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H= A7 {AW(FH 81, 2021).
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bk A71A o FEY FWoA o U gAEAAS g 87o
2 Aot} A A FHEA ALY 3] (Chartered Financial Analyst institute;
CFA institute)= “719 a¢lol gt Fapxbe] aefAtgto s B 24
(= HIAZA) olmzA TH7] 71 Akl dFS vH & A=
QA2 o7l rh. AEHE7FeEAHAE oYM E H(Sustainable  Stock
Exchange Initiative; SSEI) % YZ2A~EH(NASDAQ)S “71d e At d=F=
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X g & e
J1del - ZV|H JIREEE T Vggol| HE¢s 0lFE = U= B
UNGC 4, A3l Xef = 22l
UNEP FAP|E M0t M2fo2 ESGe MYM 2 FXE fIEHE 0|9 FEo|F
EXRLe] o|AtAHoAM AHelAzol w2t XHIIsT HIIE F<
N PRI HEo FHOAM O L2 MEHZ 2|5t 29
Andreas Rasche | Z1ielel Fo|RO[AL Atzlel @F0|0{, FAKIS| oAtZN 2 HXH
et al,(2017) | olsH&tAH 7t BFA =l JHE
71 defo st FXXe| DAl 2 HIAHEH o|F=2 SV 7[ZHo|
CFAinstitue _
Al A2 olFE = s 22
1ol AldXetnt Jtx| HES ol&dsly| ISt 7YYo Peks ol 5
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EEREHe A | =M Tl TR0 FE2 o|E 5 e M JHX] "WFo| 20l

ESGE 719<S A9sta FAst=d o AA4 o]&vte] oy} A
£7Hse W AEA JEFH S sk deR (A A& E
HkA (Sustainable Development) 7Hd 3% FARA o] th A &715A
(Sustainbility)o] & “#Fle] &&= A WS st AF &k
4E& F4A7]E= ZA(UNEP, 191)"o.2 olslgd 4= k. A &7hed &
# (sustainable development) 7] 198713 UNEP$} Al A g7 7)1 2 9] € 3

(World Commission on Environment and Development ; WCED) 7}
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Jacoby el A}3]2 Aol E(1973W), Sethi®] AF3] A o] Z(19754),
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= Al Bejofz 7133

ol F 71 el ZHAALE A AR A A3 FEo] Thed FES Zol
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2021). ‘A=A CSR'E 2011'd vwiolE ¥ (Michael Porter)7} ‘& -F71A]
2 (Creating Shared Value ; CSV)olgl= &ol&2 AL&3tHA o777}
g vk dvh 2dy SR7EREES A2 7199 ARSI A el =
A ks Aol ZA AAREA] Faglon, AFTH(2016)°] wEW A
314 Ale] gk =7 FAA TR7HAZE A 9rlE ALES
= 719el A9 glas AH s

N

4. A48 H 74

A}3] A 7} (Social Value ; SV)i= o]|&2# o7 w3tal
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o5 AHE e ASSa 3AE 2 FAF Frhhdeldd 1267
9 R FARI] B WS I, BFAR, Ay, AN

et 2

B g BEHA =t Z| of 24
#4(E) H= 63.056 10.059 20 90
ALE((S) &= 73.377 5.739 58.360 88.327
A Hf 7 =(G) = 60.238 8.488 25 80
ESG S&&E T 65.557 5.786 46.820 81.157
Aol E(t+1, %) -7.606 41.703 -232.713 82.576
il £ =0l A E(t+1, %) -3.195 37.473 -273.990 169.912
HEHESILE2(t+1, %) 12.237 52.198 -85.099 608.598
AMEIHE (11, %) 15.815 154.045 —70.131 1998.295
FAMY HF{+1, %) 79.882 4.5012 61.649 87.6
FULE HF({+H1, %) 73.232 17.474 13.333 100
=X 27.539 18.104 2 92
ZH (AT, F) 1,792.706 3,928.743 60 31,029
ZH (33718 &F) 3.266 1.036 1 4
H £(2020 Cof) 0.5 0.501 0 1
PR 0.055 0.229 0 1
=X & 0.289 0.454 0 1
MARE 4R EF) 3.008 1.357 1 3
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P OPR ROS | M&Z7i8 | AEIIE | T2y | Suss
(=281) (282 (283 (284) (2g5) (=86)
ESG 0.769° 1.158™ -0.396 -0.346 0.128™ 0.539
=RHAH | -0425” -0.436" -0.338+ -0.716 0.029" 0.046
=R 0.001 0.001 0.000 -0.000 0.000™ 0.001
=33y

(A -6.648 1.073 -1.109 -19.173 0.992 -0.844

=) -52.335™ 11.237 3.224 0.162 7.028™ 4773

(%1Eh -3.980 8.783 9.748 1.554 6.012" -4.003

AT 4.051 5.986 3716 11.995 1.158" 1.800

AN EH | 576777 | -39.8707 | -36.697" -12.103 -2.862™ -10.187"
x| 2t -1.978 -2.526 -1.145 45,566+ 0.081 1.493
cons -37.315 ~75.842" 41.384 43.102 65.255" 36.778"
R2 0.225 0.150 0.064 0.033 0.389 0.121
N 252 252 252 252 252 252

* p<0.1; * p<0.05; ** p<0.01
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& 5 Ak
ATz 2(G)e FNLES AW ATA FIA AW B
GHFS WA AR AT A s ARH Yol JFL vIAA
zaga, 344 gt gFol FaAHAk AMTE 8AL F8
A (B=0075)3 FH2FE-02529] FeAvld Fe] FFS AT Y
o olo] whel pM2-3e A% APew B F gk
Fg/)wel 87, A3, AuTE 2ol we 243 MAE

ol ttEA vEetb=d], A 8912 AFA el F3S w A AL, ARS
s} Auj 7z 29le T F2 JFL G B 5 g
[E27] ESGE EAM et =& Mu 3 HEAN
M2 Ml 39 Mzl
TE =0 M MM s34 A
B BHn | Gy | (eag | (2810 | EHiD | (a@1D
E 0.718" 0.836™ 0.221 -0.597 0.025 0.076
S 0.200 0.861 -0.593 1313 0.131" 0.807"
G -0.118 -0.059 -0.582 -0.139 0.075' 0.252
=XAY | 0439 -0.463 -0.349+ -0.745 0.029 0.038
E~ Sy 0.001 0.001 0.000 -0.001 0.000 0.000
=R
(EAT -4.190 5.430 0.821 -15.204 1.269 0.304
(ZI3) -53.209 12.254 2.153 6.892 7.697" 6.752
(L)) -4.163 11.064 9.214 9.524 5.981™ -1.665
o 3.089 4988 2.856 12.682 0917 2.007
AN etA | -60.983" | -38.416™ | -40.387" 5.751 -3.051™ -4.929
X etd -2.338 -3.224 -1.419 44,794+ 0.022 1.268
cons -23.130 | -85.738 57.764 -45.106 72,087 10.816
R2 0.243 0.179 0.074 0.037 0.371 0.151
N 252 252 252 252 252 252
* p<0.1; ** p<0.05; **+ p<0.01
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[228] ESGZE YD =x Mo 7t M e =d53
qE= Mo 2ol Ma}
T sol My zz4 | osd
8 OPR ROS HES7te | AMBIHE | FAY | Zais
(Z&13) | (R814) | (Z815) | (ZE€16) | (2E17) (=#18)
ESG 2.358™ 2917 -0.470 0.402 0.222™ 0.577
=Rdd | -0349" -0.361"" -0.283 -0.738 0.037"" 0.059
=& {72 | 0001" 0.000 0.000 0.000 0.000™" 0.001"
£
(AR -6.880 -0.727 -6.901 -19.482 1.230 0.320
=y .
7] 2) -31.010 26.554 -11.481 0.031 9.255 6.911
=y
() e 3.530 12.271 10.850 -12.952 6.603 -2.764
A 6.213 8.491" 1.550 15.105 1.295™ 1.948
A zA | 556607 | -39.957" | -32.625" -12.884 -2.899™ -9.274
x| 2 -2.370 -3.190 1.694 43190 -0.014 1.254
Moo s . .
(AFed) 130.856* 161.299 -68.524 -113.092 17.914 9.962
A
(Zg) | 341570 324.767 579.531 -69.110 8618 -20.861
Ml e . .
(Z=) 158.551 196.312 -58.452 559.318 -8.020 -4.594
ESG+ . .
(Argh) -2.055 -2.438 1.087 1.765 -0.278 -0.199
(E :? g; -5.174™ -4.875™ -7.800™ 0.904 -0.159 0.255
(E _T?_CT;'._; -2.548 -3.068" 0.734 -7.880 0.117 0.085
cons | —147.101" | -196.620+" |  44.075 -7.789 58.635™ 33.849
R2 0.261 0.200 0.184 0.061 0.428 0.130
N 252 252 252 252 252 252
* p<0.1; ** p<0.05; ** p<0.01
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[#29] ESG 2eld =Xy 7t MAdRY =Hay
MEE NIt 34y 43
= %oy 83N 234 e
P OPR ROS | H&Z7ie | AE7le | oAy | =0xs
(2819) | (2820) | (2¥21) | (R¥22) | (2823 | (2#24)
E 1607" | 20457 | -0309 0.006 0.104" 0.007
MR . . *
: 87.798" | 123796" | -41.121 | -66658 | 11882 -8.080
(a4)
MR :

oy | 102192 | 178524 2670 53223 4,089 9.015
MUY .

(S | O4SB5T | 1245037 | 25630 | 298742 2,051 22,527
E«(&bed) | 1442 | 19347 | 0703 1.075 -0.191" 0.082
E<(28) -1.668" -2.768™ 0.748 -0.883 -0.092 -0.161
E(22) | -1608" | -2005" 0.257 -4.038 ~0.040 0.385

R2 0271 0.238 0.128 0.061 0.406 0.112
s 1125 | 1.982" 0365 | 0680 0.084 0.873"
Alol 25
“aony | 683 | saess | 60518 | 22171 3526 8218
NEEST y »

5oy | 303315 | 140021 | 524278" | 127691 | 8697 53812
M 7Y : .

(Z=) 89.871 152.704 =73.721 70.331 -21.792 41.938
se(aked) | -0409 | 1147 0.893 0.342 ~0.048 ~0.134
s(38) | -4124” | 1971 | -6404" | 1646 0.097 0.697
S(@3) | -1206 | -2.102 0.832 ~0.250 0.291" ~0.567

R2 0.241 0.157 0.175 0.050 0.420 0.163
G 0.293 0.106 ~0.177 0.295 0.117" 0.432"
MUY

(Abed) 25.555 8.486 -13.522 -32.644 4.651 16.556
MUY

= 88052 | 57503 | 386836 | -66.782 5.803 1,593
( =] '5')

MUY

== 23.004 16.535 -27.204 -1.515 -1.515 18.949
Ge(atel) | -0458 ~0.078 0.262 0550 ~0.081 -0.335
G(38) | -1446 | -0862 | -53M4" | 0956 -0.125 ~0.079
G+=3) -0.477 -0.292 0.285 -3.811 0.014 -0.311

R2 0.224 0.131 0.208 0.056 0.401 0.122
« p<0.1; ** p<0.05; * p<0.01
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Abstract
The Effect of ESG on

Organizational Performance in

Public Institute

. Focusing on Moderating Effect of
Industry Type in Pubic Organization

Kim, In Hye
Graduate School of Public Administration

Seoul National University

This study started with an interest in whether ESG management,
which is spreading in the private sector, would be effective in the
public sector as well. Recently, institutional strategies such as
expanding management evaluation and management disclosure items
to promote ESG management in the public sector are being provided,
and public institutions are required to play a leading role in ESG.
Through this study, the effect of ESG of public institutions on
organizational performance was examined by empirical analysis, and
also tried to verify effect of public institution's ESG on organizational
performance through the moderating effect according to the industry

type of public institution. First, since Korea’s ESG indicators have not
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been developed, the results of the management performance evaluation
published in the Public Institution Management Information Disclosure
System(ALIO) were used for performance on ESG. Second,
management performance was considered in a multidimensional aspect
by dividing performance in the financial feature and the public
interest factor from organizational performance. Third, we tried to
research that the relationship between ESG management and
organizational performance of public institutions may differ depending
on the type of industry. For research, regression analysis was
conducted on 126 public institutions subject to management
performance evaluation from 2019 to 2021. We tried to expand the
effect of ESG management, which was mainly focused on the private
sector, on organizational performance to the public sector, and also
examined the effect of ESG performance by item on organizational
performance. Furthermore, by suggesting that ESG management
performance can vary by industry type of public institutions, it has
implications for future strategies for introducing ESG management of

public institutions.

keywords : public, ESG, performance, industrial type
Student Number : 2021-23471
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