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41374 A1 €1 (UN Environment Program)€] Al A13+74 7191 9 3] (World commission on
Environment and Development)+ 198713 ‘%2 ¥%<] v & (Our Common Future) &+
s T g M= 19723 2eEH(Club of Rome)o] #3343 74-9]
A (The Limits to Growth) ol 4 AJAl® ‘A &7}5gk ¥ (Sustainable Development)’
MdS g g ‘8794 %4754 (Environmental Sustainability)' 2 A A 8}$3 tHUN,
1987). o5& AVIZ 34 A% 9 ZstEon 3 o= 37 A 7194 940
Al S R o g A 7]—?%5} of ¥k AR I+ FoA7L 7R 7 7
Aol el A& A arshm, HZoll= AF Eso] A FEdste] FAlol gk
4ol A}l hakete] mhelIPCC, 2021) 87 BEo FaAe wr Hodw
3t A gs A EA a4E nHsA F5 T M " ol B F &
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A A3k, 7199 AR} 71 @ H(0) BAT AL, A}
()] A7 30w, ATz} 71997109 BANA B3 3ke)
= frolstan, Hzﬂﬁﬂxwwwa4ﬂMAﬂq%em}%uw

1. o84 WAz ABAT 2 7H2 44

71 el Azt 71471

the]Ql #HAl(Agency relationship)= ol #AA7E diE] el Al JAMAR S 919)sto],

izl Rloe] ol AAAE Al AH|2=E sl Alkott. olu|, tig]gle] o] eAIx7t
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Al JAEA st & 4 $ltk(Jensen and Meckling, 1976). 5, 211 #AA il o]
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el e 7=EE 4= 9 (Hillman and Dalziel, 2003), B8 o|Al7} 7 &5 Fof &l
=4 R s

g0 g & st diglel A4S #EEd = e s O] o}z tH(Singh
et al, 2018). &)l EAE & FAlets A3 A2 E 7|97 oz ]017“
4= AtH(Kyere and Ausloos, 2019). Kyere and Ausloos(2019)= F87]388 A|9|gt o9
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871 227/ tides 7199 Atz 7194719 dAlE ATat el A OVPQ
TFE(OAFE] W o]Ake] )t o|atEle] = iEl]l ZAlE sddeEA VI

AT A Fsth AW ATd e oeh 22 AaE HoEu dAE,
HFg A (202002 = fr7ks A Rl 671 HiolH = 5H 3871709 EE-S 417 st
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Frojek G+l FEFS YF a3tk Brown and Caylor(2006) %= 1,86871¢] 719& tld o=
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g1 3, Jang and Kim(2006)% 51571] 7191& tid o= 7]])e] Auj7-27} Fold+=5
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# F% vk Cormier et al.(2010)= 71999 AHdd AHFAZE AH v|ojA &
asto i AEHES oAt RAAE o] 28 7|Wto 2 o]Akg] 2 7HAF9]{1 3]
RS AuTEE Beete 98-S sk APEA FAIF ARX FARe] AR voAS
| adthar FEATE Yu et al(2018) 19967114 719S oz ARFA 7} 7197 ol
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TR} 77 E AFe =EolA B Alo]e] §23 Hh)e] BAE Feldic) el =
wAE 9] 291(2015)0] 3= 1915702 FES o2 283k ool w2 o]Al3] 9
T4 L 43} A FA], A FEEY BE SO7 HUKE Aujotx o] 7]¢e)

oy Aol ol el e HAThE AL 2

Ed s 3
o 82 ugoR e pe AuE WY

2o

7H 10 719 9] Aulazet 7147 el #AE Ztet
7191e] Aul 7z} 87443}

]

N

A2 71953 7Iddo] &3k AL Al2glol A8¥ e gt AAA7] Ak =g
g A (Degltlmacy) Eé}ﬂ Ateltt. 719859 719k AFE] 1 Aol
A7 2T BT, 7198 WA, BAAA, A A A7 A S QL7 wiel v
(Dowling and Pfeffer, 1975). 37 @& W3} A AL 1970 v|=+ 37 B 54 (US Environ-
mental Protection Agency) 233} 197213 % 74 A 2(European Environmental Policy)
< ©]3 aL(Gunningham, 2009), ©]5- 414 Q1 AlQto] ¥of 7]
Faafofrt gt AR HS Eeke 719 9] vhekdt o] s AR E
AA#E 2 78la ¢lt}h. Henriques and Sadorsky(1996)= 7141 ¢
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SBAA o] anAl, F5, AR 2 A GALE o] Y o m Y FFS Wede A
ST B el oigh ols AARLS] el A S| gk X Al 711 ool

obodgkS m A = 9l7] wE-o]th(Henriques and Sadorsky, 1996). Hamilton(1993) =3t
E2 3HSA FATE 7l FAAR] dFE = 7 Avke S GAFT ARl 7199
Az S el sl BEg uf o]= EXVM]H] A o2 FAAR FaFs mAH,
71HE AR Foug 5(-)9 HIATIES 75T ArH(Hamilton, 1993).
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ol&l| A A} o] 2(Stakeholder Theory)el] Eﬂréﬁ, 719e] Bx olg|uAAle] Qo] ek
Wow R 79 o U $E4% 5XE FHsta ol dAs] A8 =8 Aort

(Freeman, 1934).
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® AT 7)) Aul ez A4 FUUSR U8 (Proxy) A HHESGYIE o]
3 “Total G Score'  AL8819T) FFESGIEQE 55 Aelns, o)A, AT,
FAG o] WIAE 71202 HAAWE 7199) AulTEE BIRHFRESGY IS, 009).
F5 AYRIE 7199 olFHUAAIA £fAL FF Hojo] HeHA RuF F3o]
AelE nEshs AR $9S Bk ol olAkale delele FEstn el
AQeINaRS 8l DA olAHEle] A AR 2 AYYL Pk Aotk

AT SRS N 7)9e] FASHE ARe) NS S 98 wad

WA SRR AR D WREAGA Y £ B Aolu, FAE Ao
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e Hrleh= Aol F=ESG7|=9 9 ‘“Total G Score = 919] 4714 715 A4 Aol A

Aeg7s S AAS ARRtete] et

2 AT 717 R A S48 5] U184 (Proxy) 241 Tobin's Q(Tobin, 1969)&

AFE3EA T Tobin's QE 7199 A1 7]¥k 254 3} (Market-based financial perfor—

mance)E A7 sh= t] AREE™(Wang and Sarkis, 2017), 7147Fx1] t&212 dg] 2xo]aL

A THYu et al, 2017; Brown and Caylor, 2006; Beiner et al., 2006). ¥ 3= 7144
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R ii}% ol H YL Yl=A sk Aolal, 422 F4AY AAE
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Tobin’s Q: = 8, + 8, KCGSGscorey1 + 3,Companysiz: + 3,Leverage;
+ 8,RevenueGrowth; + 3;Liquidity; + 8,ROA; + 8,Industry,

+ By Year; +e;

KCGSEscore; = 3, + 8, KCGSGscore-1 + 3,Companysize; + 3;Leverage;
+ 8,RevenueGrowth; + 3;Liquidity, + 8,ROA; + 8,Industry,

+ BgYear; + ¢,

Tobin’s Q. = 3, + 3,KCGSGscore;1 + 8, KCGSEsocre;-1 + 8;Companysize;
+ gB,Leverage; + 3;.RevenueGrowth; + g;Liquidity; + 8,ROA;
+ BeIndustry, + 3, Year; + €,
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Zy7y 047, 0.200]™, Revenue Growth®] #Hi2 056, ¥+H2F= 0.17°]t} Liquidity=
1789 H 3} 1319 ¥FAAE e, ROAE 0029 H e 0069 ¥+HAE 2t

<E 2> 2 Y= IS

<E 2>E I59%E 1A F 2376709 BEAE o Fo WS EEAE nF

HaE XES Hagk gk AT Bt xAz
Tobin’s Q 2,376 0.50 3.01 0.91 1.07 0.53
KCGS G Score 2,376 13.33 56.89 25.25 27.04 9.49
KCGS E Score 2,376 5.10 7787 37.00 40.56 17.01
Company size 2,376 18.20 24.44 20.45 20.74 1.60
Leverage 2,376 0.13 0.84 0.48 0.47 0.20
Revenue Growth 2,376 -0.26 0.51 0.03 0.56 0.17
Liquidity 2,376 0.47 6.22 1.35 1.78 1.31
ROA 2,376 -0.12 0.13 0.03 0.02 0.05

<IE 3> F #Ha A
<E DL FLWF N ARWAE BT T T A7 5%, 1% TN BAHLR g gnjeith

Tobin's KCGS G KCGS E Company Revenue _. ...
Q Score Score size Leverage Growth Liquidity - ROA

Tobin’s Q1
KCGS G 0.005 1

Score
KCGS E 0.025 0.331" 1

Score
Company g jome (498" 0528 1

size
Leverage -0.010 0.049" 0.114™  0.192™ 1

Revenue 105 048" 0023 0048° 0002 1
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ROA 01577 0082 0073 01407 03897 02557 02477 1
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3 Aol G v = Qe oY a9lS e ok vk 9, KCGS G Scorest
Company size, Leverage, Revenue Growth, ROAE B 2|3k ok(+)9] AAAAE 2t
KCGS E Score®} Company size, Leverage, ROA T3+ 93k %F(+) 9] AAAAZS 2t
Ao w Ykt om, Tobin's Q2F ROA 3 {23k ¢H(+) o] BadAE 2hs o= YElst

2. 3714

oA 7)de] Auatzet 7147EA1 ] BAlel v A= A e vzl E s ASEH]
&l Baron and Kenny(1986)¢] AZHS A58 02 AL-83t9t) & 3719 dAE 247
A

te e drRde F8 7Hde ASsith

O

<E 4> 3|7 EM 21

<E T 2 MO B AN 28 wolF e 42 5%, 1% £ BAROR fo8 ouid.

7+ 1 2 3

= ey 2 Tobin’s Q KCGS E Score Tobin’s Q
°oTTeT coef.(t) coef.(t) coef.(t)

e 0.004 0.498 0.002
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0.005

KCGS E Score (6.648)"
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3. Z47AX 2 (Robustness Check)

AT 719 9] ATzt 7147k o SAE e v geks A kel A4 (Ro-
bustness) 7A5< 93] Baron and Kenny(1986) HH ¢l =, Hayes(2013)2] Process
Macro Model 45 ©]-§-3}$1t}. Process Macro= Andrew Hayes”} 71'#3gt FE~E )3
(Bootstrapping) &A1 %=1, Model 4= wi7i¥57F S ieh S&ma 2he] 7o mA|=
s gelstr] 918 AFE-E v (Abu-Bader and Jones, 2021).

<E 6> 274 =4 Z1

<E 6> AR Fo4E ATE] d8 AWHAE 9] FrhHor AYF A 4 A Boledh

o

l

Indirect effect(s) of X on Y:
Effect BootSE BootLLCI BootULCI
KCGS E Score 0.0021 0.0004 0.0014 0.0028

<E 6> REAEHY EA =4 F d<l Hayes(2013)9] Process Macro Model 45
ol-gsto]l 714 Azt 719 kAl e AAlA FEAA e P EHE AT
ot} wiAl &3} A5 000210] 3L, v/l E T Al 95% A2 F3he] Blekgka) Ak
7} 0.00143} 0.00280] T}, 3% F7hel A 02 EFeA omz B Ashe) ) Eikis
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Does Environmental Performance
Mediate the Relationship between
Corporate Governance and
Firm Value?”

Da Woon Yoon™ - Jong Dae Kim***

Abstract

This study aims to examine the mediating effect of environmental performance on the relationship
between corporate governance and firm value. To end this, ESG scores evaluated by KCGS from
2015 to 2021 were used, and companies without environmental scores or with a score of 0 were
excluded. Financial data of companies were obtained from FnGuide's database, and ultimately, a
sample of 2,376 observations (data for 396 companies over 7 years) was used.

Using Baron and Kenny’s (1986) approach, it was found that environmental performance completely
mediated the relationship between corporate governance and firm value. In other words, corporate
governance indirectly affects firm value through environmental performance, rather than having
a direct impact. To verify the statistical significance of the mediating effect, a Sobel test (Sobel,
1982) was conducted, and the mediating effects was found to be significant.

The results of this study suggest that corporate governance has a significant impact on firm
value, which can be explain in large part by its environmental performance. It also shows that
there may be a logical problem with approaching each element of ESG by simply adding them
together on the same dimension.

Keywords : Corporate Governance, Firm Value, Environmental Performance, ESG, ESG Ratings,

Sustainability, Sustainability Management
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