Journal of Next-generation Convergence Information Services Technology Vol.11, No.6, December (2022), pp.703-713
ISSN 2384-101X(p) 2672-1163(e) http://dx.doi.org/10.29056/jncist.2022.12.12

AROEN IE EY M3 FPML 2

Mo B 947

A Study on the relevance of corporate performance before and
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Abstract

This study considered that the possibility of institutional investors exercising their shareholders rights
increased with the introduction of the stewardship code, and accordingly, that corporations made efforts to
improve non-financial performance on their own, and whether these efforts were reflected in financial
performance. The purpose of this study was to empirically analyze whether there was an improvement in
non-financial performance after the introduction of the stewardship code, and whether there was a difference
in financial performance by period before and after introduction of the stewardship code. As a result of the
study, since the introduction of the stewardship code, the ESG integrated rating, corporate governance
rating(G), and social responsibility management rating(S), of the Korea Corporate Governance Service have
improved than before, and there is no difference in environment management rating(E). In addition, in
terms of financial performance, it was examined whether there was a difference between the stock price
return and Tobin's Q for each of the two periods. but no significant difference was found between the two
periods. Rather than examining the relationship between non-financial and financial performance, this study
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performance(non-financial, financial). These studies will be able to suggest implications for the effectiveness
corporations.
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[Table 1] Descriptive Statistics(Before vs after the introduction of stewardship code)

TE =5 N XAzt Z|cHgk Ha BEZHKL
o 1944 1 6 2.78 1.002
ESG -
Qs 1944 1 6 2.90 1.139
. o 1944 1 6 2.84 1.139
Qs 1944 1 7 2.87 1.116
S o 1944 0 6 2.89 1.123
Qs 1944 0 6 3.08 1.203
G o 1944 0 6 3.03 1.318
Qs 1944 0 6 3.26 1.479
Rt o 1944 2343 29.88 0.47 2.527
€ —
Qs 1944 -11.32 29.77 0.33 2.121
o 1944 0.29 8.33 1.17 0.802
TbQ —
Qs 1944 0.24 15.05 1.12 0.894
Z) ESG: 2H=7|HRHITZRIC| ESG SRS E, EEEEASE), SAMAZASE), GUILXHTESS), Ret(F7t215), TOQELIFH

[(E 2] Z4 s U9 A E ARF0EY I DU 22 LH0M 2THE ZHO|C
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[# 2] STEARZHAFOEY AE £ W9

[Table 2] Correlation analysis(Before vs after the introduction of stewardship code)

EuH ESG E S G Ret ThQ
ESG 1
0.515%* 1
S 0.493%* 0.376%* 1
G 0.397%* 0.343%* 0.352%% 1
Ret -0.048%** 0.004 0.074%* 0.025 1
TbQ -0.036 -0.041 0.070%* 0.032 0.065%* 1
Ees ESG E S G Ret TbhQ
ESG 1
E 0.542%* 1
S 0.513%* 0.458%* 1
G 0.356** 0.339%* 0.343%* 1
Ret -0.006 0.018 0.067%* 0.067%* 1
TbQ -0.078** -0.043 -0.012 0.012 0011 1

) ESG: 2h=7|YR[HTZ= 2| ESG SYSE, EEEEYSE). SMAMLEESE), GUIYRIHTESE), Ret(F712AE), ThQELT)
XY % 50/ kk 10, QO|AZX
) * 5%, ¥ 1% FEFE

[ 3] B 43 K0l Tt HYAROSY 2 £ WP

[Table 3] Hypothesis Testing for non-financial performance difference(Before vs after the introduction of stewardship code)

o EEA HH mFo| EUMo|| [t AN

HIRRH Yt e e | @ | e L aE
ESG
S0 7 E 11.430 0.001 3229 0.001 0.111
Se0| ZPHE|X| U 3229 0.001 0.111
E
S0 7 E 0.542 0.462 0.854 0.393 0.102
S0 JHHE(R| S 0.854 0.393 0.102
S
sl 7Py E 9.007 0.003 8308 0.000 -0.257
Seto| FPHE|X| S 8271 0.000 -0.257
G
sl 7Py E 76.570 0.000 5.119 0.000 0318
S0 ZVHER| S 5.119 0.000 0318

) ESG: =7 |UXHf AR ESG EEE 2, EEEEYSD), SALIMAAEED), GO IR A=EF
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