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While Environmental, Social, and Governance (ESG) management has emerged as a global strategic
priority, the tension between high ESG performance and internal distributive fairness remains a critical
yet underexplored area. This study investigates the association between ESG ratings and the executive-
employee pay gap, while examining the moderating influence of internal and external monitoring
mechanisms. Utilizing a longitudinal dataset of 3,499 firm-year observations from listed non-financial
Korean firms (2013 - 2023), we perform regression analyses integrating ESG ratings from the Korea ESG
Standards Institute (KCGS) with mandatory executive compensation disclosures. The empirical results
reveal a significant positive association between ESG ratings and the executive-employee pay gap. This
suggests that superior ESG performance may be leveraged as a justification for excessive executive
compensation, potentially exacerbating internal income inequality. However, this positive relationship is
significantly attenuated in firms with higher analyst coverage or greater ownership concentration by
controlling shareholders. These findings indicate that robust internal and external monitoring serves as a
vital constraint, preventing firms from utilizing proactive ESG engagement as a mechanism for executive
rent extraction. This research contributes to Managerial Power Theory by illustrating the potential
decoupling between external social performance and internal pay equity.
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Variable N 3 =95 F=HA ek =184y
PD R 3,499 0.771 0.831 0.217 -0.316 0.980
PD A 3,499 0.606 0.700 0.321 -0.808 0.954
ESG 3,499 3.174 3 1.404 1 6
Analyst 3,499 0.607 1 0.489 0 1
SIZE 3,499 27.843 27.558 1.747 22.652 33.753
LEV 3,499 0.464 0.477 0.201 0.069 0.902
GRW 3,499 0.093 0.062 0.276 -0.562 1.573
MTB 3,499 1.439 0.847 1.803 0.140 11.884
ROA- 3,499 0.027 0.028 0.081 -0.271 0.287
LOSS;; 3,499 0.238 0 0.426 0 1
RET, 3,499 0.030 0.007 0.181 -0.332 0.708
PPE 3,499 0.223 0.199 0.179 0 0.754
R&D 3,499 0.017 0.002 0.038 0 0.249
SGA 3,499 0.122 0.001 0.526 -0.154 4.093
PROB 3,499 0.127 0.037 0.313 0.001 2.340
AGE 3,499 3.493 3.738 0.706 0.693 4.836
OWN 3,499 0.426 0.430 0.161 0.081 0.797
FOR 3,499 0.119 0.067 0.135 0 0.627
BIG4 3,499 0.629 1 0.483 0 1
SPEC 3,499 0.335 0 0.472 0 1
71Ef W
E 3,439 2.899 3 1.528 1
S 3,449 3.527 4 1.655 1 6
G 3,499 3.280 3 1.266 1 6
1) W4 Hef: PD R= td % d542H (= (571499 HaiFd-Fdde] Haisd)/ 57199 FdBFd): PD A=t

H

WUE YFAA2= (U9 HoEFd-$4de Harsd)/FU9e FaEsd): BESG= td%E KCGSHA #7138 BESG
J3H =ESGEFY AL di:(1~6)): Analyst= td= alF 719l thah AFE2717F 248k 1, olg® 0; SIZE= t
WUx FARte] A2 agk LEV= td% T & (=354 /5240 GRW= td% vfj&d 4734 (= (e E - &, )/
29 ) MTB= td% A2 AA7A/AH71A: ROA= t-19% @710l /712225 LOSS= t-19% &4 o
Y RET= t-19% 23595 PPE= td% F3A4/FA4%E RED= t3d% A770dn)/mj&d; SGA= td % (Fdv]-A
AR /M EY, RROB= t9% =8 (=& A2 08/495): AGE= t9% 7198 (=" A5 Az
) OWN= td = FFARE(ESWAAES 28]): FOR= td% IFAAEE: BIG4= td% Big 4 3|AHA] 7ALe
71901™ 1, olJ™ 0: SPEC= t{d% A BRI (FAF AlF2S 71208 A ) A-Fg0] 20% °4d)ed 1, of
Yi 0; E= td% KCGSelA H7138 B(37474%9) 532 ALadie(1~6)2 24 S= td = KCGSA H713 S(AH3]
AANAY) 5FE NELAHF(1~6)2 24 §= td% KCGSIAA 37t GARMTR) 532 Adegus(1~6)2 =
3.

F2) FAZIZEE 20139 HH 2023714 ¢] A9 (N=3,49970 719/ %).
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(X 6) ESG dztet A=At 2ol Chet 2l7#=4 Zoh: H1

PD, = By + BIESG, + BoSIZE, + BLEV, + BiGRW, + GMTB, + BROA-; + B;LOSS:-;
+ BsRET:; + BoPPE: + BioR&D; + B11SGA: + Bi2PROB; + BisAGE: + BisOWNy

+ ,6’15Ana]ystt + ﬁ]GFORt + ﬁ17BIG4[ + ﬂlSSPECt + 2IND + 2YD + & (1)

Variables P(]; )R P(I?) A

oot 0.274 0,703
b (-1.262) (-2.017)
0.009 0.011

ESG (2.058) (1.424)

0.033° 0.042°

SIZE (4.662) (3.515)
~0.003 ~0.023

Lav (-0.084) (-0.384)
0.026 0.036

GRW (1.642) (1.571)
0.003 0.001

MIB (0.981) (0.204]

0.325° 0.397°

ROA-. (3.495) (3.077)

0.031°" ~0.054°"

LO8S: (-2.700) (-3.093)
0.000 0.013

RET: (0.027) (0.510)
~0.032 ~0.084

PPE (-0.667) (-1.060)
0.336" 0.422°

END (2.166) (1.841)

~0.019° ~0.024°

5GA (-2.279) (-2.011)

0112 ~0.168"*

PROB (-3.581) (-3.488)
0.003 0.004

AGE (0.372) (0.275)

~0.088" ~0.157*

OWN (-1.946) (-2.305)

it 0.032° 0.052°
" (2.776) (3.015)
~0.068 ~0.067

FOR (-0.908) (-0.583)
0.005 0.002

BIG4 (0.397) (0.079)
~0.023° ~0.036°

SPEC (-1.808) (-1.874)

Fixed-Effects Industry and Year Industry and Year

Clustered SEs Firm Firm
Adj, R 0.225 0.198

F Value 8.321*"* 7.270%**
N 3.499 3.499

Hg gole UM (R H% 2
-r2 ) 23 <] FA= OLS 3484

F3) 7,7, "2 p(0.01, p<0.05, p

744Gt
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Ao g folsiA e okt wekA PDE 57194
o2 FHstuy, 949 TEe R At
2k ESGSH PD 4] <k (+)< #A= tha 3t
ol7b At 53], A9-FAL 1 d5Azk 2
]

=2
=%

o O
o] H]&o] H& PD A((E 4)olx Hite] 0.606)
e} zolujgo] & PD R(Hdo] 0.771)Y W F
Z ESG At #5545 d5dat AAE Ao
Uehytt}, o]k B ESG A7) 93 olaj A
AEA f&3 JRE AT F= A=, 719 U
5% HME -‘-"r*s& ESG éﬂt 238 7l°q
9

ESREE

gol 7Hd 12 A k.
g, old gt BHL F= ARE o|&otd ESGE
AFAA}F 7ol H(+) #AE E1dd Wang and
Li(2023), Khurram et al.(2024) 2 Li et al.
(2025)# & d¥dT}

w3t AAA

ofN o

A %924 (economic significance) =

Hol A ESG7F 1 E594F S7kslH 2 d-5949
AJFAZHPD R)+ 126.4 Hlo]Al A~ EQIE (basis
point) F7kste AC=Z Yeh, ESG7F da4 At
Jge AAH o zE Fasqct®

71EF BAS] 29 SIZE, ROA, RND, Analyst
F(PD_R, PD_A)ell tiafl frefat ok (+
£, LOSS, SGA, PROB, OWN, SPEc—t—

FTEHp tel el 5(0)9 AR HErt
upebA] 719t @45, A7) ox}"“’l qE] =

=T, AdH] A Zo]
z7% 2AA) A3

== |

AN = XHS’J B A F0] 25
=

=
=

ERTE

4.4 7¥4 29| 3|72 2t

SGxAnalyst©]
£ 6)% Akttt

T 1%A #¢]
ofn|, 23o AH (AdJ R (D)3 (2)9 3%
247} (0.228%) 0.202% YERST

(G A 714 29 F4IWS4 ESGxAnalystE
4% ﬁé‘ F—xﬂd Fo= F5¥F PD R¥ PD A
o tis = FodA ol 5(-) 9 ghol vet
Wt OW«I ﬁﬂﬁ PDOl S4 A “FHglo] ESG
et daAAF el F(+)9 FAE G 71l
e A7 EAldks 7190 284 & A
o Hlwel sttt S veidth & ESG A
W7t 2 719l 44 ¢
gk 58 Al 71

EAste 7192

=
=,

8) ZAH A71= ESGY 3 A
(& 6)° PD_R9l 71715(0.009) 5 27 &3t *%o}
= 0.01264°|t}. AAA F242 Kim et al.(2022)2]
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H= Too

slo] Aateitt wheb oA (F 6)] BESGe FEWAH(1.404)E
%&W37) PD RY W) ESGE EEAAS|AASE 1.404x(0.009)
g3to] 7481 THp.1958).
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(E 7) ESG 412t 2=

S4RR| ZAOIAM MMFEAMTe| ZHE=1

ofl chet

S7124 Z2k H2

Dy = By + BIESG: + BeAnalyst: + BESGXAnalyst; + BiSIZE; + BLEV; + G:GRW;
+ BMTB; + BsROAy1 + BoLOSSy1 + BioRETy; + BuPPE; + BioR&D; + Fi13SGA;
+ BuuPROB; + BisAGE; + BisOWN, + Bi7FOR, + BisBIG4, + BioSPEC,

+ JIND + 5YD + &

(2)

Variables P% )R P([?)A
[R— 0310 0761
(-1.433) (-2.203)
0.023° 0.033°
ESG (3.562) (2.912)
ot 0.092° 0.150°
" (3.926) (4.118)
0.021°"* ~0.034°"
ESG~Analyst (-3.064) (-3.112)
0.033" 0.043°
SIZE (4.703) (3.554)
~0.008 0.031
LEV (-0.207) (0.510)
0.023 0.032
GEW (1.486) (1.408)
0.003 0.001
MT8 (0.976) (0.198)
0.305° 0.364°
ROAw-s (3.311) (2.853)
~0.030°" 0.052°"
LOSS,- (-2.629) (3.012)
0.002 0.015
RET: (0.097) (0.536)
~0.029 ~0.080
PPE (-0.618) (-1.018)
0.310° 0.379°
END (1.998) (1.653)
~0.017° 0.021°
SGA (2.108) (-1.811)
01127 ~0.168°"
PROB (-3.546) (-3.462)
0.003 0.004
AGE (0.375) (0.279)
~0.004° ~0.167°
OWN (-2.086) (-2.453)
~0.064 ~0.060
FOR (-0.860) (-0.529)
0.004 0.000
BIG4 (0.329) (0.006)
~0.022° ~0.035°
SPEC (-1.783) (-1.850)
Fixed-Effects Industry and Year Industry and Year
Clustered SEs Firm Firm
AdL R 0.228 0.202
F Value 8.179™** 7.153***
N 3.499 3.499

F1) W Aele 94 (& )9 25

F2) B3 ¢te] £X & OLS FALA gAAFo) 1L,
F3) M 2 p(0.01, pC0.05, p<0.1 FEAA

Aggst

AL HE5A H13E 20269 28
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1

.

o) A7 ZolEcke A% o
o 9347 el AYA
AR, A AREAEe] EAs
Aol 98¢ s ESG A3t wo
of AN HH Aefo] 2
2 e (& D @ﬂ}i 2
A3ko} ol AR} 7hol] ok
g 71l Zﬂ%jr-‘%“ﬂg l
7 e At o
A7} 7} ZEA) A}
3l 719 2% AR 4
Ao WAL ESG *Ur 7t A=A A el A
A9 Gl @l 7199 FREA S AT
Z1ofete AFEA7E EAE W E0f
A Abate},

g, o3t dte AACRE Fasit. o=,

o

i E & 1
ok
ul
rir
olX
N o

=
O

O
=
-+

%‘—7@3 (1)¢] B¥ellA ESGE #AA%(0.023)
= AFAAPD R M= 9F T AFEA7

7} txﬂ OFt 7193 g 5o algent. Eo
ESGxAnalyste] S|AA4 -0.0212 Analyst W

oA 1 FFAA7E W6 (5, (£ 4)0l B
Analyste] EFH2= 0.489), ESG7F PD_Rel
A e FEAQ F(+)e] BHE 45% HaA I

1w
9) z%]u

(5, -45% = -0.021x0.489/(0.023))

g (2)°llA] ESGxAnalyste] 7% %A <} frAgH
FEo| 10 olef @ AT ARPAFAZA AT
A NPEL o|59 YUY &

N7 EAske
olg] 18A ¥ 7|AET Hlwd ESG AT}
W HEHor AW ANE 9T Fole

e

2R EIR FEAGE AL AR,
e A ke A (E 6)% dAZ
Aske Ao Uebget.

4.5 37k 2ot

AoMe F7HEA 0= A 7Hd 14 tigt
A7} (conditioning effect) & Golie d 9l
58], A (G 6)9A ESGS a4k ke

7199l A2 (ownership structure) ] &
o] o M FNE ALl =AE dot st gt
2 A7 FHEAdN e 2fT 29

o
3110 A& (FOR) 2 UFFAEE(0WN) &

B z
A7

=

ol

S~
1:1_1391~

%}

o o oz 2 g

2
2
o

se 94%0 o] FATE 7199 A
T A 2

2

o 2l o

12 & ofe
= e o

2] 9, 2011 5). O] Bl J*XWW B,
Azke] 9k(+)2] TA7} 2R g0
"#ﬁ’r(weaken) Aoz ]*‘Q‘jr 2]

T

D 7te] BAlo] e - EHEA oA EE&
AAAA B (E 6)olM ESG AaAAt 2t &
(+)<] FA7E =R o] =2 7]
EAE Lolt}, o5 98 & 4
o ESGS FORY Aoz &2
sl ﬂ:ﬁz;ﬂrﬁvﬁ ESGXFORE 1

theel 4(3)3 2

i)

9) ¥ Aol F3AE
10) #4529 (

W] et AAE F8A49] At slE Ge and Klm(2020)4
2)ellAl ESGE] FAAG(0.033)= Jdad2HPD_A)dl A= dF 5 AT

& #83910H(p.689).
b EAdhs 7197 FHe A5l 3
. Analyste] EFHA+= 0.489),

iy
#47)

Zela, e ESGxAnalyste] 3AAIS -0.034E Analyst WA 1 EFHap} “‘5}0}”4
ESG7F PD_Ad vlA= HFA F(+)9] &35 51% #AAUHE, -50% = -0.034><0.489/(0.033).
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PD; = Gy + BiESG; + B>FOR;
+ G3ESGxFOR; + Control Variables

+ XIND + 2YD + &

ESGxFOR = td% ESG% FOR9

0
78 W55 Aot 9 4(2)9) }w P

¢ ESGXFOR®]
‘31 PD_Ad #A

B9 ¥ (tunneling) d743 22 o3& = tz]9l
A4 (agency problem)7} #AE 7540 =tin
FAeH(ete R 2004; Z89-&o)AY, 2010: Hj
&SR, 2013 5). ol FHeM BHd ESG
dFAAe] F(+)9 BA7L dF =
Eﬂr(strengthen)g RO o), vhd,
A 714] F2 ols ARl A} WH-FA F
ZAM JYESFE dAlehe RUHT 98 53T
ATk, tFFE 7199 ArEA o et daFe
Patet ¢ Qe Ut ARE et 7] o
o, gz 7|34 P95 HAAst 7199

£ o A

A -&o]
5% 7
ZZ
TT

Mo o 4» -3

W p
ol BF F(+)9 gtelu %74]341 o7 foat & 714 713 E Had #5915 7Bt (Shleifer and
F& ot} o]y et A3 & uj ESGe PD 7+ Vishny, 1986). <& E°1, La Porta et al.(1999)
HA =R B HhE IS njA] Ye < U7 EAke 7199 e 295 d4Y A
Aoz Yeht 8l 7Fedol AR BAlol e M7l e s 5
ez, ofd 782 AUFF A&l = 49 Aol FE AT F Yee AF
< u] AJ¥jFF(controlling shareholders) & AHA 3l th. Maury and Pajuste(2005)+ 3 4%
o] 8845 Fulglslr] st AbHe]e] FHEEo] 7198 e g, dFF AEgo] 255 497
S7ketar, Fgk A o] Ao} Al =t Bkol At 719497 el AAdol Zrslks,
ADFE AAFFY BE Au|FFof A oA st= 7199 AFA FEAE solite A 29 E A
(E 8) 37124 21 1: ATOINSB(FOR)| ZHEY
Variables (1) PD R (2) PD A
0.009 0.011
ESG (1.587) (1.191)
-0.075 -0.073
FOR (-0.491) (-0.335)
0.002 0.002
i (0.062) (0.037)
Control variables Yes Yes
Adj. R? 0.225 0.198
F Value 8.191*** 7.115%**
N 3,499 3,499
) W e OA G HY S 1Y AT SANS 9 A Adedezt a8 2.
—r2) 35 ote] 31 OLS AEA Y gAA s, +H8ES 1110}7] QAste] M7 S A o] 24H t A
F3) M = p(0.01, p(0.05, p{0.1 oA Z —}Tor’] Aol & (F271%).
HYSHATL ®553 ™13 2026 22 169



Alatgiet. ol 2
Gzl 718704 3
Z fAdl 71odske Fa LHT HUEY

= AL gy od %ﬂoﬂﬂib ESGS ¢
AR F(+)9 AT HFFAEEC] ESTF
°Fsl(weaken) 8 AL & o FHT,

wrebA & Ao F MR F7HEA A = 7 19
ESGe PD 7re] #7A9 tFFA2&0] oW 24
AR ALeAE Golh A} gt o] & goli
7] Se & (1)9 2o ESG OWNE]
FsALHeE FI7tE 6. dsAes
ESGXOWNE 213t 23-& thg<] 4] (4)3 2t}

A%

[e)
de 4

PD, = By + BiESG; + B-OWN;
+ BsESGxOWN, + Control Variables

+ SIND + YD + & (4)

ESGXxOWN = td% ESGY OWNE oA
7B A5 Bl B4 4(2)9 dEst Bg.

SO

g

e

9ol 2 (4)e] G 043 37

Qokxr g

(% 9yl Huslgda Q%%
A8kt

(£ 9] 2395 B9, #
FsAEHTre TE5HUSE PD
glo] 25 1% FxoA fold ()
stk ol= ESGS d54AF 2ol F(+)9 #A7}
HFEFAEEo] F& 79LFE Fsherhe Aol
o}, webr o3 Az B uf HaPdFoA] tF
FAEEo| o W AT Aol FF2E0
S7kste] dielQl A7t 2AE A Ev= ESG A
Tt deAAe] BA e8H tFFAEEC] =

2% JANFE A BUEY 43S 98

. ShA 9} 2o

Al
puAg= il

9] ESGXOWN<]
PD Rl 743
o] groz e

T
]

A B

o
7)_1%?.1_'_

A4 R AFdrie 99l
Holgrt, olg g Aot vehd o]
P“iﬂHOﬂ TAEE FU9
Fdo] Al 7] HE

A #
9RAN7 243
W

L
T
1
T

3 3

=
o}-N

2ok
oy m

(E 9) 37124 21 2: FEFAZE(OWN) o TH2T}
Variables (1) PD_R (2) PD_A
0.043*** 0.061***
ESG (3.667) (3.110)
0.148* 0.189
OWN (1.655) (1.448)
-0.077*** -0.114***
ESGxOWN (-3.133) (-2.876)
Control variables Yes Yes
Adj. R? 0.231 0.204
F Value 8.014*** 6.947*"F
N 3,499 3,499
F1) WA e A (E H9 2e. 19 AL SANS 2 A Axdurt uedE ARl
z2 235 <o 3= OLS 3|AEA 9 A5 0], iL S BAIB] Heted ErIdel FeaE o] 2HH ¢ Y.
F3) 7 "= p(0.01, p<0.05, p<0.1 FFA 77 L FoAol A (FEAF).

170

71

A st

AL H55A H13E 20269 28



2 &

Fre 7199
W 5 gong,
92 w2 & grld 304

A A8H =AY

e o ueltt, ke A
AGNAR e FS 9T
a= Qg uFAA o

wior 24 2 437

[ == |

WFo] 242 ESGst YA e F(+)9) B
7t epstse 2 ERE AEAE B9

Ueoz, 9 (& 6)FE (& 97 éﬁrf’ﬂ/‘i
7Hd 190 ESGSF =43, 7Hd 29 AR

[=l=len

AN - 9lenz o)E gFatE e APl I ¢ ESGxAnalystt dFAAE, EF F7HEA A
= T W1 wioltt, whgbA Al 544 B IRkl ESGXFOR 3 ESGXOWNS] 4%
Hoh w57 A Bgely Aol digh 5o Bal  AewSe da4ak 2k #AVE ESG S5 T4
Ao g8 FUsE 78 F g AuFF A 2 B(EAAY), SAAAAAD), GAHMTR)
e 55 238 dGAE A2 Aoz Bt FollA F2 o' A 719, F& B w4

ol o] (£ 8) 9 (F 99 295 F¥ePE, ESG  TEAo] JEAE F/HH o2 YolH ual i}, o]
o AFAAY FAC A& 7die} 2], 5 S8 B A o WA FHEN M= ESG 57
o2 2P 2dane F4sA ge ubd, o PAUE Yo IARNS £33 A9E v
ESGe 93479 Al hFFARLEE 244 9 (F 10)ol 2FE = AAst.?
ZAFHE AFs|itke 384 2H5RE o (E 10)9] 275 AwEd, WA 7 19 32
e A= AoZ YT ol lﬂu ATol vk " AWM ESGY FALA: F SE FEHWS
< ESGe At #ACAM AFAAFAZA PD.R 2 PD A 25 tiag] 10% FollA frefsh
=TT o BUEE J¥RO= WREA T+ H(+)9 gl YT ole AR Y] =
AZA g3 BUER dado] FdY FHAME & 79YFE A4 ARt A& Yehdt
71999 ool 71 W A5E% TS 93k ok, F5347F PD RY Wl 1% 3¢l ESG
o 9o o 23 75S e AL AR A GE #9E F(+)9 #tol YET 2y

S BMET FALSHA, £ A Al WA FHE F5¥57E PDAY We v Aot R
Mol M o]atglel B4 F Al9lojate] HlFo] S+ & it} wpehd AIRE FACIAIR A7z} &
5 ESGS d54ake] F(+)9 A 9FE 1A 2 V9L TFE dadA 9A A= A, =3
A golrsitt o] & §d) 4(1)9] gl OUT  7Md 29 B4 ESGE 74249 ExAnalyst,
(o]A13] W Al9Jolate] W]%) 9} ESGXOUTS 4% SxAnalyst 281 GxAnalystE £5H(PD R,
ALHFE FUksl] BT AW HEe £ PD A)dl dHglo] BF 1%~5% AtelollA] 72+t &
Z AN = ggot, 1 AT a2 FEUS o S() 9 gholth, olg A= ESG 7T ¢
PD R¢ PD_AY w] #AARI ESGXOUT & 343 1o E2A1E & e d(+)e #A7}&E 7]
-] gtol yepgtoy, SAACR foskA] ¢sk el AFEAFEC] EAlsh 18R] ¢ AET
D}.“) olefgh AR= E uf o]Als] oA AbJolAb  AIFEA VL] AR AR sl = AL onlgitt
11) d¥E E°], #5977 PD RY 9 ESGXOUTE FHAAIG(t #h) & -0.061(-1.544)0]1, F&HE7F PD AY wl ESGxOUTE]

54?174]—.— b -0.004(-0.049)°]c}.
) ole g B4 Aokl 4 o] AARp APAE S FAtE
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°
o
31

o
ot
1o

r
Ho

(E 10) F7I2M Z1} 30 ESGe 7421 E, S, GE 7Exoz FA5 Z2
Panel A: H19 33t (X 6)9 4%
Variables = (1) ISJD_R - = (2) ISJD_A -
ESG 0.005 0.007* 0.010*** 0.007 0.012* 0.009
(1.156) (1.719] (2.697) (0.951) (1.733) (1.312)
Control variables Yes Yes Yes Yes Yes Yes
Adj. R 0.222 0.228 0.226 0.195 0.201 0.198
F Value 8.279%* | 8.228%** | 8.068** | 7.304** | 7.264** | 7.173***
N 3.439 3,449 3,499 3,439 3,449 3,499
Panel B: H29 3j@Z3t= (E 7)9 B+
Variables = (1) ISDD_R 5 = (2) IgD_A =
ESG 0.015** 0.016"* | 0.026™"* 0.023** 0.028%" | 0.034***
(2.314] (2.786]) (4.316] (2.159) (2.855) (3.361)
Analyst 0.072*** | 0.077*** | 0.113*** | 0.118*** | 0.132*** | 0.180***
(3.325] (3.252] (4.665) (3.602) (3.626) (4.873]
ESG*Analyst -0.015** | -0.014** |-0.026*** | -0.025** |-0.025*** | -0.041***
V' (-2.194] | (-2.234]) | (-3.973]) | (-2.335] | (-2.606) | (-4.012)
Control variables Yes Yes Yes Yes Yes Yes
Adj. R* 0.223 0.229 0.231 0.197 0.203 0.203
F Value 8.121*" | 8.071*" | 8.151** | 7.136™* | 7.105*** | 7.254***
N 3.439 3.449 3.499 3.439 3.449 3.499
Panel C: F7HE4 14 st (X 8)9 A%
Variables (1) PDR (2) PD A
E S G E S G
e 0.003 0.007 0.015™"* 0.002 0.011 0.016*
(0.482] (1.314] (2.867) (0.291) (1.319] (1.883]
FOR -0.127 -0.077 0.080 -0.161 -0.103 0.164
(-0.933) (-0.521) (0.565] (-0.860) (-0.489) (0.785)
0.024 0.004 -0.042 0.040 0.011 -0.064
ESGFOR (0.814) | (0.144) | (-1.405) | (0.889) | (0.259) | (-1.405)
Control variables Yes Yes Yes Yes Yes Yes
Adj. R 0.222 0.227 0.227 0.195 0.200 0.199
F Value 8.258*** | 8.127*** | 8.118*** | 7.165*** | 7.115*"* | 7.215***
N 3.439 3.449 3,499 3.439 3.449 3.499
Panel D: F7HEA 24 33 (& 99 A+
Variables (1) PDR (2) PD A
E S G E S G
ESG 0.037*** | 0.035*** | 0.042*** | 0.054*** | 0.055"** | 0.051***
(3.148) (3.408] (3.938) (2.781) (3.233) (3.039]
OWN 0.114 0.129 0.156" 0.151 0.175 0.171
[1'3821* [1.427*]“ [1.72%]” [1.24(‘3']” [1.333*]“ [1128§],H
-0.071 -0.063 -0.076 -0.107 -0.098 -0.102
eSO (-2.961) | (-2.874) | (-3.211) | (-2.711) | (-2.783) | (-2.768)
Control variables Yes Yes Yes Yes Yes Yes
Adj. R 0.227 0.233 0.231 0.201 0.206 0.202
F Value 8.044*** | 8.006™ | 7.717*** | 7.007*** | 7.001*** | 6.838***
N 3.439 3,449 3,499 3.439 3,449 3.499
F1) W Fo= 94 (E DHY 25 B9 AT TAS 2 A9y dxgurt aeE A,
F2) 25 OH Tﬂ OLS 3 %49 Aol a, w/dE A flgte] 8799 S22 el 2 H ¢ Y.

F3) 7, 7, "= p0.01, p<0.05, p<0.
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(Z 11) 844 EMZ0 ESGE M™7I(t-1) RIE2 24Mst 4%
Panel A: H1d 3133t (X 6)9 F+
Variables (1) PDR (2) PD A
0.011** 0.012
ESGy-1 (2.418) (1.485)
Control variables Yes Yes
Adj. R? 0.226 0.198
I Value 8.239*** 7.263***
N 3,499 3,499
Panel B: H29 3|3F3t= (E )9 A+
Variables (1) PDR (2) PD A
0.025%** 0.034***
3Gt (3.627) (2.846)
Analvst 0.095*** 0.154***
7 (3.742) (3.942)
_ FLE) — [TL]
ESGy-rxAnalyst Caoin (2 045)
Control variables Yes Yes
Adj. R* 0.228 0.201
F Value 8.100%** 7.127*
N 3,499 3,499
Panel C: F7HE4 19 3fi3st= (& 8)9 3%
Variables (1) PDR (2) PD A
0.013** 0.015
3Gt (2.295) (1.585)
0.011 0.040
FOR (0.071] (0.178]
-0.023 -0.030
23690001 (-0.667) (-0.567)
Control variables Yes Yes
Adj. R® 0.236 0.209
F Value 8.185%** 7.172%
N 3,499 3,499
Panel D: F7HEY 24 d3F3t= (F 9)9 3%
Variables (1) PD R (2) PD A
0.040%** 0.056***
3G (3.245) (2.685)
0.123 0.169
OWN (1.329) (1.202)
-0.067** -0.104**
B0 (-2.568) (-2.398)
Control variables Yes Yes
Adj. R 0.240 0.213
I Value 7.885%" 6.894%**
N 3,499 3,499

F1) i ol A (& Do 25 £ IHATA 2 FAUS 9 AT Aerr|vh neE A3,
F2) 2% <kef #Al= OLS 8712 “4 AT, EHYE FAG] fstel BT Se2E o] 24H ¢ #tY.
CfEp<0.01, p<0.05, p<0.1 FEAA 44 feldo] Y (FFHF).
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