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The Impact of ESG Frameworks on Economic Performance: The Mediating

Abstract

Role of Logistics Performance and Liner Shipping Connectivity

Park, Byungin

Recently, a framework crystallizing as Environmental, Social, and Governance(ESG) has been ex-
erting significant influence not only on corporate investment and management philosophies but also
on national policies. This ESG framework is becoming an essential requirement for all
organizations, It has become an obligation at the corporate and national levels, particularly in the
maritime, port, and logistics sectors. Anticipating that the adoption and utilization of the ESG
framework will reach higher levels when it becomes a necessity, this study utilized data from inter-
national organizations such as the United Nations Conference on Trade and Development(UNCTAD),
the World Bank, and the World Economic Forum to analyze the impact of the ESG framework on
national economic performance through the maritime, port, and logistics sectors using Partial Least
Squares Structural Equation Modeling(PLS-SEM), The analysis revealed that while the ESG framework
did not have a direct impact on the national economy, it manifested substantial indirect effects
through maritime, port, and logistics sectors, Therefore, in these sectors, the establishment of the
ESG framework should be recognized not only as an expenditure and obligation but also as a cru-
cial investment that positively influences the national economic performance. The study's findings
are limited by the absence of data beyond 2019 due to the impact of COVID-19. Therefore, it is
anticipated that more accurate current effects can be ascertained when newer data becomes
available,

Key words: ESG frameworks, maritime, logistics performance, ease of doing business, global com-
petitiveness, structural equation modelling, total eftects
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A AzEolH, 2018 HlolE ] B ERAEHAE A
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Ag+ Hx 20073 WAIEF 20108 FEH = 2dnt
A A8 2] 'Connecting to Compete' E.1A] ] AlA|]
HohArvis et al., 2018). 2 A= =7t 7
F8% & 9 FY AEES 7He R HddE oy
7Rel sfe] Aol disl EF Adutel #st sdE
& (customs efficiency), 21Z2} &2 (infrastructure
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A vz T FEE 2R ok 4

7he] AAIFEZe $IAE 7de e R =4 sh,

1) St dsAE oA Al SR
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6) 118 =HZFAAHGDP per Capita)

1919 GDP(GDP per Capita)= =7} =] &7
AtEg AFFE U Fholrh, ol £ AFdlA
488 Ity BARHAE SHsk=d AT AR
ojt}, & A7ellx= IMF] 20189 H|oJHE o83}
1, Z7PE A5FE IAST(GALAE > 12,375 &
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I 1, 7HE ¥ SEX|E} O x7H
E1S A& | DB = | E DB
ESG H|A|(ESG)* AH-8-21 4 (EDB)
EmPo | Emissions & pollution SaB Starting a business
. ) Dealing with construction
EUS Energy use & security DwCP .
EnPil permits
(Environment| CRR |Climate risk & resilience GE Getting electricity
) FS Food security RP Registering property
Natural capital endow- . S ess
NCEM P GC Getting credit Doing Business
ment & management Report
. Protecting minority invest- | (World Bank)
AtS Acess to services PMI
ors
Demo Demography Sovereign PT Paying taxes
Sopil ESG Data
) Edsk Education & skills TAB Trading across borders
(Social) Potal
Emp Employment (World EC Enforcing contracts
HN Health & nutrition Bank) RI Resolving insolvency
PI Poverty & inequality Z=2Y FAF(GC)
EcEn | Economic environment Ins Institutions
Gen Gender Inf Infrastructure
Government effective- .
GovPil GE ICT ICT Adoption
ness
(Governance)
HR Human rights ME Macroeconomic Stability
Global
Inn Innovation He Health . .
Competitiveness
SRL Stability & rule of law Sk Skills Report
ANAE EEAA A @SCI) PM Product Market (World
Liner Shipping Connectivit Economic
v
LSCl pping ¥ | uncrap LS Labor Market Forum)
Index
EFA3HLPI) FS Financial System
Customs Customs MS Market Size
N Connectin
Infra Infrastructure g o BD Business Dynamism
Shipments International Shipment Coﬁlpete IC Innovation Capacity
Logi_quality | Logistics quality and commerce | Report A A F(GDP)
Tracking Tracking and Tracing (World World Economic
Bank) |GDP.n_perc GDP per capita
Timeliness Timeliness Outlook(IMF)
*AAeRe E AFE 71HHS AAEke], Jiang et al(2022)8 Fmete] Feol @ 2ZAFE HAPAN. £ ESG AA]
AEA R 7UNR Fsty] wiidl, 1771 kel ads 37 Faa90v 1]*]



172 s=aoinstsix, Mo Mas

2 A= A MAE ez Z71e] ESGAAI}
SAAY, EF A, A S0, 224 FAE,

AR 7h FANFeR o] Folxl Exgh Ry e
13 BAE welr] S8 FEFHAAE TR
2 A2 (PLS-SEM)(Hair et al,, 2022; Hair et al,,
2018)& A}83k9t)

oxl oftt
>

PLS-SEM> vhil=f &2 gl 8914 golvM s
sl W ot Hair et al,, 2022), ZE2F 74t
TZYH AR (CB-SEM)°] T2 o|29] <l T

22 e AREX|VE PLS-SEMS F& wWFe] 2
A AR Aske d s 7] widel g1l
7 AgEolal &A Aol o]&F FxE A

Z=dle -838FcHHair et al,, 2022),
2 AFME # 10 AAE 23 AF2E o]§3)
PLS-SEMi-4-& 8t} 7t 23t #k&wjc} ks
} g EE F7kEel Apolzt Qlo] AA F7RdE e
Aol 7hssk 137D sl dA=7Fe] 799}

£

N

e

1) Albania, Algeria, Angola, Argentina, Australia, Bahamas,
Bahrain, Bangladesh, Belgium, Benin, Brazil, Brunei
Darussalam, Bulgaria, Cambodia, Cameroon, Canada,
Chile, China, Colombia, Comoros, Congo, Dem. Rep.,
Congo, Rep., Costa Rica, COte d'lvoire, Croatia, Cuba,
Cyprus, Denmark, Djibouti, Dominican Republic, Ecuador,
Egypt, El Salvador, Equatorial Guinea, Eritrea, Estonia,
Fiji, Finland, France, Gabon, Gambia, Georgia, Germany,
Ghana, Greece, Guatemala, Guinea, Guinea-Bissau,
Guyana, Haiti, Honduras, Hong Kong, Iceland, India,
Indonesia, Iran, Iraq, Ireland, Israel, Italy, Jamaica, Japan,
Jordan, Kenya, Korea, Kuwait, Latvia, Lebanon, Liberia,
Libya, Lithuania, Madagascar, Malaysia, Maldives, Malta,
Mauritania, Mauritius, Mexico, Moldova, Montenegro,
Morocco, Mozambique, Myanmar, Namibia, Netherlands,
New Zealand, Nicaragua, Nigeria, Norway, Oman,
Pakistan, Panama, Papua New Guinea, Paraguay, Peru,
Philippines, Poland, Portugal, Qatar, Romania, Russia, Sdo
Tomé and Principe, Saudi Arabia, Senegal, Sierra Leone,
Singapore, Slovenia, Solomon Islands, Somalia, South
Africa, Spain, Sri Lanka, Sudan, Sweden, Syria, Taiwan,
Tanzania, Thailand, Timor-Leste, Togo, Trinidad and
Tobago, Tunisia, Turkey, Ukraine, UAE, United Kingdom,
United States, Uruguay, Venezuela, Vietnam, Yemen

=7 &5 AEAF] Aol AHslr] gk 24
< 7Y JE 248 B8 AYH a5
FALETT | HeE vy FHX A fog
zpol7F AEAE AARE = Jth(Henseler et al,,
2009). g BAdH el FFE rlAE o TR
?le] Fawet AArEs F9dh] fldte o=
4T =82 (Importance
Analysis, IPMA)S 33}3th. ol miAIR A B
o] &85v FoEdIEA(IPA)(Martilla & James,
1977)0ll 719kste] PLS-SEM W ollA] AAISH= Ao]
TH(Hair et al,, 2022).

E =5 ARESE ZE dloJEE 20184 Aok,
AAAFAoR Ae] sde] Ho HlolHo| A7t Eas}
A% 2019@%E A3 COVID-19 wl&Eol] ©]F LPI
o GOl 59| BlolE7} MEHA €] uite] HEol
sHAl Al Al HAL HlelEl?] 2018d A=E A}
&3 F ol ATt =3k EXMe AE3E Z2a
AL SmartPLS v.4.0.9.6 A~XEg o2 2839t
(Ringle et al., 2022),

Performance Matrix

D 2y 74
AR =E o] BfFAS Hrtalr] Yeire A3
(QIFEY)9 BEAS AL, ol& |83ty
Ao 7 FZREH (structural model, WH-2E)Q]
A3 wom PGS #AT
o 3t AznELs FAFI
3]
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25 A7 ¢

R I Lo S LS E L
A = Y4 BYAAE BE) 3 ey
H Egl=82 (confirmatory tetrad analysis, CTA)<
SRt BT ZPUS @ A0 R F9 o
2 @ o] BRI Fe| Ao|z olFoldl HlETs
z FHARFE R Adgtt
2022; Hair et al,, 2018), o] w}=H
ESG AAle] 374 (EnPil), AF3](SoPil), EF773ZHLPI),
223l ARIE-o]4(EDB)2 WHH 2 E 183 ESG
AA 9] AF2(GoPihe} SEEAAAF(GC) T
dqaire FHRFPes FAHE FHEY

(Hair at al.,

(composite model approach)©.2 Z2lEQr} o]
vtz T3 gz w3o] FAHQAE I B
SRS 717t Sastolo} ),

LLECHE

S W o

@9 1 G A AATel vlAE o 24 173

WA ReAAE 2dY HR4e SR
(convergent validity), WHAHAAZA, FHENS
Fal BgAe Seld wa YA Aot

THENGA, W] F2(collinearity  between
indicators), 8|3 RIIERe] Fold7 AHEA
(significance and relevance of outer weights)2 3
sissg

o one FaRIe  TAMY EHA
(colincarity), FEERW 747163t B fel g
7} A (significance and relevance of the struc-
SRR

ol

tural model relationships), 2|1
(explanatory power)®Ag 53] H7}FecHHair et

al., 2022).
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FEok] SARR] B B3k Sl
= ‘/] QTX41H ° E 07]'6]44' 7]"‘%}1\' 0 700"‘
B B feldh 2o detshe, 0.400914 0.7004}]

o ke ol SR TS Ui
PR J1Ee WSS B9 S4B F7)

BICHHair et al. 2022) ESG A|AQ] 34 sl e s
7ol eRE midsiAt ARgsh=t] 2 Ak $e A
o2 ek} o] Fl9lQiolr] YR o] LRAAF
o] oRH|e ETetaL AABHA| ek olfs olEe] A
A7} o]22 g EF el S & ¢ 7] wiEeltt
(Hair et al., 2022). 1% 29} % 20]4] thitie] 9 2]
Algko] 0.7 oPdo = AL 23l SHRHPo] Ax

AZE a1 Y= AoZ IHEScHHair et al,, 2022),

2l

daje}l A
al.(2022)°] u}=
B AlEm

AF=E o] 8FTh Hair et
W 2 duis 21240 Satoln)
ggko® 070080k ol dH o,
B ops} 2o ' el 0.600 ool g
SFE7PsRICH Sk B 2014 B 5 glsel, TN
o] Zzn} Ot ghe 0.544014 0,974l T4
A% ke 0699914 0.984714) Wil k. ulet
Al B oo vlddrn s o z.;g];] FAEES o

016 =5

Fol TAGE Aspl EHeka Qo

Q FHel3A
oA TAFE ] 1 SAHFE EAke AWsl=
A2, AMEE AEE I B2 F2(AVE)°|H 0.50
H A

ZHEcHHair et al,,
TollA ESG A2 A 449

2022). H|E £ ¢
Eo] AVE(0,454)7}

A AR o drkn Bk, ok ATl
@ T WA g Ass HlAle gakel 7] wiel eERd A2 9l
A eJstA] il AR o] &3tTHE 2 Fx).
TNEe] U AR AE=g AAskE ddle 2
H 2, HEXIETEoIAN SHZEo| EtYY (RelsHX] 2 &= H2l)
A FAIZA TS WA 3 AlF= THEIGA eI A
T370d A= AR A A =F EAcs ARAE = AVE HTMT
).7 .6 ).6 .5 (.85 (or .9)
§ . EmPo 0,6623
ESG-EnPil* :
i i : CRR 0.4276 0.5444 0.6989 0.4538 o
nvironment FS 0,8603
ESG-SoPil AtS 0,8741
(social) Demo 0.8610 0.7870 0.8762 0.7029 el
oci Emp 0.7768
Customs 0.9679
Infra 0.9783 c
LPI Togi_quality 00814 0.9789 0.9845 0.9406 of
Timeliness 0,9515
SaB 0,7011
DwCP 0.7370
GE 0,7425
RP 0,8182
EDB PMI 0,6262 0.9049 0.9224 0.5708 o
PT 0,8422
TAB 0,7895
EC 0,759
RI 0,7617

eRA W

ul=3}
—11:1
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@ wey etal, 2022, 1 304 B 5 Qo] B el
B e RS Qe TAREe) Az 00 TATHE & T oIS wEep] vl
HEISFA LS 0lE3S ) ks
TrREnD U 5 o ol Wishe g B 9E WET Ao deadn
& vek VEe HTMTO]E]-(Halr et al,, 2022).

Bk o2 Axkdrt, HIMT 3 °l 101] W& FAA SAHRY M= SATEL ] FARBEA &
i gdo] FEsivhe 21E vERiH, 0.85 (“E ofof 3}7] whitell F8S Hrtslob gt FdH
= 0.90) mRke] Fro] dF ¥Hcrh(Henseler et al, SR 7t ST gk FFe] Al o
2015; Hair et al,, 2022). 3 2004 & F Ql%o] & 3 Zt ASHF AT ANE) s WHE e
T 5 ol WEee Zes yeh AT T} PLS-SEM Aol 7152 2F S4%S
AFEESS A FEHY] wEd 771 B4& 119 o] B2 ARG AR s T whell
& Stk A8 EAe TAANES AFAE 5 ek Rt
Ao o FHgalr FA9E Gl VIF 5.00&
2) FHYAE 245 7} AAIA & FoH(Hair et al,, 2022). & 3014 &% Inf
E Ag RE IR T4 FAANVIE)ZE
O Feesd So0el 2 % A e, B i Vi
FAAARE L9 At SATEY FHERES °] 5,007} M52t o7 wiitell 3o A
Hrkel7] fsliME F582 (redundancy analysis)ol| o] 2A| Z g3 nx|x] Lcim Fuksick
A JAH o =AY ARy F2Y JE(EE (Hair et al,, 2022).

kel ghE)te] ARPAT] 0785} otk gk (Hair

# 3. YA xEZY0IM EY2YE| EfFY(RASHX| 22 = Hel)

g aqee i 2]} g ol7}=X] (outer weights) ﬂ—‘%ﬁ?_]—?ﬂ, A 2] (outer loadings)
B % -3k Al 3d= 4%

EcEn 1.1960 0.6076 9.6949 + 0.7931 22,0864 t

ESG-GovPil Gen 1.1932 0.2345 4.8393 0.3600 3.35251
(Governance) HR 1.2726 0.4066 6.0962 + 0.6765 9.3808 t
Inn 1.1044 0.3020 5.5397 t 0.5251 4,7622 +

Inf 5.0561* 0.0390 0.3665 0.8772 33.0464 t

ME 2.1421 0.1047 2,2788 0.7700 21,0397 t

- He 3.0162 0.0616 1.1519 0.7211 18.0267 +

Sk 4,8661 0.2293 3.0530 1 0.9015 42,9000 t

PM 2.5832 0.2615 4,8969 0.8619 30,3090 t

1C 3.8924 0.4355 5.8942 1 0.9382 55.6126 +

* T4 71 VIF =59 27 BloluAE de FEd
1t p<0.01
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12 EcEn

13.Gen

n 5736
02890
——0.9641 —- LI — 1.0000— 18.GovPil
04337
U 2594

3.Governance

15.HR

16.Inn

52 He

£E n 0985

u 2870
— e
01523
u 1263

55.Inf

——0.9933—-FR ELTEE8— 1.0000—18.0._aliGCI

56.ME

om e T6cns scic
ez,sk
33 3 84X ZFTYH SEEM(+HEIZHEN)
® woldnt Metd @t
theol B9 AZS] frolde HEE Brhshor
3} Hair et al, (2022)2] HaL Fxjol ule} A2 A

Erge] FANE gt A2 T = (relative con-
tribution)Ql &%) (outer weights)7} 5% -F-ol<=
o fofskRAE WA ERigt) 10709 AREEZE
Infeh He® ALl 2itel Tl et Aok

(3) TF=E3 9 H7}
O A2 H7t
TFZEYE FFH SARFY o] I3HA H
77 ettt & 4904 344 71EA(VIF) 5& ¢
7+ A3lsl= LPI18—GDP1S TAIE At RE
FAANEY A BEAXVIF)ZF 59 % A

XA o] %L&E'ﬁgl FAo| Ak AAH o
ITH(Hair et al,, 2022),

Q T

PLS algorithme 53} HA2ATET PLS
FE 5 10,0000 o3 ol A4
A= B 4 9 39 29} 2o} Zb =7eket BSG A
AL vES oY 7Nl AA =7F AR
384 JFE VA= AS FRAFYITFE @ =
0.05, Itl ) 1,96)& 4 JAt}(Hair et al, 2022), :LFH
w2 AN @ =7t freltets,

78 IA oA 2 FHeH(relevance) H7}
EE

bootstrapping (3

>~

SR

2R} Solhdrt. AA TATs} Gol5hA] oke o] F3] AA Pgrhd ¥ =71 75“—‘1” %%

Ao AgA FE%E(outer loadings)7} Golshd =3 o F-83lx &t} olo BF foldu AP

o A% Z-83THHair et al,, 2022). 7 (Hair et al., 2022).

B 4, s¥E xEde| MY U HEA T2 "ot
74 ARAT 4% p-#k AARAH VIE

HO11 : ESG18 — LSCI18 0.3282 3.5973 0.0003 ) 1.0000
HO12 : ESG18 — LPI18 0.6541 12,1942 0.0000 9] 1.1207
HO13 : ESG18 — EDBI18 0.4405 41436 0.0000 9] 2.8416
HO14 : ESG18 — GCI18 0.2657 3.8195 0.0001 %9 3.1825
HO15 : ESG18 — GDP18 0.0825 1.1886 0.2346 717+ 3.9508
HO21 : LSCI18 — EDBI18 -0.0425 0.4772 0.6332 7)1zt 1.7428
HO022 : LSCI18 — LPI18 0.3933 7.0493 0.0000 < 1,1207
HO31 : LPI18 — EDBIS8 0.4354 3.3955 0.0007 9 4.0221
HO032 : LPI18 — GCI18 0.4615 6.5655 0.0000 2 3.0363
HO033 : LPII8 — GDPI8 -0.0285 0.3002 0.7640 rikas 5.3543
HO41 : EDBI8S — GCII8 0.3066 5.4330 0.0000 9 2.8569
HO042 : EDBI8 — GDPI8 -0.1556 1.8678 0.0618 71ZH L) 3.8803
HO051 : GCII18 — GDPIS 0.9467 7.6878 0.0000 59 10.8855

T two-tailed t-test®] YAF(F-2)

)0 #1=2.74(p=0.01), **t=1,96(p=0.05), ***t=1.65(p=0.10)
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i

AQaste FHoR B

[

e, ® 49lXe o
7} (HO015, HO21, HO33, H042)S A &8 #A 7} &
3ttt YR 7MEAEL 5% fegTola fe
(p0.05)3F] A=A}, HO11, HO12, HO13, L&
il HO149] A¥+= ESG AAZF 5443, B/
I, AFg8-eld, aejal 228 v JF
o] Fo3hg HoFET) oAL & 59 ESG Al
ARG7E ERATA JFE HTHH1)E
Larson(2022)% dx|gch e =2 ESG AAA
F7F =7ke] AT JEE vRIthE 7 HO15

= AAEHA] &9t o] #AE TS Diaye et

7 o3gre golsh} vy ke sheolsly] o
Hrta gt} olo] W= B A7yt 20189 Hlo|E]
S o] &gt

%A1 (HOo11), A
A3 (Ho14) o] o
3 olE o] S FH o sl 1y
oEo] AwtH oz Irbe] AAY 2 Wby

I A Asolal ZIdolu =7ke] ESG AAle] =

Ao Ho )
onl

(Zeng & Jiang, 2023)8 il & of 33 Feld
TAARRE FFEEY FTEERL EldTrr dagt
o2 yekEch

EAART Aol dH2) H ERAY
(H022)9] #A| & 7P HO21: B ATHA

HO022+= & ¢I7-E(Chen & Hasan, 2021; Fugazza
& Hoffmann, 2017)x] 8 AAHT} =& 5997

e FF EHFol FHe i) wiEe &+

gl S dFE VAN, FAREUR HFdA
Aol e A%E olok] a7 wiEdl 44 4
& vRintal Ak

g STk AF8old(H031), S=E Y
(HO032), 18]aL 747 H033)3ke] 7HdZ HO313%
HO32E fofaht HO33S fFojabA] eksieh. 7Hd
HO31-2 Alioni & Park(2020) 2% 747} AH¢
Soldol =t =7t YA R} & < len, 5§
8] FASHe] ol A7) wiel F Q<17 #A
7b Eohal & 4 Aok E8F Gani(2017)9f W= A

=

i

714 H032%= Zeki¢ et al.(2017)9} Pupava &
Golubovic(2015) 8] &R} A A H| FA 2]
FFE VRt oA ARBRE ATt EIE
o} 7 HO332 AAEA] &Skt ol &R0l
=7F AAEEe F83% 9¥(Aboul-Dahab &
Ibrahim, 2023)& 3}, 34 &5 479 7/
BA el sAAR dFE wA(Wan et al,
2022)M, BF A7t 7 TP mAlstelle] g7
S AA AA dF ol d¥(Khadim et al., 2021)E
F71 vzl 384 A% vA Zolgh= Asfok=
AHHETE o7l HA] FEAT 5 Fg AlgRlo]
g a8},

AF Aol S2EAAE M4 ek
AR AAATHH42) o e e AR = A
et 7 HO41S v o] AT AAEHI
ot 22dRAELe AgAE, Akt 55 2 Al o
ol thgk 7isS T8l A=e] S A58t F
FHo0=2 A HE-E FolH(Vuckovi¢, 2018), 4
g Eol7] fal AFAEAE st AAL7] A
of AAE WA F v TAHE Ao AH 2
3 A 1y d¥S ATE F JrhAaslhn &
Tathdil, 2012), 53l Alg-8o]Xo] &7, =77 2
T XA ALs 3l FA ol FFS = (Doshi,

2019) = 7] wWigol e A4H YT vAlE Aol
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0 A Z O olF ?
= ki vt p# 2.502/? L]EH;;TSO% 1(;?]01.}075})'
Environment — ESG18 0.1431 2.4612 0.0139 0.0068 0.2381 9]
Environment — LSCI18 0.0470 2.0212 0.0433 0.0013 0.0935 9]
Environment — LPI18 0.1121 2.4887 0.0128 0.0053 0.1842 9]
Environment — EDB18 0.1098 2.4549 0.0141 0.0052 0.1820 9
Environment — GCI18 0.1234 2.4792 0.0132 0.0060 0.2035 9
Environment — GDP18 0.1084 2.4358 0.0149 0.0050 0.1813 <]
Social — ESG18 0.3890 7.0734 0.0000 0.2576 0.4741 9
Social — LSCI18 0.1277 3.3211 0.0009 0.0483 0.1993 <]
Social — LPI18 0.3046 6.6421 0.0000 0.1995 0.3785 9]
Social — EDB18 0.2985 6.9990 0.0000 0.1979 0.3656 9]
Social — GCI18 0.3354 7.0281 0.0000 0.2219 0.4088 o
Social — GDP18 0.2945 6.7962 0.0000 0.1933 0.3621 frel
Governance — ESG18 0.6767 14,4017 0.0000 0.5951 0.7807 9
Governance — LSCI18 0.2221 3.3642 0.0008 0.0956 0.3557 frel
Governance — LPI18 0.5300 12,4425 0.0000 0.4584 0.6233 S
Governance — EDBI18 0.5194 10.2368 0.0000 0.4320 0.6296 9
Governance — GCI18 0.5836 12,9113 0.0000 0.5063 0.6828 9
Governance — GDP18 0.5124 11.2956 0.0000 0.4341 0.6129 ¢
ESG18 — LSCI18 0.3282 3.5973 0.0003 0.1405 0.5004 <]
ESG18 — LPI18 0.7832 21.4942 0.0000 0.7046 0.8465 ¢
ESG18 — EDBIS 0.7675 18.7305 0.0000 0.6793 0.8416 9]
ESG18 — GCI18 0.8624 36.3967 0.0000 0.8097 0.9029 frel
ESG18 — GDPI18 0.7572 23.5741 0.0000 0.6902 0.8168 <]
LSCI18 — LPI18 0.3933 7.0493 0.0000 0.2922 0.5098 2
LSCI18 — EDB18 0.1287 1.7161 0.0862 -0.0111 0.2773 71z¢
LSCI18 — GCI18 0.2209 4,2493 0.0000 0.1274 0.3306 <
LSCI18 — GDP18 0.1779 3.4956 0.0005 0.0859 0.2854 <]
LPI18 — EDBIS 0.4354 3.3955 0.0007 0.1715 0.6767 2
LPI18 — GCI18 0.5950 8.6813 0.0000 0.4527 0.7221 9
LPI18 — GDP18 0.4670 5.4527 0.0000 0.2941 0.6348 9
EDB18 — GCI18 0.3066 5.4330 0.0000 0.1975 0.4201 59
EDB18 — GDP18 0.1347 1.8374 0.0662 0.0029 0.2912 59
GCI18 — GDP18 0.9467 7.6878 0.0000 0.7646 1.2450 9]




SIEECE:

ey 7K HOd2w AAHA] FEkdeh 71E
Tl AFE-olidol 1173 GDP 5‘

g% gue ot A4 o
(Adepoju, 2017), TFAIZ <& I:-] L]—-Q— AFd3

7H =77F A BlEEe] ¥ Erhal Frk(Canton
& Pettrucci, 2017). THRF 2 AT AFdE-o]d0] 4
Aol SHA FFS vA=ATE GRlskA] kg
A(Alioni & Park, 2020)3 & x]slc},

Ao 2 FR-AAHo] FA el mA=
FHHOS1)2 7]E &9 Z3E ARt v F
Wy Fhell 53] 450l ofd Z7heA BAE 9
oJgko] ©] AtH(Dadgar et al,, 2018), & 7=
Alioni & Park(2020)¢} 7o] S2HAAHo] Z7}e]
ATl FFE vRIte AaE AT

AF7A BEAFY Folds gl A

ToF 22 Bee T ZHE IRlsk= Aol o BT
3 Helth, FAHo= & ?i:r“ﬂ/ﬂ X g ESG
AAZF A 7N w7l E FA821(LSCI, LPI, EDB,
GCDE B3l +8 53 WS GDPo HEHow o
it et dEs vAEAE FHe 5 ok &
5o B2 FEAS HITERER BAEIHGDP)
gt & 23] 7|5 7IEo R 3, SEUAAY
0.9467)0] 7P 2 JFE WAL, vFo] =7}
ESG  AA(0.7572), E7737H0.4670), &&<AA73
(0.1779), 12]aL A}J-8-0]74(0.1347)°I}.

7t 271 =2 ESG AA AL 22 3 AA
At gt AHERHTE g2 205S s
& e s MHEFHE s IYH JFE vl

8
J™, ESG AAY 3}l lFol= Aul+F BEY
odgk(0.5124)0] 7} =t}

ueta] ESGAIAIE EHAA F7he] BAEAE
A 3L A2 ARE AT2(0.5142), T th AL
3)(0.2945), 283 #7(0.1084) o2 FZFd ok
g Zleoloh, wgk a9 29} F 39 wEH AujlTrze
215 A8 (economic environment, EcEn), 2137t

A (human rights, HR), &Al(innovation, Inn), 71

EEAAG N JEe

23 BSG AAYT ATl mH= ok 24 {79

JH 5 (gender, Gen)d] £ 2 3o & A

PLS FREGAN A E BAS] Fes dshs

l(—b:_ % = 0

AAFRYE FEEHY =82 7 FOF Ut
= M ESG A A7} o7 +
ANgde Wiz st AA I7hE BASE

et al.(2009)2} Hair et al, (2011)of] =2 £ A2
AAAFHS SUHFF00.5) 0] A% ”%f& T
(00.75)¢ 7V7he Awdoz BEHY o|gd £F

sk A

:
o mgdYEe FHENS AWl SR

AAA =7kl 5] YA T §7HL§7L}9]
ol 27 AeeAE Flsty
SHEE Zolg Frisforgitt. &5
7h vk A5 gte Bde Aok F
BH2AF TFREAHPLS-SEMOAE olE 93]
AetAle] BEdrd ZAHEBHA(measurement  in-

].

"y
ay
o
Hu
_>|J_',
_04

(

o mr
AR R
2 oox ox M

variance of composite models, MICOM) %7}4
AljFata it o] MICOM Hxk= i) 774
(configural invariance) %7}, i) &g
(compositional invariance) H7}, iii) B3
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