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Given that consumers” awareness of a company’s positive ESG activities can help improve the image and
value of such a company, it raises the need for research that examines the role of consumer awareness in
the relationship between ESG competency and firm value. This study examines the relationship between
ESG competency and firm value by looking at the customer’s awareness. The analysis showed the following
two results. First, among ESG competencies, the environment and social evaluations had significantly
positive effects on firm value, while the governance structure evaluation had no significant effect. In other
words, a company s environmental and social competence, excluding that of corporate governance, is
valuable information in enhancing its firm value to the stakeholders. Second, the effect of ESG competency
on corporate value highly depends on the level of consumer awareness. In other words, the higher the
level of consumers’ awareness of ESG competency, the more significant the effect of ESG competency on
the firm value. This study provides a variety of practical implications to corporate decision-makers by
empirically verifying the effect of a company’s ESG competency on its firm value and looking at ways to
maximize such effect.
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V. AEEY

4.1 7|1 =A%

(Table 2)& 7 Wl g 712 5AFE Al

Asttt. WA 7197HAE 2] da =44
Tobin's g B#o| 9752 REVIYESY Hd4<d
N AR A 2 Ao} Qe Aor e

wt ol 714 AZIAIZE BRI A wle 2t
&HHE FAAE S FAE Gojeta, v 7
Qo= B Z4sto] A7)1H 02 Tobin's g 1
| @3¢t Tobin's q o8l F3ate Aoz

2

TZ2E 64 HEE AMEA7] wito|t), AH|A} 9l
Aol tigt g2 At v
v Bl &9 e 9%, FAE &
2.3%9 Aoz BHu¥Qtt FEr
& 5L 3.4%0|H, Aatol

9 7199 HRE BAs] 98 =¥
o P& 20.548¢ Aoz Vel w3 EZ}Z}
7b 2 719 digk FA RS AFsted 93
= 943?0 FA R &S] HT
a, #FZ7|7 B @S
< ?iﬂéﬁ 3%9 7%]*“ 5 By} mprgo g
RIS FARIY e dE dgE S Al 4

af A AlzS] HulRielM Az FA 7S

e
2
o o
=
ofd
El

2 g AUtk OdCo.2 ESG H7t o] Hue &7 117070, ¥IAIZY Ak 7192 b5/l = &Rl
o] 1.402, Akg]7} 1.370, AWil+#x+= 2.884= 4 St
ERuiTh 27 9 ARGt A2 Ae] W 2te] AR #4243 (Table 3)3 2
o Fget ato|7} Sle AL AR 2t T o] F 5 o]} e AuIAE TR M
FEs ST o, AF AP 49 AxE AW ESGECO# ESGSOC (p=.674), ESGECO%
(Table 2) 7|&2&A
L B EF A o gt Hag
TQ 719714 975 A73 3.200 .333
ESGECO ESGE4 1.402 670 4.000 1.000
ESGSOC ESGAH] 1.370 741 4.000 1.000
ESGGOV ESGAW| -2 2.884 .880 6.000 1.000
ADV SJuHl & .009 018 144 .000
ROA FAREol & .023 .052 .295 -.296
SG EAS7HE .034 178 3.331 =772
SIZE 7199371 20.548 1.636 26.549 17.230
FOR 9]l F2H] & 122 14.230 77.170 .000
EGR AN E .003 167 3.200 2.800
A2y
w e g
Observation: 1715
1580
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(Table 3) AltAIs

P 1 2 3 4 5 6 1 8 9 10
L 7199714 1
(1Q)
3l A o a2k
AR LA
3] ok
i 200 042 057" 021 1
O FAEINE o2 os0t 210 o6 1
T (‘183"57}% 180" 004 015 -.027 044 178 1
ST ~089* 632 655° .350° 04T 109° 050" 1
9. ?Figf‘w% 050°  351'  .364° 283 .092° 236" 002  454° 1
10. gg;;% 032 -007 002 093" -005 014 025 -006 006 1
¥ " p0.5

SIZE (p=.632), 2|2 ESGSOC9} SIZE(p=.655)
ot} H= 501]—5— % XA %, FORZ SIZE (p=
ABA) T EPAS ol BlE) AtjAdo g e AT
EATE =2 AR Qg
T8 & ﬂ( ulticollinearity problem)&
$este] RS % OLSE 43 &, 7} wige
inflation factor) #t& Ak %ﬁ}"dﬁ}

VIF (variation i
a2 A7 A E WSS W7 VIF %AO 1.75019,
o] Fto] 7 & WEe

= L}E}kkv} 371
=7} o e
fzﬂ sk L3icn Beasls

HU
s i V
2
—
rir
rE
¥
e~
vl [
olN
oH
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4.2 THEEMZD

(Table d)ell& 7HIHA < A1 27249 24
7H AN H AT, gA A mheh o], BE X
& 34370 71l W 1, 7157H9l BEAE EYE
FHEAAT. AAE U e 2 2F 60% © %
_q] o AYES HoZrg 1
71971 bl AAE A E }5 Al 7je] 74
AT A =T 2423, ESG 87
.034: p<.05)% ESG *}ﬂ“(ﬁ .060:
<.Ol) Z197H0l frelmlg & (+) 9] 9= vIAl
o2 Yeh. 5, 719l $3 ARel A A

»’..5 ruloi;

¢ o
P
N

rl
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(Table 4) 3724 &}

=gy 241 i=k=1) 243 g
37 g .034** 017 .035* .034**
(ESGECO) (.016) (.017) (.018) (.017)
AE] o .060*** .059** 045 .060**
(ESGSOC) (.023) (.023) (.023) (.023)
A7z o -.005 -.003 -.004 -.009
(ESGGOV) (.006) (.006) (.006) (.006)
FaH] v & 4.720%** 1.614 2.908** 3.115
(ADV) (1.188) (2.383) (1.466) (1.984)
FAPE0] o] & .343 311 1330 339
(ROA) (.255) (.251) (.251) (.252)
e 169** .168** 171 .169**
(SG) (.074) (.074) (.074) (.074)
19T - 080*** - .082*** - 081*** - 080***
(SIZE) (.018) (.018) (.018) (.018)
9|l F4]u] & 004%** .004%** 004+ .004%**
(FOR) (.001) (.001) (.001) (.001)
AN Y E 7614 780%** 768%** 759***
(EGR) (.107) (.113) (.110) (.107)
- 041%** - 047* - 046*** -.039**
A}
SeHR (MD) (.015) (.016) (.016) (.016)
a7 oz x ] v 2.650"
(ESGECO*ADV) (1.543)
AbE Gkx FaH] v 1.448*
(ESGSOCXADV) (.857)
A2 GF3x Fauv] v& 446
(ESGGOVXADV) (.389)
*3 R2 607 605 603 606
9 & 343 343 343 343
0 p 01, s pCL05, Frp(d
AAE Y 259 dFs T4t 797K E f ASA 3t 2 (2)E 7199 AN =3
ousl F7keith. webd M 13 28 AAERT. tiE &R AR 197 G v E S AE
olgbe gl 7199 AulTE AL 93 =H5e Gt BAZY ESG AL foskA gy
7197 RO fref gt ko] EABHA e Aoz B (B = 017 p)y.1), ESG 747} FaH] v &9

LHYHB = -.005: p).1). wetA 73 A
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2.650: p(.1). webA 2Bz A= 7]§] o] &4
M w83} 79719 BAE ¢ WwEem 24
gt} oo 2 23 (3)oA= ESG A (B = .035:
p(.1) 223 ESG Al ¢} a1 v &3e] ozt
(B = 1.448: p(.1) BF freustAl 719971
NS Z7MIE Ao BuEqdtt. Ase de
7199 ARSEA] el oA el An|AEe] ¥ B
o] JIAEFE o Z 77 At 7hede Al
Abgitt, wheba] 2 Ao 7R 49 5 AA] =
npAEko & R (4) oA 71999 ATE A =
(B =-.009: p).1) ¥ F3 v]&H] FaA83 o]
(B = .446; p).1) BF frofstA] &2 Aoz 4
etk S 7199 Atz f el tigk =23t o
of thek 2H2} QA= 7197k ol folek F3F2
A Tt kA, 2 AFe] oA /A 7P AA]
B2 AT

BE YA 71 271= 7I97Hel fem e
S /e Aoz BauH) oHd 4
WS At A 7Qle A9z &
£ A= Tobin's q& AlAtsle 204
A7 E 7Lte] R 2 2| Setar,
Ao Z FA FR7r I A7 E ete] Tobin' g
g =Stk & Ao R S 719 A7l=
Tobin's q¢ #E=Z AYHU7] wfol] o] F W
© =9 #AE 7Hd el gl Aotk (Seok et
al. 2017; Shin and Choi 2016; Choi, Lee
and Hong 2009). o2 FALEol &, W&
df F7he, 2ela Y=l FAHl e 7197l
omgt Fo dgs e, ol FAAE] 7
e H71E 9 AHeshe ARE 2857 "l
AR & 7 itk FAAE S dRMA0R of A71A]
137 =& 7192 B 719 diHl | 2 78 Ald
(e}

Aoz Bkt @9, ZARFES 7197 o

o
ro
=

Mz

N
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wHOR o] 9FH 5 vAT. ole ANAASD

A 71977 EoRiths aliA
o Az drdart &
| Autdos Azl ¥
FA7E wlA S EAE 719l B

S [e] — A= HU
sttt SAINE o] BA Adbs A} Qx| gk
& HER 7)99 & Fun2 &43)7] it o
FaH7} AdR o7 Y 7o ESG o 2
ok A S 4] Sl AEE AR E WET] gl
& & gloke A7 AT &, 7ol AE3 Fu
H)7} 71999 ESC 925 4e)7] e Aled AY
ST A g2 BHS Y8 AHEEA S A
S A § §lt}. ol FaH|E &H|AF QA9 o)

o EHTE ALEG A7 FEH R T = &
AR F shUth(Servaes and Tamayo 20135 Seok
et al. 2019). ©] HAHLZ SHs17] &l & A=
719¢] Faret ESG & w24 71AF & 7he] B4
& &8tk w2 7IAbe 719l 54 ol o
& 2HR QIS Eol7] A8 E&ete tiEARl
2H o 3 dyri(Salmon et al 1985 Waal
and Schoenbach 2008; Seok et al. 2017). u}
2hA] Thek gk 7]94o] ApALe] ESG T o] E AH|
A A el ez B FaHE AEdod
ESG #¥ w2 BE 7} 3 74 Aoja,
ESG7t ofd th& o7& ¥el7] sl FauH| & A

ok
of
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BIGKINDS(www.bigkinds.or.kr) & %3] <
stttk Fele ol xelA ZH 7199 ol &3 ESG #
(BART ALEFd, ]HH"—rLZ 7Hﬁ)7} g
A S8 TS A4
o2 ESG #d

d 719

_‘7‘
O 714} 1}554 FavE 7t
FEAFE A F, &Y FRAFE 7= 7
ARG ESG #4 o2 4El7] sl B2 #Fn
HE TRt 7|19 g e,  ofste] AT 7
79 284 gL JHo R FESIGT mix
2o 2 T R v Ry A A & 5
A& TPt
T7Q, = B, + 8, ESGECO, + 3, ADV,,+ 3, ROA,,
+ 8,8G, + 3, SIZE, + 3, FOR,,
+ 8, EGR,, + 3, MD,
+ B, (ESGECO,, < ADV,,)
+ 3017, YD, + ey
i=1, -, 343, t=1--5  EZ(5)
TQ, = By + 8, ESGSOC,, + B, ADV,, + 3, ROA,,
+ 8,8G, + 3, SIZE, + 3, FOR,,
+ 8, EGR,, + 3, MD,
+ B, (ESGSOC,, x ADV;,)
+30 17, YD, + ey
i=1, -, 343, t=1--5  523(6)
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W ESG B FA HE Sk 26 ¢
T d
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E}. o|g gk 71y 3te] &
ESG ## 7w 7]A

19 4>
%0,

mlm
o 2 4y mlo

>FHU

she 2 weolE B4 Au s

@l

TQ, = B, + B, ESGGOV,, + 3, ADV,,+ 3, ROA,
+8,5G, + B, SIZE, + 3, FOR,
+ ﬂ7 EGRit + ﬂ8 Mth
+ B, (ESGGOV,, x ADV;,)
+ Z;=1 Y, YD, + &,
i=1,--, 343, t=1--5  23(7)

4 Az (& 59 2d A4 2EY 5 4
A7 0% 233k aF1d &3 71d9] &
93700]aL, 0 olael 1&20l &3t 7199 = 250
A Aoz BaHTt WA 2514 ot %*doﬂ
A8, AR, AT AR Fa g dezt
gfol nek o] a2 TS Bavisany =
6.117, p<.01: Bepewupy = 2.651, p(.05:
Beovsapy = 1.233, p(.05). °] A¥h= ESGY
Fol 7197 el A= FFHo| Fa & )
FHHoR A9y ¥ & 9t} B aF
20 g EMoM = ESG 9% 5 &7 933 AL
5] 2 7197k ol frejnet & ke FAN
By = 062, p(.05: Bge = .088, p(.01),
v &3] A5 aeee 7|7k fove o
&S A itk & BESG #H A 7)Abe f9)
FaH & FAFIE 0 o5k Aol e ESG
Aigo| Fur| &y FHA 77l FFE v

‘T"IT‘/]

o)

A3
Ak, 371 Aoe B A7 714 4, 5, 690A
T e g% B e BolEth 3 7|9)e] ESG
gFS Axstna w=H g3 FAlo o5 LH Aol
A AFHo= SUdH, 7192 ESG 8522 9l
3t 3HAA EARE FIAL F 3ok AT ESG
dFS gl wEskA] dow Auzt AR <
3 Rrkdel g3s w4 4 gl
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(Table 5)
e a%1 (pr0) 252 (p<0)
o 2d] LD =d3 24 w5 =g
a7 du 035 062+
(ESGECO) (.042) (.025)
REREE 005 088
(ESGSOC) (.027) (.031)
ATz o 001 ~.003
(ESGGOV) (.011) (.01)
o] vl & -4.108 084 -.047 1.912 2.59 4.591
(ADV) (2.572) | (1.946) | (2.329) | (3.011) | (1.785) | (4.229)
FA ol & Hh4 491 406 231 229 221
(ROA) (.566) (.536) (.498) (.298) (.298) (.302)
R 143* 1307 122% 123 134 122
(SG) (078 | (ot | (o6m | Co9D) (09) (089)
719 -.133*** -.104*** -.096™** -.051™** -.059*** -.032**
(SIZE) (.022) (.022) (.018) (.018) (.02) (.015)
9=l 4 H] & 0127 0177+ 0127 .001 001 001
(FOR) Coon) | oo | ‘Coon | Coon | Coony | Coon
AARLE 1.136%** 0.951*** (0.889*** 0.565*** 0.607*** 0.474***
(EGR) (.133) (.132) (.112) (.114) (.123) (.102)
-.065** -.095*** .002 013 -.146*** 015
ol
A9erl (VD) (03) | (028 | Co2a) | (024) (.03) (026)
o7 g~ e ug | 6117 1072
(ESGECOxADV) (1.428) (2.6)
R3] Gebx g Mg 2.651" 0.361
(ESGSOC*ADV) (1.144) (1.465)
AW e e B & 1233 YYD
(ESGGOV*ADV) (.56) (.92)
A R? 0.397 0.392 0.401 0.148 0.151 0.144
719 & 93 93 93 250 250 250
VAR AL Hdte AE7Me7Add et =9 dAlg
o F28 3% % ot AL A9ARd ¥
7195 AAAd g Y43} 7EE A7) o
5.1 ei7.R0t g 4340z ¥es A49AE 4 4 2
O 8, AeAe 7199 ESG 93] A%4 43}
71900l FHek Atz E AMAS Folu 3 Z Yeh}r] Aol olo] tial] 1A & 4= i}, vk
5 A2l 247 G wAezs P4 4 1ol ANl BSG 4B 2614 BRHez
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FEsta ABA) o] & HKsld foldtthe &
& 7}%11 %E}. SEAINE Auj 2 Gk Yy

Zeb7] AH & Adela o] 2 ¢
iﬂlx}t— T&é’i Argtoll ti et A|3xke] Hrtl o&E&
7s/del . 4718 o2 (Table 59 1+&1

2 Ao o224 o9& v 2. AA, 719
o] ESG 9g#ol 7147 el nlA= 4&& Heh ¥
ge] gelaitke Motk & A= 7199 AT
ZaB ke = ] e R o B B B o = B B e
a, Zb d 3t olAA T BAIA AR, aEa
g i A dds BF 12l PCSE 232 A

kst wuk ol 797 dFE & AL
2 o ket 898 nefst] FE MR <
g Ao s Haskstaat ek =4, 7199 ESG

O

Seke] 717 FIAE Gele] A3e Wl
2|7 QA e gk 4 9eS stk

Aol 0431 **6304?7} 71?3 of A% theFet 27
]

A B gA v (MceWilliams and Siegel 2000:
Pedersen, Fitzgibbons and Pomorski 2020:
Mervelskemper and Streit 2017; Kim and
Kim 2008; Byun and Cho 2010),  ZA oA
ZHA QIR G s AR E A7 e BA g &
°H‘—L~ ESG ‘”‘Bhﬂr l°‘7W o] #AlA AR}
tozm 1 #A7L nAE =9
=& Aseit o714 g 24

92
A7 54 ol Bid LA
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QA& FaH| H&Z SHI9H 7]1E A+ 3
Ag 4% F5 HAs9tH(Servaes and Tamayo

2013: Seok et al. 2019). $-&% 4.3 ESG ¢
Foll thek 2H1A A9} 719 7H oA 71912] ESG

AR =g de o REZD FarE g
AGE o83l ESG &4 niAE &5 dws] 4
P& AR FHHE 79T 187 Fe
ZI9A T TR o] & 7} Rehe| i 7}
A& 53 ESG &3 719714 2t A A
HFE 28R QA 9] dgE Bt JustA FH S
T A

2 A7) AFH A S T 2 A, 7
e =2 ESG 4948 24E HHE FoEH
AL HIANRA 2PakE R gk A of

, o 24 =A%k
(Simeth and Cincera 2016), ESG 9&3 2
FYA 2k 719 959 ’\H]X}EO] A H=g
T gj\r/} et ESG 9 &3-S 233 74 Aibs
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AAR 7149 A7z A dubHQl vl

Ag3 AR Al 6 24 ded AT

o FHsta sk Auize 7Y &

FRA AT A o] 275 Ao A

Ad = 9om, ole FRHoR 7199 AR

7H** A 0101 A olnk A2 7P EE
o

Oﬂ/q 7104}‘4“4‘01] E=&e —Z,‘{—Z]O]] i3t Av)Ake] o]
HE v EE2 HAoF & Aot} o] & F 7]
Aqe AAte] 7B AnE Bt wWEA 2RE 4 9l
2 Aoz A

5.3 SVIE U 8% G

Az & APt B I e
L Ho|th, ulghr] E A A] BEA BSG 9
3 71974 zre] BATL @Fe] FAHE A
E 7FsAS wiAE 5 Qltt. @
’ FA ol thgk =7} 7t Bl
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