)E, 94
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o] & 5(2013)9 AT 201097 20119 4374 ZAgdE o)
Fom ESGERAFS Az, A8 dE, 84749 T MEARTAFE o83t
of 71947kAIeke] weAd S EA Y. £ 23, ESGH A9k A4H7ke] JiE
kA B ERIQYE frold F(+)e #EAdS T AeR dEETh ®
g el A=(t) ESGH7HAFeF 2] Am(t+1) 7197HA #dd S S48 =
gl o] Al Fold F(+)e dbAS THHE Zem FAEAY. ey FEl
Aw(t) ESGE7FAFS A7) A(t+1) 7I97HA #eAds B4 Ads A7)

Zto] #eh= A7

£5d F(2015)9 dAelAM= FAAY, AS ARG 2 AT 7199
A2 el mA= G F} ESG E%Xl#ﬂ A el vA= GEFS A5
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2 7199 54 HF, 39, Hus AdE o AEHor et WA 7]
Aol & Aolth(e] 4, 2010). 719> 474 -
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THAT T A AAAAFE o]t VG AFAT mA= JFHAE
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Helth
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7Hd 1-1 AR A A YA 57 714 9] AFAEIHROA) O S AAA(+) FF=
v Aol

7hd 1=2 AR A A G771 o] ARG THROE) A 584N (+) &=

v ol

AT o344 (multicollinearity ) &A= &4 LjB."J(Variance inflation
factor:VIF)ZtS 2A}89 Y. 2 A3 718 2 VIF 32 1.01724 BE ¥HS3E
o] VIF kel thaa4aldel Bl 7Sl 108t dA3] W2 ‘/}E}‘/P =
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o] oAk ol XVVE}T& aga sHHS 1P gl wE ko] wiv
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BT S ARG S5 A9 a8 B 715 ATARE
Ha BAsa 71ge S Aol ATl mAE Qe AFEA st
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Wy F2FgHA VIF
S_Rating .985 1.015
DER .988 1.012
TAT .983 1.017
SGR .986 1.014
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344 (S_Rating) & A stA <3 2>9F 7}

<3 2> SHPF A AYAS T3 E (S Rating) M
A+ Fw 4.5
A T 4.0
B+ 5+ 3.5
Bolsl 53 3.0
3.2.3 TAHWSF
DER(F-AH£)& FAHES A48 v A7[AHEI} BIAEe] v&s &
b AoR HAFAE AVAEFAZ o] Albsith dubd o=z HEAu] &
2= AT} S () AABAE 2o VP AFAHY J&FS F 7 9
t TAT(FARE A E) S 7I9e] Bfdtal e ALY 884 o8 es =
Aot &R BFARE div] dehg g 8402 AMYS AdHdE o JeTHE
gobst 4 Qe Axolth. FAMIAES viEdE FTARCE o] ALbet
Tk SGR(MEFNZ7HE)S A J44e EAske &= 7|9 dA7Ibet
drtt st der7tE el Axelth WSS 7HES F7) v E ol A
A7 E NS e Edsats FHO R o] Attt o2

3. al
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Ak FERILS AT HEZEE 1807 71 T A A HAA S T
FRNE S8 F e 1271 719E AYE 1687 719S mEUde 3
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¢l ROAE HA —67.650%H
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0.7710]9 =%

1 98 VEsAde A gtk 50
ol 2020008 #X 0.3

B Ha -112.990%EF
F= 23.702010h F%

S
.

1}

X
)

S_Rating(AF3] A 2= 4=) ] 2 3.0005-E Ho) 450002 X
Ho] 9Jar HS 35360 FFEAAE 0.6200th FE7|H9] S_RatingS
T 3.5362% AF3| A AJA G Fo]l Bt BreadS & 5 Ak
EAME] 7EEAHS Ay Ed, DERS A 3.680%E i 991.2300 %
X wo] Qi HHEE 13075607 FAul & Hxo Ao ztelzp An
130%5 H<Ith TAT A 3.830%-FH ol 278.4600.2 W3 o il
2 84.4540]t}, SGR #HA —67.600FF FHd 941.3300.2 FxE o] a1 3
S 1777402 FANE o] wEAT/ERE Hae HU9 Folvt A
o+ 17%% e

<X 4> 7EEAZ

o

=

N Az | Adg | B | meax

S_Rating 168 3.000 4.500 3.536 0.620
ROA 168 —67.650 20.200 0.323 11.261
ROE 168 —112.990 123.080 0.771 23.702
DER 168 3.680 991.230 130.756 140.935
TAT 168 3.830 278.460 84.454 48.693
SGR 168 —67.600 941.330 17.774 96.954

4.2 zpo] 4]

<3 5>2 HHEE T_test A4 ANE 2 AT Ao AH&S R o
ol BAIHSR Fojgt Aol7t Jd=A EAE Felth. ROASH ROE E5F 0.01
Tl A Frold F(+)9 Fs YERLh ol ARSI AJAFTF 58 7)Y
I A3 A AAA| 7 F-243%E 712 ROAYF ROEE A2 A &S 9vlshs
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N E‘E QLT N Ti%‘ QLT N E‘ﬁ AL
i Az B i Az

ROA [168| 0.32 11.261 | 80 | 3.85 5.423 | 88 | —2.88 | 13.957 | 6.742 |4.050%xx
ROE |168| 0.77 | 23.702 | 80 | 6.95 | 11.272 | 88 | —4.84 | 29.932 | 11.802 | 3.318:xx
DER |168|130.75|140.935| 80 |142.15|145.728| 88 |120.39|136.437 | 21.756 | 0.999
TAT |168| 84.45 | 48.693 | 80 | 89.48 | 48.237 | 88 | 79.87 | 48.927 | 9.608 1.280
SGR |168| 17.77 | 96.954 | 80 | 14.29 | 82.987 | 88 | 20.94 | 108.484 | —6.652 | —0.443
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B S Rating | ROA ROE DER TAT SGR

S Rati 1 288wwx | 246k 037 135+ 032

—nating 000 001 639 082 684

1 897##k | —.033 | 236w 122

ROA 000 671 002 116

1 —018 | 231 098

ROE 819 003 205

1 019 100

DER 810 201

-
SGR 1

5, wx, wor ARAFE Z2E 0.1, 0.05, 0.01 ol F=(FE)AA 2.

1.4 278A
4.4.1 A48 5 A5} ROA

<E 7>& 7199 AEH Aol ARYIHROAN VAL JFL AF B
& Aol Z11e] A8H Aol ARl vHE FT 5

O © -
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<ATEY 1>2 FoF sow Yeut
=YW S_Rating(AF3] A A AA )9k TAT(EAE] AE)LS 0.015:F0A4
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The Impact of Social Responsibility of

ESG Index on Corporate Financial Performance

Cho, In Youngl

<Abstract>

Purpose of this study is to analyze the effect of corporate social
responsibility on corporate financial performance. Research samples were
selected from Financial Supervisory Service DART System(dart.fss.or.kr)
during 2014 and 2016. The social responsibility of ESG Index was
developed by the Korea Corporate Governance Institute. The samples
were 168 firm. 168 companies were able to measure social responsibility
index and financial performance. The result of hypothesis testing are as
follows. First, we found that the firms good at social responsibility are
good at ROA and ROE. Second, the social responsibility index is
positively(+) correlated with ROA and ROE. Finally, it is shown that the
social responsibility index has a positive(+) influence on firm's financial
performance. The firms should actively engage in the social
responsibility. Encouraging these activities would entail sustainable

development of the firms.

key words @ ESG Index, social responsibility, christian responsibility

management, financial performance
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