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Abstract

This study analyzes the working-condition management of domestic listed companies from
an ESG perspective and proposes directions for enhancing their evaluation and
improvement. First, the labor-related assessment indicators of six major ESG rating agencies
—three international (Moody’s, MSCI, S&P) and three domestic (Korea ESG Standards
Institute (KCGS), Korea ESG Research Institute, Sustinvest)—were comparatively examined.
The results revealed differences across categories such as human resource management,
human rights, labor rights, occupational safety and health, and supply chain management.
Notably, domestic rating agencies generally lack comprehensive indicators for human
resource management and present unclear measures for supply chain management.

Next, an analysis of 154 sustainability reports published by listed companies in 2023,
primarily following the GRI Standard, showed that while safety- and health-related
information is widely disclosed, indicators deemed burdensome or potentially controversial
often remain underreported. Additionally, distinct industry-specific priorities and concerns
highlight the need for differentiated ESG approaches that account for sectoral risks and
requirements.

These findings offer policy implications for both government and businesses aiming to
systematically use and enhance labor-related ESG indicators. They may serve as foundational
data for refining domestic ESG frameworks, including the K-ESG guidelines, to align with
international standards. Going forward, efforts to standardize labor-related indicators and
promote collaboration among ESG rating agencies will be crucial for establishing a reliable
ESG evaluation system. Furthermore, expanded qualitative analyses are needed to more

accurately capture actual conditions in the workplace.
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b Eelg AR A wstel Tro] oigk f-Elo] & o dof sh=Al &) 8] e Roke] #A
oA Aol As A A &S F fivt.

olo & A= ESG A9 #EE HUF ARE HESIL, wu e = 84 e A
g #AeE S HFHo gtk olF fd V& dYgATet FdS T ESG H AeAE T
ofstar, =d 7|99 N&E/FeAGRIAE 83t o B x| FA S A 39
th. 53] GRI Standard 7Fol=8lQlS WEsE 7Y HIANE SHSE =% 34 #g duHE 3
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7} 2323 Who Cares Wins — Connecting Financial Markets to a Changing World H a1xjolA] =

& SAstsltt. ey BSG Adel sk ol 3 ofdRE A&Ho] (84, 2022;
Eccles et al., 2020). 1992\, <7478 (INEP)2 R F§3|AHE 3 §esto] Fdl4dA1E
T8 SIUMEIB(UNEP FDE EHAIR ST, o5 T3 A& 7ted Hde A8 F§3)Ake] 2
gk, ol F 20061 Fr&ellA A7 ool M FE A, FASA, 28 T2 A&7

AsfstAl v 7ol FEd T 20E AgsAnta dAdsion (o]%-4, 2021), o=

FAHAERAZ (N PRI S Z o]ojFtl. IN PRIE ESG 845 FxF 939 dixo

o, ESG 7Hd e gakat 3 TR Abelell A ESG olqrell tigh ¢l o] opx]w A
Wake 713 77 SUkete FA1E HQIYH(CFA Institute, 2015).
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QI%, 20225 Zubairu, 2022). 53], A&7bs7d R o] W3k ESG W5 7]
A A4 Ao m Ay FFal vk, ofdl whet fFHAFHED
X1 A (CSRD, Corporate Sustainability Reporting Directive)S =93l o
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9 FE 20199 2071, 20208 3871, 2021 7871, 2022 12971 0 ® &2l ZIAE Kol
Arh(elg, 2023). Wk, FAHA 22 VPSS TS SFHATHIKSA) O AZF B #zt

Ao mEw, 2003 370l BHYPE A&7 H FRIAE 20229 318702 FUbe It LH

I¥ 1 KA EEHI- B 27 4

2003-2022'8 X H7HS5ZH W HOA LI 5= 30|

12a 134 134 142
120 120

- - . . I I I I
. - =m B
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2025058 AL 22 9 olabe] /S o BSG WA BAZF oakE o dolglont, A
@ 715o] 2026W ol FE A/Hh YA E BFST ALAEFIRTA W A5 A%
Hom Frhsta gom, $F B4 ool ;v g AAE FhE A% oF 80091 A o]

_([l
o] 7190l &4l 55 F3 WA 2 Ao Agdn. ofo wl A&Hrbed G ke

olsh e mIA W F7b FAO we B ATE B AP vk 7E AFE WA
R4 Qakeh 74X Aok NARE FAZE Y Al A 9T B, AsbsAgnaA ¥
G A BN, ASAbs A BRI 84 BE 5 FHOR st ool
(A4 9, 202). ASFsR9unA w9 e 242 o 3P BA A 9F )
o BaAL =old AT(HPE, 2006), FW A&7b5H W FL i - EA ] maA
o F94e WAR AT(EEY] 9, 2018), 109 A - F WA ASAEAIRIAT 2]
A4 olF W oWsh PP AED AT(HEY 91, 2022) Fol olo] A,

Ve A e 4 ESGEE vEo R b Ao dulo|ES 2 e S0t}
https://esg.krx.co.kr/contents/02/02030000/ESG02030000. jsp
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$(2015)& 20139 Sl A&7 A G RIME FE5te] wF 9 I Zofe] HAHE A5l
th, #H dstE BSG ARE WY A s BEeih =E, Su 2l s
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NE ATshel AEge Fustad gt
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Figure 1. GRI Standards: Universal, Sector and Topic Standards
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[ 71eixisaE Zr24del HH| 803 A
KCGS
Siae ?’JjEiG H*:If:,;' Moody's  MSCI s&p ;ﬁ: g'ﬁﬁ;i
sST B A8 THRE
AJHESA B+ C A B+ - - - - -
AKEYA A A A+ B+ - - - -
BGF A A A+ B+ - - - -
BGF2/HIY A A A+ A A 23 - @
BNKISXIE A A A+ A BB 37 - @
BYC D D D D - - - - -
a A A A+ B+ A 47 -
cJcay A A A+ B+ - - - -
custEe A A A+ Bt BB 39 -

CImzEe

m
+

B+ A B - - - - -

(1) Moody’ s} Rating

= Moody” s)= 19099 A HE A8H7 AR, A6 3t A83 778 & ekt
olt}. 2017'd ESGEAI® (ESG analytics team)S ¥, 20199 ESGAT R Au| =& AlFste 3
Ab HIA Qo ofo]# A~ (V.E: Vigeo Eiris)E <QIFatlvh. Fri29 w7H7]Fe 87 (Environment)
137] 3%, AF3](Social) 2770 & A w2 (Governance) 47] &0 2 F 44719 FAE
oA vk, 7 9 A7 FEo] Ao, HF AFole HUt Aot AFEI FFH R A
HAk. Moody’” s B7F Al s 34 FololAu k=M A4 FHEA et ol w
2b WA, o] el §1(2022)2 ESG MM & Aol Al RS Algdhs Orbis ESG Risk Review &
S &3kl Noody so 719 H7F W€ 5 ESG A5 AlF H7FDetailed ESG Scores
Breakdown)’ ¢ &g 7|Wto g W7l AN &S FFsH. <E 2> Moody' s ESG 7t
T ke ¥ FES A dem, BF AE(S) F9ol adstd, AR’ 7
‘AAE 4 Fd&, 91 4 FgEoR FAEO ti(Moody’ s Investors Service, Inc,

2024; 34, 2024).
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(2) MSCI(Morgan Stanley Capital International)®] ESG Rating

AA HAdl FAed 2 2~ (Morgan Stanley)™ AR|A Fd FAH(SRI, Socially
Responsible Investment) ©]8)3} A &7bsAdo] 53k 7191S AHE7] Y& 2007d MSCI ESG
Ratings =8I, @ld H7be o2 AP EAS(DISI CSA,  Dow  Jones
Sustainability Indices Corporate Sustainability Assessment)®} A 7} FAlE ¢l= ESG 3
7V AE F StvE &8Ea Qv

MSCI ESG Rating &7 (E), AF3](S), Awi72(G)¢ #EE 107 FAL 3570 A A ZE 7]

adL =

M

o 79e WY, 2F wF B FEL <E B3} go] k@, A4 AR, BA -
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T =B e 47 MR A EES E33HMSCI, 2024; 3, 2024).
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