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2d7], 7152t A T FAZE BhFoA| A, ARSleAE JIAAET} Ak
d, BAS FAEo] HFof. AuiFxoM = ZIGAEFEY 71 FE
59 FAE thRIATHEI7EE, 2021). o]#t ESGE Ax FESAF SAHL
2 ESGaslE nefet AP &3 E HAA UNHAEALZ (PR A
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g, 2021). E5|, A4AYGL 718 DARE A - AE - EF0l ©l277HA]
ofg] zZo] A= f7]H Pzt FHPoR AJFS FXotes FTEAIYO]
gt o & glom, St SJELTL E2 Ao RA ZF FAE ARALAA
oF st=gA e HFo] dEoz =rhAA7E, 2014).

ESGoA= FFY(Supply Chain) #aE AXstal =4, EUE H]ESH
AR A 719 FFF AAHDue Diligence) 724 #4 =84S HEST 3§l
O W (KOTRA, 2021), AAAA 2% ESG E4tog ols] FF% wajof o
St 842 AA FdE ot olof Sy Ad[JAE FEY HEe T4
e dAst FFY Bt T TEAAE /AR glod, AR Fejd]
SEol 37, A, Aujl7xE oi¥iEE ESGeb ARt #EAAE nlget
A

oz AR/ A BrE 4+ 9= ESG TEA R TES F5FOF Jt} 9]
£ 98 oledd &% uEW 71EY T3 B (SCM, Supply Chain
Management)2] @ 8 S2HESG H7HA|3E, 7A44EH9] ESG FHio]

ol g de) 2412 BT BAA aek 94 a7E A,

1.2.1 3] #8 ESG B7HIAERRE 559 o4t B =8

F9 ESG #]&ESl DJSI, MSCI ESG Score, GRI Standards, SASB
Standards, KCGS ESG #7tofl disi 2t 7]¥Eo] AXsh= B7F m2A|A)
It 71E, AR ABE BAsta E@HY), S(AFED), GRETR) 2opd F4

Aoz EAE F8 oot WSS L&
1.2.2 71444k949] ESG S ol &&
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1.2.4 ESG #2] A% =& & 494 tid A9 S 289 ntd
Ay 5440 &eld ESG AAA RS AHAS2 HAs] At

4N} REE YO BET GBS JHAT, 20219 9ol F 47
AE oz AEEIE Axske,

(A"E1D d=AF ESG H7HA & A Z2A 2~
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2.1 ESG9| 543 ¥

2.1.1 ESG9] o]&4] Hi7
2.1.1.1 ofsjEARte] Tt =2
ESGe] 3ohea WA= AR ], Maurice  Clark(1916) 9]

Journal of Political Economy =& ‘The changing basis of economic
responsibility’ 1} §e}&}Ql E. Marrick Dodd Jr(1932)¢] Harvard Law

Review =% ‘For Whom are corporate manager trustees 7t #&2 22t

Z 5 9lg Aotk Clark(1916)= AES 99 o, Be 22A] e 7H

rr

(inappropriate value)tt B|2]g £5f|(unpaid damage)”t £F& Aot 19
oA 7194e] Abeld AQlo] Fastrtal ZFxstkrt. Dodd(1932)= “F57F
2 Fdisy 2t FARAEY A BAll SEa AZISHHA, FA SHHE
ﬁoﬂtﬂﬂgb‘]’ Wallace Brett Donham= ¢

2 S
B A I

2.1.1.2 7149 ArE1A Alo] g =9

20417] Agte] o] AFA =EEC] S A FAgAEo] 7]
AEo] AHE|H gt dis) 2Rz WS FA © -2 Bowen(1953)0]
9] HANA 7149 AteA AYof Hxo] StRAH HoE Y o]Fd A
ot (T, ¥, 2021). ESG A= AAFo] W'y} ‘olsfiAAL o]

2o zurgoz sty FASITHEAE, 2021).

1) FFole] St

Friedman(1970)¢] AMAF9] o] wf=w, 7199 Age ¥t gel
ool TRE A2 FAS F4oHEA S99l ol It TIHo=
779 ololg Irfststt H Ik wWebd 7199 AL 1EF F7



diejRlomA, ARA Alojels YHORE F59 o] Wiohe WAoR
29S AMSAE oF "ok Fojtt ESG 52 A 9Ate] HMEAo] "o
+ FYolar HFJAL Atelo] s FF9 o] SHEE AT 4 o]
|9d 4 glvhs Aol A, 2021).

Friedman(1970) F2€etglzo] 7|18t ‘Zelcd ZE ojgt ZRO| Z
HolA 7199 7 & FAL2 o] SuistetdA HPAE0] A CSRe
ZAAE9] AEA, AXA 7ol 7t ofdltRE o83 TS dEThd
oh. AAl CSRol AFAdate] wAe ofgeel wizt 7F & =94 ZA+=
F39 ololE Fdizletr] fIgt A FF wRId FIATE ARA]
1#7F ofye}t ARRlA] o] f(social cause)® A& W F=F2OoR FF o]o]
F&HotE Aolth(Friedman, 1970). o] o w=2d ESG @52 7H54
F|astefjof & B]go|th =, 7|0l AFAR] Baol osiAzt oyt €4
ot} ARlE olfE AEAS che AL ITHE 7|3HEE WX R

W A9 ARATE Asfsie Relo] Bt

1987; Williamson, 1967; Vance, 1975).
Wright?}  Ferris(1997)& dolsol <QIFxHE Al “ofm2ZEg|o|E

(Apartheid)”o]] ¥tiot= oJu|z AZ] 24t AES WHSH= 7959 7Pt

We7te A Bistosm oyl BRo £33

2= WEto A Joannou®t Serafeim(2015)+= 1990t Zrt

A =& CSR AHE Hole Z[9del tis) S8AF g AESo] F44 o

4 gickn Bash vb QthAA, A, 2021),

rr
pa)

oltt (Weidenbaum & Vogt,

,ﬂ
filo
N
X,
)
lo
f
o
olN
_O|L
A
uf
7

olsfBAR}; o] Z(Freeman, 1984)2 7|90 A S FF=2 AjHslA|
il

@il 7ds =2 olsieAAE gt 7
Az



Bowen®] Ao|7} vp2 2] A9 70de] At ¥ 3l
ESGE AEAR} o] otye}, 7|99 A&7H64, & Zleolvt e AHAk
BAS] BAE 7] AT HFEA] $fdof St " EFo® oARE=
FAeltt. JARG 74S S olsiEARNe] HeZE H& o WolAHA
Z1gelAl CSR Ex ESG 3ol et o8& HAF F71skal Qlal(Berman et
al., 1999), A FF FAHY 279 o|s|¥AAS WHA|AH} st= &5
FAHONA Holu, oAl 719 W, &JFo] thefRt olsjEkAAte thieh Tt
oA M-S a6k WFer il Jltk(Mohin, 2012).

ollgt olsjEAR; Tilo| FESIA EHH, CSRE 7|99 BAHS E0]
T 9geRRE 7S HodorH ZQdo] AU|HoR ¥ e ARE E
A & &% Stt(Fombrun, 2005; Fombrun & Shanley, 1990; Freeman
et al., 2007). o]&gt T4 B2 5] o4 ESG 5ol CSR2 7]
dol HAAQ Al A71A Ayt T Re FiEol 9= vAlE she A
2k olffr ZhFEojob Jthal FAFRH(Y)|: Baron, 1995, 1999, 2001,
2009; Kiron et al., 2012; Lubin & Esty, 2010).

loannou®}t Serafeim(2015)2 FAA A f14do] &2 FARRAZId+=
7199 CSR &&of Hste] FAFA AsiE J4A dal= vt glsol &
of TA vetty 9ty BEVSEATHAY Y, BAH, 2021).

=

, 719l o] CSR E=

re

olt
re rr

2.1.1.3 ESGO| tiet FHo]=

1) ESG7} 2pEAE& wte= H2F 0 7t o]&

ESGe] 344 adts FHste sHAHE2 ESG %52 7199 A4S
o] W shel H=ror HAY 7199 omAE et dF 7Y
F1 aTE ZHethE =28 gX1 o

HEAQ] SHHE Jones(1995)2 I+ 7199 424 P52 7|HER o)

=t o
I olsi¥AAE(FR FFA ARt Fuirt, Ayt i) 2|& 7Hso)
ARl BAE WA o=z 7|Fel AAH

o
Russo®} Fouts(1997) HA] H|=3h wigtolA 7[o] g2l SHoA F2



A% 1 AL AFe) AP AHsks Ade] A ot
TSt olfo SAE2 ARRlA 9 A SHo|A ] Ael A
ol FAH IAE FAIH L (Ben Bricket al., 2011; Menguc et al.,
2010), ¥t ozt 2 & &A1 B A= Z2 CSR 7l oAF
of 7ol AL A=l oAtz FAHSHATHChenet al, 2006;
Lourengo et al,,

ol zt7IHto] 2 (resource—based theory) 02 AW 4 ot =, A4

Z[Rtol 2o w2d 7o FA-e dd2 YIde] Bt Al 25k

AAE L=, CSR &5k shte] AAgoez B 4 9tk Zojth(Hart, 1995)
qF o]2S FA el FAEL CSR %o 7199 ALY J=ES 95
A%F

4 EA 7|&=2 AEstH(Hart, 1995 McWilliams & Siegel, 2011;

Fouts, 1997), o= 7|9 AALXY kA W AYAE2HE S 2}
F4s gHotes Feth 1Al ot 84w AR 7194 =A]
AA = Clarksonet al., 2011; Waddock & Graves, 1997a). 12]B22 2
7|Ho] 22 ESG &59] dAES AAsh tEAQl oozt & Zolth(H

FH, HAE, 2020).

2) 1147} 71do] ESGE APsitt @ offAtdol=

ESG &5 719 7o) BAS| tisto] offArdo]&(slack resource

theory)oll &3 B £ Ath(Waddock & Graves, 1997a). of-G-At¢1o] 2]

Ae H w2 AFAASE 243 7192 ALSHA He ¥ of{7t Q7]

of &ts] ESGEEe B & IS T olHg A2 oA A+
14

5t ZFl7|Hto]| o] 7|25 Aoz 7|9l o 9xF9S ESG Eo] IAR
B3 JhEES, FEE, WEY, 2017). & Vel RS 4R 24w
of weh WS oAfAtdE Zlge] e IS SHA ik Hoh @b

ESG &5 FYste= st= ZAHZH a47F "= Aoltk(Artiach et al.,
2010; Reverte, 2009; Waddock & Graves, 1997a). 18|11 o]§Ago=z
Qlote] 25 ESG a2 3%t 7|del A7 At =t A2 &7

< @olA oln] Bilg wp gty of2fel WiEo|A & wm, of-fAtelo]z



123 ESG BES AU/l 2 m 2 3R 2HS £ Yol

2.1.14 342N FA2e A 7K AzelE
AR SHES BE Aok olgeme AlwolE(ignaling theory)
=

5 = =
T UZ Aoltt. ATo|E2 HHO| v Aol o B2 FHE
OH A2 ARE JH ARFOA AeE HE o Yyehte &
of thoto] At o]ZoltHConnelly et al, 2011). 1970¥ George
Akerlof?} ‘The Market for Lemons oA F112} A|AES o2 HHO] H|HA
4 MdE Ae AT ol =, o o]E2 ZBAIst FofollA d7] AREE o]
Skar, Bt opyet ApRapet Fopo Ak de AgEo] @3 th(e]: Cohen
& Dean, 2005; Gulati & Higgins, 2003; Ryan et al., 2000; Srivastava,
2001). ol#% AlTo]E2 ofz] thafet FofolA ARRECRA o]Z] #HE
He7E H% = glal, CSR ZopoflA e s ol2S A8t ddste=
T50] o4 EASFHE: Backhaus et al, 2002; Greening & Turban,
2000; Rupp et al, 2006; M=, s}%<, 2014; o]@%, AU, AW
2019). Azolge] W=, 7|92 7]l gk AE7F tha B3t o F
SHPAARSOA 240 Higt oy £A4S HojE & e Hde AeE
4 4 2l ESG 28k 7|90l oo Bl As F shur
A tH(Backhaus et al., 2002). Aoz A= JHO] |t A 4

P

Hol =& HW$7] flste] &8 et AHE Aoz wrolE<Itk(Rynes,
1991; Spence, 1974). o]2|d Wegtog & w 7|¢o] 9B o|fBANEE
ESG 52 A58 wolsd 7| tig BE5Ee Hue Ag 1432 o)

Sl 28e 4+ 9ok

qg Eol, FEHAE Aol Adste x2o] digt HE7F FF5H7], o

2ot HJHO| H 7] fIste] ESG &F2 Ediz 7Idel ot W7o
£4e FESHL } gt Zlo]i(Backhaus et al., 2002; Greening & Turban,

2000), FA YA ESG BEES Bo) 719 el S4S BEsa of

g wao] BgARTA T 5 e



A4 WFe dHEAQ oAl FHLES ESG &5 A=

ol 71defl diste] FLASH H7]%E SFal(Rupp et al., 2006), +224
= e 2 Aol thste] ESG EFo] &gt 7|9
g P& Ed= 19 79 FFE 752 o= Ao elFd, H9h4E,
= njFo] & u, ESG 52 o iU+ ASE 7]
Jol olsjARFe] ofEA Wopzo|il SfAsttfo] meEtA ESG E50]
© T2 HEA Yed 4 Utk &, ESG 55 g 71el
&[]

] g &
Al AezA dotgel W, oo olsfaARE2 719l 54

gt 34 2

Q FFE mE Aol o]gt PHS HrsH= o] AT2A] Flammer

e Luo(2017)2 ESG 798 17F 3t 7oA AdE9 ZRew 2

o] By o H1 ol ke Al A FFS vHvE= RS IH

Shlrt. Rt shAbE2 ESG At Hep 943 7|gdes 7Y BAol £
, 1870 gL F7tolr] miel, Hoh ¢ =8 =

= FoEH Aoz VY AAYEs A FASHIH
(Greening & Turban, 2000; Turban & Greening, 1997).

H2 ESG &5 FAAQ 452 AR, ol Z|gel FAAQ
FFe 7T & Aolth. drA EAAEE ESG €52 71 WHelA
2Rl A7 WAt Utk Aoz Wolgd £k =T, oludt Ao

| £ FFe 7T & o= & ZAolth Kriger(20159] A%

s} ol A4S

2.1.1.5 ESGeF 7194 %= #A7E §ltt @ Alxol&

CSR 7ot 719 43t zho] obdl palo] girke F4L CSR Aok
71999] AR AP0 G WAL WHI} okdsle] o] B 7ol A
A st gty B AL Revt otk Zlolth o] F32 Wi



shabee wedel W ® ohye R RE BAS AYlstdrt & CSR
RIS ZAE ARels A B WASo] A8HT I oA o
r 9 Aol ARA GaFe mAcky 1%

Aty FAS (A Alexander & Buchholz, 1978; Fombrun &
Shanley, 1990) (AFH, BF2], 2021).

=840 2= DiMaggio®t Powell(1983)2] Ak o]&Eo] ESGY| F-8& (4
Hamell o]l224 ZAE AlFstct. Matten®t Moon(2008)2 A& o2 H}
goz2 CSRE AFAI7HA (Liberal Market Economies:LME)oA] A4S
7Hs/dol &2 Explicit(BHsHA ol Q) CSR¥, 2AH AEH
(Coordinated Market Economies: CME)YA  ®ASE 7HgAo] =2
Implicit(FZ71 sffof sf=) CSR=E 2/t BF ik A= Blud 719
o oA st= CSRol 2= =7+ 7Rt A=A Ao &35}
95 k= CSRolt}. A= o]&of mEd M| F7]+= agidolil 49
7= AdAdolnt. Ble wEo ] WA, HFR(2014)2, =7kl ot 7]
dol Aeld &F2 offd 71e] Y E= aai(efficiency)= A7
7] 9gt gsolatr| Rk DiMaggio?t Powell(1983)0] st 7149l A9
d(legitimacy)& FA7]= EelBr 7Y AFATR=Z oofxA= 9=
Atk A -5t g, o] ESG 51 7Y AT TA] W E
7kx9] FE AF S5 ESG &5 A 719 Aol AU S (®E
A ymoh)ety] Hok= dig 71del 7B AAIZEZ(boundary
condition)e]u} 1 CSR &&F9] TRt 11 574 Aol ot 1 a7t et
k= Aol
, BAA(2014), 1831 Giese et al.(2020)9] #7|7F] AA CSR
Ag=eb A7l eAE 2 A7-=olu, Shiuet Yang(2017)¢] CSRe| Hd
a3 AF, Surroca et al.(2020)9] AAAF o]dAs] A, Liu et al.(2020)<]
AE 2= Al CSRY Haate] et AL, 12|11 Bhagwat et al.(2020)2] 7]
A ARG A A FF A7t o] BFof sfEddtt. olzl’t 352 CSRo| A
ol 7|4 AFAdAtel] et oF AhAGEE )] ofyil Aol wep ofFo]

2 2 @ 45 ke Fgolt 99

=

N
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rr
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]
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g SE Fo| B 45, Eb off o
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7F Zs ESG o]2o] Az 2
Aoleke Aol Folttd, ol A5 AdAA ol

of Wi HiFAY 55 HolFrkn SHATHHH, WAE, 2021).

2.1.2 ESGO] S#a} st

A AAA =z A&7l Fa7 A2 TS 22 1987d UNEP
(FrAgg A ) et WCEDAAIZE /N AL 7t 3502 HHt 92 3%
9] mlgj(Our Common Future)’, 4% HEEZHE HIAA &7 W
of AA=HHMFE oJrt. o] HiA waW ‘Z&E7H57t X (Sustainable
Development) o|gt, ] Aldje] AAA¥ FAHS SFAZIA] oA dA

Adiel =85 SFA717]1 9ol A& 4 2
F7F Hlatdp QIEF7L A|F2detet 7]
doz tAgely =2 grolshx] kil 7§Zﬂ§‘ THAZ17] HeliA= A
£7Vs HHo=o w2t o] Fasithes ool AAEATHATE
KPMG, 2021).

1997dell= 7Idoly 7]3te] Wxtste A&7 Bl ojgt 7to|&=et
oS AAIS7] {gt w9l GRI(Global Reporting Initiative)7} ©]=F

HA" o] A= AHHAEKPMG, 2021).

2006dell= UNFLstel| A&7bs4 F2 d#s +9sk= UN PRI
(Principles for Responsible Investment)7} ZAAE|o] &7, Abs], A8z}

148 B4 39 £9 9 GAAET A4 o8 ol nesite ¢

i
o

>

i) =

Ao wuagedEds, 202D, A9H AJYFALHUN PRDE A6t
Ztat gRot Fg71Te] AV]F &8 Al ESG ol EES CSR &5 &
At 71gS Aste] B82S Basta lthLeem, 2019). 20208 3¥
T A S AUAES EFete] A AlA 3,0387H0] xR E F27| o]
UN PRI°| 7t o] ot UN PRI=

=8 B4 9208 ESGE ZEH
= Holld dA 7] + ESG ZEd9=2e] 245 AR

(o o]
hit 1=}
Aer & & AHHEKPMG, 2021)
-
=

_12_



Tsto] AMS]H 7S FRShs AE7Hs gl ditt 3dATiv St
A FEESIT o]l% ASA g6& SHoE AE7Ms
WA 7]59F g WHele] Fa4do] & 3
Foz 37 E=ort HZAEHA ESG JHdo] AHEATGL o & AoHEE
193], 2021).

2016d°fl= GRI Standards?} A|AE A=, 20008 A&7HsA HIE
ot Hxo] ZrY Y ¢332 GRI Guideline (G1) o] HEH & £ 2}
ol M= AA AFE Aot GRI #FEL2 7|93 7o A&E7Hs4d=
H7lst] S1%k X] ZE A, &4, Ae] FEog FEste] Akl v @
Al GRI &2 A AlA 7143 71380 A&7Fs BEAAY ESG BAAE &
ot | 71242 ZH AP F st E8%H3 ITHEAKPMG, 2021).
20179, Task Force on Climate related Financial Disclosures #Hil¢to]
B olsBARE LTt 71 AFol AREJM=EE A0l &2
2 2021) TCFD: 7]&Hslel #aly aA3ge}) 7]5a0le HAs)
2, A=, Faa #e, A® B 51 4712 SHOA AFHEEA A
= AARTHEEKPMG, 2021).

2018 EUE 7199l HIAR(ESG) AEFA 973 Tl d4=3iy,
202180 A9 ZEHS ez <@ 9 34 Ax onstE F3s)

) o

al
S E1T S00%) o1 A ke AR EA gk 1A ohie
Q_|4
z

=1z
=

|

_4

_L
ju
al, 74

ju}
rL

H =
2
I

FTa7199] HAT AR QAT FTlEE FAlIH ke mWEd 1,500
9 oA, &olo] 79 9 ol Sl 34 HE ol 2%F °% A
o]

ARSI MY BE AT ST 20140 AR, 21920

ojty. 9hA AFTr AlAl el pitgAF EHEL BEA|IE F oStU=R
ESGE Adsty, 7|FHsid-go] ml&tt 537 £2F 7ol 8 PAE
g B} Qleh(Ear:BlackRock, 2020 Annual Report) (Fo¥dl, vrz]d, 2021).

_13_



20199 8o ofE, ofnbE, Wite, Bes 5 mEelA b G 9

= 7199 CEOE©°] #odgt BRT(Business Roundtable) ¢1d|3]ojof A 7] 9]
FF A 4AE HAsta BE olsjEAAe] HAE FET A2 TV1HY
& (Purpose of a Corporation)’& A5kt 1819 22 7| CEO
7t At AdolE B FF(Shareholder) & FH-AAIRE 75| A=
1A A, T2, AGARE], =5 5 Be olsf AR (Stakeholder) 9] 74|

= AHsHoF ettt W8l BA ATHEAKPMG, 2021).

20209 19 A2 AN dY AABAEZHWER A= A%57Hs
Aap ol AL S sHERom, 9dol= oA AEFO =7
(Measuring Stakeholder Capitalism)’olet= FA = Z|&7Hset 74 54 7
ojEeiel MAE IS o] HilA= KPMG 5 229 H4 3AHQlo
Folsf 2gElom, AL, A, AR, HIdS 40 502 A&7
SAst7] A 77T AAEH AT EHKPMG, 2021).

2020 1gell= BRT Aflof zofet AA o AbegAb 4=
CEOQl &=l Ba7F AAA g0l Elle A=l Al 7153
s §1d7 ESGE FA 249 dY g4r HgE AdS HHESIH. &

EZ g A0 ESG AR EAT B2 Edsogn 7)o

i}

o

—Ll

£2 5o 247}
5o e skl Qlrh ESE wjES] 25% olAE AetEHd ojEshe
7ol tigt B2E FEder, 20199 49 50009 g R HEHH
ESG 282 1HE 2020d0= 2309 @87k Sdist= 5 AA AH4E 29

NE,

welo] ESGE wrgstr] AIRTHAHKPMG, 2021).
20219 1Y% Larry Finke EAAE 93 449 Hfﬂ(Annual Letter)]|
A 71%F Wgte] AZbsH BAHE HolA] ¢ TIdele FAE skt
Astrl] o2 HrH Y, AP, 2021).
g, S e =T AA A ELECGS) o] 2004 dFE ESG dE2
ol =l AH7IEY ASIHEHED = Bt a(RbRe], &2,
ZAu]%, 2021), UN PRI 24 2A3Le} TCFD A1k wrael wghs o]
Ak 20219 19 891493, 58459, dxAdLTT o2 TIETAl
o

gyl ME F71de] ESG HHEEA

o
Aw 5 Adere TERed, ¢



Ol R3b7t FRIEo] it H2Z Y o4 7192 2025d7k<], =] 20307}
A AL B 7199 ESG BEF/N7E oF3E Aolth (YR, =224,
2021).

Tl ESGeE 1987 U7t BREESE HuA AuH A& 7
3 o=z AZtste] 2006 UN PRIZ Eof tA|E =9ty 20255 E
=Ul oF3} oA A&ETFEHYEIA FA 87+ UN PRI o], TCFD

BAE F) Bk wE, ZhHo] BESG FA] o)Fst dAo wio] FH| F
ol Aoz Helt Foh 2019W BRT A<dx 20209 AAFAZHANA o]

o

3 ARFolE 4xE WE ESGY Fa4ol e 17

—

2.1.3 ESG9] A&

7199 ESG At FF FAY dx s wo] E8E Sl ml=,
4, g2 T AR AFEAAE A= FEFol HgEAR] 7)ol FAbshH=
AFS)A A E 2 (Socially Responsible Investment, SRI)7} &HAJstEo] QL
SRI= "WiE % oA Qox 7|49 A&7FsAdol IS nAl= HATA
f4-¢1 ESGof| FAfsto] A71AQl Exgols Feth GSIA(Global
Sustainable Investment Alliance)o]] 2™ 20184W 7|& v]=(dE)A=
T &8 &85te AA A F A&7 BAE e R R85k Ato]
A2)5H= HlFo] 26%(18%) 2 HE7F A5ttt o]
Fo] T AWM E FHIAT 5ol ESGEHA AHed AAFA fRE 2
27|12 shantCdd, 47, 2020).

2.1.3.1 ESG F8 olff 57 ¥

_15_



1) ARIZA
G209] g9 wret FAAH L3N (FSB)= 71FHste] 2 7|ge A
A Gl tigt A AA vl 9t BAZZA(TCFD)E ++4dstal, 2017
d 749 719 ESG BFEEs FA Zhol=giels THESIAH. °o]% ESG A
of tigt TAHo] F7tstHA 71de] ESGHH @E% %7}15}— Ars E=dst
=7P7F #E3] F7kskAL Sl AR
FE=7E2 gAZ HE o2t ESG AEF ]% —JTE]' ofi= FAfloltt,
TS EU Directiveo]] wat Zb=toj ]

A
At ok mEw Qe Afs FAHot 54 ol HE §
(o]

rlr

o
H

o ATt

B 2 AEEATTY] ESG wE AEFR] HiRt FHA4S
£ EHd F7tg. F845% financial conduct authority)-2
ESG Td FAE oRslste 713 B FA4(proposals to enhance
climate—related disclosures)& 2020 3¢ WaEsSI o, HHAFTHAHAL]
Y, +3719 A5 AR ZEnd Bl AEE ZIdsel A oA

ojth(F 741, 2020).

2) XﬂO]EZ]-

TFAFEEAHAFC) A 20058 EHZRE 714 7HXE fjb FA
(Investing for Long—Term Value] EIlAoA ESGEHE £0]& #3 Wso]
AFGSEATHALR] A 72 A, 2021). ©]F FA(UN)oA 2006 ESG
AFd a9l FARA £y B JAEA ] Hrgsop dth= AAFAAA
(principles for responsible investment)s WSttt Flo] A AFAAZ]
(PRD> ESGE T2 =24 B AREA vgol Seslior stal, FA47]¢o
ESGel diet FHEI/NE 275tH, HAFAEAY 480 olf= FUsfof
o= AFY 5= skl 01‘—4' o|& Oﬂ%]'@ﬂ]i w8 °lHAEE(UNEP

ol
=

_16_



A FE ZEEAAEC] AAqA w2 AV ES A5 flste] &
QS ojEA o] Aelvto] it YHoltHEE A, 2018). o]HF A
FoAEA FEoE 7|do ARH 4B ohdl HYHL, ATz, AL
9 g T3 Z2 ESG B olES EFot gtk AAl Fa= =7
E 8AFE2 ESG &) wEE 7l diet AR &5 elety
ATt

de 59, AA FHoo ZFRHEsol L29o]o] XM (government
pension fund global)&= ESGZ} Fofet 7|92 AaFAF tidolA AlLfshad
ot AEZE Algstr] $1s] ESG A7+ vhdsta, ESG #d F5
YA AAE wbgste], ESG ®7HAT &2 diAfelA A9 & 7Ide =7
ot 294 Z7FAFHES] A9 20204 129 s dE 7P widsty &
A FHote 5 YR B Asfche Aol

3) ESG ¢I%
ESG AQ@5ol s/t Hud A4 A8 A% 9 229 Al
T ogars] ARED gt o4 M F2F 9w ZloRE RE

100(renewable electricity 100%)x+ GRP(guidelines for reducing plastic
waste & sustainable ocean and climate action acceleration)2t & 4= Sitt.
M%), RE 100-& Climate Group ©] FX35}1 CDP7} @#83le] vt= 2249
olUMEIE=Z 205071 71940l AREShe HAE ] 100%E AR NG A =
ggsto] AlEgeS AAoles Adst= ATl Aeeles Hetth. GRP <l
Zo odo] &7 NEEE(SDGs), doF AAFE]2](Ocean Conference), 7]
SRS HFCCO) A F3](COP21-ate] 7|3Hatdohet [PCC (7159
Stefl ek AR 7t ﬂﬂ) HiA 5 F2 e ¢ ;W‘}ﬂ-‘ﬂ EEHE 7]

of
%
ro
>
_}L
[>
HE
e
1
[>
o
2
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2.1.3.2 ESG &g 7|4AH

QAL mROlARAZEE 20309714 Ha YAHEE 2949 Ae A
20208 1€ 71784 AEE 59 uAd 109 2] 71FE Bl 2

771e Mg SRSk Ut ofo] wet Hlolg Al ef AbRAlA 100% A

0%
=
i
p)
i
>
oo
(S
o
N
()]
N
RS
K
ol
&
s

+ BEES 7ML Qith ol¢t @A e dHolE AEHQ 'ZRAE UE
(Project Natick)' A& Hgct, ZZAE UEL2 3o Aol e

AN AR E -8t Y5t
AlEFste], 202089 dlolHAlH = mlE

e BESE 5 dolHME Y B84, 484, 18 TF5A

dlolg AEE T

re
il
2
N
1
|m ofd

29 (ExxonMobil)-& 7|&ZH5}e| gt B2z A3}

N
N
o,
s
olo
o
i
r
> xQ
m
1

—LJ i 2
ro
R}
_°|l‘4
lo & K rlo ox

rE
tok
2
FLSA LA w A e A1

EUREORE IR =

)
~J
(@)
rw
4
S
)
>
=
1o
i)
A%
B
fjr
S
tok
1x
re
i
l
r ]
rob
N
o
reE
tol
do
N

gglon, AR AT Lusl] WAL G PATE
ot Ag2 Adsta 2AVA HlE AAE
W, 7|5Hstel #h 519 dEE L= §
QsiE &2 ozl ol Higel -+
(conservation law foundation)®} F&F AFF= 2016E 7| &S
te olfr® dAerdS VASHh Afet 7k T HIs] AAAY
FApol AxAolgld AEHUE o]T 7

BHAS 4tk 20139 A7HEH 2 ofyx] &#oF FHdr|ellent,
2020 71 A 719 YaER | A ET Y Fo R HolRH

thHEd, 2021).
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2) AF&](Social)

ALS] Jofol Al ESG AF& AusAe=z AAAZ Al ofiE(Apple) At
goltiFa7IdaT4, 202]). &2 A AA RE d8dAlel 2=
A ZAEFARE, &4, 223 5), us AR, 7l 5), & H
S(FEAA e &4 viEF A5 Sol it A3AES urgdste] 20079 F
B B7HE AdPsta Ut ofd AlES] HARIFH AE 2HY, ERAH,
& T MY 2 dEdAY RE 9AE Zgsto] FEstar ot
20199 7o &2 of 507H= 1,1007H oo FedAl7E H7tE W Zo=
BT 9ok Esh o2& 20219¢ 1€ <% gSat Aol oYU AE H(racial

UE
equity and justice initiative)E& WHESIAT. 19 9] oitS 71 QF o
S Ao olUMEEE dFAE BHE % ZRAE=R WS (community
education initiative), JAFAPH 7H¥(equal justice initiative), 7311]14 BEre
Hok(impact accelerator)® FAE o] Qlet. o]gt &5 o] dstor Fol ¢
S} (Historically Black Colleges and Universities, HBCU)-& 913+ AMY =

[s]
3
o 22 G4 2 o S8 nza AHE AL, 44 F199L AT
1

J

o

WA e Hy %% st 4 AF ARUE] 7|58 sopsin o
W AEAE PHFEE APk k.
R P P
ESG Aol Auf ARfolnt. 199610 thol7]= sle] BgolA 5 ]9}
J !

=

Sif 5 A7 Asheh WA ARl MASIEE 9% sle] FRAME 27
Azl PAE 2 M S 5 2RACN AAH e skt Aol
A9.0m, WotAlote] g F AN oleld FT TRAZ 047 E3}

171

SHALL, 7t AZRERE Aesks 59 dd EAVF 2SI Ho

= o9 Y dE BATE EAF Aol opyztal FHste] @5l FAA
o 3@ del FAE A7IstAA S SHstglal, Holrle s =7kt
Aol dare] FEA ARG optARtta AL sk ot 1
< iR 2 2Ee FEote] 19979 o 13 Rof] o
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3) AufFtZ(Governance)

282 BopolA ESG AYS Audoez AHFAZ AHle 9=
(BlackRock) Apat-2-8AFe] AtFoltH(FAZ|AAFY, 2021). AlA Ff =4k
SGARRI BEHEL ESG HPgEso] &gt FaF 7| ds] 53 PAE

AT og st ok FFA FARE 2018¢ 1,931A0A4 20194 293574

=9 7199 ESG R FAZE wHlg Afole #HAl
(on-watch) 4 7Igdez R/, si7 7Idole oF 12~187149] ESG
FAlOl QR 7IZHE Fofskal, 11 713 Wl ESG By FA7L o]FoizA]
AU wtEAgz] gdod FFUL PASITh EI AJuftx Adtel] dig
+HE BYshs aHoR FRHUs PARPIE oot oleer FFH2 A
Hom Z|A7HAE SdiEtsh] s AREH, &2 AT, AHlTxo]
et A3 APom Fmol| Folgdth 20209 FFEI A EHES B
719 SolA & 5370At] disl F5AE YA Ao IRl
7192 A(Carillion)-& 722 FAaZ Q5H npate] Al Atgo]

i)
N
i)
ac)
re
rlo

F=olA F HgE 2 dAAA= 20189 149 F= AT
£ 7H 7190l mHiket AREIZE E Qi) o] 3|Ab= oF 43,0007

o] A IgstPLeH, 509 WL olife] mEdS Z|Esta 99l

ALY 71381 ZEto] AYJES AT HAPWC)= 7HEE Aol mpit gl

% oturt Aujtxo] A wioletal A5kl lek. wit Al e

2 32670 A olAts] At WS mrelobz] Eet oz Mot

ST el AHo] ofsiglgeor APXlolA HEet dolaS Z]Fot

1

s W npRskx] oA A= 7hde|d2 mhitel] o= HAH=
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Avt 71919] A8l
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I o Aol A&7bsAdeln o A&7k

O]

tel 7149 7H2E
Aoz AoHri(Shin & Kim, 2008).

°

JJ

olu

IA
A
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471, olAd, 2020).
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171, 1319, 2021).
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(KBCSD, 2015; HRI, 2004). A-GAFL A ZA7F 23S of
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o|¥3]e} o]+d(2014)2 A&K7Hs TEARE RO JNEE ARESHe] 7]
£ MEAoln FEAoE tFold gd FJAES AeAAL, A,
/\}ﬂ’_‘q Aol sARFS AAlsty, BAAES Foll 3aAte] e84, A
1Ae SF= HF5AexE FASHoH, sig dAtolA AA

d, b3, ARl 52 ESGeF #AZE floy ESG g9 AAH
@kl Zopal ERF LA QL A& AA SlofA= SHAZE USIH.
EAAR] FYAA =l o
4 ZAE] (TQC, Total Quaility Control) ¢ A4 FFE Hupz
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of did avst ASEAA TIY Aol AA 87,
Her 20159 ool AL71s74d st FeE ol
L up

S7V54 Z1Zel ME Wb L ANE s Yoz wHsty gk

HE =kl Fays
. iR AATA A =, A ta
1970~1985 TQC &Productivity A o 017}752_} =2

H ESE Al AH| =
1985~2000 | Ethical Procurement Supplier B 29 7%

Capacity 8t5 @ A4 1&g E3t 4k M35}

Sourcing Process 54

2000~2015 Responsible SCM Sourcing®] ATAN T QtAA 7|F 7at

A&7H574 A&7bs WA @ AR
Integration TFY WA elzae] WEsH@NIE 5D
FEA R EF+POSRI C199)
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2.3. A x) 2 9 ESG
2.3.1 ESG 7} 2|30 Tat A
2.3.1.1 ESGH7}7| o3 §r17) =

481 m1AE oA =Hldgo] dAskE ESGO Alze 4=
St “HAA ESGE B7Fsh= 713l 600707F dal, &2 7Id% 7]l =
et Zo STHAZIA] HIPEute] Zpo|7) dr Al it} o]eh o] ofA =A|#
#9] ESG W71 Aol A5 o

ool ST T FAREEIAE ol BUR 5L wheioh]
el =4l ESG AEF/N7IE 2 ZdYA 5 7|HEQ HASEEA
E(CDP, Carbon Disclosure Project), 7]SFAEZLL3(CDSB, Climate
Disclosure  Standards Board), FASB(Financial Accounting Standards
Board), GRI(Global Reporting Initiative), =A|3]A|7]&$] LS| (IASB,
International Accounting Standards Board), =A SZEIALIIRC,
International Integrated Reporting Council), ISO(International Organization
for Standardization), SASB (Sustainability Accounting Standards Board) &
871 712 T4 PA|9l CRD(Corporate Reporting Dialogue)E 5o+
A& 2] 27 7] ApolE ofas) ESG AEF/N7EE et
st it IIRCeF SASBE= Value Reporting Foundations AEsl Fx}2te}
Aol ZZH 71 AR ZHALIE Alsstr] s 2021 FH7H
sl 2 grolsktt. WEF-IBCE 202149 19 3904 /Hdd 534
F(WEF, 202009 o @2 A= shibof] dis] =olg AFolrtela4d, &
o, o4, 2021).

N

ﬁ

ESG 71Tk BrlqgrIiel Totel BAHRE BEE Ad7bsA]
Wt JRE sl WK ESG WS EE A47beAd 9 /AT
2 kA Sgo

o 4% EL ESG AT BEAA % 914 47 A=
iro] AFATHCEFRA, 2021).
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(E2) 2,9 8 ESG H7p71 ¢y 3%
T 7|18 A4 WA B = He B7H
= o = = - 7193Al, 1B E,
FE7 A=Y | ESG H7E | 281¢= 2011 H];](;Z}E Y
ESG ALzl ) ESG il OC:]I%jP?ﬂ ISH—BH p
AL B E ategory, , Data Point
FY | AzgEaE Value I B = e E
- 7|12} st AE
HABA QT4 _ 2017 | 9HoE 7|2ZA Y
A 29 H7t
. — - ESG Score2 T4, 1071
SHE tel}
E%eﬁglggfn Reuters) choGre ﬁ?’%’ o 2009 7]]:];1]1 » olw7t e
o
i - Aol met industry-
Z] 1f1 1 1 WS
Dow Jones DJsI ke 1999 | _ Spesiflc criteria 48
(80~120%3H
MSCI . - A5 golgHo] A,
Morgan Stanley ESG 3735 _ 7198714 &, NGO
Ratings blojg A& &§
=]
12085 g
= = - 120 indicators, X
IS AL S
Bloomberg ESG Data 51‘%%/}\3;‘9’1 2009 _1_';%]_01] EHEH/\it‘ 7‘:']_@ ;5‘%‘
BSG ] - 80,000 "] B
RepRisk Ratines 28 1998 oAl HoJe A
& HUE
. . ESG 5 - 70 indicators,
Sustainalytics Ratings 109= 2008 3 dimensions
FEA T AZE, 9EH (202D
Sfeloll A FExpAMA dFS wA= AomR I ESG HIplEE
Bloomberg, CDP, FTSE, Russel, 1SS, MSCI, Refinitiv(E<& =oJH),

RepRisk, S&P Global, SUSTAINALYTICS(MorningStar7} {l<FstR o
THQleR MHIA & F), V.EMoody's7t Q1stiont M Helog A

Hl2 & F) ol edH FeARdEoret ARlas ot EoEEA,

2021).

_27_



(E3) F8 ESG ¥7P71#e] AHY] {Zof

57} AEER:
MSCL ZARA, 7% PR ER, ESG B4,
W EA, A5, REA F4f
S22} oA ESG &34,
SUSTAINALYTICS A ESG 2 A
AWAz &4, ESG, A44R, A EEA, BE A,
IS s AHA, 150) AHlA, Bt} &24,
EVA, 719 £24
S&P Global | HlolH&EH, @7 W =W, WAL, AE5F, ESG £24
CDP 7 A ALY £, AR, ARAT, BHLS

(B4 ZQ BSG Hr7l7|e] ESGHa Au| A

B7h71% Ahe2ok
ESG HE W7} ESG A4+, ESG B7t, AWE &34, A&7Ms
MSCI cro Ao
o8 =717
(FAA} EF4)
ESG $1¥ B7}, EU A&7Hs38 A=A oS,
JUE £24 71T £24, ESG A3y, AEHHA Az,
SUSTAINALYTICS | AWdAA &A% & H7F, =71 BESG ¥ 2AA & BH7}
1d &£24)
ESG 2 1%, ESG H7t A%, 5% ESG H7L,
23] ESG A|x, ESG A9 F71
A%, A €34, ESG HE H7} ESG B},
188 JHME &SDGs, 2T Y&AEAHA], 7|15 £F 4, ESG A%,
AWEA go]e ESG BEAAE, QAP HE, ESG @ 9
& o4 o=
ESG A4, ESG B7} ESG ¥ix|u}#], ESG @ B7t 2 Q1=
S&P Global | 2 e s © ’ ;
CDP ,

o7 AE SAALE 29, B8t FEAT, FEeE
[e)

FEA T FeA2021)
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(#E5) 229 F8 7o ESGB77|E

Pillar Thomson Reuters MSCI Bloomberg

Carbon Emissions
Climate change effects

Climate Change

Resource Use Natural resources .
. e . Pollution
Environmental Emissions Pollution & Waste .
. . Waste disposal
Innovation Environmental

Renewable energy

opportunit :
pp Y Resource depletion

Supply Chain
Workforce Human Capital Discrimination
. Human Rights Product liability Political contributions
Social . . .
Community Stakeholder opposition Diversity
Product Responsibility | Social Opportunities Human Rights
Community relations
Cumulative voting
Executive
Management Corporate Governance compensation
Governance Shareholders Shareholder’s rights

Corporate behavior
P Takeover defense

Staggered boards
Independent directors

CSR strategy

Key metrics and

sub metrics 186 34 2120

¥Z2] T Claire Jolly(2021)

F9 FrP|Ee] ESG HrhrisEol SHA|qE, FoA] B
o] Aozl AHEI} 2 e EX 2R E AMHESH= Bloomberg®] o
Y Wrlr|e] EAL Hst: w7t 2| Shoh ESGRIEREE &

&= AAZE A sidsl vkl & dAlolek(Claire Jolly, 2021).

R
)
t
Jo
Do)
ol
oL
N,
rr

2.3.1.2 ESGEA] &E 7ho|=ekel

HIZHE JE FA] B 7tol=gkel 0 2= GRI(Global Reporting Initiative)
@} SASB(Sustainability Accounting Standards Board)7} Qltt. AAIHC=
ESG AE FAZF A og oJRate 32 207H= mluto|x|ut olsiyAzL |

Tof et B2 7|dEe] A&7 AY HIAE Wi Fold, I oA A
Hol Holel 528 Ao 9Jo] GRI ¥ SASBO] ZZE F=2 ZH8sla 9)

o

o

Al

rr

7199] BSGH Y= g7k FARAe] d8lA 7149 AT/ ol
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Sg A AAL Re FZo] AT & k&R NEEJAL(FAY, 2018),

GRIZto|=kQl2 A &7b5 Ao 2du HuE 9t 2| olar AAA A

o5 BFES H V|EolA AH viwd(elEE, 20160)8 o5 Falsto] Al

Al RE 1] 7ol AEIFSAAELE ERH(EA A, 2019).
SASB(Sustainability Accounting Standards Board)+= 7]geo] 4, AR,
[H+Z2(ESG) BHE FAAA 30 off AH8d 3Es 245k =14

A H[gE] 220 =SASB BE2 7ol 71F ®ieh WA A Alof, Ve =

A, 9 71 T #EE ZAE dElste Wl i

o AHE F/MHeE BHASH:E H Ego :

off FAAR= SJAE Hsksle AlAll oBA FF !

o Z olsfd 4 Ql=dl, o] AHE Fo FAAE BrIAoR 7Y aupHo

=
2 FeEEE= 3Ate]| AHRS FEAE 4= Qth(Jeffrey Hales, 2021).

S
o

—r
i,
I
Y,
o £
2
o
I
w
B
w
&9
o

2.3.1.3 8 ESGH7HA| %

7149 A, Arel, 44 SN AR s FEer SAsko]
A&7l 7Ieew 7139 971 H7tolal e DJSI= =9 &84
HARQl S&P the-EA AUl A(S&P DOW Jones Indices)?F A9 SAMA}]
ot SR RN AL BFEOoR AR Sledl(Qtad, 2018), DISI=

19994 9 olF A T A G AtsAGREoR 9l
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T AEAR HrrE A2 FHrHEE ofy2t HIARA SH ol ARl 7Y
742l Aae] 7]ofste dgE stal UtH(HFA, A=, 2015).

DJSIE= AtJEE Zpol7} Qlovt dnbalom ARl b, ZA14 2, 2
734 A 9] BlFoR HrikEo] AR vk, 5189, 2021).

MSCI(Morgan Stanley Capital International)o|A+&= 1 AlA] ZHEA]Z A
5ot oA el Wil B7FE sk ok JHEV|dEE WE+=
MSCI B AoA= afF 7199 AdtaQel CSR 55& F/GHAAARE
Sk CCC7HA| THA|R FEste] HolFil, a9 7|27t He &4
(Environment), A}8](Social), A8+ % (Governance)2] H7Fddd Hr1ES4
£ Hojsd Ao ozttt YE B4 FEAA BAAE A AT
dozH ofig7|de] FF AdelA AR R ol AR BHIE T Qe
E HuE 5 U=F SiF IHE7Z, WA+, FEE, 2015).
9] 7| YA UKCGS)e] ESG BF7h= wid dd: f7tsdAl
FKOSPD 7714 AA, 7 ZAHAFKOSDAQ) 71, 71 8T
T 5 BIHE 4%t 71de g R it o] F IeRA7IACPAC) F
BEIAL BEFE AR, A 5 AE7E B A9l sidshe
7192 7ol A AlQigtet. whbal 70001 7S] KOSPI A 71¢d
Sto] wid 9009 7H9] FHEAA A7 (20199 92370 thAre
7F o] o]l lek(elA 7], olAH, 2020)

A

2.3.2 AR 7L} ESG

7190] A&AeR FHstr] feide 24 7Hett BRE AXsta O &
BE GASEA metste &A1 #wert Zasieh, b, JRASHoR &
HES HASIY BRE ALASIH 1o w2 Aupelrl desit & 5
Ack. 719 EEolA BEAL AT 3o AT, M= AYS
e Fag T2 AREEI St} ole Fa4 el HMEAA Axgel
MEE Hd IT Akglo] o]=2 6]

ARARY Ggdolw AAN HHEHA
2 AEsr] 9@ welSo] ool ASTHASA, HAH, o], 2015).

Kaplan®} Norton(1992)2 @2 7ol AF4 o] A=A o9&

~~
S
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Stal Qe A skl AFA] AFA SAAES vy AHE WA
< 2 A o Aawke uehd fojoh E9E, 2o @ JHAE
T AT W3t ALEY A4, 1A B#ATE H 2 7HEE AYA
ok TERE ofyet A oA HAS Fsts H ol dF9 Fadol A
ZHe= e A HAHASA, BAF, oehr], 2015). oo &7 AFA®
A9 AREA FAE F55H7] Hdll Kaplan®t Norton(1992)-2 «#ad 4}
Z]HE(BSC; Balanced Scorecard)& IIotst o, ESG Ay A EE AT

glolA BSC T Teirt Wil

BSCE ARH 245 Fiow 7Y 7120 AngsA st 24
ngstel 719 AHE el AAHeR eyl s Lot A=
7199 ARt 0 Tbs Aol Bl

A P
A e etk Zolthe M, AWsl, AEE. 2000). 3, 4, Asle]
g@ GP=rt @rlHoz 238 S5 AN BSCh FHske nA, m2A

HehE|7t H $a35H] EH—Er It

= OlUr g ffol= 7199 1]#7}761011

ua z2 % VH 90%ZE AAsta Q. ESG 84kt Zﬂfxﬂﬂifﬁl LFERLEA]
Aol nlF BBt +AEs k= T FIAMIeIH, 1 A
of "t &714 ML F7PF astehel&Ad, 29, of#24(202D).
ESGHAN Fx= AFAlEe] Uettz] b= 7199 At EA4S WY
gttt Hanson(2013)2 7FX|E2pol| A 523
< By YaiME 7149 AEs AR BAdor sho o] Auf
=

SF
37
T, 719Ee, 99, 1A, AAete] #A, Y S 22 vATH

O

FA o] 4=9]H(earning power)
]
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A ® AARL] 7Eoz2 A g AFFA= ATd, A outcome)
2, WAEVLSA, HOA, dS7HsA, R, HAA, HluIbsA,
Futet 7HsAdel INE AARMEZE, 2004). Sy XA EA =

SMART (specific, measurable, achievable, relevant, time—bound)= 2%l
7IE(@EY s, 2004)0] de] FEEHA e A & 5 ded, L FolA A
o} T:= AE EAolgl/|Htt= BEE A (targets) &) tigt 7|&olzty &
T Qlemg AAlEE= SMRE 37 7|9 A BAAY 7] igHHl K
oloF @ ZAolth. Ria(1974% AnARe] rlEon A4, 244, £04,
7SO 47HAE AASHR =T, Hol F 7HAE A3 7]Eolal FH o
T 7He m3X]o| et Zolth ol S Fdote] Ax AA Ve
2o 2A S3AAT AR ZAA 9 AP (AT, 2R, AFF<18H,
TS, FAY T& Edbehe Jd)erE FES 5 e Aolth(E
A, 2011).

= Oﬂ?h ;8*7]

Els
£ 243 HH%}: 94(2021>91 oﬂ%@r A&7V Aol A% ¢ Ay
£ ESG B7HRE 4R EAS o7 olAF (20200 A-olA =
A 7P deE] At ESG B 7 BAIE A 4(KEJT Index) @ 7]
AL AKCGS) O] ESG Bt AES WY HF Qi 71& A7 &
e HHEE =Ro] =W 7dS ¥EO= 4 qn
2 Wrtg AAS gten, 1 ¥rrEut —5711542171
cHeERg A <], 2021).

=We] KCGSell =et=]7] ¢k 58 Z2¥ ESG ¥
, &8stz gt
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A3+ ESG

EREE

2.4.1

[e]
A

tozi Az

el
=

g A8

o A

ok

<k

o
A

B
oyt
IA

of
s

ol

o

o

15
0.541
2.040
2,015
1.000
(2015)4

p**

10

0.571
2.052
1.423
1.000

"05

0.565
2.114
1.736
1.000

"00

0.610
2.005
1.691
1.000

15

1.035
1.012
0.867
1.000

)

=z
G A% AN TIh*

o
10
1.154
1.065
0.918
1.000

P gieh webd Alxedo] A9eh gol sk

[

¥H20159 7]
05
1.043
1.022
0.876
1.000

Stof Ik

N
LR,

o

3

1.084
=2

"00
1.038
0.883

A

Sl Bt
TojE = A

= 1 = O
5= o= ¢

A

1—

)

AAHer B

1
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= AR ZE 4 gleBag HE7eold 7, AHl, =5Y S5 Fe
A SEFAAe] dEsn otk AAGARL TS 450 27
A AME So] AR AzARRE Edshn, 24044204
A 5L 27re] ARALAAAA AFEA S0, LBt s agolt
VATFAAZTE FHTOL TEIE. BAAYAL ol AAES 7]
Mo Agsk Beste] shfel AEES AR oI,
2.4.1.1 274
AAAAE A A7 7S AAde fEshks S48 AYal
urt. A A AAAE A B2 el ALY oAU AE ARESt
A 2ATEASE H7)E, HAHA] § o EEE o HiEstal loew, §4
= AAAE Bshs A= Stk 20209 7l Yy Ad3AE AAA
oA AREFO] 36%, 12|l g4 wiEFe 37%E AA|stal QU
QYYWYT APRRY F2A AF oA L olushas B uF
Other 6% Other 6% ﬁﬂ%:}ntial
Residential Residential
(indirect)
19, Mon-residential
Transport 26% Transport 23% ° (direct)
=0,  Non-residential
8% MNon-residential ¥ {(ndirecy)
inu?.‘;";-; 207 Egl!llgt'rrhgc!tmn imﬁg?; 23% Buildings

2’ Cﬂﬂslmlﬂlﬂﬂ
industry 10% industry

Other
construction industry

Other
construction industry

ENERGY EMISSIONS

* &2 2021 Global Status Report for Buildings and Construction
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AP AR wrlE TAF F0l

(E/8) KE e ] w—HSAEH e T e F

401,658 418,214 429,128

T3, AAgAe] meAE A ARAGARE BAFGEANE 5P}
TE sjo] QA BE U 87 =
g sl m2, w9 wds 5 A7 ARl B 97 542
HAAE ST dto] glom 2E ool AdAE W BATA 5

— D%
o 24 A7le As) A AQEAY F9EE

2.4.1.2 A3

4402 B AR e 2 bdAbare] Aol Eot AU
WA EE2 T2 FLoA o]Folx]7] wiRe]| AT JFS WS Bt
ofUel FFES] 28 9 Ax], SN0l B9 E ARG, ofA9] Wby, 4
S, AFE9 155 A So2 A Al T aglo] Won, A
Ao Qg YIFAIILE ThE AFQ] Fofe] HIete =t} IFLFHoA X
ARE 20198 ArdAis] AFnARGAF 8557 F AR APEAT 485 o=
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AME HEeR THEY Adst A7E Fd R (A HAE 5) ' A
A AAEALS, oleks B0l w2 FEA ASAAE 44, B8
o 219 Hisdzke U ool
=WAARE 20149 =W A HxE EEA AE7HsAE Y BAEE
st 12 JHAE e r ESG #2aE Adsta gtk BAA =3
ol &, B2, stegde], e & Brhetn g4 SHde @
BAGAA, HBAGALE, BT =, BT B S HAHeR
Brkste ApslH SHcle e, E, JIANE, UM, Alm/dE M-S
= B7tshal 9l
E 1D A g8at 371 2 24 25
A HZ W TN (20194 122 302 7|&. H9l: 714D
232 223 97t Zra A 23 =X
223 5d g F dpdel HIZ2 D9EESMN H[E AESREEE 412
2| YEHRM AE oEE - High 3767  100% 0 0.00% 0 0.00%
A g~ MESESMETE YR Medium-high 3767 100% 11 0.29% 11 0.29%
A Y E K High 3,767 100% 5 0.13% 5 0.13%
g ot High 3,767  100% 0 0.00% 0 0.00%
#2EN AT SAE AN T High 3,767 100% 0 0.00% 0 0.00%
Z|Ep SN 2|~ Medium-high 3767  100% 0 0.00% 0 0.00%
Lo SLOFHE e 2t High 3767  100% 0 0.00% 0 0.00%
AR 2|2 HE oREAI 2 High 3767  100% 1 0.03% 1 0.03%
7IEF AR 2l Medium-high 3,767  100% 1 0.03% 1 0.03%
A 3,767 100% 18 0.48% 18 0.48%
*EA A AETHSEYEILA, 2020
=WBA= @EAtel BA, Atel, #F Bads pERo RN A&Tkse
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3.1 38 ESG H7} A=

3.1.1 DJSI(Dow Jones Sustainability Indexes)

AAAo gz 71 de] &85 ESG B/ E % skt DJSIolth. DJSIE=
n=0] FeAEAL AZAHL AR JAA BAAES] A=E dal Q=
heEATE A9A0] A&7 987 A dAQ 28|24 (Robeco SAM)
o] FFo=r Et FIHAeR 19998 A E=AESIE. 71E9] AFH A
& Qo Aujxe] HAAY, Aol T ASTFsAde BrlteEN % 7
A= 7HUZ] S8 =9E o] AxEe 7Y 7H] BEe] Algl TES AlA
temw esd 7Hg A9 Sl ESG B7F A x2 Zejuizlsta 9l
DJSI B7t= Aol wet o] FofAH AlA AlF 491 2,50070 71d= B7T
Sh= DJSI World7} ti#4o]x AL™E AlF A9 600~8007] 7142 B7}st
+= DJSI Emerging Markets, DJSI Asia/Pacific, DJSI Europe, DJSI North
America’t 9tk £%, @, Ade] A9 b B9 IndexE Lok e,
DJSI Koreat= AR 9] Zoj2 20059 Z=UEe™ ofd = A
T 31 20070 7194& Borete. DJSI B A4 A9l 10~30%°) g ==
71952 AE57HeA 9 71de=z 1 WA Indexo] HRYEo] 9F F=
o= Fedo

DJSI ®7t= dAws Fof A" F7F ZeAAE BE Index?t FUst

W (19 83 gt

X

ol
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2atel 58 % DATA +&
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. O|Clo| 41/ o syRHAIA} 2/ 74 H#

¥

ojcjof S ofsHBAH X 2L EH

- AU RATHS Y 25 7Y MY

HYIY M
DIS| &= At= — DISI |5 &b=
2 AR
DJSI B/ ARE 35 P AQY FEom FREH, 7 FERSL
AA/SG/AE] A SHO o]fE WYst= FEEE AR At DJSI ¥
b AR Fa P Y AFS (RIDT g A&7P5AY ol v
o whet od YRRy A
(E13) DJSI B7} 8 F= 9 vF
e e AMEE T eany R
o 1 = = d (60%) (6‘—030) (60%) pl =2 o
37
344 =9 H 1A e d=
(3.0%)
AXAY | AHRY o | Z1gA A}3]
T i EF| T o R o P
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3.1.2 MSCI(Morgan Stanley Capital International) ESG Rating

AA o] T2l B A7 Al Al T o]t A&7Hs
S 719 AEEs fs 20079 =Yd3F MSCI ESG Rating2 DJSI®F © &0
7HE 3418 Q= ESG 7t A E=2E ZEET gtk 202089 71E 8,5007H ©f
ol A 7IdEel BIHE T glem Adto] weEr 4 792 ESG
Leaders, ESG Focus, ESG Universal 59| Indexeof ®J=c},

MSCI ESG Rating®] H7H= DJSIeF &2 i 719 A&o] ofd 371 #F
72 248 Tl olFoHrt 35719 Key Issues AAstal ofof gt A3
et 718] a9le HTF Ak, AFE 2ok Key Issuew R AtYol
AT 2} AFS] Zoke] A9 AT 53 IssueE BIkRTh 1

#9>E= MSCI ESG Rating®] €& A% At BE Key Issue A1 HolE

¢

o

(199> MSCI ESG Rating Key Issue (Soft Drinks Sub Industry)

Environment Pillar Social Pillar Governance Pillar

Climate Natural Pollution Env. Product Stakeholder Social Corporate Corporate
Change Capital & Waste Opportunities Liability Opposition [l Opportunities Governance Behavior

i
[ | Toxie ' i
Carbon i | ¥ Labor h + Controversial Access to Business
Emissions | Wiksk. Stiues 1 E;‘ VI::::::s ClaanTech Management ! ‘:‘;I::gf 3 Sourcing Communication Board Ethics
_________ (ST B
P : — e . ,
{ z’;‘::': ' Blodiversity | P:;::’:g'a"lg A Green . Health ' Chemical Community Access to Pa Tax
{ Footprint E &lLand Use U BWaste ! Building | ESafety | Safety Relations Finance ¥ Transparency
Ity I | By, 4 N——
Financing - Consumer
Raw Material Electronic Renewable Human Capital Access to
Environmental z Financial Ownershij
Impact Sourcing Waste Energy Development Protedtion Health Care L
Climate Supply Privacy & Dita i Opportunities |
Change Chain Labor ;:ymw | InNutrition & ,  Accounting
Vulnerability Standards t Health P
R '
Responsible
Investment
Insuring Health
- & Demographic
¢} Key Issues selected for the Soft Drinks Sub Industry (e.g. Coca Cola) Risk Universal Key Issues applicable to all industries

* %i:l . MSCI https://www.msci.com/our-solutions/esg—investing/esg—ratings/esg-ratings—key—issue—framework
H O o) o = 37 L
CAE9 o] F& A a2 Be g F88o= 485+ Key Issue]

I BME AFA Key Issues HEATE HA HFZH= ARY FolAE
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MSCI ESG Rating 7} d4E= 75322 FEED, AAA, AA 532
2ESH 7|92 Leader, A, BBB, BB SH<2 Average, B, CCC &2
Laggard2 #F/Ech Leader 53 5 A MSCI ESG Leader Indexoll HY
=2 4 Q7] i B2 229 7|gE°e] MSCI ESG Ratingdl] =42z
ol-&-stal Sl

(713810> MSCI ESG Rating B7} 5&

coo | B _aa | asa |

LAGGARD LEADER

A company lagging its industry based on its A company with a mixed or unexceptional track A company leading its industry in managing
high exposure and failure to record of managing the most significant ESG risks the most significant ESG risks and
manage significant ESG risks and opportunities relative to industry peers opportunities

* ZE2] ¢ MSCI nttps://www.msci.com/our—solutions/esg—investing/esg—ratings
3.1.3 GRI(Global Reporting Initiative) Standards

GRI= 7199 A&7 HaA 2 9 @7te] gt 7hoj=2kela

+ AAZIFR 19973 A-EAT. 19894 ml= {24 #HxE AF 4%
o] &2t sfictel fEE RIS AR =A ASlelA Z1de] @44 A
of gt @47t worxly B W AR FAE F=sh] Slsl =
o] SFHAA A =(CERES)ZF A AFSE A2 (UNEP)°F Hofs 21
GRIE -3,

GRI Standards= AlAl #29] A&7 i &Eo|H FA7EA] AAA
o 7P B2 719l AEStAL v @A V1o ALvHsA v AR F

o ol
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2| &7 EJ_H U7t 7149l titk7F GRI StandardsE 45t U7]
ol GRI Standardsell Z3HE th4=9] ESG A3 A#2ESZ 7199 ESG F
7} Am= &8s 4~ 9ot

GRI Standardsi= 3~49e] oF WA /WH= 2T 7442 20219 149
o]Zo]Htt, GRI Standardse= EL7ﬂ Universal Standards, Sector Standards,
Topic Standards®Z A Et}. Universal Standards®t Topic Standards= Z|<5
7Vs HIAME It aA} st BE 7|Ye] F5XoR At E 1
o] 1o, Sector Standards+= 2021 AAE oY A Oil&Gas Sectors
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3.1.4 SASB(Sustainability Accounting Standards Board) Standards

SASBE A|47154 1A W ALE Sia) 20119 ARE vl v
Bolt}. z7lole uF ZAAASYE) vAR Au A JE vjRg B8
2 stou 2018 770 AtAwE A&7Hs HA EEQ SASB Standards
£ WH5HH GRI StandardsE Hetd Z29 ZFoz R4ty gty 55
2020 =52 CEO == B3zt £ d4d 7Id=el7 SASB 7|+
A FAE 87l mEk SASB 7]l wE A&7Es HAA A4 TIdE
T 50 F5ER EtHA Sl

SASB Standardst= ot 4l
+ A HARA Qo] AqAFA IF SAHS
StandardsE E¢oh= ESG A3 222 &85 4 It

(E15+ 7770 4F9+ % Engineering & Construction Services®]l THgH
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(E15> SASB Standards(Engineering & Construction Services Sector)
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3.1.5 KCGS(Korea Corporate Governance Service, =7|HAHT1ZY)
ESG 37}

KCGSE 719 A7z @ 71gle] Arsld Aele] st B7h, 24 @
£ Fcke 7|#e R 20039 AHEUAT. 20039HH Aui+x U
sgtom 20119RE: 874 2 A8 REE Flsle] ESG £ BME &
@ Folck. wid 9000178 = A 7192 Wokske, Bk A3t 491 15074
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3.1.6 T
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ESG H7HE Anget. 2 7]#Eo] A st B7F ZeAAeE B7F 7%, Al
T ARES BT Aolsitt. 18y golAe] ApolE AlefstH E(&7), SAF
3), GEAMT-R) Bopd FAHo2 g A4 oo Wt FEe FE
e FE2ol Bk (El2 oA AHE 570 ESG B7F A BE°] $EHL

2 EFSh Qe 72 ol4et Brh FBoltt

_58_



&

16) ESG H7} @ o]

i
ar

<

o T
0 N o ofr .
Bo N wl ™ o0 M
mr ; &_.T. N = o 50
5 P T I I 7|58,
¥ ) = g I o > ™ il 3 ﬂnof- H
o sl E | E | e = B3 A |
n_.E . _ ,R ﬂ/l ‘m.o ﬂmwn _ ‘m.o Al .
A= | = ol T 5 Al - < | oo 3| <]
ny X == =y ﬂv_AI =K .._f %o 1 E.D OT_UH =" !
i Wz | k| B L e | B | AT EOM | o P | Ko | BB | X
e I TGN S - U (R R B g | RTRAL | T B Mgy | ol _m_l_
ROBK R | RO B | B | oo |~ M| RE | o | TET® | (M| T | W
i il LI xﬁ e Jno | Nw | BE BTN | o = | TR R | R £}
RO EAD | BTN RO m_iwﬁ | RO __%4_#% - N Hos uo}onox W oo | ¥ | e |
ﬁo%ﬁo_#o @z]_,%h =< | ol | TR | door T | & | ®iko | WU B | MmAmrnmr | = e | N | < | ok | B
BN ROE | R m ol | o | 20 | 5io) | M Har | T | I | T | HoRoHo® | M | 5N | mRe | ow |
{E _ o | - _ -
al © = (Z)zz| % |B]2)2 O I N R I P
o = ok Fo| g | o H SR E Ho ool = M| ook |
Z_l N X m.AuO S ~3 = M
o
pald M . .

_59_



3.2 71444 9] ESG S ol4r

311 T ¥7re 28

2 K
oL 2

N
1>
N,
or
ox,

w2 ojN 2 [T
re
)

=O‘L_l‘

o

-

2

R

gL

ojN d

4

o

o

N

- (o]

-
=

o ot g 4o o 2

O{N OE
Eu)
ed
Eg
i
X
ox
_O|L
R
i)
)
1o
N
jo_ll‘
ok
T

N 52 Ao FEslgon, 24 L BAY AYN ARYS Jat
7] S8h 2w AdY sl g=ste] AAlsth 59, olshuAd HEx

&S :
SUHE B4 ZRAAE GAER JASH] AHEE 19AR 7]de] &
Z oot AR ol mef, WixuEl Z1ge] Fd ol mef, ESG T =4
HES mpofsto] 18719 Fof olfr E& FASHAT 29 A= ESG A
Ao digt "LA7FsA (Likehood)” 2t ‘F&Fe (Impact)’” 24 HAISHIL
WY7HSE AL 719S Rt S0l a5/ 85 olrE @
njrjo] EA QolsiuAAe] WAYZFEA AAEE Foll 2AGt] EESHS
3, G BAoALE KCGS, DJSI, MSCI, SASB 5 QESG & B4 2
@IA|ut] 719e] FHiolsr W E, GolaldAzte] JFY QAEE Foet
of A&l 3eAllA = 28A0lA EAF jAae] WSS Y=

—



o Yrd ‘AL X Fo& sl AF FT ol WELAS xEed

T

F4 B7kel X33 YEe] hee wzyse Famet olsuAe
R (FRE), ol 9=, g Y= 5 7190 AL wgs) 23
% 9l

|

(E17) FU4 BoAE AT oldhAR AR G4 (PAL AA| Hop

H23 d=
*[o]7 3] olmE E2H

E/_ﬁﬂ o]—JE
[&2]/5t2 5] 2o uhy
HSald (o FE 44 Ez | 74
QEH, T 99 ) A A
i Lk
s R
[Ea71&] 714 G4 7hEste AT | Sty
M Az g, AY FHA o
d e S 5 %%3: |
= _ BIAY
AEAY] ABED 275F 4 | Sty
AE ok AT WA, AEHAY &
Fz 2 = I
T O (e} Ogﬁc}:
[(3E9] 339 W 89 i
R = P S B S 0 g i ot
A7 FF9A 9% uby A
SEEES A%
IZ 19N
(24737 3473 o She A
O O
EEECLERGE
st=FAY 5 T A
Ekn
HFA
[o] 3]l AMds FEA i
a7 4%, SRS AT
olitE] TAY stho ofge 5 |24 A
I
[F4] o] ol9] Pzido] Adrbedt 4S Sis) HzUA ZRAA nejsfor T A
glazel 719] a9l Falolata AZsHAY7E?

* ZA : PAF HIA]

_61_



JlEe] 224 ESG Wb AES BEst] AUl EokE @A

ESG 7t ARE Awsr] siids ¢4 7t 71@Eso] AXskE ol 3
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MATERIALITY MATRIX

® THE CLIMATE: A GLOBAL CONCERN
@ EFFICIENT MANAGEMENT OF RESOURCE
! ® DEVELOPMENT AND TALENT OF DIVERSITY
| ® 7ERO ACCIDENTS OBJECTIVE
© RESPONSIBILITY WITH LOCAK COMMUNITIES
ETHICAL AND REPONSIBLE COMPANIES
® PROTECTION OF HUMAN RIGHTS
. b REPONSIBLE SUPPLY CHAIN
® RESILIENT AND SOCIALLY REPONSIBLE INFRASTRUCTURES
TOOLS AND NEW FINACING MODELS

EATERMAL RELEVANCE se—

—— N TERNAL RELEVANCE —

RESPOMNSIBLE INFRAS l.‘:-. + Il ' 1 1 +
PROTECTION 0 B HIGH RELEVANCE

HUMAN RIGHTS L 2 . . B MEDIUM RELEVANCE
TOOLS AND NEW . ) ) _ MODERATE RELEVANCE

D EAF SREIIA, 2020
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(13813> s A7 FAF SoiA B2 Ayt

Innovation applied to business

Cybersecurity

Customer and user satisfaction

Social impact

Climate change

Resource efficiency and biodiversity

Sustainable supply chain management

Human Rights

Good corporate governance
. Ethical behavior
. Career development, diversity and inclusion in the workplace
. Adaptationto the newlaborscenario (digitalization, telewor-

king, new equality laws, working environment-COVID-19

T_) INTERNAL RELEVANCE ~ 13. Health, safety and wellbeing of employees and contractors

EXTERNAL RELEVANCE

0NV s W N

REB

* 22 FAF E3FRIA, 2020

FARE 1379 Fdf ole+E AAstdlen H=y2L 4], Afo]HEE, 117
s

WE, Aeld 7R, J1F st A9 58 9 AR ol Aslel 914
N2 RER A W A 7199 GAH F2E 04 AR HE

% FAs)

< of 44 o]
F 84S 55 @4 AR WY 5 A8 74 Rofz Admsiz 9
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e
£
3
3
i & le-Resence @ innovation
5 ® cihical and ransparent Business
i Etananii Contributian o Soeiaty @ Product/Service Quality and Responsibility
E . Cyber-readiness, >ecurily and Uala Privacy
s. .
E
Sustainable Finance @
® -
@ Economic @ Environment Secial @ Governance

Impertance to CDL

Highly critical material issues Critical material issues Moderate material issues

1. Occupational Health, Safety and 6. Stakeholder Impact and 11. Ethical and Transparent Business
Well-being [] Partnerships™ [] 12. Future-ready Workforce

2. Innovation 7. Climate Resilience 13. Sustainable Finance

3. Product/Service Quality and Responsibility 8. Healthy Buildings [+ 14. Human Rights and Labour

4. Economic Contribution te Society [4+] 9. Cyber-readiness, Security and Conditions'®

5. Energy Efficiency and Adoption of Data Privacy' 15. Water and Waste Management
Renewables 10. Responsible Supply Chain

Notes.

+ New material issue from 2020's materiality study.
“ Ranking increased significantly from 2017's materiality study.

* 22 0 GAF AE7YSs HaA, 2021

GAR= ESG 7 71dell A9A Ak e #4& &of gt S ol+r
£ UIotl A&7s HIAE Sofl B sAiste =Tl 2 Fd o]
#+5 Highly critical, Critical, Moderate®] 3@AIZ EFslo] T3t
Highly critical2 EF7H S olf= 572 HAMA 9 Aul A1, AE/A
H 2~ Z4 5 A, Ao oigt AAA 71o, ovA] g 2 A of| A
T}jo] o] siFE .

HAb= 229 Top 59 &she Wid AHANE ESG A ESE 6},
ESG B7} H A9 10%% == DJSI World Indexol] B =] QJch,
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Materiality matrix 2020
P . urvey topics grouped under s focus areas
5 topi d under HOCHTIEF's i
Working environment
B Health and Safety
= Talent Attraction and Training
. Equity and Diversity at Work
Business Ethics Glimate Change
B Health and Safsty  Sustainable products and services
2] Sustainable Ciies and Mobiiity
3 Cireular Built Ernvironment
- . Innovation Management/Digital Transformation
¥ Innovation Managerment/
% Stakeholder Engagerment Digital Transformation Compliance
b7} Business Ethics
o | Energy Enviranmaent . .
o1 S ) Y Sustainable Cities Climate and resource protection
e Biodiversity @ I, A and Mobility Climate Change
g | M:E“;;Eman;' [] TElgﬂTl Attraction Water Management
A My Hiadiversit
g. I’ .E?\I,J\:ty:nd Divarsity Clroular Built Environment Enersy Er:irunmenl
= al ol
Supply chain
Waller Management [} Supgly Chaln Management
" Corporate citizenship
I Stakeholder Engagement
b 4 Interdisciplinary topics
“;u" . ’ Observance of Human Rights
L |
Business Impact high
® scceleration Topics @ Sustainability Enablers ® Material [ssuss with local exacution
*During the validation and finetuning of the matrix, '‘Adaptability’ was Integrated into the Talent attraction and Tralning issue.

*EX 0 HAY B EA1A, 2020

2o okt HuAE wid dxtetar Ade JERE F
o 87t A7 B A&57Hs BAA Ee
A or2 7] “What Matters Most? 2=
g2 (2¥ 167 Zrh
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Our material issues

As a 5-star housebuilder we have a
very good understanding of what it
takes to be a responsible business
in our sector. \We & :

Our focus areas The 12 material issues

Keeping people 0 health and safety

safe and healthy (> I8 '« physical and mental wellbeing

o o energy use and carbon emissions
Innovative, efficient o
: Waste

construction X .
o innovation
o recruit and retain

Attracting, inspiring € - development and training

and retaining people e 1 opportunities for young people
o = engaging with our employees

Sustainable places @ = lifetime environmental performance

to live @ Attordabitity

G @ ! energy efficient and low carbon supply chain

responsible sourcing

* Z2] ¢ A} What Matters Most?, 2019

A= 400% ol4ke] olsluAlat thy MEe ER FUA BAE Fl
12709 F ol HAH AQ b, AAA/AAE D, A A
83} gaujE, W72, G4 5 A8, 87, A Bof ok ol4rEe] 2y

A A= A

3.1.3 =Y 7471499l ESG U4 B7F ATt
=4 7149 A&7bsE G 9 ESG te2 sle] 719 el SoA s
o] gt AAR A&7t HIA T HIARAE FAE I HiA U V]
o] 2020 7|&E 1004 3ol Ay groh@=7 FA a2, 2021) A
ZARE ESG kS 917t At &3 2a; of2f FHoltt. vt T ESGO
et AFSlA TAlo] FEER IEREW W 7|gEe] BAHQI ESG WS
=]
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ABSTRACT

A study on the development and utilization of
ESG evaluation model

— Focused on suppliers evaluation in the construction industry

Han, Sung—Hee

Major in International Business
Dept. of International Trade
The Graduate School

Hansung University

This study intends to develop an 'ESG management index that can
be used for change management for construction industry partners by
utilizing ESG, which has recently been receiving increasing interest in
Korea and abroad, and to contribute to sustainable supply chain
management through the use of the index.

ESG stands for environmental, social, and governance, which are
non—financial factors of a company, and is being promoted to increase
corporate value and sustainability. Recently, ESG has been recognized as
an essential element of corporate management, and global leading

companies are already actively utilizing ESG as an opportunity for new
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growth engines through preemptive responses. For the practice of ESG
management, they constitute a promotion system and focus on the
development and implementation of management indicators and
performance evaluation.

In Korea, ESG management is being implemented based on the ESG
management indicators presented by major evaluation institutions and
global initiatives, but it is being promoted mainly by global large
companies, and the interest and participation of SMEs is low. However,
ESG management of small and medium-sized companies from a global
supply chain perspective is also becoming essential, as Apple announced
that it would achieve 100% carbon neutrality in its global manufacturing
supply chain by 2030. Considering the high dependence on subcontracting
in the construction industry, it is necessary to evaluate and manage ESG
performance of suppliers from the perspective of a 'sustainable supply
chain',

In this study, a comparative analysis was performed on common
issues that appear in major domestic and foreign ESG evaluation
indicators and the materiality derived by major domestic and foreign
construction companies, and referred to the evaluation indicators used for
supply chain management of domestic construction companies. A pool of
93 indicators suitable for change management in the construction industry
was derived. And in order to make the derived index pool into an index
that can be used for the ESG evaluation of suppliers from the perspective
of suitability and measurability, a total of 50 ESG management indicators
were presented through available data analysis and FGI, and were
pilot—applied to 47 excellent suppliers.

As a result of the evaluation, 78% of the 47 suppliers were graded
1-5, which can be regarded as excellent or good. However, even though

the evaluation target was excellent suppliers, 6~7 grade companies
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accounted for 22% (10 companies). As for the average score of each
division of E, S, and G, 62.9 points for G and 58.6 points for S
divisions were good, but E divisions scored 37.0 points, which was very
low. In particular, in the E part, 79% of suppliers occupied grades 6-7,
indicating that the environmental field is very weak.

In order to strengthen the ESG capacity of suppliers, education and
consulting for ESG management and awareness improvement should be
provided to suppliers. It should contribute to the spread of eco—friendly
low—carbon construction by increasing facility investment and application
of new construction methods. For this, technology development and cost
support should be provided. Also, it is necessary to review support
measures such as providing incentives for companies with excellent ESG
management that use eco—friendly equipment and materials.

The management system through ESG evaluation of suppliers not only
enhances the sustainability of suppliers, but also helps the management of
the contractors. By fostering and operating sound business partners,
safety, quality, and environment—related risks are lowered, and it is
possible to monitor the financial management system such as accounting
transparency and internal fund outflow, which can contribute to
preventing construction interruptions and additional costs due to default.
It will serve as a basis for mutual growth between the contractor and
suppliers, and will play an important role in establishing a strong
industrial ecosystem.

However, considering that there are more than 600 ESG evaluation
indicators being used worldwide and that new indicators are continuously
being created at this moment and existing indicators are being improved,
it is necessary to include a wider range of indicators in the analysis in
the future. It will be possible to further expand the index pool to be

used in partner ESG evaluation.

- 103 -



To select ESG material issues in the construction industry, this study
utilized the materiality analysis results of 10 major domestic and foreign
construction companies. The materiality analysis results are constantly
changing according to changes in social issues, and there may be
differences depending on the size, characteristics, and short—term
management conditions of the company. Evaluation indicators should be
continuously updated so that appropriate ESG responses can be made.

When conducting evaluations in the future, the appropriateness of the
goals should be considered. This is because, even for indicators that have
been given suitability and measurability, the original purpose of ESG
evaluation can be accomplished in a substantial way only when goals are
challengeable and achievable according to the characteristics of the
evaluated company. To this end, it is necessary to accumulate data by
evaluating a number of companies and to continuously supplement the
evaluation system by analyzing it.

This study is meaningful in that it preemptively developed the ESG
evaluation index for suppliers in the construction industry in a situation
where ESG is being evaluated mainly by global leading companies. These
management indicators are expected to contribute to creating a
sustainable construction industry ecosystem by improving the ESG

management level of suppliers.
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