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34 ESG AT BM: 2012~20214 TYE U o= FHSE
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2.1. =2L|-2| ESG 0| ¥ 7Y

ESGel #3k o]al= Moskowitz(1972)2] Ag-ollA] 43k o

&2 7191 Stakeholder theory=HE A% 4= Qlth o] o]
o] w=w, ESGY) Elel we} 71919) 7R} o) F5
So] ol FAAERNE JFE WE 5 LA o
otk = AdA Aaul 7kxsk @%;ﬁ' =2 dAHT=
/\M““‘”—Erx}ﬂ o v s = HelA ESGY 714
7b FEa Qe ESGell w =229l AR 2004
UNGC(UN Global Combact)®} 20053 UNET(UN Environmental
Program Finance Initiative)2t¥ 3FHA A|ZHEQTHEAS 9,
2019). ESGE 7149 vlAT-4 d3E Briske AREA 7

Aol T wf s 7198 A, A yeE o
7197898 A&7FsA 71§10] Abslell tigh d@7kA] ddst
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theory®} Modern Portfolio theoryS HFEHOE 714 tfif o= gt
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ZJ(UN PRI, United Nation’s Principles of Responsible
Investment) X 1404 A3 AFE S OH, FxkA}= ESG F
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o] EQgstar wh
Eﬂl %?ﬂrﬂ 7}°Eﬂ oﬂL TETE 9o ESGEA 53
F < BESGE 7199 vlAT-A Q.iod 4, A, AeiaERE
Uehlls 22 7] AFARl e amRk 33 }ﬂﬂ 197 &
v 94 MEA F7kete B7Polthd B AT
A, 2021). ESG 37t A vehk= 7]‘121% ALE|E] A9l g
0] ¥ AOR sk ARsA A9l Aujlgrx AR
A3l A AeS vE AT 4 33 o]F Tl o
Aol Zasty] wiEel FARF A5 & I(Investor preference

effects) 7} LFERE = ITh(#1E-3], 2020).
2.2. IILY2| ESG ¢ S&

AE-BAAQ021)E 71999 ESGll thEk SHEA 3l

h 1l
53] A 300 Gk dHYA SR e B AT
7F AFEH AR, o] Hofe] gAze] TP A thE FAlE
’dZHCFP) HAISTE W 2F Aok

HkZ ESGSF 7199€] A s
A7E EABHR=A Uit =42 AGE L glo] oo wat
2] AATE AESte] store] AT Wk o At

stk o ukxE, 2021). 2,0000] 7| AT FF = 90%0

A ESG AdHsl 7199 ATl ox el #AE Felakad

UKFriede et al, 2015). 200051 20193744 3|78} Hofoj
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~Entolgds F3 ESG AY A 55 WsE ATl

o] 3] 9]2021) 1017k 4770 ShAlol] EdE 697H9] =i

= WAslEE AA 719 Al #s A9 S ESG7H

FEa QoS FAEIITh el Q021 FARY] #

AellA ESG -8 AR thdt Ar= AFA Sl By

ofell gk SJE=TF Fom ofo] wt 29470 A3 714 oA

2013956 20181714 1307] w]t]ofe] =Z¥ ESG 98 Al
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Zhg-o1 415 (2019) 7192 AFsld A9 9 A&7
of digt &7t Hak Fkske FAlel 2o 19961 -E
20187bA] =] Agst SAA O] B 337 F471%9)
AREA FQl dAtEo] ti71de) AREA Al FEEE F
2719 af AEA A AAte] whd waks Ao
o] 7]-olAE2020)> = 71E TH F ESG H/HAEE
ARESE 25719 SheeEs AAste]l A QA KEN
Index) 2} =171 AA M) T+ AKCGS)S) ESG H7P) 2 A
o &g¥th= A& #3th

o

olghrh2021)= AE7FsAel Sl AT FEEACE H
o] 4] WM % LDA(latent dirichlet allocaion)”]t & &
dy S Ea| skl Aelal SCOPUSOA] Alw-s)
o 340EE o ATFFAIY AT FFE st
A& 7bs el o waks AAskSIT

A 9](2018)2 A eA AT TF U AT TES &
Aot = F AW 209 A7) S AR AHE e
7Asta)) el M =5 F HuAdg] @ oakg] 1elal A
T2 Zdo] 2¥E W =EES 2As FAEE U
o] Tz Aukel A E5E et % dAlE AlRb
Ak Ta719AT sEA] 197995E 2019744 400
k] AR =8 AAS Ao 7I47PEAAT Bk o)
St oAb A wEREA S el RlEwA], vEEs 5 R
A VNEFAEAPHES S8 =45 E I AT v F
FA1Z el gotd = Q= APA A} A FH
< Fol EA% AHIE kel 2021)

AF2014) = 3k fofe] A7 TEE AvEa F
T AT AREE AT DR 1997 2013 7HA]
T2 o3loA W= el A B (E) ?ﬂriﬁ =i
14588 A7, A7, Az, 4
of Tt g BAsA Pasenns &
tF oz 20167 2021 Afe] st w Skl A
A ESG ¢ =2 = 3= 177, 7 147H =g gl

of

rTm
_B:
o
rE
o ol

= EAsIlE ESG 49 kel ?7} #Z 5d A
o] &rs] FAHI U5E & Pﬂv} £31(2020)= =4
e 116709 71l e 2014%3'%151 2018744 2}
AT 29T 100709) 7199] Bt ESG AF7t S37190lv
271900 din] 12 A3E EESSich

2.3. JL ESG F27|Y A o7 S&
AFH AL 2021 AR 719 AL ESG s}

O Ta27199 ESG el vlgA F
T3 GR %% ﬂ*éﬂr <9 ofEFoe] Hob 3l FA7IY
= 3 o oEste] ARE AAES] wiitel H
e 2 %ivh SFATHOIAIA, 2021). HZ7HA] =
ESG 7 CSR 9% =§tso] X3 ow CSR th-Ee

Are Fl-AE HEsthr d7IdEs e 3 A5%le
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34 ESG AT BM: 2012~20214 TYE U o= FHSE

o, vk $47190 CSR 7191 A3 3] AdAdS qhste o 53] 47199 HHE 2ASHARY e
= A77F diF-Eelvel 24 9, 2021) Arodds A 7199 ESG Rl #843E etk 54e S
=% Sl=dl KOSPL 48714, $4719, sd71des & A77E EAehs A" T47199% ESGY 9% WS
T3kl ESG B7telA uhe @#‘;" Wl ESG 3H ofdf T4 ow AvE deAr glvka & SITKEAE, 2021)
71999 7HAjell S ARl WskE olE7] offth ey 9, 715 SR 229 gkl wE BVIHAE 558 9
2013). °li= t719E0] ESG el A FuatEdt 7 dto T2719 Ak 9 ARE Aol BREgled §
A7 9] 28 T2 ThsshARL S4719S 2R A% 271900l vig ESGE =lel wisl Al =oHa vt
AYsiAY e A8 Asnn 2493k ESsG 3 (A3 2021). =5 2021 82 W AFAA 23] <ol A
ol AeshhyFd-AFAd, 2021). W7Isie 2719 3L HEAER 7] ANekE AXetL glow AR
Sl 71949 AbelA Adat A BAE el vAl= ESG 4% 7hol=ehdl vhd gl 3] SAste} T4
YFE ATl A4 g1t sdidst ESG % 733l 55 ZHSIHARE 474, 2021)
1Mo AhAe] A B oFt ool E sk

Al EA7F ASaL, R ARRlA A} el 2.4. AN ZsinEs A FSEM
g o JauAE QS-S BHITK RS 4FS, 2016).

T271%09 BSG ¥ ol i ZIAF 4% Aot Y 2T BSG ATEY odubdel Eare gsGel 719 Auel
0= A% W, T ARAYS TR AN poeg 9FHe Aol 9lrhDaugaard, 2020). ESGE FA
ESG Aol i e 202198 FASH wAo] SIS 2 age J)E ATES d=| QAT g x4
H, 374 FofllMe WEA, &4 FH, AAYOE HEE) 2 7199 ESG H7V5HS dgdte] AFEAS Aysnt
TAERAL, AR EofellM= ARRlA HA, dAke] AEOl U qaxqu ag Eere wloralz] os dlolEwe] s A1)
som, AprEAdE FEBY0l TRE ol R THAN ape) FesERS AXSRE ATES vER A,
THAER, 2021). AR AR SAMAZIA S psgo) wat Bala e 3EoR ESGS wEd urh W
2 ESG WAASE ATF =R AMTE SFE o mejo ZAZ M Ao] oel el AT RS
ZIsel vzl 7191 s A dalor), S VIS 2ogm o2 nekeb) 8 AN BH A7(Systematic
71999] mle) BT LA, BIA AR 1Y Leratwe Review) WPHES] #@Ao]  A4]¥ 91 CHDaugaard,
Aol ese BAR] dFE vIATE THS SRR ) AAH FAnEe GHF A AHED Fod F
(RET 9, 2017). T2719el® V19l AR AUET oo pze w AleEs W Ry &5 ATEAR Al
7Rz IS B e A9l e e T g% FAES Ausu )EY 4T FFES sjels

ofj
“N I

= =
o]g],o:] 1;1] /R]-\;Hx%oi x%O H]&J,} L__gi og 1;1.9‘_ ESG 'ﬁ
a3 FAF 5 ) GRStk AF, 2020
=
o

il

tal B 4= Qlth Massaro et al,(2016)2] AAA Ao
=y SeAR wad drAss A ¥ FF
oJA19(2021) ESG W7k W/HEE st duAE 98t E(gap)S Fopd 5 ki 2L w3 o

=
susilels ofy W BFEAAL Bedd PR me

e =g Fske Bl glolA FF AREE e
i A= Jbssl g ARoE oEsle] AxE AE 0% A BN, dTEREOR BREx o= gr so
she Bo7h Wonw ol AH FHoR T4l Wit gloJefm|o] 2ol A 2]5}kal, “The Web of Science”* ¥ A-t]
B Wolbiay7h EAR 5 Sl AHoupuAERIHE oy quse wgow 73%1]?1‘, A, A 5 A s
—Erd(lnput)Z]LEj ‘%‘E %}%ﬁl{— 7:51'74]_11:_ %ZH‘@ELTL ‘é‘wL?iE} l:é_% Z];gél”t— 7/4\_% ]ﬂ?iEI(Linnenluecke et al, 2013;
F W2 7] < BESG B7tell Fekg Futel Gl 71y Linnenluecke, 2017).
ERCS ZVMH Af7Fe st mAE NEET] IR ESG e Daugaard(2020)& AAH FALZES Ea @719 =9) /)
T AL AR AR 47109 ESGel Bad Ve ge =Zzle] Aglste] BESG ATFASS AHMT)
S ANSAY A LT AAE e As ERlst Massaro et al(2016)2] A4 F& WS A 4310] HistCite
L t715le] BSG A snm FHIE 3 W Wl 2L ojgs) g dddel W@ AZE EdS wHESIHGarfield
I AA 2HoR T QAR W divker gt Qe 2004; 2009). 18] AellA AREE AAA FAuE WHE
FA719L ESGYll wigt Fnl= A HA| Fgk AdejolthA AR mE Qg A2 W sl Ax) AE 2AZ ZAN
%3], 2020). EbA 7€ ABATES vF 2R ESGel uist Qdon 7k MEE QTS AgZ WAy o]o] W= =
ARz di71gde] AR mEel t7Ida F47190] s 2 FAES Fohh Ao] vjE ATE 9 P(eapy S 3
skl 238 = Qli= ESG 5 TR 1ol T8lF ook shH olUl= Aolgtx _T. E}Oﬂq Daugaard(ZOZO)-fi— SHATE B
- w A, - R T F&5 39k 191 ‘I‘%]'—O—Ef st ATFE g o
st 7S] o] FUstaE glou ATl HolEE
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BRI - BIEE - AL

ESGell digt 7ide] BHEsHAl AAIEHA ¢oH ESG &5

HAT ATolA E%E sk 4= vha stk 7 Hg
A7 FAkE BARE] QE AMgete golE 3 didlel
A &7Vedb, a7, TElal olm %«1 foIEE Ak

7ol A Folth, EsGe B AUFA] F KA ol
ehe Bol= A18)4 MY FA(sR)ZH: g0l vAE & 9
&% sersgeh ESGY AR Y § 291 Tiekeel AT

oA FHLEHAl T olER Abgo] thFsH HER o]
T A&TFsebolgle o2 tAHAY AR Aol
of gle AFAlel BHA A AFAHRI) ek G0l AHEE
3L &oleh wEkA Daugaard(2020)2] ATelME AAA
2 s 283 ESGe #HE MY £5S Eoln

AlEE AJsta A SlE ESG -T‘Xﬂ
Stk olm, ESG Q9IS E, S, G 44 #
FAlo A3 2] (screening) R o] A&
7, /‘}fﬂ AuT2E FHsIE E}UE ol

Q-

ol
-
(o3

i

J e Jlm fﬂ-ﬂoro

o
X

e

E:ﬂ—}g_a J—_y_
< w2 ulg} %%5}9,15}. 7&’-‘1.* @er ‘Social respon51ble
investing’ Z} °responsible investing’] A|Y B FZ AEHS)
I FE ARE Addsta F o111 B A5ES F43)
ek #E HAHNA ESG olerE thEAL QIAIRE FAb #

= SHS 545 R A g FAES Agsta
ATAES] AR W 2 AA = 416709 BH A7 A
=Sk

<i 1> ESG ¢i7<t JHHoict 28 %~(Daugaard, 2020)
Concept Number of articles
Social responsible investing 536
Responsible investing 236
Environmental social and governance investing 74
Ethical investing 64
Engagement 38
Environmental investing 15
Sustainable investing 10

EHEE AR uet # R 9 A

No. of published articles
BoR NN
w oo o 9 @
s & & & &8 &5
q
-
-
fo
o
s
—_—
e
2007 —
)
2011 |———

1972
1983
1985

9
1991
1993 =
2003  j—
2005 —
2009
2015
2017

s g oz 71 wol 918d
A= l‘%.‘ﬂ—r%.ﬂ citation map<
ESG 72 Z&elA
%13}0% 01%91 TE TAIE dotl=
<l %oﬁ ESG FAe] vpeFeh
EZ}J 71, olefgt

, ESG FA =5
59 94771 5

M o_>L
)

3. The Motivations
for ESG Investing

<1l 2> Citation map(Daugaard, 2020)

wheb] AAA EHa HATFA S AHEShe F
el del5e] T8 ARES Adsty AY B 1A 2
e AES 7I95E A4t g 4 lth(Daugaard,
2020). 3k o] oA AFAEY] HE B FoE Fot
HFAle] BFo] dasiths AT gRIg & gtk

Bl

Janah & Sassi(2021)2] ESG 7 A &3y} vjg A4 w
s AvEE AFelMe AR AEES AAA £
AR deAS T8It 183 ESG =

at7] flEiAE ESG ¥ g9 £ Ao
gallof shthar ik o] AFIAE AFAMATE 4
(Bibliometric Analysis)} A A4 3§ 112 (Systematic Literature
Review) 9] {1712 A7} Sla& Awstal o] F 74 W
& A #g3lo] ESG AT Td FFS %@;3}“5 =
P2 Fele] Aol Thsstrkal skgith A%

T Ads gl 7dge PR ESGEl CFP
gt sHEA #AE Rkdska 7R B2 71AE 2020
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2014 2015 2016 2017 2018 2019 2020 29 May
20211

=@ (mulated number of published articles in the collection

Source: Computed by the authors from HistCite

o] ESGe} CFP 7S CiRs &EE
JlAtel £ %

<J8! 3> ez

T3 Janah & Sassi(2021) Al7h 7HE, %—E It &
= 71 Aol A A ARE FEUZEIL 20001 F-H 2021
597wz, A, U gl FhEH gl
AR 714l tigt A Adg Fol A9 e =3ith
T3 e ESGSF CFP #AIE A7k =]
Q38 st AT H7bel #s ARE AEEeith AR
FAG HEE BE 8% 7Ak=o] AAEHUEA] gRla]
$3 HitsCite 2ZE 9] 12.03.172 AFE-3}0] cited reference
search® F-Y 31Tt
Li et al(2021)& ESGY AT FAo] olahd 719=
Aof Citespace 2EZEY S AR5t ESG AT-9] Wtz 71
& Arake HojFet) ESGel Tat 04? T TAE AR
7] 13 burst termsE L3I F 19719 burst term®] =
=43 7195 AE SHA 04?«1 232 AT,
A e, sAL AR A, ZEda, 71, g 7,
AR, #H, Aotk olF 3 Y= WETt FeTE
B 4 glom (AH 7|7k 54 &
AT WIS gAY Qtk A7 AHHOCE ESG AT
&

= =
N9de 24 £F L AEA A

Keywords Strength Begin End Duration
company 436 2004 2009

framework 431 2005 2014

3.98 2006 2010

337 2006 2009

314 2006 2012

299 2008 2011

3.66 2010 2013

317 2012 2013

3.07 2012 2013

297 2012 2013

3.28 2013 2014

163 2015 2018

432 2015 2018

3 2015 2016

475 2016 2017

o | oo | o | e [ e [ | 0| w0 || o [ | i [0 | 0

3.67 2017 2020

32 2018 2020

318 2018 2020 2

director 291 2018 2020 2
Source: own elaboration base on CiteSpace. Note: In the last column, the bold part means the duration.

<2 4> burst temrs2| EH M

HAZRAAT 178 M2 (3A792)

TAHOE FF 3l BSGS| A
R A R, 219 T,

A, Ao SRl AL W1 el WEX AL
o) 9] 10709] 9= 719 AEA 292343, A
(1403)), AL7FeA(1258]), AG(1133]), A3 (83
3)), 7199°803)), ‘D 803)), ‘At A(803]), AulF
Z(743)), A=P743)S AAET kA VE dTES
E3 sl Holo] A Ez‘sk_q vjelrsl uf /\],&3],5_ ;zﬂyq]a%' =

Az W Ee] elgAdS g1 4= 9y, AARE ESG o
T TS A3 sje=TEEodA AAE ESG AT &S
7195 ANE S FF AT Fd BFe E5E =
AT S & S Qi

of Pty

2019 ©]§- ESG wAloll W A&rksdt At 5327 A
A FR7F =i glow, A Al FARAE0] BSG Al &7
Mol Fap ABEE F7F gdakal At Mascotto, 2020).

olF whgo= Akl Bl ARAPGE ozl 20194
O ESG SHE ATEL AFAClIL ikl Rokw
A77F FEkih Wb ESGell #Eh whdo]
woll = 28kl BSG ATFAE fAFE 3 FTA
Mo A7 TFE Bt AT AT VIS
PEE ESG AT 5T %*%M A7 ZE= delehe
< ESGSF #ed AR dde wigste] I ATEAl
TASSEL AT WFE xﬂf\lé}% H oA E &
2o 2 ATl s AR S ESG AT FFE el

=) K 1o rfr

ﬂl

30
T

ol
2
o

o > [ om ¥ Mo QM

O:

A=

e

RELE I
A At she=ts F UdoR sto] ‘BESG'E A7
Cg 2383 FduEs 58 AAY TduEs 53 84l
FA] B4 gAEvtoldS B3 7| WSR-S skl
2} sk

HAH™ 2slnzH(Systematic Literature
review)S S8t S FEH0] 2AM

AAAQ 4 FE(Systematic Literature Review)= 574
Al i3t 7|E T2 TAHS /\ﬁé}.ﬂ I A A
] o]thXiao et al., 2019).

S8l e Z
ok, AAAN THIES %Y‘ﬂ—% AMsta A7 tide] He
Td AYE o F Adst THES FESH w47 ARGt
S olFoUs diolth £ A B AgtelA A
e AN EE DEate] ANE F¥ske HYolthAE
A, 2018). TAFLE Fd AT FF A= AFEA
of 88 TdEel st AR wiA 7EES FRsk] 4
ek AT FEIT Ot GARD EA A gl
A ARE £ 5555 vgoR ATl g yg
S BAst ARgs Aol WA & dthd
197



o4, 2021). ¥ AelM= 71E ATl AAIF A
z

4 BHNE ATES WO

2 4
ESG FUATES QMR EFae] Pastilrh ATEA
o: [e]

= AR 7] S8 A
Toit) gelE ESG = SEEEES SRSt £ A
A3 & FHoNME 201295E 2021 2yE =y 8t

)
e
o
L)
il
_OL
£l
)
SN
=2
2
]

¥ A7 S ESG AT T A S8 gkt
old 7ME & 7I9E NEEAE itk Y3
ZH2019y2 EAErloldS 8ot wHPstd HArERT
B i 948 dEls F22 F e 2Wasith dE
022 Y 9AES wEo R 3 AT A2 Al
o FA3 Yol 9AES ¢ dMF Ae Fdste
AHOR o]F 2

oAFAINE, ofwf AR EAARE] Fao] AY=E
)

T Atk sink ARt dare]Fo] dadte] wkel o7kl

9e F8E A7) BU o] FolAE FAS HEelg

o Fr r2

jud

Frow QA e BAs A drh

3.3. ddFcie =2 Y

B Ao = 1097k =] ESG 15232 alaF=A] o] 9}
T AES &4k ue) v HAES A7 st
Aol = o] esith uwlebr] HAERfelY 7Y

=
=4l ESG 97 TS REEAE Fotk] I BAANE

B A= 201295 E 20219704 1007 ElE ESGol| ©
3 T FEERES ugo®R HERMI 7|9t =S
stglon, B AfLEAYg g3t e =S A &
Auzs T3l AAsoit A= AFHIA G 3] =
S AL gdEEtES AT =REog AT AT

Aol A =E AN <X oA B 4 g)Ro] SeAn
ATFAHIA RISS, =3 T=XMH, TEed AL HAYAPIE

KIss, 2 8 A4 73 Age) ol
o}7hdn|, =8 &A1 E3A 0| A DBPIA,
ARg 52 AolEdA AT,

198

<E 2> AN =2 ZMAblE

(=Rl

Ao|EH A|E o
SI=XHOITIAH|A RISS hitp://www.riss.kr
=3 TAE https;//www.nanet.go.kr/main.do
https://www.kstudy.com/brand/kiss.a

ka2 ME ZAAAO|E KISS

e = sp?mainNum=28subNum=4
22 sie ZM 13 Az} hrtps://smolar.goj(%le.oo.kr/schhp?hl
Lol &= Hjo|e ofFHH|o| https://academic.naver.comy

=2 SIEX{HESIAMH|A DBPIA https://www.dbpia.co.kr/

rio

GIMIcHEl D SR

https://library.yonsei.ac.kr/

3.4. Atz ¥

ATl Ahs AL 20127 E 20214704 kR
Y &S Yo R ESGE HQl fHAlojz H7gste]
Aatleh. AlAl AASE Aksle] A& Thsd S SlsiA
ESG €% <] dHo] Faan, olefgh ESG U 2004
27 o] % 171d Fek ApEgiom MA Zhe ESG el
upg} 37, AbE] 2 AMEAS FF S AEE|A F318
T UKL et al, 2021). ZEE B oM ESG AT
s AR Slste]l A77F AlFE 2004 0159 A
< auEste], A2 10d @92 A7 TFE Avna @

of rlr >

o o k

4o

3.41 AFLCHY MH J|E2 AF

= ATelMe AAE EFEude PHES 28dte] A
Ardpdor &89 A TS ARSI AAA &
FaEs 54 FAd g 71E 289 S5 FAsta 1

SHAE AEshr] Qe de AREEE

(Xiao et al., 2019). Daugaard(2020)> <17 EEES AAZH o
2 B3] Ysle] ‘Web of Science’ H|o|EJH|o| A5 FZ38}
R A= EEAR AL HE aEste] ARE|#E} <l
& deie] Ygdd SaAE om dieies wHst
At wiEbA AAE THEIES vgo® ESGY Ady #
de FAEY ATES et AAE FIHES] s
E 4dx AF=EES FEIHL AR Ao desit

(Janah & Sassi, 2021).

Of
)
I~

a
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| EsG7I9E £ |

5| goidioln 24t
4456 | oy 2= ‘
1528 | P E0F IIF g |
| Sxizte =2 x4 |

152 GHALOH &
M

<08 5> AFcHye| =

N
il
0

+7e| 5E

Ao

AAA ER1HE 98l Janah & Sassi(2021)04] A|A]TE =

2 549 s9E B850 JAZ ESG AAVNES B8
sol =8 ZAAlEAN H4 BES AT T A
2 7 Aol EolA] HolEolxg 2Aelr] Yla) S

22 RISS, =3 EAH, Sami AR HAAolE
KISS, 72 8h& A 72 A7) yoln &< yold o7}
Sr BT Au| 2 DBPIA, SAtgty St B
A& Fgagitt 1 A3 ESG B dEAEE F 5335709
ok Al HAE 2 AT Sheed AAAR Ve 485t
2012956 20210 TAE Sl AN E Fhetesla,
I A% T 4456709 EAtETt QIGith Wl WA AT
oF9] 71Eo 7 g3l ¥4 ESG HA7IYER o] g
o] B AoA OFE ESG 409 thE dew g
ATES Alstaat st ol wEh AA, A, Abs]zst
ok g aElE ez HAE JUdTES FEIG
ot MAR 8 VEES UES AT 5 A See
TEs FEOL T 152719 Semio] & A7) A
doz AAREL dFde s AAshe Ve A+ 2
A 7E Q8 SATEA o] sreAe] AAE ShE
Fo7 MA3 o\q ko =B ul AR AN 5 2AlEE &
£317] vE =55 3670 AQEth Daugaard(2020) 2]
2y 0&?011 @E“ﬂ OHL S AR Jsl

oA Attt A 71ES REske]
AT es 84 =S A4St & AT AAE
8 1F A5 3 s dAE 7&24, % 5335711¢] ESG
oE =53 =A o AAE SAEE,

s27e) A =R
APz *dxéé}%iﬂk o, ATTIe e
hustn $F ATFAZ B8 5 Y BUFANES

Fe 23] 9130 LESy ANMEAS, 0F e

AgIah SAA AAE ATEE vigow doleol

HAZRAAT 178 M2 (3A792)

= %3590 Daugaard, 2020). 3 ESGE AA7Y =7} 7}
A F Qe S Bestua B Agelx 283 ESG
el

ofd TR JHo R AMEH A5S As] S gt

SASE=TA 7 BAE, B, AF
2 AFeA &8sk ESG
M-S AHES =25 7IEF FHelarg] oA A soltt.

o® AE S F 1299 AvEe B 28
of $A4 A=z ged FPFANY =% AFe NES
gaErold WES %ﬁé}aivk oj, MiEEM o

g8 HolEHo]| AT 2]

o] 2l A& AlFo] HA A= %T: ﬂlﬂ a3t

<3 3>o] AT AR R d3te] s AR, 2012
28, 2013 3%, 2014 29, 20159 2%, 20161 5,
2017»4 123, 2018\ 109, 2019 159, 2020 339, 2021

3, Webd] F 1299 ATFES NERAe] B,
<E 3> AT A2 S
Hd= AesEi=R L AesrE=F
20124 2" 20174 12
20134 3 20184 10H
20144 2" 20194 15M
20154 2" 202014 33H
20164 5 202114 67
3.5. A2 2wl
Bt 248 AnE MEoR ESG AT S e
BT AIFA A3 A9E URLAE gt

<i 4> ATEA tid HlolH

A= | chak 71z 2011. 1. 1.~ 2021. 12. 13.

ST HoITIME|A RISS, =3|SAE
SEE=R MR ZMALIE KISS, 72 &

=2 M M 1 AZiE) Ho]H SkEEE 1[0
oo, =2 SIEH=LEEMH|A DBPIA,
oiMcHeln skeXERl S ClEfLl RIAPIE

ZMzIel ESG

=l sExlof ArjE skE=R

Ul ESG A7 TFE velsh) %H 6"*1Zx11019} S
A& EolEHo| AS o RERAS 11, B T e
SATNINA RE oot whebA 2012Lq E1 2021Lﬂ Ato]
=4 ESG &= 15299 dAFA e} AT AFA T

O

199



A 15T W AN EA N AR
7P ol U wolRE MY g-ste] A4l 107]e] 3
Aol E FEagint 7195 UEA B4 el ofshd
7I9EE AT 1 719 AARRIE “Ala}ﬂl e &
AVEZE 528 wol FollM uF Akl Ads vehde
dofut on] gl w7t B4 Fehs woled xﬂﬂ%HOI: &

EEELIE LA EE R !
A wolse daHow s o £92 b7 %*46}

gk olel met BE GRS FF M dolt BF, A
G, B, ol U, R, EA el Bk

V. o122 1}
4.1. 2L ESG o7 =3t

2 A7 A 10d B9t Sl Al ESG AT7F dnt
L} o] FAFEAE 48] ESG oldrel wig s @4l
S dotRuzr stk £ AFelME AlgAMAEE A
(Bibliomem'c Analysis)= £3] ESGE ATFFAZ g SAskE

9] 72 43(Cumulated number)E 32} T
% HEE AR A3, 201230l 298] 2X9d ESG &
d AT 20170l 12807 107 o)A =Fo] B4
7] AlZato] 202003 20210 AWT R 2H) o] A
713 333, 6789 =Fo] SAEIL 1 @4 20129 5-¢
9] ESG T I SAl=E v 2021de FF S 15280

ol]=5itt 2012 23, 2013\ 33, 2014 2%, 20151 2%,
20161 5%, 2017 129, 2018'd 103, 2019 159, 2020
339, 283 20219 129704 AAE = 67HE FHOE

8 58 2SI

J2
>
rir
Mo
4r
ik

P

ESG S A

152

100 85

52
36

20128 20139 20149 20159 20164 2017 20183 20199 20209 20219

<12l 6> ESG SM&s == T8 &+ J=

o

B A A= ESGeE #HE <
wolEa glom #Ae corE
AAFelETE AR FQ OZH??}%

52 9] =1 oA 2020 85H O E FTlElTr) 2021 152
HWOR 7oA F7F & HolFal §lof, % ESGe} #
B AFEe] AgGsIA SAlelA Aol glom orT =
T

T7HE AYS AAkElET:

AT Eo] AL oA

L 2 9L

oA 2019

I LIS
r
olN F‘E r‘{l-; g
r
2or

rlr

>~
nn

4.2 Y ESG 7 |AFH|0]

15282] Z}7}9] S FAol S nhgo® ESG A7 AR
SFA Yt At 10d7r FEE AAFANEE A&l
A HEs A7 FFE TAHoR defstuat
B el HAETlold g B3 MERAL @ A3,
ESG A7E9 1063t 3dFAle] 49 107 dolg FEd
A= < 63 2

<i 6> ESG &plFH0o] &< 107 Tto] BN

<¥ 5> ESG SExfsls =2 5 £ EM &9l | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
9 PR = 9 = 25 x 1 711 | ESG | ESG | ESG | AKl | A} | ESG | AKl | ESG | ESG
= em | oy | PE =B =B
2 | Mok | A | vl | sl | A | ESG | VI | A | I | I
201244 2m 2 2017 128 26 =3
3 | Sy || Al | Alel | ESG | Zled | At | let | At | 2
20134 3u 5 2018 10 36 29
x X|ulf x|~ | zdo1 | 7101 | zHol Xl ZHol | A
20144 Pl 7 20194 15T 51 4| MR o | A | 2| I | MR o | BSG | M Al
20154 2H 9 20204 33H 85 5 | m= | ®M2l | mol | 7o) | R2] | AB| | 28 | CSR | FAH :E
=3
20164 58 14 20214 67 152 - S Xl
6 |esa || wi |2 | & |2 || 29 | o | DY
X|aH . - <
_ B 7 | SR | ™% | CSR AL | SRl | MRl | FA | AHA | A
sHARE 71 AgATEel ek djdTEe 54 AT = TS
= = = 5= = x| | £X AE | ®F = _ | A
FAEE AAE s FA BFES LRI ) B | K| T | OSV | R | MT | OSR| B | ax | g |
AAA ERuREe] AFHYUE v == ESG A0l 9 | A&l | CsR S:bsi};'y“ £ B 7R | 71 | 21 | FY ks
md Z7bska 93l A1A B o] HFElo] 9L n B x= x= xlH
T S7kshar Slar s el A | alsele 2el 10 | &2/ [SMEs| Stock | CSR 7:; Az} 7:; SRi ;L(H Ein
1L ESG AT EFel #eh 2AbE v FEeh oleh # = = =
W ESG s AIStE v 74 7Y a¥EE vk 2tk

ATz A9 10719 dFAAE FEd A Bz F
< 10d3E TdlellA F 28k tEolzl BSG Ao Al
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Alss FEAoE ANE 5 Adnh A7Aze] waw
Ul ESG o] Aol ‘ESG, At

i)
rd
=
L
offt

(Nt l"—EZ 4
H

o A d, A, Ao WA
7199E2 BSG 9] Ml AR SUkekAL Slvks e &
Slth = WAZ ESG ATE AT of ks ToT
MEES 71999 AFlA AQU(CSR), A&7 71971
B & F Ak A AAE OE AR ATl Bls 2021
dAed A wa olpe] didk el SUkskdTh
ESGS] F& TH8A T shu’l edel Hidk ol $7b
BRoThE A2 20129 E 20201 Atelefl= ST Ao 2 <3
FolAA gkt e wa & = 9
ok A, 2012335 20209704 8] AFE ESG AT
SHFAClR T4 B doja HTo] w3t olE Fal
ESG 7 ZhEluelh dnbdes s, A, FAb foket
G EE derd 4 U3tk 53] 2012615 2016+
Atele] ESG e T2 AR AR 3 S tokelA
ol ook Aol FreFlth 201743 2019 %
FATE AFAIR AH s HelA s okl
g W Al EAE T & 5 Tk
o RA|, ESGY P9l F Atglsh BdE ol 7
go] oo glom 2013 E 2021d7H4 2] A
Fastd Aulrzel diE Aol FF sIths A
3 4 sl

-

B HFATAA Ao ugkol el % ESG FAG
W AT BT Avny] 5ol BHFANEY s
B3 A7E0] YUk J1Eel AN B APATS}
Q7o) ATARE A ESG ATES) AAFANES

oINS W vk 2 FEA0] A

it

oo X e ooy e
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Exploring Domestic ESG Research Trends:
Focusing on Domestic Research on ESG from 2012 to 2021
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Abstract

As the value of highly sustainable companies increases, ESG(Environmental, Social, and Governance) has emerged as the biggest topic
of discussion for companies around the world. In addition, as domestically, more research is being done on ESG in line with global
trends, it is necessary to examine ESG research trends. Accordingly, ESG academic papers that have been published for the past 10
years were collected for each year, and frequency analysis was conducted using text mining techniques regarding key themes and thesis
titles.

This paper analyzed the number of selected publications by year and the cumulated number of studies through bibliometric analysis.
The findings suggested that the number of ESG papers is increasing each year and that academic interest in ESG-related issues continues
to abound. Next, according to the results of frequency analysis of the keywords and titles of the research papers, the words- “ESG”,
“company”, “society”, “responsibility”, “management”, “investment”, and “sustainability”- were extracted. This analysis identified the
research fields and keywords that have been relevant to ESG in the past 10 years. As a result of comparing the major ESG issues
presented in recent overseas studies and the common factors of the ESG key keywords presented in this study, it was confirmed that the
environment is the focus of recent studies compared to previous studies. Third, it was found that the data used by domestic ESG studies
mainly include the KEJI index, the KRX index, and the KCGS ESG evaluation index. After identifying the main research subjects of
ESG papers, research found that 8 out of 152 domestic ESG studies were focused on SMEs.

Through this study, it was possible to confirm the ESG research trend and increase in research, and future researchers divided the
research topics and research keywords and presented basic data for selecting more diverse research topics. Based on both, the arguments
of previous ESG studies conducted on SMEs and the results of this study, there is a lack of studies on guidelines for ESG practice and
their application to SMEs, and more ESG research regarding SMEs will need to be conducted in the future.
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