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O

This study examines the extent to which the ESG scores of Korean listed firms reflect disclosure,
controversies, and ownership structure. We use ESG scores from the Korea Institute of Corporate
Governance and Sustainability (KCGS), Sustinvest, S&P Global, and Bloomberg for KOSPI-listed firms
over the period 2015 - 2024, converting each into annual percentile rank scores. Our main findings are as
follows. First, a KCGS-based disclosure index explains ESG scores, although this result depends on the
choice of disclosure measure. Second, ESG scores show no negative association with the occurrence of
ESG controversies in the following year; that is, the risk-identification function of ESG scores is not
confirmed. Third, the positive association between foreign ownership and ESG scores is significant and
consistent with a pattern of partial mediation through disclosure levels. In contrast, no such pattern is
observed for institutional ownership. Fourth, the greenwashing hypothesis is not supported, although
statistical power is limited in the controversy sample. Taken together, these results suggest that ESG
scores do not function as risk signals and depend substantially on disclosure levels.
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HA1 - 0|43

(E 1) ESG ®ot SAITE

(0 (2] | (3) 4] (5)
Panel A. KCGS THE FHEE FHF FHEF
0.43 0.18 0.13 0.13
Bloomberg ESG (0.00) (0.00) (0.00) (0.00)
Comp 0.71 0.62" 0.56 0.57"
(0.00) (0.00) (0.0(lZ (0.0(l)
In(Size) 3.93 4.07
(0.00) (0.01)
Control Variables - - - - Included
Year FE Included Included Included Included Included
Industry FE - - - Included Included
Adj. R? 0.27 0.50 0.54 0.58 0.59
# of obs 2288 5413 1838 1838 1712
Panel B. SUSTINVEST
0.34 0.16 0.11 0.13
Bloomberg ESG (0.00) (0.00) (0.00) (0.00)
Comp 0.54" 0.45 " 0.30 0.31"
(0.00) (0.00) (0.0(;)2 (0.0(;)2
In(Size) 847 9.50
(0.00) (0.00)
Control Variables - - - - Included
Year FE Included Included Included Included Included
Industry FE - - - Included Included
Adj. R 0.19 0.29 0.33 0.45 0.47
# of obs 1813 4299 1649 1649 1536
Panel C. S&P Global
0.56 0.38 0.26 0.26
Bloomberg ESG (0.00) (0.00) (0.00) (0.00)
Comp 0.70" 060 0417 0.44"
(0.00) (0.00) (0.00) (0.00)
In(Size) 12.84 13.93"
(0.00) (0.00)
Control Variables - - - - Included
Year FE Included Included Included Included Included
Industry FE - - - Included Included
Adj. R? 0.32 0.32 0.44 0.59 0.60
# of obs 1376 1422 364 964 944

Note. £%W4+ Panel A: KCGS ESG <, Panel B: SUSTINVEST ESG %4, Panel C: S&P Global ESG #4=°]H,
LT Adxy wRo £9(0~100)2 Wasle] AFEEITE. Bloomberg ESGE BloombergZl AF8%F ESG A< Awd wWHE9
THE, 719de] NS AERRE Hall qE e wet AFste]l FE tko] A AA AYE Axeks Aol ESG 47
e At ot o] A% AA] FA| ARl VZstEE AF Ate] oAH ZGX 7} ot FA] W&ol tigh 112 7|9k
Adoz M3t} Compe THESCGZIFH(KCGS)S ZA-ols|#AA AT A Hridas dmd Wiy &= wighk &
Haste] 2E3 A2, ESG 43 vl2l¥S (Bloomberg) 9 AHg 9ol #2150} 9o BL A & 344 FAE dlhstuat
ST (1JE2 ESG A3 diglistt (28L& FAIGT AT, (3)8L F HFE B9, (482 (3)€d 71975 (In(Size) )&
71 (5)Ee (4)go AFEANSFE F713 Zgoltl, e ¥ dx uPgHs T eH, (4)493 Kldoe A
2HEHE F1EY () 9k p-valueol™, EFQAME Petersen(2009)9l] whel 719 o4 Sl >sloie}, *, ** e
272y 10%, 5%, 1% 2 FTolA BARCZ fro)3hs Uepdth
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(E 2) 3AIY ESG A 274 2%

| (1] | (2] | (3] | (4] | (5] | (6]
Panel A, TAFFE A58 74 84Y Fof

SUSTINVEST S&P Global
Bloomberg ESG 0.15 0.09" 011 0.31 0.23" 0.26"
(0.0Q*Z (0.00) (0.00) (0. 00) (0.00) (0.00)
. 0.15 0.25"
KOG G Dis (0.00) (0.00)
0.37 0.44
KCGS_E_Com (0.00) (0.00)
Comp 0.30 041"
(0.00) (0.00)
1n(Size) 10.62 7.60 8.47 13.97 11.787 12.84
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Year FE Included Included Included Included Included Included
Industry FE Included Included Included Included Included Included
Adj. R? 0.41 0.47 0.45 0.56 0.61 0.59
# of obs 1649 1786 1649 964 1357 1357
Panel B. Bloomberg ESG DisclosureZ ©] &3 A=
KCGS SHSTINVEST *§&P Global
0.28 0.19 0.35
Bloomberg ESG (0.00) | 0w (0.00)
Disclosure 0.17 0.10 0.19
(0.00) (0.00) (0.00)
In(Size) 9.56 12.09™ 12.15 14.00" 15.11 18.03™
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Year FE Included Included Included Included Included Included
Industry FE Included Included Included Included Included Included
Adj. R 0.41 0.38 0.38 0.36 0.53 0.48
# of obs 1991 1991 1526 1526 1354 1354

Note. Panel AE Comp?l 74244 HCSQ% et Ayfolty, KCGS G DistE KCGSe AM7#2(G) ¥ 34 #rletEs,
KCGS_E_Come 4 (E) F& ols|l#AALE F/1aES Az Wie] £ Hghet groln, Comp‘_ L:r el wEg £9E
Batsle] A=61t}h. Panel BE 34 AEES Bloomberg-J ESG Disclosure (A% 9] £9) A2 A4 B39 Aijo|t}, o]
AFE ESC A7 el (Bloomberg ESG) S 371 BLdaio] l:r HFE Al R4 75‘-?‘ TR & A ZHob
A ER, B HoAe 47 dE 2y A U= 33—4 AYE Hla §E2 AAGKY. BE BYd dx 2 AK] 38T E
Egapint. AR SAREE 29 (F A2)el AABAT () k2 p-valueol™, ¥ Petersen(2009) ¢l U—}E} 719 FEellA
e segagnh e 2 10%, 5%, 1% %% OJW EA0s $o)8e Yehi},

8 F7F BAs A AARE (F 0 Busd A AR, FA AFe BE BN 1% FEolA
t}. Panel A= 34 5 A4 (Comp) & 7+ & frosht, A3 gig]¥<9(Bloomberg ESG) 9]
¥ 2 23 Abo|t}. Compe KCGSQ H7He}= BA A7le FR el uet G, 4 7
Z FAHER KCGS A58 TG & 4% 7 & old|#AALE F5(KCGS_E_Com) < A3}
74 (part-whole) He7F A 4= glof, 7] W FA] AL (SUSTINVEST 0.37, S&P Global
3} FHAEZF KCGS9F Aeldh SUSTINVESTS  0.44)7F Bloomberg ESG A15=(ZF 0.09, 0.23)5
S&P Global®l 45 F&5H4E At & 488y, F4AF(Comp) o= 22 " (%

© o br
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EMA - oled3

0.30 tf 0.11, 0.41 9 0.26)°] ¥ ér/}.‘?_?i
Atz BE FA(KCGS G Dis)iHe Abgshd
Al A47F SUSTINVESTOIA+E  Bloomberg

ESG AT¢ 2& £7(0.15 B 0.15)°]a, S&P
Globalell A& ©& st2]@ht(0.25 o 0.31). o]«
B4 20| YrMt At M
WAt vEAY, 2 R &
d5s B tgfsh] WY
t& BEX|7} goletEE &
o2 sjAsfof gt} Panel
Bloomberg ESG Disclosure A<=
= A g 7“4014 o] Axe 43 et 2

rr

ook

w3 e

290 Bdsle] FA] E A A EA7} HAY
azk=N %l FEOAM G d5 B33 FA] TE
78S v w3kt Bloomberg FAIHFE GE0

= Al w‘mH HAEE BT 1% F39A4 frost
A A KCGS 0.17, SUSTINVEST 0.10,
S&P Global 0.19), A5¢ 4 R* 2% A7} o
g o5 B3o| ¢ A}, &, Bloomberg ¥4l
Al AR AMESH 7 19 e 2l

pAEaR=1

e ¥
w7 geth ot o] Hlue F WS FAd 54
ahA] 23 @ 2y 7k vlwels Aol Panel A
B Al el HAolt.

FHR R, WAL 3 vl ks S Beka]
Al vl 7ML 3R BURE 7IY e R RS
33t F5E 2 (common sample) w4& F8 3}
I, (E 1) (& 2) 78 299 AFH 2AE (&
A4y Hudty FEIES U H7AFe ESG A

o} A A H7F BF #35HE 8380 9-9=
2 FAEY. (E 1) 29 (4)9 AF74 (Panel A)
oA Al F7HF 57 Compel Al5+(7 0.63, 0.30,
0.39)7} Bloomberg ESG2] Al4=(Z 0.13, 0.20,
0.27)& 4318t 1% ool frefatet. (&

2138

2) Panel A9 A5% (Panel B)oM = 37 F&
olg| AT FE AL (Z 0.31, 0.40)=

|

Bloomberg ESG A5 (7 0.18, 0.25)& *%3lst
© W, AR B2 A B 2y Al (A
0.16, 0.24)«= °|& sk3lat (4 0.23, 0.32) &
T3 A2 e g vepdtt, mebA Bt
AP FE A Aol Axe] HEE A -
3 et Fakd, 7H 18 KCGS 719 34

J

A4sh 87 BB oA BANLE FEEL 24 AR
2 A8 o A E, 1 s B4 A\ Ee A

o 91%??}‘4

7Hd 28 AR AHE (& 3ol Hassint (£ 3)
< 7K 29 EH AR tde] HrE At t+1d
9] ESG =& A (Dum ESG Controversy; 1)<
ZeteAE BEA2EH AR AR ZAelnt
Panel A4 KCGS, SUSTINVEST, S&P Global
o e BT AR = BT BAHeE &
ofn|gh <k(+)e BAE Holn, ole AT FAW

£ F7k 2P ((5)~(8]E) A= ERldrt, vt

@?7} ﬂiﬂ *—Wﬂ 71L( o] & @A) & Yot
A Rgthe 7ME ARGk AoR a4
(+)e] Ag e Frrt 2 71944S BSG =
dol A8 HE B ogRAAke] el g 7t
TR0l =L oA vEE & glenz ARAR

AL FHET Panel B olge 237} 714
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7|l SAl, 2lAF, 7 [HFRIR}

(E 3) ESG &=2| ESG Controversy 052 2X|AEl 5|7/2M

W | @ | B | @ [ 6 [ & [ @m [ 3

|
Panel A. %2715 o=

0.03" 0.02"
B 0.00) (0.00)
0.02 0.02
SUSTINVEST (0.00) (0.0)
0.01 0.01
S&P Global (0.00) (0.00)
0.01 0.00
Bloomber N E S %Y1 AN N | 1g)
In(Size) 1.13 1.30 0.51 1.26 1.33 1.49 0.74 1.53
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.03) (0.00)
Control Variables - - - - Included | Included | Included | Included
Year FE Included | Included | Included | Included | Included | Included | Included | Included
Pseudo R’ 0.32 0.33 0.09 0.24 0.33 0.33 0.11 0.26
# of obs 6421 4933 2045 2185 5437 4194 1953 2028

Panel B. 7|97FE &4 W29] this}

0.03" 0.02" 0.03" 0.02" 0.02" 0.02 0.02" 0.02"

Keas (0.00) | (0.00) | (0.00 | (0.00) | (0.00) | (0.00) | (0.00 | (0.00)
In(Size) 1.13 2.36 0.91 1.33 2.51 1.12
(0.00) (0.0QZ* (0.00) (0.00) (0.00*L (0.00)
In(Size)? 0.9 o7
(0.0Q2 (0.0Q}
3 0.17 0.22
In(Size) (0.02) (0.01)
Control Variables - - - - Included | Included | Included | Included
Size Quintile FE - - Included - - - Included -
Size 4 & 5
Quintile - - - Included - - - Included
Year FE Included | Included | Included | Included | Included | Included | Included | Included
Pseudo R? 0.32 0.34 0.31 0.16 0.33 0.34 0.27 0.18
# of obs 6421 6421 6421 2537 5437 5437 4543 2388
Panel C. ESG =] 271X &4 £4)
0.02 0.01
KCGS (0.00) (0.00)
0.02 0.01
SUSTINVEST (0.00) (0.01)
0.01 0.00
S&P Global (0.00 * (0.18) ,
0.01 0.01
Ploombere S S 1 S I SO Y
Dum ESG 3.07 2.60 2.76 2.67 2.83 2.27 2.57 2.35
Controversy; (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
In(Size) 0.89 1.09 0.38 1.00 0.837 0.92 0.347 0.72

(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Control Variables - - - - Included | Included | Included | Included

Year FE Included | Included | Included | Included | Included | Included | Included | Included

Pseudo R 0.47 0.47 0.42 0.42 0.28 0.28 0.39 0.39

# of obs 6421 5437 4933 4194 2045 1953 2185 2028
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HA1% - 0JA43]

(E 3) ESG H2| ESG Controversy 0&3: ZX|AEl S|7EM(A)

| W | @2 | ®» | @ | ®B»B [ 6 [ @ 1 18
Panel D. 3215 (Comp) BA

0.01° -0.00
ROGS (0.0 | (0.56)
0.02 0.00
SUSTINVEST (0.00) | (0.42)
0.01 0.00
S&P Global (0.00) | (0.32)
0.00 -0.01
Bloomberg (0.45) | (0.26)
Dum_ESG 0.07" 0.03" 0.07" 0.03" 0.037 0.027 0.06 0.03"
Controversy (0.00) (0.00) (0.00) (0.00) (0.00) (0.01) (0.00) (0.01)
In(Size) 1.32°7 1.37 0.84" 1.51
(0.00) (0.00) (0.00) (0.00)
Control Variables - Included - Included - Included - Included
Year FE Included | Included | Included | Included | Included | Included | Included | Included
Pseudo R 0.28 0.36 0.29 0.36 0.10 0.14 0.20 0.30
# of obs 5413 4551 4299 3646 1422 1362 1838 1712
Note. % —vﬁ-’F% t+1d ESG Controversy(3=gh) Tl o 3 tjujo|n] = 22| A€ ﬂ:ﬂt’d Oi -‘E‘@'@}?‘l‘:}. A= td H7AF ESG
A(Aed W9 £9)elth Panel Ax H7MAPE 718 d&8E H43g Aol ( 2 7192 (n(Size) TS EAS 28,

BI~8)ge XH EANGFE F718 2ot} Panel BE 71975l tat 4214 ﬂ@gi(}{cc}s 71%). R, el 33 vkl
TR 5EY uFEIY agju Fﬂ"ix TR 49 20 29, 4589 E IRE BRS A7 BANSE 78l v‘i"’ﬁ‘aﬁ\?‘r. Panel C&
=9 11*3-33 EAZ 74 A% elth. Panel C¢ Panel DE % 7}/\]'t“§ ‘4 Zﬂ*]o}‘ll Panel C«] 5 ge ISt RE, A
°§° AT §AMEE 2748 Raolth. Panel DE T4 A2 (Comp) & BAMSE 713 ATE, B4 e Compu]'o 2718 g A

< Comp% 7]‘”%“ 9 AT SANSE Exﬂzﬁ 23olt}. Dum ESG Controversy,& Bald=(td) ESG = ¥ o
tiUli ol FAIE 2 0115 td ﬂ*ﬂ t+1d =8 aﬂ~o} xl 7475,42;‘@ nE E%Oﬂ/ﬂ A= ﬂ7<4§,_JJrE Tatarglon _\—JL_—?—_?J]—“
Petersen(2009)°ll ‘43}‘)’]72} oA S zEFsAT ke p-valueo|H, . e 2 10%, 5/ 1% o)zl A

O

T EA WAl 9] EeAE KCGSE 71+ o] x&Ao] BAHY, wak /AR EAet 2

2 QI3 A E HoFE 129 3 }D}W‘ (1), (3], (5)Q)ellA KCGS, SUSTINVEST,

T 5EY ey agn R 4Y 27 &¢ S&P Global®] A+ w98l L 37]% Panel
B Y :

(Size 4 & 5 Quintile)i +

8.

o HFEEES ¥ AY AR AR BANMSE FrkehE KCGS9
0.03 ¥l A SUSTINVESTE o4& %Xlé}b}(m], 4)9),
AR g fonlaiy, QY EAWMESE T3 2 S&P GlobalS §98k#] ZtH(6)Y). o]+ ESG

3t B3o)x KCGS AgE 0.02~

5 2

FoIE BAH felulge] G 58 FEA 459 AR BSG e erﬁm e g
H

=

S
A
Ol¢

F WIEF(RP L)) elA= wpdziAe] 237t ©@es] 23 23t opd & ovlstn, o] #A<]

= o]:(+)9] TAZE St R ZIfelA AHL Panel D"]W F7t2 HES. ¢,
H|ZH Zo] old S HojEt} Panel C& ESG = Bloomberge F 28 2% 10% F5oA 23 +
o] A&AS BAE AHA Aol ded= 9L HolU((7), (8]Q), 1 Alze v& Al ¥

=2 34 ¢u(Dum ESG Controversyt) 9 A4 ZhAtel BlE] B9t Flo] E1E Tt Panel De
£ 2.27~3.07=% vlu3 1 fFoujsle], ESG =  ®BA #A9 a4 =24 FF

oX,
o
i)
ft
ol
Ol
N
£
o,
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o 2 e

+
Lo,
R
X,

) HL KCGS, SUSTINVEST,
S&P Global A9 AF7F A43] gk d(+)
o @= A oM, 712} ZH SAHTE 3
vﬂ SA3 m‘ﬂ(&], (4], (6], (8]E)A = vl #

&
—
'
mR

to rlr o o

A8 g3 4

2] Hol 14L& Panel Do| 29} FEAHo 7 B
gete Arold, ol #3d A SAA Esl
g WAy AEe opER B3 g 17A
A2 o] FEITE 7P 29 AEL VA9
A FetA By =09 7174, & FFEE HA5t
I AAR 98 AZE 7% gdete AR

2AG. B4 R 44 Y AR gelle F
Al FE9] A WolE a7ehe HRe Y 7

HYSHATL x553 H5E 2026 10Y

S|l SAl, 2|23, T[HFERIR

Alo|Bg & A2 J7ie)

F7FA 02 Baron and Kenny (1986)9] 9+
£ Faste 9=l 9 7|1#HFAA AlEEH ESG
Ao BAE FA] e B s =AE A3
sto] 1 AAE (R 4ol AAEIAT. YA s
o AF, FA FE AFE Fde At %
31~53% #asta, AF FAHT7A] Frke =
Aa(7y 1.25, 1.87, 325
T A5 (Comp) 9 AFe Z

O frofsirt. ofegt Al
Aae gadAEE Jﬂr ESG A4 1t @414

il

~

R \
Hr o

ox,
i
4z
%
o)
A
AUl
re
ofl
>,

e 2 N il

S ol AN

o,
é

oX
rS’L
r—{m
=2
=
£

fih
=
:l:‘.
ofl
o
v
=2
g
N,

FAAA & 4 7“4’*‘ ol9+ EHzzq o|t}. 71%1?2
A& KCGS(1.63)<F SUSTINVEST(0.95)<]
95 BYPAN fo F(+)e] HAE Eolu,
SUSTINVEST= 34 ¢ 9 + F9/4de] &

e} S
T =
i, KCGSe 34 o 74 F A7t 545
=
T
&

2
o

N

T

(0.71) frefidol fAl= ezt AT SARTE
apd AlghAth, B3 S&P GlobalolA &
A frefstA e ()9 AFrt EldEnt
ol EAA f94L Sobel(1982) AA T} l
I FY2H FEAEHU(1,0008 AFE

dsiTe 43 }aa o, 2 LA
o

7
9

—_—

=
=2
AR
7

[¢]
A

EQ, ol

)9

2;’:
, H a3
% 323 7:‘er 9]?107\15% %iﬂ A=
KCGS(0.11, Sobel z=3.67), SUSTINVEST
(0.07, z=3.41), Bloomberg(0.06, z=2.36)°l

2141



A1 - 0

|42

(E 4) 2=2l - 72X X222t ESG B SAlE| o=zt

Panel A. 9591 9 7]#FAA}F A1 253 ESG A5
KCGS SUSTINVEST S&P Global
(1) (2) (3] (1) (2) (3] (1) (2) (3]
For 11.297 | 5267 | 125 [1031 | 6.03° | 1.87 | 1044 | 7227 | 325"
(0.00) | (0.00) | (0.03) | (0.00) | (0.00) | (0.01) | (0.00) | (0.00) | (0.00)
Inst 163 | 071 | -002 [09 | 046 | -042 | -028 | -0.13 -0.57
(0.04) | (0.00) | (0.97) | (0.00) | (0.53) | (0.57) | (0.89) | (0.89) | (0.55)
Comp 0.64 | 049" 048" | 0.327 0.64 | 047"
(0.00) | (0.00) (0.00) | (0.00) (0.00) | (0.00)
Control Variables - - Included - - Included - - Included
Year FE Included |Included| Included |Included| Included |Included| Included | Included | Included
Adj. R? 0.16 0.51 0.53 0.14 0.32 0.34 0.17 0.38 0.38
# of obs 6430 | 4962 4181 | 4583 | 3992 | 3396 | 2076 1277 1297
Panel B. 2H&39] A4 4 244
A 7} 78 g3k (axb) Sobel S.E. Sobel z HEAEH 95% CI
For KCGS 0.11" 0.03 3.67 (0.052, 0.180)
For SUSTINVEST 0.07" 0.02 3.41 (0.030, 0.110)
For S&P Global 0.07 0.04 1.82 (-0.006, 0.143)
For Bloomberg 0.06" 0.03 2.36 (0.011, 0.122)
Inst KCGS -0.02 0.02 -1.20 (-0.053, 0.013)
Inst SUSTINVEST -0.02 0.01 -1.54 (-0.039, 0.006)
Inst S&P Global -0.03 0.02 -1.16 (-0.066, 0.017)
Inst Bloomberg -0.02 0.01 -1.71 [(-0.051, 0.003)
Note. Panel A4 FENSE KCGS SUSTINVEST, S&P Global®] ESG =4 a wlRol £=¢)oln Baron and Kenny(1986)4
wAE mifEeE %.}16}04 %‘ qrgrag=ol ﬂ%oww For) 2} 7]J+$x}x}z1 S (Inst) & AL 7|5 HGH|2(%) S Hx5}s)o]
AT BAPEE (1) 43S PEMW’ (2) BASE A (Comp) E 27} 519 23, (3) A% FANSE 2719 wol B
2o dx RIS ¥36I9TE Panel Bb X]EL%—H-/‘]ﬁ Comp)—ESG Zé Age 7F a3 axh)E Hugtt a:s X]E‘%O]

Al PRl A

TT-’]M S Sobel(1982) #%4%h 7]‘” ’\Z EEV\H BE*EPJ 1000§] Az percentlle)

A 23oA 100051 A7} = S’JrEEJSdE]- _\J_‘V_.J_Z}" Petersen 2009)°l wet 719 52

b A RES EA3 T

BATFER] M vIXE Eolr, 2 J;r

TUE BA| AN FsITE 1] E e
5% AHTREOR ATl on, “E*E%-ﬁ—
Zo| A aﬂi*ﬂao}cﬂ‘:} Panel A9 () ¢k

o] BAHCR FI3S vEp)

p-value®|™, pgaza 10/ 5%, 1% <15

A frelsta FEAERM 95% Al#7te] 0& X85t
2] @ol FA T Afrobe A AR EAL B
AFcz FRAE™  S&P Global(0.07, z=1.82)
2 10% &9 frod8E Hola 4T 3te] 0%
A% g, v 7| REAAA - A2 1
B A fofstA] gon, 4lE Tl B 05 X
it ot B 242 Baron and Kenny(1986)
of gAA Axate 7|vetrR, A FAA
FAGE B e Afrete 429 Fiete &
AY B ARA wfE ] A oA = ¥
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&

o we ATARAA A 34 2 B4
dE AEE AL KM fAER I
KCGS9 SUSTINVESTOA fre]ated (S&P Global
£ 10% 529 AAR fel) 44 30| ol g B
o) SRS Faeht, 2REA} felaA we
A BEAA AN E 71 30 AXFA g,
o2 @ MUFe AFAFAAT Aol - AelA A
u Aoz da gAY Fud vad 2 o
e )RR B4 99 BE gu A
£2 4 9E AUl Ao|w d4g o
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ApdEe] ESG w=dho] A
ggsted, ESG A7t #&

H7MHKCGS, SUSTINVEST, S&P Global) 2
ESG ESG =& A4S §osA o=

P B

0z
0
N
i
1o
oH
=
L
i
S
e
-m
A
A

Els

S =&
upg} #2327} 286~44970 ) E-3}ato]
(statistical power)9] @AI7} &80}, wheha

o=
M ot

au
fus

o] Azt YA 7HAe] 7)zto] ol o] 2 A
Aete A9 BAR fMsts Ao ehdaitt.

Jo] A3E Fdeld o33 2ok AA, Al 3
7MHKCGS, SUSTINVEST, S&P Global)9
ESG KCGS 718k FA] 4 A& <J3) A

A=

=R pa = g
otA] ok, Al A71% 09 FEelvh AT & F desEn st Aol 7H 10] AAH
ARFE F71 2P ((4)~(6)E)dX% dae o gut o] A3t Auj#x B8 34 ©5 A2y
Tt webd =& ESG A4 o 443 =% Bloomberg 34 & AHEE wdls 9154
< 29sta vk ovle] a-YN M S AR of FA A HY] MY &gt =4, HIMAL A
T AT TAHA deth olE (& )F} FTHH  Fe AAE ESG =% F(0)9 dF #AE Hol
B b A = B vbeE F(+) A ol 7R 27F AR EH, #5E F(+)9 #A
(E 5) ESG &4} =2k W vlele] MZiT: T2l 71 2y
(1) (2) (3] (4) (5) (6)
-0.00 -0.00
KCGS (0.52) (0.34)
0.00 -0.00
SUSTINVEST (0.92) (0.53)
-0.00 -0.00
S&P Global (0.45) 0.29)
In(Size) 0.04 0.05 0.05 0.06" 0.08" 0.08"
(0.16) (0.20) (0.14) (0.03) (0.04) (0.00)
Con.t rol - - - Included Included Included
Variables
Year FE Included Included Included Included Included Included
Adj. R? 0.09 0.15 0.10 0.11 0.16 0.11
# of obs 431 291 449 424 286 443
Note. &S E t+1d ESG =do] AAz 23k 7]9-A=(ESG Controversy+1=1)2 333 FRd|A 243 =& A7e
Aot} A7t eE 719-9% Wl ESG Controversy score®] HAzH(0~1)elth. (1)~(3)EL 7|97+ Est EA 29, 4)~(6)E2
AFEARTE F713 Bo|t}, H7MAM ESG A 9 BAWS A3 n} 23 B8 471 olaitt. AuRise td 37K} ESG
A=y BEe sholth RE 2dd A= 1gEIHE STt EFLAE Petersen(2009)9 w2t 719 FEoIA
FE2HYSA () 2 pvalueol®, | | & 4 10%, 5%, 1% FFTolr SAACR foleS Yepdt)

=
@T'é‘

2) ¥ A7E AWl FEuz, AS0lEAR] FA 877t
BAO A Az A 2 A7 Mol Aol

™= O o

£AEA, B SIFATAWE FA5E] ¥ A9 At

=k
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% gtk 2994 ML AR e ZAE B
A o} olE g RO Ak W2 AR o
Al ot SA FAl= et

= 97 2015~20249 7R A9
wsaz A= MR 292 WFE T
B7MAe] BSG A4 L ¥ A
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405 483 Mes Weel ned 1t 4
(o)

2 79 ged 7de teE 2o AA, 37}
A ZE BEUYXE Haug 7]E A (Chatterji et
al., 2016; Berg et al., 2022)2} ESG A9
29 FA &2 s Hugt AgA+F(Drempetic
et al., 2020)& 3t A|Zoz2 gAste], HI7kAL
A7E KCGS 71 4] 53 d3sy 2 4=

7F A A ] Mol whet dEpE Bk B4,
Al WMEe 9 WMES B Hro)h Aol =
ulel ol Brhate A4E Y AZoA vlusti o
H ole F& A= 2adE &gt A, 7]

o A7) A B ke SHAQ A e 7w
ESG =3 7|F22 ESG 349 75317}%1# At

Li**ﬂ FAAL 59
A T 78‘%'3}% ARZ Foete, oA FA
Ape} 71 {FEA AL 7F B3 7
=

B S dHle g3 29 AA, A digd
42 A4 Bloomberg ESG A& 7190 34
o AR E 717 7|HteZ HUiek A2 A] AdE A
ko] QA SHA 7} opytt, mebA] 71 19
T A¥es A A3 gin] FAe Aol opd,
Al A g E & A3 7 g A ARl vl
B At A 28 44 S o o
Sts AR At Flo] gt B AT

(TN ol oY
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ESG HT= FAE ehgst=rt?:

o 4ue aAE 34 2 Wk B4 Qg
RE FI A ARMSA) BE 5 430}
4 202 BRI, £ 7H 191 B 3
AE Aeel wet g BE, B B4t
Goe 34 25 NS 1 Aasl FRa
Aol asieh B4, B AnelA golz
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(Appendix)
(B AT B Ho U &X
Variable | Definition Source
Panel A. ESG score
KCGS A ESG7]FY(KCGS) ESG 24 (2015 ~20244) DataGuide
SUSTINVEST M2’ AE ESG #3484 (201569 ~2021) Sustinvest
S&P S&P Global CSA 7% ESG A4 (20159 ~20249) S&P Global
Bloomberg Bloomberg ESG A4 (20151 ~20249) Bloomberg
Panel B. ESG Disclosure score
Comp FIAFT AR ] ) calculated by
KCGS G&Al A} Eolal#AALES] A4S Hsle] 4= the authors
KCGS_G_Dis KCGSe A #2(G) F& A #7H= .
. — DataGuide
KCGS_E_Com KCGSY 87 (E) §-& olal#AA v¢ 2 &% H71es
Disclosure Bloomberg ESG Disclosure H< Bloomberg
Panel C. ESG Controversy
Dum _ESG T Jd=(t) ESG =& &4 o v
Controversy ESG ControversyZ} WAt 7]dol™ 1 S&P Global
SEV_ESC g A =& 445 A calculated by
Controversy 719-A%= W ESG Controversy score 2%k the authors
Panel D. A &&
For a 7lE = B Z]v‘i‘%(%) DataGuide
Inst A 71E 71BFEAA Bf A& (%) Bloomberg
Panel E. 7|1953¥4
In(Size) Al7VEdo] AAd 7
MB A7V /57
Lev F2 /At DataGuide
InPPE S0 Adea
RnD 7] /) Z o
AISA mMp5A HMpE 20269 10Y 2147
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Variable [ N | Mean | SD | p25 | p50 [ p75
Panel A. ESG score (percentile rank score)
KCGS 7207 50.07 28.84 24.58 49 57 74.58
SUSTINVEST 4940 50.08 28.87 25.07 50.1 75.09
S&P Global 2414 50.23 28.86 25.78 50.43 75.14
BLOOMBERG 2499 50.2 28.87 25.24 50.24 75.18
Panel B. ESG Disclosure score
Comp 2177 50.23 28.87 25 50.3 75.16
BLOOMBERG Dis 5413 50.07 28.13 23.49 50.66 75.83
KCGS_E_Com 1446 50.07 27.89 18.65 47.84 84.59
KCGS_G Dis 7207 50.16 27.56 20.53 49 .27 74.78
Panel C. ESG Controversy
Dum_ESG Controversy 469 0.05 0.22 0 0 0
SEV_ESG Controversy 469 0.55 0.4 0.09 0.6 0.98
Panel D. A|&&
For 9297 0 1 -0.64 -0.4 0.23
Inst 8108 0 1 -0.83 -0.34 0.48
Panel E. 7|1958W$(EE8, &, In(Size)= 94%)
In(Size) 8787 12.79 1.63 11.59 12.44 13.72
MB 8787 0.00 1.00 -0.74 -0.22 0.57
Lev 8785 0.00 1.00 -0.08 -0.07 -0.05
InPPE 6892 0.00 1.00 -0.77 0.01 0.67
RnD 8287 0.00 1.00 -0.59 -0.03 0.56
ROA 7011 0.00 1.00 -0.02 -0.01 -0.01
(E A 3) 7 ESG Mo AuhetA|
KCGS Sustinvest S&P Global Bloomberg
KCGS 1
SUSTINVEST 0.55 1
S&P Global 0.58 0.67 1
Bloomberg 0.43 0.41 0.52 1
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Panel A. ESG A5 ZAFE: (& 1) B3 (4) AF73

(1) (2] (3]
KCGS SUSTINVEST S&P Global
Bloomberg ESG .00 00 00
Comp 0.63" 0.30" 0.39"
(0.00) (0.00) (0.00)
In(Size) 1.94 5.62" 13.18"
(0.11) (0.01) (0.00)
Year FE Included Included Included
Industry FE Included Included Included
Adj. R2 0.55 0.39 0.58
# of obs 838 838 838
Panel B. ZA™ ESG A4 (& 2) Panel A9 A|5%
(1) (2) (3] (4)
SUSTINVEST SUSTINVEST S&P Global S&P Global
Boombers BSG | (57 (.00 (.00 (.00
. 0.16 0.24"
KCGS G Dis (0.00) (0.00)
0.31" 0.40"
KCGS_E_Com (0.00) (0.00)
In(Size) 6.69 557" 14.34" 13.10"
(0.00) (0.01) (0.00) (0.00)
Year FE Included Included Included Included
Industry FE Included Included Included Included
Adj. R2 0.36 0.40 0.56 0.60
# of obs 838 838 838 838
Note. ¥ ¥& ul H7MHKCGS, SUSTINVEST, S&P Global, Bloomberg)el ESG 49} ¥4 AZE(KCGS_G Dis,

KCGS_E_Com, Comp)7} &5 #3H & 7|H-9==2
A%E dxd WEe £9(0~100) 2 W3] A3t Panel Ax (E 1) B9 (4)¢ 54e 23oz 7+ Hrpae ESG
A5 ESG 43 tgl¥4(Bloomberg ESG), #A14E A (Comp), 7IG91E 2 A%-Ab] w4 &3] 313 ZZelt} Panel

BE (& 2) Panel A%t
AEsHE d e RE-
She p-valueolW, EFQAE Petersen(2009)° wel 719 Fxdd FH2gdsdd. 77

F9%
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4

REgog FAFT AFE PALAER Tl ddeln] FA| Ax7F KCGSY H7HaHEoA
A7 (part-whole) & F3}7] 4l

SUSTINVESTSH S&P Globale] 442 @4tk ()
A7t 10%. 5%, 1%
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