Journal of Korea Society of Industrial Information Systems Vol.29 No.3, Jun. 2024 :89-105
http://dx.doi.org/10.9723/jksiis.2024.29.3.089  ISSN:1229-3741

ESG &5 ] BA= 71X m| X & o+
(Impact of ESG Activities on Brand Value)

5 &2 2 3o

(Yong Geun Choi and JongDae Kim)

g #HA FHste], ESG &0 7o 2
Aol gtk B dAFE 2016WREH 2022 7HA

= 7FAel v S ATHoR AHEE o

Fxaveh Aadge] AFE Ve dEeR A5 BA4S AAEdn. 2 dae 2S5 B4 2¥9E
B A WA, ESG &5 v B4 A E(EA)S G x)= BAlls ZRR o Fogk A (+)e]
FE VA= AL ddsun 7 A, 834 Zokell A= olsi @A ti&o] Bl shA 9 Fofg
o) BAZE debsan Aul gz 2okl A= ofARSZE BRlE ThAeF fo 7k A (n)e] wAZE AN
2 A4S F3 ESG gFo] BAE A E e U A er dejAor & Tad s
sHshe =4 275 AANE & Ak ESG EF SR 84 2okl ol uAlA us ZE
Aotz Eoke] olAbE] dE Afgo] BAl= ZEAE &P d 5% 94¥S e AL W
Atk E=F vHAY okl AR ESG 2F0 oS ATeted veE q4¥S & Adow U

FAFA e BAE 7HA, 7I97HA, ESG, 71919l ARl A # 9, ESG Score, I EHE

Abstract The purpose of the study is to examine the impact of ESG activities on brand value
by linking the effectiveness of ESG activities to marketing, the most core part of a company.
This study conducted an empirical analysis targeting companies listed on KOSPI and KOSDAQ
from 2016 to 2022. Looking at the empirical analysis results of this study, first, in the individual
analysis of ESG activities, it was confirmed that E (Environment) and G (Governance) have a
significant positive influence on brand value. Second, in the environmental field, stakeholder
response had a significant positive relationship with brand value, and in the governance field,
the board of directors had a significant positive relationship with brand value. Through this
study, we can provide logical evidence proving that ESG activities are important activities that
must be carried out in advance to increase brand value. Among ESG activities, it was found
that stakeholder response activities in the environmental field and board-related matters in the
governance field play an important role in increasing brand value. It is also expected that it will
serve as a catalyst for research on the importance of ESG activities in the marketing field.
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E(2+73), S(AM , G z) R g3r o

Foh Bk ol AEHY REW AR GT
| AAAE B A g A 3

14739, 2443k, ol @7

de] B3, o],

2022).

et BA WER E ArelA AdAAL
vle ZhA e A or 4Fe & 5 9
i ¢zl R&D FAF HE,
e, FANFAE, QTR FAqus, FR
7} the] A1 F 71 H]g, ) Z el S A&l o),

Fan] AE HE,

RD 54 &3 Fadl A% v uE
of thu] R&D W] &3} Fan] AF v goz A
Agck Bzt BAE sbAe] APH WE

@]621_% —5—],0:] Exﬂ %%‘—i XHEH§HE]' Z‘"ﬁ]@ _CH

5871 #Al A7 FEE Vleom dHn. 7 3 AE=E UelyE BETA 32 FnGuideol A
A HFT ESG w2 7] % Ao wE Aag 719 BETA e AR T F-A)H]
oA A3t B A MESS Aaste] A &3 FTAolgEE FAF AT £oldo] F
Table 1 Samle Distribution
Year Sample (%) Industry Sector Sample (%)
2016 35 15 Service 40 17
2017 36 15 Distribution 51 22
2018 35 15 Food & Beverage 15 6
2019 34 14 Electric/Communication 47 20
2020 a5 15 Contruction/TranSportation/ 19 17
Other Manufacturing
2021 30 13 Chemistry 43 18
2022 30 13
Total 235 100 235 100
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iu}
A
Eal A].Q_o

=2=

tn W\5(YD)E d5d
] 3} tH(Baltagi, 2005).
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Table 2 Descriptive Statistics

w3

mﬁ “”0 %

O
o2 Ml K ody o

Jm o

SlEH U= HU=

7hA7F e 7Y
2) 20151l Al 2021374 SEESG7] =4 <]
ESG #7F A47F 3419 714
3) 12€9 31Y ZAxkdel 714

4) F89l FaA de 714
5) Zg7E=9e Az A A28 (DART)) Al
o]-&

A= Els
6) FnGuideol Al AF2t5 o] &o] 753t 7|4
2 odgeE AR ogo] rhsd 2016WFH
2022Q7hA] 7TdE e R stden Ade &
A EAol & 5§ FES AYeslt
(Kang and Jung, 2020; Yang et al., 2020). A
¥ A2% FnGuide®t DART Al 2~¥] o 2]
FEsIR e 129 IAAE 7PRES e R
st 7 Ax HE w2 ESG B7HA
Fob Bl VHHE 4 F de M4 1Y, F
2357 FEom FAHEA

Table 164 A%=d ®E & 20161 357,
2017 367H, 2018\ 3570, 2019\ 3474, 2020
357K, 20211 3070, 202291 30702 % 23570 °]
g]__ A}M;lﬂi .J.H _/,:‘— }\13]/\04 407H 0504
5170, &A1& 1670, A7]-d=/E4l 4770, 14
/&/716F Al Z 4370, sksr 397 ot 4by

Mean STD MIN Q1 Median Q3 Max
BVAL 3.74x10° 1.09x10' 3.09x10° 5.29x10° 1.04x10° 2.03x10° | 7.07x10"
ESG 4.279 0.84 1.800 3.700 4.300 4.950 5.850
E 57.878 22.435 .000 50.800 64.200 74.600 35.800
S 61.465 19.985 12.100 48.000 64.700 77.800 93.800
G 38.899 14.830 10.200 28.100 35.700 49.700 76.400
RNDR .017 .034 .000 .000 .004 017 184
ADVR .026 .035 .000 .000 010 .030 150
BETA 867 375 .090 590 .860 1.110 1.840
DEBT 1.048 619 .240 470 960 1.470 3.110
ROA .048 .048 (.086) .020 036 073 267
SIZE 23.454 1.258 20.660 22.570 23.480 24.250 26.784
MBR 1.648 1.677 0.210 580 970 1.930 8.850
SALES 2.66x10" | 4.49x10" 9.83x10® 447x10° | 1.39x10" | 2.63x10" | 2.82x10"

Notes: BVAL: Brand Value, RNDR: R&D Ratio to Sales, ADVR: Advertising Cost Ratio to Sales,
BETA: Beta Value for Each Company(Systematic Risk), DEBT: Debt Ratio, ROA: Return on Assest,
SIZE: Company Size(Total Assets), MBR: Ratio of Market Value to Book Value, SALES: Sales
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e dFARRAA ABHE FYEFE /R
0% AT B4 WA 1§ F 67
(Mul=gl, FEY, SAEE, A/AR/EA,

SEEREE R
5070 Aol a 24
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s Fo WA
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Table 3 Descriptive Statistics

4. AFZ

41 71284 &4

Table 2%& 2 A9 H¥d #A3 & 5
FS HgFa Q. WA Fo WEel Hds=
7FA(BVAL)SF ESG &5 (ESG)Y BH(F594)
& 7Zb7b 3.74x10%(1.04x10%), 4.279(4.300)&% e}
Wtk ESG 859 F&d di(E99)s Ry
E(37) 57.878(64.200), S(A}3]) 61.465(64.700),

BY ESG E S G RN AD BE DE ROA | SIZE | MBR SA}
AL DR VR TA BT ES
BV 1
AL
ESG 047 1
173 093
E #k sk 1
) 169 | 725 651
012 Jq22 | 178 | 375
RN S11 | -121 | -.158 | -.100 | -.020 1
AD 003 | -.008 | -.237 | -.089 | .057 | .085 1
VR -
BE d79 | .048 | .003 d65 | -.080 | .148 | -.159 1
DE | -179| .036 | .016 | -.062 | -.020 | -.359 | -.350 | .028 1
BT wok *ok wok
A85 | 009 | .040 | .025 | .001 B24 | 197 | -072 | -514
052 B33 | 449 A07 | 164 | 160 | -.263 267 | -.047 | -.102
SIZE #k ok sk sk * * #k #k 1
-.058 | -.2 -269 | -.21 -.151 191 Bl | - -.14 459 | -541
SAE 928 | 116 | .283 268 019 | 290 | -179 | 244 | -071 .092 733 -.216 1

Notes: BVAL: Brand Value, RNDR: R&D Ratio to Sales, ADVR: Advertising Cost Ratio to Sales, BETA:
Beta Value for Each Company(Systematic Risk), DEBT: Debt Ratio, ROA: Return on Assest, SIZE:
Company Size(Total Assets), MBR: Ratio of Market Value to Book Value, SALES: Sales, *p<.1, **p<.05,

sk p< 01
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G(A vl - %) 38.899(35.700) = A uj F+ =7} $+7 Zkol vjoj& AuAA A3}E HoFa Qi)
2 Abs] o] Haert A Hris o] vk B AT FHEHFQ HAE VA= o A
1 99 EA ¥W4E R&D FAH] & (RNDR), W WA B, AE e Fold F(+)e] g
F38]-&(ADVR), AAA T (BETA), F-A0]& A7 A= Aoz JEa EA W45 Fo:=
(DEBT), FAtAFo]el & (ROA), 7147+ 5 (SIZE), R&DFAH &, AAA A, FA4Eo] ¢l & (ROA),
FH7EA dib] AlZ7EA] B]&(MBR), vE< 7197+ B (SIZE), wlE& N (SALES)Z ot <
(SALES)Y Hd (992 22+ 0.017(0.0037), (1 A#AAAE, agx FAv &A= Fo
0.026(0.010), 0.867(0.860), 1.048(0.960), 23.454 S ()9 AAAAE 7R
(23.480), 1.648(0.970), 2.66x10'°(1.39x10%) o = Fo AyHedl ESG 8% EdHFESGE
Y EFRETE 1R} fFost d(H)e ABAAE RHoF
=0 719 E7 S5 ESGO e ¢ #4S
4.2 NTTH 2 X1 gl H oz ESGE #Est drtx
dto]  Huh FHEIEA ¥ A7FEY HE&
Table 32 S|AEYS 57 A A (MBR)2 93t ()9 A#AAAE HAF2
2y Ao xgdE sk AFUIde T8 W A
Table 4 Regression Analysis
BVALQ) BVAL(2) BVAL(3) BVALM4) BVAL®5)
ESG .026(1.043)
Environment .054(1.812)" .033(1.279)
Social -.040(-1.421) -.003(-.113)
Governance .059(2.401)™ 051(2.135)*
RNDR -.035(-1.500) -.029(-1.209) -.031(-1.277) -.040(-1.708)* -.036(-1.585)
ADVR .099(4.108)™ 107(4.457)" .104(4.313) .101(4.183)" 102(4.256)™
BETA -.002(-.103) 013(.596) -.002(-.096) -.003(-.163) .007(.315)
DEBT - 117(-4.417)" | -118(-4.531)* | -.116(-4.403)" | -.113(-4.297)** | -.114(-4.386)""
ROA -.007(-.248) -.013(-.486) -.007(-.256) -.001(.032) -.007(-.277)
SIZE -207(-5.155)"" | -.210(-5.312)"*" | -.206(-5.208)"" | -.196(-4.939)"* | -.204(-5.270)"
MBR .014(.505) 017(582) 012(.410) .015(.508) .019(.656)
SALES 1.115(37.336) | 1.120(38.223)** | 1.110(37.813)"* | 1.109(37.649)"* | 1.116(38.041)"
Adj. R? 924 926 931 924 925
Durbin-watson 1.943 1.955 1.950 1.964 1.957
F-Statistics 143.647 134.019 144.039 142.875 146.136
p-value 000 .000 000 000 000
Observations 235 235 235 235 235

Notes: BVAL: Brand Value, RNDR: R&D Ratio to Sales, ADVR: Advertising Cost Ratio to Sales,
BETA: Beta Value for Each Company(Systematic Risk), DEBT: Debt Ratio, ROA: Return on Assest,
SIZE: Company Size(Total Assets), MBR: Ratio of Market Value to Book Value, SALES: Sales, *p<.,
#xp< 05, *xxp< .01

43 3HEH

Table 4= ESG @%e] BAE 7o v %) 228 A¥ASLE SA0] YU ALS
ool el 87 BA AFARE vz dgon BAMR)~(G)S ESG #Fe FEu
O BR(DE ESG FRATE SYUFE AL A A5E 47 SRUSE AHEE Asoln.
st om Ry (2)e E(BHAE), S(AF3]), G(A v+ g Ay 9249%, 92.6%, 93.1%, 92.4%.
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v s HssAh ti&o] e 7hX o] F(+)e] AAR ol
2 A9 AFTEANE 95 2ol aof= FIFS A GEHETFR) FE AR 35 T
T Ak AA, ESG 59 tE&X <3 E(EA), OJAFS| 7F <k (+)e] HAR FolstAl dFES v A
S(*Fﬂ) G T2)e ME AFE AFESho o ol AL ol #HAA &l BWHE= THAE
Netdls A5 3 Eoket Aultx Eobrt ddst= vkt 7w dACE doe
E%E 7HAE M7 d S AA] dEgES AL BoFa glom BHAHE 7hx7F G7] A<l
A= 7197 AE ddste 3 Ve E B oo FU]F
=4, E(37%) & AF F5 T olsdA At ol 7IA7IAE Adst=d oA T o
Table 5 Aanalysis of Detailed Items in each ESG Sector.
Item BVAL(6) BVAL(7)
E(Environment)
- Environmental Management -.021(-.445)
- Environmental Performance -.037(-1.206)
- Stakeholder Response .088(1.942)
- Environment Deduction -.031(-1.452)
G(Governance)
- Protection of Shareholder rights .008(.246)
- Board of Director 077(2.264) %
- Disclosure .021(.704)
- Audit Organization -.0039(-.132)
- Governance Deduction .036(1.381)
RNDR -.036(-1.511) -.043(-1.864)*
ADVR .097(3.868) ##x* .105(4.178) %%
BETA -.008(-.393) .013(.571)
DEBT —.114(-4.314)%*x* -.099(-3.660) #x**
ROA -.003(-.120) .009(.322)
SIZE —.217(-5.202)%%** —.242(-5.834)#x*x*
MBR .010(.352) .025(.870)
SALES 1.126(37.142) #x*x* 1.112(36.501 ) #**
Adj. R2 925 927
Durbin-watson 1.998 1.938
F-Statistics 127.213 123.951
p—value .000 .000
Observations 235 235

Notes:

BVAL: Brand Value, RNDR: R&D Ratio to Sales, ADVR: Advertising Cost Ratio to Sales,

BETA: Beta Value for Each Company(Systematic Risk), DEBT: Debt Ratio, ROA: Return on Assest,
SIZE: Company Size(Total Assets), MBR: Ratio of Market Value to Book Value, SALES: Sales, *p<.,

#xp< 05, *xxp<.01

g2 @re A4S AAET ge B
N Qe AErt AFHUD A7 Hopel o
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AAE TR oA BAAY LFANFES 43
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