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O "Revisiting the Relation Between Environmental Performance and Environmental Disclosure: An Empirical Analysis”
Clarkson, P. M., Y. Li, G. D. Richardson, and F. P. Vasvari

- ESG 250 2ot 7|¥o] O fEFS L2|7| o ArEH SAIE St AFX| 2 7|U2 SEE AE522M Als
BN O 2 Ol4A7|2)E R0I0] YLk,
O "The Perils and Opportunities of Communicating Corporate Ethics”.
Schlegelmilch, B. B. and I. Pollach.
- 2718 2HO|M ESG dut= 7|2l 2, ESG SA|, US| 240 XA EHo2 ¢aXge I 2utqo=z Y&t

O “Can Bad News be Good? On the Positive and Negative Effects of Including Moderately Negative Information in CSR Disclosures”
Jahn, J. and R. Bruhl,
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O "“The Corporate Social Performance-Financial Performance Link”

Waddock. S, A. and S. B, Graves.
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(B 2) ¢=E KCGS ESG S5 3Al 8%

O KCGS a2 E7} 7[Y (2012~2020)

| 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | @
2Al 2 4 6 7 7 1 17 | 2 | 27 | 13
O Dataguide ProOIIA‘I XH_‘?‘_@E% g!% 12% 7E=I)kl_|- 44 24 a7 a4 47 47 15 49 49 416
H|287|¢ 4 | 48 | 3 | 5 54 | 58 | 62 | 71 7% | 519
43 | 83 | 13 | 137 | 130 | 190 | 274 | 310 | 355 | 198
O 217[Zt0] 187 & =1oHA| B= AN HZHI| Y
(O3 1) g8 ESG 58 3Al HIE
(B 1) BEME 7)1F
I1E B2 % 4g 28 @
(1+2) 6,830 *
OLx| A (2 - z
E58 A (63) )
(B2 M) 6,765 i 1
ESG &1 Ol (6.246) o
HE B2 2
519 mode! 12+ model 2-2
(TH(2)+3)

2012 2013 2014 25 2016 2017

2018

2019 2020



=
A+
AD
B+
BO
c

2012
0.25
0.05
0.00
0.00
0.00

2013
0.25
0.08
0.05
0.00
0.00

# 3) ¥=-52

2014
0.50
0.17
0.00
0.00
0.00

2015
0.00
0.22
0.04
0.09
0.00

KCGS ESG 5=

2016
0.20
0.19
0.05
0.00
0.00

2017
0.40
0.26
0.00
0.14
0.00

SAl HIZ

2018 2019
043 044
024 029
016 0.6
000 025
000 0.0

2020
0.33
0.29
0.21

0.00
0.00

A 712
0.36
0.22
0.09
0.06
0.00
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DESG, ; = oy + o, GESG,; ;T a, XEARN, , +a,5I7ZE, ,
o, LEV,, ta,CPBT, , t o AGE, , + a, EMPLOYEE,
+ agLOSS, , +a,OWNER, , + YEAR + [D+e,

DESG: ESG H7F5g FAIARFA]: 1, HFA]: 0);
GESG: KCGS ESG H7Fs39) Az,
XEARN: G71e0|95oiE71: 1; # 0);
SIZE: FA4e] A2 T,

LEV: B2 FA4k

CPBT YA A A Al &AL ol /A4t

AGE: 71499 A

EMPLOYEE: F3959] AlG

LOSS: B7]&=0]9o[H 0, F7|&E4oH 1;
OWNER: YF552 54,

YEAR: 9% Hu];

D: A o,

(model 1)



GESG,, = ay+a,XEARN, , +a,SIZE, , + a,LEV,, (model 2-1)
+a,CPBT,,+a.AGE,, + a, EMPLOYEE, , + a.LOSS, ,
+agOWNER, ,+ YEAR+ ID+e,,

DESG, , = ay+a,GESG, +a,XEARN, , +a,LOSS, (model 2-2)
+a,OWNER, ,+ YEAR + ID+e,,

GESG: (model 2—1)°l 2% ESG FA3k



(B 4) B9 7I2SH (N=519)

Median Mean 5td.Dev.
DESG 0.000 0.000 0.000 0.198 0.400 0.000 1.000
GESG 1.099 1.792 1.946 1.854 0.180 1.946 2.079
XEARN 0.000 0.000 1.000 0.509 0.500 1.000 1.000
SIZE 18.740 21.720 22.730 22.640 1.450 23.720 26.160
LEV 0.026 0.292 0.500 0.469 0.200 0.610 1.093
CPET -0.329 0.003 0.033 0.041 0.070 0.071 0.361
AGE 1.732 4.472 6.245 5.885 1.680 7.106 9.434
EMPLOYEE 2.773 7.704 8.488 8.358 1.470 9.217 11.604
OWNER 5.990 28.240 34.920 36.930 14.090 47.250 77.980




(B 5) AIUHEM (N=519)

EMPLOYEE

DESG 1

GESG 0.26%** 1
XEARN 0.05 -0.01 1

SIEE 0.00 0.35%** -0.05 1

LEV -0.01 0.02 0.00 0.03 1

CFBT -0.03 0.05 0.30% 0.01 =0.47%* 1

AGE -0.01 -0.01 0.03 0.15%* -0.07 0.00 1

EMPLOYEE -0.04 0.371%** -0.04 0.82*** 0.14%= 0.05 0.03 1

OWNER 0.04 =0.13*** -0.03 -0.30** 0.08* -0.06 -0.09* =037




4-2 7H3 B3

(H# 6) (model 1) 24 Zn}
Logistic Regression

independent wvariables DES
P 7.433
0.480*
NEARN (1.597)
-0.234
SIZE (-0.922)
-1.712
LEV (~1.539)
-2.256
crer (~0.830)
-0.098
AGE (-1.014)
0.238
EMPLOYEE (0.963)
-0.097
£ (-0.228)
0.002
OVINER (0.140)
-11.910%*
CONSTANT
(-2.518)
VEAR Included
o Included
Obs. 519
Pseudo R? 0.313
AIC 452.95

ESG s =4 B7ME2 7[&2 e
sE= SA5te 8971 HLt

K|$HA O X|OF M CHH| Et7|4=0|2l0|
S7I5™ ESGSa& O BO| AT,

A ol=
7t 2 83
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(B 7) 25LS &4 AN

1st stage 2nd stage

Linear Regression

Logistic Regression

independent variables GESG DESG
aEsG _ 2,029+
(2.193)
-0.003 0.352*
{—0.366) {1.280)
0,05 ===
SIE (21.194) B
0.036*
LEV (1.675) B
0.031
creT (0.950) -
=0.010%*=
AGE -
{—4.439)
D- 04 "I S 2 2
EMPLOYEE (9.512) -
—0.014 —0.125
L (—1.422) (—0.362)
0.0003 0.002
OWVINER (1.590) (0.154)
—0.533%*= —5.5O5***
CONSTANT (=4.130) (—2.782)
YEAR Included Included
2 Included Included
Obs. 5,765 519
Adj. R? 0.329 -
Pseudo R® - 0.244
F—wvalue 46.97 -
- 475.13

AlC
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(B 8) SAl 280 e 25Ls =24 En

High Exp. Low Exp.

Logistic Regression Logistic Regression
independent variables DESG DESG
— 1.320 5.24 7%=
S ©.731) (3.006)
0.899** —0.240
.145) (-0.562)
0.64 -0.790
LOSS (1.195) (~1.466)
-0.013 0.000
OWNER (~0.598) (~0.024)
=-1.241 —13.860%*
CONSTANT (~0.340) (-3.673)
YEAR Included Included
o Included Included
Obs. 254 265
Pseudo R’ 0.280 0.331

AIC 251.4 253.75
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