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Abstract

This study aims to establish ESG activities as a corporate culture and enable
their effective implementation. The results of the study confirmed that the first
ESG activities (Eco—Friendly, Social Responsibility and Governance activities)
have a significant positive (+) impact on Corporate Image (Public Interest Image
and Innovation Image). Second, it was confirmed that Corporate Image has a
significant positive (+) effect on both Financial and Non—financial performance.
Thirdly, it has been confirmed that Social Responsibility and Governance
activities have a significant positive impact on corporate performance. However,
eco—friendly activities only have a significant positive impact on non—financial

performance.

Keywords : ESG, Eco—friendly, Social—Responsibility, Governance,
Corporate—Performance
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K Feme A(+)e I dA
£ 7hvaL sh3lem, Schwart(1968) AF3|% A9} &-go] 7II7FA] &gl wA]
= Gl e A A AR A Ged e Ao oA AR <l
ato] Z1A7FA el e ek G (+)e dFS mxiva d9sigith. =3k A aet 46
21(2015)9] ATollM= ARE A A &go] 7o) AR WA= AaAA WA A
wHl gl AL FEE vAH, ool wEt VIEAIeE A(+)e] dAll A= A
T ARE LRGN oH, AE9 9 (2017)2 ArS A Al dEH wWjEH AFE H
; A7 Axt TEA] AREA A Zed AT el el A

2.1.3 AMj+= &5
1980t Fwk A Z A= Ne7] F-(International Cooperation for Economic Co
—operation and Development, 1999)el A 71 A wl+Z27} 71 ol theksdt o] sfaA
A5 A%y AYE W] FYstar oAHAA Al 7ol metol & A HAE
Akl ARFSATHFEY &, 2020). HFL(2003) ZIGA 2T 71Ge] HA
S @Ast7] #8719 2 AEE A " EAlskE YAMEA T Eok AbEA I
AHolgta Aostglon, urEdy 71238k (2018)2 719 Aul+xe 797X E =
stA1717] f1al 7193 BEAE s ® SAlsks Ak =2 AAga ZYedith &
Al 71 A E = —Zr—zr AAATE AR A st SAAS AaAFOE
BB & @AY = Abgel FAE #ES =Q1tk(Shleifer and Vishny,
1997). 7]‘§7<]HH:IL5’:«] B U Es iAbEed o5k 2 diu|ste] o F Fapat
55 HEd= AXo]thH(La Porta et al., 2000). 7IGAMFZ7F -3 7|4Ld 5= 7]
A7HA7E =& olfrv= Tl Wi 9 REE Asete AS oo 8dlew &
AT}H(La Porta et al.,, 1999). Gompers et al.(2003)& IRRC (Investor Responsibility
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Margolis et al.(2009)& WEl ¥4S& B ESG 53 axd AFAy 2 74
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(2019)9] AT = ESG H7HAES 7119 A E AT Abolo] folgh F(+)
o] 3 #AVE EATTE ASs W
2.3.2 HM|AFA A7
H A FA e A9xte] A AR FHE A7) AFAdSE felEg U 953
S AFstar o, AFA gakel 2ol @Al oeln) Al v|G el F
Fu= AdAxe & & AThCEe-E, 2011). T3 vAY-A e AEstE A%
2 AR EE AFA Ao vugls W 2o @A o 7Y Eso] AR P
77}%] ﬁt‘ﬂ—s}: Az & F Juh(AAS, 2022). o= AFstd AFAAH 23

71 skl WA 43S $ 1Y el Gl 27
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Gakel AlgA et FH soR 3@3}74‘4, O]D]X] Zﬂ Z]
ToR AMSHI|E SH(FHE, 2014). AT LF FAELS
= 540l B7tAtel ofgk Hro] x3tEo] A
AARAHE Hrtelke dlele ool Advkal A I}‘:}.
d o= FA437] A= A2 Aot vATFA A
of Tkt ARE &5t AS wEA st F4ekal dvk(Kaplan and
). oldl we AFAH ARARE FAFE, AGHATE, deisA,
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Mz, 719 g4 Ax, 12 BEEE AASH7] = 59tk (Kaplan and Norton, 1992).
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HEA - 2YY - X0/ - 2PX - LB
B el 2ad got EyPuse 247490 BSG 25 dd 29 F A
3 BEe /4o 499% F BPePL Axdety, 0P YS9 4
S99 Fgolet gelstgon, Ay AY BES /g FIBEAA Wit &
2 RS EFetal A R ools AAIRte] T]ofste EEolet A olskith. A ul
T ZE 719 ddEEol T gAEA A= WRle A elaL, 7Y
g7l or Aotk i e FojolujA e =24 A= Yol AFEl ]
MPGS 9% 2YA GRS teba, AL A% oA /17 ANFHT PTG ]
2743 A9 ollAetn SRom (B4, 2021), HAlolmAe 2 el 7]
ol A= ofelro], AR olF, WAL, &7, AE, 74, AVle B Muls B
S e 9 wAsy] 98 FdEst= v)dolu g Aot Thompson, 1965;
Horng et al., 2013). T&W5 A" AF2A Aol g =44 Aol= 719
uiEolel F7HE, el s, ROL wolo F7HE 5ol 719e) AW AGHaE u
Bt A setar Aojstlon, niAA gate a4 o= v A A g,
A SRR 284, T S %91 7199 Ads Yetde= Axeta
423kt (Henri, 2006; Widener, 2007; WA, 2013; AA 8, 2020). ¥4 =4
GEe gokelyl <¥ 1>7 2},
<E 1> W5 5338
e AE 3 =4
2| L 8 shie dAEE tideR FdEe S St A7IAR] w.
3‘573} 2. %ﬂﬂ/\}t;%‘ﬁﬁl@% Hohl ol AlR¥sP| flet BIEFAL
g | 3. 92 F|At: PHES S QI3 Hujo] Ex}
& |4 2] A Q}ﬁiie Yot ARZALS B5
£ ;} 1. 2] eiks 2R} njsl BRI St 7 HE 28
S 7%; 2. ©7] 3AR= AH|AN]| ost 2R A 73 j% A3, Korea Corporate Governance
G :;j 3. 98] SJAF= AH|XIO] UEES o5t ARMu} me 2o a]sy, | Service (2018)
MRk s i AHAM%EL n2agg gq. | WEHEEE (202D
o
?ﬁ L 22} elAks Uis AR EA1.
T | 2. 8 ik AR FARIY oS v
= |3 sk J%E"PIHBH%“W o 2] i AP
= | 4 92 sk F50] WS Besp] 9Fl £552p) ot okis &4l
Nz 1 £9] shrk= 7]?;:—1 40-‘%‘]0]'3]/‘]% Sfah 40-‘%‘?}%*01] ’]‘4—3’31- Brown & Dacin (1997)
03] S A= o] 1o 2 oJgf} o THA
4 zﬂ{ :2% ;—j ;]:}}LL ;ﬂ;j ﬁ%;?;?lrleﬂ% Hﬁ;_‘"q;;‘ﬁ;:w Berens et al. (2005)
o | 5] | 4 ‘ont siHe 710lo] BOIOIOIRIE Sl AR oPo] S5 A% H-2AY (2008)
ap | A 4. §2f shi= 7199 [PIRIE: ¢ Afeld olroll 585 WA 24 (2012)
5. 92] Shh=710] FORIIKIS: 9l 2 AlRIES iRt 7o) el
A8 |1 92 Ak 7)) salojulxS $ish TRt AR 44-9(2021)
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0 | 2. 9 St 71%ie] SiAlololAIE el CleRAIgA.

o] | 3. 92) BKK= 71ie) sialolulx] wiake: Y R Al

U | 4. 2] slabe 719io] saloloalg s 5.

| 5. 92] siake 2190] sllojolxlE: el QAL

|1 92 sl A1 34z ojElol 371

| 2. 92 slxte) 22 347t Aolelo] St
A4 |3 20 gate) 52 3dg =1 201g0] X7}, Henri(2006)
| H |4 9ol slxtel 22 397 & folgo] 57k Widener(2007)
B0 92 siate) A2 392 A BRE0l 37N AE (2013)
3% | 2. 9o slate] 223U 1A REEst A, 3711(2020)

A 1392 2jate) 22 367 JRAfR] G840l AL

514 201 skl 212 3t AR TRRAEAIY) BRI} B

3.2 BEAA

AT T o
A

CIEBEEIEE TR

T -8 Hl T H & (%) T -8 Hl T H & (%)
A 285 74.6 A% 100 26.2
34 o4 97 25.4 a4 49 12.8
20t 38 9.9 =44 4 6 1.6
30H 60 15.7 HARFAY 68 17.8
SE] 40t} 142 37.2 Al 2] A4 37 9.7
50t 120 31.4 q=x EERc 9 2.4
60T 22 5.8 WA H| 229 49 12.8
ALE] A 11 2.9
TP AY 21 5.5
71 €} 32 8.4

V. 4524 2%

41 SHAEY AF: 2 gd=

B ATANAE FARME(TAND ] TAZ P Qon, FYFEL < 3>
S} ol TS BE FAWMS 0.8 o] AfE NHE} ¥ RAow Frhdvk
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HBA - 292 - X0 - 2AX - AB5L2
<E 3> 947 eARMa AHE B4 A3
) T84 — Cronba
T 1 D 3 4 5 6 71298 | &s a
9 02 886 | .173 | .127 | .172 | .137 | .144 | .126 | .917
z0) 9 03 879 | 171 | .095 | .194 | .166 | .067 | .154 | .904
o] v 4 ] 01 .863 | .143 | .109 | .172 | .199 | .159 | .149 | .894 .966
&9 05 .855 | 188 | .144 | .135 | .158 | .162 | .176 | .887
9 04 822 | .226 | .062 | .193 | .133 | .134 | .158 | .828
A 03 174 | 848 | .124 | .157 | .129 | .171 | .192 | .873
A S Al_04 170 | .840 | .164 | .153 | .127 | .163 | .194 | .865
O;j];] ;ﬁﬁ_o2 195 | 820 | .155 | .128 | .171 | .186 | .182 | .847 .955
Al 05 182 | 809 | .170 | .139 | .161 | .198 | .213 | .847
Al 01 212 | 805 | .134 | .233 | .156 | .165 | .097 | .825
%7 _04 091 | .147 | .935 | .069 | .017 | .033 | .094 | .919
s 2357 03 103 | .101 | .932 | .016 | .073 | .012 | .106 | .907
Ag 3702 110 | .143 | .924 | .087 | .065 | .052 | .142 922 966
T_L 7o . . . . . . . .
2% _01 115 | 173 | .910 | .104 | .089 | .084 | .065 | .901
AAHAF_02 | .232 | .193 | .068 | .848 | .191 | .202 | .236 | .948
AAE | axg@AF 01 | 223 | 200 | .105 | .840 | .193 | .206 | .243 | .946 950
AR | AXEAF_04 | 225 | .207 | .089 | .837 | .160 | .190 | .280 | .942 | °
QI @A F_03 | .257 | .220 | .091 | .819 | .185 | .189 | .268 | .935
AF3)_03 185 | .180 | .056 | .148 | .879 | .193 | .105 | .912
AL5] 7 REEY 160 [ 170 | .065 | .183 | 869 | .107 | .141 | .906 | ..
2 ©] AF3]_02 155 | 163 | .065 | .170 | .862 | .197 | .143 | .886 :
AF3]_04 208 | 124 | .088 | .112 | .853 | .201 | .095 | .856
AwEZ_02 | .203 | .207 | .036 | .149 | .187 | .860 | .113 | .895
=]l AW EZ_04 | .148 | 186 | .077 | .189 | .188 | .858 | .162 | .896
Tz Al £z 01 | 105 | 194 | 036 | .159 | .234 | .858 | .114 | .878 955
AW %_03 | .150 | .194 | .054 | .176 | .205 | .837 | .189 | .872
H A F2A_02 | .234 | .204 | .165 | .262 | .108 | .207 | .800 | .888
Bl H A FA_04 | .208 | .236 | .103 | .287 | .173 | .195 | .788 | .881 953
A | HAFAH_03 | .232 | 309 | 191 | .261 | .165 | .176 | .769 | .904 | °
v A 74 _01 221 | 278 | 161 | .379 | .185 | .142 | .714 | .860
oo RS el HrrEsE 5531 FAA(AG A7 0.5 o)Al
CRto] 0.7 o)A, N ®7F Ast 5= e HFENFEASF(AVE)E 0.5 ooz =
Ao dtdor SR HF g drRHduy dddd 5 9 <3 4>
ZARYe] P By AN E B2 Jehl.
<# 4> ZARYe) JF B4 97 A
A S EASE XTSI dA | BT tak p#t | CR | AVE
2127 _01 925 .028 35.127 | w#x
%7 37402 .951 025 39.278 | wxx | o0 | oo
= %7 03 .927 027 35.446 | #xx | ° :
237 04 .944 — — —
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) AH3]_01 939 - - -
Ab2] 2 2 Q) AF3]_02 925 028 BA1I6 | wen | | s
5% AF3] 03 .940 .027 36.150 | ##x | :
AF3]_04 .885 .029 20,540 | ##x
A2 01 .908 .030 30.842 | wwx
A -Z_02 .923 .030 32.523 | wkx
Al A 203 911 .032 31.157 | ##x 898 | .687
Al -Z_04 930 - — -
] 01 .938 .024 40.084 | =
9 02 .960 - - —
Fo]o]H] | 9] 03 .938 025 40.108 | =#x | 932 | .733
9 04 .856 .031 28.382 | %
9 05 .906 .028 34,538 | w#x
2101 878 .034 26.209 | s
SA1_02 .907 - - -
g lolm] R A 03 .920 .033 20534 | =+ | 900 | .643
& A_04 892 .035 27.176 | wxx
&A_05 .881 .036 26.286 | #x
OJXl #2501 .946 .025 36.907 | #kx
1A QA A F_02 948 025 37.268 | v | ool oo
2| 54 1} X FAF_03 .966 .020 49.701 | =xx | :
EEEEN 04 .968 - - -
H A4 0 901 .031 30.984 | xx
HIAEA0 .907 .030 31.593 | s#xx
H =Ry S S
| A 72 A3 2} H]xﬂ,@r@_og 939 = = —.908 | .711
H| A F4_04 .909 .031 31.775 | wxx

ik p<.001

& AN ) deh} ApEstslel gk wusbgeln gAw
CEERS L

T |13 & 5A4E SA3dve ovjoly, HAEAFEA5(AVE) 7t
7y AAE o] AaAG Alas vluste], AAAF(r2) e A T FAES T
= ¥ gldAde] R EI T FrtE 4 Jdrk(iygE, 2017). <3E 5> SHRY 9
Bl HrH A9 E 22 etk
<% 5> SAERY ¥ A Hr 49
H] o1z A =9 o5 e .
TR | Az | ATA | oux | oux | Aw | T¥E | A4E
H] 7)) 5- 2] 711
A E AFH 511 827
g 2lelm] A .396 .295 643
T oA .301 .294 .250 .733
2] 5-X] u) 272 274 270 182 .687
R 144 .072 142 .089 .038 .703
AL3] .228 241 216 .209 278 046 717
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TEREY] AL A Ay, AgAFAF T 2P Mk AFEE UEhde
%2, x¢df 2 RMSEAS AF #2 27 x2=601(P=0.000), x2/df=2.132, RMSEA=
.055, SRMR=.063% 4AX<] 7] (Muthen and Kaplan, 1985; Carmines and
Mclver, 1981; Browne and Cudeck, 1992) Wjoll Uelwtth T3 28 des e
Wi GFI, AGFI, PGFI9] A% #& Z+ZF GFI=.879, AGFI = 0.853, PGFI = 0.724
2 AAX 9 71 Y (Joreskog and Sorbom, 1984; Hair et al., 2000; Mulaik et al.,
1989)= vebwth 1 9 FEAFAFE YEbd= NFI, TLI, IFI, CFI o A% @&
Z+z} NFI = 0.947, TLI = 0.967, IFI = 0.971, CFI = 0.971% AR 7]5H ¢l
0.8~0.9 o] (Bentler and Bonett, 1980; Bollen, 1989; Bentler, 1990)°.2 ZAy=&
eI, AR A9 Aaes AR e FEoE 4 alE Y JA#R#ATL
Agsirial Aad ¢ vk FEREYY AYE AF AAE Qo <k 6>

<* 6> FEREY Hrw HrAaz

A 3kA| 4 A E 3k AAA 7| =
601
%2 (p) p=0.05~0.10 Muthen and Kaplan(1985)
| =3 (p=.000)
o | AnkH x2/df 2.132 1.0=%2/df<2.0~3.0 | Carmines and Mclver(1981)
A | A%= | RMSEA .055
} <0.05~0.08 Browne and Cudeck(1992)
% SRMR 063
A ) GFI 879 Joreskog and Sorbom(1984)
s 723 =0.8~0.9 -
e AGFI .853 Hair et al.(2000)
PGFI 724 =0.5~0.6 Mulaik et al.(1989)
NFI .947
Bentler and Bonett(1980)
e ] TLI .967
Z B A A5 =0.8~0.9
IFI 971 Bollen(1989)
CFI 971 Bentler(1990)
_ PNFI .834 =0.6
A2 4= AA4(2010)
PCFI .855 =0.5~0.6
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AR, ESG &5 71 ov|A] ko] #AAA, ESG &5 812 Fojo|uA|d BF
ozt A(+)e 9F= mA= Ao yeiA M Hi-1, 7k H1-2, 714 H1-3
< A=Ak

=M, ESG &5 F gAlo|mAle] ®F Fofug F(+)9] F3Fs HA= A
WA 7hd H2-1, 7Hd H2-2, 7Hd H2-3S et

AR, ESG &2t 71943 kel #AlolA] EGS E58%l 5 84 et AAH A
T2 Aate] BAClA Fe] o] 5022 AAX KRG #A vehbaA 7 H3-12 7]
ZEom, ARSI e Aulg e X" AFA Al M fone H(+)
o] P& M= Ao YehpdA 7Hd H3-2, H3-3& et =3 ESG 53
71943 7ke] BAlClA X8 FE BT Ay BF fon)dk A(+)9] JIEFS
) x= Ao Jepda 7bAd H3—4, 7H4 H3-5, 7 H3-6S AeE et

A, Z1dolvA ek 719443 7o Al A geloln A= IAE AF-A Adakel HlA
A Aol B FYud H(+)9 G vA= As dEd M H4-1, 7R
H4-2% B5F A9 o)

UAlA, Z1gelmxle 719783 3k Aol Halelmx= IAE A Adtet A
A Aol = B Fou|E A(+)9 FFE A= Bow yehdA 7R H5-1,

oz ey

o

7Hd Ho5—2+%= B A= A7 Asdaks
<T 7> A3WE A= A

aotell <9 2>9) <X 7>3) 2,

=l

s o1 77} A= ﬁ'\j_f C.R. Pyt A=

A | 24 () 23}
H1-1 1874 &5 .156 038 | 4.114 | =xx | 2™
H1-2 | Ap8]|4 A2 - Fo]oln] | .268 050 | 5.333 | =xx | AHY
H1-3 | ATz .22 050 | 4.406 | === | A=A
H2-1 1874 &5 219 | 037 | 5.929 | sxx | A
H2-2 | A3 & =9 — & Al o]m] 7| 204 | 048 | 4.205 | sxx | A
H2-3 | Wl 7% 326 | 049 | 6.661 | xxx | A®
H3-1 1874 g% .026 | .039 | .672 | 502 | 1%
H3-2 | A}3]& =9 —| A" AFEAEF | 159 | .051 | 3.126 | .002 | A=A
H3-3 | Au3+=x 215 | 052 | 4.102 | s=xx | A
H3—4 %7 & 102 | .034 | 2.998 | .003 | A=A
H3-5 | A3]|A A - wAFH g .090 | .044 | 2.021 | .043 | A=A
H3-6 | Au+=x 158 | 046 | 3.450 | sxx | A
H4-1 2olo]] QA" AT | 282 | 052 | 5475 | e | AE
H4—2 K H A A A3 225 | 045 | 4.991 | sxx | A
H5-1 S Alo]w] 4 LA AT | 224 | 056 | 4.030 | s fﬂ@
H5-2 H A2 g2 .331 | .050 | 6.659 | =xx | A
wkx p<,001
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