HEA 23-01

RESEARCH
REPORT

s24 I X5t
BE3let It 8HY







Z=QM 7|= X|27H=A
Aeaolet 71 HeEM

2023.1

Heloinelel ofoly
A 79 W oS
DRI ] RFH






Contents

| . HulA 3
I1. 593t My 7
1. =23 Mol o 7
2. M8 o1 7
. X|&7HsA 2PEoiAe ZR4 7|12 13
1. SASBS| X|&7HsA H1y|Z 13
2.SICS 259| MM EM 15
3. SICS T20f o3t Atele Rt MK 19
4.2 MFB|A SR HED WY 22
IV. 235t HE 2ot =71 HEM 27|
UzEy 29
1 2 b 29
2. &7t HEN 30
3.5Q8t HEIo HEX Q88 A4S 32
V.22 47






Executive Summary
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U AP 5 2 12 ol 4] 7191 2025 E DA o R A4Ths g Bl
B2 Alstolo} BTk A RASTAY AL F 12000 A o) 7| o] para oz
A 47157 B I (O]5} A47Fs A B TH)E A Follol A1 E Fol B7eka 9w 1
F Uit Ags 83 FH2 5850 ot

Y AL B A S7H5 A A CRISHRL A Z19o] 43 ARl S4o wet
g 240 ZaMol thE 4 itk wetd YT FN /1N BEoY AES 2
T AP 71ES oA oml A47FSAHEIN e B8 7Het vkl o
of2ict

AT} A A S B &7 RTA 2] 7|& =9]& [FRS(International Finan-
cial Reporting Standards, ©]s} IFRS) Ajeto] =5l @It IFRS+= 2021 11¢¥ 3
2 4bstoll 1SSB(International Sustainability Standards Board, ©]5}t ISSB)E A5t
o} IFRS A&7Fs/g 3A71E A5 et A=A 7|9k nhd skt ISSBE 2022\
39 31 IFRS S1 Yyt A R FAFH(IFRS S1 General Requirements for Disclosure
of Sustainability-related Financial Information)d} TFRS S2 71 & -g-A|(IFRS S2
Climate-related Disclosure)2] 87§ exposure draft)S B35}, FH SIS o
A S A% 220229 Holl Aljks FAIA o7 27 e of A o]th.® TFRS 2| A7 &<
T7h= ARG A&7 S A7182 =4 7154 (global baseline) 2 &

L3
QY3 0|2 7] B0 R sfo] AR 4 T 3715 Fatol 243 APgol T 34
g
=

(o]
Q7o S v 2= F23 A H (material information) S A 47HsAd Bl Aol &
=S

NS 712 4o s}t O3 Q35 HH o] AHo [FRSS] 7|2o] Hx 2 nlily]

01 A&7Hs/d B A 2 7150 thgh =2 0|19 - o)45(2021) & HEgtct

02 2022 89 319 7|% ISSBE 1/d5h= 147 2] 991 Q1A 2HQjo] npte]EQlch

03 2022 7€ 29 o 47t nbE| L AlA S22 o AIRFR R E] 1,30078 o] 2]zl 4E|aL, ofof of
S HE AXE AXIch



2] 9= §F SASB(Sustainability Accounting Standards Board, ©|st SASB)2] 7%

2|2 FUlollM EtE = R AL R A= SASB 7|Eel et F24
(materiality) 2| E2 2{eisto] ¥ JRE FIH51AL QloLt oby] sy R o] 54 714
78/l Tt A= o] FofA| AL QUA] k. theFRt A &b/ HE F 528 Y}
71471k @A (contemporaneous) AT/dS ZH=A= FARAHERE of 2} 2|47t
SREINE Ashe 7Y B2AE S5t THeF 7|}l BTlshE A&7 R
7} 7147 X o FakstohA, A Bg o] A A7 kA o & 2HEstA] 7] wiEo|t).

B BIAE U ARSALE tIoR SASB 710l o8 F23 HR7} @A) o
4= 371 ogzna A1 Aol 71 %%Ho1 ZAfBH=AS BE A 1) @A 2

EX = S AJH3517] 9J5) SASB A1-0-9] AF
iﬂﬁﬂ—a— D}E%Pﬂ Art. %POM SASB &5 EE}% = 7149 A 52
3 2*E”H AL Aot 4olA= ol HEI F
ness)< Wzstil Ql=] F33tet.

E2olM= A5 At oJnlE Alote] U] A&7Hs8 AR FAZIE B =9

Oﬂ o 935} AAFA S A|A|5FA} S}

7} %4 H/d(price informative-

04 IFRS(2022.3.31) E=x}5 ol
https://www.ifrs.org/news-and-events/news/2022/03/issh-communicates-plans-to-build-on-sasbs-
industry-based-standards/
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7191 AFIULE, Aol T5k AL, Fo] Tk AR 2 L dlo] EAA HEE 95}
5 AFIE Aol T U182 7] Ak3ofof Bk ghoF Abql 314
) 71 22 EAE QA B4l 71 £ T

ZJof 5 1:} 0607 ﬂ A7) 20| A %ﬁoP(materlal) %]

of7|H fE 5 i Ae 71047&1 AR AEH B ST AR
485} 57 Aeb 0 7 271 R Aol Fake vl 4 ke Holrh. we}
SHESE 1h 7}74 ARsgt el AL Y E 5

71de) B FAI 7147 IF EAlof et A= A7 AREE]E(cost of equity
capital) ZR0A 187k o] 2014 SItho BA| A= FAAISk feiel 2H 4R vy
BAIE sllasiol BUR 7S FUSUREY B0 FAA) A b Y 4

4 Fll‘

~|

05 A AT} 3-8 EA1R1ol ok B (o]oh AR A A5 W QI Al © g7

06 AFEA A1622 (71A2) 717 Sof eJgk uiAble))

07 BFRl 717 ool ZHZAR] Al47R00 M= SoARE FARe] ohejd] Bat wtd = ol S-844E Y 71
of FU YFS 1A 4 A= AR E Aok QL sig 23220201 129 19U AYE S54RSS
of WSt g A19ZRE o] L=k

08 ©°Q1% - o] T (2021) 46%-& FEJICE

09 Diamond & Verrecchia(1991)2} Botosan & Plumlee(2002)

10 Verrecchia(2001)



29 7taA7|= 7o 2 Uepdt) 2

oj2igt AF=Z HH FA[S] i} Hoj Hlg|sto] A7|A2H] 82 Faste 2oz B
ST A7 | ARRH] S A BARE @ tshs 7 HieelE R A 91y S8 /do] 4
2 FARLSE 27 B2 Wolth o]& A= W2 el ES nsing, HH FA]
ot 7147 kx| 2e] WA= A o] TAIZE - EH T

A &7he/d B AHA F707F 27|22 3 Aol S Agor AST
A= Dhaliwal et al.(2011)°]t}. 2000 ©] % v]=; /F7ARe] CSR(Corporate Social
Responsibility) % J 23707} F55H= v 42 £ o] 2 A7|AHEH|& 7 =¥ o
2 ARt dFtoltt. =2 A 7|0l 2p7[Ak2H]go] #3H 7|42 ks 7]l
CSR HEE A oz F7shs 497t f-ofnlshAl BaL, CSR Ad27E £2 7149 A
7| A28 daste A o= LT

Guidry & Patten(2010)-2 A|47HsAJ H LA

—_l
il
2
oo
i
)
ol
ol
rlr
>
ja)
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r
ol
fru
ol
ofl
N

= =
o] A 714 o] 23} 2 o] Fej = HhEsh=A] HS s o, ol n|oh At Bl
A et W SR 7|dee tid oz Rdd 248 o A, A&7 HsA Balk e
o] SRt I2f5kA] g2 7]l HIsto] 574l Al 7H HEG-& Hol= 2o
2 Ei%‘l} ol A&7FsHIAo] TR JHO| AUFEY sig Ulgo] $29e B

%%’4 ZEZQ G A oM ZEZg Qo] Aolg &
ojo] P=HS Barstal Q. stAolA 7o) AFE] 4 A

11 Lambert et al.(2007)
12 Lombardo & Pagano(2002)

13 Al 2L ] A &7Hs B aA 2Hg 7]29] A mFol2t & 4= 9= GRI(Global Reporting Initiative)
7120 o5t A B E duh} Wo] B sk=rt2 245} Qlo)
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Z7J5h= ol 4 glo]EjH|o] A HE-Z sl KLD(Kinder, Lydenberg, & Domini)
o] A& 3 SASB] 24 AFEE t-SAIAA (mapping) FIE 2| HE vIF o= Jt

= S7591rt. Khan et al (2016)9] B3h= $278 7|5 A&7 HEeF Al 40 1
S YSohe 229 A AL, SASBY T4 7% =9 HPAES Folot
= =2 o A8

20, g7 AR, A7 Be
221 Ao]et.

HIS, AAEE 27l l @E“Oﬂ UIXI% %HS 5ol tix®

Grewal et al.(2021)2 71| Zpﬁg 7|5 Tl A&7/ Tl HEE IR

79 Z7} AR o] 2715t 718 7Z6H9iTh SASBO] AFIH 7] Aol HIAIE &
Q4 AZE EEH L ESG ﬂEMH tf|o]efHf|o] Aof| th-8-(mapping)dte] FL3F

B NET F 7L YA | WAL 18 At
7199] A|&7HsA B FA] o517} oJuket 74e-d| A2 A3 S 22 IFRSO]
A &7F5A 7122 71 0] EARRFo|A] &2 5Hmaterial) 4 ES MHslo] Bt E 5

7het A1y 04?“ zﬁo& RN x}xﬂ LHXl% % 3t AR 2 ulgto
o

14 SASB Conceptual Framework(2017) 8HollA 8t& ARzl 2 Q185 Qlal, th-e3t Zo] = 2|gjof|A
=t Streur, John. 2019. “The Application of Environmental, Social, and Governance Principles in
Investing and the Role of Asset Managers, Proxy Advisors, and Other Intermediaries.” Testimony
before US Senate Committee on Banking, Housing and Urban Affairs on April 2. 2019.

15 F7tolls AP, A, 719 ALy E/go] RtdEfo] Qlar, F7F R o] F 719 i HHE A

16 Piotroski & Roulstone(2004), Crawford et al.(2012)

17 Ferreira et al.(2011)

18 Gul et al.(2010)

19 A&7bsA Ba7|& A4S 95l AR ISSBE SASBY AFE %24 7|&S U2 xjeiste] &5 a9t
7V 22 A=) ek
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1. SASBe| X|£7tsd E1U|E
2.SICS 279 dLi™ £4
3. SICS 20| 2lst M Zavt HE

4. 3U| HE|Me] SRt 2SI FHE

Htsd HEN2 SR2YE 7IE






II1. A&7 WM 9] 54 71&
1. SASBY] A|&7H5A Ha7)E

SASB7} Xl%‘ﬁ}% A &7h5 4 e 7)ol A4 7ol HIE $EY 4 A5

s A5 ojolatct, eba BSG Bl e A 47hsA B
Qo] B7at ALSIA AIA WS 4 Sl AT 713291 Y171 Z9
o WAL} o] 2 o]3 She AUl AAoIAe] ZAu ko] &

rlr _l
ox,

SASBE A&7Hs/3E @74 (Environment), AF2]2] 2H2(Social Capital), Q174 Zp2
(Human Capital), At =32} &4l (Business Model & Innovation), 2|43} 2] uf+-
Z(Leadership & Governance).J Al BEog —T“ﬁ oPO‘] A5 %‘jr 7} Bgoll=

LIPS HH%,KM Oﬂhﬂ #a), 23} el e, A1 2 gelgdsl 8
1 AgEol] chak e Bl olgr AASLTL k. ol Aol 7|EL 712 %o Tk
bl £ o2 =Aba) PAL o] sl ATe) ol A 28 7154, 719e] 55

A 7h4, olafAS] TH) v of toet.

20 SASB Conceptual Framework(2017)
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LA 71E AL7Hs/ AEIAN 7 HEA

<H lll-1> SASB2| F21} 81 20|

. Z(Dimension) At o]4x(General Issue)
27wl E

o712

ofjf#] ¥+

- = % o e

H71E 9 foiE2 o
/KHEH C‘g%l:

I} A LS| A
7 IE}olH Al

o] EeF

AFS] A 2H2 A2 A7+

AlE 82t okd

371 o]

7|15 rgte] =24 9
719e2

4%
o

e
HE 2

2| A

Ak A7 Slg e
AAA g

A& https://www.sasb.org/standards/materiality-finder/

7N 7|4 o2 A= SASBO] ARl o]4p HE7} F4ko] F251A] it 7| o] &3t 4t
Aol 47 71 Ao —‘%%Ri QIsl o]ro] T2 == th=t. of w0l SASB=
AR R A L7hs7d AR o]t 5he) FAIE ARl o] 5 ffsh ALfo] AR
AlQ1 Sustainability Industry Classification System, SICS®(°]s} SICS)E Tt
7 AE ek 7770 At e TSkl Ut

14



L A47Hs4 Dol 524 712

SICSe] A9-E A47154 el 983t 7152912 ZRals 719e shite] §A

92 sfelsitt. o 2

stol 247K 4 B4

5oto] SICS AAE
the HolM= SICSE A AA| AMb2-8 dAlA BEo2 ARGSHL Qe

Global Industry Classification Standard(e]st GICS)2} H| LS F35lo] 42724

Zh= BE/de Amdn ol &t 37 A2 AFEste ol B SICS Al A4

2.8 7M1 ) 918 AR 24 o]y,

1o

2. SICS #7-2] 43 E4
7}. SICSS} GICS A|A] H])a

H| 3l o] Eli= GICSE A AlA| FARR7E 228k A7 AAE o8 4+ A
=2 MSCI2} S&P Dow Jones7} 1999 of] 7Hdsith 2 H = st A A S 2355
Q= A4t FQ A|4ARE 7|To] GICS BRE 7|Fho 2 AlE] dl Ak 2|45 5

1,018 7|22 3 ETF7} 2853 ek

SICSe} GICSS] A ARl E57 AAIE A H7] 95t <3 TII-2>0 A /9] 7ol
A 519 ARE712] LRI} i AlEQF Al o] i4E JLESEYITH GICS?} SICSE &

mlm
S

1171] AEIS 7]3h0 2 AIFS 2R3k ik, A KOSPI Algel 44 3 71¢)
& Qo= HEaH Mg Bt AYRRI UST 2 4 Ut

gl

22 YA 0 2 ARARF AAE A Aol Z]RSE SAR A, At 21 A, AL A1
A4 5ol ek GICSE 7|gel tigh 247} ol AojA] AQ ARl walS Aeistal .
https://www.msci.com/documents/1296102/11185224/GICS+Methodology+2022.pdf/f9910041-6127-
17d2-1246-4052926adaf7?t=1645738126436 5 =3k

21 Bloomberg Industrial Classification System< 7|2 &7 A= AR&519Ic}. Khan et al.(2016) 9H #

15



2
ox,
~N
HN

A&7b5 A AN 7k Ry

<H IlI-2> GICSe} SICSe| &7 AA|

TE =5
. . ARZ KOSPI &4

Level 1 AlE] 11 11

Level 2 A 24 24
GICS

Level 3 ! 61 61

Level 4 SHE A 161 120

Level 1 Mg 11 11
SICS Level 2 S AE] 38 38

Level 3 A 77 59

AF5: GICS 9 SICS Z5o]A]

KOSPI 73 55 % GICS HH7}t E25H= 81371 F-=of] thal] SICSeF YA|oh= H=
€ A 7120l AmEH, SICS A B 7 EA ok 78971 F-=of| thal 59871 E-&0] U]
Sto} L] HlE-2 74% =2, GICS S5 455 5 3552 SICS /e Z2ohal & 4= Qi
Hhefjo] 7ol A EH SICS A 7F 2 5H= 78971 S50l thsl 76921 60071 &=
o] GICS =&} YA gt

<3 [11-3>2 KOSPI H|o]E] & &85, SICSe} GICS 7|22 AlEjel Akl Wf -5 4
oF vl ol thet SATS Eoial k. 22} 11719 Alefo]] tisf SICS7F GICS tiv] Al
Elot A}l 7|20 50 B ire 719 Y & 4 Aok ot AE 7|Ees
£ SICS7} 7ol tigh W2 ¥z Bosal glom, vl5o] M ot =7 U

EPLL Qe

23 AH 7120l A GICS9} SICS 7 55 dx] d3F-2 <y 1>of| A Fxst 4 Qloh

16



ML A47H54] IolM ] 5.4 715

<H 1lI-3> SICS2 GICS MIE| & M 4|

SICS GICS 2}o]

Al N H]Z(%) N H]Z(%) N H| 5 (%p)
H 72 8.5 74 9.1 2 -0.6
=9ak 64 5.7 57 8.0 7 2.4
BEFHEA 44 10.6 62 8.5 18 2.1

At N H]Z(%) N H]Z(%) 7h4 H]Z(%p)
B 11 1.3 12 1.5 1 0.2
=9k 5 0.2 7 0.6 2 04
BFEHAt 16 3.2 16 2.8 0 0.4

F HFL AMEIEC R B4 AE 52 Alo] WAIA Axaks vE-S elnjsik
Z}&: FnGuide

e 0 &2 SICS A|AI7F GICS AAI2F A HlojuA] &= 2YS & 4 QlojA,
GICSete] A28 5 58l SICS AAE A E = Zo| fon|ghs & 4~ Tt

L}, SICS A7lle] §-84 4

Bhojraj et al.(2003)2 1= A1 tid o2 GAIZA A28 AF &7 A1 GICS
£ 71& 9% 27 AA QI NAICS(North American Industry Classification System) -
2851t} Bl o] Y2 7iE ERof 2 Yol duht yiREH o

2 Z93H7lol AUtk 0|2 A 80| 443 F5o 4 Aele] B
o A4 fAR S a-Rote7he 7€ 2 A EQL)

sl Aol w2 F7 22, PBRI} 22 3o 7HX %7t A E, 004, 44
o] £44& 7|FC 2 GICS B77T T B& AAED 542 FHok

2 B AJol|A] SICSeF GICS 7H H| L & 5o £ W &-& 4-&5to] 2453l
KOSPI A4 228 tjAko & 2011 WRE] 202187} o] B7]2

<3 III-4>0] A= SICSeF GICS Z4H2te] 7| =2 27| 4+9&, PBR, UL, vl
Z284E &30l disl 718 S5k AE] 7F 3] 4 o] AGA & 745kl ol & o
SICSS} GICS 7|2 Ao Ql A e (R?) 5= vl A3 BE 2| 3oj| A SICS 23
o] R7F o A YERT. o]+ SICS 7ol 2 AlE] 3 3gdgto] GICS 7ol u}



ox

2 WPRET A SEe| B4 WA S o F AYEE o|nIFITH Vuong(1989) %
3 %

S 435t R? 2fo]o] BAA Fo)AdS A E Ayt 7Ex]ui4~(PBR) ¥ 443 (9A
n}218) ZRolA SICS 252 Aweio] RolalA] & 202 tehdth(1% % 5% -2
+3). ©, FHE7] 9 8) 2 dFA(ME54E) SHollM = AHEHQ Agzs Hoj
7 ekt
<H III-4> SICSS} GICSS| AMHai(R?) H|
=5 H SICS GICS z}o]
=7t 7] $91E 29.2% 27.1% 2.1%

71 ul4x PBR 36.5% 32.6% 3.904%**
494 =R o] AR <3 24.8% 23.8% 1.0%*
37373 & 94E 24.5% 23.4% 1.1%

F 37 vbze” a; + Bble;, + €, AAZOI, vble; = FE 2] B 4-04%, PBR, ¥%0l g,

&850l vhle = S5 i7F 3 AlE] W $52] Hdt £7] 49E, PBR, YUUIE, &4 Eolch

o ok %2 ZE7E19%6, 5%, 10% 30l A1 %ﬁ]’-ﬂii FoleE ofuletth
Z}=: FnGuide

o
o

<H MI-5>0| A+ SICS2F GICS 719] g4l J&F2 H|wstz| sl SICS 2
GISC %—EOﬂ EE}% AE 42 ué%m— D% sk ths 3] EA S syttt Alﬂ

+E &4 oﬂ FFS Dl 3 4 9,1% XPXH FHLELS F

+ R3Ol A] SICS ¥4=2] A4~ Zto] GICS ¥4=2] Al4=ghEet 2 l l—}EM SICS & oﬂ
uh2 AlE] =32 Fagho] GICS 270l w2 FwtEot NE S5 54 M4 st o
2 AP Hol= Z o2 UElgth Chow AAS 4:85t0] A4t xfolo] EAA &
odE AT E Al AP (MEEHE) = AlLsh BE ¥4 SICS 272 o]
FololsHA & A2 FRIETHI0% = 1% |- +F).

24 FYrPdEt miE/gEER] 49 200%E d2lste Solx(outlier) & A7 sl = A3t 2otk
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Haey @ v ®) @)
Return PBR A& &84
SICS(vbleg,) 0.669%** 0.712%%* 0.791%%* 0.664%%*
@.71) (2.73) (3.14) (4.70)
GICS(vbleg,) 0.522%%% 0.369 0.553%** 0.602%%*
(3.04) (1.01) (3.25) (4.86)
Test: SICS-GICS= 0.147* 0.3437%* 0.237%%* 0.061
(1.91) (3.98) (3.20) (0.81)
ARF 1t xF xF By EAsly
719 g gt Ry x ) 3t
WA 4,000 4,000 4,000 4,000
27 A 0.284 0.785 0.607 0.348

A vble;, = a; + Byblesics, + Bavblegres.s + €49 171 R AT O, pble; = F5 9] £7]
9] g, PBR, YU E, vE/ 80l 1, vbles[cs,/ oL Ubleg]cs,l% 5 (7F &3t Z42F SICS<9F GICS A
B W S52] B3 271 5215, PBR, FUPHIE, miE 33 E oIk *7%, ** 2 242k 1%, 5%, 10% Z°lA &
AH ez fofete ongty

A& FnGuide

N

A7 SICS7F 27 AAZA Zh= B d st 18482 =Hl #7158 A 3
2 tidor AuEth 7|& 25 AAIY GICSeF A= 34 = S5 A&
olal a1, B F= Fgt= A9 dA|skal ok, AlgHAolynt E&F AA=AM ] &
Hl 49 SEAE 71 AA in] WA @2 Aoz wd

=)

1 =
sfol ol Bl RA S e

gj\j_’ Al E
=

e &L oo
ik
rd
X,
o
®
A
ox
lo
]_m i
Y
)
o
o
rC
|
N
ftlo
o
ofo

3. SICS THizof| 23 b Fo%t H=

SASB= SICS 2ol W 77709 A =2 242} 2| £7k5/d @A 7]&A (Sustain-
ability Accounting Standards, ©15} SASB 7|5A)E vFadskal AT} SASB 7|5Al=
5| FA(disclosure topics)et o1& S45H= A E e} Tl (accounting metrics) L]
W AFEE 71 SH(EE HY, 54 9, At B 5)olM Aiske Ve 2RES

(technical protocol) 12|11 25 A H (activity metrics)= O] F0] 4 I}, opx|ake] 2+
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5 A EE jZoo|} YUY Fet 2ol 7|9 71E Uetli PRoz, /1 4F
2 Wl E 98] EESSHE o B8 4 ot

<H III-6>2 AH| Al (Consumer Goods) AE] W o] &, 24l 9 AlEH(Apparels, Ac-
cessories & Footwear) 2t 9] &A] FA|eF 2|1 A ojAloltt. A HE SHdH= T
ol A AWEFgto] obd AXpt Ak, 7] & o Feot T2 AR = 7 gleEE nja
& FAIE0] o}, ot BE A HE ALR0] o A== AlE]of Qi)

<HE llI-6> X|&7tsd SA FH A K&

BA #7 A
. - B2 | =x o A=
(Disclosure (Metrics) 2= | =24 9
Issue)
A7
AFE A3 Hmepolols Ml AT DI | cGaA2s0a1
A& U T
SRR | Az g seraan nud AL Azt
s Bejsh A 4 gy | MR | COAAZNRZ
w5 H2) 87} YAl Alekg 4ok
(1) Tierl Z2Ake} (2) Tierl @ 34| | A % CG-AA-430a.1
zIgy | M2
BBEY | 2275 AT Heg FEM 52
o|e} F-55F FEFTF= Pk (1) Tierl Al % CG-AA-430a.2
oAt (2) L 9] FFAe] vlE
LB ARS B2 (1) Tierl
SaAtet Q) Lo AL vlE, )% | AT % CG-AA-430b.1
A} = A|3A} 7FAFo] H|=
239y AL S A3AF AR HF
L2 Lea i Rhe I A EA| HlE el % CG-AA-430b.2
39U A Q) =5 2 &, 147, At
ok 2l 91l et Ay s | DA | COAA430DS
A7) o) el WS BH L | At
/\}’—Q—IX—‘} _'4%] /g‘jc:)] -E*/—\ﬂl n/a CG-AA-440a.1
2] ol

87 5 AR 47k A e

0, - -
A3} 27 LA} v A 0% CG-AA-440a.2

A}=: Apparel, Accessories & Footwear Sustainability Accounting Standard, Sustainable Industry Classi-
fication System® CG-AA, SASB, October 2018
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= 3] FA|(Disclosure Issue)+= <3 I11-1> 9] sliig F=(Dimension)d} Lyt

o]43(General Issue)ll <5 0] Tt <3 III-7>001 4 A2 o] 7 Al 2l Al Sl=

fllo], A7, F1 nFE Ade] S84 7]ol ot At B2} Uut o] E 592
4

l__

FABIA ol & 501 < 1M1-6>2] TAIE Wl stetad 2j2)) A F4= ARl A &)
=1 72o] ARk o]l TAlE Fd3 b jofl &3l ot

SASB+= 20131 79ollAf 20161 3ol ZA] SASB 7IEAE AM/dsRltt. siid AlE]
off Hak= 71, DA, R, A 247EH 28718, A, 352 E4 Gl

2717t Zofsto] AR $APH 0 R oH] 7]FEA] (Prov131onal Standards)=
At oH] 7|EA = FA FA] AR FeAdel tigh AE AErF 2 A
(Industry Research Briefs)7} #-E}. ofH] 7] &A= 37 29 FE| 2 HHE o] HE
7He] o)A o1 & S E = S AR

2o 2 A HH SASB 7|22 57 A|&7Hs
=]

oN
e

574 Tt 20719] Rt ol4 1Al
A FAe} g A B2 o] FojZ A

SICSE HIF .= 3F 1171 AlEj e} 7771 Ak oH3
Alg 28 QT

SASB 7|2 whtst B A] FA|9F A/ E R o]FoiA] QAT 25 He B AT
oM &5dte 71U B 22 6719] A FA|2F 13719 ¥ A B E FAlsh= 2
& ZAPETHE oloh® SASB 7|EAllA AAlete BE FAIS A RS SAIT Bae

A, 7|do] 294 7|Fo|M AFgA o7 wrkslo] sg R

HE
=
7o) £78hs ARol v g BRAHE AW AL L 4 9

25 2021 12¢ 6 7] 2ho]dA 1l SASB Codified Standards Level 115 #2561

26 718 AFY] 712419 o] 71A12t b At 28] F7) Xt ot ofd T} A= A FElE https:/
www.sasb.org/standards/archive/#document-descriptionsol| 4] Ztol-& 4= QI

27 7770 AP ZA] FA] 9] F7M = 445700] 21 A | 3= 9937H0]ch

28 Briefing on ISSB & Regulatory Development, VRF(2022.4.6.) &3 A0 3L 0]=te] -9-5 o & 531 Qict.
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A&7b5 4 AR 77t AR

<E lI-7> MHE 52 B0t Lt Ol

SASB 7771 A1 5 47 ol A]
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st=go] A7 | ¥ uHAY
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ox
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e

2ATA HE
o712
57 ofjq#] e
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H71E 4 /o2 e
el B
I} A AL A
274 mato]iA|
coJE] Bk
AFR)H Ap2 A7 A7
A FdT o
174 1]
ol ey} A E epEE
e ARHA|
NES AT 2 217 E ek
] o], ok 2 284
AE CAplat 7] He
ARY] Begat ArA =S 2
Al a3 e
22 22} 5573
71eHske] Fel JF
714&
A 3734
HE 9 714 2 e
A AR S
AAA gz
Zt&: SASB Codified Standard Level 11

Z

e,

eje) 4t
Az

= Ao] sy M= 5935 A HeF(Material Disclosure, ©]5F MD)o]th 2 AFd =
E o
='0o=

HIE A 47Hs 4 B FR3 AR 27t FEAo] el 9)

29 A&7157d WalolAe] Fad Aol Wik o) I 142 =ik
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5l A&7 HEE I7NH7] AR 7|2 W] oot it A& Q] SASB 7=
el OEITR} W&%iol il ioﬂ NS A&7 HE F uht SASBO] AFY B2 A1A|
£ 9Jsf 21 19] ESG A E-37 Hlo]E]

7hBEHT A Z08 YR

EEH = A AMIA 12,9907) o]/d2] “F7Atel thste] ESG A E37H H4~(ESG Dis-
closure Score)E A7t Alg5kar et 2022 59 8Y 7|50 2 411719] $h= AFAtol]
tisto] ESG =37l o] el & AHgstal ot

ESG HE37N Aeve EFH7F 172 &, AR, AJultx ] 4| 238 5
d & E Aot} 7ol s HEE duhd FINSH=AIE HIF &2 AFetth A1
37N Ae= ol 7199 RV S S5 AY B, ESGATE YEfl= A2 of
1= A

EEH L= SASB 7|0l i F L3 JH | ARGA L Eolidol wieh EEH R

%6?1 A= A47Hs4d A& Fol SASB A e} AL FARH A5 A5t A|a5t
Act. <F MMI-6>2] 7 237 A F et EFH T A&7/ A& 1LF AE &
S o}

(BBG Field ID)E t™-3-(mapping)$h utd-& skl Qlc}.3

S 44k MDE 2757] 91 3 vl Sl A8 $59) SICS 5ol w2 3
% S BRI 5 5l A SASB 7] EA 0] YAIE A ES Selsh Zlo|ck. SASB
= SR 330N B3 Y 5 U1 71 SICs 1%5 ERLEEE
57 9IE) o] 3 Y4402 BEH7}ESG A0l dolElg s A B

ﬂJl

30 B, AR, Apltx B ZEo tisto] @4tstks A8 F JEIVNE ot AEe HEES 5Y 7t Wot
o] Al Qlk.

31 Sustainability Accounting Standards Board to Bloomberg Field Mapping (Version 2.0) ©]5-2] 2} u}
& AlEe
=22 o
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<H [I-8>2 E4 F5of tfsto] E5H 17 S35 YR Z QlA5h= 2| 1o} sld =
A AQE HojFa Qet O5F 37 o d2 A F=5 QY He2 ot EEH g
ko] 1 g5k Zhol 9l A2 nfa® A Hoh £ 35719 24 gHEol i, OF
X ZIE S22 1370 2 & MDY= 37% 2 AAETH

32 E5H 1+ 411709 4] /7Atell tiste] ESG Disclosure Score S AFE3HTHAL 511 QLo AR EAloA =
2 QI 20105 20200 Aoll 24| vlolE|7} EAfjoh= B2 okl
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<E |II-8>=EH 1 A8 Q0 R

AR IE A3 574 &9 SN A%
MO0947 Revenue Ton Miles Million Miles n/a
FS007 Passenger Load Factor Percentage n/a
FS907 Trucking-Drivers Count n/a
ES043 Number of Employees - CSR Count 267937
F0947 Scope 1 Greenhouse Gas Million Metric Tonnes 5.73
ES076 GHG Scope 1 Thousand Metric Tonnes 573
SAl6l GHG Emissions Reduction Policy Y/N Y
SA237 Percent Reduct Achieved Scope 1 Percentage n/a
SA235 | Scope 1 Emissions Reduct. Target Absolute Percentage n/a
SA234 | Scope 1 Emissions Reduct. Target Intensity Percentage n/a
SA236 Scope 1 Emissions Absolute Reduct Target Thousand Metric Tonnes n/a
SA232 Scope 1 GHG Target - Baseline Year Year n/a
SA233 Scope 1 GHG Target - Target Year Year n/a
SA012 Total Fuel Consumed Thousand Megawatt Hours n/a
SA014 Natural Gas of Total Fuel Consumed Percentage n/a
ES496 Biomass Fuel Use Percentage Percentage n/a
ES007 Nitrogen Oxide Emissions Thousand Metric Tonnes 0.65
F0949 Sulphur Dlox@e / . Sulphur Oxide Thousand Metric Tonnes 0.006

Emissions
ES013 Particulate Emissions Thousand Metric Tonnes 0.21
SA089 PM10 Emissions Thousand Metric Tonnes n/a
ES121 Total Recordable Incident Rate Employees Count 0.006
. Recordable
SA201 Total Recordable Incident Rate Workforce Incidents/200,000 n/a
ES261 Total Recordable Incident Rate Recordable n/a
Contractors Incidents/200,000

F1442 Fatality Rate - Employees Count n/a
RX389 Fatality Rate - Workforce Fatalities/1000 Workforce n/a
F1443 Fatality Rate - Contractors Count n/a
ES044 Employee Turnover Pct Percentage 11.36
ES355 Voluntary Turnover Pct Percentage n/a
ES044 Employee Turnover Pct Percentage 11.36
ES356 Involuntary Turnover Pct Percentage n/a
ES057 Health and Safety Policy Y/N Y
SA215 Number of Significant Spills Count 0
ES028 Number of Spills Count n/a
SA361 Amount of Significant Spills Thousand Metric Tonnes 0
ES083 Amount of Spills Thousand Metric Tonnes n/a

F 120209 7|% 5 F5& o= A4S molrk

2t&: Bloomberg
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A B0l S8 e 7HE ALY ESG FES/ AaE ARt ol= 71
o] A= i% Ao ISk BE A&7ksAd R FETol sigRith. ¥

(bolierplate)d 7}s/do] At}

<™ IMI-1>ol M= Ul A4S 229 ol RAE tlid o= AR
MDeRe| A S HojFEth® §/424 S = ESG T2 7| 9] et vl ehrfal A A

A5k, 245 oA & 4 Qo] Fos HRFE JIgipmet ofn] A ulEsA ke
& & 4 At 95 oA PEZO] 50%E i 719 5 523 AEFE 50%E 9
L 2L Jeelr] @o ARt Aot ik JHEko] W7k 46%01H) HlelA] Q3
JEZE AR Al 24%0|t}, webA FEF S5 JE L of= A= H|Fsh,
A wako] WO A WhEA] $o3 YRBE WL AL opde o & 9k
21> 3%t HEEe| 21X

(%) (%)

90 90

80 ° 80 ¢

70 . 70 | .
%()60» ° .. ° ® ° 330607 ...o.
3850» e T . Eg50 .'..,a‘.‘."
ECIIEL ML G0 o IR
Ko 30 - XY 7 J 00 et o Ko 30 o 0 o ')

I NS !.-D-:V "'.: e °, 20 + R 'o.:ﬁ :..0 °Y
D Gty - 7 B "{: X
L oo 20 o ° r . °
L. <D Lo S
0 1.00 2.00 3.00 0 10 20 30 40 50 60 70 80
RS (Rt Huiz

F 08 Y29 ZoAY RIS MDA, 9= 18 XZ9] JH-2 Bloomberg ESG Disclosure Score®|tt.
25 Bloomberg, FnGuide

33 of7A HEEFL EFH 17t 2400 Ad3glol ESG B7HE §I5te] 876kl e A& F AR 3/l v &

Aba
o
ofulsial, MDE 875E $28 YR F 37NE S5 JH v|E-S st

F
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IV. $23 HJEI37Net 771 HHA BA AF=A

ESG &5} 7149 A&7Fs/doll tigh BARARY] WAl o] S7hska Sl
2010%dtH & BlackRock, Vanguard& B|&5F =4 tht 2 A H-8ARS 0] FARJAME
ol ESG 845 HFH oz vtygst= &, Al47|Y(going concern) 2 2412] Z|&7}
573= B7Ish= Hl ESG A43E Aldshe olsi AR solid Zio]thWelch & Yoon,
2022).

olo]l 7]1e] A&7/ Qa4 tigh ST YHIVNE FEoh= ?HH, A&7
i R 29§80 gk o= Al A71E AL ek APEA FA] A AStol|A]
ESG Ao} FAl= ols i AIAFSolA] 3429l Al &al(signaling effect)S AYs
+ AEE 7|soto] YEA §-8/d0] lth= Aalet &7 (Christensen et al., 2022; ©]
@ - old=, 2021), A o7 S0l FAHSH Rl A ESG /d o] A= A
2 el TH(boilerplate)ol] L& 427} thEsto] JH A {8/ o] Allgtalolet= %35
(Basu et al., 2022; Raghunandan & Rajgopal, 2022)7} -&-&3Hc}.

oor

o

olxE A&7/ Bl FEO) F-8A40l tis g9 EAE0] dAHA 2 A
& Kol 7k AT My Ys)= v E H 12 (Non-Financial Re-
porting Directive), 7| 4 A&7 Fs/d 1A H (Corporate Sustainability Reporting Di-
rective) 5 9| F-3A19] BIQIet +F-& Aolohe WFOE A oS Weks mAs] £f
ot ’h, nl=o] SRS (SEC)= 717 Hlol Fo4 Rl JFE rlAl=
4 845 HEs| oofstr] ol otal wsto] A o Fato] thar AlFR =S A

3l SATH(elJAF - o=, 2021).

5

o2t /g=olA SASB= 7HE 7|Ue] WA ZhA]of] a7t ¥ nIA= Al
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RIS

o
il
i
ofx
ko
N
r
12
o>
>
e
1o
Am
ox,
=2
rlu
o2
ool
o
e
0
[
i
)
e
N

A A5 WA

ox,
2
24
o
wn
=
ol
)
1C
>
L
ro
>
N
N
P>
=
i
2
o
o%
=)
ol
rlo
o
ol
i
i
rd
iC)
ox

29



FAE BH5E o] - Y-S JS55HE AleE0] AR Grewal et al., 2021; Sera-
feim & Yoon, 2022), =W AREA|Z-S T/ 02 St L= 2ot 7] of T} 7|49l 7]
A7Hx| e} TR0l W2 A& FEA 78 ]

o] A1k Amel-Zadeh & Serafeim, 2018), A} F-2] 0. 2 Z Q5 2|&715A 4 9] FAU|

&2 A ofsiEARe] AFEA o -85 FE Y 7HA4do] =h(Grewal et al., 2021).
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o AA 02 YRR AAHS 7]
A 0|75t Qg e Belsin, Aus
= 7ol A2 gol2 A gt

A B = |

o g
H
=
>
b
N
or
o,

2
lo
MU
oy
o
T

& A9 A Hi7gel o]of A|27d ol 4

o4 AZEA ATHE AAGE, ohxjste.

il Y

2. 37 ARA

714e] AFA] A B 7F F2710]| B gol BidE g HA| A A digh 718 7o) =
7} &x3Ksynchronicity) @/4f0] Eol50] AFGEE Y] AHE(RY)o] @A YU 2
= 7199 AR 9 Aultx £/ SRiolA 25| & gl AR o] th(Piotroski &
Roulstone, 2004; Ferreira et al., 2011; Crawford et al., 2012; 2153+ - Z170] 2012).
T AolM e A L 4] 35 29102 AYER] o= 7Y je] F7F A RA
(price informativeness)S the] (proxy)st7] sl AR 2] R*E 2-83ict R== 7HE
7149l F7h2]Eo] Al B AR A4 HRke] ME o2 dup 2 AR E =R S

She AER R7F 245 AN A 7k 7710 o ol Yalehe depdc w2
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IV. 398 ARt 37 AR B AFRA

22 A 98 AR, = 7190 A A7) Fote) e o @ e

B Aol A= A3 (Hutton et al., 2009; Crawford et al., 2012; Li et al., 2014;
Grewal et al., 2021 5)2] B ES #8350 7| 1189 714 A RAS =3I} &

A, A (2ol 7 719ie] A 7140l Bl Al D AlE 1YY 40152 B

S rEge BEUR 7|U-AE BlFeAE st N 2k gl it A - AlE
ol R 29Tt
Tive = Bo 81 sy Boin o Baiyrm 1 T Bt 6 Al (1)

oA71M, 1 =719 i) R 2450l E

Qojo] t Aol Tt 7 %

E] 109 Aolo] FAIEHE He Tefsto] Sl7RA T t A 119 22E ] A% 10

2 U2 Aysigicke Fogel o)k Hel 7hs e el 9 FA4o gL Aw
]

A 6}% 1% 2= 01]/&1 A SH(winsorizaion)stlon, A= 2

lo E
ke
H1

il

folr

s}

B

1z

>

2012; Liet al., 2014).

45102 7|9 dw 371 523} 92 SYNC)E A (oM AHEd RS Erf2
719 TR0 AP E2 Qg A (LR o] 35 FEZ QG AER) 1 &S 2
Bsfo] 4 (2)2} 2ol AT SYNC/} 2 k2 7HA43 A 71e) 7414

A B At Bl S22t 3F 7@501] B2 I i

ol

34 7HE AHd W F50] 71 AFhEE 797t QlojA] 2P| o] Eolx|E S WIS Ysto] Al ERE A
g3}k
35 Azhol -2 71942 vlEAA 2 (nonsynchronous trading)oll e 274 @ AHE ghatstax} 24U 42§
712 BA5HIcHDimson, 1979).
36 AFUEIAE= ZH AFIE A1kE 902 o|Ul 2 A|Z7)3to] HaA] 9l ki 11%7}—5—730331*1% g A=
7|8k glont EAFA 0 & thg o 8YRE] 109 Alolof ZA|7} o] Fojx| 1 el
= AlbE Tefsto] PR 12he AR da st o

-
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IV. Z23%t JEI7Net F71 A TA| AF2 A

A 9]
SYNC 7t 5238 574
MD 273 7% AR A
SustReport | A|&7Fs7QE A Y of 7 cin|s
log(MV) A|Z7FEl(dnkl) o] A= 7F
MtoB A7} oie] AR} vl
Foreign ol=el 21 2&
log(#Alyst) | AF2A7E 2 4ol 12 B5 o) A= 1 gk
ROEstd ARl HEg(EE 570d
PoorEQ datch-& A=A gl doizke] 37Hd HAk(Hutton et al., 2009)
TobinQ Tobin’s Q H|-&
EDisp AF2EA7F FEold oS (Fyl)el BEHALE Bt ASAE Y 7
GScore &+ o]9] AAA(Khan & Watts 2009)
CScore (-9 0]9] AAJA(Khan & Watts 2009)

Fas BN 7HA 873 7He] BAIE S| 952,932 7|Y-A =] 7|2 F
A2 < IV-2>0l| A Z|A|SHT} Panel AS A EH 7} 523 24 %] (SYNC)2| B
)2 -1.425(-1.430) 2 LEPATE S Al7FEl o] 241 2 17k (log(MV)) B2 13.77
A7HE9 712 9,5559] o] sigetet. S9)4-0] Bt Al7HE Fi=7,9759
o, 59] 2500 (%49 25%)2] 749 3,19191 91 (22 5,15121¢)) o & yEfi}, MD #F&20|
A7t 7Hs ok Ho] AR it 7ol |FE L At 7]Q] H|F2 W2 ZoR
Bl HTh® 9|29l 2|2 & (Foreign)Q] 94 JA| 13.1% 2 H|w 2 &7 Urelstch o =
3 A7} tiy] 27} H]8(MtoB) B = 2.082 U@ & 4328 Hol Hukgoz B

.
A
A g T o] 5/0] WA vlgsdEe B T3] oldA Y Aoz o dH

fu
o,
T

Panel B} Panel CollA] 242 27} 523HSYNC), -85t JHZF(MD) H4=2] 7.7+

2 7| 2FAFE It A3t SYNCZF 4] 50%0] sige 749 MD2] a2 0.168=

[SA=T RS

38 Y 7 HIF-8UE FHote A7 2 IATA A 129 A4AMHR1 18,994 719-AA &= 2] SYNC 59
e -1.7702 FRlH)

39 Y 7 HlE-89E F9lshe A7 E IAYAG A 1299 AAMIQ1 19,372 7|Y-A =] AIZFE &
a5 10662910 2 ZRIHT,

40 5 717 I8 U S Gt A7ed 9 ZAGAR A 129D ZAPHR1 19,509 7]H-A o] o=l A&

|

)
)
)

g AL E2.0%2 &
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394 717 AS7k5H AR BNt 371 1

SYNC7} 519 50%01 sigat= 7492 MD B+t tiH] 0.056%HE F-2J5HAl 2 2t 7HA]
+ A0 2 YERITH1% -2 5). MD7} /4] 50%0] sllgsh= 7420l SYNCO] ot
-1.1512 MD7} 519] 50%°] sigsh= 7d-2-2] SYNC B+ thH] 0.546%HF -2I5H
2 7= Ao ® SRIETH1% o). =3t Panel Dol|A] 92 ¥4=2] 4 4%74]%
B 295k JHIFMD)H 7 5FSHSYNC) ¥4 7 Pearson #A|4
1% o] ol Foldh d(+)e] TR ?_DP. oj|et 7|2 FAFS IA %ﬁ"é
ol J2tet A1 &7Hs/d | FAIZE A L Ak ZREe] 35 A B o] 13- 7
| §l& 78S 9md & o, MD XPES’J P57t s e E29 E4
1 dRisF AN FAE = 04% 719 §4 8%lol oJsff 7Hd A o &2 YEeRd
|(spurious correlation)¥ 7Fs/d< AlAFSIE E35], 7| A2 (log(MV))
(SYNC) ¥4 7t Pearson /J A4 7} 0.430.2 1% -2 ol Al §-22 Q1 L+
de Hol, A A4 Bl AlE| =0) 5ol o] &t 71 &) WA
ZHSYNC) 4+ o] 1L Ayt o g 7]¢f EAJT} ¢

= o
o =
B AIE S5] SAITE £4d0] Has) 2ol

riu

o
oK
o ox N

|0

v

[e]
e o 119
N
N
oft ri
N

NorfE X
e o &
ol ju 1o
oz N i ri

L

Panel A. R H+0| 21

R w51 B EZEER HEg Q1 ChinCs 22z
SYNC 2,932 -1.425 1138 4323  -2.158 -1430  -0.687 1.182
MD 2,932 0.140 0.141 0.000 0.019 0.095 0.219 0.579
SustReport 2,932 0.180 0.384 0.000 0.000 0.000 0.000 1.000
log(MV) 2932 13770 1450 11.042 12,673 13.589  14.738  17.278
MtoB 2,932 2.080 2.653 0.245 0.757 1.287 2297  13.025
Foreign 2,932 0.168 0.145 0.001 0.054 0.131 0.240 0.638
log(#Alyst) 2,932 1.320 1.163 0.000 0.000 1.386 2.398 3.296
ROEstd 2,932 0.119 0.249 0.006 0.027 0.052 0.107 1.110
PoorEQ 2,932 0.242 0.160 0.032 0.127 0.205 0.314 0.757
TobinQ 2,932 1.662 1.693 0.465 0.876 1.140 1.752 9.108
EDisp 1,782 0.200 0.342 0.000 0.056 0.110 0.215 1.857
GScore 2,932 0.071 0.118  -0.028 0.010 0.035 0.090 0.553
CScore 2,932 0.104 0447  -1.044  -0.114 0.147 0.288 1.393
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IV. Z23%t JEI7Net F71 A TA| AF2 A

<H V2> FQ H$0| 7| XEAZ (H&)

Panel B. SYNC & - 619|8 =R H4o| 2

s &< 500/1 S}9] 500/2 2Fo)(="1-519])
i BEHA i BEHA A2t

MD 0.168 0.16 0.112 0.12 0.056%**
SustReport 0.267 0.44 0.092 0.29 0.176***
log(MV) 14.294 1.49 13.243 1.19 1.052%**
MtoB 2.230 2.86 1.929 242 0.301**
ForOwn 0.185 0.14 0.151 0.15 0.0347%**
log(#Anal) 1.699 1.16 0.938 1.03 0.761%**
ROEstd 0.104 0.21 0.134 0.28 -0.030%**
PoorEQ 0.233 0.15 0.25 0.17 -0.017%*

A 1,470 1,462 2,932

Panel C. MD & - 6198 =2 40| 21X
s ’d91 50% 3191 50% 2ol (=/g<1-519))
Bt BEHEA Bt EEHEA a2t

SYNC -1.151 1.18 -1.697 1.02 0.546%**
SustReport 0.287 0.45 0.073 0.26 0.2147%%*
log(MV) 14.332 1.52 13.21 1.13 1.122%%*
MtoB 2.275 2.98 1.885 2.26 0.39%**
ForOwn 0.196 0.15 0.140 0.14 0.056%**
log(#Anal) 1.673 1.20 0.967 1.01 0.706%**
ROEstd 0.115 0.26 0.122 0.23 -0.007
PoorEQ 0.244 0.16 0.240 0.16 0.004

TEA] 1,470 1,462 2,932
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LA 71E AL7Hs/ AEIAN 7 HEA

<H V2> FQ HA0| 7| X EHZF (HlL)

Panel D. A2tA|4=

i “® @ 6 @ 6 6 O © ©O @ @@ 12 ()
(1) SYNC 0.33 0.29 0.38 -0.04 0.21 0.36 0.05 -0.03 -0.01 0.27 0.08 -0.38
(2) MD 0.33 0.33 040 0.01 0.22 0.38 -0.03 -0.05 0.01 0.22 -0.18 -0.41
(3) SustReport 0.31 0.36 0.44 -0.01 0.29 041 0.00 -0.05 -0.01 0.14 0.03 -0.19
4 log(MV) 043 041 047 0.31 0.54 0.73 -0.11 -0.05 0.32 0.17 0.00 -0.29
(5) MtoB 0.02 0.03 -0.05 0.22 0.06 0.13 0.20 0.15 0.97 -0.23 -0.28 0.00
(6) Foreign 0.20 0.20 0.31 0.51 0.06 0.48 -0.25 -0.10 0.07 -0.08 -0.04 -0.14
(7) log(#Alyst) 0.38 0.39 041 073 0.04 041 -0.08 -0.08 0.15 0.33 0.06 -0.16
(8) ROEstd -0.06 -0.02 -0.04 -0.12 0.07 -0.13 -0.13 0.34 0.17 0.23 0.11 0.00
(9) PoorEQ -0.06 -0.06 -0.05 -0.08 0.14 -0.07 -0.11 0.30 0.14 0.06 0.01 -0.03
(10) TobinQ 0.05 0.04 -0.05 0.23 095 0.08 0.04 0.01 0.12 -0.25 -0.27 0.00
(11) EDisp 0.17 0.17 0.07 0.03 -0.10 -0.11 0.11 0.15 0.06 -0.11 0.10 -0.16
(12) GScore 0.15 -0.05 0.07 -0.02 -0.17 -0.06 0.05 0.11 0.02 -0.17 0.20 0.20
(13) CScore -0.30 -0.35 -0.17 -0.20 -0.07 -0.07 -0.10 -0.05 -0.02 -0.09 -0.13 0.01

T 11) 20109 5E 2020970 §7+EHAE - TAGAIY A HIS- 89S 129 2kl g
2) Hpo] Aol <E IV-I>S Hx
3) Fk wk x 0 Zk7E 106 506, 10% 20l 8-o]n|Ek-S on]
4) Panel D9] &5t Pearson “d8AISG, -T2 Spearman A2 =ol] s
5) Panel D9] 72 M A= 1% FolA SAH 2 folghs oJn|(Fa %)
A& Bloomberg, SASB, FnGuide, AHEAI A

<

U 303 gt 2o AR 2 SR A

SASBO] %84 7|00 WE A&7V R 7 A SelA 719 182 4
B2jo] YIEXS AF57] 913 ofel A3 BHS ol g3to] BALAS St

aesielon, 3271 w23t Aol 2
(MtoB) 2915 FA|5HA th(Piotros-

A2H(sophisticated investor)2] 73

200244
’;Ul:oo
.C_

‘i’p&
%&
E:
S
N
£
s 4
?il{]”:
e 5
?LU,Q\
<
BS
N\_/
S )
rZioZ:mlm
g o
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IV. Ze3t Jug7let 371 Jrg ¥ A 84

H EMo] thgt 8|2 2=l A& (Foreign) B AFEA7} 25 (log#Alyst))
= IHsi3len, *P‘”?}_ A AE o)Zo] B S EAEIA}F 27| AHEo|o] 5] ¥
/3 (ROEstd) ®14E, 43 572 71237904 SA| E4= SAlskLA I AIE R84
(PoorEQ) H+E &7 PE EA5HAtHJin & Myers, 2006; Hutton et al., 2009). 117 &3}
Be dx - AE G HaE Ao H, Al 7.9 WM 40] F kol A RISk (<
V2> 2%), A% - AlE] 420)80f JgFeio] 2t 7|Jo] Y o g =7} 5235}
—Eﬂl% Hli‘H 450] O-]E:]—?— 7104 017;%_”\301 Aol ke 7154

=

ftlo —|> ==

<EIV- 3>°ﬂ/‘1 ﬁixioﬂ} F7h A 2 et offg 392N A A4
3 li Axtof| sigstH, MDL] Al4=gtol 72

(ORSh=] UrE}L}(S% Foled) T4 | AZket 7idE 714 9] A&7/ R

F719 1572] 714 ’iE= Ak ﬂ %QJUWI g o] Qlgo] FRlEtt. o]Q

’3(ROEstd), 2]Al=-5F4/d (PoorEQ

Al e FH o =] B

ok gFeclo] & AH 1

eign) JA| ot 2 F-ongk S()2] iAol YeRTH1% Fol4<). &, A4l 7}

% T (log(#Alyst))«= ol SH o Bt 2 F-ojn|gh o (+) 9] ¥ da Holth(5%

). =Rl A= ALG A HHof| 7|¥kst A
o] et A A Aoz sjAet 4= U, o 2|gh At Al WA =7} F7loh=
719S HFH 02 5= AEEA7I 2335 E4(herding behavior) 0.2 Q13

LEReES 7H5 402 AIARBHERHES 2], 2006).

ol
ol
n[o

N

=
o

l

2 AT AT JH 74 S0 dAA £ ﬁﬁ}oﬂ B *-rol LH
Eoh= FEA [§-8/83 v AgRollAf e Hshio] shs EA §-8/d0] AE 3
A2 AS3h v} QITk(Easton & Harris, 1991). 24 4 &7] =% t"J;—’,‘—(MDU 2 MD,)

41 A (3)9 Hausman A4S 39+ 2, e gm Ay 1H 1% fofaEolli A7t EAstol(Haus-
man y% 77.66), Yo &7} = 5 51 = S1al
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(MD,) = SAlo] §lu]3t-2()2] Al43te Rolrh10% $2)42). o= ARy os %
2 AR 37 BRH TAHT G7lo) AEA BAIZ FoR 4R 25 7Y 18
o] 714 W5 st $-840] U 7Hs S WIS s, & (404 17| ZE2
H(AMD, )= F71e] HRAe FoldoR dusia ok 2oz tepit =, 4t
Qo] AL, 37 A, Al kel BAA 5 T Aol B2} so] £717 wt
2%+ ol el TAIS Hoito] wet ABA 02 717 §840] BEET AL A
o 37 948 7oz Pkt

° jis = l:l ] 1
I} &2 SustReporte] Alegto] LE 3-25HA] ke 2() 2 L]-E]—‘J' Ao 220l ESG
5 415 Bashe A&7 Y EIA 9] B T HEA §-8/d0] AHH Y 4 S
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IV. 293 ARII|Q} =7 ARA oA A=K

A
&

<H IV-3> Qo HHZ It HEM 7 DRz DY 3|2 Hut
w o213 &4 SYNC,
@ o) &) @
AMD,, -0.281
(-0.85)
MD, -0.505%* -0.557%*
(2.02) (-2.13)
AMD, -0.557+* -0.825%*
(-2.13) (-2.50)
MD,, -0.002 -0.559* -0.884**
(-0.01) (1.82) (2.37)
SustReport, -0.046 -0.068 -0.068 -0.126
(-0.65) (-0.94) (-0.94) (-1.43)
log(MV), 0.073* 0.025 0.025 0.053
(1.75) (0.55) (0.55) (1.03)
MtoB, -0.003 0.006 0.006 0.010
(-0.21) (0.41) (0.41) (0.53)
Foreign, -0.789%** -0.9347%** -0.934%** -0.9427%%*
(-3.40) (-3.50) (-3.50) (-3.39)
log(#Alyst), 0.074** 0.115%** 0.115%** 0.091**
(2.55) (2.94) (2.94) (2.11)
ROEstd, -0.426%** -0.479%** -0.479%** -0.439%**
(-4.28) (-4.87) (-4.87) (-4.05)
PoorEQ, -0.174 -0.126 -0.126 -0.125
(-1.39) (-0.85) (-0.85) (-0.78)
Constant 2.396*** -1.091* -1.091* -1.634**
(-4.27) (-1.79) (-1.79) (:2.36)
A DR} 3t 3t 3t 3t
M) 1) g i ol g
71 1wt 3t 3t 3t e
HEA 2,932 2,612 2,612 2,308
57 HAmy 0.694 0.737 0.737 0.755
F 1) 2010958 2020870 F7FSHAE - ZAGAR P Bl 89S 1292 2l i e o
2l A
2) M40 ol < IV-I>S IR
3) oM t-BAIHFL 7|HeFE F BEFEQ AR AHE(Petersen, 2009)
4) k% 2 247119, 5%, 10% oﬂ A fejmleE el
L5 Bloomberg, SASB, FnGuide, AH2A 4 A7-€
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3 ojsiuAtel sigshs EARES ARH o2
F98 47k PRE 719 189 714 HHEA Z1Q7HHIo] e, vio,
3 KL

FANLLON U HY] Aol 3

/g HEY 7H F8/4L A&7 AR 257 w2 71 oA fofnlst
A e Alotol ek, 5, HelAl SRR ol Fael B4 Fiol v
g3to] =4} vl5E AR % é%}% ol 9 A% £io] u]%o] BRi(Brav &
Heaton, 2002; Francis et al., 2007), A ——rLZ:?ﬁ,QE oo} Y R7} EFASAL H4Y

Z]o] _:_7:]x_~]2§ o]o]& o]/\] O].O:] 1 7\]_._/\-101]
F Tt A e A0 2 o4 4= QU

;u_
2
ox.
o,
o,
o
<
W}
ox,
Hr
=2
)
ol

A, A A 07 o]e] YHIE SEAISH o] MD2] A E /ol H|X+= FF=
<E IV-4>ol A A1t} FARRE0] /4% 712](TobinQ) & A B7keh= 7Id Y&
ARG E] 2|&7Hs7g0l thet B A 2 a4 PR Aol A0 whebA A|&7hs/d wd
HOl 29wy} =8 710 & oAst 4 &2, o]9] of|54] F4HEDisp)e] 71 1l
ofo] Aol thgt Sl AEAX|7F F 71 A FEL] £/ si4E g A &7HsAd
H JEe e vt 25 o= oy ey wid oA Ax dA 719
(TobinQ)7} 8+1 50%0°1 3iFst= <& (1), o1 of|&X]ol| thsh E4HEDisp)ol /& 50%
of sigste & (4)0lAT MDe] AgE/do] fofmeh Aoz UehH (5% F-2l4F), A
FERA 0 A&7 R gt 22 =7 &2 71 Aol MD o] §-8499]
=atE 2 Ql5o] FRlE T

2 30
o
o
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IV. Z23%t JEI7Net F71 A TA| AF2 A

<E IV-4> KI37Hs 4 B Q50| 02 619 E2 24

F4H 2 SYNC

o oﬂ% /37 718)(TobinQ,) o]ejof| =] F-AHEDisp,)
e (1) © B @
5191 50% &9 50% 5191 50% &9 50%
MD, - -0.979** -0.162 -0.296 03T
(-2.25) (-0.50) (-0.64) (-2.30)
SustReport, - -0.121 0.095 -0.043 -0.039
(1.18) (0.88) (-0.29) (-0.34)
log(MV), + 0.075 0.170%* 0.015 -0.087
(0.91) (2.40) 0.12) (-0.71)
MtoB, - -0.437%%* -0.015 0.044 -0.001
(-3.53) (-0.91) (1.44) (-0.04)
Foreign, - -0.338 -0.955%** -0.900** -0.386
(-0.88) (-2.69) (-1.98) (-0.60)
log(#Alyst), - 0.070* 0.049 0.058 0.161*
1.71) (1.09) (0.65) (1.89)
ROEstd, - -0.489% %% -0.232% 0.128 -0.390%%*
(-3.05) (-1.87) (0.56) (-5.83)
PoorEQ, - -0.072 -0.158 -0.143 0.005
(-0.36) (-0.93) (-0.48) (0.02)
Constant -1.812% -3.766%%* 1.732 0.158
(1.69) (-4.00) (-0.96) (0.09)
A vYat s} Eai EAiy 3t
A 1y g9t w3t Al EA=iy 3t
719 g gt w3t Al DAl )
B3] 1,462 1,470 890 892
57 e 0.726 0.705 0.741 0.765
F11) 201098 20209712 4715 AAE - TASAA A B F-8UF 129D A9l o 1y ET oid

SjEA 2t

2) Wi40] Aol <E IV-I>S #2

3) oM t-BAIHFL 7P, F Y BEFEQ AR A= (Petersen, 2009)
g) ok k% 0 7h7E 106, 5%, 10% >0l A 32| n|gh-S 2jn]

A& Bloomberg, SASB, FnGuide, AH2A117-¢
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S BA5RQITh 240 9] Khan & Watts(2009)2] 7]

AL
_#OO

A4

]

Basu(1997)

o

it
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4
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Al
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EARN,,
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=~
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=
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5= A

A
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|2 7]4F29] AFAZ2ZHInSIZE), A&7} tie] Z571x] B

QLN
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==

(4) Basu(1997) =3 2] 744 o]] #|

E4o PR, 4, o

]

B+ B NEG;
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IV. 323 JEI7Net F7F AR wAl S

G'Score ;. ,ul-i- ,uzlnS]ZEZ .+ ,u3MTBl .t ,u4LEV Al (6)

CScore ., = A+ MINSIZE, ,+ \;MTB,, + \,LEV A (7)

<EIV-5>0lA 719 WHET} B 2 8 9 R4S St A, Aol o)
Gk olof2 Ao QAlsH @ (1)7} offel] sk £42 oldtste] AAEHE &
(oI MDS] Al4:gto] Sof5hA &) 2.2 LEkEITh5% §o142). ol olee A4
o, 412 o|eistol QIAIsHs B4 BAIxIe] Aaol e 9ol MDO] HRAo] £

oJujstH | B4 3l Ax 2] 4 &Fo] et 9ol = MDe] FE/Jo] AT A AlAFSHT

47 3| A X 2lof 7]5ksk Ao o]e]-2- 2} B2 27 of| W (reversal)E 7Hs/d

o] -2 1&fstH (Chan et al., 2004), 342 3] A|x ] /o] et HAetol| A 2]&7Hs3

J 5ol 58740 o u|stA| UeRd A3t AREAY Frofzkso] o]l o] 7| A4/

S et AE 2 T7t =2 Aol AFA R Fa3F A&7 FEE O &
3t

SHA &8 7Hs/dS AN

o
J o
iR
)
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F94 71 A&7Hs/d HEZNe F7F A
<E IV-5> 0|2} Fi1o| HITHAE o] HIoll 1t o] E2 4
Z &2 SYNC,
B4 ﬂ% o]9] £A
™ @ 2 3) @
Al Q14 o] Q14 A 914 o] QA
MD, - -0.870%* -0.047 0.307 -0.601*
(2.23) (-0.13) (0.83) (1.74)
SustReport, - -0.139 0.147 0.135 -0.032
(-1.38) (1.24) (1.22) (-0.34)
log(MV), + 0.092 0.015 -0.024 0.075
(1.59) (0.20) (-0.35) (1.35)
MtoB, - -0.043* 0.008 0.011 -0.012
(1.91) (0.37) (0.39) (-0.62)
Foreign, - -0.614% -0.735* -0.499 -0.703%*
(-1.69) (1.88) (1.61) (-2.10)
log(#Alyst), - 0.087** 0.013 0.035 0.101%*
(2.15) (0.27) (0.71) (2.21)
ROFstd, - -0.448%%% -0.011 -0.190 -0.543%%%
(-4.94) (-0.05) (-1.06) (-4.05)
PoorEQ, - -0.344% -0.132 -0.329% -0.076
(-1.70) (-0.77) (1.93) (-0.38)
Constant -2.666%%* -1.660* -1.516* -2.055%*
(-3.36) (1.78) (1.73) (2.62)
A= g a} B B B =
A1) gz g g g o}
7198 1t 25t Rl Al 25t
EE 1,470 1,462 1,470 1,462
27 A 0.724 0.668 0.648 0.738
Z:1) 201092 E] 202097H] |7HEHAE -2 S 37 HlE8 AT Akl oy g E ) wfd
sl EA Axt

2)%1#9473—4L< V-1>& 32
3) L AL VIU4E 2 EES
4) % k£ 0 7k74 106 506 10%

2F2 AFE(Petersen, 2009)
S0l fofufeh-E ol
A}=: Bloomberg, SASB, FnGuide, AH2 A€
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Abstract

That corporate sustainability information disclosure enhances enterprise val-
ue discovery is a basic premise underlying sustainability disclosure discussions. If
this is not the case, sustainability reporting efforts can be of little value to both the
corporate and the investors. This aspect of sustainability reporting should be taken
into consideration when regulatory efforts are undertaken to mandate disclosure.
This paper aims to ascertain empirically whether disclosure of material sustainability
information increases the price informativeness of the firm’s stock price to provide

evidence that can be considered in the regulatory design.

The IFRS S1 General Requirements for Disclosure of Sustainability emphasizes
the disclosure of material information that has relevance to the enterprise value.
When there are no disclosure standards specified by the IFRS S1, companies are to
be guided by the SASB industry-specific disclosure standards. Since sustainability
issues related to the environment and social agenda have a different level of rele-
vance for each industry and firm, disclosure standards are uniquely provided for 77
different industries that have been identified by the SASB.

For each disclosure standard, firms are to decide which disclosure topics and
related metrics are material and report them accordingly. So any sustainability infor-
mation disclosed in this manner is firm-specific and the information content should
be reflected in the idiosyncratic firm price movement. This hypothesis is put to test
by utilizing Bloomberg’s ESG Disclosure Score database. Bloomberg provides SASB
to Bloomberg Field Mapping service, which is a tool that provides a Bloomberg map-

ping of the material ESG metrics and data points aligned to the SASB Standards ESG
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disclosure topics based on SASB industry materiality.

Price informativeness is defined as the part of a price movement that is purely
attributable to the firm-specific information content. This variable is explained by
the material disclosure level of a firm after taking into consideration other indepen-
dent variables that are deemed to affect the price informativeness through separate
channels. Control variables such as firm size, business characteristics, institutional
investors’ ownership, accounting information, etc., are employed and the year and

firm fixed effects are also applied.

Results indicate that material information enhances price informativeness, and
other control variables also show relational signs that are theoretically correct and
empirically supported in the literature. Different lags and leads are employed to
check the robustness of the results.

Furthermore, firms in a group that show a higher level of profit uncertainty with a
lower growth prospect show significant price information content of material infor-
mation than the group with a lower level of uncertainty and higher growth prospect.
In a similar manner, the group of firms that engage in less conservative accounting

practices also show higher price informativeness than the groups that do otherwise.
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