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Abstract This study aims to determine whether ESG performance positively affects foreign
ownership for listed firms that publish sustainability reports. Furthermore, we test whether the
disclosure of environmental information in the sustainability report in accordance with the TCFD
recommendations moderates the relationship between ESG performance and foreign ownership.
The results of the empirical analysis are as follows. First, there is a positive correlation between
ESG performance in a given year and foreign ownership in the following year, i.e., the higher a
firm’s ESG performance, the higher its foreign ownership. Second, the presence of environmental
disclosure in accordance with the TCFD recommendations positively moderates the relationship
between ESG performance and foreign ownership, i.e., environmental disclosure in accordance
with the TCFD recommendations strengthens the positive relationship between ESG performance
and foreign ownership. In conclusion, this study shows that foreign investors invest more in
companies with better ESG performance, and the effect is stronger for companies that disclose
environmental information in accordance with TCFD recommendations.
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1. M &

9 &  AHolE A <&7M5 7 9 (Corporate
Sustainability Management, CSM), 712 A}
3]2 M) (Corporate Social Responsibility, CSR)
To8 By W 7|de] AEVeAAY #dd
o] 5o FF 59 ESG(Environment, Social,
Governance) = &% 5o 7Fal lom, Apg] A
Y 2H(Socially Responsible Investment, SRI) &=
g ESG FA® =Ela itk Wl E g2 il
A CSR¥} ESG, A3 HQFate} ESG FAo =

apol o] AL SAIRE AP o] F gol=
s Agshe #AlelH, FRASE F e
W Aoa = o v s Qe VY ES
A&t A GRS W7ke A9, 1 otel| T
ARE WEELS EF ESGS ##so] glom,
FH o= A EH7ME A PGR A obd BESG X
AAEE olFo R Witsle V|PER Eoy
ar gl

ESGE 374 (Environment), A}3](Social), #|
Hl -2 (Governance) & A A sk Foj= 4, 27
7|&Wsl, 247 wiEE, olyA AN
5 A, Ades, 8 AF 2 Aux
EEEY, AE = FEw #E, hdrA
g, ¥4 +9 Avdx, AJALs] FHo
g 3l ATH Ao ® | 7|
= oAbl =94, FF9 g, olAh3

] J 2 9 5& 28t 9
. ESG= &4 vAF4 d3E deide o
Al AEEM FAA7E 7199 PE e m]

ANFQE Hrbske ol AFEske 7ol A}
gox AxFuyi Aot (Rha, 2022; KCGS,
2023). H=ol, I o FENS HHEE G4
71949 ddHe Gy, dAde A AFH R
FxEa = 7% 9171l A5 d&stal A3
2 AL gEfof st HAE 7t ol ot
gt U] gtk 719 @A ESG el
WakE 7hebal gl

Sy A ATl wWEW ESG(EH - A1F]
S AMTFR)E VA E 2 719 7A A A A
¢l 43S m A+ (Tonescu et al, 2019; Baik
and Choi, 2021; Chen et al., 2022; Yang et al.,,

rlo

¥ 7

_—

o2 U & g o
I

oo B D oHo = oox Ao ofn

2022). =3k &=l FAA A E G A ]
&S mRte A+ A7 2o} (Lee et al,
2017, Kwack and Rhee, 2021; Alregab, 2022;
Kim, 2022; Yoon and Kim, 2022). © %<}, Ko
and Ahn(2017)d] WZ2W SFAHBFA = 9=
AAFES A7l 83 84 T 3ol
th ol &, ESG 49 2 A, F 7149 vA
T4 Ao AFA A wlg FHA I
= <
.
H
o1

H X g aoln] ExAE AANT= B

gty 93 (Choy, 2021). o]A ¥, ESG7}t
7= 7k, FRAEAA o gk v
T4 AAE Alget] A 71ge wid A&7t
TAYERIAME Lxteta o, SESGYIE
d, A" 2E T3 22 7
o= 7199 ESG Aol digt HrtE wid
zl sy gt}
A&7V G R B3k oF= ESG #H7b
5 shitolth, A &7ted G H L
A dell= 34 #dE AW oty Abd ¥
A w2, dolrt e Abe] gk ESG ¥ Af
FE7HA BF 7IASEAL dh A&7 H G B
A REA R AEH7bsHIA A 71EQd
GRI(Global Reporting Initiative) Standards®]
;A A 2 W (Core Option)o uhel 2HA &
ot AR, dA B 71Y9S GRIEE ol
A A&7 A= 3% (UN SDGs, United Nations
Sustainable Development Goals)®} 7] %3} &
ANEARREN FJA|(Task Force on Climate-related
Financial Disclosure, ©]8FTCFD’) @ ilgt, A&
7V53) A7) 93] (SASB, Sustainahility Accounting
Standards Board) ¥+ 5 2249 A&7bsA
SJUMEIH ] FA AXE WkGste #A s}
(Samsung, 2021; Shinsegae, 2021; GC, 2022).
T3 2022 39 319 S AAEIFEA A
L3I (ASSB)AA A&7 FA7E0 I 8

TAFHIFRS S1) 2 7]% #- FAI(IFRS S2)
TN xS wEetm, e ) 69 269 #H
NENE F2 wxFe wek ESG #HE FAE
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g Fadixa k. volrl, 20251 ¥ ARk
TR 22 9 ol fUtEd AEIdY A
715 97)1eF BEE A&Vt sAG RIS T
Aoz FAd el gy, 12 8, I AV E
dol M= 7l 719l 2 FA7I=<0 KSSB
S Adste A 2E5Y FAVES TEI Q)
t} (Moon, 2023).

HEo], TCFDE ISSB 7154 ¢l IFRS S13
IFRS S27F e ol % 7|19 7% - &7
e Ag3te] st EYEHE [FRS Aldoz
olalgEta 843t =, IFRS S1¥ IFRS
S2+= TCFDe] AXAMES $73] F3etA =
Aot} (IFRS, 2023). o]l wie}l, %7157
ME E7hsl= ¥ TCFD #H ke ¢ %

7 AR Anpgt. FAFHer B oA
T 20199 5 E 20223744 vlEEd s A
FAND T AE7ME A RIS B0E 7Y
5 o A AFRE TCFD @aLste] ot
A FAEA=A FRE JAEHNeH, o)&
AT E Ggete FAEME A
B4 Ay 7o ESG ARt £44E 9
AAEEo] F7kske AoZ yeiyton ESG
Adutel o]l AEE AbelolA TCFDe| uh&
FAAE FA AR FAHAA 24 aHE 5
T Ao Z YEyth

Aol AHEE 3] EA R

4 AnE F AT AR, A5l
Ae 2 el ug AEa A 2 @A
2 A A3}

2. M A7 A Jid HF
2.1 ESG dztet of=xelx[E 20 st AF

U i7lde A9 20229 A V)
ol W H|Fo] 40°50%°] SukE An
Z14el Al 2=l FAAE o
and Lee(2006)<

= A&l Frketal, FAE F7HAY

Aol lon, 9=l FAAZE Al 719
Agol T4 dFS v = Aoz Hut
th 3 Park(2011)% 9] =<9 Fxzkel =ty
7199 AT L 71g7EA ol frefgh F(+)9
HAZE dvkar g om, o= &=l FAA7L
= 71del dis] 7IdAd 2 AR S
Fdgitta HristAdnh ol Ay o=l FAA
o] Fa Aol UFH I, ESG7 FLoa W uwet
TUl Qo A= ESG A et oA &S] g
Al e AG7E #dglo]l WA glon,

H
oE AEH EREL T 2T

¥ o o

e £l J14d9) BSG #EF slFAA R
g9 A el AFEA sk diel, o
T ATE EFEUSEA AFAARES D @
% gl FAARE, D 19 FE %A
we, 3 2d B AFAARER vro} 2
- seoll i

ZF ATk 1 Ad, 3] F5W
5 1% oA frelvgh f(+)e] A7
A= AS gRlstdh BEof, 7199 x4
92 T HAAEE Atolol] ()
o] 4F& Mt A9E =&AL
Kwack and Rhee(2021)%& = 7119 ESG
3

FEol ATAAL & VA= FFol Al A
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Fd = e we 2dHEAdd g d7E BEFF VRFEARY] F4 F % AREe] &
A&srsdey. +4 23, o152 FAAE] 714 opxit= /\Va‘% uHa] Ytk Kim et al.(2013) =
°] ESG FFol wgdte Wa=Es A A g CSR &Fe°] 9= 7|HFA4A H&3 oA
SEFEd vddts 2ESE =& o Al FHAATE Aok AL Elsd

= Al gl dE AR EelAd 2 ESG T 1:1%01, Panicker(2017)¢] @2 952l F2}
=& Bfes Aol ESGE TaAlste TR A= AV B FAse As 7199
EoA SAAA ANsE By JbsAdel wve A&VbeAdd o w2 #AE /AW, g
Ae om g o] AAoMe AfoT ol A W A

Lim(2011)& 1999 58 20091 7kA4] k= & WAl g QlAo] ol AbE] FEAlel Wit
I

AA W&ol AdE 20070 71HS WY = o= A Aol =t
D FAAkek CSR, 7I47kAl 3ol Zs Aad o]# %, CSR =& ESG A #7F g=dAE&
AL 3AEH stk B724 A, 9=l A R FA FAeE v SR AaaAE s
&0l CSR¥ ATl Folr gk F(+)el o = Qs Tk AN, g Aol A=
F= vA= AERE ofbyel, CSR¥F AFA 2 ESG &% #0710, &4 olst F+ #Asls
EY =dAEEe TAALE fFovd & 7hA E71)7F obd ESG H(STD)E dA&HWF
(H)e d&FS vAvax wFY. gEo], 14zt 2 Wgste] ASE4S A shARE, 2
AzHlag)E Fi Al WHeEE 24T Ay, EA ATollM = 718 g Aok zolHe 771
How fFolstA A& FeddFe F= A s, 2l ¥ A3 A xE F3 ESG A
o % UErskH e FA87] fJeiA FESG7IEU (- KCGS)
Lee et al.(2017)< 200411 +-E] 2009 7+A] 7 oA Al&st= ESG &3 A5 HeolHE A& st

AGgAFKEJDS CSR A4& &l = 7] of el=dAEEFe] AHAL AAE Y A
o] CSR Aot o= FAA FAol gt A=A Aol

FHEAE DYt 3FAEA A3, CSR A 9le] ESG et o=l Eg 1te] #AE
el 25l ngL F(h)e AHABAAE 1A 8 v 2 AFUbE e AA ST

i glem o] CSR AW/t =845 =9

F2F Ao Eﬁ frestths RS o gkt 7 10 ESG A3t A &&= F(+)

Alregab(2022)<- A}qu}a}mo} NAES o o] A#ABAZE =T Aol
Ao 2 ESG AFH7F &= FAA 741 H X &=

GFL UF BN A 5% FAFFAA P 22 BHAYE X8 BAY 2Zelx Lol
(09l ABBAZL DL E sk, ESG 2ot ol

A ohiel, &7, Absl, AvTE S
AE BE F4H JunuAt dee 39 A we J1glel A%sbsFdRaA R ESG
5

a
Atk o] @ 9= AT FA 4%E A maA, CDP WA, TCFD HuA 59 w3

s

sl g ESG A¥E FAEUE 2S 93 < S 7199 vATA ARE FAE L L
o, A A BAE BE2A7]7] sl E BESG t}. Cheung and Ki(2023)o] wzw, 7]
o] o B FoE V|goof dnE AHS AAAE v 25 g ol BAAL Al A
S kSl T A AR TN g a7E AESA

rlm

U e =RERE d¥E ARdAE = Atk gEo], AlA Huiqrre == A
a9t} Jung(2012)2 7199 A3 A 29 A}9l BlackRocke ‘7] W 3lo] A s}4]
5 Aot o=l FAR AEE Abold 71gel dig F2 d5s AW T
(1o FABAZ JdS ¥, Selah et al 3 AAsta, FAHoz J)E U)o &
(201008 Aol A = 7199 CSR &5 &A7t F Ae EE%QS’_E T=otebal 8Tkt
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olFA 7IdEe &4 HJol A BAo] =of
Holl whet B JRE o] &t FAAFO] F
A AR e ke FAT 2R ddl, g2 FA
Aol A ANAA R 245 FEd T
lom, A2 o ot s Hole 7l
ddrs ¥ sAA)] #Hrks RE & dn
(Ko and Ahn, 2017). 719 °] S&4ZR A7} =
ofdol weh, el SACNAME SamE A,
g e T 22 SR A7 7
A7EA, FA 54, mAdAEEd 22 7199
A2 kel ojd AaaAvE A=A B2 A
T2 st o wekA B "ol = ol

ek A AFE Ay Ech

Borghei et al.(2018)¢] & AlHE 7|¥o =
RePgh Ak A7 v Ffek 3 A A
ol #EE AFolA = Abolel] Foldt & (+)9

daAA7E EAQZYGE AS FTHGAE oY
3 ARE AV wEES FEA & Y
deo] T AAe &&d & gon, 247t~
WEgs TAIFo=N 34 daet o K
T A 9%S n g Frtskdh =3
TA 719 vE A H YA AE 2 A
H 25 E98 4 S Ao, o+ wax A7t
N =S & Folgta Wit

Lee and Jeon(2019)c] 33t g4 ujz=
A9 7197FX (Tobin-Q) 8] oA A=
Ao A= tEd 2k AdHeR FA
719EY 7I97HA &= steelA] gkt ofF
o7 FAE 7IAEY 7Idg7HAE shEera
AZbE olE oF FA Yol WiEH AAE
A8l AAFA 2 AZE Ve AL S E =
g8 7Hlve AS oveta B

Ko and Ahn(2017)-2 2010d 58 201413 7}4] 2
G423 N 2 A E (Carbon Disclosure Project,
13} ‘CDP’) A& o83t APEA <l ghav|
= AH FA oA RTF ERIAE&ol oW
< A=A 3 ATE PSR AT
4
4

[*]

I, damE AR FA= fmdAEEd §

Fok 7199 oS F
2AE AAS,

Gobrh, A&sksel AFAEe] FAE f

58 & 9on, o TR A TA N
o= ®e HHS 23 dos AE dSE
o], o=el FAAE kA ow Fr A
el og Afnl g 2 BESAAAS 395
He 4TS Hooh AR vy =2
Al A Aedxz gl kel FAAQ] s
oA Hed, F oA e AR B &
A fdsts WHHoRzE 23 o] E(Signaling

Theory)o] AF&%t} (Bae et al, 2018). 413 0]
2 BHAA BY gL FAAES FAGEH]
A& vAFA e BugozHN ols| A AL
S99 AR A S siicty =3t (Zhang
and Wiersema, 2009; Kwack and Rhee, 2021).
w3k ‘Raste 3 ZEdeaE Abgeke] 7]
T #d BAE RastE d9E 7ide] ¢ F
AN AEE Hule Aothgte F+4S A
AsolE&s AAEAT  (Suortti,
2021). ol HT ZEH FAzEC] HAF A
B v A S sidsty] 98 ESG AEE A
= &&3tal vk AR S STt (Doh et
al., 2010; Su et al, 2016).

AAAR FA AAE @k 9 zZEele
A+ CDP, TCFD 59|
A= FAAGHE FA A-E AT
tolEl & ARggttt. &, TCFD #diehs
HoFA dolHZE AlgEE = e BX

CDPe| 7%, wa g a7ts 75

2o

#Ht} (SK hynix, 2022; Naver, 2022; Hanjin,
2022).

@O A ¥ T%(Governance) : 7] 5 W3} gukS
st olats] Ay B e - AE ol #e
W&

@ A (Strategy) : 7)1 T3} PEAwE gra
¢ 71387F 7199 A]—ﬁy A =R ]

5o el mAE gl B ulE

® 98¢ #¥(Risk Management) : 7| &H3}
1 713 80E AdEsta HriskeE Wi

w3 e
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@ AFE % ZE=EF(Metrics & Targets) : 7|
st 919 VslE Hrh 2 #Ageke -
AFEEE At TEEaEe] we U
715 f171E As4owm d&etr] A E

i wEFs #dEete Ax FaskAR, 1

Qe 7] wslel #HE oA, HEF 2 9

de] & Haska #Esks Ak g Fad

FEos AFEI vt oo weh, E AT

Me FAFE FAHlHE CDP7L obd TCFD

HagkS ARE

—

Q

55|

g u

)

R

>
k)

%!
AA e AZIAE wER fojud Al
1ol A o
ESG A= A= ¢f=3x

ZFA B2 TCFD Axste] we HFHR FA
o7} ESG At A B AloloA] &
AR AFTHE 71d Ho=Z FAHJ S &

7b4d 2 ¢ TCFD dalcete] we d44R ¥
Al o= ESG A kel ef=lA g #AE

3. 7 A

= % HlolH

w
kel

AT 20199 HE 20229 7bA =) f7F
Aol ddE 7Ids dde® stk ol &
to] Fnguideol Al Al &-3t= AF doly %
719 FHlol Ao JdRE Hodle AH7bs
JRIAE FHaste] HolHE FHIATL
2019 -6 20227bA] FrrbsdAA g e
719 % 322570 &, SEE= 719 241770, 12
4 @ Aakgdoe] ofbd 7| 127, B8 E B
g3 537, A&7 e A G RAME AkEA] ¢
= 719 496705 ALs UmA 24771 719 9
delH & AM&&Faith

e

ox. N Ho ofy
ol

o

Table 1 Company Selection

Classification Company
KSE Listed Firms (201972022) 3,225
Duplicate or Renamed Firms (2,417)
Fiscal Month not December (12)
Financial and Insurance Firms (53)
Do not Publish Sustainability Reports| — (496)
Total 247

Table 2 Data Sample Selection

Classification Sample
Original Sample 741
No Financial Data in Fnguide (21)
No ESG Score Data (42)
No Carbon Emission Data (61)
Final Sample 617

uEhA, A7 2472 3 3E F 74170
o sjddlelHE FASAT. o FTAAR
Fnguidedl Al A2 E F&T 4 gl& dolH 21
A, SHHF ESG T4l sl dloly 42,
FAWFR AT djEFol e dloly
6170 = A2t HF 617702 dddolg =z 3
AEAEs gt o714 AF HeolH+=
Fnguideol A 21 &3l dHolEE Abg3dtgon,
ESG A¥e S=ESG7ZI =9 (T KCGS)AA A
¥t ESG 4S5 AHEsEA

1 =8H
2 A= ESG AHESGHE AT 54
Fo] X (Proxy) 24 3=ESG7]F= o] A
g ‘ESG TS AH&staith S=ESG7I+=4
374 (Environment),  AF&](Social), A8 F+3
(Governance) & 37F#¢] &S T3 71499

ESGZ #7}3lt}. ESG7ZI=Y e ESG #H7}

Mo v g

232 OECD 7]gAw++z= <3, TCFD,
OECD <14 AAl A3 5 =A 7]Fd F3s
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ool Sy WAl 2 AYEHS A B 7]$< GRI(Global Reporting Initiative)
Hhedsto] e =24 Ql JrF B2 o, 37 Standards Comprehensive Optionell we} =4
FE2 gue Fa 34 ol B dFel e gt} shA R, < =2 719 E9 TCFD #A
AA7EG AA L A B, FAALAAE 19 Aol F7hshel whel, A E7bsA R IA] 2
stM TCFDS} 22 719 3= AFAR 370 4 Al TCFD dAts wkgste] witste 7|14
AR & T HrbetH, As] FE2 714 o] oy 9tk v&Eo], TCFD+ W49l
Fa% g d 73] IS v A= A A 715 #E AT FA 229 olUMHER v
B olerst v AFA 918 e, UN =4 <l =l FAAE X3 ol BAAEANA HE
A A % OECD 9# A AH 58 S AEASEAL A ARl 719 A ARE AT 5
Hrbe Aot Aoz FiEe A R ATk ofel wEl = 7P oy WAo=E
2 oAl W Fa 98 AXA oF9k OECD  TCFD Axste] 9y 4 ARE FAsta vt
Z1gAm T2 4SS Friskth (KCGS,

2023) SFEESGIZI+ 99 55 AA= HAeA @O TCFD REPORTE ¥ E= Wité= 7)Y
FAZ YFolAy, HEAE dubdow F @ A%7ts7d9r34 U TCFD REPORTE
7HH7<1 A SHFAE FHOHEHR, ST Heg 3eE 7)Y

FEH Dewoz & 79 svo= R ® AE7bsH9R1A W Appendixe]l TCFD
%141 o ok <=9 ﬂ?oﬂ A ESG A 9 e A &5 Adete] g W8S A8
H&A 2 ESG TH& AR&sHAIRE, 2 el A = 714
v Xt g AGggk 20 ESG T4HES AME @ A&7V drax il B 7] GRIE
ste] A EA S skt otye}t TCFD Hid: wskgs Hals

714

322 Z&5HE ©® 9 A F 27HAE EFste] dzbee

oA ALEEE FHHF A 714
& (FOR)& Fnguideol A F=3F o=l F4
B 85S AFESAT ol HA AETA agste], B AFAE 9 57 F sk
T e &=cle]l Bfsti e F49 HlFS gx= B3¥gd TCFD Haets wgkgow
5o, Beet $AdFE By xdste] o= ZbFeta TCED dargkel st4 FAjstsivtd 1,
B T2 FolA AEFA FE e gkl ol 05 Foste] yrws=E wSslal,
thool= 7] A ATFE R o= F o] & 3| LAl ALE3A
A7 B SRl AT v ERE A
T At 3.24 SHH=E

TEUF HAAZE(FOR) Y FIFS 7

3.23 =dH$, A5 MFEe dFgS FASH] AsA 9

2 dAge 2485 FHAAR FA A o] 71E =uES Histe 247~ wEE
(TCFD)& 3etetr] 138 71l A&7t 49 (CARBON), HAHE(LEV), 719<%(AGE),
BRuAE e o 34 #d JRE TCFD FA 7 (MB), & 249 E(ROA), 71|
Aagtel 2 FAER=AE FHSAH. O H| & (RDIN), &3] d&(TURN)S AF&3H3
Bl olx =RAME FHAHR FA dHolH t} (Ko and Ahn 2017; Park and Noh, 2017;
E A&7 AdEuA FA ofF 52 CDP A Borghei et al, 2018; Yoon and Kim, 2022;
gWto g %%3}913} (Ahn and Ko, 2014; Ko Alregab, 2022). 227} 9% 3F(CARBON)2
and Ahn, 2017). %3 7|22 o2 7|4 diF-Eol 71dol A &7bs 7 a3 Scopel
1127}'8751"33#/\1% ke o A&7 A Scope2®] WiEZF FAE A& FAHE&
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Table 3 Description of Variables

Classification Varla‘ble.z Variable Name Variable Explanation
Abbreviation
Foreign ownership percentage provided by
Dependent FOR Foreign Fnguide
Variable Ownership (Number of shares held by foreigners /
Number of shares listed)
Indepgndent ESG ESG ESG total score from KCGS
Variable Performance
1 or O if the organization disclosed
Moderating TCFD Environmental environmental information in accordance
Variable Disclosure with TCFD recommendations in its
sustainability report
CARBON GHG Emissions GHG emissions disclosed by companies
(Scopel+Scope2)
LEV Debt—to—.equlty Total Liabilities/Total Assets
Ratio
AGE Age of Company | Year in question - Year of establishment
MB Stock Value log(Market Capitalization/Total Equity)
Coptrol ROA Return on Total Net Income/Total Assets
Variables Assets
RDIN R&D E)Fpense R&D Expenses/Total Assets
Ratio
TURN Total Asset Sales/Total Assets
Turnover
Classified by the Korean Standard Industrial
IND Industry Dummy Classification into 12 industries
YR Year Dummy Year dummy variables using 3 years

(LEV)2 XAE A4z Ue ge=z,
Ayl go] FEFE 9w FApALe] vl & o]
ofd Aoz 7gH 7]dd

LT RREE
d5= P
&
4

A 4

(MB)= A7} do ] AR
a2 HI goem e A

o EFAAFES E(ROA)E

FAES

Bl = A &oltl. ROAZF =& 7
o] FR A A FAHZE HE
et 7)) H] & (RDIN) &

A FARE e ROz,

H(AGE)& 3l

dx=E W glow, oqd 7]
JE7F ol o=l FAAE
Q1 7k wE F Stk F7HA
S ve H Ad=
s AT F
F71zol ol A
rom, 71el gYFdES U
R
s Ao ]
Aol
AT H & o] =

of ol met 7] dgrdEe] wobA L, ¢
FAAEEAE FHAL dFS v Ao=
o Awlo] ExHSe F3EAT wE Ao F
A0S Ui SRS A& (TURN) =38 959l
Aol Fost ¢S vH Aoz Huy o
A7l Fgstdnt v ow 7ol 4k
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Fig. 1 Conceptual Framework with
Moderating Variable

FOR; ;1 = Byt 51ESGi,t + 5, TCFDM
+ B, ESG, ,* TCFD; , + 3, CARBONi’t
+BLEV,  + BeAGE; ; + 3,MB,
+ BsROA; ; + ByRDIN; ; + 1y TURN; ,
+ 2061 IND+ 25, YR+ €1

AFEPoNA B(ESG A3t B L(ESG A
39} TCFD ¥A] o9 el st
oz EAHEYUH 71ge ESG Aot 1 7Y
of tigh g A% oFAqA & 7He] #HAA o]
TCFD #aigtel] mE SFAAH FA o Fo u}
g #ol7l EASTE AL ousnz S

5280l

B oATe mye vgy gow wARA _
gl BSG Ao dFaAREe wA, ng ) Ios Aem AR S
a2 #AC g TCFD A of%-9 4%
g EAe7] flal A A Fo7kA A
w318 BA AW AARAe caad gy 4 97 B
o, & A7+ ts AXd did HAqAELE
S BAEE nEgozy LW 9Tl H 41 7| Z8AHZ & AnaH &4
FE& 1 AAE, 9] MeES t AlAe
ol 2 &gsle] FARMS AU 2 AT AREHE RES 20199 H-E 20224
A fhER AR F EE PHeE
714 24770 370 A HolHEA, HF FE
T 617tk S A - akel 1% olWell 8
ot e A WHFY A - s 1% #HeR
A sH(Winsorization)gto] =% 7} 4 A3}
Table 4 Descriptive Statistics of Variables
Variables N Mean Sg?gggi Min Median Max
FOR 617 0.16 0.13 0.01 0.12 0.58
ESG 617 4.04 1.05 1.25 4.25 5.75
TCFD 617 0.58 0.49 0.00 1.00 1.00
CARBON 617 1781.01 8386.31 0.23 82.66 75484.49
LEV 617 0.51 0.18 0.12 0.52 0.91
AGE 617 38.88 21.11 2.00 43.00 90.85
MB 617 -0.04 0.85 -1.92 -0.13 1.92
ROA 617 0.03 0.05 -0.15 0.03 0.21
RDIN 617 0.01 0.02 0.00 0.00 0.10
TURN 617 0.85 0.45 0.10 0.79 2.56

Note. ‘“Table 4° shows the basic statistics of the main variables for a

total of 617 observations

from 2019 to 2022. The mean, standard deviation, minimum, median, and maximum values of

each variable are presented in order.
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L2 7P 9FedA o] FUEE A
HojFk, TCFD %3 FOR¥Y 1% oA
F(H)e] A#RBAE 2= Aoz yewd, o
9]¢} CARBON, MB, ROA, RDIN¢| A4 5=
z+z} 0.276, 0.166, 0.217, 0.257, 0.157% 1% &
ANA BT fFolgt &+ FHAAE Holn
gom LEVY A% 1% FFolA #23 S(-)
o FaBAE HeFa 9]

2 o 3L

2 R T M BE gA4AE wEd 7S FEFS MH F ;l—t— 7]
754844972 = EC02eqe W=t o, 7 A AA g Aol 3424 Ao wEW, ESG
A W& A s 2 Aols malv) B R e molw, 1% FFelA #9Y
T OE FARSS FANE(LEV)Y FAE th o= ESG HF7t =&55 =, ESG A¥%
FeEROAS BT 217} 05134 00802 7] 7k 55 97 FAA7 4ol el B4
Fo ATk M5 @S oM, FALNA  HQA YAE sha, obrt 9T FAAe A
&(TURN)®] 42 0.853]olm, HAZS 256 &0 Seh/tes 3oz sAgrh
glol . TCFDx= o] A3 A (Suortti, 2021) <}
‘Table 5% F&WH9 FAALLH F8  ¥£5A FORA () #AE Rgo 79
oA W4 7He] Pearson A@ @A B4 A shA &S skt shA R ESG9‘r TCFD
Table 5 Pearson Correlation Coefficients between Variables
FOR ESG | TCFD | CARBON | LEV AGE MB ROA | RDIN | TURN

FOR 1

ESG 3317 1

TCFD | 276" | .343™ 1

CARBN | .166™ | .087" | .129™ 1

LEV | -221™ | .076" 062 .033

AGE -.028 | -.135" | 116" 104 -.072" 1

MB 2177 | -.008 .007 -149" | -.100" | -.218" 1

ROA | 257" 051 -.012 -.035 -467" 025 200 1

RDIN | 157" | -.019 | -.017 -.047 -208" | -.052 | .338" | 171 1

TURN | -.012 | .079" | -.018 -.128" 052 -.054 | .079" | 204" | .008 1

Note. **, * represents significance at the 1% and 5% levels (two-tailed test).
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Table 6 Regression Analysis Result

Dependent Variable : FOR

Variable Coefficient | t value
Intercept 0.353 4.864 H K
ESG 0.027 4.190 ok
TCFD -0.048 -1.325
ESG+*TCFD 0.023 2.587 ok
CARBON 0.001 5.331 otk
LEV -0.105 -3.491 ok
AGE 0.001 1.736 *
MB 0.020 3.352 otk
ROA 0.424 3.994 ok
RDIN 0.546 2.221 ok
TURN -0.021 -1.968 ok
YR Included
IND Included
F-value 17.12 swokok
Adj. R? 0.3761

Note. ##x* *x * represents significance at
the 1%, 5%, 10% levels.
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FEOR FAT FHDH gl E%ﬂ“ﬂ

CARBON©] 9= AEEF} F(+)o dAE
“427“1%@ﬂ*ﬂk§o1%g¢%95%
A REEo] Foplth= 2

and Noh(2017)7} =93 &7k~ wEZ 7)

A7EA Zke] freldk &(0)e #AE dwkd
Avteta B 5 dvh SA, 27 wjEE
o] Bl AL 7Y FAo] =uE AS
ojul sl ole] 9l FERAE FolAe] e

7Igel HA=4doz2 FAsv= Park and Lee
(2006)¢] A+ Aol we} F&3d] olfT F
A= AT Aol FAAEET S+ H
AS He AGE:E o#dd 7|dYdsE ¢x9l

2ol < 9u|git}. o]

st U=, ogH VPddFE FR vy

g 2

o= 34 BR 34

A7 =& E QoA FAAIE goldths

S oumdit) ¥(+)e] A9E K< ROATE F

=S s TdAEEo] =okd
S 9u]slH, RDIN B3k %F(+)o] #A

oug Jjde f@o] FAshe= 7P dS
Sl

2247 FAAQ FrlsthE AS

>
NS
Y
&
©
4
o
Hir

-{m

A &(LEV)e 3 A 105019 1%
FrdlA Femgk ()9 4741% &% . ol=
FAugo] AL VYL TFE HAqATE] =
ojulgtr}. FA}4H3] X & (TURN)
0212 5% oAl freof st

L
L

JJr ol w}am ESG A #7F 9=l
Jol S n & Aolg= [7HA
113, TCFD A xgte] & A AZR FA| ofF
= ESG A#e xdA & #AE st
Aolgt= [7H4 212 =5 A9ssit).

Lo

ot

)

)

4y
ot J

O

() #A

o

O_u FUE
M _1>4 il

o
I

51 AT el @¢9f

4349 1F A7 Bl 24, £
20253 Ak TR 22 9 o4
YEe AL FIuIAE

3 =9 71 s

of WA o @ua,Tam
Amete] WE AW FA Rt ESG A
Q}Q%ﬂﬂ%%AWMW

iy
L
HE

X
b

ol
N
_ﬂ
o>
.

Pearson—% A} A 7} I
ol ESG AFESG)S FAAR FA o
(TCFD) ¥ 74 24 E%F o= &3 &



Moderating Effect of TCFD Disclosure on the Relationship between ESG Performance and Foreign Ownership
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