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CSR, ESG, 7I¥Al2! 7HiE0f| cit HE2Y

FeiArElol A 7199 et ML wle- Atk o|7]2] X3t 7V SollA 7199 A=4 Esol o
gt a7t ZIth7E B AR AL Q7] wiZoltt (Hi9, 2021). AFSlFH g e 2A 7149 At 4TS =
&tz 719AIR1E] 7iigo] A9t 719 EElE AtolollA] B Fa3l A 4 Hioll gl= olf-017|% st
Z1QAIT] tish theFst AolEo] Qth (of: Carroll, 1998; Maignan, Ferrell, & Hult, 1999;
Marsden & Andriof, 1998; Valor 2005).. Z}7}9] A ol= n|H3t x}o]7} Q17]= SHATE gwhE o
2 Ak3]2 M) (Social Responsibility), ‘&3 (Contribution)’, ‘A147}5A (Sustainability), ‘T
(Relationship)’ 52 22 &Ju|E 2kl it aid THol52 TR 4201 53R 7idEol

o It By thefRt ojsEAAtE ol thet 7| A9ARIS] Gt ARl 7|44 thet et A

w3 79T B Thdst 9 AFEo] ZAIsth (o], 2019; Okoye, 2009). 714

¢ (Corporate Social Responsibility: CSR), 7]92] A&]4 tf-g (Corporate Social
Responsiveness), A|47+s7d9 (Sustainable Management), ESG (Environmental-Social-Governan
ce), 3% (Creating Shared Value), A+8]4 7}2] (Social Value) 5-©] 1A o[t} 7]& A5to] u}
=1 71AARL 7120 AEA S Hol A 554 FZHA o] wiZel (FHLF, 2019; Waddock,

Foti Bolo] o 2 4 gt (719

el

2008) ESG, 814 744, A47b5749 5S4 NEES
AR 2, 2021).

71QAEIe] FeAolE Beka AEA AT ofe 2 PSR Qs SHEAel oA 7]
QAlIe) W A BYT RISl Tt A ofF BEsi), ol ZgAIolebs Tojs] AHe
o] St obdl 719) ARASRIE ARk AT s Tt (Valor, 2015). A|27HA9] #
A BAES AvEY ZQANE AFete el fojSo] EXlEe] ASHI Jee & 4 Ut
(Okoye, 2009). T3 3% £ol5S AHE3HE 38 WeTt 7|9ES oA Zzte] A7 Hopol shpol
whe} th2 A gelEa glek ol ZlQAule] de] S E ol Asl e} 78] wisto] whet
ofe] Hote| sHAH5o] Traket WhAlol wet o) % A RS B ohjel, I F2Ao] Aol et AT
7 4oy Wkt A7Ake] SAo] Tl A3l B o] Ffele] MEe| uet 4] ThE folE AHER
o 24 olg] 4} 7ig 7ol AL BESF] WEoIT meb ZIQANS T EL TR S wa
A7V7) S 71E0] 71gAY AT B ro 24 1 AR AT sleket e
sholgt Wast Q). olE HRe 2 Aol e stad 7 AW S ERshs s A

of 2RI 7190] A4 FHse AR 2SI AT 5 Y= A GA ANE 5 U Aol

i

ot
i
o
=
o,
M
%
n°"

T3 AEol thet HERZ A S AAlsl] 918 3ehA EAH F syl BlAEntold (Text Mining)
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13 7YAID HRTEH Q42 BET_ B

e B8N ZIQATE MEAN 27 7189l CSR, ESGE Alvl Bitt. CSR, ESG, 121 719
ARl AT BRES] 72 NS0 AN ERSS 259 otk 35T A9Se ENEL B4 A
74 7 Zholl ofd holalat FE) YA AVAolI FHHOE BrAYLk ol B3l A4 Y
S} ApEskelt QA ATE o] b B Aw BoH AR wEE J1eAE B

F59) 4] ohet 7|gAIRlo] that Bk Quizlo] s EAR A EHS Felskaat sk

HIAEOOIY IS Sl '6'I' 2M

T —

3 A 71E BRI SASE QAT §4 AdEe] AR Fo)Hol ) Hee

A ot
FEo| ol A7t BF Yk B AL olo] 2HE B GAENOY A F o ME 24

o
=
8
r
—
2
[
(@)
=)
@]
=
H
n
rf#
m;‘

g (Correlated Topic Modehng CTM)< E3l| CSR, ESG, 7|gAl
¥ B s 7P Ms SAsHE 7190t B8 o] AAlEle] gl ENES Wl WoA

& Lafferty, 2007; Hornik & Griin, 2011). 7]&2] E&Z2A} W] (Literature Review)2] WEHEA L
AL FAIQ] AAre] AR wto] ZHYH 8134 (top-down)2] $HYE A7t H 7He/do] 9
CHGuerreiro & Trigueiros, 2016). ¥ AFALS] TS vljA|SH & 7]& (zero-based)o| A AlZ s}
A} AHEGREY 7S 79ANE
AN B =20 ATAQ HAE HRE A FTFO 2N 7]|E AFS0A AAE CSR,

shzt} w3t o2 B3 2t AT 2

S
i
i
i

't— }E}%O]: Al (bottom_up) H]‘}\]A Eﬂ/\EU]-O]‘B] -é— 9‘

AT Aabe ohs o2 JEATE WA sk A QI7IQ1 Web of Science (https://
www.webofknowledge.com)Z E3l 1990F5E] 2021 69714 &7He & 1,235709] CSR, ESG, 1
= #3Ah ©] F CSR ¥ =&
At £HE =EEY dlolg A

2 G A, 719E, 25 B ZEst] Mo dAE 2o SUT Fk 1 thg ol W

2l 7)GAY B SSCI (Social Science Citation Index) =25

74 70170, ESGE 2967, 7|QAE FA|Z o =52 2387)

n



CSR, ESG, 7I¥Al2! 7HiE0f| cit HE2Y

o FAEAREY FAS g 9IAE A2 S £ 4 7R 23" 9AE HoHE

Bag-of-Words 2&9] o] 152 = 2|3t} Bag-of-Words 2&-2

M FFo] glths A 73kl Qltt (Baeza-Yates & Ribeiro-Neto, 1999). & ©ol&E9] &A= 4

& AslA gal Tolge] & Hikow HFG 4 A= o Zlofrk =3 WA £ dFolM AR
= BE Tolg Foll 240 2a3t dolgw 28] 9f8l et 22 AdE R 33

t} (Andrews & Fox, 2007). THA]

FZ& ool FolM AA AR 5 22 ofZ& 7R TolE 2 she] To Stemmmg)i =<

Ik Ao 2 Ao EXME0M SFAR HiNlsH] 2R Tolgd &

o2 Wl tes dolglHt EA49 294 fAME &

(Robertson, 2004). oJ2fgt EAL wrefsi7] 98l 2t 4 2FN WASHE o] WIESE ooz 7}

%
O
9
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=
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u
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FAE AAlste @] Q-9 EA Q% (Term Frequency-Inverse Document Frequency: TF-IDF)
Z B3 AARAN FEHOZ QX tho]o] 2 w2 ZIAAJAT} (Salton & Buckley, 1988). ]2
5t IAE AL R B4 AZEY o)) tm #7|A] (Feinerer et al., 2020)2 E3f $3=]Ach

oA A & 71X CSR, ESG, 719AH] 1 ZAF0l tisiA 24 ©o] E (Document-
term Matrix)& THE &, 941 Al 714 Zidol] tish A59 8 35 ST Aol W& Tof U

o] 7F AATHAIE S8l EAFTE It R B4 2ZEQ ] topicmodels #H7]A] (Hornik & Griin,

ol

2012 o83 FUENRAYS F) 420) AT 74 ¥ BAS)A AN 72 EHES 229
O AREGRAS 483 ), £Y TG |42 HehA BA BAS) tfe #A BR A0 E =
2% 4 It EYRDS B 3, 5 50| o @] Foli Ao] that oS 7Hs S S0l Fi Aol
ANFHoIL} 2 Aol Al 7B AAEES] M HmE Golsbl 7] sl 2 g 8 Ede) 52
A A 0.2 SSIILE ol 2 AT FAM THL A tE BB slsl] 913) WA 22te) g
FASHE WE Golo} s Exlo] HigElo] gl RS BARTE o] W 4749 a7 FAME Eus
o] W} ATH FEAL FolH BAL G5 TAT YAV HY L ZAE SIARATAE X

-

CSR, ESG, 7|HARl A 25 ZH2ke] HIE ©ofof thet A+ 3= vt 2t ol [1F 1]9]
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A8 7|GAIY ARBEH 24£2 BT Hai

A= 2= (Word Cloud):= CSR, ESG, 7|9AR A5+ 250l 7P ®IHsH S8 ste 2ols
= omA|gE 3k Aotk Hlo[HE A4S 3 /= SEReEoN ¢ 2 A= o R S8ste

oS YERALh Al At FAIE HInFS o] 7HE woll H= ol ESG A7 w3 E0Me B4

2 8} glom], 1 WE Tolz} ZIYAR, CSRIF: Bets] tharhs AL BHold 4 itk CSRY} 719
ARl BRES A47H5A (Sustainability), SAF (Firm) 5¢] 224 wojSo] o] mxjgk 24

5] HH 32 ©olE8] Hikao] o7t it AE F0f 7IUA]
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211, CSR, ESG, 7|HA[2 17 Fx|HE HIS Ehof

CSR ESG 714AR
resourc . H
factor
engag t . |nvest SUStam
institutmeasur SUISTAIN d I orient communiti
behavior employe o ISClOSUr process environment
: industr OrgaNIZS rate ‘Seclor sharehold e i consumr%aiat
financj industr hain B Sretes return _sripolicl o~ perceptiovel commit PEITOMM
rer?_“ govern 8181 € graan nonfinanci  strategi individu reput companiﬁamework
e rkintegr o, : board industri, intemn
organ amewol 9" negatcountri . at inati strategright hahavior influenc
innov suppli i intern fund ”Skn:?:ou#;!svt\'!mtfaﬁfacmr csr Intemicaling industri report
firm board productievel ~ stratedi countri buS' gogre  actv : S organiz strategi
tbusi oot indic'™® firm 3 t
report environmen e emerg @ €conom indic & _countrl employe sector
compani Issuproc S asset gngag assess g i | environ
activglobal sl market rBl;lt ]C?’appmacnbaﬁkg e culiurpolit action
vglobal reyview ! tock. model stakeholdengag institut
disclosur communic capit _gloﬂja'l-' integrdecis qualiti intent gitizen product
perform Csr equiti ~ portiolio rt chang . global model
ownership re O ethic ma I’ket
stakehold

AT FANE BAS 7 FF Tolet XjolS Hrk A3 Ay $J3) 9] 207 WE BolE )
F0.2 WE Wl Tholo]13 (Venn Diagram)& obef (1% 2ok 2tk CSRel 94 BHSISHA A4
Y31 9 ololtt BU Al AT FA|S) FE WolgS Y 4 9, A4 (Industries)s} 2%
B golo] gl 7 AT FAPE MEY
> 9tk ol ol ZIgAR RS

2] (Ethics), Ax]/9H (Politics), 21 (Employee) 5°] =0l Eal CSRE H|ZU A (Business), &
L
1=

Ho

T,J
el

At (Supply Chain), 28]} (Consumer), 1831 ESGE= FA4F (Investment), 223 (Risk), A=

=

und), 131 AFSARQIEA} (Social Responsible Investment: SRI) 5-°] 133t Q2 7]9|=EYUS

S 4 Tk

il
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CSR, ESG, 7|¥Al2! 7HE0f Chgt HIE2M

3% 2. CSR, ESG, 7|HAT A7 x| HIE Thof H|w

71

ethics, golbal,
organization, politics,
employee, communities,
engage, public, citizen

sustainability, firm,
companies, market,
performance,
environment

stakeholder,
model

invest, risk, fund,
score, indicator, rate,

board, institute,
countries, intergrate,

business,
supplies, chain,
financial, green,
governance,

: disclosure,
review, consumer, strategies SRI, return,
activity nonfinancial
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o] o§7]o]] &3}, o]= ofz] Rofoj|A FHLEA AHRE AL 9l CSRY 7NES A8t} 8t 3o
23] A|7|Eo] ghthe AS HojZth o] Hro|= CSR¥} 7| AEAJhete] TA] (CSR-2: 1387} =&
(197%)), AU, ZA|, o|AFE]2] & & CSRS A2A o & Agslr] 95 of2)7kx] AR 27 (CSR-
3: 5571 =& (7.8%)), CSR} theFst ofsjiA AL, £5] Zolut Anlzte} 7ho] BA 9 YJ3F (CSR-
4: 1357 =8 (19.3%)), ApA|EtO. 2 CSR 2|ZE FA|7} 7|QAT}o]| nlx]&= 93k (CSR-5: 1517 =&
(21.5%)) 2 TeIsh A4 FA|= CSR ¥ A1 ES] £ B o= dhalr)

SO 2 ESG £35S oA 7] 2 Edolrt. FI2, ESG ¥ =R E2 < 0], 53
20184 o) 1 47} JhtE A Z7Fes 2AIS Ro|1 Ytk 9 AZ3F AXY ESG B =RE

O:
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13 7YAID HRTEH Q42 BET_ B

10_1
>
1o
)
—d
Zi
ox,
=
o
)
i)
=
2
=)
o
i
rlr
oY,
£

BITE R A A B0 2 A HAAEA
(SRDQ] F2 7]%0] H ESGRAE T =EES Hoh ¥ & YA (ESG-1: ESG ¥ & 2957}

w2 T 687l =& (23.1%)°] o47]ol|l &3, ol= T 719 e] AR} ko] ofuzt vIA|F-A]] ESG

(Governance) 53 Zro] 7199 A&7l GFS n|x= QS 1] BASt= ESG A
(i

o] B3l uHgala Q). o] HlolE ESG S} ALY Ay

npAEte 2 Z]QAR AES] 8 ELES AT EY, A, dAe] ZIAITe] thst Q14] 9 g
Lo g (ZIAAIR-1: Z1GAR B F 23870 F 4571 =2 (18.9%)°] o710l &3h), EA, 7IHAITIo|
o jX|= FF 1GAITI-2: 2371 =7 (9.7%) Y= AT o9 & 714

27} Qo o= Z|UAINA Z|PAT Ao 4

7b Ele 99 F24E UERiTaL & 4 Qlok AR EXS 2EE-2 WA Y] 71949 A
=29 7199 71gAT AT HAo) gigk We-S TRl

U= AR LA A BEg2 ZIAQAR Ate] £ F19E F sl dFHe] §A4 H 3
AL (Politics)oF ¥F0] Q= ATEZA ARH YEFHS F7ataLl BAlste FA 242 7P oigt &
T C19AIE-4: 697 =1 (29%))E°] ATt wEAgt EFE 719 A Pz 7Y
A1) 5 (7] GAIR-5: 307) =7 (12.6%) = H3iR

CSR, ESG, 7]9AIR At w& S0l tish mebRA] 2}l o] ¥ix BAY JieEgrdy] -t
235 Ash th5T At} WA ESGATFE] & E52 CSR B 7|HAIY A5 d 2ol8 2
Ak 71AARIT} CSR AFET 71gAR I+
(Responsibility) o]gh= & A ool ZHzke] AR Egs 7FA AL Qe A& a3k o]F A CSR

=
I} 71GA At BEE Tholle 3849 FEE QA9 CSR AE0] 7199 “d3} (Performance)
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CSR, ESG, 7I¥Al2! 7HiE0f| cit HE2Y

71 AolA] ShEo] Ul A gole] Helge) oAl Tkt 2tk wiAl CSRe] A Carroll
(1991, 1999)0] CSR®] Tetul= HRS E3] Hejat vhet 2o] 719 AAA (Economic), HA
(Legal), #2]4 (Ethical), Z12]31 X424 (Philanthropic) &JF-& F& o]oF7] sttt ESG= 7|Ho] ALE)
2 529} oJs| B#AIAES] A&7 slal e A7 BE 913 &%= A ESG (Environmental-Social-
Governance) ¥d &% & £35t+= A= 9Ju|sttt (Mohammad & Wasiuzzaman, 2021). 7| GA 912
71940 olsAAAE=FE FHE AIE (Economic), 4] (Legal), #7914 (Ethical), 12|31 Z-F-A)
Zol] 2 (Discretionary) Y-S A= A (Malgnan & Ferrell, 2001, p. 38)"& oJu]sitt B2 7} AL
U} gxjuict Yalis 7F g0]So] Aol 234 Zto)7t 9th AR|o] CSR] 7-< CSR A2jo) st - dt
Ao} cere AolEe) Aolda TEAE Amrs A75o] MRS Hrk (Gf: Carroll, 1999;
Dahlsrud, 2008). SHE of#13] SHE o} 1 elrle] Fgst A2te] 4ot A1 A =

o2 s} GolE-g EASIM Mg F97h Slek ST ABA BA el YAETOdS A

rlr

B3lA HEr BAES AAl & B3t Al 1A At A Ttolls AR BT Aol ARt A

aE} 3
2 89l 3 4 9tk =, CSRE 2QJ3} o) %0] AL & 7I%e] 52 F& she)|aL, ESG & 719
7% olajBAN) HTHE 93 7199 ESG B BEE F2 oujsin, /IARNS Ul et 3

7 A GRS A0 B PAsHE ARl 7)Y BE S F2 gujshs 22 W 4 Y9l

ol AT ATE MO E B ATHE IUAee] jde] ESGel CSRE ZHaHE AHgle] 7
Wog 1 Eake apustelt Hek A Bk o), ASNe] thaFe ool £ gk )
of shi= A 714 e Adolehs Z1e WalT 8 V1A A FAI9 Fedo] 7
2371, 3, 1A T olshEAIA F Ao] b Festrhe R A WAL, Folurt
71%00] B A3H 0 2 ABlAQ) GRS WS Aol vl AN 28 el Ag &
Sl9irt

237] Wl 7|9 CSR} Detok sh, 5 o A3 o)1 AwAolofof st 7|gIARIL
QoA 2225tz Askd Wt ek Teln 1Al G (Politics) Sl Aerolebs
Sojoli= 37, A4, B4, B2 Aol E3Elo] Q7] wol,

SR = Aol & 4 gl7] wiEol T2 7IHE0l 7I9AIRIe] E 4 QUA| Tmebaroiof St

‘
-

H kol

<
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=°] S8 = WF OIS A ST Bla, 29al Z4zke] Aejol SRR 5 o A<
&S daEntold ShH Hoh A4Ql A4 ARA AAEE =58 4 A& Aolnh 719AY
ALo] QoM o TS A7) WaEo] & CSR AFEAY 7|GAT ALe] FHolaM T FF
Ql Zdi7h B a8t CSR At £319] 1/33 =5 AA|ekal Qi CSRE Aol H =292 7Idsts &
o g st AFEAE, ZIGAIR AT G I HET ZedYaE &Y

g Aol of&d 7|PAIRIS] HEE BS AHuldtslal 7S} 5] 918 7|/dA

oA D ezt

Xl
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Bkl
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JIZAIT JiEek cCMs9l Sty

CSR, ESG, 7|HAR A7+ FAIE glAaEntold AQfo] F7psto] & AFd 2 7|PATE dYgolde
2 A5 Qe ZAF JFYA] ZPAR] A 7Ho]=91 CCMS (Corporate Citizenship Management
Standards)7} o] 7|9IEER FL4d0] Ho] JEAIE Tof ¥k BAS F&f AuEgIt: I Ei= of
? [2F 3] 2tk CCMSOA 71 ¥IHEH] 5783t= 719E5S AR, 7R, B, ‘2 AlF,
B, BE, A, AL T ot FRIE doldd TN, AT, A2 CCMSY] oflA ALFRIARA]
H AREH AL Q55 dEsto] A|LJR). of Hiell= A&, W3, WY, Bgold, T, &, “EA,

B, ‘ESG’ & F8 HIE Tojof] &3l Qi

50

21 3. A3 CCMS (Corporate Citizenship Management Standards) £t0{ B4 2AM 740}

y18 UE
Lo et ko1

, Ko 1
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CSR, ESG, 7I¥Al2! 7HiE0f| cit HE2Y

& W 71GAN AE0] RIE TolEd HlA & B W dolEo] FRES & & Atk dE Eo,
AFg] (Society, Communities), &% (Actions, Initiatives) 2 (Employees), ¥3} (Change), 7
(Environment) 5°| 38422 U= ] 719E Solth 28 7% AF= HE. s
g CCMS9| 2 7|9/ E52 CSRIt ESGE W& TolSHth= 7|9AR AFES 8 Tolst o

ke 2e F98 4 A

o} CCMS ATHE Hgo 2 T2 CSRi} ESGHL} o E@&o]x A2l 74d9l 7194
BO) AT FFS 2 W Yok F 5 ek et WER S F8) Tt /YA gL
7190l A ABIHO R o & GG fASKT YASIN RS B 2 HE ZRHo|T HIH A

dolth. wet oAl £ geirks ZdAe] 4e o), Ba] 79A1Y Ao g Aol Ex
A7t 5 THE 7100 71K BFE
A) 1wl vof 3 wieka y7tet) @
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245 (2020 1), 7|HABT ZA [RIA[BIAT A

« B (2021 2, ZATIZAL 7IIND BEHE TAHEA U H, JIPARITA

AL 7
o3
YUE (2019, 8) 7|GAIR AT, ZHO|E 2f0|oF FTIYS
+ O[xist (2019, 3). 7|HO[ AIRIO| S|t X&7tsd T2 9

« Alda, M. (2021). The environmental, social, and governance (ESG) dimension of firms in which social responsible investment (SRI) and conventional pension

2f Asian Steel Watch: 72
St F2ER o H| 23] 7|QA|TIOI HR 7| QIARIGITA SRR RE.

funds invest: The mainstream SRI and the ESG inclusion. Journal of Cleaner Production, 298, 126812

- Andrews, N. O, & Fox, E. A. (2007). Recent developments in document clustering, Department of Computer Science, Virginia Polytechnic Institute & State
University.

« Arora, B, & Ali Kazmi, S. B. (2012). Performing citizenship: An innovative model of financial services for rural poor in India. Business & Society, 51(3), 450-
477
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H 1. CSR, ESG, 7|YA|D A7 AetEu|m ) At
32 ED FQ ol £2| 2p E =2
sustain, supplies, chain, business, CSRQ| ®o| Carroll (2015). Corporate social responsibility:
CSR-1 review, framework, integration, _ -~ The centerpiece of competing and
3 : = A= 7HESt
global, field, environment:-- SANERRE A= complementary frameworks
performance, environment, financial, D
oh et al. (2010). Does the market respond to
CSR-2 igncijvlfsrtr:iaensci,trrgg kiect, it:;;:ﬂidon _Ev_f;lﬂ AT an endorsé—mezt of social responsibilir':y? The
innovatior;-" gic. ! = role of institutions, information, and legitimacy
report, green, disclosure, A
e e M@=ol CSRO) Frias-Aceituno et al. (2@13). The role of the
CSR | CSR-3 : 3 - board in the dissemination of integrated
voluntarily, sustain, qualities, M= . .
i corporate social reporting
accountability--
CSR, consumer, behavior, _ Faroog et al. (2017). The multiple pathways
CSR-4 organization, employees, customer,  CSRZF O[SHZFAXE Zk2| | through which internal and external corporate
ethics, companies, perceived, ZHA| ol of5k social responsibility influence organizational
mediates:- identification and multifoci outcomes
CSR, firm, activity, engage, politics, | gg A7} 7|4 T Chen et al. (2018). The effect of mandatory
CSR-5 countries, negative, rate, benefit, OlF|= ofst CSR disclosure on firm profitability and social
internal-- = g externalities: Evidence from China
’ : o Alda (2021). The ESG dimension of firms in
ESG-1 Icnr\iltzsr?%ﬂ:inedcliggh [Z:(;i:tif:;llareturn ALS| M HAEXHSRDS| | which SRl and conventional pension funds
conven:tional faétor--- ! ! L 7|02 M9| ESG !nvest_: The mainstream SRI and the ESG
! inclusion
disclosure, score, board, bank, ESG SR H|x{ 27 Erifode_t il (](2(]19). Uttt _gO\t/)e_:I(nancE asa
ESG-2 T G e HEZY Alo| Aotz | keydrivero corporate sustainability in France:
independent, diverse, direct - olAkalol ot The role of board members and investor
' ' |Atslel A relations
ESG report, risk, indicator, integrated, ESG ZA|Q} 7|2 ATt Burke et al. (2019). Auditor response to negative
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