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2.3 ESG(Environmental Social Governance)
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2013).
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(Resource-Based View, RBV)elA = 714
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E 7154 (Inimitability), WAl E7}s4 (Non-
substitutability) & zt& A4S &85l 2

AAE Agela 7199 #94 7HE ZEehe
A Alzdle] & F vk & 7197 A= SRl Al
2 AFIH AH| 25 AEeta A el E9ete 3
e Fel 7199 A g2 FAsketaL o] 33
oA ozl il Ate A& s BRES =
ol 4 847t d F thGebauer et al. 2012;
Rong et al., 2025).

7]5@@‘3 e 7l S dol 719 At

A A B 2 AAE AFA oz WS, Al

7] S8l 7199 FE, A A4 & 2
€ A4S 5AH o2 F98H (Rauch et al. 2009),

o YN 719e Ao ol AusiE A4S
£A48h 5249 A28 T3] Bek(Barney
1991). ol#j@ 71%8Ae] Tge 715je] Bt A
MEE A9 Guah . ol 47149 A%

7Vedt AFER o)A 4 dth(Agazu & Kero,
2024; Asemokha et al., 2019).

T, 7197 AFA L 718N FGoA A4
22 A
(Resource Reallocation) & &3 7|99 &&4%
Zrslete A2 Ader 7153t (Koga et al.
2017: Lumpkin & Dess 1996). 71947} A3k
o] & 7|9 95 &7 Wslel| WiztsA whg-ahH
e AR I A HASLE i A FHE
A ol 7legile AaE Sdststa 71y
o] A& 7bedt AES =ole w8 VAL E &
UTHCovin & Slevin 1991: Wiklund & Shepherd
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A3 (Resource Combination)

S 7197 AF A% s

Fe /197 AT A%
50 435 09 209 DA% i
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AT AE7bed 4Gl g #ilo] EolAHA,
7199 4714 74 g FEsta v AnE %
318 4= gl ko2 ESG(Environmental, Social,
Governance) 7} FE%1 91t} (Schaltegger and
Horisch, 2017). ESG= 37 - AK8] - Al 2 2}
el FHsta A e A9 Adgo=m o
&gk olell HAIAY o
olgte TS FAsteH Efc] 2 e A
goax 7|y o|vAE AT AAE S Fo|
=8 =0l € 4 I (Lourenco et al.,
Branco and Rodrigues, 2006). €3], ESGE &
3 dAE 2HA A BilE AsEE 70@(33_

2015), 714

e B FfE S ol AAAEH] FE vl
A& dsAA T, AL J2AH A A EE =
ol B¥HE MAA = F Utk (McWilliams and
Siegel, 2001' Prasad and Mills, 2010). ¢]&
g 7 oMz 719jo] AATE FuE ¢
A== %‘C a7k o g 7w Wk ol

=]

(Fagerstrom et al.,

T LT — o2 T

2elsl= 2 g3 Minor, 2010)

g, 71EA e A S A7 A B, AT



2|20l NS 283 JIZAI E

AN T e AFAE AHE 53 ASbs
S Aol 714§ e A4 dFoE AT
(Stopford and Baden-Fuller, 1994: Guth and
Ginsberg, 1990), 43 A& o|27|1744] =& &
443 BaE SWRIH(Eisenhardt and Martin,
2000). FAHCR 7egrle] FFAdold AT
W Aot st 4ed g deAd gigk o
29 ofel%, o AAAY &8 ARE diatR A
2 F5lol e A e F 5 2l

2 99 4 14 (Zhu and Huang, 2012). &3
At @Al A = 7ol Al Fartl A 82

& 98 s AT 22, AR 59, 24 )
ISP
»

r

1o o

f

31 5ol 523 (Cheng et al., 2014: Dhaliwal
1), ESGE olg1g 271& 31717

5’4??} Eehls ?ﬂ‘?ﬁkol 2 5 et ole & - AL -
3 ds Fdste 7Y F

T8 ola|AAAEANA Tt
ok?'?_ 781'13 FHsHA AFstl 7193 ofaHAA

S o Aue B s dlad 9l AFBA
ol 7123 AdE ﬂl‘i"}oﬂ Aol Hgk %‘é—% =

L ERECERLEE:

53] N 7o) ARiskE = el e Sl 7

= = Qr
=2 AHE o], AR - 2 A Al gk o] g,
olg#AA e AF FA, AAF A= g
A& T HIATA A7 AR AHE AFAe T
239 942 283t (Dess and Robbins, 1984;

Branzei and Vertinsky, 2006; A< - 74,
2021). &71M vlATEA Ayt F3k 0 A F

A teE, AA 84 5 AFARA =24 i

anf]

SG2 AEE kgl =4 J120t Nggl A% Jiset 9889 21 123

A4 @A 7199 47] 3ol HepoR 8
¢ 84T grished, 5L /&N 49 7}
43} A B 9 B4 Ao] Bk HebA
N&ael 43 Bedl 1% )

A, a9 Aol A A IS 3
& 153 AR ool Aoz P93t
F3400] 3l VIAE G ESC
F + v 740 %, BSGE 1%

gshala, wARA 4ol

N

-

° ﬁ
— |
S

e
o

Zlﬁ 7hedt LR oo

AEs Fe 4TRIA 2102 758 5

O, Y mx gk

r_
)

S~
o
= i
2
o
g
T oo P o

71E @?‘é & ESGY 7%
TA7F AA A (trade-off) o] 7| Btk = ’E}ii
(complementary) ZAlol| S = vk AS 7
3l $tom(Ocak and Findik, 2019; F%4 -
94, 2022), ESG7t 718219 A8 7FsAt A
7Fe/del 384 Y= M F dss TS
(Vorhies and Harker, 2000: Murcia, 2021).
a8l AAF e ZE ESGE 1A &2 71EY
A& YR glaas) o B o R Qlsf HlEs
AQ AR v e 8] dllo] 4 gl

50

ol x|&7F58 Ao BAAQ oAk

e F0l A71E71= steint. meb 2 A
= ESG7} Z1egale] eIt elaas dsiilg]
I AKIS] B T wolEeEA, 7197 A
*éol 8 71e94lo] A& 7 J3E(SGR)

e
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FE O.u.;
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ox

(Varlablhty)ﬂr
2J (Unobserved Heterogeneity)< 833k &
I F (Panel Data) & &40 &-835191
| 7| £2H(Moderated Mediation Effect)
Z35h7] 93 7HH 23 (Conditional Indirect
Effect) #42 dAldte ESG7t 71€841E& 58
7197k A& A& 7hs g 4dE ke BAlol 1|
2e Jo-E 489 K Figure 1).
ESG(Environmental, Social, Governance)®ll
g el Fzbgd wgt, SuellM= 20114
T GHESGZIEL(KCGS) ol vid 3787190E o
FO® ESG TH& Bkt Tl e sl
5] 201395E ESG 67 o W20l W7ol
FH L Ao (YT, 2018), ol
o] ESG 435 %71she ol daAds Al
Eole 89 Aol Hdd. ¥ d7= ESG
o o] Whjo] BiZH 201398 AlFte g dAsta,
T2 2l gFE Hagtebr] €l COVID-19
Aol A7) o] Ml 201937 & £4 717t
o ﬁ%ﬂ aksl
T AR FHE 1% ESG7IEH(KCGS)el &

/‘15& 7d 3o ESG TF HelHdAM §Y 719<
S & 8E 719 XH—r A HE NICE %7H 5
(KIS-VALUE) £ &8l wj3ste] SRapict. =3t
ATdE 7199 7194l s Bo gt 9
otsl7] Slal 2z 7199l 56] volHE =569

o)

%0,
e m>J 2
rﬂ = O_u

N

s}

=] -

r&
o
rl

N

=
>,
fut)
o,

om tlo z2 Fo _IIm

o

KIPRIS(Korea Intellectual Property Rights
Information Service) ¢} Google Patents %ol
/\1 j=p= 74;\110}04 /\]-_9_ H]EOF— al-/\l__i 2=2] o}O:] ll—_
gut AR} QES dn £¢ vele] 424
S o] S F54EY AT (DAR)
o 37 A% FAedom, Ag) Fio| Wt
A @7} AEATE EAGE 719 e 24 dgeln

TE Y WAE AT o] T F A
7 (reverse causality)] T4 7Hed <
Sl & AFeA = AR W fgE 7H
g TS :rLXﬂxqoi 5‘“"@ 2l 7@7}
83

¢l 71841 (Technological Innovatlon) L
2HWRl ESG 7}01] 239 NS T3, T
Wl A& 715 44-E (Sustainable Growth
Rate, SGR)ell&= F714<1 139] AlaHE 48313
olo] wet, 7197t A3 -& 2013 5H 2016L477}
|, 71€8412} ESGE 201594H 20187k, #]
et A& 201615H 20199714 9] 7|7k

2 29590, #2402 B A7 AL
A F 155700, 4d7te] ASg& X
207H/l A& (n=620)2 7HAES 93

N
NN

—

MY olr
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rQLF

-

Mro oot oo dp
|
o iz
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o
o
ol
;E
:L

1%

re
ce o

T HFE e WAE B4 o] 9 <l
(reverse causality) #4 7}eA& # 43kt
H‘ﬂr e A3 AAE AES 7] Al AR
F AR A WA 59

rlr

A=)
ox

H

-lag) & W4

=
re %
N
2
o
A
‘>T r°l'

J(Entrepreneurial Orientation)
al AYse 7199 A8 e
Q7] wFof w7zl FsEal @z
ESGS= 249 A AE ST BAEY

=9 o]|F Het oF 1.5~21e] I/ A 7
ARdrke TS, Aleazel € n2fd A
RS- NEICEIOEER SR PE LR

w2 rlo
x

o AL o
Lorr rE AN
iy Jln} b e
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0x
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oz g Aol

Ml 716849 28849 ESGE 2015@ v
2018W7HA1] 7]7HS, wiR|Eto 7 E&Mm 40 )&
dRE 20199744 9] 717+

é

A (risk-taking) %‘%"é(proactlveness) o7
';‘7& aick. FAA R a4 R&D HFE(R&D

Z9/Azt vjZ9d) 2 S48 (Miller & Breton-
Mlller, 2011), S&4E 47142 nlel #iket
A7) e 2o AdE F5E & e

= Wrgatr] e ol dAF (A5 o] o-uj
)87zl o2 4 stgith(Purkayastha &
Gupta, 2022). o|9YdaE 7199 W 5 o
o, AEA] A} 2R A2 7t He 7}
o)}, 5¢] 95 A= Z:‘Té' ] 0134-\% 38A 714
o TE8E Uetlle B o
(Scott and Bruce, 1987) ‘}311 71H9E AR
Wl AJgko] o} o]Q] SR} FxAow W
7350l glont, o|2fgh Mt X fHE o]ejo]

S

- =
Aw Aekd TA 71684 5 T1qe) A3A 4%
S o

>
ol

ol

>

E—i—”ﬁﬂ% AAket BIA A QD 918 (unsystematic
)2 A9tk (Miller & Breton-Miller,
2011). 719l 182 71dA el A FE 2ot
H A AA ] 99 (unsystematic risks)3 A1 2 A
AellAl gelo] 5= AAAQ 913 (systematic risks)
o= 8 F otk B AFedAE A 3 AA &
A3 2 9F-aglo] oid 7199 yR9de S 5%
ap7] flaiAl BIAIAIAQ HEES 97 e t8X
2 Aot rpA o s o]9} o] A g 7197}
Ao 371 AL ES = dHEA R sl T
aQlo g Agsia TA s of drhe B AT

FHAEH, o) 2006: Wiklund & Shepherd,
2003)¢l 7197k AR 7 Ake eagke
F3kstal ket AFEelsith(Zhuang et al. 2020:
Rauch et al., 2009).

4.2.2 FEWNFHE7e 9EE)

SGR(sustainable growth rate)< 71$) W52
Ao 23 AR 9 HellA 7199 v, BA, 2
o Z&A, AT A 55 st 7149 £9
I A& 7hse AR S S A Akt
(Brick et al., 2016). & 74 = Van Horne
(2015)¢] SGR 2% Wl 7128 tha 742 &

&3t A &7bsg *3%%?3: At tH(Ocak, &
Findik, 2019: Brick et al., 2016).

SGR : ROE x Retention Ratio)+(1 - (ROE
x Retention Ratio))

i
X
o Ay

o
2,

] IhH - E(Retentlon Ratio)
54 B A 7o) w4 A3l ol 5
T8 YHd fFEIAY AFA=AE B

L2 rlo e 2
2y

(r
o,
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o F& A Folth, S =9 551 14471 0% Aol = A= #gho]
Aed T IR 7] & 1'E date e A
4.2.3 Wil (71e84) gstglon, o5 B3l HA #S5H o g A&A
o FAA S FrE
5dle WA BSE 5 vigtd s PAlsto
AN B ol Qe Y Bk op 2t 4.2.4 28¥5(ESG)
71e84le e gefat] g +Hs] 9
o 83 A #ZoltH(Grzegorezyk & Glowifiski, FTESG7ITYE ESGH7F 2 HAATFE AlF
2020). B2 Ayt e 58 2¢Z 71 g e 3 FE71#e2A4 1SO 26000, OECD 7]
A ZgAEe dred B A9 g o 71E  GAuTE 97 5 A E0 2H 971E 29

gilolghs 27Eo] E&A0 2 AEHAEAE Ut st Tul9] 79 HAlES R Bt
Ehie AR S goh(R e, 4744, 2013, o AFA JE JRE2 AFstn ot 20119=
ol& Zdol 7199 g4l E ESG A 99& 5 SH(A+, A, B+, B, C)

Alwr Tl 7}’{}7 il GERE A A 1 o2 Uy SHstg o 2013@ o|F T TH(S,

€ 9gE S gefsted =] 7] yj2el, 58 A+, A, B+, B, C, D)2 v H7E APsta
TEET Fositty Adxgvh wep 2 AFdA leH, WUk F 489 FEFE T e 242
= w7l 71E8L 4 Eﬂﬁzli B3 295 A Y W ER 7B AL AAsta 357] 3
ottt shAwt 59 299 AF TLT V1= o JRIER A ke Adsta oo # =RedAe
oltjo} T ©d R&D zid:@% 7o 2 o A4l ESGE 342 A8l d=ESG7IE99
of A B 57t EdE e A5, AA 71=Y ddo HeFS A+=10, A=9, B+
A g2 Bl&] A4 (overcounting) E F Utk B=7, C+=6, C=5, D=4% 3}3lx &~ H‘:‘}Ol]

el

PN

J?i

OO

(Hall & Lerner, 2010). 53] &£ 53] o] 2439 H(Yoo & Jung, 2016; A&, AHA,
BrEA] tre] 594 7]edAls onlaiA gethe fAlS, 2023).

AePATtso] whah( Chemmanur et al., 2018),

e84 E 2 55 T 2UARE VITCR log 4.2.5 BAMSF

(1+=4 59 492 2% o} ol g WAl

9 7)o vhE 29 Jbed e Aldeln, 299 & TR WEFE 1Y WA S 1A F e F
s e FozH 7le Ao AR ANWFRe 7Y E, dasE, AER, FANE
ek o HAS5E 94 FEuds] g 5457 719998 E SHet] B Tt 9t EE
Ay, 39, 299l 55 58 FE AR W A AR £ AAd2a(In) #eE Sl
S(n) g gell 1= 9l log(1+&9Y 53] 15)9] (Hall & Lerner. 2010), @532 94855
FHE S A, TR 7Y =S 56 & B FANLE o] A5Gt TR Ak
oz s IS F Sl Holy dF o]dA EF HFE 9 EF ARIEF(KSIC-9) el <
(outlier) £A1& ¢steta, #5A] 7+ AAE 24 7 ste] tin| ¥ (A 2 ?3 =1, 129 =0)= 3Hs3t
dlo] Hoh A B4 A9s =& Yot £ n(Pavitt, 1984), 7199 A 713ld] gekS v



e=)|ge HEXSE &8st Jlesdlt B

£ 8 ¥ FA8] & (DebtRatio) & A4S &
AHEO ' e gho® SAssith mAge R 7Y
AGL 71EA=AA 7199 A-AEE A3te 71
o] E&717te 2 459t Brown & Petersen,
2011).

4.3 12 2ol thet MY HE

AAIG A2} 7P S IR (panel analysis)
o 9 &-$~5 A4 (Hausman test) ¥ FHH S
58 the 28wy a9Rgs F459

Y, =a+pz, +vC, +u; +e,

3

i=1,2, - ,n, t=12, -, T (1)

o d 3] 2 ( ;
e A1) 5L gnlsiH, ¢, A (7]
543 A3t wet M E
714 Akt
o Aok & B4 (parameter) e o Fof wet
58 (ramdom effect) 9} 117 G fixed effects)
E —?—‘?—é}i 31-%-~1F 214 (Hausman test) S &
gteh. HA AA7} cov (zyy,u;) =09 B,
&85} Atold] ztol 7t glrhe /]Uli

>
i o
e o
3
o
Qo
=] .
o
)
B
<
Qv
=
)
<X
&

::‘4

A cov (x,,u;) = 0L

A
LS5 94 34 %1%%%—«W1‘%

A%
OLS(Ordmary Least Square)”} obd ¥HgA
HAZ19) el Slol 21 EA4S
delolE (u, = 0)2hs 2 4537 Hsl FEA
AAstATE (Table 1) & 4
dlolHe] skt A FHE ZAastelt}. o
20 AH A3 cov (2,,u;) = 022 FAF7FE] 7]

it?
7¥lo] 23 A% B

F(p(0.00D) 22 FHA 1L,

SG2 AEE IPhgw =24 J120t Ngdl X% Jiset 882 20 127

FARY A% u, = 028 AF7Mo] 7125 &%
OLS7} obd a3 A 28 & ARg-ate] A skgit.

HEFA 0 R AFEY(Figure )& 4% A8
918l Hayes(2017)7} Aokt SA 24 (Model 14)
= 7INre 2 T 7] WA (2,3) 5 A glen, of
£ S =05 1HHEF(Conditional Indirect

Effect)ol] that 48 213819
My = a,+ B, Cy+ B, X, +u; + ey (2)

Y, = ay+ v+ %X, +vM, +,V,

3

=ay Ty Oy X, + (’Y3 + % I/zt)Mt

TtV tu tey (3)
WA wet v, (AE7bs A4E), o, (FA
A2, X, (7197F A1), M, (7184

(Table 2)= & AFolA AHEH F

Z BAZY 42 AF, agn BAt %%ﬁ]"?(VIFI
Variance Inflation Factor)& HEoEth, #4 4
Fol] wW2H, BE W] ZARIRATF(VIF) = 2 ©]
32 el 53414 (Multicollinearity) &2 <1
3 A} =9 7hsA L nf - we Ao Yehdt)

712 AN 7168 e Pidgho] SR
#7149 AL 948 log(l + 538 24 F)

| o
&) Hit 413 (mean-centering) = FHN7] wF
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(Table 3)& & AF< 714 AFS $3] 3%
HId B 14 g7 23 (Fixed Effects Model) 2]
Azloltt, FAWSE 235t EAg g1 &
A Ao m2d FajHlE, d55F, 71999 A
% 7Fse A% E(SGR) I BAH LR 93 &

o] =™ 71?37} AP L A& 7hsd 4EE
frefgh A (+)9] F3(B=0.0349, p(0.01)= vz
Aoz yeht, 7Hd 12 A=

=4, 7H 29 ASE el edile F5UF
2 AT mg4e] A At mad 7197 A%
A& 71egalel ol g g (+)2 dF(B=0.0299,
p(0.01)& vA = Aoz Yeht 7Hd 2% AEs
At AA, Zlegalel My asE Aeetr] A
229 4 Aol meanl 7legil 2 A% ke e
e el A (+)9] 93HB=0.273, p<0.001)
A= ALz Yehy 71egaldt AE7be e A

Alell thet 7Hd 3= A== ATt H&of

A&7bed 43 E A= A4

Noox rulo
o
1o,
=)

o

2&oHB=0.026, p»0.05), 7I=¥
o 17k AFIT A% Fsd 4B WAZ
U At Ao Ve 4 A9
: 4sl WEsh SAAe2 &

o, >

of g ‘F—f—(p<0 05) 2.2 &<l E]Oi‘ﬂr

A7 A A& Thed A
of #AE wihehe THEIHIE A
(e}

ESG(Environmental, Social, Governance)”}
715841 (Technological Innovation)®} A% 7}
ot 4J74E& (Sustainable Growth Rate, SGR) 7}4
HAE A= 7 b HE5E HalMe =
3(ESG x TD ¢ 235 7|wte g o= #4& *63
aflal, 249 wp Y] S Elsh] Ast
o 215 &3 (Conditional Indirect Effect)
w4 (Hayes, 2017)2 Muller, Judd & Yzerbyt
2005)7F AAeE 249 w7 & AF Al 7HA]

5 29 W F7H A€ A 9

—~



s=0(o 2SS 886t JIssldll £SGe| £EE 0

AR GARA A s W ke A5 A< #A(EO

— SGR, EO — TI 5)& 4oz 7} vige] g3
2 =Yz or golg] Fe= vk AR a2
A& ESG g0l w7182 (TD & vi7f = ¢ 7+
A AR A4S EIHEO — TI — SGR) 7} o2 A
YA A& Bl 7] uie T 249 A=
2ol 7F A& = 3

A AR

(Table 4>L ESG #
F)o 2A% Mﬁﬂroﬂ g A% Aot} A4
Ao h2W 7|97 A% A& 7}%1‘5} AAE
Zte] #AoIA ESG S50l w2 7]&84le] v g
= B 5AHc= v4u1(13=o.0017, p<0.01)
A Aol7h Sle A E EIHAY FAHeR =
A5 HEHE B3 49} ESG 0] B2 71
(8=0.0091, p¢0.01)Et} ESG $30] =& 7Y
(B=0.0109, p<0.01)eA 7&HAE vi7l=2 3

7197F AFA T A& 7bed AAE e R an
7} 615 28 vestth ole ESG7E 714l
7128 ARE Fola, 7197 AFAol A& The
3 JFE vAE o@@ 2348 Zgeta o
HoEt}h, & 7|90l ESC 5% B/ 485

A1) w7 g} AstE e, 7199 A& 7k
AAEE US Fole AR oo F ke A
FE Ado|t}, webA 7H b= xHE"EJ $i=
(Figure 2)=

¢

3
rir

ESG }_Zé%—? o} 71841 (7]
o= 7+ 7199 ESGQ‘r 7&

A GEoz 7Rl %80T A% s 374

E9 #A Y 71&7] WgtE Uehd Ao 2A, o]
ESG(Environmental, Social, Governance)”}
715841 (Technological Innovation)®} A& 7}
ot 4J7%& (Sustainable Growth Rate, SGR) 7t
o] AAE ALGA 2H3}EAE AGH R =45
ato] HojErh, 4 A 2w 7]sgAlo] 2
7Fedt AE vA e 384 932 ESG
swol & 71990A ¢

F& Uit o= ESG #%0l =
7189 A7t A& 7k %

AstArtE AL on| i),

Muller, Judd & Yzerbyt(2005)7}
e A EHE @?0}7] e 20&
%é—ﬁm 9Jete] 2Y59 BEP6S
conditional indirect effect)g o 5
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(Table 1) Results of F-test and Hausman test

H, (null hypothesis) Test-statistic
Hausman test cov (z;,,u;) =0 X =14.67***
F-test u, =0 F=52.97"*"

(Table 2) Results of descriptive statistics and correlation analysis

Variables 1 2 3 4 5 6 7 8 9
1.SGR 1
2.EO 0.11* 1
3.ESG 0.01 0.01 1
4.T1 0.21%** 0.12** | -0.021 1
5.Cost of debt 0.01 -0.01 -0.001 | -0.01 1
6.Cash flow -0.02 -0.07 0.002 | -0.04 | -0.01 1
7.Firm age -0.10*" -0.02 0.123 0.02 0.01 | -0.21 1
8.Firm size included 1
9.Industr .
Classiﬁc};tion included 1
M 0.01 -0.08 -0.02 | -0.02 1.22 0.06 3.41 6.02 0.79
Total SD 0.23 0.76 0.49 0.18 4.33 0.06 0.05 0 0
VIF - 1.02 1.02 1.01 1.00 1.00 1.04 - -

*p<0.05, **p(0.01, **p(0.001

(Table 3) Results of fixed-effects model regression analysis for moderated mediation effect

dependent SGR m

variable
Model 1 Model 2 Model 3 Model 5 Model 4 Model 6

=18 B | SE B | SE B SE. B SE B SE B SE

Cost of debt | 0.0007 | 0.0025 | 0.0008 | 0.004 | 0.0009 | 0.0024 | 0.0008 | 0.0024 | 0.0005 | 0.0019 | 0.0005 | 0.0018

Cash flow | -0.1358 ] 0.1656 | -0.1139 | 0.1622 | -0.1561 | 0.1598 | -0.1362 | 0.1622 | -0.0804 | 0.1271 |-0.0733 0.1218

Firm age | -0.5078 | 0.2014 | -0.5239° | 0.1972 | -0.5929" | 0.1947 | -0.5486" | 0.1971 | -0.0589 | 0.1546 |-0.1084 0.0073

Firm size

Industry included
classification

BSG(a) | 0.0137 ]0.0221 | 0.0161 | 0.0217 | -0.0081 ] 0.0221 | 0.0093 | 0.0219 | -0.0089 | 0.017 | 0.0124 | 0.0165

EO 0.0349™ 10,0143 | 0.0267 | 0.0141 | 0.0384™* | 0.0141 | 0.0179 | 0.0148 | 0.0299"* | 0.011 | 0.0479*** | 0.0111

Tl 0.2732"* | 0.0594 | 0.3374"* | 0.0605 | 0.3053"** | 0.0617
ESGHTI 0.0588"** | 0.0143
ESGEO 0.0184 ] 0.0099 -0.0443™* 1 0.0071
R 0.027 0.088 0.106 0.090 0.024 0.0%
Chang in R* - 0.061 0.018 0.010 - 0.071
F Value 2.59° 5T 7.50™ bA6™ 221 8.10"*
F change 22,066 18.823"™ 4483 - 38.536"

Sobel Test : z=2.2791, p{0.05
N(719)) =155, N(#=) =620
*p(0.05, ¥*p(0.01, **p(0.001
F change = (SSE(R)-SSE(F)/df(R)-df(F))/(SSE(F)/df(F)), R=previous model, F=present model
SSE = sum of square error, df = degree of freedom
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(Table 4) Results of fixed-effects model regression analysis for the conditional indirect effect
(Hypothesis b)

Conditional Indirect Effect

ESG effect S.E. z P)lzl LL 95% CI UL 95% CI
-1 8D 0.0091 0.0032 2.80 0.005 0.0027 0.0156
M 0.0101 0.0035 2.83 0.005 0.0031 0.0169
+1 SD 0.0109 0.0038 2.86 0.004 0.0034 0.0183
Conditional Indirect Effect(Index)
variable effect S.E. z P)lzl LL 95% CI UL 95% CI
ESG 0.0017 0.0006 2.63 0.009 0.0004 0.0031

(Table 5) Results of fixed-effects model regression analysis for the conditional indirect effect
(Additional test for Model 5)

Conditional Indirect Effect

ESG effect S.E. Z P)lzl LL 95% CI UL 95% CI
-1 SD 0.0065 0.0155 0.42 0.672 -0.0239 0.0371
M -0.0028 0.0099 -0.29 0.772 -0.0224 0.0166
+1 SD -0.1237 0.0092 -1.34 0.181 -0.0304 0.0057
Conditional Indirect Effect(Index)
variable effect S.E. z P)lz| LL 95% CI UL 95% CI
ESG -0.0098 0.0083 -1.18 0.238 -0.0263 0.0065

(Table 6) Results of fixed-effects model regression analysis for the conditional indirect effect
(Additional test for Model 6)

Conditional Indirect Effect

ESG effect S.E. V/ P)lz| LL 95% CI UL 95% CI
-1 SD -0.0079 0.0036 -2.19 0.029 -0.0151 -0.0008
M -0.0104 0.0044 -2.34 0.019 -0.0191 -0.0016
+1 SD -0.0128 0.0054 -2.36 0.018 -0.0235 -0.0021
Conditional Indirect Effect(Index)
variable effect S.E. z P)lzl LL 95% CI UL 95% CI
ESG -0.0025 0.0013 -1.92 0.06 -0.0051 0.0001
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An Analysis of the Moderated Mediation Effect of
Technological Innovation and ESG Using Panel Data of
Korean Firms: The Relationship Between Entrepreneurial

Orientation and Sustainable Growth Rate

Ji Hong Min* - Yu Jin Chang™* - Jae Wook Yoo™**

Abstract

For sustainable growth, companies must be able to simultaneously pursue economic and
social values based on entrepreneurial orientation. However, study on the complementary
value creation process of entrepreneurial orientation (EO), technological innovation (TI), and
ESG(Environmental, Social, and Governance) is very insufficient. Therefore, in this study, the
effect of entrepreneurial orientation of domestic companies on the Sustainable Growth Rate
(SGR) and the mediating effect of technological innovation and the moderating effect of ESG
on their relationship were explored through GLS regression analysis and conditional indirect
effect analysis. According to the analysis results, it was found that entrepreneurial orientation
had a positive effect on the sustainable growth rate through technology innovation, and the
mediating effect of technological innovation was stronger in companies with high ESG ratings.
The results suggest that the creation of complementary effects between ESG strategies to
create intangible assets and technological innovation that converts intangible assets into economic
performance is becoming an important factor for the sustainable growth of companies. This
study provides an empirical basis that companies should organically combine technological
innovation and ESG for sustainable growth, and through this, useful implications for establishing

corporate management strategies and policies are presented.

Key Words: ESG, Entrepreneurial Orientation, Sustainable Growth Rate, Technological
Innovation
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