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At ml=-E XP%—J 3| A7) & A Q8]0 A #e FASB(Financial Accounting Standards Board) 715
S AHgghck



A2 A7 |E A2 A&7 = B ot FAF 27 AAIA o2 FEskal 9
+ Aol G FEAT BlavtsA FRE s =4 71 A oA 14
otal A2 47572 ¥ 2] (International Sustainability Standards Board: ISSB)
H35l ek 41 A8 (European Union: EU)2 20140 st ) I 211 & 5=
= 4787143 2-87]ol| el Bl B3 A1 2% (Non-Financial Reporting Di-
rective: NFRD)& a5t 2018 £ 4-851aL let. 20170l & 3705 At 7F
ojEgfelvofA Hi7|E e 7 7]g o] EAdut 4P 2ol ufet Ake A o2 A
StEE itk o] 7 A Z7HA1= Form 10-K xR Ao BRI A EE ZQ
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Christensen et al.(2021a)° A+ A&7 RIS ‘A&7 S5 9, S =
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=

et Bl FAISol tisiA FEo] 24, Al Bl &5 0= Hofstal Itk HhHof
2 Bl A 74| o]UME|EE o] &1 1= SASB(Sustainability Accounting Stan-
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A&7FsEAL 7|5 Holl= 270 miA| = ST 7] AP E A oﬂ E@@x}
o] Hu A& 2sh=A] ofH A F A Het A|&7Hs RS A
£3} ¥ 1 (integrated reporting) & 3lloF sH=2] 2] =9]7} 23l ) 16

Ty A&7k EEe] TRl olsiEAIRkE 7]
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ol 2 At Wi A &7sRA VE
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SEEREEEE 4ol BE
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A1 o] mpE AT AR G Aol Abolst AS o]0 8 S Aska glrk I0SCO(2021a)= ESG M7 IAtol] thst
TEAAE AESH: B Aol A B7Eket mjig7t 7| 1F B RIF QR T Al g == A S GAIA17)7] gt 9
A wehZ HaIskar Sk

15 FAEA7 22 FHAT W =] Sl 71ds tiide = 2005100l A A-8-E|31h. De George et al.(2016)°1
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=7k 2k XP%O]EJ S7h AFEILA v ks AL 2] 27429 BaPE 27] =EEolA dide el or
glou, 4ol 34 qipolis A5 F-2ol IFRS 715 A AiA|o] 241d G} obd 4 9l8-& ¥rslal 9l
=2 A goldt AR e HlolE 59 o= AF A5 AR v} ofd7] wiEel

Y ek fEskL Qlrk

16 Fofzert F3ta2 2|2 2 SR IAE o738t Z7tolth F4 52 Aol AXsto] A dstal }17] wiE
ol 7I14E<] HB 37 el AE=7t ofH {RIAA R Agst=Alol thgt A7t Qloigteh. Barth et al.(2017)
S zhxsic)

17 EFRAG(2021b) H11Aof 25t 47 7]%do] Aeishe A|&7H5R 0 7|52 8870 AL glor o] % 14
7N L7t A AkQloll Ax xR0 2 488 4 Qi 7]E0]a YA 7| S skt g 22 FAll &
SHE AL, 92 S0l K 71 OIE} EFRAGE B|9e] A2 A8 A7 vfaAzt ofgy w7k 7HAM Arg:
5& A JAHUSol A2 sk Aok 41 US| 2ol wel B s 9Jgh 7]F AA vfE S WEo
& 5}= EFRAG(20212) 2 ‘:'57&6}9'11:}.
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7|&9] 2119} of @A Th2 2] & ofslish= Zlo] F a5t

2. AR 9L L= £

A&7 s 70} Pl Aw A o5 & v 7|2 AR R B9} THEE B4
QIA|ae Aol Foalth o5 EQL A&ThsrTe 7|% AHT Hgo) 2HH &
32 7Hs}7] oA sl 2910]7] wlRol $F 27149l =ojs} AA7rl W By
olt.

7}, QB a vkel F 24 (materiality)2] T

714 HHO| Fo42 YR o & A A oA =2]&]o] gkl S o]sjHAAH=
Exjzto|c}, 7| o] Walshs A E AIA Y] A RA B Adxpd o2 7hAReIS] 3] A7t
AE AX FAAIA] At £ 2 AP E O] F 2 (materiality) THoll A ZJE9]
2 22 fFHA YES ABHET, F 242 SAIH R T BEAIR; oJAFA ol P

AP ARG O] F AL S A7 AI3RIA EAbAfe] el el AT i o)
S 2 RA B Fhalol] FTIG RS U1 4 Qs ARFOR ABhlTh s T o
o] WA M= AHEAGH G| FoAY oJrl2 FelHQ B 2§ RASE
3} Pt ExpEtol U oA S B wjo] F51) Tale A AHsiol Qs A}

o Bl Qehw

oS HARE ATA FARZ ot 42, S0 A= A FAF AT
2 & o] JF= nlA|= ARkl o] 5 A&7t WAl A efshH F 7HA] @45 1
sflof s}, shube 9 &k externality)e] ZAch. 719 B5 At o|sfu Azl A =

ol7he apoltt, thEA el Zlo] x| erkste QIsk mal WY BAC) The shibs o)

18 = 232 2020 3¢ 249 EFH7A o) o]5}o] ‘-8 AH|A} B Fof Thol B A|19F #3802 thH|E ik 28
2HIZER Tof| W5k HE A19% A3 dRbF-§4H|A el sk = F8/4FY 7Hxol St 9%
& U 5 e AR F FAVS Aol Tigt LH% 2 skl lek

19 o€l 2015.12.10. A3 2012016063 TS Fxsich v]=] 72+ 1976\ A Q] TSC Industries2t
Northway 7} 44 TZ0lA] g2]ZQl Erx}zw At B Al 95tk Bk 7HsAdo] i 52 7% 3
T HH = AP olela Fekskal Qo
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A2 WY AL ]88 AT 7190] R 4 Urke HolhaHaSY PUo
2 QUsto] 7 gxe] M3 B2 ehaujE ijg 02 2 gulgo] Waste] 7]g 420l
S Wrke Holth A47H5H1E F84 WHoIA o] FAS Higsto] Bast
L7be o) ante] Ratulg 3]0 gl

HIZ R E A FAE WA o] 7ot f-89] 49+ o|F 5824 (double materiali-
ty) g&2sto] e gatet WRSlE = BE-ES FA0] 1T S 275kal QLo 1]

9] = HIAREFEE 712 FA] #4191 Regulation S-K 5 WollA 54 F2
g IHol| e} 7| &ste = 5kl Qlrk. 339 o]F F24) Y22 European Commis-

sion(2017) NFRD A|88 7Fo] =2fRlof|A] 2} AF%=| 31T},

2

wpebA 2| &7Hs R o] 2Md BellM S24 #F2 A4 71ES 71E A IS
of #oh= #Eo R nkd 4 ASA7E F o5t 24 $52 A Ho|8xte] FAIA
oJAra x*Oﬂ FFE MAA 2 AR ol EE 279 518 =g on|sh=t] 71E A
FEY B ALFYelY 22 FuiE Bl A 27 So= AT 4 QAT A
&5 ﬁoﬂiuﬂ*u 9/ w2
of wet ol R gt EA A T2/ wet

o
il
_l

r
s

We B2 7|2 Zolo] 40| 27h58 4 9tk of
2719

o Ao 2499 7H5Ao] et

. olsiHAIR}

2012 v]=r oJ3]+= ofz |7t B4 A ollA AHZ &= Y= (conflict mineral) 25
B 2Ash= ool 28 FATA| 2 o] 3t A AR = A 2] flsto] nl= 7Y F &
A= A= wo A 2ol o] Sl 7192 A E Aol E= Eotetes sh=
HekS Folsiitt. ol & flal nl= SHAAES = ¥ 71l tigh od 2 =St
3 700710] e AMehs 45kl o] 7heEl 62%+= YRl mizbebA] 12]al v
A 38%= 714, U 3], S50, ARSI R RE 4ok ool it 1Ate] A

9 BT AWK R A|Yshs Sl HAsA Srhs AHElA olA|E X5}

-

r

3

5 uspstol 7151 AV7HIL ol olefeArtel A (welfare & Selste B2} 988 245

21 ol% 242 7|9j0] 8733k Aglol vlx] F% FF(mpactTF 1 AT2A] 7|2o] A 24 WHoIA
S W AL FAl0] Telshe AL Btk o F 3240 BolA] P2 A F o2 Sol=m, /e ezt
S o) ) T 02 RS o) ASE B8-S 54 BN 4 ek
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LSS BT 9T, SR AL BAS 93 Ui Blat 30 BAT 1 F
e geistgr

L2 A7 oA S5 7191} 4] ek golatol olekiAe) 4] ik
w4 Sl ol Bof t7]Y WEel 49 $7A, BAES Yot 719e] S

I P R W, g3 0 B 7]
2Jo] A5 4] ]88 URBHsA| Ik o] 49 N 47ks e d tb Tt Alol4] 7PN S

2| Hot. ARl 7 d B ok 54 (dynamic) 52485 2=t

7142 o] Kol tisto] A2z WA A&E7FsEALE Sl sl olsit
apotstal e 2| & 752 4ol tiste] AFstE = {27 ok S AE7H 4 9=
TAZ ofH 2 5lo] A5 @3k (signaling effect)S ¥3]5}2] & Zlojct,

c. vl 21

7141}t Ak olsitAIRtet A5 sk Il A 712 ©7 o]9)& fEGkL A&7t
58 47| o] % Foote Ay wg o 4 oot 2 o] Ex)et wgof £2E 51
¥ 9] o142+ (human capital) & EE5lH= =3, olHo| that o AFS]Z Q14
< A A 1ol vhedstr] s AHAF A 71l Bl A 7|&E 4-85k= A
g & 4 Uth 4T FAE o AR Eatts 5ok« 7] Ao not
o 4= ok 2 o2 gt FPAARE 2] A] X2} B At 2 742E F5517] o7
o Zoll AFFE A GO 2= H-E 0 & QIAET wetA o] & A7]3 o0& Q45|
oM = FEohe AR T 2bte] Merd S /do] tigh @14 o] 7|9 Ui iel 2] Fof

ZREolob 31, A47F5 BIE 1715 28 4 ek

22 R B2 AR} Q) thRol Ao 2 Q) SfshAle st Aol ciet Bl ol2) Bl
Folo] 24 & A5 Ho|= 2Z3ut EAlof el A golo] njef 99 7FsAo] &1 x}Ake] 917} Al
= A 54T 4 lofok B ol2iet 241& S5 £ A ol FESP] S5 AET g vl o=
eSSt = A2 A 7| E H1038%).
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ole} 7o) ieka] oAl 77 A%kl o] 1 2] Q) AFl i Ao blal A1 &7H5 7
2 4 9on), ¥ ojol sl F5e} 7|E} ols A

e ol AgF JE7F W3 Y AdesE Afo 2 QIS mls 7HsAdo] w2 4
Q7] wj2ol AH IS H=2H oz 9w HA x| nfeo| I3ttt Johnson et
al.(2001)= ‘31391 %:5 AHASAH =] FHr=Z Qlsh 5 Q3 A4 H|-&-2 A|Slolal

5

237119 EFA) Bl Aof U 7]

N

N

|2t wietol A 2|2 n|=9] S 927} 7S B SA] o) f et E 116}
Ak 371 o A W82 AmEe 2k oJn)7t ot U8 Sofl Alphabet2 Bl &
77WAPSE 7)1 Sk I A H = SRS WS 7P T 2ol o] &S| wiEe] B
HHEE AFE A Form 10-KE U= = B 1A R 2| E6ko] 2Hegh 29l ujoh=
o] Hig 45ttt o) & Al Eskelnt. vl= 4d-32] 2] 4 (Chamber of Commerce)2}t 2=
A2 Q&3] (National Association of Manufacturers)e PFd7HA 2 2-5E 1 A5
of g 4% 9 B2 Yalolo] Y H INE AF4 02 Fest7] Qs = A&7t
5 AR 7Nl tigh HA 23ke] =fo] B astrhe oS He]ar Qltk

HE A A ojot B A&7 HBE HIHoR

o

al
AN
Ly

My

L

23 S&P= 201797} 20201 Arolofl 7Rt el WA BAY9] 47} & w7k S7kselaL, 20211 5€ 71 4071
Hof] A= 1,800719] 7| &S} I SAE 8 Folgka 85| 1 Qltiwww.environmental-finance.com/
content/news/global-climate-litigation-cases-sky-rocket-says-s-and-p.html #=).

24 olo] 9 vjE 27} 4% 53 2 ARE HASIE

25 SEC(2021)& #x3ItHAlphabet Inc, Amazon.com Inc, Autodesk Inc, eBay Inc, Facebook Inc, Intel
Corporation, Salesforce.com Inc).

26 AFEAEH A1252 (A2 7|7 o2 QI uigH)) ol oIS HE 20E FFY 4 Edflol Boto Hy
A0] B2 A7 Tk BASK Slek. el ool Feld 2A 1ol 7| 2519188 FBelof oh i
ol Uk
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ﬂll

AN 7|22 AXBHE ol ME RS Aune iR
M5 W) 9 S TlEER TR 7 B2 AR 2A9} g 4e] ofa of R
3 A

KT E 2 o] 2ojx] 9tk T2} oLiAE| Euirt ofsjaAAlo] o

= H
wm0] Afgo] ol ﬂELJ 219/ AlofRiths ojuj7t 91 4 9ick. FAl9) ALl
:a$M%aq% FU S ol | el Yo S S e
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274 olUME o] A =S §rlsks 9% 0 & [SEAL Credibility Principleo] )
th210712] Y2 F B o|JAME|Eele] S 3 a8/ X1 d2]o] Qlt}. 7|& oY
ME|BZ} TR o|UME|BE HE3ITH= ofn|= dilx|nt=9] ofn|7} Q7] ol ZxE]
+ 7t BS54 s S0t e 4= Qlt} o] & o|UME B &4 AdSolet of
o, 7P E7F Eol Ho 3aAdE SR olUYME|E= GRI(24Q), CDP(Carbon
Disclosure Project)(102]), TCFD(93]), SASB(82]), CDSB(Climate Disclosure Stan-
dards Board)(62]) 5oltt. f1llo] F&E3t o] E|EQI ILO*, UNGP, SDGs2| 74-$-=
% 273 ZxHo). mighbA A9 o]YME| B o] F0] &7t Hof A|&7ts Bl 7]E
O 2 A3g okl Y1, FAH| A 7|E(IFRS) ek} 7 7| S stel feAst 2 Ho]
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2015 Landscape Report

2016 Materiality Report

2019 SDGs Alignment Report

2019 Report on Understanding Value of Transparency and Accountability
2019 Report of the Better Alignment Project on TCFD

2} EFRAG(2021b)

42 ISEAL Credibility Principles Version 2(2021, 6)& =3t

43 TLO Tripartite Declaration of Principles concerning multinational enterprises

44 67119] o]UAE]E= GRI, CDP, ISO, SASB, CDSB, IIRCO| 1L #4351 4|72 9 LS|(IASB) = 55t A4 o 2 n|
=5 A| 7] 2= ) L SJ(FASB) = 3l A4 0.2 Zofsiitt
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A A1 RIS Bo Al FEE 71710l 43S 714 4 Ur 9ol b
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F7F A of = H =2 7| A7ER|of] FoF2 mIx| A B AL R et FA7t o9 A 2
e =10l tigh 28 do] EARht:

S840 tigh A ol= 2 o|UME Bt} Q1 o] M= AolstEz 9 TFRSO] &
Ao] tisk ol & v 7|02 AASH} 5 7 8l ALE ZHal Q)= GRI= ﬁxﬂ 3}
73, Ar2loll T35t Y= mA AU ofs AR 7kt SARA ol Ad /A (substan-

45 UN SDGs& =7} 2919 2|&7ts =7 F R A HE AL 7] wizef ol & 719 &9 A&7FeH o) &
OFY = =9fo|tt.

46 TCFD 7]5118ke} ¥=Ash 7|4 59] A 705 fI9h A7 (framework)eh-g 2 AAJSELL 917] wZofl o] &
TAA 2 2 jEg57] 918t =ojolt.

47 Impact Management Project(2020)

48 SASB2}ITIRCE= 20201 112] Value Reporting Foundation©. 2 7| E3HS 5}ct.

49 °l& 50 Covid-192 SQlsto] AEH-E A|ek Gk ALE] Al F-0] F7FstaL ofof ufa} Akg] Z-50] LR EHA 7Y
olo]o] F-{ut A& Aght 22 o] 47t B2 E= Aol 7|97l S v 4= Qi

50 ©]2 952 %24 (dynamic materiality)S. 2 JZ=ch

51 AT AR 5 o 52 o2 A9 FARe] iAol 9Fe & 4 U Ao dFsH ol 4~ U
B Z8s5ltHmaterial).
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SRR 71 o
e 0=57) (n=45) BHIAIY)
=z i3
Bt . ;} Bt o ;} A3k tSAH

log(A17F&<H) 17.071 148 15.665 1.30 1.405™ (5.19)
log(M&<H) 16.671 1.47 15.309 1.22 1.362"" (5.22)
log(§r4 HAFH| ) 9.335 141 10.314 1.94 -0.979" (-2.92)
o ol chju|ekAu) E5F 0.050 0.04 1.305 2.16 1255 | (-4.06)

F11) 20199 RS HEAE - TABARY A BlF-8UF 129 24l 5 S W eS| dol
sgatE 10670 71 oA
2) M4of Ho:
log(#7159) = A7ksd(dnhel)e] AA2T gk
log(mfZ9)) = miEH(HRrd) o] A= 7h
log(El421H4H] ) = S4B/ Matsumura et al., 2014)9] AFA 21k
D E& ] EtL B E 5 = SAEFS tlEH(E/HH) S 2 e gt
3) * Fx R ZE7E100%, 5%, 1% ollA BAH B folEh-S on|(FE54A)
A}&: Dataguide, AFHEAI AT
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47149 sApEo] =2 AS AT 4 ok
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ol JEE 7} 7|PE SH|o] Aol drtt FAISIAEAIE AHEH SHFTHA 7|42 <
71 tin] LAEE uiETo] =1 FUrtxlo] Wot 7| S} F ofjufx] g
A SOist Aol =E5 o] Qo ol2ist HF20S FAIohH: Rle= 28] ¥74%
71%0] 25.9%p =A] UERton EA14 02 & 50 4304 G-oJn]gt 2fo] 2 Holrt
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ageald | eI .
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Hat ﬁj;} Bt - ;} Ak tEA
Zujo]7]
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TCFD#& 0.088 0.29 0.000 0.00 0.088" (2.32)
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AR 1A
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AFB].Q AFA] 0.018 0.13 0.000 0.00 0.018 (1.00)
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oFH 09] ke 2 o4y
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ob™ 09] gh Zhe cjoHs;
SASB#& = A&7He7PH A Q] 24 Bl B 110] SASB 7% &8k 7
ob ™ 09] gh Zhe CjoHs,
SPHRAFA = ALTHS AP E A = AP R A Ul 24 Bl RS FAIG 71]]0]
B 1, o™ 09 7S 2hs Hn|e S,
AJS[QAFA = A&7 PR IA Ei= AR E LA Y] AR B RS FAE 7]
W1, oby 09] FhS s clnRis
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<E III-7> FQ 3|72 H4o| 7| X EA

By B ;’ﬁ 4oy | 1290 | 202 309 | Hag

R| &5 G L A]FA] 0.28 0.45 0.00 0.00 0.00 1.00 1.00
ElR HAS 82.63 | 11763 | -32.14 | 273 | 5450 | 128.00 | 390.95
log(AI71&49, 13.35 166 | 1073 | 1205 | 1320 | 1465 | 16.70
log(BHA7FHA Y7 FE]E) -0.04 066 | -1.29 | -0.52 0.11 0.49 1.03
PR E & 1.57 1.67 0.14 0.54 1.00 1.94 6.96
O RFH &l - 20.32 | 4841 | -1351 | -0.21 233 | 1739 | 191.78
njENgEE 0.01 019 | -037| -0.10 0.00 0.08 0.46
R&DEFE 0.01 0.02 0.00 0.00 0.00 0.01 0.09
B2CYE 0.11 0.32 0.00 0.00 0.00 0.00 1.00
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200 T2 25% 40,

GRI UNGC EC CDP EC OECD ILO UNGP TCFD EMAS IIRC ISO SASB CDSB
2017 2019

: GRI-Global Reporting Standards; UNGC-UN Global Compact, EC 2017-EC
Guidelines on non-financial reporting; CDP-Climate Disclosure Project, EC
2019-EC Guidelines on climate-related reporting; OECD-OECD Guidelines
for Multinational Enterprise; ILO-ILO Tripartite Declaration of Princi-

N

ples concerning multinational enterprises; UNGP-UN Guiding Principles
on Business and Human Rights; TCFD-Task Force on Climate-related Fi-
nancial Disclosures; EMAS-Eco-Management and Audit Scheme, IIRC-In-
ternational Integrated Framework; 1SO26000-International Standard for
social responsibility; SASB-Sustainability Accounting Standards Board;
CDSB-Climate Disclosure Standards Board
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Abstract

Listed companies that meet specific size criteria are obliged to disclose sustain-
ability-related information, starting from 2025. This paper aims to provide a con-
ceptual framework for discussing how the sustainability reporting is to be disclosed
while at the same time introduce the current international discussions that are led
by both the EU and the IFRS Foundation.

Sustainability reporting differs from traditional financial reporting in several key
ways: For example, it has to deal explicitly with externalities firms cause and how
they are incorporated back into the firm value over the short, medium and long-term
period. In doing so, faced with a multitude of stakeholders, a firm also has to decide
in a strategic manner which of those externalities are of material importance, setting
priorities and action plans that can mitigate potential risks or enhance adaptability.
This introduces a forward-looking and dynamic dimension to the decision-making
process, which must be conveyed to the stakeholders through the sustainability dis-

closure.

The experience of the EU - three years of mandatory Non-Financial Reporting
Directive (NFRD) - is introduced through the analysis of the progress assessment re-
port and the proposed Corporate Sustainability Reporting Directive (CSRD). The pro-
posed framework by the European Financial Reporting Advisory Group (EFRAG), with
adherence to their principles, suggests three layers of reporting to promote compa-
rability and relevance while covering three topics in the area of strategy, governance,

and targets.
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The newly created International Sustainability Standards Board (ISSB) under
the IFRS Foundation is expected to review the prototype on the sustainability-relat-
ed financial information disclosure standard suggested by the Technical Readiness
Working Group (TRWG). The prototype aims to provide financial information related
to sustainability issues faced by a firm, thereby making a distinction with the EFRAG

framework, which upholds the double-materiality principle.

The international baseline framework for sustainability disclosure standard that
the ISSB promotes is expected to be the basic anchoring framework that integrates
financial information related to sustainability issues with the traditional financial
statement. EU, which is the most significant economic block that adheres to the IFRS
standard for its financial reporting, is expected to adopt the ISSB baseline frame-
work. They share the Task Force on Climate-related Financial Disclosure (TCFD) and
the Sustainability Accounting Standard Board (SASB) framework, and the principles
applied are more or less the same as each other. However, the EU is likely to add ad-
ditional standards that reflect their political agenda and ideology, which is already
implemented through legislative acts such as EU Taxonomy and Sustainable Finance

Disclosure Regulation (SFDR).

Implications of adopting the international baseline for domestic purposes are

provided in the last chapter for domestic policy discussion and implementation.
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