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[.A4 &

T

F ol A&7V F-Al(sustainability disclosure)ll 3+ FH4lo] E=ATH A&7t} dAH
Haxel WA &7 A WA, X477 9 B a1A, ESG(Environmental, Social, Governance)

X314, CSR(corporate social responsibility) .14, 7| AR H 14, E3H 14 5 thafsle) 24
7FeA BAE Y3 715S BEY] Ysted 20219 119 IFRSATo] A ™31 ISSB(International
Sustainability Standards Board)' & ‘= A2 &7Fs/3 7593 = Migsta gloen= 2 A
= A&7 #d HauAe] PAS A& 7ed BalA (sustainability report)’ 2 ARg-3FChD

FElveel A AETbs A B A e] defo] ofFstuA] ek A 8o A ET7eA B

OJ%Oﬂ theto] =ofafof st olfre thaat 2k 3, felveteld A|ETFedHuME A

Aoz W5t 79 AFETE QS Wy 9lon) A Q1= x5 7] o]

= oélam A5 Boeln] e JuE o) 8d /19l Frsdor o) gd sheAol A,
Alo (=]

adelv a9 BAE o F 7] WEelth 24, frHddA = 2024192023 3] A
T ) FE AETFs AR Q5] GAA R offfstd ool nlmoxE 24Tk~
2 2K(Scope 12} scope 2)°ll thal A 202442023 3] AA = thAhHFE Qo] o Fahd o gol
nE gyt Az Qlgo] mE Al Wl oFstd Ao r G3E7] wEolt 53], n=o]
el AdEe] A frdd AsALE E eivet 71992 202397 3 Q1S i
afof gt whetA eyt ®E A&7 B el thgk =7t wel agE davt
A
gyl A A&7 sAA R e 20161390 1257] 71l L3k AL, 1 5 130~ 14070 5=
SR e 202190 17970 719 0.2 Z7batdth g & 2022). 2 ESG €3S g1 A
b B A o] e Al St Aolth fEvEtelA = 20219 7Eo R A&7
HaAE e 719 T 2%t Q15s Wobs] A&7 B o] ISH &2 AlAl HarE
olty. 1ejut fejyete] A&7t B A5 A tha 22 A o] EAfST)

A, A&7 HILA Q5] A=Al ZA7F ATt A&7 o o] B3ko] 71 A

mlo o -

1) 7199 AL8lA AL 7F238lE= &% o] CSR(Corporate Social Responsibility, 71912] AF2]2 2 <))ol A
CSV(Creating Shared Value, 371X %45)2 ¥WAsta, $74(E)Z Au+2(G)7t F715 o] ESGE %13}
2 AAF ESGE T AArte= vE Mg B S0 2 218E 4 gk waba] £ AFolX = ESGEr
£ o] il A&rtsAolgtn Fdetn, Be3 Ao ESGE AR )

2) “-- ESG #AH Al ©Ag ‘|7 Ao Qs KA A5 AP Hoitke A A o] vperh
(A SRR, 2021, 12. 16.). “++ I0SCOE FApate} 719 5 thakst ol BAAES] AL 43
& A3}, 1#7}44 B30l AL gol7] A% 9F Fo7t Tl vk AS #Ad - 2l
FAZ A ST A A2 gste &9 adYd S W] offthe 8 WEelth g4l E
2022. 9. 23.).



R&7ISMETN O1F 3 Z DiH|9 JfMger 173

olB g AFE AEol 5’_, A5 (practitioner)= AFEFE WA RE 2 A Fol| thgh 7HAR1(F]
AT AP Dol okl A9 S e gone A 8 A%l o] 7oA 9]
=7l Uigt =go] tZH 8taL, 13194 (green washing)©] Lt ¥ =94 (woke washing)ol| o g+ $-
7 EAET 1Y BR eyt A&TFs A R 15 AlEehr] ol 719
THE 93 =7 EFeitte vlHe] EAGTEY =4, AFESFT) vl oA A= # <l
22 3] clel9l 3479 Q2 A3 Arks A, 127120l thepeh, Z1givin 463

Q%7 %] et AFWE 719e] AFFES HwsHe Zo] oJHh ARAL e BA

[¢]

e AR s FYHEE o 7ol AP WG e Afele ATA S
Aol datel 44 ¢ 5 ok ASIsARIA AFe] Aot e AFF] =
Adta, AZATE sl AN ASFH DA AFE Be G AFFES 74

a7 71913k Ml Aol o,
mapd B dpe A 4
tto] Srobum, x|
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3) 2$1/J(green washing)> A= 187 Holx] LT F7HH
o & Tala, YA YA (woke washing)S AL A EAU 71| 7
PFE A e S Tarh

4) - 53] S7199] 7%, EJAAVE7RA] E3FsA] T2 10311 oJA & At TH BEXA gt o]

AL BaA7E opet H B2Md 717k, o7k WS wlojue]a 7]3H] -2 deiHel e A&

VAl ket @9ld = gtk - ?(IMPACT ON 2021. 1. 20.).

- SAGA FAAE B e B BaA 2T Aol fefo] whds] A el

Fosly] e Eé}&’iﬂ} (A EAARE, 2021, 12, 16.).
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2&3 7193t HlarbsdE And Fart S Adanh XA, FEstE AT E A
A o
2]

ojF & A7 7L =¥ 2ok AN AE7Fe A A e] Q1S ol st

Gotrn, AMAFANA & AE7be A EaA Q53 ddd 753l tair Lol AVE
FaL, AV ANME & AT

2
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N
N
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f
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N
)
e
N
fo
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>
fo
=
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ol
2
o
Y
2
o0

. &7 R QA5 83

L. F8 3718 AE7FSARIA AT 3%

<% 1>o|A BE AAH <A 8 AlAFA W(International Federation of Accountants, IFAC)< 22
M=ol 140070 719 = o2 A&7ke A FAESG 34N 1S (assurance) @ G2 AL
WSt Ut A EVFSA RIS FAIEE 71Y9-E 2019990 91%°] 32 202019l 92%E2A] A}
A AETFe B E TAE 719 T AT 7192 2019 51%e04 2020 58% =
Z7kskat}. Q154 FAKassurance provider)= 20190 3] AW QA AlDAaudit or audit—
affiliated firms)2] H]50] 63%°1% 21k 202099 & 61% 2 2% 743k a1, 7|ERA H] 24 34}
(other service provider, A HHANZHFEH ASH 7142 201919 37%c1A4] 202010 39%=2 &
Z Z7Velithe) Al ghA &2l (limited assurance) A3 H] &2 201919 83%<}t 202010 82% = A

6) Ackers(2017)7} ‘dolZe]7}gsl=re] Q3| 2~M 1 SH A A (the Johannesburg Stock Exchange, JSE)
of Z4E tl7]dS tlide 2 812007\ ~20143)7t A&7 H A 9] AFA-S AL A Bigd
7F il 60%~70%2] AGH &S FAlShe 222 e, A&7 g Baa] QI5AgelA] Bigsol
Al Auig o] Hasta dvke ddde tE ZHE Aolth olof tiste] Ackers(2017)= Ao X3
HA B2 TAVIHES ASHF Wit EE Bigd thildl] 7B 24 32E e ete dao]
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3}91.o1, ISAE 3000(7073)2 283 B1&-& 2019 68%<l14 20201 72%% F7}atdek) A%
Aol gt S| ATALe} A&7 B 1S5S TY3 S AHSle] ae vl&-2 20209
T1%2A w5 =4 Uepwth A5 e FANE S A& }%@E A (sustainability report)
o ez FASE A$(20199 56.5%, 202013 50.9%)7F 7HE Bekow, Ax}H 314 (annual
report)e] FEZ FA|3l= 74920193 17.8%, 20201 19.7%)<} 53X 114 (integrated report)2]
A= FAEE A$20199 16.4%, 202013 21.0)E AT

29 IFACS] 2t $-2luebe 5070 71gdo] E3E ) 20199 7|F o2 $viet 719 50
N Z 4670 719(92%)°] A&7Fs FAIE dted AlAl B1(91%) 2% FrAREI T A&7 B2
IAE FAE 719 F 93.5%4370 719)7F Qles Hrobx] AlAl Bt 51%E T 53] =T
Syt 5770 7199 AFH A9 AJAFTAE 5% )z AL, 95%(5470
H )7} 71ERA ] 241 F-AKother service provider) 24 S A 12l AFH]&o] AA H 63%
B} o §- wokths) &, fejvete] A&7 B Q1EH &2 tE v vl vl$- =X
gk, ﬁ?ﬂ Holo 2 HE F2 AFS W oxdes 2 ARl opd 7|Eu]| 24 FA 2 -
B AFE wE A7 dREECIL AF5S B 7)Y T 20%7F AZA A 3o AF
(limited assurance)= %ol AAl <l 83%KE T AA 3] Uty o] 3 AHESlo] QAA5sHA

7] W&o g FsATh

7) A A1 Z 79 93 (IAASB)7} A4 &+ ISAE 3000(7H%)ISAE 3000(Revised), International Standard
on Assurance Engagements 3000)2 “GALA A FAH R et Al 2 HE o]elo] QFAFr=
(Assurance Engagements Other than Audits or Reviews of Historical Financial Information) 2.2 A] X]<:7}
SAEIA AFd R AREE = AL ofdth wetA FA AR ST EA 93] (IAASB)= ‘A&7 B
1A Fol ti3t 1FAE7IE AL 7told 2~ (Non—Authoritative Guidance on Applying ISAE 3000
(Revised) to Sustainability and Other Extended External Reporting (EER) Assurance Engagements)’ S W3
stolom, feviets 20221 795E A&t Ut o, o] Ttold e AR SN D3] A A
o] - o Adg FA)Ee| Y AR o] o B R QIFHFTVIE TWE AFA T o] Jte|dAE RtEA] A8
ok st AL ofrh

8) TVl A&7bs/d ol tigh Al AFH|&o] B AL T Ao A o}F] A Bo| &}
59 AE A S v 877 B2 ¥, AS7FsAIEIA Y T £ A B A
AE A T dAAQ o] F2 HRAth A 2022). 1 Qo= 3| A AL AR Qg HA A AL

AT} FRASAAE Ftste AFA R A gl A&7 d Bl 1F AR g A9dE <l

Sl AME FEEiAl Be AR ASES7E A AR e AQle] =, w}aw Q15 gk 3]A
Qe I AL Aor FHErh gk 20189 119 1Y 5E AE 21770 JaFo =z AW
LA FRAS AL o7t F7he A= 3| AHRlo| A&7ted A ?l%oﬂ g Fddte ol fr F
shbeta Azt

9) A5E T FEv 71 F 20%7F A=A 2(limited assurance)e WL, 18%7F FelA &
(reasonable assurance) S W09k, 58%7F 5 }ZF% 7 Z(moderate assurance)= SO M, 4% <l

B2 ZAHA &ttt 213 Fals e Ve BE 227k~ H 314 (greenhouse gas reports) 2}

AU ISAE 300001]/‘1 = %"F‘ffé AetA  24l(limited assurance)Z} #2]2 &4(reasonable

4

E S

O, o

o
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(
¥

AgHA Bils ke 497t B2 v ZEA R 2AF AR R Y Q1S e A e 1t
T HS(moderate assurance) = W= A-¢7F W] WSl o w FHAG fEvhetdA <l
Soll AHEE 1S571F 2R ISAE 30002 283 7192 18%0l &3al] AlAl Bt 88%HE Tt F4]
3] GESkT}10) o] = A o] AF3HH ISAE 30002 483t 4-57F Ui
ARl AFH]&o] - W] wito] ISAE 30002 243 v &% o

CE 1> X&7I5M20M Z2AQ 015 &5
o M ]
st
T IFAC(2021) IFAC(2022) 010w ChAl
120194 & 2020 oA
A 719 1,40071 1,4007} 507}
A&7V FA BlE 91% 929 92%
JASH & EU xﬂiﬁ 44%) 58% 93.5%
* SARR1(58%) - SAHAT ADAL: | - FAER(5%)
AZA ZA + AL H5%)=63% | 61% A EAH0%)=5%

« 716k AFAF 1 37% « 716} AFA} 1 39% « 716} AFA} 1 95%

A g+A gl (limited

83% 82% 20%
assurance) A& H]&
ISAE;()(Q(:W) 68% 72% 18%
9| F-7FALe} ESG Q1S N/A 1% 0%
A AT e (20201 T
cAETFEAHRIA | cASTFEAETA L | e AESTFEHE DA
56.5% 50.9% 58%
AlZH A FAHPH |« AAETAM 1 178% | e AAE A 119.7% |« AXE A 2%
cEYH A 1 164% | e EFEHIA 121.0% |+ FEEIA 32%
« FFA]19.3% « A L 8.4% « FFA 8%

S| A AlEAHaudit or audit—affiliated firms)

71} A|FA} © 7| EFA ] 224 F- 2K other service provider)
N/A 2t {5

23] 1 IFAC(2021)3 IFAC(2022)8] W42 E= H2d

assurance) 2.2 H-7-3F= WA AccountAbility7} A7 3t 157159 AA1000AS(Assurance Standard)
v3(2020)9l - = F4T di(moderate assurance)¥} 11945 7 F(high assurance) > 2 HF3IIEE
AR ZRE AFE we A7 AL SEvele Ay g3 Tl galo]l A4 Hrh

10) ISAE 30002] A 8H]80] 18%, ISAE 34100] 4%, AA1000AS7} 74%, 1SO 14064—3°] 16%, 7]EKother)7}
46%°]t}.
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vl A A FAE ek S| AL} A&7 B 1SS e SAMSlo|
&3 ¥ &L 0%EA 202010 AA Hit 71%F ¢A3] o2 S Hola St} =
SARRIY QFH|Eo] vt 2] wiitel] A F4lS AlFotes v Sl Wi, ASVIE
ISAE 3000= A&3h= 741 w5 Ston, SAHARe A iﬂ—”—” i/ﬂ A& T
Helo] et vl o] 0% Aoz FHHh "‘EWH El
58%, T HE A7} 32%, AAE DA 7} 2%=A] A &7be/d B
£°] 1, AAEIA Y e wf F AR L}E}kkt‘r“)
&7 S&P 5007142] A &7FEAE A Q1EH] S-S 20199 29%0 4] 2020 44% = Z7}st
%A THGovernance & Accountability Institute 2021). ©]+= <3 1>°4 20194 7|F2 & EU 57}&
AQgt TS AFHE 4% FLS Foolth

=T ()
O I (Y

o K
R
T N
N

J'g =
E#
)
El
2
o
oft
r U

o

2. ASPsARTA L 0% 53

P

AR A&7 A B ] AT -9 I7bel|A Apgo] 273
Aoz Hat AFE At A del Ak 53] 4ol A3 ¥wA 4] 7% 247t
] dair e A5 o Fstshe ekl stk & AolAe fh @ nl=9] A&7ts
A Q15 Bl tisto] Yol

A &7Vs/d Bt #aste] {5 oAl = NFRD(Non—Financial Reporting Directive, H] Al -5
aAZDel o FA17F 2018 19 195H A5 ] itk NFRDE 92 50091 23 714(%
A7, &3, B AEVE FAGAR AT 719 TS AR oFstEgiond, F
& 7199 Agel 2R 2021 49 21 FHA YA AS|(EC)= NFRDE] 717 <kel CSRD
(Corporate Sustainability Reporting Directive, 7| A&7 HuA ) E Ex k) 714 ke
NFRDE CSRDE A& WAsta, B o 71 Si(i714, 2871<, EUelA 159
z9| wrjE7]4Y == EU W 234 8l BIGHEUZIY &)stL, OLZ‘(certiﬁcation)% o153}
ste A FH W&o R sta k12 webs Foli s A&7ed Hax e 5ol Ak =
2 oot

n]= SEC(Securities and Exchange Commission)= ‘7]% #& FA] 2] F(Enhancement and
Standardization of Climate—Related Disclosures)’ 773 Z<¢HS 20221d 39 219 2E &) o]
T4 Zetl e 2471~ wjE&3 84 Scope 1 2 Scope 2 2152 TAIA 2] F3}9} Scope
3 FAIE TP taL 2Ath. Scope 17} Scope 2 247t vl &7 FA 9 A ste] A3 7] A (Large

—

1) Fevet 7199 A&7FsdEaAd AH8d IA7IE B Zad9 s GRI(93%), SDG(91%),
SASB(30%), TCFD(24%), UNGC(24%), 7]Ek(other) 30%°|T}.

12) A NFRD A-87]9-2 20241320233 A1 %) F-E CSRDZ ?ﬂ%é} A NFRD A -&-tfjo] o
71 (large companies)S 2025 FE A &3t AT AV|G T2 2026L‘j B Ae8 oo}
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Accelerated Filer)= 2025 A|Z2H 142024 3AAE hAHHEH Aa X #=F2 <

RLN

(Limited Assurance)S dloF alaz, 2027 A &R 1142026 S| AA = dhH)FH 214 24l

e
=1 = L T
9] Q15(Reasonable Assurance)s WS = o] Ut whHol| 473 A7] Y (Accelerated Filer)< 2026
W AEZE 42025 SAAE ) FH Ak 4 72 Q1S (Limited Assurance)= St
2028 Al ZH 142027 SAAE B FE FelA il FF9 Q15 (Reasonable Assurance)<

WS Ho] QIEhI o)g) 2o NFAAE LA MES FAE FAoR Q50 o|raH T

. 2&7FeA RN QAT FH AT &5

L 53

oﬂi

A g A7 EAGT dPATFEd ok A&
7h, AAREA Y, BEEAE A, AFAR A S
¥ &4 (sustainability investment efficiency) 57} 5 32 g 1
7“’/}‘* @#7} EH H-5-o] th(Pflugrath et al. 2011 ; Brown—Liburd and Zamora 2015 ; Casey and
Grenier 2015 ; Cuadrado—Ballesteros et al. 2017 ; Fuhrmann et al. 2017 ; Ballou et al. 2018 ;
Clarkson et al. 2019 ; Michelon et al. 2019 ; Steinmeier and Stich 2019 ; H &4 2020 5). £ <
ToM e A&7 B A 1S A A FollA A&7FsA A9 A5 Ag A A+
S} AL7Fe A EIA A5 FHE AR e B 2Al A A B A A)) o] RIA = G
A AFE oA LopRthle

13) Scope 1 & Scope 2 247t~ W&y #-AE nl=9 QA5 A¥L v Zrh

By Scope 12} Scope 2 Moty = RS
- 2ATIA ZA| E5 A7 (Limited Assurance) (Reasonable Assurance)

S A A= S AAE S AAE

44 o719 2023ﬂ7ilh_ 20243] A : 20263 Al :
(20243 A %) (20253 A &) 20273 AZ)

S A A= S AAE S A A=

A 2219 2024ﬂ7ilh_ 20253 Al : 20273 Al :
(20253 A &) (20263 A=) (2028 A &)

=4 : Securities and Exchange Commission, 2022.3.21. “Fact Sheet, Enhancement and Standardization of
Climate—Related Disclosures”.

14) A&7Fed A A5y ddE dubdQl dad ol g4l Velte and Stawinoga(2017)8 #-3:38}
7] Bt}
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1 A7 ABIAY A% 57 A9 #1 AT

Perego(2009)= 104 7 =712 1367 719 <= =2 2}
legal environment)l] <3t %7}0] 7| U45 Bigd I AYPA S ZHE A&7 B 1S5S
o wE Aoz Yehgt) o] gt Aol Al Perego(2009)= WA 7
© A2 FAA 2Eo] gl HAQD $Ho] okgh wrtelx] nEAS Al ¥ Fad

Q8¢ ] W2 Bigd AAMAL O HEshe Aoz ANsqr

Simnett et al.(2009)< 317] =7} 2,1137) 719 —A =2 A&7 eA RS o] &ato] EA e
A3}, A &7Fed e AR golal IdH RS Alastast ste 71d2 Al Hal

ME JISHE Aol ot QISAHFAZE S|AMR o e #-lo] glas dasidth 1eiv
ol FA A} JeFg o] F 71| 7] (companies operating in stakeholder—orientated countries)©ll
M AE7FeAE DA Q1o IANRIS o Bo] dddti= 2s st

Peters and Romni(2015)= P]=r2] 9127 71 — A% A& E o] g3l A3 A7}, 74914
3](environmental committees)ol] HAFE717} L™ 2| &It H 1A Q5o g 3| AHS
O Adegitt= AS EAskh

Clarkson et al.(2019) 407§ =7}F] 17,0507H 71 — =
%71 4(Thomson Reuters®] ASSET42] Alg]9} 87 A A48 A - Hdo 2 243
AFyE =& 719945 x| CSR EuAE B33, Q135S vton, Bigd |AHEQlo 2R
g QlEe o, AWt §e AR Ueyth

3HH Lu et al.(2022) =¥ A (independence, ARG thH] H| A H| 2B 42 Z23) B4 2
A3l AFAIE AL A&7 B Q15Rl0] dA|skA] e A Eke] e v A&k
AR 1A Ao tig AR (expertise) @ B AFE1E AXE A AFE e} A T3}
= H29 Ago] AFAL AL} A&7 B ASAS dAAI7 = J3e rH S #
stk

"ol Wong and Millington(2014)2 147702] 4=t 73S o2 AE2ALE AAlsle] 7]
AYa] A 29] B 314 (corporate social disclosure, CSD) <15 thalt Fxpate] @ Fto]| njx]&=
BEA3G =), BEAlale AR Rt o] AAHTE SPA Y AEAS 1Eske] 3
l(financial auditors)®.T} -7 H & 91359l (specialist environmental assurors)] Q5= A5
sttt ol2ldh AFAe S FRE D AEdE 2 ARl T
e V‘}O}L A2 o7& stk
F(2017)E 201061 5E 20143714 =] &7}
55 01‘1'3 04 %@1?'?} A, AL
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S = ofd IFlo] Eefje] AFHFE A= =7t 5
Al BR A&7 d B 159l fEo] 1| ‘1‘—:— F gl B ‘E f EH'SPO% °L°}i"%

SAele] AeE A %st AN A A} AFHE 299 AZEA B A7

7h 2lAgRle] XIETtSEEIM B0 et SEHe! AT

flugrath et al.(2011)2 370 =7KV]=, 9=, 5)9 10692 AFEA7E o=
APFAATE Fedaiqity. A2y, Aukd oz CSR KA o] A2 A (credibility)S 2152 1
2] e AR we F9d o] wgton <13Flo] 3] A H E7Kprofessional accountant)S! 73
7t A" GA Q] 452 CSR HJ——”HJ Agdo] oot ol AFA R 2P R Afo]
7F doA] m=e] A el QlsSle] SAMETI] 7A-F- CSR —“?—3’—’\194 Aol Eekot,
A 37 AFEAVME AR & EAAE Aot gle ALo=Z Yehsith

Casey and Grenier(2015)% 19331 ~20107}4] w]=r2] 102,82270 719 — %= AFS(CSR H
A S EPE 2,6297] 71—, CSR 155 e 23071 71 —AE=AR)E o] &3] 4
gk Ayh, FajHlgo] =2 7|9YSE CSR S5+ 9 W Aol 9lon, CSR QU5 Al F&E
A7} o] 29 Z(analyst forecast errors) 74429} o SF-4Hanalyst forecast dispersion)?] 745
2 oF ApEH] - ZHAael fedo] glom, AHEH]E At AF-EATEY 59t i A
S 2HE QFE W Ao ¢ Erhe A BT Casey and Grenier(2015)= |28 &
AZA37E CSR 95+ 2elshe 7193 CSR Q15 Al 7HAstele SAMAA AAME =
Agghotar skt

Peters and Romni(2015)= 912709] 1= 7|9 — A= A5 5 o| &3] A&7l FE Auj+2
o} A &7FeA R A Q13 7he] BAS Lol Ax) x| &7MeAl B U (Chief Sustainability
Officer(CSO))°] EA3tA L 7 919 &l (environmental committees)ol] H&7F7F Z 3] 2] &7}
SRR QIFE e e el ke, S 93]l AErE EAlska CSO7E AETH]
7359k ARl AFste Aol F7hek KH(+)e BAE HIth

Cuadrado—Ballesteros et al.(2017) 177 =7}2] A5 & o]-&-38te] B4t A3}, A&7
IA ] WS BEEAYAFEAL dESEEH R S AT, ASTbs AR
AME JASHE Afoe FEETH | o faste 2R Yeyth 535 ARl dF=

ShH JE BT o] o] AadiH, A5go] el Filoly 119 4=F(reasonable or high level

H
of assurance)?l 737} A gHAd EHilolu; F7HF(limited or moderate level)Q! 750l B3l % K.

I
>
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Edo] 9 fAddte Ae® YETh TS ols|dAIAl 4] = 7(stakeholder—oriented
countries)?| A FHEE o] ¥ Fhidle R UERT
Ballou et al.(2018)> & A|A| 417} =7}2] 233970 7|9 — A= A8 S ©]&3le] 2F©] CSR
X319 Z(CSR reporting quality)ell PIX|= G dolE Yt CSR Hio] Ao] tf &4 24
CSR 7} ZH(CSR restatements)= ©]-83le] #2438 A3}, A5S CSR He] A& A7 H,
GRI B 17]F9] e BuFAo ol 7|oaix vt e {5 Wista F4 st lolx
ASS AT & glvke A2 IRlatsith. =g siAME<e] AFshe 4571 BlEFk)3AH
(non—accounting providers)°] 153t 5o Hs] CSR Hure #A 275 o & %
Rk ol vl CSR A e e/FE o & AT § vke A #Ash olefgt o
A3}E uleko 2 Ballou et al.(2018)& CSR HuEA S 34A7]7] YaiE GRI Ear|=
ol&3tx IAMRICRZRYH QTS e A At
Clarkson et al.(2019)& 407} =7}2] 17,0507 71 — A=A RS o] &3lo] EAg Ayl CSR
Huxe QFa ASHde 1 7199 B FE2AE7Fs7d A9 (Dow Jones Sustainability
Indices, DJSI) i‘fﬂ'ﬂ‘g/\é S ZTMA7)A N Q1301o] 438 (Bigd o] ) QS nX|A] ZE A
t= 7, Bigd SIARIC] 9158 B, o] &7Fs3 CSR
%Eﬂ ‘5%% 73%’-, CSR %7} } w& Aol F7rek K)ol BAVE A= AR UEgth
H&E(2020)= 201069 ~20199 EF A S/ EIAME A5 41270 79— E A=
£ o g BAste, A&7t ed B el Wity A&7 BuA e /15 BT F7ket fo

K)o BATE g BB Y A&7 B 9] Q15%lo] Bigd 3AMAS 7
ol 71471l AR FEFS vIAH, AT A ST Mo 247k JISHM7F 2
o

o J

=
FeE At 19 2R 9 v B,

n)

Lt 7IEFMB|AMSAS] XE7tsEE0M 2AS0) et SEHel A+

Hummel et al.(2019)& 4 770 =7k 12270 7198 Wi o= £4¢ A3, A &7Hs4 ol
o 71ddE Zo] 9lE A5(in—depth assurance services)S

Z9lo] B8 EZ# 9l QF(broader assurance statements)< A &dHE S 974313 th Hummel

et al.(2019)91 & <152 Zol(depth)$} Z(breadth)S =S w] AFHHE o] &3] =43t

A JASE DA FAE WS o]&ste] S stTh

<& 2> AF7HA AHE (1) AS7FsA R A5 13 A9 #4E A9 (2) AS57H

o] nX= Gk 3t APAFE 8oFg et Folth

)

[¢]
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(E 2 N&It5HBIMO 150 |F R MBXHT
x| &7 HSA A
=M =
(1) X2 sA B TAel olZel SEEY [ |F s
70| ojxlE H8
8 M o o ARl e *T

* Perego(2009) : 2kt WA <l
el & =7t

Simnett et al.(2009) : ©]3]

A GgEel 2 57t

Peters and Romni(2015) :
a9l Ak 2

Clarkson et al.(2019) : CSR
RS L

F(2017) : F-Au] &0
7149

O:l
=
11O
N

-

SIAM

re
2
fol

* Pflugrath et al.(2011) : A&

AT A3, vlEelM e
o] 3|AHE7FI 7ol CSR
BHuA9 Aol =&
Casey and Grenier(2015) : 3]
Aol AFe AT
el dzoat o Aay
Peters and Romni(2015) : 3] 4|
gelo] Qs F7hsh
H+H)e BAE B
Cuadrado—Ballesteros et al.
(2017) = B AR <lo] dSskH
AEETE] o 4

Ballou et al.(2018) : 3] AW
o] )IFshH A eR/RE H
z- dbAsla vl CSR HaLA
o] e R/RE o & AT
Clarkson et al.(2019) : Big4 3]
AHle] Ql1FahH CSR 37k
A7t & Aol F7hst ¢
(59 #A7E d&

2 A 47(2020) : Bigd 3] AIH <l
o] A A 2

A9l e v

494
=
A5

R P R R

Wong and Millington(2014) :

s Hummel et al.(2019) : 3] A"

_ 71 el 8] A A+ 3= o] o]9]e] o]=0lo] ] EZZA
« STH(2017) : FAA JEPAH Al T2 A & ¢ 01]94«1 el | o Z23
-{—l'\—-z:fl' 7]ﬁ v U = [ IR =]
7] EbAH] 24 F-AHother service provider) : A Q0] obd ALE(A 5
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=0| ©
Ch 2182 &=

ot

of O|xl= &

0l

0]

ol

e A

Perego(2009)+= 1091 7} =712 13670 719 WS 2 O’Dwyer and Owen(2005)2] £ ¥4
= o] &3to] A&7 B E Bigd 3AERI0] Fe A2t A0l ofd Q1ERlo] AF
gt A= Vo] AF2] H(assurance quality)S B - A3 T £ AT, Q5] A& A&
7Fed oA <H 1134 (reporting format)’ 3} Q154 2 (assurance procedures)’ 2 7 g 74 -0l A
£ Bigd 3AEQH Q152 A Fho] K(+)2 FAZE A, At 2] A (recommendations
and opinion)’ &2 =743t Q159] Aof| A= Bigd AIHAY AF2] A Thol] ()2 #AVE =
Ao 2 UEpsiTh

Michelon et al.(2019)2 1]=2] 201013 ~2014d AR E o] &-3lo] B3t Ay} A&7 eA R
2] Q1 (sustainability reporting assurance, SRA)< WO H 2| &7ad B 14 A 2Hd (restatement)

7ol =om, 1 #Al= WHEA Aol E(methodological updates restatements)Z <13+ A 2;

rr

—

/J BT} Q F(error restatements)= <13 A 23 o] 9ol ¥ ZsAl YR, A &7Fe ] BalA
158 F 23R &2 A2 (non—material restatements)Z = FHHo| A& A Z LERT 3
A5 7 78 BT A&7

3= o] B A, AA” AL ASsheE A -Sol
HuA Azt #-do] e Wi Aol Q153
(methodological updates restatements)Z Ut A2 L T3] 22 A2/ (non—material
restatements) 2= o] gl UM R] 3709] ARG AATE o] 9l AL R e

gt REZAR XI&7HsEEIM 2159 Hal 2 AT

AFAE A AL7Fs A B IA Q15019 4R oA R7) piAe G e S8 A
TS Eohe A7 AT WA Maso et al. (20202 5571 F7ke] 28,6617 719 — A=
£ o]-&sto] Bigd 3]AMHQlo]l AFAE A} A&7 AN IS 7 F A5
A1) A&7 28 % 7Hauditor’s assessment of going—concern risk)oll P X| = < ko]

\=: [e]
2to] FobrgIThion akelo] |FgAbIE £4e 715iel vla) P dats A2k

-

15) Michelon et al.(2019)2 A oA FEUFE o] &8 A&7 BuA AR ARE 5714 7 (five
alternative measures for restatements.) 2.2 F-E3t0] £A3kaL Ut} 5714 {82 (1) A&7sdEn
A A2 (restatement) 15, (2) 272 A3 A2 (error restatement) 9%, (3) WHEZH Julo|lE
(methodological update restatements)= <1 A2 AK, (4) F 2.3+ A2 (material restatement) &4,
(5) =98] &2 AZd(non—material restatement)©] T},

16) ©]¢} o] AEIMEAEIA 1F #AH AFEL oY I7te ARE ol&st=dl, old ulste]
Maso et al.(2020) CSR #& o] Uigt w&2 F2H ddolx, A4Ante dvts 7he4
(generalizability)S Al 13ka, #2439] A% 2 (the power of our tests)S =o|7] H&o|ztx 3} Th

17) Bigd 3|ARA ] AL 71QAE TS o] &3+ Aol tdte] Maso et al.(2020) 7HAFQ1 -3 (Bigd vs
non—Big4) AfoldlA] BT F = AH7IY B B A F9 Aol& A Aozt



184 MRt AIME / Mi233 M6=(2022.12.)

A QIS 3 S 7I9Ee] (1) AE719 BN B4 oAdE 38T 7tsAol a1,
3 20type )2 A&7 /(T3 AlS7Id B30 EAHE 7I9S T &8
AEE Aar7)a, (2) AT 2% A FHFS O el 7158k, 3) ° XA oo 7H]
HeAo] T o9 S Busta, o|ta AFAE Aol AR (4) ¥ B2 FAESFY
FHLE FoeA] @gete 23E Atk ol AES7FedEA] Q1EH(the CSR

(WAL}
i
N,
1>
o,

assurance team) . Z5-E| ¢ F-7FA}E(the financial audit engagement team) 2.2 CSR
Z(knowledge spillovers)e] F|7] wjitol] JF-ZAIE S a9 7]19<] CSR & &

o
o2
HT
i
| —Wl

2 A 4 9w, ol 17199 A% BRI k) 548 F 5 Je Aoz Hs
2, YT 190l tete] ASbsduaA AF3 ARAE S A6 FASHE 75

vz A3s Jhq etk AT ARE Ak Qluh1s)
Lu et al.(2022) 3570 =7} 1,52470 714 — A= AR S o] &35to] AFAF AT} x)<&71

t
HuA(E4E 95X 11(extended external reports, EER) H.114]) Q15019] U2 F718 91
<

573

AR SFE A E5HA] @1, o ¥ AFAE 7AHEZ (higher financial statement audit quality)<
AL 5 gtk AL st FAF o2 E ARA T AT 2 &7 B aA 915219
U] o F-= AR o= dhdo] gIAINE Al 2FA] kA o (discretionary accruals)¥ o —)2] ¥
7} da, AlE71d S84 HAke] A (going —concern opinion)Zt F(+)2] BAZ} leE® ¥ =
& AANEAL ATTS AT Lu et al (2022)2 A A FE AT} A S A B 9
SRl dATE 1 RS 7P 2E o FE Maso et al (20202 PRI 2 A&7 B
14 Q15§ (the CSR assurance team)©O-ZH-E] 2] FA| 3% A (the financial audit engagement
team) .2 A &7HsA] A A H O] 22 o] A (knowledge spillovers)s A A8+

3. A&7 A RIIA L AT AE 7|5 A

AG2(2012)€ 2011 RE 20124 62 2 Aoldl] Bzhe A& s B TA 7542 546t
A5k, felvet 7190l Rk A&7 A B Ao EAE I ARk Albetitt
2 EAFozEe @ A43 AF7150] AAI000AS(2008)°] HEH 1L, @ HAEFFL 4=
2 AA el 23 i, @ A3Ak Aol F2 A A-" 7]l el dAlE
ol AT SR AL L Al ool X, @ HSATAE FE3e Hurle] HA
o ‘AFTHIAY, AFAUA, ASAHA & T AHEE AL AL, © Harxel AHEE &
o7} BUE A &a AF7|Hvi tEt= A A A wekA A3A S AEdS A
7] 918 Aauete g @ F24¢] HollAE Haxe] HAn Agsle folo BEdo] g

sttt

18) 7159 HIZAMMH| (A AR, IT B AMu| 2, QAL 5)7F AFAE Ak A2 o] H(knowledge
spillovers)S 3tthe A3PATE= ZA 3T} (Koh et al. 2013 ; Svanstrom 2013 ; Bell et al. 2015).
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al

‘TTJL_‘ L
Eo7lol @ Zolw, HAF71EE AA1000AS(2008)¥5H olujet ISAE

(E 3 TNSIISHBIN oI5 B Mgl

Panel A: X|&E7SAMETA e olZol MEH ahd ofF
= e z2 Az

109470 =7}, ket WA Ql &7 (weak legal environment)ol] &3+ =

Perego(2009) 2005, 7tel 719U42 Bigd AN RRE A &7HeA
13674 714 A 93 o g

A%7PsARIA Y AHYE Foln 9P AL A

3170 =7} w3kl shs 719E A e RIS AFWE

- ’ 7ol Qlon}, o1ZA 2Rl AW R B

Simnett et al.(2009) 2002d ~2004'3, o o g

211370 719 —d% Rl e ols AR G el
) H U= .
<3

JelA e AE7FsAEDA
] @o] NET

4
=

S AAste] FapatE APt A o] A4
Wong and 147709 9= 71#S [ AEve S A4S aelstd AR
Millington(2014) |t o2 AFEZAF 24| | (financial auditors) 2Tl A E 2352l (specialist

o
environmental assurors)®] UVFS &3

Peters and w2 3173 £1 4 3] (environmental committees)ol] X E7}7} 3
. 2002 ~2010%3, el A&7 g A Q1EQle R 3 AMS o
Romni(2015) 9127 79—l s}
4078 =7F, CSR B7H7F & 71945 M= CSR E1
Clarkson et al.(2019) 20091 ~2015'3, ME Lgsta, 915S won Bigd IAHEeowR
17,0507 719 —d= |H d55 vu, ASHA Ha.
Felvete] 21870 719 —A= ARE o] &dte] £4
v, ot Az Aol &3 710l M= A Al
SZH(2017) 20101 ~2014'3, o AE7|#Ho2RE S AFE Assta, 7=}
2180 719 -9= | 255 2Ea FAHEe] WY E STt E
Ao Q1SS AFAH o F835ta AU A3t
—— =HA EAZE dew AFAE Ak A&7hsAd
i B QIFRle] AXsHA] ¥a, A&7HedH A
Lu et al.(2022) 20121 ~2016', ol El Al s oAl H o A
L soarl 719 ol A5l J’»de:*o*]' 5 H‘Eiﬂ_xl 7}/ BLaLA
’ A= dAA 7 e dEFS 1A
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CE 3 XN&ETHsSMETM 01 2 MAAT (A1)
Panel B : XI&E7tsMETMe| oI5l R&0| o|x|= Hdgkof 2s o4

7L B AEelol o

43Ice AT

=2 = ze &3
CSR H 1% AZAL o]=8 wo AL T
37H %7]_01]%’ 05%’ —:1-/] -5’4 ° o . o ] ']
52 1069 ABL =31, 1FAol AR/ A57F AAEGA
Pflugrath et al.(2011) H;?_’a \‘41”0 - ;; ol ASHT =& gk, nFoM e UdS<lo] 3
qaan  |REZIRLASe] A4l ggroy, 9% &
e FAE o7} gl Aoz vehy
o= CSR Q152 AFEAZL dZeatst dFEAte]
Casey and 103313 ~z’o1o»4 WS 7hA oF AHER G Aot #do] glom, 2}
Grenier@015) || oo el e | SIS RS ARENT S0 G
’ T Aoz RE 3% e A9 o 2S
A&7PsA BE dY(CS0)ol EAEAY 849
], A3)ol] AE/PE X3 A&7bs AR IA S
Peters and 6 Lo 1w iy _
Romni(2015) 20021 ~2010, | & W& 7hsAdol SUletH, S dEo Mt
omni
9127 NP —A= |7} EASL CSO7F HE7FS 7991 3] AR Qlo]
ASshe Aol F7kek Kl #AE
1770 =7k, A&7V R A AT HEET 6301
Cuadrado- Ball 20079 ~2014, | ZAA7IH, SAESle] 5L o HHERE
e 01 2a1 e 8,15671 71 —<d= |o] g FrAhdta, ATFEo] FelF Faloy 1d
ot Ao (e S A9 ABA GO} FUFE AS
L1457) 7199 —w) |l wla) FrEigel o Fadh
4171 =7h, A0l S A7 vidhI A Al
Ballou et al.(2018) 20119 ~20134, | F3k= 735l Bl3] CSR E.3°] Z(CSR H14]9
233970 719 -9= (AR FH)ol w5
CSREIAM ] Q153 ISHe= 2 7Ie] DISI
TPV d & STHAITIAR A5l # B (Bigs
4070 %7]_, }'oo <) }‘] | Tl’—oi( 1g

Clarkson et al.(2019)

20091 ~201543,
17,0507 719 -9 =

d¥)e FFL WAA @ CSR A%

747, Bigd ARl AS AT, o8t

CSR AH7} 22 7% CSR HI/PHG7t =2 7
ol F7keE K)ol FATE e AR UEhd:
271 17l o= mo =
sengel, | e B‘Tf;}
28 42(2020) 20100 ~20194, TI]—H-Io]o] (ﬁloﬂ o , 9l ;;01 ;gﬂo
412 71 - Bu s BT 7l o SR JgS

3.
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CE 3 XN&ETHsSMETM 01 2 MAAT (A1)

Lt Z|EFME| A S XHother service providen 7t Of fF35lcte 47
=2 E2 F2 21
4 71 57k A&7FeRol @& V9L FE o] e AFE
Hummel et al.(2019) 20134, a3t SAMEe] opd Q1FRle] & EEA
1227) 71 QA AFE A3
ch ¢l&el F8o| n|X= F&o| EME A7
=2 72 =2 A1
AFe] A& AE/MsH A Bug2apat 1F
109971 =71, a2 54 ¢ 7oA Bigd SAEAT QAF
Perego(2009) 20054, o] A zbo| K +)o BAZE EAsta, At 9
13671 7144 Aoz 243 A3 AdlM e Bigd IAHAY
A5 A 3ol S(—)e BAE S
Ag7Ped I A% tow Adrbed R
ul=, Al A= (restatement) 71He/dol F7E Q15<le]

Michelon et al.(2019)

20101 ~2014\3,
1,2007) 719 —<=

AR B|Atel 571 ] A g2 Aol
i, AL 37 2] A2t ol

2l e FZAtel XZIsMEDIM lEel Wal #H oA
2 B2 2 1}
o) RtAteh A S b AR 5 T S
s 2o AP ARG H899 B g 539 A
’ =xo] =7 £ o] o==
[Se) =1 T H LTT=

Maso et al.(2020)

2002 ~201743,
28,6617119] 71— =

Lu et al.(2022)

3570 =71,
201213 ~2016\3,
1,52470 71— =

o
)
>
e
5
)
ofj
[ied
5
i
o
=
_O|L
N
&2
o | dlo

AT A&7 BalA <l 2
A F7HQ AR SEE A4 %, § 2
AFAZ AEAA Y YA ALY =
S e e AL s
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V. A&7 B QA5 B Fa A9t el

A= A&7 el wefo] Apgo|BR AFE A& AR Ut 1y A&7k
ol st = Afelle A&7Fe A B A2 A E st A&7HedE
= Aolt}, 1A Y4 (green washing)ol Lt ¥ ZH A (woke washing)S
Al = A&7 A BN Aol tigh o] AAAEY 877t STVeHAl B A&
SAEIA L A5 o) FsE Aot AFA|EA et FALY] Aol 2 HSolle S AL
L, F Az A A S A ALY E 2 /g o] tFE R
, SRS AL o) g SIAIZFALF Al b QATh19) T gE o] =2 Qlal A&7 Bl o] 2
o] o] F sty W A&7 E A gt JAFE AAAHGA o Fsd Hoz Azt o] &
HI vms SAHORE A&7 A e A5 Aol TRHJCBZ A FAFol| ek
ol o] Fojd Zo=z o FHT

BRI AFE FARE Gol AT £ the

L o

AFA F TRt B AASE A&7
EAFT20) wEhA A AR S-E O] 7
=27t B sttt A&7 el <
1A Q1] &FEE] A oA d olqrae] HrHofof drhan £ delMe A&7}
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19) 1825330l F=ellx e A § Heikgdo] wHsigl oy e g F271 d esta A+
o] Fxgdol Srksta A7V 7} =de] H= < Fafjo] Aol Huth o] ZAIE &l
Zsl7] §1ste] FRAS|AAL < B AL FdEA =31, 1840 d el PWC, Deloitte, Emst &
Young, 2] 31 1870 Athell KPMGe] Ref7} & 3AMlo] A=t 2ASWEAX = 185410
chartered accountants A|=8 =413+, v|=roll A= 1887 1] =32 3| AIALS]|(AICPA) 7} A H = A
o}, o] pzko] AYFA|E ] AlE S Al ast] ffate] Able] gt ofsf TS| AALA o] g B AIZAL
7b A ZE k.
20) Cohen and Simnett(2015)= A F-A 3%l that JAZALS} vlwE 0 CSR U5 vha3} 22 HollA
t2rtn At
B AAE BHAC W A& eA R TN QAEAIL AAA A (The existence of a
competitive (in contrast to monopolistic) market)

« 452 FA|7F ©Fekg(The diversity of the subject matter examined)

« A&V B DA AFdE BAR7)9 22 2494 G240l F58(The lack of analytic rigor that
arises in double—entry systems)

<SAVIET e 2] AES7FeAEIA Bade & /P 7]Ee] AdlH ez FE3(The relative
lack of well—developed criteria)

21) BEF BT AN PRE 248D, vIse B P ALks
A&7hsR AUE o At EE AFE AW} ke A£G WEA Bed A7

AT
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<H 4 ANE7SY20M 28 oA 2 I

FQ I W 2
@ <135 (practitioner)e] 7 <]
- @ A5 AA4
(1) 15l &4
® A =84
@ ANFA] HA A<l
FUR _. | ELT 3 AE A& E7tsAdE
2) 9|27 e} A ETSA R TA o= T AMQle] AFARE FFALSE A&7 Ha
() T = o o-T-1- 1o /\‘1 O]%_O %}\] _'_Eg 7]_1__ O:]_l‘
ZWA i), A i 745
3) A=497 “ Haudit), .UE(‘r:ewew) =(verification),
3 7Hevaluation) 5
4) 959 A Agh o7
) AF7E ISAE 3000 vs AAI1000AS &
(6) AFHIA ¢ ASHIA 2o T FAstd Haux F A 5
(7) deHsF A5EFe] 3N F
=039 A& EE oF
®) A= 73 T —AFAAA AP H F7172 AR A ], =AY
AR A, Ao =Y T
1. 3159l 3=
71 QIBRIe| He

A A1 SV = D3| (IAASB)E ISAE 30002 7§73 3FHA] “Practitioner’ 2] 3 2lE ¢
Feote NAENE A o2 Jirradolihd 71t 7Y, e A5l wet aid Hely
2 Wgsted HFFAS] A} obd A= ISAE 3000 483t <l
£39eh. iAol IAASBE S1RalolAb) 9% EAA T 5L
A 1 FAHANENE FES LTS
aFAge) ) BAB 9} Qo] LPAGE W FozH
ATk Bkt feuhete] Y A JASH 7SS Practitioner’ S
AR QFATIEIN e AF o wefele] 91T 7

S ]
ol
b d
Bfil
g‘ﬂ
2
o

22) BFFASAAE. 2022225, “AH ARH A & AL DE ol2)e] ASIRIE AN
% AR Fz
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AA1000AS| A& 215l (assurance practitioner)S USAFE Al&3t7] A3 A4S 2t J)
l(individual) .2 7 9]3}a1, 154 A (assurance provider)= 1SHFE ATt FHAS

Z2](independent organisation)°. 2 7 2]staL 9l

L2 ubgkoll A AA1000ASE 283} 7430l ‘Practitioner’ S A=<’ = <fHSEPoz W
Q3= A7t ol n 2 FA3 Practitioner’ o] thate] Q&< olgls XA I < FQ o)}
=S _9_015:‘_ Eo]
R (e} =2 o =2

Eo] £8511 olH ERLATL Hebd] ASrbs g RIA Y 9152
Qlel Felg W s Aol Besh,

= ME F7F S A EAVE &

S E AR EZREH F2 ASS B T3 2 vt e 3

ARlo] obd ZIEpA B A FAL R K Q1FS Wi Zlo] fiF-iEolth IFAC(2022)] <&t <

S A AHassurance provider)= 2019l S| AH A2 AEAKaudit or audit—affiliated firms)<]

H] 0] 61%°] a1, 7R H] 24| F 2K other service provider) ZH-E] Q1SR 7192 39%°]| T} HF

el eyt s 578 719 dSEIAML ASA T 5%GH Bzt Ao,

95%(547) H.114)7} 7]E}RA H] 24 F-AH(other service provider)ZA] 3| AR Q12] Q1FH] &0 A|A

FarEoh v vkl 17 <(2022)9 2she Afelx 2021 FHEDAE 7]FR 1797
T AR QAW A4E 7H3%) sttt

A= A&7 d B o] EPI} QT BT Ago|BR A5 gk Algke] glov, <l

=
AE SARAE & F e AAAES 2RSS B ol Ad s BEE < e FEEH
WA AR E 2E007] w2e|th2d) o)k FdR el AETbed B e ddSlE A
Ag 233 S FEE F de FAR Id5Us AFE Zart vk

A5 AL IAMA ez Adshs e & F o, ol A IS dFEs 1
2lokA] o2 AolaL, A&7 BRI ATl A FART F3EE Ao] opBR dAdA o
2 BhA R Wjte] oyt whebd A7 A4S 2t Yo' Aldtete Aol viEA g,
A Aqe qrEske W 4 A4S ASske Wl Sl i =27t glofof gtk

23) EZAAY A2 A7 M= “GARIE “SIAHA T AN o2 Aofsta glot & =iofA
= olelE A sl AAdiA gl I <FASAAE &SV ® Tk
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A Lol FA T IFAC(2022)0 -%Pﬂ ZAMAY 505709 B S A FA E 9 F-7EALel
°] ESG IS5 &7 g3stes vlE&2 71%0l9oy SElvehs 0%olth AN 2271 &
ANFAE ] F7FAIo] ESG 15 Wﬂ et v &0l 0%2] =7 370 (3=, ARS-to}
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ehilo}, QlEulAlohel ekt Selibete] Agol AAWI0] AL P BN E UF
E AR DlvEER ARAE 9 RAARl0] ESG %S B BPshe vl ke

Ak

A% VR A%l SRS o Raslelu 9L ALl I Q5
@ 2Ao g B gevk Badth o) ABele SU4 FASE B v ug
Absk A&7 YRR Q%] WS gt shtel slAle] ATAES] T A
Absh A& A RN Y BE §9S A AFE RS BUA Aol B Aolck 2
e} SRSt A% R A3 FAE FA A HAMA] ARAEe] U 3
AAsE ASbs RN A4 B §9L BAG AFFHE ol EUY AN BAS 2
YA B 9oBz d8d ¢ U4 Aelrt
SRgALe A% T Qge] WA ol¥E APSE BAE SR AdF

< YA FE o] At A FAE 7AF] EH(natural extension of the statutory financial audit
in the era of nonfinancial reporting) &2 & 7l 1_7]— ol I T2 {3 o] H|ZFAFAH] ~(other
nonaudit service)Z & ZC17}e] EA|Z & 4 tHMaso et al. 2020).

AFE et BT HEAAL = .T_’E% ato] Q1Fe] BEAY BANE Eolau B3
29} dFolgte HolA e AL A&7 B A Ao HalE AT Ao] ofy
3l Aol & Aoz AZE T Maso et al.(2020)9} Lu et al.(2022)2] Aol = FL 3 7]
o theled AS s RN AZT ARATL LS BN Sdeke A5el e 2
A&t A7 A RS Basta o) ek WA 9l B AR H] ~(nonaudit service)9} A4

FARIMY AFPTE AZc] 2o e R3ate A &7bed A AT Wtk

4;
o
f

<
My =2 o

N
-

o
Aol 7bsithaL A7) Web SR aAls A s B AFe] Mae vy st
1 BEEE, by clRE B39 del 4F UL F Yt =S PAdol arho)

25) Maso et al.(2020)2 CSR ¢UZ©°] & 22 5 7kA] ol f e th2 H]7HAMH] 2(nonaudit
services)$} ThE2rhaL FAggith. AR, thE HIFAMEI e 24, IT, 94 A 22 54 A
(specific matters)ol] X]&8F= WA CSR E1A 9] 152 ZHARICA 71 2] CSR A4 (firm—
wide CSR specific knowledge)2 A& 4= St & H, TA o] CSR iAo that 15 2qizt
u?‘g Aola, T golze|7hgsta 5o A f-de o] Q15S 8738t S BRE CSR 5

= 0e ‘317”‘}"1‘3]*@ T2tk 1 d= 317”\]'/‘1‘3] e 71go] AEH o R AH st vl A&
Ve A Q15E HH o g SRSt MM E 23, AFA R AL A& B A ]
=< A 3 OW AR E3(synergy effect)E 7FA& = dthe FoA 2 & 4 )

26) Teneo(2022)l 2J3ld w|=r SEC+= A F2 Q54| FAK(Providers of financial assurance)= A ~‘—7P‘~/‘q
H A9 "412?} A5S 5183ta, FH9 CSRDAX = AFA AFAFAe] A &7bsd B ojgh
A AFS 385 = Ao Hol glon, ofF] WA FalAAE 2 AR delA Sk
wHEbA] IFAC(2022)M &= & 5-30AE ESG 915 B4l A3 Hl&©] 71%= Bas i gich
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3. 1544

TAAARIS7EH DS (IAASB)S] Q15 NG A A oAM= Q15 F(assurance engagement)
£ A7z wet 71 2SS S5k Bk Al dia] A5 A At obd
H o] &2} A= AE e s A S A AAE A £ ot7] flote] i

= _0_
- o = -
1 A A8 Feke A B0 e g geldtn, 9FdrE geld S

[¢]

-

<] F(reasonable assurance engagement)®} A+ &A% F(limited assurance engagement)Z T
Fobal vk el FAld o x4 97 K audin i, A G R
7} 2 E(review)th. AA1000ASOI A = ‘assurance’ 2t X8-S ﬁ‘:—tﬂ YA s dukA
B Ao w8 Mdste 57t BolA AP IEdA Y 15 E£FE A ATk A v
gt A FAlE & AET7Fs AR A= ASolgte ?ﬁ% ol o]&3ataL Art.2D

150 A et HEket o] gl7] Wil A&7 BaAd ok QlFE ol that

2

o

of “A37 AFAAN, “SRE AEU ZHIA, VIGANR A DT SHE AFR
T 5 R WA BaAlsk wsn gleh ] ARAE AN e HYE Ak

o] IAE A e FEY] BaA HAS ARESt] £eks WRAsta UthE AT AL
7134 700 e 229 Bk A20).
150 A tiste] thFet HHo] EAER A&7 B DA 7 1SS Wsktha @
Fge] ol 42 v2eR AAs] dst =
Ttk A& Eo] WRIAHYA =
Abg RBEe 97 s oe 5o 2 TO]E]' A 2| &7Fsd Bl
7171 el = HA Q159 *37301] gk Z o]} o] Foj A of gt} <9l F(assurance)’©

< “ZFAKaudit)’, ‘7 E(review)’, (verification)’, ‘¥ 7Hevaluation) oA oJ® Ho =z

K3
Ru i)
:OIL_"

o X
ro
o|X
tlo
e
;1(?‘
v
> Rl
ol
1-ﬂ
:1>L
firt

Syt

HE’.

Lo

iﬁm%oimouimhri
.Ih‘,

NS eke] Goloin FUeAch AT, o 59l A8 We A4/ S PUHE ol
£ 2@ 5 gk e 240l FF5HES ok s, AF £FA wek A&7k
o NHEE B F Q=S dlob Bk

27) 159 B4Ae Folem & A7 A= ESGAH AN E EAg TAA 2 ESGAHHE 274
Eo AZA S 7 E(review) = ZAKaudit), 7 S (verification), 15(certification), ¥ 73 -] (rating)
S oA o Fez & AUt EAZ} EAe)t. A AFEAE S (ICMA, The International
Capital Market Association)ol| A= 2] %7 E(external review)] 32 471x](D Second Party Opinion,
@ Verification, @ Certification, @ Green, Social, Sustainability and Sustainability—Linked Bond
Scoring/Rating) & T-23}3L gt} $-2luegtel & 2020130 A F Fo| F=xH 7ol =gkel & A
Ao, A TR A Thol =Rl ol e RAE F3-2 TAAEA LY (ICMA) S} AV
Al AE]Z(second party opinion), 7 S(verification), 13 (certification), 7} (green bond
scoring/rating) 5 47FA 2 TR 1, Y AEY FHL 4714 S ALF e r Ada 5= 9]

ot wakA ESGAIdEe et o FAEZE ESGAA Tt Aozt BAE & = EA7F EAETH
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1] AL R &7sA B FAl A (location of information)ell Wl Z2bd 4= Slth
IFRS S1 ‘dvF @ FA}gP ol A= AWk 2] 51 31 (general purpose financial reporting)] U452
TAE AL aFsta Qo BR ol mEE A vt = AR R Bushs W
gke] sttt olwjol= Z3he A L=

Aol Qo] Basith 22 20059 E BAACR o

et ATAY L 2 B3 A&FAE AR FAHE o AF ot

wgol 8 4 9%, AFE Sriehe oaE A Aol o Rod 4 dlrkm wehy P
o

A&7k Arel A 9AS B A% 4A0] weld i o] v,

E
N
Ir
o
)

4, 139
AP SR TN BE A2 A2 kAR A Bt 2T LAV s AZoa
A}, B 7Y

Eo] A&7V B IA AT daiAle <Az AFAAM 59 Eaxs T
Pata, 247k Hoe BHM e 27t BT T8 By

A&7V Baxol digk JSE AL 7ol 71Ygnith J%ﬂ W7t 2o s
E2F(2021299] 7 F-oll = AFU/d FE ol tiste] AR =
o 3 EF0]0](2021)3002] Al FAALA &2 Alx

o rlr
o

=

rr

o o
ol\

28) 28999 dEAYLE 20219 196 7129 QA FEERAG) 2o AE)T A5
2718 A&7 03131/\1’%— 20253 K E] BAA o7 o glaty, 2030 d0lE HA 223 A}
E Ao o FFAE ofF o]t LRI
29) ZAF(2021)e] QIBZE M Ak
A5t HE
B x3hd A5t AE7bsAd FEe o3t 2sUth
*+ 107 ~1099 0] X o]l 4==3F Global Reporting Initiative(GRI) Standards Indexol] ¥3hd 1.
* ESG FACT BOOK 98~104Jﬂ o]#Alo] =3t ESG DATA
« ESG FACT BOOK 110~1133|©]X]¢]] =53 Sustainability Accounting Standards Board(SASB)
Index©l] ¥3¥ HH
30) 25EH0]0{(2021)2] QIBEITA At
A
B Ao A8d AFHeE okl 2EUh
« HuAe $58 20219 19 195 20211 12€ 31497419 Bafj4, 45 Ao 20221 7t
7] E3%
cA&7h57 D AT A, B, A9, 43 5 uaAel T8 Fe 24, 04 97k A% 3
ol4roll 3R AFY
.x%g T, BA 9 AEES 93 ZEAA 2 A x"Ho] AeA] W AnA

L

« 2314 Appendix©] 51_‘%}% A 57 5
« B34 Appendixell X3E GRIE A& 78} =4 &

uE

, T 2 olUMEE B Index B

F-{N



A= ¥ Uk o] 8 Zo] A& Ao tiE IFEIAE Bl AFHE W
THEob7] oA, Z1nket SRS debAl 71 3 vl ook

T3 247t wlEF ) AdSME A8 & (Scope 1)2 1Pl Z&H(Scope 2)TF A5
719% 031, Scope 37HA AFste 71ge] lon, ASHAE TAZ R yde 79 E A,
FEAORE AAG 7IHE e T Tttt 53] Scope 3 HiEEC]l B 719 AFole

e e

7
=

1 2 olnl 7} gltth. 12y Scope 39 7%
M= ofg] =gho] EAJITE

= E°|a 71y 2 Blarbsd S Alastr] ¢fstke]
ok gt} 27k v SR A geket

s

Scope 13} Scope 28FHS FA8kaL QI
HAE WAl Zost] o9

A&7V B A ASH e o #

ST/ BN ] AFHAE

THAE T8 dart o

it
U
r-“é;drlr
ie) l'UO ::1 N

N
jg
o>4

]
ol

RS

o

1571

SN

A&7 BIA e A% A3kl 7MY Bol ALgHlE AFTFE TALAZYE9 23]
(IAASB)7} #|7%d &+ ISAE 3000(ISAE 3000, International Standard on Assurance Engagements
3000)3} AccountAbility”} |7 3+ AA1000AS(Assurance Standard)©]t}32) 117 91(2022)] 2]&}

s B3Ae AAE FdlolA, AR 5 /e dAE FogR
31) ofelel A B AAY ed7ks MEYF AFRA elA AR ozt ol gAska ek

MMRAL RMIA HIEY 2B ©

A _Z_H-ISH

ASE AR AL 29 BA Bt dlE AUl BE AR 2 ale] 2471 ®iQle] 247t
2 W& A GRS F 2A7F2 #jE 32 Scope 1 (A1F) % Scope 2 ((F)E AR
stAEYTh

ZAT 2021 2A7IA HHEZ BAMIMLOf gt S 2HA”

A9

FAZAL E2F ] FYFAS Ye BE AV HMEAIE S e R ST

32) ISAE 30002 “IJALA AFAH] et 74 L HE ]9l QAEF 7] (Assurance Engagements
Other than Audits or Reviews of Hlstorlcal Financial Information) 224 A &7FsA Haa <l qt
AHEE = AL ot mebx FAZARIZS7IEAUI(AASB)E ‘A&7t e A B T tist Qs
AE71E A4 7Fo|d 2(Non—Authoritative Guidance on Applying ISAE 3000(Revised) to Sustainability
and Other Extended External Reporting(EER) Assurance Engagements)’E %35l om, $2lvugl=
20221 79 7-H @*CL St it A& E DA SOl diE JIFHTFIIE A8 Jteldr s A&7t
._)\4 i_]__}q O] = e 6} 01}\] 7]$g] /Hﬁo] A=R=4 :.‘11—;1]71—/\]_?_]%-.7]_,__?4 °J§](IAASB)% ;(]5:7]_};/\4 H
Al tidt Uil overarching) V57|52 ZA] ISSA 5000(International Standard on Sustainability
Assurance (ISSA) 5000, General Requirements for Sustainability Assurance Engagements)= #|7% & o
otk A AR S 7] =913 (JAASB)E ISSA 50002] A% AlES sl a, 5 Mzt &
® 3 9359 AHE AA 20249 F e 20251 2o AFE A olh
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A peluEtell A 2021

AA1000ASHHE AH8-8h= ;_:_
= ge(EYA) 847 = 9Ae 2237 o]d7] o w Ho|m, 3]A Ml <]
A= ISAE 3000°] AAL000ASH.TH Q123 7] o] Ba o] AAI000ASS 27} AHea = g7}
gt Ao wolth IFAC2022)] 93t ZAM 719 2 3| A9l 7t AGALS 94%7} ISAE
3000(78%)& 283 whdel] ZIepqu] 2A F A Foll= 39%7ke] ISAE 30000708)& 2183 A

o 3]AMQL ISAE 3000%HS Ag3ta, 3AMSl 0|9 7|#HE
7ol Atk ol A ol9l9] 7]1#E2 ISAE 3000014 8.7+
e %

o2 YehtA 37 QS ISAE 30000707%)S 283t a, 7]Ebx ] 241 Z A4 ISAE 3000(707%)
1919 93713% B3 AL A ANALR § AFBI R Sl Q15918 A Sl A
AF71EE AH8EE 9= Qo)

ISAE 300094 & AF452 A|3h4 EH2l(limited assurance)@} §2]2 2HXl(reasonable assurance)
o7 EFat uhdo] AAI000ASIIAE HEF3 (types)T HEFT(levels) S Z2A st A=
= FPtt ASHIS T3 1(type DI F32type 2)2 oA AT ST A
Z(moderate assurance)?} L9 7 S(high assurance) S 2 W Th, Al FA| o i gk 3] A
ZAAE Al ALE = AR ES FAARIS7E L (JAASB)I A AR st $la, 1S5

S A F(dE o AE)Y T4 F(dE B9 HAhez BHdta glenz 34
A1 Z7] =4 D3 (JAASB)I A A 3k ISAE 3000014 = A&7 B Q5522 A
S hﬂr g2z galog BRaa vt 22y AccountAbility7} A7 3+ AAT1000ASSI A

F21% §392)% ASFEETET A5 25T AR o] HEE
w}aw ISAE 30002 283 7103} AAI000AS 7He] QlE4+S vlwstes Zlo]
Q15919] Z$-oll= “ISAE 30002] #|3H4 71352 AA1000AS(2008)1A4 & o€ 7
F(Moderate level)? dX| Pttt eta 7Eshs 4% o, F 7Ee] HEet
B AL ofyt} g7y ¢1F0l0] ISAE 3000011} AAL000AS ©]2]e] A4A| ¢lZ7]&
olgdte ZAFole A&/ eAEnA Y ASTFES 719 ol Hlwste Ze] g% ofH

o
o
>

-

o
ol
o
o?.\.,

o
o

e,
1

1o it o

o XL o @ ) ffr rob oY N o

33) dE 5o, ¥FELASTAKMR)E AA Q157155 SRV10002 A&
o Az ofol| = AHA] Q1571591 VeriSustainTMS & -8-3}7| = gt}
34) A3 (types)ol Al 38 1(type 1) AA1000AP(Principles) 7] 292 e] &
o INE BEE FHOE AAA AFE Hrista, HolH Y AP AR Fe
2(type 2)°lIX= AA1000AP 7| 292 9] S5 H g odate] 54 34 Eol that Al
S, nAAsE A3/ %e] BelT Ba) AZUAT 293 volele] P ol
Astt 55T (levels)dl A 3 S (moderate assurance)< 24 Ul A58 3 2
25 W7 AgF ol 2 YF AR FE Aot vl 1.94F 7 F(high assurance)S
o] 7] Aa7A] st EAtE W7t E Et] FHE W - R ARE o] &3t H5dto]
=
=

e PNOME o
1T TN _]3: o

AAZTHE HollA Zol7) it ARMIEE 42 AAT000AS v3(2020)5 2317 upgtc)
o}, 3AIHlo] HAE3 A AR A&7 A R 20210l “E 5902 ISAE300001 4

2

35)



A3 AL WEe| ota, ey 793t AdSFTS Harbest=S 7] 98t AS
71%S B9 " ort gt g Aol ofd 7 $-o = ISAE 30002 283 4= Qlo B g [SAE
300022 EYsls AR 7peet weto @ Azt Lh [SAE 3000014 S78ks S8l(594) &
A7 #4

2] 8710] AA1000ASETH 9723 AL aFslng = ¢ 7gd =75 A
J % E

2

= 9l

ol-gstx Ut LU A&7 A E A T
A

A

Aok rEi7A = F sk ASE A 4 Aol Basttt it A7 S4Jo] ekt

E7FedHux 9 /lge] 27gte A& aeste] ARl FAE A ek, Heixl
] o

whg sk,

B ¥

SEuetll M A&7Fe AR AFHEE nf$- W Aoz deA] vk = A
Heolse] ‘BSG FH 3/ o Fsl #A HiE AP M2 H Q51| E(assurance costs)=
1,4905F 42970 A} 7]15)31¢1 BHA ], EC(2021)°] oebd §H A 71959 A&7 54 B aA

Z1estn e A Fie AFs] A AF-E FAAFUE E Fo] )l Z1ERAH A
A7t A5 shag 159 ESG Eix(2021)0ll= “Type 2 W' 3 Moderate +59] B35 JE=
ASE FIA9FUE 7= Uk

36) 1571 A= ESGAHAANE EAgTE FAEY| o] ESGA A st IRAES Fast
7] 918k 71Eo] npEE o] Slojof A% £ YRAEE R F it} ol AFA R et o F
AE & o QRAARI0] EFdte SAMIE & 83 Aol dA] Fuloll= ESGHA ¢ F
AEZ|F0l YloBR, AlF3] Al stoiof gt} oju] FAAEAIGHI(ICMA)S] M54, AL3| A3l 2|
&Y AErted BE AP IRHES 93 stol=a)(Guidelines for Green, Social,
Sustainability and Sustainability—Linked Bonds External Reviews(June. 2022),2 318 Z o7} glch

37) A&7beAd Bux AL g8 AA 7%, 243 did 714" 2 A3A A HECE A& FH &
2 Ht 8,659% A@B27N AF 712 Uehgth Hik A% ¥l 1,490% 997 Al 712 A



198 MIFets|AIME / Mi233 M6=(2022.12.)

of that H AFH] &2 AghA Al 2] 2152 56,0007 2(<F 7,448+l A 75,0002
(2F 9,9755F1)0] 3, )& &4l 39 AZL 96,0005+ Z(<F 19 2,768%+) A 125,000 2
(F 19 6,6257H)) 2 F3 = t}.38) Casey and Grenier(2015)°l] &l v|=rol| A 2| &7 K

IA QIFESFE AFAE AR 5~10% Foleta gt

AFAE At vlahd A&7 B QIGESFE ofF] B FFEolth ol A&7bs
B9 9150] Aol 1, AF-AE Akl Bl Xliﬂ—’: Huxe] JAFH7F Fa ol
7b A ko, A3 g WA Hlo] v A Fo] dlez Azt A FA| Eel| o
S| AL A BTl AF5FA A ] ot Arbrd o g Qe A% Al He s
WA sl] fl8te] QISR s HES|oF ) o] & Fall vlf- R JATEFTE
T 9S Aow et

r b o

iz e
oflt FUO

a3

A =08 AAH A &7sA Haa o diste] 20240 58 ©A|Z 22 A3 %= CSRDOIA
ol S(certification) S 9] F3}3lar, nlgolAE 24712 vl &K (Scope 13} scope 2)°l w3l A
20243 HE DAF SR A|e2A EHil(limited assurance)Z} FE]Z A(reasonable assurance)S
878 o Folt}

v FEivEte A A &7Fs g Baia o] e Ft QlFo] B A& o)A RE A&7 ] HalA
o wrejo] o Rt A &7Fs A B AFA ADE 8l AETHAELA AFE A
237 9758 Zo|th39) A&/ A 91F ol VA Bdo] HE A
oAk ZAA s E UF HHA 5 loBRE A&7 B QlFd g
Fasitt 7199 Bt gstel FHlE A At ZEE A&V EIA Q1SS WA <
37t vhA sk,

fu

ok - A7 ESG A A" - Q15 WEOR 19 o oS AET XL SH 714 50%(163)°
ek ARt FE 2% 9 ol V1]l A B - Q15 Ft v8o] 9,299%F
Aol SATHAM EZAAE. 2021.12.16.).

38) EC(2021)°l 23} NFRDS| & &4-& W

AL A)gHA File] 9ol HlH7]F(detailed standards)S
B8R e 7192 56,0002, AF71ES 4
o

= = FEE FEEAL, FeiA g4l
96,0002, A F7ES B33 7|9 125000022 3

o] Aol AF7IES HaushA] &2 714
= 3 E} A3} ke 1HE2D 1,33092 7P st

39) ol &% o8l T2 20221 6 24l AE e viEd e RV AR o2 Heke Rl &
é}b FULAHAE G2 2024 o] F A E3he= AFFE DA Q026G FE = BE FASTHEALS
g e 2)5E ESG HE(VIA7Hel B71H o2 S d&= vd = e &7 - AR - 714 A
Txot #elE AozA fEFYE Hote A TSRS sk ARRAIY AR E el st

AT



199

AN E AGAER AH D

Gl
A=

)

=3

1

o

_o/]

A

By

3

P AL Slol = A &7hHs %

3|
il

& AFlA =9

& 9tk 28y Age

3t
=2

=
_#OT
W
oy

J:AvO
By

[e)
e

= @AlolBR o] AR

P2k A2

o%

=
o

Ql

)
e

&7 E
al

2 A

o

Seel N A&7}

ol

AA

o
=

H] &
to}, A& 7He A sl o] wytol

3|
U

JHIAM ] AT

=
¢}

7}

9297} 91 Z-S ukolA] A

=
5

714

A

=] &

iA1=

ZFell Thel

Llsiee

o
=

Njo

1A omg AR © Q1Zo] o] Fojx 1 9

!

A H A

%R W E 57)s

s

=
=8

A
.

[}

FE

o
obiL3, 2| &7)s

2

4% =dto] Wk, weh

7kl Hi9l

L
R

ol
=

+o]

3} ATEY s

o, Seluetd A A7)

)
NJo

@)

oy

QrAel
e R Az}

=
o

Aajel Qzel el BAls o RAreh X))

e

=A%

= AgollA

No

I, 2 AgolAe Fa Ak}

O3} 5o ' o] EAll%

=
<]

il

o|J

°

98-8 AT,

27t
AR o] 2

} 3
=

=
[¢)

7}

sta, A

Y
=

B A AR} A]
del7t 22

Eis

Al o

=
T

o] A

ZFell thek v

29| Rais

2l

BN
A, AwA

Y
=

Eis

3}
ol

2~ ol
TR

3}
=2

Alell 7l

F o)Ak

3|
il

o o

-
at

=
=

ATt

S

JJo

A&7 EnA Ao e 7}

PA717] Slelne w

2<_1

A5¢ 4

s

g H A o

=
o

7}

£ Ararich AA, A&

foF &

3]

N
Ar

&7bs /g B <l

et UlA, A

HoF gt

[3)

F A=

s

ﬂnmo

i

B

-
5%

o w27}

o7

ol
=
=

nmﬂ
ot
Nlo

o

1, &2712 u

3o} 3

EEEELE

Nlo

A

o] Hhg

o)
=

bck ThIA, %7179 5

A ets]

7k e



200 AMIFets|AIME / 233 M6 (2022.12.)

Ak oA, ATAL RTINS BRI E HP5E AFHIA F Aol Fas,

FAQ AL AP, PR B ol AFNo] F4E 5 9E L BNE A
o] HhgA Btk QFA, ATAE N AALANA Bz AZED B4l of
A% A4 Age] e AL PAN Aol AFHEE T WS e
She A€ AT Bk 98T ALAIT ARA, A%

o
= L
Se nelohn 2AH 58S wdele] WA Tt v

(o]

xﬂfxﬂwﬂ ok S AARE o dell BA o] 24 B AlA o A o] gtk wiil] A
E7Fs A Ao B 15 10d~20d FER Aabrt gk ey # 2o A&k g R
Aol thEh B& w2 wE Al Yol Z]iﬂh*éi 1 A5} AHE AL S AE
°of aE vehdnh & ATl AR AFE T dRe wE AL Wl AlzFoR
7hestAt die AlgelA sidd dast stk JEM A7ellA aldE AR A<
A ATl e B2 Al AT 5 =ofuh glofok virA el S 2
- A E7Es g RIA QISe] g =7t &hed] offold 3
b ASTbs g BaA 15 e W A9 BA @ AR 2 o
A &7+5%3 1*1 i 1% T8 IS AAsta ARk A skt HolA 29

=l taiM= whe Al Well =27t o] FAA A A &7He
7524011 7104?:;} TS AR Tl ol e A E I

i)

i
n m
ol
»oofr i o

\I
-

ol
o
[0 o 2 ox [

fu
kI

DN
Ju}

-
ri

=)
i
3241

-

N
N
go, (I
°
rie
2
—u
3
2
=
>~,
>

hed
B K
2
ro
ol\
1o
_OL
O
re
-
rlr

N
)
olf
oXx
2o
=
2
fo
&)
i
)
2
02‘:4"
re
-
fo
&)
L
40
o
[
o
ofy
o>
(o
fr
o
-
2
2
>
o|X
2o

o

e

ol

DY

>

ol

o

B

b

ol

ol

rir

%

X

N

)

i

e

2

kv

o,

rir
o ¢
oo
oo

©

=2

2

B

I

N

i

off

oXx

27

=

2

Yo, W 1o
ﬂllO r—lO ro _l&

=

o

sal sl ol

o
o
~
& 1o

o
L Fo 2
9

ﬂ, _1}.),

ook

i

of

ML

e

)

il

)

Ay

L

i

L

r

e

i

rO

-

N

s

M

ol

o

—Hu o

2

i)

ol 0

e



A, 2022. <2021 HAF EoA] A3 2D AARA?, D7 FQI3|AAL 3483F 1 25—28.
S8, 2017. “CSREA 7HF2] A% a9y} Aujxe] g 7o

157—183.

292, 2012, AL EIA L] AR Aol B AT, FAWEAT A26A AL
135—157.

HES, 2020. “AE7eAGH A Q1ZF0] 717X v = 3k, Qs en vrALEke =1

= FRABAALS]. 2022.2.23. “AQAHA AFAHe] vzt 2AF B HE o]9le] IS FTIE —
NN et A,

A 2022, T=AAA slol=akel .

FEF - S - AAE. 2021, 7199 AL V5T B S AAT D FANAA 24 2

AT ] AAE #1308 ASZ 1 263—336.

AccountAbility. 2020. AA1000AS(Assurance Standard) v3.

Ackers, B. 2017. The evolution of corporate social responsibility assurance — a longitudinal
study. Social and Environmental Accountability Journal 37(2) : 97—117.

Ballou, B., P.—C. Chen, J. H. Grenier, and D. L. Heitger. 2018. CSR assurance and reporting
quality : Evidence from restatements. Journal of Accounting and Public Policy 37(2) :
167—88.

Bell, T. B., M. Causholli, and W. R. Knechel. 2015. Audit firm tenure, non—audit services,
and internal assessments of audit quality. Journal of Accounting Research 53(3) : 461 —
509.

Brown—Liburd, H., and V. L. Zamora. 2015. The role of corporate social responsibility(CSR)
assurance in investors’ judgments when managerial pay is explicitly tied to CSR
performance. Auditing : A Journal of Practice & Theory 34(1) : 75—96.

Casey R. and J. Grenier. 2015. Understanding and Contributing to the Enigma of Corporate
Social Responsibility (CSR) Assurance in the United States. Auditing : A Journal of
Practice & Theory 34(1) : 97—130.

Clarkson, P., Y. Li, G. Richardson, and A. Tsang. 2019. Causes and consequences of voluntary
assurance of CSR reports : International evidence involving Dow Jones Sustainability
Index Inclusion and Firm Valuation. Accounting, Auditing & Accountability Journal,
32(8) : 2451 —2474.

Cohen, J. R. and R. Simnett. 2015. CSR and Assurance Services : A Research Agenda.
Auditing * A Journal of Practice & Theory 34(1) : 59—74.

Cuadrado—Ballesteros, B., J. Martinez—Ferrero, and 1. M. Garcia—Sanchez. 2017. Mitigating



202 MRt AIME / Mi233 HMe=(2022.12.)

information asymmetry through sustainability assurance : The role of accountants and
levels of assurance. International Business Review 26(6) : 1141 —1156.

European Commission. 2021. Proposal for a Directive of the European Parliament and of the
Council amending Directive 2013/34/Eu, Directive 2004/109/EC, Directive 2006/43/EC
and Regulation(EU) No 537/2014, as regards corporate sustainability reporting, Burssels,
21.4.2021 SWD(2021) 150 final.

Fernandez—Feijoo, B., S. Romero, and S. Ruiz. 2016. The assurance market of sustainability
reports : What do accounting firms do?. Journal of Cleaner Production 139 : 1128 —
1137.

Fuhrmann, S., C. Ott, E. Looks, and T. W. Guenther. 2017. The contents of assurance
statements for sustainability reports and information asymmetry. Accounting and
Business Research 47(4) : 369 —400.

Governance & Accountability Institute, Inc. 2021. Sustainability Reporting in Focus 2021.

Hummel, K., C. Schlick, and M. Fitka. 2019. The role of sustainability performance and
accounting assurors in sustainability assurance engagements. Journal of Business Ethics
154(3) = 733 —757.

ICMA. 2022. Guidelines for Green, Social, Sustainability and Sustainability —Linked Bonds
External Reviews.

International Federation of Accountants. 2021. Benchmarking Global Practice : The State of
Play in Sustainability Assurance.

International Federation of Accountants. 2022. The State of Play in Reporting and Assurance
of Sustainability Information : Update 2019—2020 Data & Analysis.

Koh, K., S. Rajgopal, and S. Srinivasan. 2013. Non—audit services and financial reporting
quality : Evidence from 1978 to 1980. Review of Accounting Studies 18(1) : 1—33.

Lu, M., R. Somnett, and S. Zhou, 2022. Using the same provider for financial statement audit
and assurance of extended external reports : choices and consequences. AUDITING : A
Journal of Practice & Theory(forthcoming).

Maso, L., G. Lobo, F. Mazzi, and L. Paugam, 2020. Implications of the joint provision of CSR
assurance and financial audit for auditors’ assessment of going concern risk.
Contemporary Accounting Research 37(2) : 1248 —12809.

Michelon, G., D. Patten, and A. Romi. 2019. Creating legitimacy for sustainability assurance
practices : Evidence from sustainability restatements. European Accounting Review 28(2)

1 395—422.

O’Dwyer, B. and D. Owen. 2005. Assurance statement practice in environmental, social and



NESEETM o5 &3 2 IfA|e JpMger 203

sustainability reporting : a critical evaluation. The British Accounting Review 37 @ 205—
229.

Perego, P. 2009. Causes and consequences of choosing different assurance providers : An
international study of sustainability reporting. International Journal of Management
26(3) : 412—425.

Peters, G. F. and A. M. Romi. 2015. The association between sustainability governance
characteristics and the assurance of corporate sustainability reports. Auditing : A Journal
of Practice & Theory 34(1) : 163 —198.

Pflugrath, G., P. Roebuck, and R. Simnett. 2011. Impact of assurance and assurer’s professional
affiliation on financial analysts’ assessment of credibility of corporate social
responsibility information. Auditing : A Journal of Practice & Theory 30(3) : 239—54.

Securities and Exchange Commission, 2022. Fact Sheet, Enhancement and Standardization of
Climate—Related Disclosures.

Simnett, R., A. Vanstraelen, and W. Chua. 2009. Assurance on Sustainability Reports : An
International Comparison. Accounting Review 84(3) : 937—967.

Steinmeier, M., and M. Stich. 2019. Does sustainability assurance improve managerial
investment decisions? European Accounting Review 28(1) : 177 —209.

Svanstrom, T. 2013. Non—audit services and audit quality : Evidence from private firms.
European Accounting Review 22(2) : 337 —66.

Teneo, 2022. 3. Different Strokes to Move the World? : How the SEC’s Proposed Climate
Disclosure Rule Impacts the ESG Disclosure Landscape.

Velte, P. and M. Stawinoga. 2017. Empirical research on corporate social responsibility
assurance (CSRA) : a literature review. Journal of Business Economics 87 : 1017 —
1066.

Wong, R., and A. Millington. 2014. Corporate social disclosures : a user perspective on

assurance. Accounting, Auditing & Accountability Journal 27(5) : 863 —887.



204 MRt AIME / Mi233 M6=(2022.12.)

The Main Issues and Improvements Related to

Sustainability Report Assurance

Kyu An Jeon” - Joong Hyun Lee™™ - Kyung Ro Lee™™"

<Abstract>

The purpose of this study is to investigate the current status and research trend of sustainability
report assurance, which has recently emerged as an important issue, to present major issues related
to sustainability report assurance, and to propose a method for introducing a assurance system for
sustainability reports in Korea.

The proposals related to sustainability report assurance in this study are as follows. First, it is
necessary to unify the terminology of the assurors, clarify the definition of the assurors, and limit
the assurors to legal entities with certain qualifications. In addition, it is necessary to clarify whether
the same accounting firm can provide services related to auditing financial statements and preparation
of a sustainability report at the same time, and the legal responsibility of a sustainability report assurors
should be clarified. Second, it should be clarified whether external audit and sustainability report
assurance can be concurrently performed. Third, the nature of assurance should be defined, and terms
related to ‘assurance’ should be unified, and the reliability of the sustainability report should be
evaluated according to the level of assurance. Fourth, in order to reduce confusion related to the
scope of sustainability report assurance and to enhance comparability among companies, the scope
of assurance of the sustainability report should be clearly defined. Fifth, the level of assurance for
each assurance standard should be clarified to enhance comparability between companies that have
applied different assurance standards. Sixth, it is desirable to introduce the use of a standardized
assurance report format, and to enact only the essential format because the characteristics of industries
vary. Seventh, the assurance fee should be disclosed to prevent price competition due to the low
price. Eighth, it is desirable to make the assurance of the sustainability report compulsory in stages
by considering the burden on companies and reflecting international trends.

This study is significant in that it presents major issues related to sustainability report assurance
and suggests improvement measures in a situation where interest in the mandatory publication of
sustainability reports is rapidly increasing in recent years. It is expected that the proposals in this
study will be discussed as soon as possible, contributing to the establishment of sustainability report

assurance.

<Key words> sustainability report, assurance, practitioner, verification
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