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Due to the uncertainty of the investment environment, stakeholders are considering sustainability, and
their perception of ESG is changing. The National Pension Service, a public pension fund and institutional
investor, is expanding from bond-based investments to equity investments in order to find ways to delay
the depletion of funds. Fulfilling the role of institutional investors through institutional changes such as
the “Plan to Promote Responsible Investment of the National Pension Fund” will inevitably have a direct
or indirect impact on the overall economy, and to this end, this study aims to find ways for companies to
respond by presenting the results of analysis by group and diagnosing the impact of changes in investment
strategies by comparing and analyzing the before-and-after effects. As a result of the study, the mediating
effect of the investment equity ratio of the National Pension Plan on the relationship between ESG and
corporate value was greater after the institutional change than before the institutional change, and the
need for ESG increased by companies. In addition, in order to ensure the robustness of the analysis, it
was categorized into manufacturing and non-manufacturing sectors, suggesting measures to respond to
each industry to which the company belongs.
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AlSHEE Fgeta glom, 6719 o]l HJrE F
&t ﬁli}. W}i‘r/ﬂ B oo W— T FJrs &
=

H|l=
& %éé}ﬂ Hoﬁfﬂb l 9l
A7 7P '154 Juﬂ H] e AAE Yee AR

(Table 1) ESGS& &M M
T S A+ A B+ B D
AEH5 7 6 5 4 3 2 1
5) B (Bl 71598 #d FRFA L 38 3 o]FE Wiy, AL (S) M= 247384 2 AR, AwFz(G) ol e F
Fo| A2 9 o]Ag] AT BAG 7 5FY Ho} AH 4T HE D4l 9
6) FNAF7IFTEA A2B5Z(FEIN & deFe) O 2o 1= 7}"‘%}9} w2k, 71Ek Oloﬂﬂr?:llz}~°1 717 4d g
B UGS A 5 UL ATLE AUE T BADT. b IFLE QR BAE Al AFE ZAAG 3T
Fgol Fg A ?* @ 471 e AE JEINE A 4 9lon, o]d EHOM 713890 9s]ol AlFE slefo} gt
@ e ¥HE HE @o}b AFS T AHY gl FAlsteIol gt} tiut, Fal TR AF WG tistdds 671E oA

@E_‘; ngsL—_ Jz]Og zs]—t;}

7) FRNAB7IF LT AE(FA) @ T2 7=

eo] oIyl ool FAIgT,
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¢l Tobin's Q& &% 3ld 4 £33t} Tobin's
QE v=e] AA1eA}F James Tobino] 7@k 7id
O ZA, FAZL 7Y Y& 2ISEAE HTE]
Al A= A Folt}. Tobin's Q 4= ¢
HEE NICE(3=5418%71 1) 9| KIS-VALUE
o] A5 & B3l g5sit

2 AT ASENA FAS Heye = A
E&(For), 71998 (Ten), £4¢1(DD), W
A8H(DP), 34 3 Tobin's Q( TQBA M ?ﬂ

Hie
o
-
tfu
ot
ey
o,
T 3
o
éi
H}r
E

|3
E vt o] 7.}&*8}04 714 7F7} io}é
=3T3, 2011)9 wg &= 1—Er~°g(For)

e Bl ool 4

causality) S z2ldt7] 94 3

A W

AT EE2 20174

of Zgeto] A3E F

—E
%
=y,
@
<
@
=
w0
@

2 20209714 @=ESG

2991 BSCRAS ] A4H 02 3EE /19,

o 23S FAeAY. v AY 43 A=t
SfEFE H4 Ede g &7 Wgte] ok g 20189FH 2021970 wRlAETIF] ASH0R
8ol Aoz o ¢ vke A7 23 F  AREE 7R 714, 129 24t 719, KIS-VALUE
T & HFY, 2022) ) Wt 719 A¥(Ten)] & oA AFFEE FET § & 7|4, a2z AL
e BARGT B PIEENS A VG 3 @Y usk obd QSR TREY AR
WHOZ BSGE A% MgRd ool %S £ 9 A HPIA AZE PuE AN YL AAF F
the 247 & WA, 20189 e el HEHA RS 93 LE o AT o] F $AE 7]
(B7leolde] A9 1, G7leEdd 2+ 002 49 522709 &5 Aot &dd9 (Strongly
549 £4on |(DD) 9 Eﬂr% o)A BA balanced) . :11 JetAtH(N=522). (Figure 1)
gov, g WA F(DP) 2 FAAre] Adddl 2 7HdeA AR o W 2o AAE Yehl=
(Table 2) giz2| Fo
T Rk H] 31
Tobin's Q CIEAZFEN (ReF +740F) + FAFF7H]) + APgR7HA] FEHS
ESG ESG 35w =2us
NPS FUAE7 I FAAEE 7
For 959 A& SAAS
Ten 719 AAd = EAWE
DD SAGW (B7]eolgeld 1, F7leEdod 0) A
DP i A
TQ3A 39 3 Tobin's Q SARE
640 ZYSHT F53A ®M3E 20244 6Y
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(Figure 1) 972

ESG

(Environment - Social - Governance)

=
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14 20199E 7]
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b 7hA 9
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A
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to o] A4 (Unoberved Heterogeneity)
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(Table 3) 7lesA2F % &2AI(E : 2018H~2019H)

(N=522]
Tobin's Q ESG NPS For Ten DD DP TQ3A
Tobin's Q 1
ESG 0.1251** 1

NPS 0.1448™*  (0.3380""* 1

For 0.3183"* 0.2909*** 0.3178*** 1

Ten -0.0679 -0.0721*  -0.1242** -0.0826" 1

DD 0.0761*  -0.0502 0.0744" 0.1612*** -0.0181 1

DP 0.0515 -0.0808"  -0.0527 -0.0568 0.0074  0.2138*** 1
TQ3A 0.8874™* 0.0690 0.1054**  0.3011*** -0.0655  0.1017**  0.0811" 1
M 1.0104 3.4559 0.0615 16.1828 42.4387  0.8257 42.5345  1.1916
SD 0.5713 0.7556 0.0390 15.1254 20.1275  0.3798 91.5006  0.7327
VIF 1.20 1.22 1.30 1.02 1.10 1.07 1.12
*p<0.05, *"p<0.01, **p(0.001 (&%)

7=
A

(Table 4) 7|l&8Az % &2AI(F 1 20204~2021H)

(N=522]
Tobin's Q ESG NPS For Ten DD DP TQ3A
Tobin's @ 1
ESG 0.1153** 1

NPS 0.2571***  0.5047*** 1

For 0.2314"* 0.2575"** 0.3634"** 1

Ten -0.0346  -0.0937* -0.0644 -0.1005" 1

DD -0.0145  -0.0151 0.1356***  0.0805" 0.0638 1

DP 0.0838"  0.0222 0.0246 -0.0076 0.0812** 0.2458™** 1
TQ3A 0.8293"* 0.1453*** 0.2379™** 0.3125"™ -0.0615 0.0124 0.0561 1

M 1.0666 3.3697 0.0506 14.0875 444387 0.8448 35.2835  1.0569
SD 0.6446 1.0728 0.0379 14.0812 20.1275 0.3624 61.5682 0.6102

VIF 1.37 1.51 1.25 1.03 1.1 1.08 1.14
*p(0.05, *p(0.01, **p<0.001 (FZ3%)

7l
gl

Factor, VIF) ravdEls AdEA 243 % 5.2 i 2ol oigt MY HE

g~ 0 o3tz yeht o & AFodM e vAF AHE ndste FUAS
3 é o= OJ?‘SJ A 23 of 7Fed e vl o FAREST dAH e 71959 ESG A%
wo Ao solg gt g Bt A5A 08 gigdste] FAs FdotA He
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ESG dtE 1afdt or|z9|

Y
Hﬁm‘j"ﬂ"ﬂ up2} g S|
Analysis) & AA]3H3 T

Y, =a+pzx, +u +e,
=12 m t=12 0 T (1)

= .L%‘E.‘L]‘(leed Effect) 232 &&H4(Random
Variable) & 7tFste && &3 (Random Effect)

Hatt 7|7 txlof olxl= Gl thE o3

A5
o

YE & o, = 0% AF7H S AEsiA =
A, 2t A 545 2eld 48 gle §F OLS
(Pool d Ordinary Least Square)® F33ta, 7]
25 HH ng gy} 2y oz FAsl=d|, (Table
AT W2H ahp-2nt A A s B
2 7Pl cov (xmu-) =0°] 717451 (p €0.001),
F 2% A3z A5 =5 7]12bE 0] (p (0.001)
18I P A LY o2 T
5.3 A= Cist FAZn}

£ A7dME 7199 ESG 559 7197kAe #
Ao 3t ZHAF A& e s Ay
914l Baron & Kenny(1986)9] 39 A5 &

0 o HZE

Yo vz F ot ol Bo] AP = 3t gt 53] 'FUAIINF I T4 EAF

227t 2% (Hausman Test) &2 2RI ¢ Sle  wieholgta ah A=4 A Wapy} 7139 4
l, cov(z;,u,) =001 RP &3} FYF3} a8 Ay 719 70 vA G BH57] 93t
3 F o] BE dAFHFOR v AAE = o TWIday]E AUFA 43 ko] dxd
Z M, cov (zyy,u,) = 001 FEEI FHF 201992 7|HOR o]7(2018A@~20199) 7 o] &
& X FH o] AYHA gol uPFI mPew  (2020d~20219) 2 FE A7 AaF g
FAsA Bk ek A 7199 BT B2e AR AAletd P aFe dig 254
2 329 7|gold ez ) A £ AE AADeH, AE TR A-Fof Fg] ot
A e FUAF7IF FAAEE 2 ESG 55 HaE AASHY. Ale TE A5 27| dd 3
o ta 3 7Fedt 719S tdeR 7] W . AEA 2= (Table 6), (Table 7)3 £oH,
of QA4 w, & DY AR (HFste] F (Table 8)<& (Table 6)3} (Table 7)] &4 7l

a3 F AR EaA] aid A 7 e A 7lEste] Ao e vwste] EA e Aajolnt,

(Table 5) 32Tt Y % 35 OLS vs 1¥=3} 2% Z1}
. AREAF
s B AT 20189 ~20199d(o]d) | 2020 ~2021'd(c]¥)
Hausman test cov (@, u;) =0 =196.47" x?=155.93""
Pooled OLS vs Fixed effect u; =0 F=835" F=300"

*p(0.05, **p<0.01, ***p<0.001
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WA A% EE 0]A (20189 ~2019) ol thgt £
A= HoFE= (Table 6)9l4 A% AL
7b iR el m X = 7 &

4% 2819 Add 29 ESGewol =1l

7 FAAEE folg A (+)e] de(3=.0032,
p(.05)& PIAE 222 ey, aRldaS A%
FAIAL ARGl 71959 ESG

-y

-
Ie 9 FE 1 e ol telR
E

e 2 1%
—
ay)
)
ro,
it
huscH
r}i
4»

Felol A ESG

A7 g ALZ UEHTH3=-.0034, p

A BE2elA =
Wt gle ez ‘4‘5}‘4’ 20194 =

o=z} 843} HF

ooz

A=

2

A
e
=

A
3t

.0
W7k gl vRE &

) o]elE
o) BAol% %DJO&%L FA ¥
= Ao g M4F

=5
0] £(2020d ~

njoj =

QR

TH 7197 ol @ dE

2021d) ¢l o

=2
Edar) 2EMd nAE 2 g9E BN = @ B ARES HoFE (Table 7)dllA YAA 3
2o A Ao FootA eol(3=.0055, p) HAEA TSAQ SHHE7} oo n)X) = 714
.05) HE o]H A E ESGEHel 197K &3S BAG RY1Y] Add mad ESGEEE
o Foiet G mAA B} AR et TRAT FAAEE Fog B (+)9 IS v
smos B4 3UAd B33 dAMA 2 Ae 02 ebiths=.0052, p.01), ol
gl DA E DEEANG SN FEAce] UTA DA ek B o[0T RIIA R o]
A e AREHE A B Aolth. A4 & FHAFE 7Y ESG Tue este] FAp
nad FUdg FAAEES FEURR] VA7 A 2A S St e s HAsh o r 59
o fFog A (+) 4&(p=2.7973, p(.00)=  F7t FEWEF vA = F AHE B4 2F29
MAL B #0AD EANEEY G BAE 24 A% 499 4 (19 FF=.1060, p<
(Table 6) o722 &0 Cist ZzHo|H™ @ 2018 H~2019H)
(n=261)
SEule NPS Tobin's Q Tobin's Q
231 =2y2 =33
N=522
15 S.E. I6) S.E. 154 S.E.
=9 ESG 0.0032* 0.0017 0.0055 0.0225 -0.0034 0.0222
ujl 7j NPS 2.7973** 0.8306
For -0.0011*** 0.0003 0.0149*** 0.0037 0.0178*** 0.0037
Ten 0.0030*** 0.0009 -0.0236" 0.0120 -0.0319** 0.0120
A DD 0.0019 0.0021 -0.0278 0.0282 -0.0331 0.0277
DP 0.0000 0.0000 0.0001 0.0001 0.0002* 0.0001
TQ3A 0.0061% 0.0036 0.0280 0.0494 0.0110 0.0487
ey -0.0672 0.0407 1.7349 0.5512 1.9230 0.5432
F-Statistics 29.47*** 8.01%* 8.35***
R? 0.1271 0.1008 0.1392

*p(0.05, **p<0.01, **p(0.001, (F52%4)
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ESG 435 123t ov|gel SRR #et J7|dvkx|ol| o|x|l= Fof ohet AT

001)= Yehfe] BE o] Fol= ESGEH! 714
7 SR e T

=
o
=
mgoR B4 39l RE3L uusT) %
Z

b
dlo
tlo
fz
2
SN
&

7 AR BdEY 2 AR YEuH(E &3 p=
10607 ) A A 1 =.0908"") 20199 "=
A7l AAFA 23t Ut 2R ol Fole =
AT FaA &0l ESGS 7197HA 9 #AE
Tl ote Ao UEEY.

(Table 8)& "=1A=715 AU FAF 2743} Wk,

T3 o] W3} o] 5ol the vlwdztelth, WA ESG

p

He

(Table 7) ¢7t2&of| Clfst

Hok B ool % &}

£ @ad

{1

[o
i
A}
)
JH
)
o
fit

m
>
1o
>

O =2 UERRTH3=.1060, p (.001), wetA ESG
7ol 7197 e daFe nAE BE o]} o] F
°] F &3 2ol= .1005(0]F: g= .1060"** - ©]
A p= .0055,)8 Holi glovt o

s
A
YR (8=.0055, p).05) ¥, o] FdA
7
s
9]

0.13, p».05) 7Md2+= 717t 90t

ol

ZAnko|= : 2020:4~20214)

143} o] %

(n=261)
S NPS Tobin's Q Tobin's Q
231 =2g2 =233
N=522
16} S.E. I} S.E. 164 S.E.
=9 ESG 0.0052** 0.0018 0.1060*** 0.0340 0.0908** 0.0342
uj 7H NPS 2.8997** 1.1932
For 0.0001 0.0002 0.0264*** 0.0041 0.0260™"* 0.0041
Ten -0.0103*** 0.0013 -0.0454" 0.0250 -0.0155 0.0277
A DD 0.0025 0.0027 -0.0546 0.0515 -0.0618 0.0511
DP 0.0000 0.0000 0.0001 0.0003 0.0002 0.0003
TQ3A -0.0068 0.0073 -0.3989*" 0.1405 -0.3791** 0.1394
ey 0.4951 0.0589 2.8176 1.1328 1.3820 1.2681
F-Statistics 10.00%** 3.03*** 3.00**
R? 0.2148 0.2033 0.2215
*p<0.05, p{0.01, **p0.001, (Z=44)
HYSHATL 533 ™3z 20244 62 645



o AHEAE Feh] s BP3S AR Ho) FOie S vAA HASS 4§ Aok
TE ol E frofatAl %o (s=-.0034,
p».05), o]FME frelshAl vepskem (8=.0908, 5.4 Z7M HEE 2fst F7I 24
p(.01), FUAF FAAEEC] 7IA97H mA=
QI 'FUNATTE AYFA D45} ek, R o] ESG 3A9 A BEE 52 e FALA
AR o]z‘;oﬂ o A% AR vephd 7Hd3dA 7IE(IFRS) A E ESG 37T 22Y A%

Apol % :
ol =Rl

= .0151(=.

‘_ U TZ]'Z]

2oy 27 vepgen, v gsks vdehle 7t
Aol A A & 2fo] & Kol 7Hd4E A= E AT

T¥eE ESGE
FF 3 FAF FA} 7197 vlA

(<]
=
=

&

ESGe+

ol 3AF

% r._,‘{-g_od%ﬂ: ﬂ01Ez]. ﬁ—/\%g], Hlo}
ARt o Foq o 2 9PEL Bl WE o] F
o] B

D B=2.1973", o] F 1 3=2.8997",
t=2.35, p<.05)E A wi2bA wE
&9 mrjav=
(=.0032% x 2.7973***)o|H W3 o] L] nj7j &
0052™* x 2.8997**) = Wi

.0090

o] B2 w2 7197k o

o] A
7t d4H F8
27
of B mAle 2 EY
= 9% 87t =
2 ER o] HE
o =
il

(Table 8) A7z &o| cifst A

{1

(e}
—_
fd
i&

Fed 7% % B A%
(Sustainability Accountng Standards Board,
SASB)7} &89 A o& dsta
FApAt Bl 248 7 AR ESG FA7IEE
AAstel ESG

LR VIEOR

=
ReR=,

whE Heore

EERERDE

o]‘—
AT

tl, SASBE

1170 k= 7770 Al A
Tt Fosta oot &

9E0] SASB 7|%S ESG 34 7|59 EFo
o ESGeE ol #AAE ] 71

Moz A}oJoﬂ wE oJ3ke
& 2 43

o
i

(n=261]
=R NPS Tobin's Q Tobin's Q
231 282 233
N=529 = 21(3) = = 22(8) = = 33(13) =
=9 ESG 0.0032* 0.0052** 0.0055 0.1060*** | -0.0034 0.0908**
ufj 7} NPS 2.7973** 2.8997**
For -0.0011%** 0.0001 0.0149*** 0.0264"** 0.0178** 0.0260***
Ten 0.0030*** | -0.0103*** | -0.0236" -0.0454* -0.0319** -0.0155
A DD 0.0019 0.0025 -0.0278 -0.0546 -0.0331 -0.0618
DP 0.0000 0.0000 0.0001 0.0001 0.0002* 0.0002
TQ3A 0.0061* -0.0068 0.0280 -0.3989** 0.0110 -0.3791**
EER -0.0672 0.4951 1.7349 2.8176 1.9230 1.3820
F-Statistics 29.47"** 10.00*** 8.01%** 3.03%** 8.35%** 3.00%**
R? 0.1271 0.2148 0.1008 0.2033 0.1392 0.2215
*p(0.05, *p<0.01, **p(0.001, (F=4%4)
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ESG dutE et

re

7lge| FRpPHE

WHat 717 Fxlol| olx|=

Fgtol et ot

qH F7F A4S AAEAT 7ol &3 Ak (8=.0051, p(.05) = VA& A2 Yy, =
EAo i ZRE AuETlo dA AA, 2l 719 RdES AEA W o] A AL A oA
o] 5 Alzdo] Futer o)k sk ded, 71959 ESG AHE ¥4 & 18l ges B
4], ESGeH< T2 7|gel i) A= AT o2 Y7L FHHF nA e F
TR A5 FAACE frofn|ek R H ofel R FHE T4 2329 B4 Ae FosiA| %ot
npA| ko 2 gk A R A&7 S A& ([5 0107, p).05) L3 o]de] AlFAA = ESG
93] (SASB) A Al Fatar Sl A7 A Al wol 7197kl Fulet &S n|AA] dkd A
o) Aolq 5& G AZUT HAZIOR T o2 e
ot AFA e digt 74 (Robustness) < & Ao 2§ Ql BY3L v} F
B39 S| nA = 2 & SHHFTL TS5
A e AHEHE wAg Zlojth, EA A
5.4.1 2] &5l tigh F7HEA (%) 2y FRldg FAAEES T5HQ 71971
o F(+)9] 93(3=2.6251, p(.01)= A= 1t
HA A= EE o] (2018 ~2019) o tigh A A, AT FAX o] 37t FAE Aol A
Z299] A4 43E HofF= (Table 94 $1A ESG T3 797Kl fol3t daks nXA] =
A S AEA 19A SHEF7 vl n A= Ao 2 YEtH =-.0026, p, .05). WA 23
HEHRES 24 2P19 Al 2H ESGE 294 58S FE5WSd v & 3t gl
wol FRldg FAA E&o Fofgt A (+)9] JF Aoz Yeht 20199 "=RIda7]5 AdFA &
(Table 9) tteddd E&(Mz=)ofl chst ZoH(0|A : 20184~2019H)
(n=168)
S NPS Tobin's Q Tobin's Q
=21 =) zy3
N=386
06 S.E. 1) S.E. 8 S.E.
=9 ESG 0.0051* 0.0022 0.0107 0.0281 -0.0026 0.0281
uj 7H NPS 2.6251* 0.9981
For -0.0007* 0.0003 0.0251%** 0.0041 0.0270*** 0.0041
Ten 0.0029** 0.0010 -0.0379** 0.0135 -0.0456*** 0.0136
A DD 0.0041 0.0027 -0.0406 0.0346 -0.0514 0.0342
DP 0.0000 0.0000 0.0003* 0.0001 0.0003* 0.0001
TQ3A 0.0084* 0.0044 -0.0242 0.0571 -0.0463 0.0567
ey -0.0788 0.0475 2.2124 0.6145 2.4193 0.6086
F-Statistics 32.32%*" 9.79*** 10.12%*
R? 0.1188 0.2518 0.2826
*p<0.05, p{0.01, **p<0.001, (F=44)
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A3} Whok, W o] Hdll= BESGE 7197119 A o

A Slds FAREEY W ade gle AeR

U0 2 Ak ¥R o] (20209 ~2021d) ¢l 7]
z29 gt T4 2#4E BoF= (Table 10)94]
AAA AT 1A S E7E vz el v
A AR EARE B4 Y19 23 2w ESG
TEe AT FAA RS FF A (+)9 o
& mAle ALz Uestth(5=.0039, p(.05),

A7EH ol F3 S A S HojFr)
ko g HA 3uAol 2E 3L uji)

o] 1))

1294 ) AR "3 - g=.1160%) 20199 T=1
AF71E AUFA GAs) ek, R o]l =
NAF FAR g0 ESGY 719719 #AE F
B she Aoz Yttt

(Table 11)& AZX4Y "=R1AE715 A 72
g3k ek, B3 o] 3} o] ol gk WA Fo|t},
WA BESGEHol aWlda FAR &gl n|%l &b
A3l ek B oA ET o] Fof TS AZ o=
Uelgth(eld : g=.0051% °1%F : g=.0039**,
2ol t=2.13, p(.05). o]& FWAFo] 2019

il

(Table 10) ttedH 27 (HZ=ed)oll Chet ZoHol= @ 20201~2021H)

(n=168)
SRS NPS Tobin's Q Tobin's Q
231 232 =33
N=386
15 S.E 164 S.E. 15 S.E.
=9 ESG 0.0039* 0.0023 0.1294** 0.0520 0.1160* 0.0521
| 7j NPS 3.4560* 1.7953
For 0.0001 0.0002 0.0261"** 0.0052 0.0256*** 0.0052
Ten -0.0098*** 0.0016 -0.0440 0.0361 -0.0102 0.0399
A DD 0.0024 0.0031 -0.0699 0.0717 -0.0782 0.0712
DP 0.0000* 0.0000 0.0004 0.0005 0.0005 0.0005
TQ3A -0.0094 0.0078 -0.4873** 0.1790 -0.4547** 0.1783
ey 0.4747 0.0698 2.8502 1.6088 1.2096 1.8088
F-Statistics 11.03*** 2.83%** 2.71%%*
R? 0.2287 0.2185 0.2361

*p(0.05, "p<0.01, ™*p<0.001, (FZ3%)
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(Table 11) Atede

SR (H=)oll ch
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—_L
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(2018 ~20199)l| gt

Ho]FE= (Table 12)94

(n=168)
SEule NPS Tobin's Q Tobin's Q
23] w32 233
N o 5 oAF o] 5 oF o 5 ok
=9 ESG 0.0051* 0.0039* 0.0107 0.1294** -0.0026 0.1160*
ujl 7} NPS 2.6251%* 3.4560*
For -0.0007* 0.0001 0.0251%** 0.0261%** 0.0270*** 0.0256***
Ten 0.0029** -0.0098*** -0.0379** -0.0440 -0.0456*** | -0.0102
A DD 0.0041 0.0024 -0.0406 -0.0699 -0.0514 -0.0782
DP 0.0000 0.0000* 0.0003* 0.0004 0.0003* 0.0005
TQ3A 0.0084* -0.0094 -0.0242 -0.4873*" -0.0463 -0.4547**
3T -0.0788 0.4747 2.2124 2.8502 2.4193 1.2096
F-Statistics 32.32%** 11.03*** 9.79*** 2.83%** 10.12%* 2.71%**
R? 0.1188 0.2287 0.2518 0.2185 0.2826 0.2361
*p<0.05, *p(0.01, **p<0.001, (F=HH)
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(Table 13) ¢t EFH[F=Y)o Cf

Aol A £=1.94, p(.05). cl& FRAFo] 2019
d rERdeyls A9EA 248 ek B o) F
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D p= -.0192)5 Ho|x o} W o] A} o] F
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S NPS Tobin's Q Tobin's Q
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N=186
164 S.E 16} S.E. 16} S.E.
=9 ESG 0.0063* 0.0031 0.0626* 0.0295 0.0493* 0.0296
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F-Statistics 7.82"F 3.87*** 4.07
R? 0.2155 0.2322 0.2705
*p<0.05, **p<0.01, **p(0.001, (FZ4%)
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