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Recently, environment, social, and governance (ESG) are becoming increasingly important in corporate
management. Although previous research has mainly focused on financial benefits from the investor
perspective, consumer perceptions of ESG activities have received little attention. The purpose of this
study was to provide a psychological mechanism of how consumer perceptions of ESG activities.
Specifically, the purpose of this study is to examine (1) how ESG affects corporate image (perceived
warmth-competence), (2) how perceived corporate image influence perceived price fairness, and (3)
these effects may affect consumer response such as brand attitude, loyalty, and willingness to pay more
towards corporate. The proposed research model was tested using structural equation modeling. According
to the results of data analysis, the results revealed that (1) environment of ESG had a positive impact on
perceived warmth and social of ESG had a positive impact on both perceived warmth and competence.
Also, governance of ESG had a positive impact on perceived competence. Furthermore, perceived warmth
and competence toward corporate had a positive impact on perceived price fairness, which results in
brand attitude, loyalty, and willingness to pay more. The interpretations of these findings and the
implications are also discussed.
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P A4 SAE AAlstaAl stk 3 BSG
AT 99 Fgetn FF I WIS ZAsE]
A3t =92 At sk

Il. 0I2% A

2.1 A (Environment) - Al8l(Social) - X[HiT=
(Governance): ESG
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T2(Governance) ¢t #AH #AE thEth. ESG
< 7199 vAFA A ddske 715 (Galbreath,
2013) .2 7Hd 7199 ALEA A9) B=S S5t
7] 918ted AALEATHSon & Lee, 2019). ESGE
483 Hrte 718 FARE A FAAEC] AL
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Market Institute, 2020). @A g=7] G2l +
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2.2 7| o|o|x|: g (\Warmth) 2t
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Xia et al., 2004; Zeithaml, 1988). &1} %
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2.4 BE Ef=(Brand attitude)

Bt e LHAL £4 BAllsd i 71
I e A Ee TR s o R Fod
th(Mitchell & Olson, 1981). ¥utzaoz uj
deoM ddd BE A2 HAE B o
g5 vt (Holbrook & Batra, 1987). 714 ¥
/3L | A7E AlbeE Al Folut M| Ae Huff 7}
Aol AgekA] ke gdhA|d tiat FHA 7)<l
o 74 e wtdsty] witol] T el A A
A7y AZske 7HE 3480 g 4 dele B
o] gk ARl Grtel] FEFE A F A
(Xia et al., 2004).

VA FAA e #g dPATo] mE2d, M4 ¥
e AR 2HAEL 7| tiet 2989 HE
(Campbell, Heinrich, & Schoenmiiller, 2015
Folkes & Kamins, 1999; Maxwell, 2002)&
BoAFQJARE, 74 B34S A aHRE S 7
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Ao dEHo] vt 22 7Hd& AH 6kl

=

o2

2ol 3349 9% v 5 9

FAEE ABAP) A5
ojuf M| 25 A& A Tt 4 A
o7 HHTH(Oliver, 1999). v/} &4 A&
ojvf A zef tigt 7| o] dAAY 1 o]

a
iy
rir

u
o

Korean Management Review Vol.50 Issue.3, June 2021



The Effect of ESG Activities on Corporate Image, Perceived Price Fairness, and Consumer Responses

3L AT AT AFolu AH A~ dHEA e
7Vs/de] wolth(Soderlund, 1998). ¢RHA
2 "éL:_':— ]—%4 :’LuH (2= ;(]5_':40 H_E'LE )
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H}(Zeithaml, Berry, & Parasuraman, 1996).
74A B Al digk Q142 AHA g o ko
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Lnlo it}
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< AL Aeret shA e A B ey Al
gt W52 Hkedsy] wlEel o]« AnAte] FAE
gAdo Fag 92 3dtH(Bolton et al., 2003).
A

o oX

re

FolME 7k 38 tig ¢lao] FAE=
| <4<l & (Hassan, Hassan, Nawaz, &
Aksel, 2013; Malc, Mumel, & Pisnik, 2016)
= HAAR, 7HHe] B3R ctia ddE e 7

AE Ee Mulze] tigk o o =7F 24 (Piron
& Fernandez, 1995)%ta, 71 tigk F34<1
T4 =7} Z7HCampbell, 1999; Ferguson,
Ellen, & Bearden, 2014)¢th= 9+ 235 &
o Fi Ut 7199 A A Al s #ek AT
X T AgA A FZo] HAZHoz A=
7199 AFS 2APS v ¥ AlF 2T EH
7V 38 < AA s AF o = 7ol <
e B39 th(Koschate-Fischer, Huber, &
Hoye, 2016). ol2]gt APAFE 7|vto g 2|24
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H7: 24 714 334 SAZ B (+)9 9
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%< )4 |
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AF B UL A510] 27449 F9S 7170
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Brambilla, Sacchi, Castellini® Riva(2010)<]
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(14.8%), 5,0007H ~6,0007+4 15”4(7 4%),
7,000%+¢ o]} 147(6.9%), 2,000%H ~3,000
2l w619 (3.0%), 181 I,OOO\_‘d"’Z,OOO

T Rk 38 (1.5% )9 «2& Uewth Ad
}‘jﬂ 83%(40.9%) 2.2 "5 AAed 1L, A4
5407 (19.7%), A9 227 (10.8%), A+4
20‘31(9 9%), Aulz/Aw A 144 (6.9%), BAY
712 139 (6.4%), ¥4 6%(3.0%), 7IEt 4%
(2.0%), 2213 A - dietd o] 18(0.5%) &
2 Yehsth 2 o]8ste herkEs oJviE 121
4(59.6%), FUWIE 447 (21.7%), 12la &
e2 38%(18.7%) 9] L& YElgth. HErtE ©f
EHlee dFYd 1~2W 0w Sk Abgo] 112
% (55.2%) e.& g A6, g go 1~2%
1 68%(33.5%), & 2ol 31 o] 4ol 14%(6.9%),
aga A wjd rES WEdTAL SHT Abgol
9% (4.4%) & eyt

[

M
~

4.2 Bigd 3 ARE

—

HI

2 AT 34 =79 74 e disked
Az B4 JJr“—i EdE Bt Hrhsll e
Cronbach’s a4

(Nunnally & Bernstein, 1994). ®3} 24

%/H e] AVE%}O] 7L ;/\47HL:I 7]—9] 17:]]./,: xﬂ{,’—
3R el @ e e 2 Jes

Aetetath(Fornell & Larcker, 1981). o|2& +
EFA S 8] st AMOS 21.0< A}ﬁ
Of] QQ_% _9_0] HMO /\1/\] ].odocq ‘_Q}\
015 9te] SPSS 21.0% Abgate] AlFw
AABATH AH AR A A 7]EA o v =
2 AAG o] Tl FA g9l FAZ AAABA T
(Hair, Anderson, Tatham, & Black, 2009).
B4 Q¥R 2409 APEE o' =
2303.890 (df =1394, p=.000), CFI=.919,
NFI=.818, TLI=.913, RMR=.074, RMSEA=
057% Autzlo g 8 71sets gelst. &5

ox

o ol
ol
rlr r—tn:

Z

3} @oRslEe 0.557~0.859% YENTH AVE
He 1E 0.5 2o B4 Yy 15 gdAo
de Ao JMEJMJ# CR# 94 7123 0.7

Bo} =7 JehgE 8189t Cronbach’s agh
0.876~0.9682.% YeR} 7|7kl 0. 75 =4
et 34 =79 g 4 s JRda & F
A (Bagozzi & Yi, 1988). wehA, tjF-Ee] A
T A7t 71Es FFA7IA lenR S RY
of A3 AoR AW, 4 =79 I
A S gre A Flsiant. 904 a9l &+
A AT (Table 1ol AA A, I8 EFFA
HAE A= (Table 2)9] #A1A1E At}
, AT MFE S| Hstd w9
dgk o R FHol FHHUI
o %"EH&%%J(Common Method Bias) %Al
(Podsakoff, Mackenzi,
Lee, & Podsakoff, 2003). 2 dAFodA e s
W B 7t AP ET] Yste] Harman®]
@ 891H% (Harmon's single factor test)< Al
3t (Podsakoff et al., 2003).
T 9L S 918 (Exploratory Factor

Analysis: EFA)oA @ Q9lo] =& AY L&

Harman®
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(Table 1) &I Q91 24

X3 AAR t-value CR AVE Cronbach’s a
0.872 =
0.910 19.286
0.865 17.275
0.897 18.668
i 0.862 17.150
7 080 TR 945 636 968
0.851 16.739
0.905 19.037
0.831 15.977
0.839 16.275
0.850 =
0.823 14.848
0.850 15.714
i 0.807 14.393
A oS TR 1920 592 946
0.816 14.648
0.793 13.987
0.817 14.688
0.821 -
0.780 12.994
0.810 13.734
0.824 14.099
A2 0.830 14.260 1933 610 946
0.850 14.778
0.784 13.103
0.806 13.636
0.810 13.739
e 0.918 -
2718 0.902 20.943
gt 0.872 19.147 902 698 941
0.889 20.112
e 0.903 -
2748 0.857 17.585
858 0.861 17.734 896 684 930
0.889 19.088
0.826 -
A7 0.867 15.052
Jae 0.854 14.715 895 631 1920
M 24 0.786 12.996
0.844 14.429
0.804 -
BaE e 0.846 13.450 832 623 876
0.866 13.830
0.861 -
0.722 12.317
- 0.737 12,714
24% 018 2 1920 593 948
0.852 16.225
0.876 17.120
. 0.913 -
Z7}H) 4 0.824 15.844
REBR 0.731 12.818 807 513 896
0.858 17.133
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(Table 2) EHHEIEE 4

M SD 1 2

3 4 5 6 7 8 9

o] gl O] Z2Hdete @ 89lo] 23 WFE
o tigh W] 50% o= Attt 54 W
ﬂ/](Common Method Bias)7} EAgthe A=
7V o2 @th(Harman, 1967). ¥4 43 74 &

00

< AWE S ARska e 8919] AEe] 47.930%
2 A AdEe Ankd AAskA] &

B, B A7 glas elstdtt
(Harman, 1976; Podsakoff et al., 2003).

4.3 A7 7N

°l

o

T 23 3 A%
St 4 =it
#?=2479.878(df=1418, p=.000),
CFI:.905, NFI=.804, TLI= .900, RMR=.141,
RMSEA=.061°t}. 7244 4S B3 7143
A= (Table 3)°ll ZAAsksith. ESG 84 2%
& 7190l thek mhEegh o|u)R] A zbel A (+)9] AT
S u)A Holghs (P 1)& A HATHE=2.338,

}-El

IS
23

MN ot
ot ot
ro,

1“\1 i

~

654

1. 34 464 1.16 .681

2. A3 467 1.04 444 .658

3. A7z 463 093 .355 642 .660

4. AZE wEegt 467 1.22 306 548 523 .725

5. AZE #53 5,00 1.13 263 452 477 530 .764

6. AZ4E 714 344 502 1.01 203 .368 .389 458 468 = .654

7. HHE HE 519 1.07 215 346 406 511 530 .573 .701

8. & 518 1.07 .184 397 .381 507 521 .558 .635 .694
9. F7H]& X]%QV} 419 1.28 245 336 .250 391 224 255 269 .349 .696
# A& FaEAFEFHAVE) Y.

# izl o e :rLJ HL‘”’ 2] GBAE A gk

# 2 A o] ABAS AF 3 CAVER: HHERA Ze Ao 2 A (Fornell & Larcker, 1981).

p=.019). &g, A3 &EE 7IHdl et (a) w5
gk ojm| A gt (b) F5g o|ulA] A7 A (+)<] o
g A Aolgke UM 2009 U 2b) BEF

A2 9o (714 2a(t=8.546, p=.000), 7}Hd
2b(t=4.117, p=.000)}, A F2EFL 7]
e frsek ofnAl Az F(+)e] dFs vA
Zolgke (VM 3)& AA HAHt=2.851, p=
.004). o|& 53l ESG %< Al 714 &iOL g
73, A, Aujzrt e f58
o|m]A] o:l/Hoﬂ :L7§x40 kS F= A
o A2k wEeg 71 omAlE 7
(+)9] 93 A Aolge UM HE
tHt=6.259, p=.000). =&, 719 A7 f%
g oAl 74 38 B(+)9 dFS nA

[¢]
Aolgte (7H 5)= AA HATH£=6.805, p=
.000). &, 7199 ESG €5o=iE 49 us
g~

W 5T A9 1Y oAz A4S B

Zoll 244 dEE Fe A Al Az
€ 7H 3440 BlE b, g%, 283 37t
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(Table 3) 7HdZAH 2ot

estimate t-value p-value
H1 L - A7kl wpEgh( 161 2.338 019 el
H2a A3 - A7+ w5 655 8.546 .000*** A€l
H2b A3 - A2 fegh( 447 4.117 0007 A=
H3 A2 - A4 58 .307 2.851 .004** A
H4 A7kE g - AZ4" 7 3 (+) 420 6.259 0007 A=
H5 A4 f58% - A4"E 7 FFE(+) 468 6.805 0007 A9
H6  AZE 8 3388 — Hie g=(+ 810 10.092 000%** A=
H7T  AZ4€ 74 384 — FAE(+) 798 10.871 0007 A
H8 44 N FRE > F7H] & A EQAH(+) 559 7.595 000%** A=

** p(.001 ** p(.01 *p<.05

H& A& oatd B (+)9 dFe A
(7 6) ~ (7Md 8)& BT AA| HAUH L t=
10.092, p=.000: t=10.871, p=.000; t=7.595,
p=.000).

ATE 7199 ESG o] AHzte] vk
g g2 7| ﬂ =2 AwrEaz g B A
& d 78 Ade ded 2o AA,
g0l 7144 01111%1 6“*011 FFE lel% 2

, BSG 2% % @4
Aol %@@?l JTgE
et wEeet ojnjA| g f5
ol kg mAE Ao

75|
ATz 71l

71l gk mEegk o] 1 63
2131, AHg]e 71

vl
@ oA 34l 33

©

F

Korean Management Review Vol.50 Issue.3, June 2021

[¢] -
z Zl%‘-‘ﬂ M e 71%301] o g ﬂL‘E %*JE
293 F7h W g AR bl FHAQ FFL
Atk A% BAL 4 U9

A ATe ﬁ%%u ESG ﬂEO] %t& 22}
oA oJwf gt JeFg vx e et At A
o7 REY, oo B AFE 7|9 ESG &l
gt anjzte] Q14T vhe-& dAste] AW E AT
% # wAE Hofell A ESGY AT 49&
FgYte FollA A <ot Atk

A, & A7 AP B R A AAg 7t

A BEA ] g vz 7199 ESG g% &
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S 08 G oA A 9ol @ 4213
AU Fe] AgsheAd tete] Avnnd s
oh AT A3E Fah 2uAke 7199 BSG 8%
AF EE Aulzol 42 34T 4PH Aol

_11_1__

AEA A S o2 2ok A, duk &gt
g e 719 ESG %ol Uat Ade A
e £ Fovt sl dgEY. BSGE 4
Ago] JMFE A7 FAE & & UEF A, AL
A F2E oot H] AFA JRE AFstr] 3
ZRog g8y (Escrig-Olmedo et al.,
2019). &, ESG ¥d Fue FAAEA 7199

HA R4 ARE Adslr] gt 280z AAE 9]
7] ol Ak AHAELS 71 ESG &%l g
FEEZ ke v ofgsol & o vk 2y £
A7 A3l mr2d, 719 ESG 2] dut &H]
A 714l ek olnA] Ao EE Fo 7
% B 2FAN dFE VA F ddE 2
o FAe. wetd & A7 23E Ve s v
A FEAES G 2HAE Q3o 719 of
nAE Wdstat & | 7199 ESG 2F& A

Aoz g8 £ 95 A

to 2
N

e /199 o 337
G WSE FUT AL, e BA AT AL

%0,
;%
S,
mlo
_&
MN

t}(Aaker, Garbinsky, & Vohs,

HAls sty $%Es nE 7t

)
=
©
1‘>*
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7| A gk, jE
3} < st akol gl 7
ol T4 1244 % e 4 Stk Adw et
(Aaker et al., 2012). &, &H|AE 7|25 H
st g A onAE BF A4S
g 71l g AL HEE Bom AFd
gt ol Q=5 =A HrlskAl EohA

= 71l di& &7 (Admuatlon
oF it
-1 N

Aaker et al.,

2012). ¥ o3 Azle] w2 &7 - A3 - Ay
TE7F 247 o Ak e 719 olulAE A7
wgd] 1N E A4 A9 el wEge
BHE 719 oluiAlsk 7k 32 wYE AE #%
g 71¢ oA 2 FAlo] 2H|AA EEHoR A
2 I=E 79 73 ESG €F =¥ 488
Aoz Holr}

N
=)

No
ry
e
=

28 5H We fEeE g

g - ozl FEUA AdsxAL At mt2w
£WA} $EAE Aeae o 1 FRa A
Zahe 2aE 7H4 0 & YEttH(Maeil Business

News Korea, 2020). o|A®H 7F42 &n|ake] +
of SArA7 el g 24ar0ltH(Campbell,
A

2007). 1Y, SEQA ko] HA7AA ] A3 9
o] wa} gole slAo s AEn Hu| A2 2 23o
27 BATE doke Aol @A it wet

A, AZEE AFI Az B 71A] o] 9] o
ket BIlA JIAE 2B Agsie] Au] A}
Tl 2 AFH Au| el i 7 E 2A A
7t & § QRS dhs Alo] ahtke] diste] & 4 9l
o & A7 23] mEY 7199 ESG 252 Al
FI AMH| 20 7HAE FAse AT AFAY o
o] gle GEdde B7ata 7199 olum Sé
< ol anATE AlES Aul2 7H o g

A AZter dddde AS el :Lfﬂﬂi
7199 ESG &) ZA+HE 47 fg Hegew

l

oZ:
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PR RR 7199 ESG &0l 4k Ao i
Sl 9T vAve A7 AHE T FF 7
Aol ESG Z&o] A54oR Fofsiol & 284
I FoAd et A& Aeted 719E £ 9
. 7199 BESG 2% @714l #4945 471 9
sixe| ke 37149 A<S AR eyl o

A )

ol o413 @ 7] 2 s =3
she Aol 7199 ole F7ol AP g B
B84 T AT B AT 298 59 7199

|
HE
)

ESG 2%& FAAERT ozt arAkEe=
SHAY 9FE WA 5 e FER Ao
HoQth, J2BR ESG ZEoRNE HlGo] ¥
Attt ol& 7H) Sl FAZE E Aolgke A

A= AL .

>0

2 dFdMe A2 FE2 de 7199 ESG
Ggoll theh Lv|ate] Q14 Aunn A - A
FA SN g =8 Agsgiont, & o
Fole 2 7k @AlA ] slck

2R, 719 BSG 2] g Aw)Ae] Brjolr),
2 Q7E 719 ESG B 0g AvAe A4
Stoliy] $late] fARlES F71H 08 o gaht
2HAE Agde HERAE A3
s

7 71909l BSG 256 Bg Had And

AEE 7|No 2 Wrlshr| ke Hael 7ile] 7t
A3 e 719l tgk =A< Q1A 7vke

=
ESG &l dall $93ds 7ol v 18
2 fEntEd] wet &H|Ake] ESG 2l ek ¢l
219] Apol7h QleA] ot r] $lsto] dAufx] A
14 (One-way ANOVA) 2 A% (Scheffé) =

=2

~~
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ol F7F BAE AN 3 & g 2l
212 o|ntE(M=4.81, SD=1.09), FUrEM=
4.46, SD=1.37), £&82(M=4.30, SD=1.04)
2 e 2t foe Aol 7F YERTHE=3.439, p(
.05). AFFHA A3} olnpES] 34 SEdf gigk <
o] Zex9] 34 S Ud A4 uY A
Al Aoz IR AbS o] gt Q142 o]
nlE(M=4.87, SD=0.91), ZHvlE(M=4.23,
SD=1.29), £282(M=4.52, SD=0.96)2
o 7 fol g abol 7t YERGTHE=6.903, p(.01).
AR A3 o]rtES] ALE|SEel gk ql2]o] #
drtES] Alg]ggo] gk ARG FHHA A&
g1g 4 Uit Aoz A ol o
g 014 & o|ntE(M=4.81, SD=0.85), ZHulE
(M=4.25, SD=0.96), €28 2(M=4.50, SD=
0.92) 2 ek 2t frolek 2fo]7F Pt F =6.743,
p<.01). AAFHE A3 onfES A7z &5
gk Q14]o] ZrE|ntES] Auj72 Dol ek <14
2o} 3R Aoz I Ankg oz ofn}
E7F ZURE 283 FEe A9 Hlugs v &
AEE o|ntEZ} thE g ntEd HlE AiiA o
ESG @&l A4 Hojdtt= A4S 71
Ao R Bzt F/A S Bl aH|AEC]
o 7Ha A9 tErtES] wE Q14 Ao]7}

&S & F AN ol& HFRES ESG €5
o 5%

B e

&1 o i oF xo
2,
o

7ol 98 PIAS FP5Ael AT ol 7199

SG 25 W A#AH FE AX HolEHE I

£ A0 e oz o] 48] Bze] Z4d o

& @A) 2ADT. GF 4TS 5 4 7190

A AXEka e ESG 2ol B9 AREe 1
: o

657



Yun-na Park * Sang-Lin Han

= &HAF 719 BSG €59
A HE A7t AE7} opd FH 0l
d AR S B8 ol & tAlgthe oA d

A7E i,

et
=
e,
rlI,
2
offt
me
o
=
ox
=
)
offt
me,
>
ol
Ky
=

o
v
N
- -
4
2,
p
ox |o
L o fau
,
o
o
&
Y,
ol
o o
o
ftl
rO
e
offf
i

oF,

it
re
1o
o
2
N
N
o=
=
N
—_
olr
ox
o
-
)
o,
>
wn
=
)
£r

H

Q

—
DO
o
o
w
=

1

rr
wy,
o &
-
=2
X
rir
offt
mO
ol
T
H,
1o,
fil

=
2
N
)
i
oo &

olo
jial)
_>|~I_‘

o

L
N

o,
-
[e]

A0 ofN ok o X
re
fo g

¥ ore 2 M
lo, 4y > [
0 & rQ ox an Mo ¥

r
ey 1

o
kY
)
|o
fr
re

il o i}

e off
=3
o

o?L—U—O‘

o rr x

2
re
o &

_0|L1
rlr
[
=
)
il
-1 =2
i
Yol gl
o
~ Oom
£, o i

r

X

N

)

i3

oZ

LD

o)

%0,

v
B2 e & onn 2R

(o]
3
=
i)
fo &
i

oX, m-bll
(e} ol
—-

N,

o

o
i
i

o

fo

‘O, Y, ool

=2 o
i

o,

):‘J__t"

oo

e o

fo

O,

HiF
o
4 =
%0,
&
-
)
(d
f
P
=

s
o

Forx Mg oA fe o
°
24
BX
ins

N
rfz
2
2
juies
|o

|
N
BN
2 =
lo, Kl
=
w2

N () =
o
]
offt

ot Mo
oXx
o
r

o
=
>

Ol
o

&

w2

@ g
>

&
il

to r
%9,
(o3
4ov

I re
Ll
of
ol
N
Q,
ig o2 o

e}

2
&
I
N0
o
i
i
=)
b

Aaker, J. L.(1997), “Dimensions of Brand Personality,”
Journal of Marketing Research, 34(3), pp.
347-356.

Aaker, J. L., E. N. Garbinsky, and K. D. Vohs
(2012), “Cultivating Admiration in Brands:

Warmth, Competence, and Landing in the

658

Golden Quadrant,” Journal of Consumer
Psychology, 22(2), pp.191-194.

Aaker, J. L., K. D. Vohs, and C. Mogilner(2010),
“Nonprofits are Seen as Warm and For-
Profits as Competent: Firm Stereotypes
Matter,” Journal of Consumer Research, 37
(2), pp.224-237.

Adams, J. S.(1965), “Inequity in Social Exchange,”
In Advances in Experimental Social Psy-
chology, 2, Academic Press, pp.267-299.

Ailawadi, K. L., Y. J. Luan, and G. A. Taylor
(2011), "The Impact of Retailers” Corporate
Social Responsibility on Price Fairness Per-
ceptions and Loyalty,” In Inra-Idei Seminar
on Competition and Strategies in the
Retailing Industry, pp.16-17.

Bagozzi, R. P., and Y. Yi(1988), “On the Evaluation
of Structural Equation Models,” Journal of
the Academy of Marketing Science, 16(1),
74-94.

Barney, J.(1991), ‘Firm Resources and Sustained
Competitive Advantage,” Journal of Ma-
nagement, 17(1), pp.99-120.

Bolton, L. E., L. Warlop, and J. W. Alba(2003),
“Consumer Perceptions of Price (un)Fairness,”
Journal of Consumer Research, 29(4), pp.
474-491.

Brambilla, M., S. Sacchi, F. Castellini, and P. Riva
(2010), "The Effects of Status on Perceived
Warmth and Competence,” Social Psychology,
41, pp.82-87.

Campbell, M. C.(1999), "Pricing Strategy & Practice
“Why did you do that?” The Important Role
of Inferred Motive in Perceptions of Price
Fairness,” Journal of Product & Brand
Management, 8(2), pp.145-153.

Campbell, M. C.(2007), "Says Who?! How the Source

Korean Management Review Vol.50 Issue.3, June 2021



The Effect of ESG Activities on Corporate Image, Perceived Price Fairness, and Consumer Responses

of Price Information and Affect Influence
Perceived Price (un) Fairness. Journal of
Marketing Research, 44(2), pp.261-271.

Campbell, C. L., D. Heinrich, and V. Schoenmiiller
(2015), "Consumers” Reaction to Fair Trade
Motivated Price Increases,” Journal of Re-
tailing and Consumer Services, 24, pp.79-
84.

Carroll, A. B.(1979), "A Three-Dimensional Con-
ceptual Model of Corporate Performance,”
Academy of Management Review, 4(4), pp.
497-505.

Chen, X., R. Huang, Z. Yang, and L. Dube(2018),
‘CSR Types and the Moderating Role of
Corporate Competence,” European Journal
of Marketing, 52(7/8). pp.1358-1386.

Chiang, C. F., and S. S. Jang(2007), "The Effects
of Perceived Price and Brand Image on
Value and Purchase Intention: Leisure
Travelers’ Attitudes Toward Online Hotel
Booking,” Journal of Hospitality & Leisure
Marketing, 15(3), pp.49-69.

Choi, J. H., D. H. Yang, H. S. Ryu, and L.
Jin(2017), "Reliability of Non-financial
Information: An Analysis of Sustainability
Reporting,” Korean Management Review, 46
(4), pp.1157-1200.

Consumer Times, Lotte Group, Aftermath of Boycott,”
http://www.cstimes.com/news/articleView.
html?7idxno=185275(retrieved August 2015).

Cuddy, A. J., S. T. Fiske, and P. Glick(2008),
“Warmth and Competence as Universal Di-
mensions of Social Perception: The Ste-
reotype Content Model and the BIAS Map,”
Advances in Experimental Social Psychology,
40, pp.61-149.

Devine, 1. H., and P. Halpern(2001), “Implicit

Korean Management Review Vol.50 Issue.3, June 2021

Claims: The Role of Corporate Reputation
in Value Creation,” Corporate Reputation
Review, 4(1), 42-49.

Dodds, W. B., K. B. Monroe, and D. Grewal (1991),
“Effects of Price, Brand, and Store Infor-
mation on Buyers Product Evaluations,”
Journal of Marketing Research, 28(3), pp.
307-319.

Dwivedi, A., T. Nayeem, and F. Murshed(2018),
“Brand Experience and Consumers Willingness-
To-Pay(WTP) a Price Premium: Mediating
Role of Brand Credibility and Perceived
Uniqueness,” Journal of Retailing and Con-
sumer Services, 44, pp.100-107.

Erickson, G. M., J. K. Johansson, and P. Chao
(1984), "Tmage Variables in Multi-Attribute
Product Evaluations: Country-Of-Origin
Effects,” Journal of Consumer Research, 11
(2), pp.694-699.

Escrig-Olmedo, E., M. A. Fernandez-Izquierdo, I.
Ferrero-Ferrero, J. M. Rivera-Lirio, and M.
J. Mufioz-Torres(2019), "Rating the Raters:
Evaluating how ESG Rating Agencies In-
tegrate Sustainability Principles,” Sustain-
ability, 11(3), pp.915-930.

Ferguson, J. L., P. S. Ellen, and W. O. Bearden
(2014), "Procedural and Distributive Fairness:
Determinants of Overall Price Fairness.”
Journal of Business Ethics, 121(2), pp.217-
231.

Fiske, S. T., A. J. Cuddy, P. Glick, and J. Xu(2002),
“A Model of (Often Mixed) Stereotype Content:
Competence and Warmth Respectively Follow
from Perceived Status and Competition,”
Journal of Personality and Social Psycho-
logy, 82(6), pp.878-902.

Folkes, V. S., and M. A. Kamins(1999), "Effects of

659



Yun-na Park * Sang-Lin Han

Information about Firms Ethical and Une-
thical Actions on Consumers Attitudes,”
Journal of Consumer Psychology, 8(3), pp.
243-259.

Fornell, C., and D. F. Larcker(1981), “Evaluating
Structural Equation Models with Unobserv-
able Variables and Measurement Error,”
Journal of Marketing Research, 18(1), pp.
39-50.

Fournier, S.(1998), "Consumers and Their Brands:
Developing Relationship Theory in Consumer
Research,” Journal of Consumer Research,
24(4), pp.343-373.

Galbreath, J.(2013), "ESG in Focus: The Australian
Evidence,” Journal of Business Ethics, 118
(3), pp.529-541.

Giese, G., L. E. Lee, D. Melas, Z. Nagy, and L.
Nishikawa(2019), “Foundations of ESG
Investing: How ESG Affects Equity Valuation,
Risk, and Performance,” The Journal of
Portfolio Management, 45(5), pp.69-83.

GSIA, "2018 Global sustainable investment review,”
http://www.gsi-alliance.org/wp-content/
uploads/2019/03/GSIR_Review2018.3.28.
pdf(retrieved 2019).

Habel, J., L. M. Schons, S. Alavi, and J. Wieseke
(2016), “Warm Glow or Extra Charge? The
Ambivalent Effect of Corporate Social Res—
ponsibility Activities on Customers Perceived
Price Fairness,” Journal of Marketing, 80
(1), pp.84-105.

Hair, J. F., R. E. Anderson, R. L. Tatham, and W.
C. Black(2009), Multivariate Data Analysis
with Reading(7th Eds.), Prentice Hall, New
York.

Harman, H.(1967), Modern Factor Analysis(2nd
Eds.), Chicago: University of Chicago Press.

660

Hassan, M., S. Hassan, M. S. Nawaz, and I. Aksel
(2013), "Measuring Customer Satisfaction
and Loyalty through Service Fairness, Service
Quality and Price Fairness Perception: An
Empirical Study of Pakistan Mobile Tele-
communication Sector,” Science International,
25(4), pp.971-980.

Holbrook, M. B., and R. Batra(1987), “Assessing
the Role of Emotions as Mediators of Con-
sumer Responses to Advertising,” Journal of
Consumer Research, 14(3), pp.404-420.

Jang, S. W., and Y. H. Kim(2013), "Corporate ESG
and Long-Run Financial Performance,” The
Korean Journal of Financial Management,
30(1), pp.131-152.

Judd, C. M., L. James-Hawkins, V. Yzerbyt, and
Y. Kashima(2005), "Fundamental Dimensions
of Social Judgment: Understanding the
Relations between Judgments of Competence
and Warmth,” Journal of Personality and
Social Psychology, 89(6), pp.899-913.

Kanahara, S.(2006), "A Review of the Definitions of
Stereotype and a Proposal for a Progressional
Model,” Individual Differences Research, 4
(5), pp.306-321.

Kervyn, N., S. T. Fiske, and C. Malone(2012),
“Brands as Intentional Agents Framework:
How Perceived Intentions and Ability can
Map Brand Perception,” Journal of Consumer
Psychology, 22(2), pp.166-176.

Kim, T. T., W. G. Kim, and H. B. Kim(2009), "The
Effects of Perceived Justice on Recovery
Satisfaction, Trust, Word-of-mouth, and
Revisit Intention in Upscale Hotels,” Tourism
Management, 30(1), pp.51-62.

Kim, H. J., J. Park, M. J. Kim, and K. Ryu(2013),

“Does Perceived Restaurant Food Heal-

Korean Management Review Vol.50 Issue.3, June 2021



The Effect of ESG Activities on Corporate Image, Perceived Price Fairness, and Consumer Responses

thiness Matter? Its Influence on Value,
Satisfaction and Revisit Intentions in Res-
taurant Operations in South Korea,” Inter-
national Journal of Hospitality Management,
33, pp.397-405.

Korea Capital Market Institute, ‘Recent Trends and
Major Issues in Global ESG Investment,”
http://www.kemi.re kr/publications/pub_
detail_view?syear=2020&zcd=002001016
&zno=1514&cno=5409(retrieved March
2020).

Korea Corporate Governance Service, ‘ESG Evaluation
Report,” http://www.cgs.kr(retrieved 2018).

Koschate-Fischer, N., I. V. Huber, and W. D. Hoyer
(2016), “When will Price Increases Associated
with Company Donations to Charity be
Perceived as Fair?,” Journal of the Academy
of Marketing Science, 44(5), pp.608-626.

Krishna, A.(1991), “Effect of Dealing Patterns on
Consumer Perceptions of Deal Frequency
and Willingness To Pay,” Journal of Mar-
keting Research, 28(4), pp.441-451.

Lee, H. J., and J. C. Park(2009), "The Effects of
Corporate Social Responsibility Activities
on Product and Corporate Evaluation: The
Mediating Role of Trust,” Korean Journal of

Marketing, 24(1), pp.231-250.

Leem, W. B.(2019), "Effect of Non-Financial Infor-
mation on Firm Performance: Focusing on
ESG Score,” Korea International Accounting
Review, 86, pp.119-144.

Lichtenstein, D. R., N. M. Ridgway, and R. G.
Netemeyer(1993), “Price Perceptions and
Consumer Shopping Behavior: A Field Study,”
Journal of Marketing Research, 30(2), pp.
234-245.

Maeil Business News Korea, “Korean Customers,

Korean Management Review Vol.50 Issue.3, June 2021

When Selecting a Distributor, Price and
Promotion are the Most Important,” https://
www.mk.co.kr/news/business/view/2020/
06/615033(retrieved June 2020).

Malc, D., D. Mumel, and A. Pisnik(2016), “Exploring
Price Fairness Perceptions and Their Influence
on Consumer Behavior,” Journal of Business
Research, 69(9), pp.3693-3697.

Matute Vallejo, J., R. Bravo, and J. M. Pina(2011),
“The Influence of Corporate Social Respon-
sibility and Price Fairness on Customer
Behaviour: Evidence from the Financial
Sector,” Corporate Social Responsibility and
Environmental Management, 18(6), pp.317-
331.

Maxwell, S.(2002), ‘Rule-Based Price Fairness and
Its Effect on Willingness to Purchase,” Journal
of Economic Psychology, 23(2), pp.191-212.

Mitchell, A. A., and J. C. Olson(1981), "Are Product
Attribute Beliefs the only Mediator of Adver-
tising Effects on Brand Attitude?,” Journal
of Marketing Research, 18(3), pp.318-332.

Mufioz-Torres, M. J., M. A. Fernandez-Izquierdo,
J. M. Rivera-Lirio, I. Ferrero-Ferrero, E.
Escrig-Olmedo, J. V. Gisbert-Navarro, and
M. C. Marullo(2018), "An Assessment Tool
to Integrate Sustainability Principles into
the Global Supply Chain,” Sustainability,
10(2), pp.535-554.

Nunnally, J. C. and I. H. Bernstein(1994), Psy-
chometric Theory, McGraw-Hill, New York.

Oliver, R. L.(1999), "Whence Consumer Loyalty?,”
Journal of Marketing, 63(4), pp.33-44.

Parasuraman, A., V. A. Zeithaml, and L. L. Berry
(1988), "SERVQUAL: A Multiple-Item Scale
for Measuring Consumer Perc,” Journal of
Retailing, 64(1), pp.12-40.

661



Yun-na Park -

Piron, R., and L. Fernandez(1995), “Are Fairness
Constraints on Profit-Seeking Important?”
Journal of Economic Psychology, 16(1), pp.
73-96.

Podsakoff, P. M., S. B. MacKenzie, J. Y. Lee, and
N. P. Podsakoff(2003), "Common Method
Biases in Behavioral Research: A Critical
Review of the Literature and Recommended
Remedies. Journal of Applied Psychology,
88(5), pp.879.

Porter, M. E., and M. R. Kramer(2006), "The Link
Between Competitive Advantage and Cor-
porate Social Responsibility,” Harvard Business
Review, 84(12), pp.78-92.

Sisa Focus, ‘Korean Federation For Environmental
Movement, Consumer want E-Mart, Lotte
Mart, Homeplus to Address Overpacking,”
http://www.sisafocus.co.kr/news/articleView.
html?idxno=243966(retrieved July 2020).

Soderlund, M.(1998), “Customer Satisfaction and
Its Consequences on Customer Behaviour
Revisited,” International Journal of Service
Industry Management, 9(2), pp.169-188.

Son, S. H., and J. H. Lee(2019), "Price Impact of
ESG Scores: Evidence from Korean Retail

Firms” The Journal of Distribution Science,
17(7), pp.55-63.

Sang-Lin Han

Spears. N., and S. N. Singh(2004), "Measuring
Attitude Toward the Brand and Purchase
Intentions,” Journal of Current Issues &
Research in Advertising, 26(2), pp.53-66.

United Nations, “The Principles for Responsible
Investment,” http://www.unpri.org/principles
(retrieved 2006).

Vinacke, W. E.(1949), “Stereotyping among National-
Racial Groups in Hawaii: A study in Ethno-
centrism,” The Journal of Social Psychology.
30(2), pp.265-291.

Xia, L., K. B. Monroe, and J. L. Cox(2004), “The
Price is Unfair! A Conceptual Framework of
Price Fairness Perceptions,” Journal of
Marketing, 68(4), pp.1-15.

Yoon, B., J. H. Lee, and R. Byun(2018), "Does
ESG Performance Enhance Firm Value?
Evidence from Korea,” Sustainability, 10
(10), pp.3635-3652.

Zeithaml, V. A.(1988), “Consumer Perceptions of
Price, Quality, and Value: A Means-End
Model and Synthesis of Evidence,” Journal
of Marketing, 52(3), pp.2-22.

Zeithaml, V. A., L. L. Berry, and A. Parasuraman
(1996), “The Behavioral Consequences of
Service Quality,” Journal of Marketing, 60
(2), pp.31-46.

* The author Yun—na Park is a doctoral student in marketing at Hanyang University. The main areas of interest in

research are service marketing and hospitality industry.

* The author Sang-Lin Han is a professor of Marketing at Hanyang University. He received Ph.D. in Marketing from the
Pennsylvania State University. His research area includes B2B marketing, channel and retail management, and service

marketing.

662

Korean Management Review Vol.50 Issue.3, June 2021



The Effect of ESG Activities on Corporate Image, Perceived Price Fairness, and Consumer Responses

1) ESG - 34
(?71@1 o7 PRty $He) dEnES
1o E]—

11,
. $n5E 97
. AHAE tpe
« WIS A Wb
« FEgAY] G 4

« RIS A duld FAgid,
° :d’ﬁy_ﬁ_'é‘ -(H'E = '(:5]' AT
« TASRGA ] 7HdE ol gl

2) ESG - A1
(F1A ez BEdta &

ol
=,
luf
rr

FH
i
D
i
o o
ol
ro
il
[
fol
o it St
2ol
U alo =
j,

p
Ho
B
X0
iuj

(
2

o >
>,

P‘L

oy

o flo X2

ol
1
_|>:‘
o
il
J19
E
1>i
o
o,
ol
>
i
|4
o
<

o 1o
ol

i [l

o 2ulAel e 2AAY 4

AH 7} b S 93 Ho) ¢

o AHZLY] HES 93 H AT} S
7L s BAAEE g 7]

19418 S ffel] AEled Zrasls et 0132_' el

Al

],

“JrL
-0,

F

olN
o
>
tlo > kI o Kl
%0,
oy

lM
W]
o

N
4
i
Mo
o2

3) ESG - Auj+=

(#7140 Bt S5 danes
L F79) AeF wEE] Yool FFEA UF HAE BART

» 779 ReE MBI Aso] e 2 B) RS AAA

L 779 AeE MBI A9l Y AP $ES aeiste] B Gt
C T WA oA E g,

L e W RS HAFES 2P,

2
- egele A AEYE AR o
LU AR AT ek

© 9% AI] Qe

- g Ralel G g med,

4) 714 olelA - A% BEG
(371402 gravn ¢9d) gEnes
e
- Yoy,
- AA .
+ o4l gink.

Korean Management Review Vol.50 Issue.3, June 2021 663



Yun-na Park * Sang-Lin Han

(A1)

5) 714 olulA| - AZAH fF5H
F7doz BRIt S8 daniEs
'6‘*—1 }}]\‘:]'

. A 9o,
sEA I
AR} s

6) Az 714 ¥384

(F714 oz Edti 9 vt AF Le AHj2d digh Azl 7140
- BFget 3%ttt
- FAdE AAsit,
« Aol gelzold
« A g et
« 78 e 4 — & Jhsdlith
7) HdE HE
(F714 oz et $9d) hdrtes
B B EER=
© ZoHolA gt ——— ZojAolt},
© oo 7K den — T4l it
8) =
« Ue o2 gi@nEd Hlg (F14ow BEdTI ) d@ntES A WA Adger nHdt
< Ue 2t (F7140s BRIt SR dntES A WET ool
e (FIHeR dEdta SR dIRES oA BEE A A
« ve (AR BEdta $He) WIMES AF Esta Ao
< U (IR Bty §9F) dErtEd el thE Al s ool st A
« e OE A (F713 0 Rt $HE) eSS FAsta 4

9) %7} )& A2 A

« e TE gEulE BaEND (37402 FEdtn S99 dEulE BaEd o B 14g
Aed &7} o

« e 02 dEvkE Base) AEe Au)x sle] ARHE (F/1H o WRAtn Suad)
fEulE BA=E o] &d o7} 9t}

© (FIHoR it g WErtE Hse] 7ol B wol o W7t BE tYRiE HilER
a7 g Blolet.

o U g2 gEguE ddlchy (7] o7 Wty 29dh) gEnte Bl s[4S o 8
&7t e

664 Korean Management Review Vol.50 Issue.3, June 2021



	기업의 ESG 활동이 기업 이미지, 지각된 가격 공정성 및 소비자 반응에 미치는 영향
	Ⅰ. 서론
	Ⅱ. 이론적 배경
	Ⅲ. 연구 방법
	Ⅳ. 실증분석
	Ⅴ. 결론
	참고문헌


