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(Table 1) gi2] Y2

T A=A
SGR = (ROE x b(Retention ratio)) + (1 - (ROE x b(Retention ratio)))
=HWE(SGR) # ROE = @7]¢ol9] + FAHE
% b(Retention ratio) = °]9Yoda+ @709
TEWUS(TQ) | Tobin's Q @ UIEAZESA (BET+$4T) + FAZEIA) « A7
AHME(NPS) | ARdE FAREE
ZAHF(ESG) ESG 585+ (ESG)
SAMF(FOR) | 959 ¥4 A2&(%)
)

EAHS(TEN) | 719 Azpd e

A< (DD)

EAT], BEeldolE 1, BIeE

AR (DP) | W8
AR (SIZE) | 7192 (A LOG)
SAWS(LEV) | FAu&

EAW(TQ3A) | 3 33 Tobin's Q

T, J

< Tobin's Q& 3743}t Tobin's Q& W=
o ZAAA A2 EX(Tobin, 1969)° <3l
e ARE, 7199 A7 S 7 7199 o
J HE Abolo] &R SAHET. o714 719 A
o A e W FA% BAR SAHEe W
, ARk tiAl BlE-2 ARIHA S ARt 5%
t}. Tobin's Q& Aol Akl mjgjet A2t
B7Fsl7] wizel kol 1 ool 3|Ate] Al7E
A7F AR E 2ARdTE e Udele v,
Tobin's Q7F 1 w|Rto|H Al%o] Hrtsel= 7] <]

M 974 w9 2 5 9

s =R DU )

|

<

2AHE9 BSG S5E AFESG7IEY0l A%

T HelHE @gsd st 4=
ESG7IEd2 wid 9004 7 ol el 43S
e BSG Aus Btk oAl Sle 27t

Z1#o g 7199 ESG v B £ 8, A+,
A, B+, B, C, DY T/ 5522 T3l Ix
ata girh. & AFedAME dPAH(HAY,
oMl FUI Hyog o] FFES FX I}
de) S TFAE T4, A+ TFAE 64, A 5F
o 54, B+ SEelE 44, B ¢
s3le2d. D %

e,

4.2.5 A

| ¥oha

#2 AR T3 Anslel Fu vl
(72, 201D F 9ov, 1998
Aess % B3 wal U@ segel dad
& ke FHGFE & A7, 202209 weh
A7 FAAEES 719AH GFE 23R
AN FASGT. £ wleede va Jlge
ESG 29¢ 9% FAd o 2349 & 9] o)
Bl (A & 47, 2018) HEWAR(P7Ie]
2% 1ol
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N

WEARR Ade B 797 ks vA
T 810 AAEHI eBE(MAn &
2021) 1 &¥E WSttt obge 7|9t
o] B3k A3t AR, Fdd
ato] 7147kx| ek FApAke] SjAaAA o 4 E
T 9o, FaHlE 7199 AFAHA
A2 Uehlle ARZZA T2l ©E
7197129 ztel & AW 4 Q7] wjio] FAd
ol Z3H(FF7, 2026)Th. Aoz 719

= 7194 BE At olFd & e
ool AR AAE w(o]VE 9], 2024)
1 Tobin's QY TIE &

e

=)
o, d o}L 4

7]
}

fua

s

™
of
Ol

d
hal)

E=)
4o

fl

AFRYT 7PEEd Uidt ASENS HalrE
HhEA o 2 REE Fde A Ty g
o|HE FE3te] AR S AAlEAT. Hd
8 549 WAE AYEE B4 7oz 3
oy BHe FA #AAE FHse AN
SARE FHst oA MEAS whdsi=d|
Efo] "drh(WAF 9, 2023)

Y=a+ Pz +u,+e
i=1,2,3, -~ ,n, t=1,2,3, -, T

KIS ARG L v, & FHsloF & B (Parameter)

2 bdte 1 EY Ry gE MEE st

%O] /‘21 7]_‘:.6]. 71 o E%O

HooMe

o v, 1YEHZ FH3}
e B3l MASEE Uede u
ol Ag = A EAE J-E%?'?H
OLSZ FHstxn, 71484 “W(u, = 0) 1%
7 B2yor FHHA "t wEkA (Table 2)¢]
AWE AT B off2ut AN AR
ol cov(x,ui):()o] 7]4519\15"(%: 458.78,
p0.001), F AAANE 717l (F= T7.17,
p€0.001) @&} sfdsl7ingor E4E A4
Eie=g

7l &2 #4-5 $8iAE Baron & Kenny(1986)
o AAA JAENE B3 wAEY HH S AAl
A0 AAA FHE Yaxe =802 Sobel
test(Sobel, 1982)& AAlatsict, Egt 2dH UH
NEFHE] BgE 2487 o8 v 2L B
of WAS AR, devler] A% 3 x
P 22 (Preacher et al, 2007)°] gt &4
Z1g sk

l‘l[‘

2 ol

T 48y nyow FREn 2y AFEL o
Fout A T o] sbedEl, FAACR
cov(z,u;) =00 YA FHFY FEFY
FHFo] BT ANFHFoR fAR ANE =F
Al HM, cov(z,u;) = 04 AF FERHE ¢
A3 Ho] opyehe uz 1YY} RFPow F
Ao ith, AA TEM T =23 AL
SEEHE 28 PA% B dFHE 24
WY ESG T wiHSe] sRdE A
o

2

A

5

e

o

il

m1o -z ofL

(Table 2) 340t A A FAY 21t

__rl-.‘:“_,_. (:H ‘r7]'/§ 7\5!];8]%7:"%‘:
Hausman Test cov (z, ¥ = 458.78"""
A% u; :0 F=717"

*p¢0.05, **p<0.01, ***p<0.001
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M = B, + 5,C + B,X + By W + B,XW
+ ui + E(M')

= By + BC + (ﬁQ + 54VV)X+ Bs W
+ ui + 6(11[)

Y = v + 10+ X + BM+ u + ey

g dol wal v, (Tobin's Q). ¢, (B4
1.2..0), x,(A&% 7ksd A%8), M, (5095
FAAEE), W, (ESG), u;: 1A 7149 54,
€0 Al 7199 tA1A oz} &2 Yolale] AArel
Ak e 9t AHERE dehin 4, E 7
fole 208 HHEHE 4, (8, + 6,0, = &
ER e

RE ARYL g 1AEY ALY (Fixed-

HMASIOL J1

<
HI

RER

(Table 3)& EAd] ¥x3td
EA %ol (Table 4)&

(VIF) Ftol BF 7

T3P R
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Kenny(1986)

o= (Table 59
nAe & 8295 84
o H(+)e &7

effects Panel regression)< ©| &8t F3 3o 2 QYEy. o w %% 7} w7 ]
o, 71928 &3 (Firm Fixed Effects)S *3a} n X ggks A3 Model 29 Ao w=zd
o 7199 AHEW 5AE BAlsty A=y ay A4 7hedt 4Ee] AT FAAEE 9
(Year Fixed Effects)E 7] Tdsle] Azl 3 F(+)9 4&(5=.0068, p{.05)< A& A
AXNZA &7 2 FE FAL BAAH. A o2 Veht 7M2% AEE AT ek w4}
A 18 g3} (Industry Fixed Effects)s 7194 TERP| A PRI SHASTE TE50
AlHEH Aol sldate] 71y Aol ofsl & Fo| mAe AFEHE A +4% Model 39
FEHRZ e ¥geA] ot 4 Azlo] w2H adF AR EEe] F5H
(Table 3) 7|2EAI2

5 & Mean Std. Dev. Min Max VIF

TQ 1.3059 1.0930 0.3039 12.8285 -

SGR -1.0151 0.2094 -2.9072 4.9917 1.01

NPS 0.0202 0.0303 0.0000 0.1364 1.31

ESG 3.0593 1.0552 1.0000 6.0000 1.70

FOR 9.8803 12.8491 0.0000 72.5400 1.30

TEN 41.1443 19.6872 4.0000 99.0000 1.06

DD 0.7741 0.4184 0.0000 1.0000 1.15

DP 26.5344 51.1681 0.0000 701.0000 1.10

SIZE 27.2052 1.3039 24.1272 32.1506 2.21

LEV 91.5230 191.5336 0.1000 4908.2500 1.06

TQ3A 1.3372 1.0969 0.3614 11.5254 1.12
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(Table 4) moj& Al

TE|1Q SGR NPS ESG FOR TEN DD DP SIZE LEV |TQ3A
q 1
SGR | 0.0294 1
NPS | 0.2137***]-0.0165 1
ESG|-0.0379 |-0.0108 | 0.2532"*| 1
FOR| 0.1866***(-0.0048 | 0.2851***] 0.2326™*| 1
TEN |-0.1402***(-0.0327 |-0.0877** |-0.0827** |-0.0791** 1
DD |-0.0548* |-0.0523* | 0.1087**| 0.0654* | 0.1584***| 0.0248 1
DP [-0.0535% |-0.0247 | 0.0638* | 0.1015***| 0.0483* | 0.0018 | 0.2803***| 1
SIZE|-0.0846™ |-0.0402 | 0.4400***| 0.6289***| 0.3816"*| 0.0320 | 0.1188***| 0.0879** 1
LEV|[-0.0124 | 0.0302 |-0.0383 | 0.0261 |-0.1039***[-0.0361 | -0.1852***| -0.0802**| 0.0418 1
g‘i 0.8257***| -0.004 | 0.1059***|-0.0154 | 0.1865™*|-0.1555***| -0.0255 | -0.0316 | -0.0967***| -0.0397 | 1
N=1,164(n=388) * p(0.05, **p<0.01, **p(0.001
(Table 5) 24z}
SEH TQ NPS TQ NPS
N=1,164 Model 1 Model 2 Model 3 Model 4
n=388 B S.E. i S.E. 8 S.E. 8 S.E.
=% | SGR | 0.4644*** |0.1356 | 0.0068* | 0.0034 | 0.4088*** |0.1333 |-0.0302** |0.0118
7] | NPS 8.1506*** | 1.4309
o | ESG 0.0147** | 0.0051
~ IMODESG 0.0160*** | 0.0049
FOR | 0.0291*** | 0.0066 | 0.0004** | 0.0002 | 0.0258*** | 0.0065 | 0.0004* | 0.0002
TEN [-0.0726** | 0.0247 [-0.0032*** | 0.0006 |-0.0468* | 0.0246 [-0.0030*** | 0.0006
DD 0.0566 0.0455 | 0.0008 0.0011 | 0.0503 0.0446 | 0.0015 0.0011
EA4 DP  |-0.0005 0.0004 | 0.0000*** | 0.0000 |-0.0002 0.0004 |-0.0001*** | 0.0000
SIZE | 0.1163 0.1241 | 0.0006 0.0031 ] 0.1114 0.1216 | 0.0003 0.0031
LEV | 0.0000* |0.0001 | 0.0000 0.0000 | 0.0000 0.0001 | 0.0000 0.0000
TQ3A [-0.4824*** | 0.0701 [-0.0034* | 0.0017 [-0.4547*** | 0.0688 |-0.0046** | 0.0018
R 1.9949 2.9897 | 0.1505*** | 0.0740 | 0.7681 29380 | 0.1232* | 0.0739
F-Statistics 7.07%* 10.49*** 13.31%** 717
R-sq 0.0688 0.0989 0.1356 0.0859
719 Fixed Effect YES YES YES YES
A% Fixed Effect YES YES YES YES
219 Fixed Effect NO NO NO NO
Sobel Test : z=1.92, p0.05
N(#2)=1,164, n(71%) =388
* p(0.05, **p¢0.01, ***p(0.001
TR 7197k el felgt B (+)9] F3H(p=8.1506 gF(p=.4088, p(.001)= WA= Ao YEIL
pl.001)& A= Aom Jepgan(7hd3 Ad), TS Model 194 248 SHHS7} %¢L$
TUAF FAAEE] 37} SAE e A of A& F &3 (Model 1)7F FH & (Model
& Jhsd AFES 7197l el F(+)< EG Z e Ygt aWdge FAAEE
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of| A 74%5 e 192& FAHCE £
(8=.0556, <05>_ o U} F0dF &
AA &0l A& e AEESR 7147 B
E wjets BAE AAE JH 4= AEEAT
AFRTQ A& Thset AgER HAFA R
ESG 8579 43448 74E BoFE Model
4= frold A (+)e 4 (3=.0160, p.001)=
A Aem yeyt @9 ESCG $¥5HOl
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(Table 6)%} (Table 7)& 4% v/l&z 4
& sl AAg vl A4 3 215
&3 (Preacher & Hayes, 2007)¢ EAAz=
ESG Ta° wet Hae FFeat MedlA 95%
A= T3E £EQ 3 #(ULCD ¥ 8kt #h(LLCID)
= BATh, #4234 7 nE A 3t
HAgstel ARkt viA T e s Agol 7

FAA FAAEES] AERE S FSA
Fe Ao® Yt 7Hd 5= g

=
!
rHu

o
re
-
I
H

2 A79 Fo 4% Ant Ued 2ok $A,
A&oks AFEE QA AHAA FHH 9
Fe AL Ao vehgon], o /199 WAl
4 g AR Ae4e] $255 A8A

(Table 6) ESGe| =™z} AX
T & effect S.E. t pt LL 95% CI UL 95% CI
ESG 0.0160 0.0049 3.28 0.001 0.0064 0.0255
-1 SD 0.0114 0.0036 3.13 0.002 0.0043 0.0186
Mean 0.0167 0.0046 3.66 0.000 0.0078 0.0256
+1 SD 0.0219 0.0058 3.80 0.000 0.0106 0.0332
(Table 7) ESGe| =Z= o7l HY

T = effect S.E. i p)t LL 95% CI UL 95% CI
ESG 0.1302 0.0458 2.85 0.004 0.0405 0.2199
-1 SD 0.0931 0.0339 2.75 0.006 0.0268 0.1595
Mean 0.1359 0.0440 3.09 0.002 0.0496 0.2222
+1 SD 0.1787 0.0564 3.17 0.002 0.0681 0.2893
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A Study on the Impact of Institutional Investors’ Socially
Responsible Investment on Firm Value for Sustainability

Minho Lee* * Yujin Chang** - Jaewook Yoo***

Abstract

This study investigates the impact of the Sustainable Growth Rate (SGR) on National
Pension Service (NPS) ownership and firm value among Korean listed firms, while further
examining the moderated mediation effect of ESG ratings within this relationship. Using a
balanced panel dataset, the empirical analysis demonstrates that SGR has a significant
positive direct effect on firm value, suggesting that firms with stronger financial growth
capacity and greater financial autonomy receive higher market valuations. The findings further
indicate that SGR significantly increases NPS ownership, and that NPS ownership positively
affects firm value while partially mediating the relationship between SGR and firm value.
Moreover, ESG ratings strengthen this mediating mechanism through their interaction with
SGR, indicating that the indirect effect of SGR on firm value through NPS ownership is more
pronounced for firms with higher ESG ratings. These findings suggest that SGR and ESG
should be viewed as complementary dimensions of corporate investment evaluation rather than
independent indicators. From both theoretical and managerial perspectives, the results underscore
the importance of integrating financial and non-financial performance into sustainable
corporate strategies, thereby facilitating responsible investment by the National Pension

Service and enhancing long-term firm value.
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