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St(Information Asymmetry Mitigation)st ZHA|4 Ao F
Aso] HEet FHO| gp Ho| Aolr sl YAst= B+ AJHI7E HHE
= A% @Al (Signaling) M2 Bl Has= BEE ettt A

Foaletol A 71 WRO] AR B AP ml= olAdel s A
4 4 = AGAE AR QA (Informed agent)' 7} EH, f]F EXA=
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(Uninformed agent)’ 7} ¥t}
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o}, sHAloAE DX S gt IT dZate] 5ot 7|&ad =99

AL dol, 71ed AT 244 Aol Akl A% s B 9912
steshs 94 Belog Aolskn gk

= FoldolA Trans—'& X'= &5t #7)ste Tt sl AGAY
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o] fgAY 9zFE Digitization(42h), Digitalization(§%.3}), Digital
Transformation(HA]d eho] Al dA R FZskrh. ¢4 19AQ HAatst
(Digitization)= ofd21 AHE OAd Az we HIsts 7|24 W

£ oJu]stH, 2etAlel A M 3H(Digitalization)= TIAE 7]&e E-gsto] /E

51
=
A

A7 ZEAAE HASfche 9AE KT upAE 39AIQl gAE st
(Digital Transformation) 7|&< X2 Zyre] Foste] HZYA Ry

A% PAS TRAOR GAlsts HAY ool

R 194 A4t3} 204 FH3} 3FA: gzE Hg
= (Digitization) (Digitalization) (DX)
5 ! ° g AF m2AAS Zys nd 9 4
SIS j%i}ﬁlgﬁloﬁﬂ«] o %lj%i =Y BN %] :H/ﬂ =]

o] =49 PDF2} ERP, CRM 5 AHA] | HloJg 7| oJAbE%4

= E
T8 5 dolel ¢ S0 2 7 4=

gwm g | AE BB RSN | 29 B4 R A0 | A fAN 2 4
LA B I} ig-] 7\-]]_3—’_ % %;\(2] 70}3’:}
_ _ SMA] ZA 71A
#odzel wy |z quet 3 | 29 AY 4F et Ny
- -

ol WAH F5E vgoR o9 HPATAES ol2H Fog 1@
S, Vial(2019) UAE AR £Ho] £ TEAOZT WA
o
=

24 mgAMAR 445t DX dFS 7 A=



=
—
2

9

IS
(@]
©
rir
)
>
12
ot
o
offt
)
12
ol

(Dynamic Capabilities)'9] 3 of| A
Z](Sensing), EZH(Seizing), A
S ZZoIAY. E3F Westerman
A& HIAZ= HEY 9%

=
= =
odeko] SA @A4s &t 2 F 23y

Aol date], Fasts 87 oA A
A (Transforming)sh= 5

et al.(2014)& T35t 7]
_]

(0]

)

>

19

re
ot X o
)

9 o

U Aol E DX AgFel it Ho= 22 Z3ket H=hy g gEs F
Aoz AFusteEln ook, WS, FP(024)2 DX dFE 7|de] gAd
g FR5k= d Bett B34 dF dFer Hootn, 71y d x
2 3Pt 71408 AF Holof g AAFSIITE ds, @WEH2022)2
A FARARY] Q1A TNt =R Tla AT FH AEE T8 AxE=E 4

X ogFo] x2] Wi dHlolE HEHAE
7

A A% Vs

-
1 HaA ¢

=2 ESG ARE Adsta g 5 e 74 7IRolA, & 71947HA
oF TR A A7le AHH 22 VAR AHoldot

oA HAY HE gFDOX g2 et IT =92 dol, g¥ste
ESG Al &ol di-gste] Wi AdS A=kdor AFAdshs 4 9%
(Dynamic Capabilities)©] A4 gto]& #Adth. #A|4 ez DX HFF2 ¢
- AZE AR Sensing) 5HL, olE 7FEA B2 FE=2 AYSt A Al

o

#E 'Z2H(Seizing) 5FH, Uo7t 229 4% AAE "AE 7¥ez AT
(Transforming)'sh= 941 #Hg2 ojnjqitt.

A7 E AT7o|q DX ek ESG ZAO] AA AzS ATy Zzd
afololote] FrugS gatete] 2arge] ATE Irstets SAZ ol
AL 24 AR 7)5e olgst B2 o wPolH DX ko] AR

T4 249t Sh&H YL oL [E 2-1003% 2ok

43
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ABSTRACT

The Impact of ESG Disclosure Readability on Firm
Value and Export Performance: Mediating Roles of

Governance and Information Asymmetry Mitigation
and Moderating Effect of DX Capability

Kim, Jae—Kwon
Major in ESG Convergence Consulting
Dept. of Smart Convergence Consulting

The Graduate School

Hansung University

Global markets increasingly demand ESG management as an
essential 'business license' for corporate survival. While companies disclose
vast amounts of ESG information, stakeholders often struggle with the
cognitive accessibility of these reports.

To address this gap, we investigate how ESG disclosure readability
impacts firm value and export performance by improving governance and
mitigating information asymmetry. We analyzed survey data from 412
practitioners in domestic small and medium-sized export manufacturing
enterprises using PLS—SEM.

Our results yield three key insights. First, high ESG disclosure readability

significantly improves governance and mitigates information asymmetry (p
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< .001). We found that clear language acts as a powerful signal that
actively proves governance soundness. Second, these two factors serve as
critical mediators that directly drive firm value and export performance.
Enhanced readability reduces information gaps with global buyers,
creating substantial export advantages.

Third, Digital Transformation (DX) capability significantly amplifies the
positive impact of readability on corporate governance. However, it does
not moderate the pathway to information asymmetry mitigation. This
suggests that the inherent readability of disclosure content outweighs
technical tools when resolving information gaps.

Ultimately, our findings urge a paradigm shift from quantitative ESG
fulfillment to genuine qualitative readability. We offer actionable strategic
communication guidelines for resource—constrained SMEs to successfully

overcome global market barriers.

[Keyword) ESG  Disclosure  Readability, Firm  Value, Export
Performance, Corporate Governance, Information

Asymmetry Mitigation, DX Capability
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