Journal of the Korea Fashion &
Costume Design Association

Vol. 26 No. 1 (2024) pp. 99~109
https://doi, org/10.30751/kfcda, 2024.26.1.99

oM 7|2 ESG EESE +&0| 2348 &
7|1€7Ix|of| O|Xl= S&e| x10|
ER IO
Aot kel o)gstal ATl
uela elichalel Zogsla wpapaby T

The Difference in the Impact of Fashion Companies' ESG Activity Grade Levels on
Management Performance and Corporate Value

Yu-Been Kim' * Zhang Qin"" '

Integrated PhD course, Dept, of Fashion Design, Sungkyunkwan University General Graduate School
PhD course, Dept. of Management, Woosong University General Graduate School”

(2023,10.27 A< 2023.12.12 53

Abstract

; 2024.1.8 A=)

This study focused on analyzing the difference in the impact of non-financial performance,

specifically ESG (Environmental, Social,

and Governance) activity grade

level, on

management performance and corporate value among the 25 fashion companies listed on
the Korea Exchange that completed their ESG evaluation in 2022, The companies were
categorized into three levels based on their ESG evaluations: ESG Integrated Grade (ESG-T),

ESG-E (Environmental), ESG-S (Social),

and ESG-G (Governance).

The study then

empirically analyzed how these levels affected management performance and corporate
value. The empirical analysis revealed significant differences in the impact on management
performance and corporate value depending on the ESG activity grade level. Companies
with higher ESG grades exhibited better management performance and higher corporate
values across all ESG sub-variables (ESG-T, ESG-E, ESG-S, ESG-G) compared to those with
lower grades. This finding demonstrates the influence of ESG activity grade levels on

improving management performance and enhancing corporate value in fashion companies.
The results of this research provide meaningful insights into the direction of sustainable

management through ESG activities in fashion companies.

Key Words: fashion corporate (3|4 7]9d), ESG (ESG), ESG activities (ESG &%), business

performance (739433}, corporate value (7197}A])
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5>Oﬂ Kﬂ/\]i] H}Q]— 71’1:]' ESG E‘?jl—‘:,j_o /q__qi
W Fgls A FQEREAER] SHA, AE
AHEAD), ARARTEYAY @ Fuj A AST

a2l ‘coolakzb 127 AR vebdTh =4,
ESG S A o] 271 A, B+~Bo] 77 ¢
A, 21Elal coolskrE 167 AR A= Sl
A, ESG ARSl= ‘A o 67l AN, B+~B'o] 12
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A A, elan c olel st 7 Al merE gl
of, YA, BSG A= ‘A ol4F 67 A, ‘B
~Bo] 157 Q1Al, L2liL C olal 7t 47) AR
Upeht,

A7 1A 7199 ESG

deow =

wet Aol v e fold Holvt
e Aoleh)e] UFE s AU A HAEA

(one-way ANOVA)S AA|S}Yon | At7bd 4
SAM= GE 6ol AAIE BRe} Lk

A, BSGT S5 kol A4l vl
gae] Aololi= folgt TEHo] Y= A0
A= qleh EA ‘ﬂ“%‘_q FZo| 8.405%, p
o] 0032 UER} o]z o194 EAFOR
ol AR vehde. webd ARoHE 7]
Zeha jRi7baS AEsll ATE el 9)
th BSGT 55 o] A Baris
zpolof w2l f-oAdof st *}—?ﬁ’gg Scheffe
testo]] &3 AA] A}, BESG-T E-50A] ‘C O]o}
S5 A o4 St qloli Aedue] By
of MAl= P Aot AU HofF=al Slrh

Jo & fu rlr

(% 6) IiM 7|gle| ESG S8 +=0| 8<%

‘A o)A ST .1080)2] 7Y ¢ olEF &
EIS R 0314>EE} AR o =2 YA
o] FHHeE 7= 1 3t AFAT=
ESG-T E553 =0 =245 |4 7|99 4
ATl A JIFS ujA # AEF= A A
Abslal Qlct

=4, ESGE &7 = HI4 o=
‘A OJAP(HtEE 1079) W B+~B(Hatgh .0725)

ool ‘Colst SH(Eatal 0310 Kt FrH e
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el S8 FF= 3
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AR, ESGS Eed Tt 7
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wiHT =8 Futaee] e Aolrt
figi spetE|glet. o= AbelA Aglgksol v
A 71999l AGdatell S8l ddE v

oLeS vepa gk,

A, ESG-G Bt Sat /éoé*éi’MW%
B+~B(H7k .0650) L ‘C o]sF(HAEFE .0250)
SHEECH A oA (HEE .0989) 55 01 %% 3

#Hel e Aot g oz Bl

MIHROE)O| O|Xl= Fgke| xfo| A
A
O

e ZEAMIHROE)
BSG #55a +& A 5 oo HFZHEX} F J) Scheffer
‘A o] 6 .1080 .03271
ESG-T ‘B+~B " 7 .0731 .00945
©SG Ba=d) | ¢ olaF© 12 0314 04100 8405 | 003" ¢
A 25 .0589 .04736
‘A o] .1079 103269
ESG-E ‘B+~B" .0725 .00957 8.263 003 ca b
(BSG 217%) ‘C o]&F ¢ 16 .0316 .04130 ) ) ’
A 25 .0589 04736
A ol 6 .1060 103435
ESG-S B+~B'" 12 .0567 03457 .
(ESG A1) C o3} ¢ 7 0313 104395 o757 | 012 <t
A 25 .0589 .04736
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A 25 .0589 04736

*p(.05, **p{.01, **p( 001
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oleigt AFHAANE Foll ESG BETw 7 e S gl 7197 Bataas 2ot Sl
=t 9j A 7199 AP o] FofRt 9% = Aem gRelEgdeh ‘A o] T A4 Bt
A2 2pel 7t glo] #IEQlAL, 53] A ol & 1.0160, ‘B+~B 5 .8200 “Le]al C oJs} G
wO ESG #H5o] =2 H 9/ et wrlo] e Ha) Wt 0314 LERY, ‘A o]AF, ‘B+~B Ul
Holfar Qlrh o]Ejgh Aik= wid 7|dEo] C ot THe wfE Hutdert ddAew
ESG S5 7Skl 71919 A& TS w2 G Aolg By oldt A7t v=
A7l dl S8t JEE AlEstal ik ESG-T 255w <ol 7197kl 544 o4&

S vAE 5 Slvks AE AlAkskaL gl

4. A4 2 48520

Ve 268 7199 BSG BEST 42 ute

=4, ESG-E &55+ ol W 7197HA o)
DY Apolof A= ‘A oA (HtFE 1.0160)
4 B+~B(H gk .6550) 53°] ‘C olsF(Hutak
.6109) skt Ao R =2 7197 9

u) 2l

7147 A(Tobin’s Q)f T]A]+= 04%]:5_’_ 2]t 2} o o °
o7F & Aolch)e] BAATE (G o] A T VIS A8 LR ol fdHel o
g ule} 7o) ApAEE AR A, BSGT EHE ol A 719e] 7HR]of SRl FEFS v
S ) 7197 9] Hetk gk ol EAA S = UEE 7‘]{\]'01‘»1— il L ]
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S0 AX
B8 TS S AR 4 T EEHR| F o Scheffer
‘A OJAF 6 1.0160 13372
ESG-T B+~B 7 8200 .05228 )
(ESG ERFE C ol 5 5500 1040 33.415 | .000 c(bla
14 25 7210 22875
‘A o)A 2 1.0160 13372
ESG-E ‘B+~B " .6550 .15843
- 12.1 1+
(ESG 317%) ‘G olaf 16 6100 16171 196 | .00 b, cta
ZA 25 .7210 .22875
‘A ol 6 .9940 .16502
ESG-S ‘B+~B " 12 .7186 .19394
_ _ 12,92 L0004 . b
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EG Atz [ C ofar e 4 6233 11413 ' ' e
A 25 .7210 22875

*p{.05, **p{.01, **p{.001
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