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719 SAoAE A 28 AES A 2584 EA HxEHa gl

(Sanders et al., 2003; Ahuja et al.,, 2001; David et al., 2001; Szewczyk
et al., 1996). 1% E3ta ‘gl o] Z(agency theory) ol Aol

ol mEY AdAsS gales AT A9NE T dEH Tl
= o=oetal, ol F et Ade YEY] AR, ol AT F
A7F WEskL = Addoer w2 A99d "ot Ay 4
= A FEr ddxed a7t Vit Aa, Aol o =4
o] =tt= SA= AUl "ot 7Ide HafAraAAs @14 A
Aa AsAA @A o5& BRE AdA =S sty A1
mEel % dEe FoAd AAAE aFsfor =, st A
g g0l w2 Ao Hol=y= gA7F rIdEN e des AA3l=
el Ak (4, 2019).

Damanpour(1991) ¢} Daft(1978)= A& EAld wagt 7)
geaoz PR, 7= Alold A E o
Zlsoly o] 7|9 dEo =]y &
22 AFolv MElAaE Aitste Ae orgith #e
A el ZE ofoltols Egste] Adste #HA
Knight(1967)¢] A FolA &= T3S #AF/Av 284, 34
g oA or BESFYTE DM AmE ule} ol



24 Aol #&3F Porterd) g o] R} 71de]l A A
TFAE gl WE AAHY Ry A 94”?_}0] OPﬂ_, /\]78L AL WHIA 7=
oA 71 I

ze 9, 2021) 576’] Jaffe et al.(1997), Lanoie et
al.(2011), OECD(2021)= ©]#&2 Porter?] 4S5 HT} A A 7]HA
AR Edo] Al By w528 ¢ AdSe AASAH. iAo
2 Lanoie et al.(2011), OECD(2021)= Al &4 344 A4l 37
Aot wlEdAHA Sol 7IFE 2dd ol st AAZA vE F<
S WA 7Y, Fals ERsEd 2y Hgteival FsE (A 2
2], 2021).
Mensah et al.(2018)% 199058 20143714 287 OECD = 7}& <]
HolHE o= dildsol *}17P4 ATV v E e X = ERE
Astan. 1 A3 gAgdES 24V wE Aol ¥ =
Rov 1 gy 2 AVlE vt dE2tes AR =&
Alam et al.(2019)¢] AT+ G-6 HetE9] 7IHHolHE
AT FARH V]G 27t E 2 dUAFFTEY BAE 4
sttt 1 A3 AR FEARL 714 49 AlaLe] BAX R
o3 dFs vH F dvk=

2 E0l
et al.(2017)= S =2 3070 A= A

53 243 2471~ &
ko] AAES AT 2 A Av4rvEY #AHE EEYe 2
A7t=mE S fFod FFE = 7 AveE HdES =EFSTh
Sagar et al.(2006)= AT 7NEFAFA I o x] Al 2" AAE FA
3 T APRLEANL k) oy Alad AM = g8 Fhel F
HAol oges nxx gevtur F=A39 . Weina et al.(2016)= 9570
o] olggol X HolHE oz WA EFEdY 247t~ mE
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UNEHE Al 8 (UNEP)o] 1987 #xsk 92 %52 v (Our Common
Future)@t+= H Ao A X &7F53 & 4(Sustamable Development)©] 2}

= MES A AAEA d8 85U 71949 AbslA A4l
(CSR ; Corporate Social Responmblhty)ﬂr o%ﬂxl F=&(CSV

Creating Shared Value)gl= 7l o] AAIH AT o] F ESGEl= £+
2004 UN =229 FHE(UNGC)7F 2323 ‘Who Cares Win'o| 2= H
IA A FAA R ﬂ% AREE AT 20061 = Al TR Al
UN PRIV} 58 74 dx 0% ESGE ZxstdA 259 7149 3

AN ZAxE = ESG ZYdel 2 =4S AA Y. 53] 2000d ] 93
w7 AR e &4 g V1Yo Hedes EAHeRE 145
= AZI7F "dn. 28WEAN F5F SAeR ol FEShE H49Y Y

A (FFAHEF) S vt e ol AAA AEF THEo] TSNS
W, A2 19 AHEE AowA 7|FHst e, $4ES 5 ESG
ojfrell Whgk #Ale] AA F7FTL

ESGe G& Governance(Awl+x)9] =22z 7|9 Aul4+2E 9
u] 3k}, Environmental(2H74d), Social(A}3])el] o]o] mix]Hto 2 AF %=
Aol Awt G= 7IgelA E9 SE FXst7] 91k defs s 44 <)
oj g ukets MA = AL AP HgArAA A D 7] wjiZel AujT-
Z2(G)7F ESGE FHste 71 21to] He Tt 849 & ¢ gtk
ek, & ATE S 7157 s fF V9 VlsdA =g o

]

2 ATt E A7 dyA 28 ] T HAaATH ASE =T o,
AAZ NGAWF27F 23 242 2ZgaExE Huxt
71 4 A v G- Z(corporate governance structure)= ATAEC] uwEl tf

=24 AoHr. Willlamson(1964)- A 2l B] & (transaction cost)9]
AollA 719 Awj+2E ol BAAET] T&4Q Aol A
o] A% PAE 7hsdtA e HAUFeE Gttt Kendall
Sheridan(1992)= & Ake] 714 Q deFE3g, ALY o8|,
b A A3 el g+ A Faxte] e #A I, WA A
AberS g do= zi’\]% T AL 7HE EA, FE, FERIAT]=

|2~d"oz g Fx2E APt Monksa®t Minow(1994)E 714 <]
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T 0 Inol YA AL )

Z8 231 232 233 234

] = 0.615"* 0.662"* 0.699"* |  0.699™*
= (0.061) (0.060) (0.061) (0.061)
b ] 2 -0.002"* -0.003"* -0.002"* | -0.002"*
T = (0.001) (0.001) (0.001) (0.001)
2019 0.164 0.135 0.189 0.190
Ax (0.142) (0.138) (0.138) (0.138)
2018 0 0 0 0
o) -0.032 -0.210 -0.001 0.017
o (0.664) (0.648) (0.646) (0.643)
=7 fj a = 0.013 -0.049 0.008 0.032
e o (0.629) (0.613) (0.607) (0.604)
=2 0 0 0 0
Aol 0.974* 1.204** 1.018" 1.068™
= (0.399) (0.393) (0.395) (0.396)
o 1.673 1.768 1.213 1.318
B e (1.103) (1.078) (1.088) (1.086)
1) 0.977 0.781 0.665 0.640
(Hd3%h) (0.637) (0.622) (0.618) (0.616)
A= 0 0 0 0
N -0.047" -0.043" -0.128
AT AR T = (0.018) 0.018) | (0.091)
_ -0.002"* -0.002" 0.005

=g J = o
= H AHEAEE (0.001) 0001) | (0.003)
s 0.723 0.687"* 0.831
At A A (0.262) (0.260) (0.769)
=4 | JlgAiTE “Gom | 1o
T o
A& - *
ey | AT A ot
a2 o
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- -5571" -6.415"* -6.664"" | -7.001"""
°oTe (1.345) (1.330) (1.320) (1.329)
AR AF(RY) 0.386 0.424 0.437 0.449
A AR AT (Ad] RY) 0.369 0.402 0.414 0.420
F 2284 19.25"* 1858 15.46™*
sample size 300
F (e EZFEeAE 91
wxx p<0.001, ** p<0.01, * p<0.05
[3Z13]3 [F14]= [%11]9% [E12] slARY Z23E i3t AAT=
e ghol o)
[3%13] S|AEN(EF3) AI(FTE5HS - Ined 7= E=3)
T& 231 232 233 234
) & 0.578"** 0.628™" 0.663"*" 0.663™*
v & -0.142** -0.179* -0.160** | -0.170**
e 2019 0.050 0.041 0.057 0.057
. 2018 0 0 0 0
o -0.085 -0.140 -0.079 -0.073
714 — - - - -
23 o & sl 0.049 0.068 0.051 0.043
T o
= 0 0 0 0
Ak 0.161* 0.199" 0.171* 0.181™*
T 0.105 0.111 0.084 0.090
==
T -
(31 0.123 0.104 0.093 0.091
A= 0 0 0 0
AN ERA T = -0.135™ -0.124" -0.338
=49 Av|FA 8 & -0.103" -0.093 0.236
A Al A T =) 0.122° 0.116* 0.142
ZA 7] Q4 A vl - % -0.135* -0.042
A - 7)) b X] wl) - 2 0.247
e = "
2hgap | AP AR ] 2 -0.392
Al A A 2] Bl -2 -0.021
A4 AR 0.320 0.360 0.372 0.386
ZAAARAS(Ad] RH 0.302 0.336 0.345 0.353
F 17.15 1473 14.14™ 11.88°*
sample size 300

sk p<0.001, =+ p<0.01, * p<0.05
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[£14] 3AFA(EF3h) AHEFESHST @ Indl YA AS- =)
231 232 233 234
| & 0.626™" 0.674" 0.711*** | 0.712"
H v & -0.137"" | -0.174" | -0.154"" | -0.163""
2019 0.053 0.044 0.061 0.062
A=
2018 0 0 0 0
o) -0.010 -0.066 -0.001 0.005
3 Q;‘f ol 0.004 -0.015 0.002 0.010
=4 0 0 0 0
A 0.154" 0.191* 0.161" 0.169™
g TE 0.089 0.094 0.064 0.070
-
T gl
(3 31) 0.096 0.077 0.065 0.063
A= 0 0 0 0
AT NEHFT = -0.121" -0.109" -0.329
=9 AR FAE & -0.106™ -0.094" 0.214
2t A A T2 0.128 0.121** 0.147
s ) 71 QA - 2= -0.146" -0.061
A 7)) ks A vl - % 0.251
zﬁg% AW AR ) 2 -0.367"
ATt A A A vl - 2 ~0.020
A AF(R?) 0.386 0.424 0.437 0.449
A A4 AF(Adj R 0.369 0.402 0.414 0.420
F 22.84™ 19.25 1858 1546
sample size 300

s p<0.001, #* p<0.01, * p<0.05
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Abstract
The Moderating Effect of

Corporate Governance on the
Relations between Technological
Innovation and Carbon

Neutrality

. Empirical Evidence from Companies
subject to the Korea Emissions Trading

Scheme

JE, Hyun—-Ryeong
Master of Public Enterprise Policy
The Graduate School of Public Administration

Seoul National University

In response to the worsening global climate change, achieving carbon
neutrality by 2050 is the most pressing and urgent task on the
planet. According to the latest Intergovernmental Panel on Climate
Change(IPCC) report, human-induced climate change is causing
dangerous and widespread disruption in nature and affecting the lives

of billions of people around the world, despite efforts to reduce the
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risks. The world faces unavoidable multiple climate hazards over the
next two decades with global warming of 1.5°C. It emphasizes the
urgency of immediate and more ambitious action to address climate
risks.

Under the circumstances, this paper focuses on two main aspects
concerning climate change. The first i1s the impact of technological
innovation on carbon emissions. Innovative technologies to mitigate
climate change has been considered as an important factor toward the
transition to net-zero emissions. The Second is the vital role of
corporate governance in tackling climate change. Climate change is
forcing transformations 1n corporate governance because climate
change poses a financially material risk to corporations, their
shareholders, and other stakeholders.

This study attempted to empirically analyze with quantitative data
whether company’s efforts on technological innovation contribute to
carbon neutrality, such as GHG reduction and energy efficiency, and
whether corporate governance has a moderating effect on the
relations between technology innovation and carbon emissions.

This study showed that technological innovation has a statistically
significant effect on decreasing greenhouse gas emissions and energy
consumption of companies subject to the Korea Emissions Trading
Scheme(K-ETS). Also, good corporate governance has a moderating
effect on strengthening the effect of innovation on GHG reduction and
energy efficiency.

Based on the analysis results, the following policy implications can
be suggested. First, since technological innovation and carbon
emissions are closely related, various incentives should be used to
facilitate corporate technological innovation, and policy efforts should
be mmproved such as checking and resolving problems that have
hindered corporate technological innovation. In addition, since
exemplary corporate governance has recently been known as a very
important factor in coping with climate change, policy makers should
enhance the awareness of the relations between climate change and

corporate governance and establish regulations for encouraging
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corporate governance to respond to the major challenges that climate

change has engendered.

keywords : Technological Innovation, Carbon Neutrality,
Corporate governance, Emissions Trading Scheme(ETS), GHG
emissions, ESG, Climate Change, Sustainability
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