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£ A7+ 292 QI8 SE A AAZFR
71717 &< 7149] ESGH7Fs3d 71 HE,
83 A 230lE 710 A E AmECEHN
71717kl ol ESGH7 5 8% FAARRE
A 83 5 QIEAIE AnEE AZ BHoR sl
Qlth. D ESG(Environment, Social, Governance)
BFsE2 7199 2, AR, AR 5 HREA
s THH o= wihslo] AFFEE AEE 7149
7] AL 71s78S SXH R 1’ dig 59,
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AE 9 AHIA9] P, AR 5848 59 848
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3] 39 AR, widAA P4 5= BRI
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E 719 70l %= € & I HATE 84
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+ B4, Leverage; +¢;
car[—t,t], = a; + B, ESG; 2
+ By, ;MtoB; + 35 ;Size,

+ B4 ;Leverage; +¢;

=

A Al r[—t,t];, B car[—t,t],= 22 HeY]
Y AR 7E —tBALERH +t FLE7AY
719 iFAe] & £olE W 279l E(Jesnsen’s
alpha)g 7|slebd o2 st Foi7l & +AE
(geometric compounding return), & A
IEL i}, FAHOE 1 1,1],E (1 FUL
~ 199, ol 2.2, 5 (2 FEL ~ 292D,
- 5.5) 4 (5UEY ~ +59%09D i) ol
< s, car[—t,t],= 7Y FEZRAAE
< 9ugith. 3hH, & Aoks HAEA|Re] =
1H9 ¥ Folof] wE 77t RS Farsio] F 3719
g9 Y AEE7EA 20209 1€ 209, o
Ak adAy 20209 2€ 18Y, A xg|
20204 5€ 6) ZtZol| disiA 3719 FE4E
9 37}9] A 2RI ES AHETHL o]F 249
22T ESGE 7199 Wed] gl 71 TR
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S(Social), G(Governance) ZtZo] thet A&
AEe HEE 883} MtoB,, Size,;, Leverage;
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of gt 7|28AZFE AASkL Qi

71Z28AE SolA B3 FE2 32199
AP ARkl 271 WA AP 2 ot A
WY Al7lol= 717PE 7892l 9 FRxAedE
9] ko] BT 3(-)9 = 7153l i3 Al71ell
AU 7199 9 80| BHHCE skl A
QIS 4= it ®hH, F214199] SRAA|7} Zol=
TR0l FAFAE 2 FAZRAGAE
9] Fgho] BT FHY = 7156 Ayt
7lolhe ATV 719E0] diFE Z=21H9 ShA7L
&=l TN sl $=0E0] IEE T Y
Ao Yeiygtt B3 AE749 Hede I=Y
199] A7 A 93E ot A 2
AR 7K 3A| veRd whE, I=UH9 Y 2710
H|sf| F21+19 SAHA7) Zoks A& Ag] o
Q5] E71A99 Mol o IA Ueh: B5S
Holok ol Rl Ee] gk 18T o I=
19 W 2710ll= 71 shEe] mE HapL dgst
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HEE EE5= ESG SRS 2 AR AL
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(B 1) 7|=8AHF
o] B BHo| AST $1BI ESGHS, BB AR /|ZEATE HoET, F4Se THAE WEY
2 FZ219 Aol met 37 AIRE7IZEe 2 Yiro] BASITY, r[-n,n] AIF7I7HS] AR A-E V|Eo 2 (7]EY-n
FADEE (1EL+nFLO7HA Y F&4=9E0|H, car[-n,nl& 5L 7|7He] +8%2349E(CAPM Alpha)°]tt.
std[-1,2012 3G 717HstY] € =& WHEAHE Yuigitt. ESG_totals B47|EY 71& 7P H2(HUED)
ESGE4elH, E, S, G= Z ARFEE Heolth. BMY} Size:= YAPE Book-to-Market X E2} A7 o]0,
Leverage= #4718Y 7% 7MY (A=) FAuE&(=5A/A2)olct.

Stats n Mean Std Min P25 P50 P75 Max
Panel A) 3£ (27]W4)
r[-1,1] 648 -1.26 4.46 -25.70 -3.22 -1.43 0.14 73.33
r[-2,2] 648 0.51 5.89 -25.83 -2.27 -0.44 1.96 90.88
r[-5,5] 648 -0.95 9.92 -29.20 -5.71 -2.46 1.70 136.02
car[-1,1] 648 -0.06 0.84 -4.15 -0.57 -0.18 0.36 4.08
car[-2,2] 648 -0.11 1.38 -6.80 -0.95 -0.32 0.60 6.81
car(-5,5] 648 -0.26 2.96 -15.61 -2.06 -0.74 1.20 15.63
std[-1,20] 648 2.41 1.25 0.00 1.67 2.22 2.84 12.58
Panel B) 34 (T ETHIG 2H)
r[-1,1] 648 -1.23 3.68 -18.47 -3.08 -1.57 0.15 32.75
r[-2,2] 648 -2.13 4.92 -20.33 -4.91 -2.54 -0.07 33.33
r[-5,5] 648 -5.16 7.07 -55.27 -9.43 -5.99 -1.91 46.27
car[-1,1] 648 -0.18 0.91 -5.03 -0.72 -0.31 0.24 4.87
car[-2,2] 648 -0.29 1.52 -8.30 -1.19 -0.51 0.40 8.36
carl[-5,5] 648 -0.64 3.34 -17.34 -2.70 -1.20 0.69 20.73
std[-1,20] 648 3.69 1.55 0.00 2.69 3.43 4.26 12.70
Panel C) 35H4 (METICITELT|)
r[-1,1] 649 2.17 5.31 -13.20 -0.98 1.48 4.75 46.50
r[-2,2] 649 4.32 6.87 -11.94 0.34 3.24 7.55 56.76
r[-5,5] 649 5.37 10.37 -14.24 -0.66 3.44 9.31 86.21
car[-1,1] 649 0.25 1.19 -9.54 -0.34 0.17 0.72 6.66
car[-2,2] 649 0.42 1.97 -15.37 -0.57 0.26 1.15 11.23
car[-5,5] 649 0.91 4.50 -30.72 -1.33 0.43 2.51 27.43
std[-1,20] 649 3.00 1.45 0.00 2.10 2.69 3.59 9.35
Panel D) M
ESG_total 1,945 49.86 27.30 4.72 26.00 47.72 74.34 98.90
E 1,945 48.30 20.27 27.38 32.20 39.68 66.24 99.35
S 1,945 48.38 19.25 13.67 34.08 44.08 59.91 98.90
G 1,945 48.19 20.27 8.62 31.93 46.94 63.59 95.75
In[BM] 1,945 -0.24 0.98 -3.87 -0.89 -0.24 0.50 4.21
In[Sizel 1,945 26.96 1.26 20.37 26.11 26.68 27.53 33.55
Leverage 1,945 0.82 1.19 0.00 0.21 0.53 1.03 17.95
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Z 25J5} low ESG) YA BFolA FUstA Uet
witt. ol A8+t Addia S9HolA= high ESG7F

WEY/IRE 5 6 2 Z7HES 0ol wE, dB

A#=F SHolA= low ESGZF B & 371E3 ¥
37t % S Tt AolE Bt ol
A O 2 high ESG7} F47140] &2 gz
HZo] =2 ¥hH low ESGE= FA7HH0] ¥ 549
79| HlFo] Fxo s vehd AR wkE.

219 A| ESGEA0 M2 40/

oj7]o| A= F21H9A] ESGHS0] e 95
HolE AR Qo] ARIIAY A #159] 3a0]
E3} ESG S¢S, 181 A4 E, S, G A%
Haole] S 1A PSS 53 AS3N 2NE
AR BiEo], AFe] A SRE Aol 85
9l CAPM 7359 E M| 274282 W6t

(E 2) ZLHMOA| ESGHE0| ME 7S M3t

o] Hi= APIRT ESGHT ThE A HokE HojErh 4 tid> KOSPI®F KOSDAQ &5 & A&7 dAl
404 ESG\EFE Al&ohs T522 oF 65007 F&olct. M9 7|7ZHPandemic period)< 2020 2€+5E 34
ojn, %44717HNormal period)i= WE[H7]7+9] 1 Q1 2019 2¥7E 397pA]o[th. 7|3to)| w2 F5E ¥+
Aehege] Wstol thall paired t-testS $HBIHOH, t-value PO *, ** * TAE 22 ROI5E 1%, 5%, 10%°A

sAdoR Gojujgre et

All high ESG low ESG

Panel A) 2hx HeHCHZ(S2)
Normal period 104.3 147.2 64.6
Pandemic period 152.8 215.5 94.7
difference 48.5 68.4 30.0
t-value 3. 71 2.827%%* 2.66™*

Panel B) Yz H2HZH(HF
Normal period 509.9 405.7 606.3
Pandemic period 726.7 575.2 867.1
difference 216.9 169.4 260.8
t-value 4. 87 3.50™ 3.57%*

Panel C) YHxd HACHZ 5 XIASME HIE(%)

Normal period 431 5.57 3.14
Pandemic period 4.34 5.71 3.07
difference 0.03 0.14 -0.07
t-value 0.22 0.61 0.46




2493 Aakg 3712 ANt (Sharpe, 1964)
A7ke) AT (& 3T (& £Ho AXET or]
A% BAEIRE et 2

3.2.1 Z2U9A] ESGAS e FASIE
=4

G 3o AR AR 71 29, 49, 109
7] 1S5S SE5ASE olal ESGHSE A
HEE o] 3| ARARE 2 AXstal Q. s
AL 72149 7|7 53t FARRE] ESGES
7191t BAE Al6lgiE 3F, Foulet A9E &
ofd & JUEAE 1 HIoe AS BHo=
skar Qlot. ofof] AEAR] FF0] ojFod 4= JEE
£ doie DRI, divte A9 24,
3) AEFIAYY] 5 Z2H9 4 IFof| wft
T2t F 3709 APEAY ALl dislA B4 R
= Z3gsiolon, ZHzko] EAANE Y A,
B, g Coll ZtZr FL&sto] AAlstoint

g A AR, B SHoAE LnBM)T
Ln(Size)d] 3AAIT+= ()9 &= 7= A=
UEhd GH, Leverage? 397G+ ¥H9 =
7= A2 Yyt 12y 4585 Alstae
giAZ g oo HolRli= AR Yeht 7E7]
A9 /g wE AR A1 A39] 3t zlol=
37 2 7o wohdrh HH F£8 IS
ESG_total, E, S, GO 3AASE AHEH, ESG_
total®] ¢ AFTYY AE 29, 4%, 10¥9] =4
$oE 27 disiA fo3t FFS AR Y=
Ao g et ofZet Aik= ESGRRS £3fs}o]
A% 23[4], [5], [6]9] ZFo)A Lk tisiolsH]
Ve, ot GO ¢ 293} 1099] F342lE
tisto] HHY FelRt S vX= AR YERY
A8l+2(Governance)’t €7 (Environment)3}
AF2)(Social)ell Blste] §171717telA= Hot {-ou]

gt aRjlos Ageke BRI 4= AATHY sfQlo=

3) AU 715H Y
S M
Foct,

30 | xuegom noa xos o2 122) 22-40

IS S Y2 2 7|UXHITE e § 7|Y FEY HeHsz L= AFAFAIX
XAl

THQ2020)0M= AZAXZE0| F2FF F7S2LI0] RASH HAshs XS L2dh 2 27t fARH 2iE 2o

ESGOlA #74a%lo] =z vhd, SjAIofA =
Azt 7P A= 9k, o= AdS vIES
= ApitRe] E44 iz, of2jgt i<
E/Xo] vigd ZAxZ HQlrh

o2 A 7 AR sid B e
A% AR Hd CoME sid A |ASHA
ESG_total € E, S, G= HAIZ o2 F44Q&
Fougt YIS WX|A] = AoE UEhtt 239
2] 787199 B4S wigeta Q= BARSY 79
do] 211197} ZeY=loizto]| wiet oAl Bgs
Bt} 53], F=21H99] ik} olw A jEet
2 A Aol il 390 SAR
AT RelR 22 7HAE A0E Yehie g
A9l ApE3lE BES Btk §9), SR M
LnBM)9] F¢oll= 3lAAIGY Weko] mid Aojlxie}
FYHA 209 #2=E YEREOY Ln(Size) E lev-
erage?| 7% H'd A9 3]AAGY ko] Hih
2 Yehd Holt. o]et HE EdiE AZs|Ed
F21H9 WY 270l 47, A3 712 bS]
gk 71dzo 2 Q3 423, A4F 714 450l
g, 73] 7H8 452 Hlel Fou, olF A=
97} 2435} oAM= HY, 7R 714
woj7} o]FojAH 4=0lF oA FHo] o]Foix
Ao HQlth g =8 FHHA ESGARl2 7
A9 A7) A&7FsHE 7Hsol & 4 e AEE
71483 B 3471 Aol oigt 93] Bt
2 708 7|qiE 4 9lous ENZATA i
WS A ol foskA] A Ueh: A2
AFH oz & uf efdet A2 AZEct. E3F ESG
E2F "9 45 43 A4-=(Stone et al.,
2001; Kreander et al., 2002; Phillips et al., 2007,
Bauer et al,, 2007 $)°X = Y0 & ESGRRIC
2 QIgH HitAtol= Aok = Ao E B ustal
9o], B AANe} ojr Hr JulAES} w&HS
HQlr},

=27t 27t 2t



(Z 3) ZZLHM9 A| ESGHL0| U2 £2AE 2N
o] = IZH9 A] ESGRS] mHE 4=9& W3lE HojErt B4R o33t 2t 52 r[-n,nlS A5
ZH AR A Y-S 71202 (Z7]EL-nFADEEH CIEL+nILD7IA Y el Eol). A4l ESG_totalE
27129 7IE 7P FE(HUEY) ESGRESlH, E, S, G 4 AIREGEE F4olth. BMI Sizew YA
Market-to-BookX|#2} A|7}EH0|H, Leverager £4718Y 7% 7FY 2 (AUED) FAHH|EEHA /A )0t}
IAEAL 18T Y (industry fixed effect mode) O & $515 00, S|AA G FO] #+ = * A= ZH+ {9
T 1%, 5%, 10%°14 BAZCZ Foughs Uehdct.

. l-1,1] l-2,2] r[-5,5] l-1,1] r-2,2] r[-5,5]
variables (1) @ ®) @ (©) ©)
Panel A) =724

ESG_total 0.012 0.002 0.016

E 0.002 -0.011 -0.002
S -0.003 -0.015 -0.045
G 0.020* 0.020 0.054**
In[BM] -0.222 -0.665™* -0.813 -0.193 -0.586* -0.644
In[Size] -0.098 -0.099 -0.698* -0.096 -0.017 -0.503
Leverage 0.312* 0.209 0.175 0.357** 0.297 0.359
Constant -1.469 0.547 13.457 -1.947 -1.508 8.105
Industry FE Yes Yes Yes Yes Yes Yes
Observations 647 647 647 647 647 647
R-squared 0.061 0.074 0.029 0.064 0.078 0.037

Panel B) CiytE EEZIY 2l

ESG_total 0.013* 0.011 -0.007

E 0.001 -0.001 -0.018
S 0.006 -0.010 -0.029
G 0.008 0.013 0.015
In[BM] -0.244 -0.398 -0.897** -0.193 -0.292 -0.748**
In[Size] 0.013 -0.111 0.161 0.056 0.019 0.358
Leverage -0.264** -0.391** -0.430* -0.241* -0.329* -0.309
Constant -2.937 -1.514 -9.855 -4.168 -4.740 -14.361*
Industry FE Yes Yes Yes Yes Yes Yes
Observations 647 647 647 647 647 647
R-squared 0.054 0.085 0.070 0.052 0.085 0.075

Panel C) AaHiciFEty|

ESG_total -0.016 -0.027* -0.001

E -0.010 -0.015 -0.027
S -0.019 -0.040** 0.010
G -0.011 -0.005 0.005
In[BM] -0.916™* -0.642* -0.539 -0.829*** -0.541 -0.466
In[Sizel -0.829%** -0.678** -0.811* -0.681*** -0.494* -0.760*
Leverage -0.413** -0.564** -0.860** -0.377** -0.493** -0.786**
Constant 23,432 21.886*** 21.374* 20.458** 18.208** 20.371*
Industry FE Yes Yes Yes Yes Yes Yes
Observations 648 648 648 648 648 648
R-squared 0.142 0.101 0.087 0.146 0.105 0.089
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3.2.2 I2Y19A] ESGHS| w2 23polE
e
E 4) 3219 A| ESGHEL0| ME =njpdE BN
o] = 219 A] ESGHES E 23polE HolE HojEt BRFL thea) o) S50l carl-n,nl&
MRS A S 7202 (71E2L-nFADRE (1EL+nF LD 7HA] 9] 4 23= E(CAPM Alpha)o|tt.
A¥Ql ESG_total= BA71EY 713 7FY A2(FALEY) ESGAS=0lH, E, S, G= 7+ Al¥g=d H4=o]t}. BM
7} Size= AAPE Market-to-BookA| 2} A|71EHo|w| Leverage:= B471&Y 7|& 7FY F2(HALY) EAul&

* HAE A ROE 1%, 5%, 10%014 SAIACE Fojujehs yERd,

. car[-1,1] car[-2,2] car[-5,5] car[-1,1] car[-2,2] car[-5,5]
variables () @ ®) @ (5) ©)
Panel A) =7|4

ESG_total 0.001 0.001 0.003

E -0.003 -0.005 -0.010
S 0.000 0.001 0.002
G 0.002 0.004 0.009
In[BM] -0.251%** -0.422%* -0.950%** -0.241%* -0.405%** -0.908™**
In[Sizel 0.001 0.011 0.039 0.006 0.020 0.063
Leverage -0.043 -0.073 -0.182* -0.031 -0.055 -0.139
Constant -0.038 -0.336 -1.222 -0.175 -0.568 -1.836
Industry FE Yes Yes Yes Yes Yes Yes
Observations 647 647 647 647 647 647
R-squared 0.125 0.126 0.133 0.130 0.130 0.137

Panel B) ChiE EITHZI 2

ESG_total 0.002 0.003 0.004

E -0.001 -0.002 -0.004
S -0.002 -0.004 -0.009
G 0.003 0.005 0.011
In[BM] -0.310%** -0.523%** -1.197%** -0.289*** -0.488*** -1.127%**
In[Size] 0.031 0.042 0.107 0.055 0.083 0.189
Leverage -0.066™* -0.110™* -0.231** -0.051 -0.085 -0.179
Constant -0.892 -1.256 -3.200 -1.498 -2.276 -5.217
Industry FE Yes Yes Yes Yes Yes Yes
Observations 647 647 647 647 647 647
R-squared 0.136 0.137 0.146 0.139 0.140 0.148

Panel C) AMEATE|

ESG_total 0.001 0.002 0.005

E 0.002 0.003 0.008
S -0.003 -0.005 -0.011
G -0.001 -0.001 -0.003
In[BM] -0.295%** -0.487** -1.147%* -0.271%** -0.449* -1.067***
In[Sizel 0.132%** 0.221%** 0.47 1% 0.169** 0.281%** 0.600***
Leverage -0.045 -0.074 -0.179 -0.040 -0.066 -0.164
Constant -2.678** -4.489** -9.134** -3.541%* -5.887*** -12.138**
Industry FE Yes Yes Yes Yes Yes Yes
Observations 648 648 648 648 648 648
R-squared 0.211 0.214 0.229 0.212 0.216 0.231
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(A oAM= A9 A4S FHsE] Yot
STHAFE TRz car® ¥7slo] 4
e ANE ARek Stk 74 A < 39 fASH
A BE AR A 7189 29, 49, 1099] +3
40159 oA F8 A4 ESG_total, E, S,
G 277} 7ot B3k vAA] Y= A 0= YERith
£39], FHQES 7|22 3 EAZEIE AXsta
U= G o= ARG 83 5°] g FEs
&N e HoF7|® o (& HolMe
BE A9l gisid |40l gle AoE Yeht
F2UH19A] 71433 o= ESGAS] w2
ZJol7} EAHA] etk WS ARSIt BA
WSS L 8 AL Y6 (E 30049
A9} thsAolet B4 Bk (F 3)ojA HE
R Ln(Size)?} Leverage] Al W W3l =
Ln(Size)2] A #d AdM= 39 #S Ho|ort
fd B} #Hid ColM= &HH9 2 Holn
Leverage? 7-%ol= Hd AdAE FH)9 T
Holoiz} oid B9} 1fid ofjA= ()9 3 Hol=
AJo| FYUsIA vERgt) th InBMS] BS- (&
oA g CE Aokl tiAZ R felido]
HojA= Ao Y=, & HolME BE AR
Y AJHof|A fofslA| 23k ET) ()9 ATt
A 7K ALoE Yeyth care §4 7199
A7 g4 ABFEFAE(CAPM)S ARt
e FAFSIO] AEEHEE ARSER A
F S FUEE 7kssH, & dolke ZE
9 Alde taL Qo] APFAA9] slte = It
FUE TAES AR #olzta & & girh mEhA
S Aal= AP FEEE] Skt okt Sl
Hlg] 71571 & o 9E WSS HoiFe SA
g 4 ot FERlE AR ES SEHS
2 ggolo] B35 AHE Fot] AmEY, I2
UH92h= 971433 slollA ESGASlS 48 A%t
8 A EE S8 A 2 SR Fmgt
S ZE3) U7l o8 A2E YEyth ol
e A= 4 7] T8 Al felRt AEE ZEs)
7] HsliM= sid 83lo] @ aE HFHeE

i)
o
AN

H5AE % S 89108 Agsfol shf, ESGA
2 71919) WA IIo] ke mxE aQlo 71ie)
S Hlste] JjHoR 34714 Aot
Aol o 2 Ao 7|I% AU B,

ESGE7L AR o] ol=0]
OjXf= Bt
O HojlH= ESGAESS I 249 ARAEAY AJH
A% 29, 49, 10 7] 78498 ¢ Fzale]
£ 719 IAE ARt g B2 ESGESTT
=2 7190] ESGHE47t W2 710 vlsto Y713
StollA 71838 HE T 7HEASE0] o 3A
e =XE AHE 2843 & 4 9t} a9
AL AR A A39] ASdo] izt BAHos
ol& B3l 71d=ol obd 47171l ESGARIo]
7199] 410 W= FEe] Hr=ot H7VdgelA
ESGA<Io] 7|49 ol v|A|& FF9] Fxrt
o7t Q=g vl = gk ofof & AtollA
£ W97zl 19 3 7K1, 3712l
09] Z-Z 7= HuHisE 83 245 7 Al
Slo] AA7|7to| A2l ESGRllo] 7199l 4olEa
u= GO Bert 717 717170614 H2
A e =AE AHEt. did B8 (R
50l AA=E =, 2F[1]12 ESG_total ¥
ESG_total¥} BH|¥4=9] wAlgS AYisE shal
lon B[]~ [412 ESG AIR-Q2l 9 ESG Alta
3} Hu|Ha] wAYS AgHsE sl et vt
At BY[5loME BF2]~[4]9] i RS
2go] Zgsto] BAg A3E HojFy ik
BAZIE AnEd, F9 I BSGAsl
9 ESGRRIF Hn|Ha=o] mApjlo] (11 ARt
UR] BE HPojlA fomslr] gk A o= UE}
o}, mEbA O dojA 9] Aatel FUstA ESGARI
3717 £ o} 771N T =g R
gt ZolE WAA7]E Q1L opd Aoz wtidt
4 9it}. ol 2 F[1]oAE= ESG_total¥} HH|HS
W] 3AAGTE 20O FLg 3k 7= AL



(E 5) ESGH7 &0 D|Xl= J&
o] = ESGHE47E =8 vA= FTFE BoEr) TEHEQ rete THE 4 £A4E0H, E471312 Hrg7]
4
02 7= Yuld4(dummy variable)o|th. Mkt ret= 43 KOSPIF9)E°lH, ESG_total¥#t E, S, G= £47]&d

71& 7 AZ2(FAEY) "Agoltth 3RS a0 F(industry fixed effect mode)) 22 4345130, 3]
Al GQO| wwr wk o x RAlE ZHZE FYEE 1%, 5%, 10%014 BAKHLZE [Fov|ghE UERAT)

variables ret ret ret ret ret
(1) ) (3) (4) (5)
Post dummy 0.061 0.060 0.051 0.017 0.100
Mkt ret 0.859** 0.859™** 0.859*** 0.859*** 0.859™**
Mkt ret x post 0.281%* 0.281%* 0.281%*** 0.281%*** 0.281%**
ESG_total 0.001
ESG_total X post -0.002**
E 0.000 -0.001
E X post -0.002 -0.002
S 0.000 0.000
S X post -0.002 -0.001
G 0.002 0.002
G X post -0.001 0.000
Constant 0.074 0.146 0.112 0.044 0.096
Industry FE Yes Yes Yes Yes Yes
Observations 51,270 51,270 51,270 51,270 51,270
R-squared 0.398 0.398 0.398 0.398 0.398

2 Uehly| &), ESGRSe 1ad £} A 23 2119 A| ESGT0| ME HSY

& 4717k ESGRQlS 1 gt FAfof|A] 7]ed
& Qe FUYERT ¢ AR £UES I He
Ao % £ 9lr}. Iev wAR}e] A
7} -0.0029] 3= Hof A47170lA ESGARIo] 7]
Aol g0 FFE WA= FEE HAFE
ESG_total®] 3]AAI4 0.0017} E3} -0.0012] #}o]
£ Hoj31 9lo] 1 Brr} uf¢ wulgt £Fo|th
uiebx] 2119 3 T3 YA mF[2]~([5]9]
A3t} FUsHA ESGARIo] 7149 4=g0) H|X &=
FF 7170 71717 oA & ot glo
o, ESGARI2 7|99 &0l gt FIFs F
A OF= 207 7HFohe Zlo] £2 208 AlmHth
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=4

oj7]olMe F2UH9A] ESGASl w71 &
&9 WE/del o7t WASK=AIE ALt oE
ol FAA B AR R E e 58499
SRl 4=9)9] obgA ST ESGROIS Eet B4}
£ BolA 7FsTAE M ASelEc. dd Ak
(B 6y AAE T JoH, ESGHS 0] w2 &
B4 A9t 5UsHA F 3709 AR Aol HisiA
o] 245 AJgsiytt.

HA F2H9 WA 27] 9t EAlo] o] o]
A A7), & FeAPE Hsdo] & 2o =gl
9 ARE ez ok my[1]~[4]9 ZIE Fa
TS FA02 AHEH ESG_totald) A7



(B 6) Z2LH9 Al ESGH=0 ME HEd 2M
o] F= F2H19 A ESGHG] whE WsA HelE Hojeth 2ARES thedt 2ok 58 std[-1,2012 AR
i

71Z0] AEAY Y1E (1ZL-199DRE (12D+2099D D FolE

542 oJuigich. Agusel

ESG_total= BA7IEY 7I% 7 HZ(AE=ED) ESGHolH, E, S, G= 24 AlFI=E ot BMY Sizew=

AR Market-to-BookA| IS} Al7HEHo|H, Leverages

B2 71 A ARAEED) RAE e /A

Ol

Holtt, S|AEAL 1A GITH(industry fixed effect model) 22 3Pt om, J|F Al FO| ** * * HA|=
ZA7F FOARE 1%, 5%, 10%°14 SAXHCE Fonehs Uehdch

AZ7|UY B)lim2 ETHY LM Crgms|
variables std[-1,20]  std[-1,20]  std[-1,20]  std[-1,20]  std[-1,20]  std[-1,20]
(1) ) (©) (4) (5) (6)

ESG_total -0.007*** -0.009*** -0.003

E -0.006** -0.006* -0.003
S 0.002 0.004 0.003
G -0.003 -0.004 -0.003
In[BM] -0.328*** -0.353*** -0.472*** -0.519*** -0.108 -0.115
In[Sizel -0.053 -0.088 -0.211%* -0.276™** -0.031 -0.042
Leverage 0.026 0.023 -0.035 -0.049 -0.034 -0.038
Constant 4.152%* 5.123% 10.541%* 12.229%** 4.348** 4.681%*
Industry FE Yes Yes Yes Yes Yes Yes
Observations 647 647 647 647 648 648
R-squared 0.131 0.127 0.260 0.255 0.072 0.074

9} ESG AR &5 % £Q919] 3194 2009
o3t gke AU Aog yeRdth ol AR
H5Ao| Ejj=l= A7]o] BSGARlS 1Hs FAS
AFE 73S 187 g2 FARAEC vlsio] HEidS
A3 FE Y 5 Ues ARk 2aE wdE
t}E0] BSG AIR3E 5 EQQIvio] MiEAS o]
SH| 01 208 Ush: 5 Q9= ApdslE

e Hole AS 1 1 ESG8RS FAABE
8T B¢ S8R HE4S giXzl o[HIES
£ 52 1Esto] 89 38k Ee TRAE
g FeoE 2art ok ARl

WEET AL B A - ARdEe S0l 99

3 ke A719R Agedd|E tidoz 84
gt AF]l g [5], [6]oAl+=, ESG_total2 E&
EQQl E3F BY1]~[4lox e Aaek= g /o4
o] gi= Aoz vehdrt A Hg] olF &
APgel s, 53] FAAPES] Wsdo] @As] i
208 HZ 1% o, ofd Zak= F8AR FREe
2 ¥5/go] st wet /Y o= Qg
ZJo|7} A EojA Ao wetet 2 [11~[6]19
A3E F3olo] BZehE o) FARES S84
H5/do] FEAH s o= 948 ¢
/373230l Hlsf 7199 A&7 Bt FasH
T3 9 917144300l AAH o|Foll= oA ¢
AAAE Bt 9351 123 A0F Bt

4) [UFA A HEEE B0FE HEMEXIeE Z2L19 &l =7] A 20204 18 & 0IF XSHOZ 45510 20204 32
192 22 108 § Z1X|Q 69.24ptS 7ISH0 2020 3HLIK| HSHX|S=2| 22 102 B2l Al 80l 717k2 50pt LHe| &S

QRICL J2iLt MESIHE|O 20201 5HO 0|22k ¢

= A]
So

Kl=2t 3H HAtt A= LIEFRTE

5) X2l O|ZI30] O3 AIYSEM F2 YHSH=XIE HSEAe HES, @M, A+QQ2016)0ME A &5 A7|0l= EXAES
A M HHRFZ ol 7|Yol 0|2 JY7isdo et g7t I Z2(0|Yel A7t LIEFE & ATt FEBH QlCh

I

ESGet AME|= 47 A2Lho WY 27| 7122 Bdez | 3
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(4] 22200

B dFoxe 29 971717 <t AR
ESGH7t 58 83 FAE Al¥S 4 ojuldt
882 AL 4 AIEAE AFEY] 6, FAAR
9] FEE HolFe T 7K 2 311 oV oFgA
o] ESG8SIo] ojudt JFS wA=AE ARl da
H2Y(Industry Fixed Effect Model)S &-85}0]
X519} 94 &1 avt A% Alole FE5
AES 7|0 E Egolgion Aol 7 AIE
Aol APEFIFAES AR FEzxARRES &
B3 £A% 71 Algeiyitt. g, Qg S99
a3} AZ Aol AREAY A" ALEE ARZIEAY
AP olF 20971419) 719 eSS 71RE &3
g WS 240 &8siart

9 B84 o33} 2ok AA, I2UH9A
ESGA%ol| w2t Aol Aot EAt=AE
AE Ayl o)z 59 AP AvkE o g A
E50] 34 F7I810] BSG Aol mE Aofe WA
A okt out A8+ Addia S9HolAE high
ESG IE°] Weu7|7t 2t o & 3715-2 Helst
9, 98+ A SHME low ESGZ} B 2 37t
£g Hoj 37T % SHoAE TPt Aolg B
t}, o]gt Ayl high ESG 189 A9 Altizoz
FA7HEo] =2 Hj@5 HlFo] =2 ¥ low ESG
59 AS Aoz FA71Fo0] e F4FF0
H]50| FobA Uepd ZyE et B4, F2u
199] gpitalgo] whet FEgt ARAEAY A1 59
TR 9 FH2IR0ET) ESG MY et
IS AHE A3} ESG H49 £9E Ws) 7+
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ESG and Loss Recovery Level
— Focusing on the Early Stages of COVID 19 Crisis
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Abstract

The purpose of this study is to examine whether ESG evaluation grades can be used as investment
indicators during crisis periods. To this end, we analyzed the relationship between a company's
ESG evaluation grade, stock price volatility, and cumulative excess return for each event according
to the spread of COVID-19 using an industry fixed effect model. The analysis results are as
follows. First, we looked at whether there was a difference in transaction activities according
to the ESG score during COVID-19. As a result of the analysis, we did not find any differences
in transaction activities according to ESG scores due to a significant increase in transaction
activities across the market during the Pandemic period. However, we found that the high ESG
group showed a greater increase during the Pandemic period in terms of daily average transaction
price, and the low ESG showed a greater increase in terms of daily average transaction volume.
Second, we examined the relationship between the cumulative rate of return and the cumulative
excess rate of return before and after the time of the COVID-19 incident and the ESG score.
As a result, we found that there was no significant relationship between ESG scores and returns.
In addition, we used dummy variables to examine whether the degree of influence of ESG factors
on returns during the normal and crisis periods was different. As a result, we confirmed that
there was no significant difference in the effect of ESG factors on corporate returns during
the normal and crisis periods. These results are evidence showing that there is no significant
relationship between ESG scores and returns. Third, we analyzed whether it is possible to secure
stability in profits when investing in consideration of ESG scores in a global crisis caused by
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COVID-19. As a result, we found that ESG factors had a significant negative (-) effect on volatility.
However, as a result of analyzing ESG factors by dividing them into detailed factors, it was
found that the S and G factors did not have a significant effect, but the E factor significantly
reduced volatility. In other words, the relationship between detailed ESG factors and volatility
was different depending on the relationship with ESG factors. This study has practical and academic
significance in that it indirectly investigates what utility investors could have obtained when
investing using ESG evaluation ratings during the COVID-19 crisis and re-analyzes the results
of previous studies that present mixed results.
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