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1 2 COVID—19 S2.= Q13 7154 Eﬂ o] ARX HIA T e gk o]
HAAES] 877F ol 2 Utk 53], 7197 A4 A Ao r JEFs Fe 7T dd JEE
A 07 3 A&7} A (% Environmental, Social and Governance, ©|3} ESG)l| o] gt o]
BAAEY] 277 oAl vk ol -4 <A (European Union, ©]3t EU)= B|A|F-H i1
9] F-FA](Non—Financial Reporting Directive, ©]3} NFRD)E =338t oH = 71999 A

%7157 X3 A Z](Corporate Sustainability Reporting Directive, ©|3F CSRD)E A7 sl] 2024
W =92 G5 o) v A & vlae] SAA 99 3] (Securities and Exchange Commission,

& A

o]} SEC)= 7] $Wsl & HE FA| 72 Z(SEC Proposed rule)< A7 3ke] 20243 FE 7]1¢]
TR wel AR =Y ] Tata 9lth t]Eo], IFRS(International Financial Reporting
Standards) AT AA] A A& 7154 91 3] (International Sustainability Standards Board, ©]3}

ISSB)E A#ata 2023 6€] IFRS S, 28 HFslo] x| &7154 FANES vkdes]
ey, B2 ols| #AIAE ] NFRDO| A E v o s A &7bsAd ZHol gk -2 &
ez Stk FAF o2 o] Algl= EUZF 2018 =918 NFRDE| A &S AFA KakAt
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3N @l Mo AEZAL Ao A vlarbsAd, A2, 7 H g2 22 v A He| A
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1) IASE3000 HAMY AT Hol| thak AL d AE 99f dFHFFo HAEHEe 7Tez T35 9
3l ASAF FlFH o gt AFx2e] EAgtt. A Z S Z International Code of Ethics for



12 MFeAS|AIXE / ®M253 M5=(2024. 10.)

A &71sA F B tak Q1% 3 sho|t}h IFAC(2022)< ISAE3000S AHg-3}
oF 68%, 20201 d <F 72%, 2021'A °F 70% FFO & A&7l eH A E st
A deroe A&t das Haugrh

IFAC 7127 A35dFE &el4d &4l(Reasonable assurance)d F1 Al ¢+ 241 (Limited
assuarance) 7= TaE otk feld AT B4 FUASAAE A8 454 FH
2 FHst] fate] Tl T AFelA ASATFHAE S 78 7 77 olgtR
© AL vt AgH ﬁWC%jTA ERE AT A vFo] E o AFHAT AES T&

]

= h=3
Hed FF ol3tE ABEL FAAIE AS dvlath 2o AR FAGTAAE AFA
fgol sqdos GRene o a9Re Hae 9Bl S5 45T 99 S
¥ Aom B9E 4 ok

HAEZ AAetE SAFE FEEH
ISAE30002] &47b~R 3142) A 319]71F 02 ISAE34100] SITh ISAE34102 24 7}2)
% B 114 (Greenhouse Gas Statements, GHG Statements) <150 -85 = 7|22 ISAE34102

Professional Accountants(IESBA Code) B 19} FARSE 252] 2 FANES F4rdlofof 3, Q15 I
& 33l A FA(practitioner) International Standard on Quallty Management(ISQM) =& 19} 5-A}
& pel LTS Foelok She ake] Afololof @k, o vl R ISAE3000 7% we}

Jood—?‘é’ Fote A5UL HAFY R dal vhe3 2 e 45 F vk AA, AT
AR FQa gFFAC that At a4 &l e A|3HE slo|, %aﬂ e Al 28 b=
ARH A AES Agde] A8 2AE 71 AW HINE Bt 1 Azl 24 EE
Bk Aol o@ A8 BRI s vtew AU R V12T e B Q3T 7180 a7l o
2t T7} 258 278 g Al

T ok wEA, JASHFE Al Fste @—?-x}% B3| 9F B
SAE HEE & ok ota, 27k wlE HurMrt FasHl =9 Ade Adsta
%7}0}10? sh, AdE 8-S o] A% AAEE Fdetn, dFate s Ads) Hudt =
3}, ISAE3000-& @ T : =
2 AASHA &L, ASAFE Algete 2l FE2 Holu 1A, Be dSd T ol F Sl oa 2
gElojoF ghrha AAleta gich
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b FQkoll MER 247k A gaeh wE ] it
HE AFste EaAolrh &4d7b2e] wjEe A3 Wiy 1t wE2 7EEY E"’”Xﬂﬂ' &t
Ee FActe Aoy RS wjEo] A4 ]S (direct emissions)o]™ HiudA o] 54 &F

o 2 HE BASA HH Af T EAGA ¥ Mo zRE EAsE wlEo] 2 vlE(indirect
emissions)°|th. & HuAole H§rest vwrheet Jret A, agln v & i Qg E
o} HugAd diat &S FEstojof gtk 3 v EFe] i AlAC U 55 o b3 JRE
23 4 it
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A JISHT AL g AAs9 aoksta glon, 247k wjEe] ol et M=
S YAHoz g Ae] dvhe Holoh T ASHFIT o8 Fol digt A E7tEZ 74
d "ol 93] U= AF AF5UF7) the International Ethics Standards Board for
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gk SHoA Foll 7ol FAEA F=hlE] deAldl ik o] EIFH T
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AF-E FdsH7] Aall e A7 T8 S 23 glojof dh=tl, FAA SR IS Vs
TJr 247 2 Fofoll Uit WEA QN A A7) kS ek vhek QIS FoF A d o s Bt
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measurement uncertainty) 0.2 TEEH, EEAJo] L7 Joll m|X]= g gke] uj
G E=2(very high) 7 foll& iAo 247t wjZo] Q159 o o}—o—i’ﬂ @@?l FA7F of
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L}, ISSA(International Standard on Sustainability Assurance) 5000 Z<QF

202313 8¢ 2 A ARSI = LB (IAASB) = A&7 FEOIAT R)TA] AL
71591 A A4 7}54 215 7] F(International Standard on Sustainability Assuarance 5000, ©]3}
ISSA5000)2 Z7Hata o & 8 Axjol] 2 JAASBE & oA S Ba 2o 129 1¢47HA]

3) ISAE34109] E58 & 247t vl HuArt 283807 dIFEAIE] Y dig SrlAgd Al
Ee FeAQ 2 & AlFste 2ot ISAE341000 4 241 =
o 3 LfrHAY FAEE AL Bl MiEEHE AoR FoEH, A wiELE Scope 2 or 3
emissions S Z &1 Qled], Eudle 9o Az LAHE wEE 9N 7};4;494 DERPE
Scope 2 H&& HudA|o] 93] o|AFAY AH|H = oz 9} #HAE &47tx9] wjEE A A,
o)

Scope 2 HiE2 A| 2 W9 wiES AL RE HAQI WEFS AA g

2 0] v =<1 Scope 1 emissions H.114 A
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JelBAA e A& H4-d AFsta gtk 1AASBo] w2 ISSB9}F ESRS, GRIS E g3t 7]
T FANES BE, @A AF Aol A FR MR E FAVIEEE F88 F vk 4
WEHTh ISSAS000 2%F2 A &7FsA 3419 AlEE Eoled Fasgh a3 Xx]o|7]d o]
7155 A2 10SCO(FASA A 143|711 A wet =A]& 2 7]591 9 3] (International
Ethics Standards Board for Accountants, ©]3} IESBA)E X33t T4 7|#E9| CZ7|E& R
a17] 94gk A9jolth 10SCOQ AA|E W7o 35 ISSA50000] A&7Fs/d IS7Fo = 7Hd
HHAo R ALEE 7heAo]l 5 AR Hydrt

ISAE 50009] 8 &2 th53 2tk WA, 1599 A4S S| A 5o 5447

lN

AANE FAHY. FAEE 7| AL 3) 9] A|2] 7] F(International Independence Standards)
< X33t AESAAF 281717 (International Code of Ethics for Professional Accountants)@} 22
A &F2A 8 FAEHS T95kal ISSABE] EA#E 7o Ftele oo 2T Al
< A&3h guh ojuf] Q13RS AU 2 PR = &=t ISSAS000 U5 A<
Eo whebd W, W9, AI71E Al 9B 23] 52 S5, R EE A GAt
TS RN F e SAE R, Yot AGF Y gEAZE S8Ale] AAE gt
ol F4 EE LF/E oI & e AFS gt vt S 2 FAIE HEA AL
AL/t S HESIoF sty ek A Ut 55 HESI= AY 78S g2 3
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t}. AA1000

AA1000 AccountAbilityAb7} 1E2 2] A &71sA HAES Fsted 223 2 PARS
A A gk J—iﬂ%om AccountAbilityAF= 2020 8€ o] AA1000AS(V3)E F/138taL, ol & 2021

A8 e 2 5190th AAI000AS(V3)E RE 3o z4d & &7}
3t HE #FFow FE3am, AI000AP 20182 AAI000 %= Alg]=ze] e +

2K gt
AccountAbility7} 9153 7157]2ho] AAI000AS v3S &galo] o7 AFS Fyd = =
2 oEF &35t %79

AAEATE AccountAbility?] AFS we HAF 7|He = I
AA1000APS 2018 A& thall Z Ao A&7V eA AZE £33 4 gt vk AA1000AS
o}

< Z83luAt sk A&7 A5 713 AccountAbility AA1000CIC29} 2] 5 2ho]Al~ A
okS A Aztedof 31, o] dF 713o] AAI000AS v39] S7AR ] tlgt F42 75 X7 |
= ongttd

4) AA1000ASS ZZ o] 2| A Q1 21713 7Kself—assessments) & 913+ ZZ 07 ALEE = Ut} & o
Aol tiustr] 3t A7t FeE AFEE = oy AccountAbility ©]# 3 A7 7t AIE

& gAA0R Qe etk
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AA1000ASE Agste A 2 Al 2l el W eloh Az g olohs WH o=, AAI000AS
v3ol W2 AF e HF A5 o)A (Assurance Statement) R A EIALEQL AR B A
(Report to Management)E 'T3d3sl= otk AAI000AS v3o| WE A&7l Hee
AA1000 AccountAbility ¥2lof T3t 42| 23} % T(nature and extent)S H 7|8t 7353
th ol= 39 Helel BoE e A5, A&7 AT dall A" FHe 4l
F4 gg HSE ATt

AA1000AS v3< ':—[.Lxﬂﬁ o= 1_]7( Hle 02 zydyaet

N
lo
PR
ol

49l 7 2 AL O dulz g 4 A

1FE A&7V ASS AT AAI000ASS] 7132 8 7AREE AASA ol 9 A=A
I At 71E Fsfokatm meaof ghvh. gk, QISAI RS A E ¢ A Aol T
Ao r FRE A A g APl wet Fasjof b, JF e G oA vt
FE dEo] ' ATEAAE ARFsta qhef IGA Aol Felrt Hof o gl 2l
< A3 T2 BN LAStE BEA HuME AFeor It AAI000ASS] Q15 Z=
Al 2= A€ (Planning) @A, 53 (Performing) T, Q15 H 314 L3 (Issue statement)THA| =
W, AddA s Tofd A7 Hele #dE SAE s Hrkehr] g B9Ed
Agrs Wdsta EAgtshe Ajle] T3 o, AT AFAE AGDANA A 2
a3 dies g AR FHE S, A, 2, A5l L83 ATAR, AlFdAlCA o
A9 = =

S EAgeok gt FPGA M= A3 Folo - 2 A3 Due care and
Documentation), Z22] AA1000APS®] 12| T3 w 7} e 22 o] AR 3 d A&
7Vs7d A Ee| 7}, A4 (Limitations)ol] tig i1 & _‘-jjé%ﬂ of gt} ‘3]'7\] How QTH
IAE S E A5 BEd PEek I 34

)y Q=3 BEE FRE 17D AE oM A4 Akeal, @ BRo 223 7% 7)o A
AAIO00AS 3 2 71e AT BEE) A& AL olol B3 A7, @ TR A5 W
B, 6 483 713 U 97, 6 A3 LFE 34 AR B 2 AR, O PHE
Zﬂo]:/\}?sl al Zﬂok/\}q}% MR8t 93t A2 @ Az 7 2
Nl ol B, 1) HRA3 G2 opm, 39 BAH HuE 2713(D AAIOOAPS
94, 484, YL FFstthe A oigh TAd 9 2E, @ Type 2 159 4%

bl j"l o m
i 0
i?ﬂ

i
oX,
f o{n olN .

ol X WU )y A 1o o & oqfo
o ol

oi3e) e A8 594 A% 707 % AL T A £O Toeel 79 15
Al, HE 7182 AA1000 AccountAbility 921 9] U] 71x] €2 B5o] e B 22 o] 01 A
Freta deA HE B grieta dd H5ds B 2ES Agsor e, A5 v1de Ba 2
o] dA & Fdl] Al At ZRAL, A 2EL SAGES EEIeAE, a2l }%6& 74 ol
8450 Ay w3 29 S 2o HE 2 Frle) g2, Type2 48 7&% 71 #-& 4712 AA1000
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AA1000ASel| 23] AlF= & QSA ] 29 %2 High®t Moderate &2 T-E¥ T} Moderate
o

assuarance(S T A5)S Q5 AFA = AL QS oAS *‘ﬂ‘ﬂﬂ 3l= AlgtE A (limited
evidence)’} SHE A5 T3t 59 A5 AFdh T3t T A2 229 FAH H|
el g ez e F3] 418 E A3t High assuarance(l'viﬁ T 45)2 A5 AFA
= Al Q1S oS SISt EE S 7 (extensive evidence)’t FEE A5 =& 59
NS AlF, 52 79 A5 U547 2 77F IS Aol ml¢ oy 02 obd A5
Sitels Twe A7 GREAS o AT, 574, T FEAH, A A5 o]
Hulo] 2, = AFA 55 Bl JE Agdo] ERIHAS W AlTE F AUt

74 gA5de Al HauA A5 EF SRVI000S GRI 7hol=gkele] W& 2% ¢

2 FA FEst=A 9] AFE ASsH HolHe oR/7F A AFE IRlete FFolth
X3t VeriSustainTM1+ DNV(Det Norske Veritas)ol|A] 715 2 & 8-3le] 43511 e U357]

22 GRI, AA1000AS, CDP, ISAE30005-2] S7A el H-3el=A]d] tiate] HSdle T2

l:l
224 dold 2 43¢ /ud 30 29 BFa gk 540 9

7k A&7V w419 1ol ARl Al 9%

714e] AFFEE AFste H4& ZEHNA S F9F7] fFelth ol &8l 714
AEzY v &5 9E 7 U, A B8 =Y F Uth weA] A&7t AR 78
st7] Y e FEBUA S SAFEAE AW E P e4do] 9IthDhaliwal et al. 2011 ; Wi &
o} et 2013). FE FIRAR] AF-EA7IF A&7 FEE Fr&otA 28shd 719 &
Hu|g) A o] Grolx] A Ft}, #A3le], 20031 Deloitte, CSR Europe 2 EuroNext+= 97 9
7kel oF 4007 9] F/ A= wyA e} AT EA7IE dd R A7 2AE AASH T %
Zke] F 80%= AHe] B $h #eE]eh & CSR T &gl SjAke] Al 7iR| o A7 A o'
BAR G2 Mo oF 50%7F FBxo] AlFE CSR HEM AT B)E AHggtta &

m
Hl

1

sttt =, AFEA7FE CSREYEE o] &6t &5 & + AUth
o] % ol ¥H A7t v Ugkedl, F2 AFEATPL Qo] d A FEE Y
AccountAbility %] R theh By 2xo] FrolRg Grietn B A3 29 3 A2 AP,
FrHH oz B4 A&7eA A 9 A JH| 2ee F4S Wt 9 S Eelstn B A
Aot Aes AFTeh wof, AF VWS 5 A B FA] FH diEl AR v1Eel 9lE AY
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, S AT MD% o xﬂv‘j#*d Ves B AEdTE Fsiai
ﬂ?ﬁﬁﬂr o= AR 7 Al (5 X]HP% d HuAE 4lE]s
s/ B AF st 53 Fagt 27 et ol A&7bsAd
53*17} X}‘?—}%"‘]OV] wiol vehd AR /\}qu gFo®, 4FATE Muslu et al
(2019)°] A7} At Pflugrath et al.(2011)°] A @ AFATHA Muslu et al.(2019) AFAH 02
AFEA7 S G A&7 BuA 5] d s Ao A5E4 29, KLD
227016 2| = AT 7L o S HEmel F(+)9 BACI, TR e Aol gl
ok ohek, KLD A7 HIAI A B &Ee] tf-&xlrte] tigh o)#o] EAlgtt

(<]

L A&7 s8] ISl APRESell mAlE &

A&7V s Hark Q1o tigh Fapate] w2 AHH o' A &H7bed JHE F2 HiA
o ASHEAE A E T e Aotk v, AA7A
TAHN} FE ol F Atk

34 © & Brown-Liburd and Zamora(2015) HEFAALE o2 22191 AEXAE A
gsted, ESG AJ#e] tl-8A%l ESG FAt dAEy, F7te] dAS BT ddE1FTt
ESG d3}, = ESG FAs} @AlE = 75, FAAE dol B s AAste] ESGel Aoz
FAEA FHE M eBR, BSG FAE Y] 12 A5lE ESG HaA7t /15H o
ofgt F7HE =/ ®rtE o], e BHE AT ARAdAME T adE AR Higts
I U5 orlgith T2 2, Cheng et al.(2015)2 H]H 271 FAALE Ul o2 ESG K14 9]

6) KLD A4~ KLD Research & Analytics Inc.ol| 2]3] 7]E x]<=o]n, 200013 ol Morgan Stanley Capital
International (MSCI) RiskMetrics Group®] dH-=Z Ao 719 ES] ESG A&E H7iske A Eolth
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ofN
>

2 FAE9} ESG HaA Q5o Fat o&ks A7 =4 Adst =, ESG EaA <l
& FARRY] FARege frofn]siAl ddAIZITka Bagit) o] 94 FA 7} opd T}
AER Q5o a3E A3t A5 A TE HolA 2271 9t Gareia—Sanchez et
al.2019)2 2470 =9 719& 3o 2 ESG F2 37 7199 AdAl ko] AAE 24 sksith ESG

F40l ESG BN (147k54 BaA)el ﬂBZ} 215013, Q1zele] SRYL EHelel, Q5o
anE gAoR 2ase @%w Zolwsh Q% Fdo| Jlge] AREY ¥ ¥
()] BAYS WA, BSG RIM AFo] Z194e] ARAF F2e /8T St

o A .
Reimsbach et al.(2018)& §-H 3} v|=F 7| BEAAS A& ©E ESG H A9} B3 147}
BEAFEN D JrEdR D-Eo| Zo|7} A=A A8 F
JASHE 95 ESG HuAXE FHEIAET gAAH o o Ho| wrddttn Fgitt
ol ¢} wttfo] oA EATIt} FA A S 2 Coram et al.(2009)S 7Hi+e] ESG X
£ 379 sdd AFAR o] 8AEANA ATt Frted Sl nA= 9 b3
23, ESG BaA7F 3841 W8S E3ste 4§ BuAl9 Qo] Frhd g 7H3
< PF ayu, Baart §EAQ0 FRE s Aol S AN kA
= PAA] Zalen, ole oy wE A%
Brown—Liburd et al.(2018)2 FAA7} 415 widsla Bf3te
F219] wjzto] FAE ARIAE Adet=H A9 ESG FATTE B Q5 AR
102 7Mgsta, FAFAAE ddeR2 7199 ESG FAE 2 ESG KA
9 ARA Al S nA=A Adsinh 43, FAAF A ske 74
71919 ESG T4 % 9 £4F 4447 H(+)e] #AE Ao ESG Hn M Aqs
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Fuhrmann et al.(2017)2 ESG EuA7} Fxxte] JR 482 7
ESG B34 912 of B H A7} GRI 7]202 AAEQEA o] 53] Fat o3, A5
AT AL o, 1R oF 29 ARV F31 7199 71 Bid—Ask Spreadel] %
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=
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A <
7°‘°1]E Bid—Ask Spreadﬂ Fasiglon, "J%O%l‘%, AFHT AN, H5dA 2 <
Ql
=
=

E3ete

=9 ok 23 5= Spread W EH o v|gh BA} gl dFAE ol 23t Q1S
o] TRl wet vk = UA=AE GRlsH] Aste] Fiel A 15<1o] Bigd 3|AMRIA A5
Al 7}

Sstn 27 wastgl o), B3 A7hE Huse GRI /1E 48] BAE ESG LA
ZHE A% AREdgel AHsE Ao HYach



AE7ISSETM| 21T 70| A=8|80f D[xl= S 19

ok AE7FsA w419 /1Fe] 7197l vAl= @

A &7V54 BIA(ESG 1)) 91Zo] 79719 B S AuEE AL
Qe APAoZ AZ 4 ;&D}L SHoA o] ¢ E} olg) gt ¢4 Erj= Dhaliwal et

_1

A B 919 8150l o, BSG Ao] FE AL
& ESG 440] & A ERIN AF0] AR §S 37} gashs AL gaa}oau}. o),
179 54492 A35A F #99 g A7l mﬁ:ao*

2 gFsaE 997t gtk o ATE

ESG H]-g-2] t]- X2 ASSET42] CSR ~30}9} ESG HiA E4
(Ei/‘i %‘5304-‘%, 155, GRI 7]F A& 771 FF7EX 9] 822 AT A4 (ROA, u]aﬂ
A5 5T WAV A=A EAEATE 1 23 CSR 223017} ROASH H(+)°] &A1& Holx
HauAM QFE ROA % nefdF5ET %K+ FAESE Yehfol, ESG 215o] Azt &

]

229 Jgko] 9lS S E Clarkson et al.(2013)2 ESG KA 5 4R 43 F
7h g A2 &3] #AE ASslet, 5 SR F4 X3 o] Ohlson R & A4

8
=3 F719 F(+)9 BAE sl Yolr) Bachoo et al.(2013)< ESG A 23} 7147 &
ApEu]g 9 F7FE Vo] BAEY B, ESG B 915 o RS ESG A Ao Z3tete] 714
7k (el #AE EAss

24} Kaspereit and Lopatta(2016)2 5714 ESG A4S DISI HY 5, ESG H LA
ol W9 9 GRI 7|& A& o, HuA Q% Foi EFel] 7|97 9] dae dTdE
tl, DISI HYL 7147k 9 +93F H(+)2e #AE Hon), ESG B <153} GRI 7]+
Ag AN T 7197 ¢ Fasivka ekt

TN T o] A &7H57 g oA 7F GRI o] =8kl-E wrel A E] 7] 8R4 GRI
7tol =gl e ZAE 1A 9} e Xé‘?‘ﬂﬁ}% G2o] ol B R, HaAME Tstes 7I9ES vl
Ve A8 BEE ste] A3Al 1S5S W] o] HAE AUt o] FolHTh WA
T(2015) 71 HE= A8l FdEE e HEA 2 ALEste] 7| RaP Q1% e ESG K7t 7]
A7HA] ABg o] A=A AFstided, 7R aS AEdte F Q1% wke ESG HuAE
rele 719 7130 &8k 719 Y] TobinQ7 & AL sttt H2E $(2017)
< ESG EaA Q15E Fll A&7 EaA] F4d X§ete] A4 3 38 S dF8ile
tl, ESG B34 152 ROA % TobinQ9 <] ¢+ #AZF itk B gt} 23 (2014)2 A
E7bsd Aol Wito] 7ol AT RN G2 WA= FUAN, Q1F
H-7+s

17tebs A A7) AHEH] o] ZHAadtiE AL W sk

et AE7FsA Base] Q1eRle] 4 wE ApEA o

A A wist o] AFY EIE A Y Ao ekt ol thre ATAE
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Perego(2009)= ESG EXE Bigd 3JAIHRlo| 1S3t 4, Ba g4 5 daz
= A% F4o] /idE = A Tk e, AR ESG 9SS Fdshe 4
7 ESG HiAM e @75 Zold 7heAdo] Eotb A A5 2 ESG K] FH3
ot AV d&S AsHeR ASsAthBallou et al., 2018).

Wong and Millington(2014) 9= FA7]#S Aoz 3 AEZALES Edte] Fx1x}9
ESG K14 ¢1F g7 nxE 201S EAslEd, 7 1044 9= FTSE4 Good A4+ 3
ESG B A9 f84 A Aol ESG KA Q15 & 2171, BEAAE 34
o} SHAAE Q15919 Q15s A3ttt 43ttt Slmnett(2009),_ ESG szu o]
7P 54 dal TFHR 4
2 27t A ESG BaA] 2l
A 15e] AWl 7|dH A AU A5 AAA o] %ﬂ al E_Ti?th— Hummel et al.
(2019)2 A&7Fs/d ol W& 7IdL TS TEAR Zasta, 3|AHlo] opd 15|
0% XZAQ1 55 AlFdte 2 o} whebA], Al ESG 9% &4l thak
AT Azt ofF I WS Holx e

HEo], 71971 AAA SHAAE 34 E

4= ZA13c) Peters and Romni(2015)2 ESG & A +2(374 93], ESG 24%4%)2}
ESG E 1Al Q1FRlo] F7tel mx= J&s EAe A7), Aol ESG HuME AS3)
B4 L350 AEI) TE = B, ESG HuM 7t AF5E L ESG B Ul & 4
7Feb H(+)e] #AE Holtta FA3F UL Clarkson et al.(2019)2 ESG K12 23k ©
o191, <l &‘ﬂ—‘ﬂﬂ' 97199 DISI(Dow Jones Sustainability Index) E&o]F L A|A7}H]
3t A7}, Bigd JAMRlo] ESG EuAME 153t A5 7Id7Ex9F H(+)9

ol

N ;_ o
2 o Ay R

rd

|8 FH, Bigd AAUAN AFL Wow JFEA} Esrh Avke AP 27

@e Zlow gudth ae, ols e AT volt ATE B4 EAEI6] Awesld
FA DA Adrbed Func Azel FAt dAoR P, el

< A7t MEFLRE o]d B AFAEC] 2AVIAET 7GR Bd
HaA o7 QFe gy AuH ux} 31 th WA, Chapple et al.(2013)2
£ Algste 79 A7 ES YR S &7 ol mE A
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atsumura et al.(2014)= CDPol| EV\HH%%%
H7} ARt A EH B E ApdA o
77} ot FA Aol ApEARQl B E +7HE %1 3
3t} Zhou et al.(2016) &7t~ wl&%F <15 & 9l
o, A7k EEF Q1F oot ANl AsEs 016}1%7412}94
B ﬂ‘xﬂﬂ = ;} T7FIA O =A vYerda, 714 Aot ol gk rkAkd e
%) . Green et al.2017)= &5 7|92 U2 247~ QS5
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COC;; = ay+ ay Certification;, + ayASSET,, | +a3DEBT,, _, +a,ROA,, _,
+a;GROWTH,; + agMB;;, |+ a,UE;; +a3TAC;, | +2IND + ¢e;; (1)

ol7]e|l A COCE APZIAHEH]E-(Cost of Capital)= Jn|slH, AE2}F7EA A% 28 (Capital
Asset Pricing Model, ©]3} CAPM)ol| 2]3le] =7 3kcl. CAPMel ]38k 7| 7] 2] #}7]AHEH] &
& T4 E(risk free rate)ol] A7 & Z 2] 0] Y (market risk premium)3} A] A H EHbeta) S
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3t &, gsle] 243t AARMSEE Certificaion O 2 Bl A 4 B B uMd] 2| %714 A57]%
o] A8 i ' =Askch A2 22 JASE3000°, ‘AA1000AS’, ‘AA1000APS’, ‘SRV1000’,
“VeriSustainTM1’ 2 -85} o] 9} 22 01271 %S A 43t A2 1, old 09 Fhe o] 73
a7 gt

A, ‘TASE3000° = IASE3000 %1575 2.2 A|&7bs 1A S Q1538 77011, ‘AAI000AS’
= Q12830 AAI000ASS! 7Z-$-olth AAI000APSE AA1000S 3 B xS 24d3ta
715 T3 AA1000ASE /‘}%ﬂ% 7A9S on|gt}t. ‘SRV1000°$t “VeriSustainTM1’

|

]_

fF
i ro,
N oy

L]

SRV1000 2 VeriSustainTM1& Q137122 A3 49 1 oYW 09] 3 7 & ¥4
BARSE APATd Het A7) A2H gol] GFE v1A Ao AdHe WFER )
o] —],%(RO A), &l A XL%(GROWTH) Al A7

71 %

A
4 2

E

(ASSET), +-7]5]&(DEBT), *x}*

2712 B]&-(MB), H]7]to] 2}(UE), Z A N(TAC)S AFstg) Wiz A
714 R (ASSET) & #7] *%Woﬂ e AR ke &85k, ASSETO| 245 FAIF
o} Al o] g 4 glen, Hbbedol Ya AFEEEE $E Ao oy
(Gode and Mohanram 2003 ; Botosan and Plumlee 2005). ¥ 8]&(DEBT) #A7] H5A&
7| #7402 o] #8319, DEBT/L Sold 45 719le) 940l 271aha, FAAEo]
=2 TIPS 2 7sle] A7 |AHEE] go] ol Ao 7 FZ=FTH(Francis et al. 2005). 712
R e AZIARI§E AN 5 e £ FARER Tl EROAS 17§
7] oldds A7l TR Yol &g, Ml d - E(GROWTH)L B7] mj& oA
7T EH S 23, A7) wfEH o2 o] AR T3t Bgh, APGEA] oiH] A
7HA] HI&(MB)2 AAIA 1@ (BETA)o] 23157 b2 9192 BAIst7] flste] B 2yl X3
3% th(Fama and French 1992). Tl &o], H]7|tjo]2(UE)°] AZA 42 HHu|H o] Frletn=z
A71 2 R0l S7He 4= 9lom, A7) T A NTAC)S 27 A rtdy oz g
AR S A A5t el TgaT

ﬁ_,

S )
)

2 O

L
[e)

\]
=5
rz
rx

2

[e]

Aol e FEE 2016FFH 20223714 @A kol AFEH FUEAE ) 9
F2eA gl AR 719 & HIAIFA R BuA 83 719 S e 2 skt £ 714
o] ATt F7F BE= A& tolEHo] ~E E8ot3 o o] &5l3lon, BT K K 3149
ke o] B "l o1 F7|Fof digiA = & AL EH|o] Aol =7](hand collecting)Z A F 433}
Atk <F 1> AT E8d B2 dxd FXE UrEMJD% 201619 H]8 20221 <F
3.5u el 77k 719 0] MR E BaxE Hesta e o R otHth F, Ate] S5
= 22 o] HAFHE HuME FAS S 9u|gtt



A& SEEDML 21E ROl Ah=H[E0l| Djxl= &g 23

<E 1> ¢t &8 BE9 ¢l 7%
e Hle HEE
2016 50 8.70%
2017 54 9.39%
2018 52 9.04%
2019 62 10.78%
2020 73 12.70%
2021 108 18.78%
2022 176 30.61%
A 575 100.00%

<3 2>dAME AT R RuAE et 7|gEe] ofudt Aoz weeta gl=A vE
Wtk oF 7.30%9] FELS CSREIAME E3) FEE FA8tL 9lon, <F 0.35%= ESGE.IA],
oF 1.04%= 719E A, <F 0.70% = ATHE DA, °F 79.48% = A &7beA Hal 1-2— el v
Uz glon, o9} e HuMES E3sle] Hushs 49e oF 11.13%7F 529 Aoz 3l

=S

=3 T e
CSR 42 7.30
ESGX. 314 2 0.35
71 H A 6 1.04
AZHR A 4 0.70
A&7V 457 79.48
E3H 3 64 11.13
Total 575 100.00
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i}

< oA AFolA EEH HMFEY Ve AES YERH, AAIE e SEAR Q
ot A gE HAskstaAl A - 3 1%0]A] 238 gh(Winsorization)= 83t} WA £
2 420] 7] AHEH] L(COC)S HF2 0.0246(0.0207)%2 EFOH, A7 AEH] g0 W3l
(dCOC)2] 7%, it 0.321302 Adthy] < 32.13% Z7bste Ao 2 yEhytth ey o]
9 #ollA —0.08772 YEhY, A&7 RS B3t e 71959 50%0]7dS A7) A
2H|go] Aduin] gasle Aoz A vhH Q39 k2 030452 Ay <F 30.45%
7} F7keke Ao R UEh SUbEo] Hdtdd nAA| SEke AR YEen, ol ymA]
25%2] FECA F7HEo] 2 AoR FZE = ulolth ou], Hul e 0.82902.2 )

¢

ofN

fr

H 7 2 ApIAREH e SUbeS UBhle AT oF 829% 718 Ao w Adtdn.
1Z7|Fe] A& v &L ‘ISAE3000°2] 74-%- <F 11.30%7} Agsla lor, ‘AA1000AS 2] 7
o o

<

zS|
°F 74.61%7F A&, ‘AA1000APS 2] 7% <F 11.13%7} A&, ‘SRV1000°2] H$ <F 23.65%
7} A, ‘Ver1$usta1nTM1’-°4 S 9F 1548%7F A&35tn e Ao=E L]-E‘r‘;b?}

(E 3 7|1&SAZ(h=575)

Hrd s EFEA | F2f AT | B9lat | SMESRT | HOR
coc 0.0246 0.0093 0.0138 0.0183 0.0207 0.0378 0.0384
dcoC 0.3213 0.4137 | —0.2182 | —0.2182 | —0.0877 0.3045 0.8290
ISAE3000 0.1130 0.3169 0.0000 0.0000 0.0000 0.0000 1.0000
AAI10004S 0.7461 0.4356 0.0000 0.0000 1.0000 1.0000 1.0000
AAI10004APS 0.1113 0.3148 0.0000 0.0000 0.0000 0.0000 1.0000
SRV1000 0.2365 0.4253 0.0000 0.0000 0.0000 0.0000 1.0000
VeriSustainTM1 0.1548 0.3620 0.0000 0.0000 0.0000 0.0000 1.0000
ASSET 22.5669 1.6258 19.0824 | 21.3587 | 22.5556 | 23.7431 26.2923
DEBT 0.5077 0.1692 0.1281 0.3786 0.5332 0.6392 0.8396
ROA 0.0351 0.0566 | —0.1636 0.0098 0.0303 0.0561 0.2528
GROWTH 0.1152 02252 | —0.3773 | —0.0127 0.0743 0.1869 1.1059
MB 1.2029 1.2486 0.1545 0.4817 0.7802 1.4039 7.9038
UE 0.0116 0.1738 | —0.6349 | —0.0399 0.0029 0.0495 0.7485
TAC —0.0340 0.0584 | —0.1892 | —0.0665 | —0.0350 | —0.0031 0.1803
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EAWM2] 749 ASSETS] HTF(FHF)S 22.5669(22.5556) -2 YENt o™, DEBTS #
TR(FH )L 0.5077(0.5332)= Hdzh Z99 Zo|7F AA] skom, Yk 0.83962=
Ueltth ROAS HIZK(EHF)S 0.0351(0.0303)2] S Holw, GROWTHS| gk
0.1152% YER} HA] BEA Fga oz njZado] Addiy] oF 11.52% Z7letn e Ao
= getE i)

<E 4olM s AT EE&E AFEY ol FAS s YeERdh A7) FEHUS
?l COC= A&F7ed FA A3AL A5 715Q AA1000APS, VeriSustainTM12H= F(—)e] ¥
d4 S e 3lom, o] AAI000APS 2 VeriSustainTM19] Q1575 & 8-3F X &7)s
HaA @ 719 COC7b A Aojgte A AlASHE violth ¥hH, ThE IF7]ER
SRV10003+= A(+)2] #HA S Hol1 9o, JASE3000 2 AAI000AS S157+3HE A2
HAgo] YeRA] &sith. w7 R coce] ®lghE&(dCoC)e] FHAAE CcoCcet TY
HEAA L e ek ey, o)9f 22 ARBAE WSFE 2] Wit 101 dEEA
oujsteg BANMSE X3 A9E B U] AR EI|2 i

e

ol
g
ok

<H 4> HOojE YA (n=575)

(1) @ &) 4 ) ©® ) () 9 (10 | (a9 | (12 | (13
0.909
@ <.0001
-0.063| —0.105
@ 0.133] 0.012
0.029| 0.040| -0.246
@ 0.487| 0.336|<.0001
-0.154| -0.192| 0.066| 0.206
® 0.000{ <.0001| 0.115{<.0001
0.102| 0.182| -0.173| 0.137| -0.197
© 0.014] <.0001|<.0001| 0.001|<.0001
-0.155| -0.197| -0.016| —0.303| 0.047| -0.238
@ 0.000{ <.0001| 0.700{<.0001| 0.258|<.0001
-0.178| -0.206| 0.201| 0.133| 0.155| -0.042| 0.160
® <.0001|<.0001|{<.0001| 0.001| 0.000] 0.317| 0.000
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<E 4 0oz A2A(n=575) (A%)

1 | @ @ | @ | O
-0.080| —0.085| —-0.057| 0.057| 0.050| —-0.036| 0.088| 0.171
0.055| 0.043| 0.173| 0.176] 0.232| 0.394| 0.036/<.0001
0.164| 0.125] 0.061| —0.039| —-0.048| 0.039| —0.103]| -0.052| —-0.464
<.0001| 0.003| 0.141| 0.346] 0.255| 0.348] 0.013| 0.212{<.0001

&)

(10)

0.295| 0.347| -0.026| 0.024| -0.057| 0.059| —0.325| -0.102| -0.053| 0.024
<.0001|<.0001| 0.539| 0.566| 0.170] 0.157]<.0001| 0.014| 0.205| 0.569
0.027| 0.082] —0.050| —0.036| —0.090, 0.008| —0.086| -0.329| -0.169| 0.111| 0.223

an

(2 0.516] 0.049| 0.232| 0.386| 0.030| 0.856| 0.039/<.0001|<.0001| 0.008|<.0001
-0.140| -0.058| —0.007| 0.051] 0.114| 0.039| -0.010{ —0.025| 0.115| -0.306| 0.138| 0.047
) 0.001| 0.162| 0.871| 0.224| 0.006| 0.356| 0.803| 0.548| 0.006|<.0001| 0.001| 0.256
(14) 0.228| 0.168| —0.006| —0.099| -0.085| 0.108| —0.101| -0.133| -0.142| 0.296| 0.128| 0.035| -0.213

<.0001|<.0001| 0.886| 0.017| 0.043] 0.010] 0.016/ 0.001| 0.001|<.0001] 0.002| 0.397|<.0001

Note : $lell= AT nlah, olele folts Vel Hee o5 2t (1) COoC ; (2) dCOC ;
(3) ISAE3000 ; (4) AAI000AS ; (5) AA1000APS ; (6) SRV1000 ; (7) VeriSustainTM1 ; (8) ASSET ;
(9) DEBT ; (10) ROA ; (11) GROWTH ; (12) MB ; (13) UE ; (14) TAC

550 A Zhzho] o127 o] CAPMOZ =43 7| AEH] Lol nx= deS VeRA
o} EAZA3} AAT1000APS’ 2 “VeriSustainTM 1’ Q157]F0] %04 EA1F <
o] FHAA T w2 Uehlo] F(—)9 #AAo] =2 A2 YT o]= @

>~
>,
o
=
dm

TR BA7k S8 35, A7 AR o] T AL A

=4 714 5 7F %01 *}—&oh %L AA1000ASE AP7|AHu] 83} 1Jé o] SIAY 43
2 Az

95 woln 99, % F71 s A7 1T0] YA AMIO0APSTF 9 Bl AF9l E3)
7} 9eE ANRE ARE A2 AS7beA Bad J1Fe] dethd a6 gshe A%

= A= T2 EZ9] VeriSustainTM1 & A &af 4 Q=S Hi=
A AZ|AEH &S B3 o2 Uit X &7sA B st Aol &3 yeEh]
AL ou|git} ¥hA| [SAE30009] A% Az U

Bl @k, ol = ISAES A837 7194l 7 2k 3AQle] obd 3ellA ISAE3000<
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<3 6>°ﬂ*1—t— 7zkel Q157 %01 CAPMO.2 2R3 27| AHEn] o] W3lgo] nx]x o3t
S Uitk BEAAT, G <E 559 DA AAI000APS’ 2 “VeriSustainTM1’ ¢1Z7]5
o] A712EH]E WskEo] el 1%M SAA R Fold a(—)2 F8AF e vehdof
(e Aol e Ao Ueylth ol T AFTIES A8t e HAFEE B
A7 AR E AF, AZIAEE Go] 9F W& AT RS AT 539, 59 719 F
4 Bol AMESEIL Qe AAI000ASE AH7|AHEH] &3} & Y A7 M 25
()2 #AYE Bk ol AAI000AS7} RuA A3} HFol7|d HTHARE O &
7} EEe BolFa sleh Wi, Ao FUBHA AAI000APS Q1E5FE] 1% FEAA fe

(el S Hola Sled ole A7IEH AS7IEe] dAE i et Eae
Al g HojFE Atoltt

oz, F2Hd FAet e A5 Z2EZQ VeriSustainTM1 & 4§34 A5S we
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(B 5 25

7120 Rp7|At2H[E OlXlE FE

2
Variables Dependent Variable=COC
Coeff.  t—stat.| Coeff. t—stat.| Coeff. t—stat.| Coeff. t—stat. Coeff. t—stat. Coeff.  t—stat.
Intercept 0.050""  6.64 0.052*"  6.90 0.050""  6.64 0.051""  6.77 0.048™"  6.36 0.048™"  6.11
ISAE3000 —0.001 —0.56 0.000 —0.21
AAI000AS 0.001" 1.65 0.001 1.24
AAI000APS —0.003"" —3.87 —0.003"" —3.68
SRV1000 0.001 1.15 0.000 0.03
VeriSustainTM1 —0.003"" —2.75| —0.002° —1.86
ASSET —0.001""" —2.82| —0.001"" —3.20| —0.001"" —285| —0.001"" —3.05| —0.001" —252| —0.001" —231
DEBT 0.000 0.12 0.000 0.07 0.001 0.23 0.000 0.17 0.001 0.23 0.000 0.17
ROA 0.020™ 2.19 0.020™ 2.20 0.020™ 222 0.019™ 2.12 0.020™ 2.20 0.021™ 227
GROWTH 0.012™"  6.12 0.012"™  6.08 0.012"™  6.01 0.012"™  6.10 0.012™  6.14 0.012™"  6.04
MB —0.002"" —4.82 | —0.002"" —4.75| —0.002"" —4.97 | —0.002"" —4.73| —0.002"" —4.57| —0.002"" —4.63
UE —0.005" —2.56| —0.006"" —2.63 | —0.005" —233| —0.006"" —2.66| —0.006"" —2.74| —0.005" —2.44
TAC 0.016™ 2.07 0.017* 2.16 0.016"  2.06 0.015* 2.02 0.015™ 1.99 0.016™ 2.04
Cluster Firm and Year
Industry dummy Included
F—value 4.87" 497" 5.06™ 4917 5.09" 479"
Adj. R? 0.1953 0.1993 0.2028 0.1971 0.2041 0.2088
Obs. 575

note © ik, xx HoxS Z42F 1%, 5% B

10% FEolM sAAZ Foghs vehdnh



&G EIMe| 215 70| Ah=HIS0| DXl 28 29
<E 6> QIB7IE0| A7[A=H|[E0| D0X|= FE
Variables Dependent Variable=dCOC
Coeff.  t—stat.| Coeff. t—stat. | Coeff. t—stat. Coeff. t—stat. Coeff. t—stat. Coeff. t—stat.
Intercept 1.490"" 531 1.615"  5.78 1.493"" 537 1.525™ 5.54 1.376™ 491 1.305™ 4.53
ISAE3000 —0.074 —131 —0.052 —0.94
AAI0004S 0.067" 1.72 0.034 0.78
AAI000APS —0.173"" —4.56 —0.159"™" —3.90
SRV1000 0.129™* 3.48 0.070* 1.76
VeriSustainTM1 —0.157"" —=3.70 | —0.123"" —2.59
ASSET —0.038"" —3.08 | —0.044™" —3.66 | —0.039"" —320 | —0.042"" —3.50| —0.034" —277| —0.030" —234
DEBT —0.021 —0.17 | —0.017 —0.14 0.008 0.07 | —0.004 —0.03 0.007 0.06 | —0.006 —0.05
ROA 0.828™ 2.28 0.803™ 2.25 0.821" 2.28 0.743™ 2.05 0.832™ 2.26 0.832™ 2.29
GROWTH 0.6317"  7.12 0.624™"  7.01 0.620™"  6.89 0.623™ 7.07 0.622™ 7.14 0.605™" 7.10
MB —0.055"" —3.70 | —0.056™" —3.71 | —0.058"" —3.96 | —0.050"" —3.39| —0.052"" —3.44| —0.051"" —3.30
UE —0.100 —1.06 | —0.105 —1.12 | —0.062 —0.67 | —0.124 —133 | —0.120 —1.29 | —0.094 —1.02
TAC 0.242 0.76 0.273 0.86 0.225 0.73 0.182 0.58 0.198 0.63 0.182 0.58
Cluster Firm and Year
Industry dummy| Included
F—value 4.87° 497" 5.06" 491" 5.09" 479"
Adj. R? 0.1953 0.1993 0.2028 0.1971 0.2041 0.2088
Obs. 575
note © sk, s F xS ZH7E 1%, 5% 2 10% Sl BAFCR fogS Vet
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V.2 &

AAR SR ol AAAES] ESG EFA 877F AEH o2 s a itk EUC| ESRS,
u|Z9] SEC, IFRSS] IFRS S1, S2 5 thekst 229 ESG 2A] 7150 AU 9 o] & A&
stele F77F BolAl o At % dlfie AR I7ES 22 ESG 3A Ve E A4
WA E AoR dSEch

Ul Al 2025 F-E] IFRS S1, S25 o] 223 A|&7bsA FAVIES YT o,
AA ] A5 7189 ESG FAl= 1Al TAH LR A&7 FE ek f-84d0] 22 A
o2 AdEnh wahA, THdME A&7HeA B FEAEAES Eol7] A U5, AL
TARZ T odd w8 288 Aoz Addrt 53], A&7k F B ok A3ate| o
7 %(Third—party assurance)> ESG 3 12| A A& A|ndtes d&S F3ht = S o=
7l e th ol FARES 71959 AE7FeA FHe FaFo] Foprld whet o] H g FHEo|
Jdd S varkssi, AlEA e JEEA AlgE AL et e ol A&7k
A 2R 7| A& AT alivbsstA Nk AlE oA e dFE Bl ol & @l
A% F

Fejuete] 735 ESG F e thek o] 5w HEY A= nkaEo] A ot EU
= 202113 4¥ NFRD 7l ¢Fo. 2 CSRD(Corporate Sustainability Reporting Directive, 7|4 4] 4
Ve B A A) Aoks AgsiRon 20243 1€ 193 HE HAZAR =8 AP l(the

statutory auditor or audit firm)ol &3 X|&7FsA R tis] A|et2 Al(limited assurance)
T A5e v AS gFsEd ool nlx A 2024 A AEFH Scope 1, 2 vl =
& FAol i3l Q15o] o F3tE, 20261 S AAERE = F2l4 &H4l(reasonable assurance) T
T 5t E dgolr]e SElvEtE QS Uik 8711F nfd B e o] EAtt) o
o & A3 A&7beA AT TH 2 545 ISAE30007 AA1000S 7|Fo & Zh7he] B4
< AT E 3 Yoyt 7| o] HA T B E 1A (R &7 e aA])dll A 8-38tal e
o B HESIA

423, T 719l AL7bs A 5749 Q1S7IES A&st e AR gtHd
o o] ‘ISAE3000°, ‘AA1000AS’, ‘AA1000APS’, ‘SRV1000°, ‘VeriSustainTM1’> Q157]0]
t}. E3], A&7t RaE 27HeE 71do] ‘AALI000APS’ 2 “VerSustainTM1’ 1=V Z
< , AZIAER] o el F(—)e] B0l e A o® YT o]t Ze AFE A
o]0 RigteR A% 2 Ttk v, S Z1ge] 7 Beol A8sta
U712 ‘AAL1000AS 9] 7%, #aAdo] gAY dFellA A (+)e #hdo] Yehsith
= ‘AAL000AS 7} B3] 3 atel] gk EFol7lo arpde] e Zlog Adds

dhelth S, TASE3000 1N E BAA BANS WA 5 G, ol A8t 9k 7|

o
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The Effect of Certification Type of
Sustainability Report on Cost of Capital

Park, Sung Jong”

<Abstract>

This study aims to provide useful information that can be used as a reference when establishing
a domestic third—party verification system for sustainability disclosures to increase the reliability
of sustainability disclosures, and empirically analyzes the impact on the cost of equity capital
related to sustainability reports.

The results of the analysis of the impact of the application of five third—party certification
(verification) criteria on the cost of capital show that the application of the ‘AA1000APS’ and
“VeriSustainTM1” certification criteria has a high negative correlation. This suggests that the cost
of equity capital will decrease when a non—financial information report (sustainability report) that
applies the relevant certification criteria is published.

The results of this study suggest that a certification level of reasonable assurance, not limited
assurance, is required to increase the effectiveness of sustainability reports. In addition, the results
suggest that the effect of the certification level is meaningful when the verification criteria are
expanded to the global level. The analysis results of this study are expected to be helpful to many
stakeholders in establishing a domestic sustainability disclosure certification system in the future.

<Key words> Sustainability Report, Third Party Assurance, IFRS S1, IFRS S2, Cost of Capital
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