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A3A AR 8 2 24 W

AT 24 gy 98 A9ATh MBS B BARA %
ZEAe gASAT. A% A COVID 19 A%< n#she] By

=
A= Alflsta A A AE7|ES Faf 20219 12€ 13471249 25

3 zAHE STk AR Fold wE $HA 5 997
o 2A 20 g SRR T, = 2] SHA 17de Ad
3 3 4 200 9] =]

2. B4 %Yy
2 Ay s FAS HE W8 FA 971#Q] SPSS(statistic
package for social science) 25.0% &&3slo] BAEAS s om AF

Al FAHE Sy 2o AA, 129 AT FAAH 54 E4E 9
& W EF(frequency) 9 M E & (percent)S AFEdlE Wl =R A (frequency
analysis)? SAMFe] B¥X & B£A43817] 918t Hi(mean)Z XA}
(standard deviation)& At&E3ste= 71% &7 4] (descriptive statistics)<
stk B4, S48 AF F5 AFAE AF3H7] 918kl Cronbach's
TE AEste] AFsidar, rANEY Ade SR BHYEAd A
S 98 294 (factor analysis)S 2AAT HE
Q9 BAS AANEg oM (CFA) AMOS 2508 AHg3dd. A, =4
W 7ke] AadaAlE EAsH7] flske] A (correlation analysis)S
AN AT UA, ESGe AlE 249 37, A13]

=
2 MAsa BSCY wARH gukel FEW 9 17 w, /1Yo
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n=191
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1.326
0.949
0.960
-0.211
0.856

-0.694
-0.712
-0.696
-0.456
-0.758

0.652
0.705
0.806
0.887
0.881
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3.75
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376 191 1 5 3.79 0.793 -0.437 0.265

77 191 1 5 3.82 0.816 -0.648 0.755

378 191 1 5 3.74 0.855 -0.693 0.699

31719 191 1 5 3.95 0.773 -0.532 0.523
17410 191 1 5 3.23 1.040 -0.151 -0.588
A8l 191 1 5 3.70 0.768 -0.419 0.721

AL 312 191 2 5 3.70 0.814 -0.169 -0.457
AFE]3 191 1 5 3.80 0.837 -0.525 0.410

AL 314 191 1 5 3.90 0.792 -0.399 0.146
AFE]5 191 1 5 3.88 0.745 -0.582 0.878
AL216 191 1 5 3.90 0.747 -0.441 0.563
AFE]7 191 1 5 3.73 0.781 -0.553 0.802
ALE]8 191 1 5 3.65 0.785 -0.490 0.602

2| vl 21 191 1 5 3.78 0.735 -0.510 0.743
2|l 22 191 1 5 3.69 0.792 -0.212 0.001
2|l 23 191 1 5 3.80 0.769 -0.273 0.153
2|l 24 191 1 5 3.9 0.690 -0.606 1.481
|l 25 191 1 5 3.70 0.872 -0.426 0.037

2| vl %6 191 1 5 3.80 0.758 -0.594 0.741
2|l 27 191 1 5 4.01 0.740 -0.490 0.607
2|l %8 191 1 5 3.77 0.846 -0.543 0.365
2|l 29 191 1 5 3.79 0.762 -0.628 1.140
nELE] 191 2 5 4.07 0.719 -0.532 0.341
nELRID) 191 2 5 4.07 0.692 -0.194 -0.569
nELRIE 191 2 5 4.19 0.678 -0.352 -0.400
nELRICp! 191 2 5 4.08 0.706 -0.483 0.250
7199 wassEdlr 191 2 5 4.16 0.678 -0.408 -0.012
7199 wasEd2 191 3 5 412 0.671 -0.138 -0.772
7199 wasEd3 191 2 5 3.9 0.652 -0.194 0.046
7199 wasEd4 191 2 5 418 0.735 -0.463 -0.487
gs-AddRdr 191 1 5 3.85 0.790 -0.629 0.620
gg-Adgade 191 1 5 3.74 0.822 -0.411 0.060
g AddRd3 191 1 5 353 0.939 -0.369 0.017
ZAANNHYEL 191 2 5 3.79 0.789 -0.249 -0.323
ZAANNHYE2 191 1 5 355 0.904 -0.555 0.145
ZAAWYEF3 191 1 5 3.62 0.898 -0.271 -0.450
AU EF4 191 2 5 414 0.558 -0.142 0.896
ZAAWYEF5 191 2 5 4.01 0.688 -0.307 0.022
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2. EE O HT A

2 oAGoA HF BAHoR AMEH HEO dubd EALS JH4-2>
<HEA-3>I 2k 5L AvEd oA @l 1047 (54.5%), oA+ 87
4 (455%) 0% YEbwta, Al A 20t 389 (19.9%), 30th 697 (36.1%),
40t 56%8(29.3%), 50t 247 (12.6%), 60th 4(2.1%)C.2 vEetyt) 2
EE AvhAbY 88 (46.1%), #/HdH 561(29.3%), 2H/FEH 439
(225%), UdLF 49Q1% ez vepga, dHe=m 29 ww 217
(11.0%), 21 o] doll A 5 mIvF 4178 (21.5%), 5 o]/delA 10 =]k
407 (20.9%), 10 o] dellAl 15 wrk 327(16.8%), 159 o] 574
(20.8%) 0.2 UElth WA oz 1009 9 vlvk 389 (19.9%), 1009 ¢
olsdol 4 3009 ¥ W Rk 6678 (34.6%), 3009 9 o]AFelA 50091 4w
297 (15.2%), 5009] € o)A 589 (304%)e.2 el A1 FFelA
AP 809 (41.9%), IT4HY 387 (19.9%), =4 194(9.9%), F8<
8 (4.2%), A u] %] 369 (18.8%), F-s4FY 27 (1.0%), 7IEl 89 (4.2%) 2

= epy

n=191

T = H%(9) H]&(%)
A A} 104 545
o 2} 87 455
20Th 38 19.9
30Th 69 36.1
1% 40Th 56 29.3
50Th 24 12.6
60Th 4 2.1
ARk 88 46.1
29| }F-HgT 56 29.3
2S5 43 225

-~ 45 -~ "':r“‘E _k:i_ -I_-]i



AT 4 2.1
23wk 21 11.0
21 o] T 5 HRE 41 215
4 59 o] ~ 109 wwt 40 20.9
104 o)A ~ 159 W% 32 16.8
15 o] 57 29.8
10093 w] =k 38 19.9
o ol 1009} ©]473009) w5t 66 34.6
3009 °]475009 w] Rk 29 15.2
5009 o)A 58 30.4
Az 80 419
T2k 38 19.9
A=t 19 9.9
7193 w84 8 42
AH =9 36 188
H5 Ak 1.0
7] €} 8 42
ZAF el g A 719 T ESG #H7EE we 71 152704

(796%) o™, 1%

SEe

T7HAHB.7%),

A+l 4]

ASH

=]
(49.2%), B+ 5 4470AH23.0%), Bs 5 6701AH3.1%), CollA Dsw 171AF

(0.5%)= FEFYE

<3¥4-3> ESG H7} o5 2 5F

n=191
T2 72 H=(d) H] £-(%)
)t} 152 79.6
ESG %7} o] % o
[¢] ]' 4‘7‘ g}]\q_ 39 204
g 7 3.7
. B+ 44 23.0
==t
ESG #7154 B 6 3.1
CD 1 05
2l 39 204
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R=7Fe HEdlls AS oule, bE fFdoms HAA, 49, o
= b4, Aol ns Srh(o]F9, 2018). E ATl B = #4
Aol A =E AFE7] 9@ Cronbach’'s o @& ApEstion,
Cronbach’s a @< 0041 1 Apeole] #e 7FAa 9la, 1 7M7he5=
AE=7E 2om, A FA VIE FA= 06~07 o)dew #4835}
L v (Kline, 2015). A1# %= #4243 Cronbach’'s a #4& 4 0.6560

A A 08862 A FXHY =4 ey AP e d5d How
FGE A, BEATRE <F4-4>9F 2

’

<FA-4> A EE A

T W4 Cornbach's alpha &
37 0.886 10
ESG AL2] 0.848 8
Ml s 0.841 9
A 0.656 4
H] 2 5721 A 3} 7199 Bl a9 #A 0.665 4
grF-ddHA 0.735 3
A AR Y F A A &5 0.710 5
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3} A4 (Standardized Regression Weights) %ol
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375 1254 | 066 0.143 8758
376 1241 | 0724 0.129 9,612
5737 1204 | 0683 0.133 9.064"
378 1219 | 066 0.139 8.766™"
5739 1196 | 0.717 0.126 9509
710 1241 | 0553 0.169 7.343"
Ab3]1 1 0.652
A}3]2 0956 | 0588 0.13 7.38"
A}3]3 1022 | 0612 0.134 7643
5] A}314 1051 | 0665 0.128 8215
A}3]5 0991 | 0666 0.12 8.228™"
A}316 0.894 | 0599 0.119 7508
A}3]7 1048 | 0672 0.126 8291
A}3]8 1061 | 0676 0.127 8.338"
2| vl 21 1 0.639
S =) 1.064 | 0631 0.14 7,605
Al 23 1.004 | 0613 0.135 74217
Al 24 0.866 | 059 0.121 7.182"
A ] -2 Al 25 0943 | 0508 0.15 6.307"
A | 26 1.079 | 0.669 0.135 7.982°
Al 27 0915 | 0581 0.129 7.092°
Al 28 1.109 | 0617 0.149 7455
Al 29 1.081 | 0667 0.136 79617
FIRTET 1 0.67
BRSS! A2 0.863 0.6 0.116 7418
172 34 0.737 | 0503 0.117 6.304""
] 4] 2.5 7199l | 7199 vl 1 0.631
i Haw -9 | 71dde wasg#d2 | 1.015 | 0647 0.151 6.728""
° EUR 7199 w194 | 0911 0.53 0.157 5.808""
g4 g3l 1 0.667
st | s dE2 | 181 | 0757 0.143 8277
st AATAH3 | 1207 | 0677 0.158 7658
2 | zAgam | EAANAE 1 0611
5= 5= Z A A W3 F4 0644 | 0556 0.105 6.13"
Z AR F5 099 | 0693 0.138 71727
“p<.05, “p<.01, "p<.001
wA AT | XYdf RMR RMSEA PGFI TLI CFI
7E 3 ol3} 05°] 8 1 o3 | 576 ol | 879 o4 | 879 oA
] 1.681 0.039 0.06 0.669 0.843 0.856
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B3
A78™

800
530
465"

818"
7487
4347

A2l
A 2

386 243"

5787 613

636"

J
T
X0

70

¢.u
ol

613" 449 468"

490" 503

A1

“*p<.001
AF3] (r=.818, P<.001), AIHj+Z(r=.748, P<.001)$} AH(+)H o=

“p<.01,
3>

“p<.05,

o
e

S
™

)

o

d(r=.434, P<.001), 71 <] vl u

NI

¢ #FH (=351, P<.001), 5 #-H(r=.636, P<.001), 2831 =

=477, P<.00D) @ A (+)A o
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A ) - Z(r=.800, P<.001), 1278 ¥4 (r=530, P<.001), 714 <] v $-
¢ #H- (r=465, P<.001), g<5-A% #-(r=578, P<.001), =2 A7 3
B (r=.490, P<.001)¥ A(H)H o=z Folst AAAAE Yl Auj++x

T 27 $3- (=537, P<001), 7149 a9 #H (r=478, P<.001),
%A% BA (=613, P<.001), ZZAA Y& %(r=503, P<.001)7 H(+)H o
2 ot FAAAE YERUT

o=
ofgk Fa#AAE dErth 719 Blae-9 #de 54 A
(r=.243, P<.001), 22 AW 3% (r=.449, P<.001)3 A(+H)H o2 {3 A
BHAE YeEba, st B 2AA WA 5 (r=.468, P<.001)2 A
(HHoZ Fodt AaAAAS YelHTh

3) HF BHBA

i)
o\
)
ofl

A (Convergent Validity)& #Z& /@S & =AHuHo =

245 A3gk Aolel B ARATL Qofok shd F WRE 24

a1, g 218 =(Construct Reliability: C.R.) =38 3-& 0.7 o] 4to] oo}
SR (H A S, 2018). 2 AFolA HBAIFEHAVE) Y /iy AF=

-5 - J’AE k'_. 1_]|



HE Ao

<3#4-7> AVE & CR

: A9 An aa A E2AAd
el @d o Ae TR amwd 0 S T
AVE 0.542 0.534 0.503 0.526 0.544 0.571 0.579
CR. 0.922 0.901 0.900 0.766 0.780 0.800 0.803
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p<.00Dol A EAAH o7 9
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e
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030), 2etA ol A
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Al vEbsk o, 3]
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39.2% =

2.029% 7]+ A

-
R

Al A 9.7%% YEFEIL(RY= 097, R

ke
T

by oh(R?= 392, .R*= .336). Durbin-Watson % 7| %
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FBL frolatAl gdskom 7] R FA] frolahA] ekokrh. 2w A o A]
FAWMTE Yo A= 5 o]l Al 10 P vH(B=-.154, p<.05)7 104
ool Al 151 wYH(B=-.163, p<.05)°] F(-)H o= FolstA YERLaL
719 FEAE Eamd(B=.242, p<.05)¥ AH] 2= (B=282, p<.05)°]
T A JEbta, e dvbd S-S folEkx] ekskt)

ESG9] AF2](B=303, p<.05)9} A8 2(B=.378, p<.001)& ] A H4
Aol nA B Foek F(+H)e FFE v A= Aoz YERT o
= 719 ESG &5°] A3 A 1A Auj

231 2y 2
T

B B t p B B t D
27 -0.064 @ -0.070 | -0.627 0.531
AL3 0.294 0.303 2.459" 0.015
| vl -2 0.387 0.378 = 3508™ . <.001
(&) 3.943 20.724™" + <.001 1.538 5.008™" |+ <.001
AH(15d
o] AF=ref.)
2wt -0.392  -0.233  -2.648" @ 0.009 | -0.097 @ -0.058 @ -0.764 0.446
2 d o) d~

-0326 | -0.254 -2721"  0.007 | -0.194 -0.151  -1.910 0.058
5w qk
5d o] d™

-0.306 @ -0.236  -2.619" @ 0.010 | -0.200 | -0.154  -2.048" 0.042
108 7] gt
10 0] 4~

-0.372  -0.264 -3.078" @ 0.002 | -0.230 @ -0.163  -2.253" 0.026
154 m] gt
vl & <4 (500
o] o] 4}=ref.)
1009} m|wt 0.077 0.058 0.614 0.540 0.134 0.101 1.285 0.201
100 o] 3~ 0.033 0.030 0.307 0.759 0.063 0.057 0.715 0.475
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3009 w]wF
3009} o] 4

-0.082  -0.056 @ -0.648 0518 | -0.130  -0.089 = -1.245 0.215
50091 W] wF
71953
(7] E}=ref.)
Az 0.350 0.327 1.764 0.080 0.280 0.263 1.686 0.094
1T 0.402 0.305 1.890 0.060 0.238 0.180 1.329 0.18
A= | 0.470 0.267 2.093" 0.038 0.426 0.242 2.274 0.024
=54 0.411 0.156 1.526 0.129 0.378 0.144 1.679 0.095
AH] =Y 0.339 0.251 1.623 0.106 0.380 0.282 2.190" 0.030
544 0.255 0.049 0.599 0.550 0.069 0.013 0.195 0.845

F 1.454(0.139) 7.001(p<.001)
R(iRR%) 0.097(0.030) 0.392(0.336)

Durbin-Watson=2.029

"p<.05, "p<.01, "p<.001

2) ESGS 7149 vae9 &4 1 9%

ESGe] 2]19l 874, A3, Awj+x7b HlAFA A7l 71]ie] HlaL
$-9] Bl MAE T FAESE AR Adne <F4-9>9 2

ARYGL 1HA(F=1.803, p<.05)9 29 A(F=5.572, p<.001)°l A =5
SARCR fFoshAl vEEa, sARge duEe 1Al A 11.7% =
UEFFIL(R*= 117, R%= .052), 29794 &= 34.6% = L EFTHR?= 346,
«R*= .286). Durbin-Watson A% 19612 75X 20 ZAFS g&
Hol ZAte] A M EAE gle Ao HFUbE A EaE A
FVIF)E 257 10 xte= 22 3hs ved tdeadd 4= fle
o2 vERRT

AAAF A A4 An 194 F 48> 2d vy 53 o4
oA 10dmRE 7]de] F(HHe=E fFosA dEerth 71¢
A %9 (B=514, p<.01)3} ITAY(B=.362, p<.05)°] A (+)HoZ H s
e AR o9 71 &t ekokom 719 R A o
A getth 2v Al A BAWMSE V1Y 39 AlEA(B=501, p<.0l),
ITA(B=289, p<.05), Z=AmA(B=.228, p<05), AH2=(B=.265,

A

ry
ry

oflt
rlo
do
1o,
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p<05)°] Ao FofstA yerstal, 1 9 tgE Ity 542

SERETLS

<H4-9> ESGE 7199 w9

23 1 28 2
T
B B t p B B t D
27 -0.262  -0.289  -2.486" 0.014
AL3 0.431 0.446 = 3487 . <001
| vl -2 0.330 0.323  2.891™ 0.004
(&) 3.802 20.251""  <.001 1.804 56777 1 <.001
A= (154
o] Ar=ref.)
2 o)t -0374  -0.222  -2559"  0.011 | -0.143 @ -0.085 -1.085 0.279
21 o] A
1% -0.176 = -0.138 = -1.490 0.138 | -0.055 @ -0.043 = -0.529 0.598

5dn| wk
5d o)™

0256 -0.198  -2223° 0028 | -0160 -0.124 1589  0.114
10w "F
101 o)~

-0.088  -0.063 = -0.740 0.460 0.057 0.040 0.538 0.591
151 v 7k
vl & 4 (500
o] o] ‘d=ref.)
1009} m|wt 0.022 0.017 0.177 0.860 0.083 0.063 0.773 0.441
1009} 0]~

0.149 0.135 1.417 0.158 0.179 0.162 1.951 0.053
3004 =Rk
3009 o] A~

0.053 0.036 0.427 0.670 0.022 0.015 0.200 0.842
5009] W)=t
71 9+3
(7] €}=ref.)
Az 0.548 0.514 2.801™ 0.006 0.534 0.501 3.103™ 0.002
ITA 0.476 0.362 2.268" 0.025 0.381 0.289 2.058" 0.041
Rl | 0.395 0.225 1.784 0.076 0.401 0.228 2.069" 0.040
RNt 0.318 0.121 1.199 0.232 0.273 0.104 1.172 0.243
An) =] 0.290 0.216 1.408 0.161 0.356 0.265 1.981" 0.049
544 0.181 0.035 0.430 0.668 0.005 0.001 0.013 0.990

F 1.803(p<.05) 5.752(p<.001)
R gil%) 0.117(0.052) 0.346(0.286)

Durbin-Watson=1.961

"p<.05, “p<.01, "p<.001
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ESGe| €73(B=-.289, p<.05)< MlAF2 Aol 7149 w9
Aol F ()49 &= m Aoz yEbukal, AFS(B=.446, p<.001)<t

go) wuse vl fole ) 9%

L
=
-
i
¥
w
\)
W
o

VAN
o
-
i
N

¢

3) ESGSt &A% #H & 9% &4

ESGe] 219 =4, AFS], Auirz7F njAjaA Akl shsg-Ad Al
<

A 29 Aae <3E4-10>3 2

A= 9

ot

i

<#4-10> ESG®} g5 #H 1+ 93 4

241 2y 2
T
B B t D B B t D
37 0.443 0.373 3723 . <001
A3 0.041 0.033 0.296 0.768
Rl = 0.402 0.300 = 3.120™ 0.002
(4 3.473 14.379™"  <.001 | 0.165 0.461 0.645
d=154d
o] Ab=ref.)
23w qk -0420  -0.191 -2.234" 0.027 0.015 0.007 0.098 0.922
21 o] A
1% -0.265 | -0.158  -1.740 0.084 | -0.123 : -0.073 -1.039 0.300
5dn| wk
5lo] 4
-0.237 | -0.140 -1.599 0.111 | -0.116 . -0.069 -1.019 0.309
108 m] gt
10 0] A4~
-0.154 | -0.083  -1.002 0.318 | -0.017 . -0.009 -0.139 0.889
154 m] gt
vl & <4 (500
o] o] Ad=ref.)
100¢) wwt 0.251 0.146 1.579 0.116 0.293 0.170 2.409 0.017
100 o] 23~ 0.225 0.156 1.665 0.098 0.265 0.184 2.566" 0.011
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3009 =Rk
3009 o] A~
0.281 0.147 1.757 0.081 0197  0.103 1.610 0.109

5009 W%t
71953

(7] E}=ref.)
Az 0366 = 0.262 1.454 0.148 | 0.147  0.106 0.759 0.449
T2k 0506  0.293 1.871 0.063 | 0.160 = 0.093 0.764 0.446
A= -0.079 -0.034 -0276 = 0.783 | -0.258 -0.112 -1.178 0.240
=84 0.030  0.009 0.087 0931 | -0.008 @ -0.002 -0.029 0.977
AH] =Y -0.020 | -0.011 | -0.075 = 0940 | -0.051 @ -0.029 @ -0.251 0.802
&5 -0.030 | -0.004 . -0.055 = 0956 | -0.237 -0.035 -0.574 0.567

F 2.312(p<.01) 11.450(p<.001)
R(.qiR°%) 0.145(0.082) 0.513(0.468)

Durbin-Watson=1.889

"p<.05, "p<.01, "p<.001

AR L 1DA(F=2.312, p<.0D)< 2941 (F=11.450, p<.001)°l A]
T oSAACRE FosiA dvEbga, IARPe] AHES 19 A
145%%= YEFsaL(R?*= 145, .R*= .082), 2@t Al A &= 51.3% % eyttt
(R*= 513, ,qR*= .468). Durbin-Watson &4 &2 1.889=% 7|53 2] &
ARG gHe Hol Ate] HYA JMAC EAZE gl ez HubEdx

A ZAF(VIF) = 25 10 vrtes 22 ge el desaid

Ao frofstAl YERyta, 1 9] AW RF sk @ 3oR
etk 29 Aol A EARTE 719 R S 1009 mRK(B=.170,
p<.05), 1009 €4 o]’dolA 300939 w¥H(B=.184, p<.05)°] H(H)H o=
FoE A e, 19 T2 dnkd 5L §9351A] gt

ESGel #7(B=.373, p<.00D)# Awj7%(B=.300, p<.0DE H AT 4
Aol stE- A AH)HA dFE vH AR Y ARE AL

S A FOF 9P MAA ¥ Aoz vehgth ol /g9

O
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Zz4d a3 E24(Moderation effect analysis)S S@HWHE7E FEHHE S0
A= GEgol AN o) WaheA detre HToR 2EANWMTE
T oW P BAE FEetAY AEE = o & ATl A= ESG
(374, A3, Aujatx)7F v AT (A #-, 7199 Hue-9
A AA, AT Ao JEFS A= o o] 22 AW dFe x

ESG @¢lo] HAF4 Adate] 1A Ao vA= 4F #A
A AW gEol 2 gHE <¥4-11>¥ 23, 1 AyE v g
IAEE A= B AgEE g3 4
(F=29.166, p<.001), 2971 (F=40.311, p<.001), 3TAl(F=22.707, p<.001)°l
A FAACE FoeA dEstew, Ry AyEe 1AM 31.9%
TAE R AwE 308%), 29AA] 46.4% (8 E R Al 45.3%), 3
GAC A 465%(FAHE R AF-S 44.4%)% YEFSETE Durbin-Watson
SAFS 1.902, FAHAAF(VIFE 25 10 vjvre 2 YEpy

<¥#4-11> ESGe} 2 &4 7+ 27 Av dFe =4 a3

A W B B t D F R 4R
(%) 4075 128126 <.001
1 27 -0049 -0.092  -0.847 0398 g e 0.319
)3 0176 0334  2764° 0006 : (0.308)
A7z 0179 0339 32467 <.001
(%) 4075 144106 <.001
27 008 0162  -1663 009 0464
2 A} 0141 0266 2472 0014 40311
2 o) - % 0116 0219 2316 0022 (0.453)
ZAAWAE 0238 0450 71107 <.001
) 4077 125956 <001 0465
3 2% 0086 0162 1638 0103 22T o

_ 59 _ "':r“‘E _k:i_ -I_-]i



ALE] 0.144 0.273 2.462" 0.015
Rl e 0.113 0.213 2.204" 0.029
AN Y5 0.238 0.450 7.048" <.001
A2 AN
) 0.014 0.027 0.285 0.776
Y5
NEFERPE
) -0.019 -0.037 -0.392 0.696
Y5
A} 7 2x 27
A 0.002 0.003 0.042 0.967
"p<.05, "p<.01, "p<.001
ESG @le] HAF4 Aol 7|ge vug-9 #de] mx= 43
AN 2AAY qFo] A = <H4-12>9F 2 BAUHS
elA AAlgh Wy Zow ARAK o ITAY AT AL o] g
g2 FostA] &2 Ao YElyTh mEbA ESGE 374, AFS|, x|
zof HAFA kel 7149 vlas-9] #HH 1 FAA ZA AW &
T 2 g gle Aog FAHUY

<H4-12> ESGSF 7199 w9

Yo 28 £}

A

H B B t p F R (i)
(& 4152 125.341% <001
1 7 -0.097 -0.184  -1.620 0107 ) oo 0.258
A}5] 0181  0.343 2722 0.007 ' (0.246)
A% 0180  0.341 3.131" 0.002
(&5) 4152 129.812"*  <.001
&7 -0.119 0227  -2.053 0.041 0312
2 A}3] 0159  0.302 2.473" 0014  21.085"
) o) 7 2 0141 0268 2505 0013 (0.297)
ZAANWYE 0144 0274 3.818™ <.001
(& 4.135 113640  <.001
7 -0.109 -0206  -1.849 0.066
AL5] 0150 0285 2.283" 0.024
A ) % 0150  0.284 2599 0.010 0.321
3 ZAANNHE 0142 0.269 3.746™ <001 12364 (0.295)
FAxzAA N '
) 0070  0.138 1.309 0.192
Y5
AFE 2 A AN 0017 -0.033  -0.305 0.761
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G
SR EETEE

NUgE -0016 -0.032  -0.361 0.719
p<.05, "p<.01, "p<.001
ESG £Xlo] w24 e st mA= 9 dAANA =
A A BEe] 2d g9 <3H4-13>3 2ok SAEHS oA A4
Sk by o Aypd oz 3 FEzE o] dIFHS {3t
A eko Ao g yehyth wEtA ESG 3, A3, Azl v A
A Adye] shE-AdY I B 2F] AN g 24 a9 §le
Aoz gly A,
<F4-13> ESGeF st A #4327 AR dee] =4 a3
oA AT B B t D F Ril?°)
(ZF5) 3.709 99.187% <001
) 37 0280 0406 41407 <001 o 0.447
A}3] -0.003  -0.005  -0.043 0.965 ' (0.438)
2] ) - % 0216 0313 33227 <001
(4 3.709 100.747  <.001
37 0262 0380  3919" <001 0.467
2 A}3] -0.020 -0.030  -0.275 0784  40.757° (0'4 :
AQuEE 0185 0268 2847 0005 A56)
ZAANNHYE 0115 0166  2632° 0.009
(ZF5) 3.705 88662 <.001
37 0264 0383 3914 <001
A}3] -0.001  -0.001  -0.009 0.993
2] - 2 0172 0249  2599* 0.010
ZAANWNHYE 0116 0169 2667 0.008
3 @gexAAY 237857 OO
) 0042  0.063 0.680 0.497 : (0.456)
ik
AR x 2 A Al W
) -0.100 -0.148  -1582 0.115
EEE—
z]HH:rLZ*le
NUgE 0065  0.100 1.304 0.194
p<.05, "p<.01, "p<.001
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1) ESG s+ oF° & Aol

ESG s+ oFol we Fa W] Aol Axbs <34-14>9F A
37 (t=4.723, p<.001), AH3](¢=2.795, p<.01), AW+ 2(=2.575, p<.05),

5 A7 (=2.064, p<.05)S ESG 7 oo o3 xolE nm, it
o BEe we el o e Ao vehdoh ww wa w, /9
o] Hu$-9 BH, 27 AW FFE ESG 5F oAFd wak f-9o3 A
ol 5 Kol ¢kokt)
<¥4-14> ESG 57 o5 & o]
T N M SD t p
_ it 152 3.89 0.49
ﬁ AR skokok
o8 ! 9 333 070 4723 <.001
_ it 152 3.85 0.49
A AR *ok
Hl gl 59 353 0.67 219 0.007
At} 152 3.86 0.47
2] )| St 2 A 2575* 01
PTE g %0 3,59 063 575 0013
= 152 4.07 0.54
nARE -
- =t 39 410 0.47 0-39% 0694
7199 wa it 152 4.16 0.51
. 61
sqnd o 29 411 058 0503 0617
e s = 152 3.76 0.68
2.064" 044
w7 ! 9 350 070 06 00
ZA AW = 152 3.99 0.53
2% .t 29 394 0.49 0542 0.590

2
"p<.05, "p<.01, " p<.001
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N

T M SD F D Duncan

1009} =] =k 30 383 041

) 1009} ©14~3009 W¥k 55 379 0.49
7 3000 045000 Mk 23 40z 044 07 013 R
5009 ©] 4+ 44 398 054
1002} gt 30 378 044 ab
) 1009} ©]4~3009 Wwk 55 373 0.49 a
A1) R 2.730° 0046
3009 ©] 475009 W 23 399 048
5009 ©] 4+ 44 396 050 ab
100} gt 30 376 051
1009} ©]4~3009) Wwk 55 379 047
AMTE 06t ol gs000) W 23 400 034 02 0010 -
5009 ©] 4+ 44 396 046
1009} gt 30 404 050
) 1002] ©1473009 ¥k 55 406 057
AR et ojus00e) W 23 396 o4 0S8 0861 -
5009 ©] 4+ 44 415 057
AT o e 418 om
oo o] o] 43009 W]t : :
ZETH 3009 o] 45000 M 23 412 042 0106 096 R
u 5009 °] 4+ 44 418 057
1009} gt 30 382 061
L 1009} ©14~3009 Wwk 55 373 067
Q—‘;'jz‘} 3000 o]45000) mu 23 391 o540 091 B
HE 5000 o4 44 368 079
=AW 1009] vlgk 30 394 055 0701 0553 -
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1009} ©]77300% m]wt 55 394 056
RS 3009} o] 475004 Rt 23 412 040
50091 o] 44 402 055

"p<.05, "p<.01, "*p<.001, Post-hoc analysis: a<b

ESG 585 92 7|9 T g & F2o W zo] A=
<3FE4-16>3 2o} A3 (F=2.630, p<.05), A 8]4-2(F=4.030, p<.01), 117
A (F=3214, p<.05)& & Fogt Ao]& HATE fFolg Aol& H
o] W] s AFEE2 (Duncan’s post-hoc analysis)S A A3 A3},
Abgl o} A w24 wuky 2y o] el A 5yl wmwke]l 7K T 154
ol 714l A o =A UEba, 1 AP 15 o] 7IgelA =A
el o vtE 37, 7199l vlae-9 #d, S5 34, 24 AW
P Ao wet Folsk 2ol E HolA &kt

<3H4-16> ol wE Ao
= N M SD F D Duncan
2 vt 11 3.66 0.76
2 d o] A5 T wt 37 3.81 0.43
-7 53 o] 410 v v 36 3.84 0.42 2.030 0.093 -
10 0]~ 151 | vk 27 392 051
15 o] A+ 41 4.04 0.46
2w qk 11 3.65 0.72
2y o] 4 5 m vt 37 374 042
AL3 54 o] 410 v 36 3.85 0.47 2.630 0.037 ab
10d o] A~15d v vt 27 3.80 0.48 ab
15 o] A+ 41 4.04 0.47
2 )t 11 3.73 0.69
2 o] 5 d ) v 37 3.71 0.42
AutZE 5d ol AT10d v v 36 3.82 047  4.030™ 0.004 ab
10d o] A~15d v vt 27 3.85 0.38 ab
15 o] A+ 41 4.09 0.42
N 21 vt 11 3.97 0.59 ) a
1L g - 214 .01
B 2 o] 5 b 57 3% o051 0015 a
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SdolA10du e 36 400 056 a
108147153 m g 27 393 057 a
15\ 0] 4 41 432 047 b

2d v gk 11 397 062

7192 2d o] 245 u] wt 37 409 051
WS- 9l SdolAlodE R 36 409 050 1495 0.207 -

7 1080147 15dm g 27 426 052

15 0] 4 41 428 049

2d gk 11 370 088

ey 2E013T5EME 37 363 068
g OMCIETIONTIRE 36 370 074 1004 0407 -

B j0delgtisdwwr 27 380 062

15\ 0] 4 41 392 060

2d gk 11 394 059

aam  29013BEN 37 397 062
g ODOETIOMME 36 391 048 0551 0698 -

¢ 1080147153 Mg 27 400 052

15\ 0] 4 41 408 049

“p<.05, “p<.01, ""p<.001, Post-hoc analysis: a<b

4) 710 el uE #ol
ESG 5% we 719 % 719 #90 0 7o ase 3o Az
v <E4A-17> 2Tk 8, AFE] Ae gz, 24 A, 719 v alg-9
HH, 24 AH A5 719 Tl wet fo8 AolgE HolA &tk
<HEA-1T> 719 FEel mE Aol
T N M SD rF D Duncan
Az 63 3.93 0.52
T2k 32 4.02 0.49
=AY 16 3.85 0.42
7 =54 6 3.98 0.42 1.336 0.245 -
Au) =4 28 3.72 0.42
A 2 3.55 0.35
7] €} 5 3.72 0.55
Az 63 3.86 0.54
T2k 32 3.99 0.45
ALE] =AY 16 3.66 0.43 1.464 0.194 -
=84 6 413 0.56
Au) =4 28 3.75 0.42
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F5aked 2 3.88 0.18

7] €} 5 3.68 0.44

A% 63 3.86 051

I3 32 4.00 052

Ty 16 3.78 0.48
2| vl - % 54 6 3.85 0.38 0.757 0.605 -

AH] ¢ 28 3.78 0.29

F5aked 2 394 0.08

7] e 5 3.73 0.43

Az 63 4.04 058

I3 32 4.08 056

Ty 16 4.10 0.48
nRLE =8 6 417 055 0.136 0.991 -

AH] ¢ 28 4.10 0.47

F5aked 2 4.00 0.47

7] € 5 393 0.80

Az 63 4.24 0.52

AFod

Ad8 wama 6 dor o
H] 399 =8 6 4.00 0.67 0.927 0.478 -

EIR AH] ¢ 28 4.10 052

F5aked 2 3.83 0.24

7] e 5 393 0.60

A% 63 3.85 0.64

ITAH 32 4.03 0.54

o2l =AY 16 3.44 091
i =8 6 350 0.69 2525 0.024 -

= A H] ¢ 28 355 0.64

F5 ke 2 350 1.18

7] €} 5 353 0.65

Az 63 4.02 053

I3 32 415 0.60

=2 A0 =AY 16 3.88 0.48
9% =8 6 3.83 0.46 1.203 0.308 -

° AH] 24 28 3.89 0.48

F5aked 2 350 0.24

7] €} 5 3.87 0.51

A= <#E4-18>7 2

ESG #H7l5HFol W& F28 W49 o
A} 3] (F=5.830,

3H73(F=12.133, p<.001),

p<.001), A ¥j+Z(F=4503, p<.01), S5
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W E((F=4.032, p<.01)2 ESG #H7lsHol F23k xol& HAY. &

93k Aol Hol:x= W tisiA AT EA(Duncan’s  post-hoc

analysis)S AA|gH A3 74 Bod olstrit ASH ool o =4
s

BEH olstitt A5l ASFol %A e}

<¥4-18> ESG H7lsHd mE =}o]

o N M SD F D Duncan
S 7 4.00 0.52 b
_ A+~ A 94 4.04 0.39 b
;
A B+ 44 3.60 0.50 12.133 oot a
BD 7 3.49 0.58 a
S 7 4.02 0.39
) A+~ A 9 3.96 0.44 _
ARel B+ A4 3.62 o5 80 oot
BD 7 3.66 0.35
S 7 392 0.62
A+ T A 94 3.96 0.40 - _
Ay g 44 3.67 0.53 1503 0.005
BD 7 371 0.42
S 7 381 0.79
Ar T A 9 412 0.50
W 3} A B
1737 . " 100 060 1.020 0.385
BD 7 4.10 053
ey S 7 4.10 057
oo A+TA o 415 053 _
e s A " o 0] 0.190 0.903
#+H BD 7 429 0.40
S 7 357 0.71 ab
a4 Av A 9 3.94 0.56 b
24 B+ 44 3.46 0.69 6:665 oot ab
BD 7 3.38 1.22 a
S 7 3.86 0.84
ZAA AL~ A 94 4.10 0.45 4.032"* 0.009 -
= B+ 44 3.80 0.60
BD 7 3.81 0.42

'p<.05, “p<01, "p<.001, Post-hoc analysis: a<b
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Abstract

The 1mpact relationship between
ESG activities and non—financial
performance of a company from an
employee’s perception perspective

KIM, Yong Poong
Department of Public Enterprise Policy
The Graduate School of Public Administration

Seoul National University

When discussing sustainable growth companies recently, ESG is the
hottest keyword. ESG is a concept that refers to the environment (E),
society (S), and governance (G), and is not only a key indicator for
continuous growth and development of a company, but also a factor
that is considered as a top priority when making investment decisions
from an investor’s point of view. Looking at previous studies on ESG
so far, empirical studies have been mainly focused on revealing that
there is a positive (+) influence relationship between the performance
of ESG activities and financial performance of companies. However,
in order for a company to continue to grow and develop,
non-financial factors are rather related to evaluating corporate value

and performance. This study aims to examine the influence
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relationship between employees’ perception of ESG activities and
BSC’s perception of non-financial performance of domestic listed
companies and to find an efficient plan in the direction of corporate
investment.

In order to achieve this research purpose, the survey was
conducted online through an Institution specializing In surveys,
excluding visiting surveys in consideration of the COVID 19 situation.
The 200 effective respondents who participated in the survey were
executives and employees of domestic listed companies and were
asked to respond to the survey using a self-report method. The
analysis method set ESG’s detailed factors such as environment,
society, and governance as independent variables, and selected
customer perspective, Internal process perspective, learning and
growth perspective as dependent variables, and hierarchical regression
analysis was performed.

As a result of the empirical analysis, ESG’s perception of social
factors and governance factors had a positive (+) effect on the
customer perspective, which is a non-financial performance, but the
perception of environmental factors did not have a significant effect.
In the relationship between ESG perception and corporate comparative
advantage perspective, ESG's perception of environmental factors was
found to have a negative (-) effect on the corporate comparative
advantage perspective, which 1is non-financial performance, and
perception of social factors and governance factors had a positive (+)
effect on the corporate comparative advantage perspective. In the
relationship between ESG perception and learning and growth
perspective, ESG perception of environmental factors and governance

factors were found to have a positive (+) effect on non-financial

7 b
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performance, learning and growth perspective, but social factors
perception did not significantly affect learning and growth
perspective. Organizational citizenship behavior as a moderating
variable was found to have a significant positive (+) effect on the
perception of non-financial performance, but there was no moderating
effect in the relationship between the perception of ESG factors and
the perception of non—financial performance.

The results of this study are summarized as follows. Although
some hypotheses were rejected, empirical studies confirmed that there
was a causal relationship between a company’s ESG activities based
on employee perception and sub-variables of the two concepts, which
are BSC’s non-financial performance. Therefore, it can be seen that
the strategic investment allocation in ESG leads to an improvement in
non-financial performance, which is a source of financial performance,
and ultimately leads to a positive (+) virtuous cycle that guarantees
corporate sustainability.

In conclusion, first, even if eco—friendly management such as
resource recycling and facility investment for environmental protection
does not bring financial benefits to companies right now, it is time to
introduce eco-friendly technologies and consider infrastructure
investment as constants, not variables. Second, from a social point of
view, it means that it is necessary to redefine a corporate culture
that considers all stakeholders, including employees, consumers,
suppliers, and local communities, in an era when the priority of
corporate management was recognized as the top priority. Third, in
terms of governance, it means that the board of directors needs to
redefine a management strategy that makes the composition and

activities of the board of directors transparent and introduces a
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practical monitoring system.

Implications and limitations through empirical analysis are as
follows. First, the implications mean that the company’s investment
strategy needs to be shifted to consideration of non-financial
performance from a mid- to long-term perspective, considering the
causal relationship between employees’ perceptions of ESG activities
of listed companies in Korea and employees’ perceptions of
non-financial performance. The limitation of this study was that due
to temporal and physical limitations, it was insufficient to obtain a
sample with representation of each company. In addition, it 1is
regrettable that it is difficult to secure objective data based on each
company’'s ESG activities, so only the performance based on the
employee’s subjective perception 1s measured. In addition, as the
performance for ESG appears over a long period of time, the lack of
longitudinal analysis remains insufficient. Subsequent studies expect
that meaningful empirical analysis can be derived if these limitations

are supplemented.

keywords : ESG, non—financial performance, Customer perspective,
internal process perspective, learning and growth

perspective, organizational citizenship behavior (OCB)

student number : 2021-27610
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