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1. ME

20049 UN AH7FZgoldd ujopde] Fieato]
24 ¥ Ha1A "Who Cares Wins"ol 4 #& "ESG”
gh= gol7t AREH off ESGe dAl 7197499
AP R 2] A HAk Y AFHEU)S
AS54Q ESG s Adsta Jlow, dAle

ESG #9499 AxE Agste ot (Lim and
Jung, 2021). AlAl Hdle] ARFEGAR] EP=

(Blackrock)2] @8] 33 (Larry Fink) 332 714
oA HulE dd A3k (2007d)olM ESG AHS

oAl Fete] ESG A atell 715A17F =S
o} Sule]ell A= ESG 4ol digh B At A
g glon Jeong and Kim (20200& 7 4,

ASA ZAIE A 719e] A& Ajle] Fagh
olqretil 3}t ol#jgt ESG EES 3 7|9
A&7Fse FAs SsiMe Wslehe ol AE
il A= 7|3E 2FE e v, 5 54
oeFo] P4 olr} (Teece et al, 1997).
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2.1 ESGOj| Zkah M3i7
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71989 AEIAH Y E
Responsibility) .2 A5 ESG

P A

=
=
Q9158
=

Qo) A4 W ee BAE
Z HPEZ(Refinitiv)e] 79 ©<ed] A
dsles AL FAdsY, SAE), AFIS),

(Corporate  Social
SHel 7]9E9
A ok A AEE A
HEgo R 49 &
WA stakar
A a5}

kst 7]
¢ dels 24
LR EERI
A2

Q) #A vATA Aol JFslob ks 78

om(Ma et al, 2023, 224 FAANES Fa £
EZE]Q9 JdHE St FAb 719l FA(E),
ALE(S), ARG B =S dehlE ESG

=

AR A5Hor &8skl 9t (Kwack and
Rhee, 2021). 3 2HIx 7]

RIRL I W |
of tigt AFellM= ESG S5 71 Al ¢ 17
TAE ell= SA4Hd #AZE den (Lim and
Park, 2023), 71 9] BESG Ak AuAbe] o] A
oll= B2 e 713t vt dsol A4
3t} (Seo et al, 2022). <Tabh. 2-1>0l|A]
23} o] ESG €53 71y A=
o] ZrolE &= g o} B =R} o]
ZEol gt AFHIME EA k]
ZF ESG &5 AR A= =8
2 AFAE 71959 ESG
el Akt olulx] AAdelst HgsE Fo] oy,

2 wmro m

71959 ESG
Z19ElA A

i A& s A % BAL fudths o F
< 39t (Lee and Rhee, 2020). . ﬁﬁ = . =
5 NEE Qole x5y 93l
71999 ESG A} FExpele] #AAAE Edst 31Tt o)k oF 3 2ol 7Asly] {lgk
: oz AR MAssla BSG 253 4
BSG 85 Hoe BAARE A48 went A9 e e
Zko]l AETLE 7w ALE R EE
-04 X]_él\_7]_}_g_§—l, H]EH./_\_ %oé] %é% E]__ D}-_’ﬂ_ _:6]_ ] g :?_E 7]‘__ i 1_:?_2 R go]’/\)\q—.
Tab. 2-1 ESGell gt A+
A g TEus e
e and L =9 F843/8014, s g =9 W8 =Y 8el4, CEO oA, AN v, 4%
ee{arir ee CEOQ] A, AL Q o 00; A9, ALH7 vl BE ESG A9 =9 o & AH(+)9]
202 AR, AEH7 v e folg 9L AE Aoz 24
Aesl% Z19e mAwsE 7194 g ESG 4 el
Ma et al B2 3L T ESG A3E J19el ATANE Wl
<azoezsj1 ESG A= k) A QS 0% 5 Jon 7o FAe ESG A
Y el WA TN 4B Us FTNL &
AE Ao® ZAL
@l FAAE Fol e 7 T2 MFES ¥
Kwack and Rhee =<l A= FARE Eb(lf_r ;] 1l A ]-Ci
(2021) 71499 ESG % = olu, Al $1gel UF =& FEol AuHer o Z 7
TTT o BSG 32 0% FAAOR Brhee Aow 24
Kang et al. BSG 53 g e 71 7HAE e E el el ESG 5F AETF Fo
(2023) N G MAE Aow 2A
. 4 Park ESG &-5°] 719% 7kt 7191 ddol vA= d&e] 84,
Im(;g%) : ESG #e 714537+ AAEE, AT E mEA 4l ekel s @A 3
‘ A9 G WA= Ao 24}
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2.2 SHAZ]| Zist o7 Lee, 2012). th2 Aol s TS S2H A
ool W 7] WAz Ay} A|E7Fsd gl A
Wang and Ahmed (2007)E SAHIZS 7199 et 284S slal Jded AE e A oA}

r

, 24, AFet 2ol FAAola A T dw
) Azt 34590 (Eisenhardt and Martin,
5at7] flste] A oA7s Jadel= 2 A8 2000).
&
&

‘.__T
=719 FEe guelen
KX

s e S
Az & AN AAE 1HE o AEa o 2.3 ESGe} SXN2| st 7

AAQ FHel B 95 24T e 249

s8s whdgitt (Leonard, 1992). Teece (2007)= sHRs 7Nt ® g ESG &% Aste 7Y
FAAG tig AtellA 9] 7139k APES o o] BA sl BFAQ o] ik ool wel
2J8kal H4)(Sensing)sh= 583} 95 Mk <14 Al 7Nk ESG #59] T84S Axd A
skal 1ol vt 713]E EFK(Seizing) st Tl G TEE @stA JdaEar ot (Jang et al, 2023)
ate] olZle A 719 FEA - HERA A Holl= 719 ARl we 22 7I9Ee] Fet

oz A3 (Reconfiguring)shs 741~ A Sl= ESG Aol WiAe 4 A 719 A3
il

Aol Al /M4 mA% Ed] (micro-foundation) ® T kel #FAAE AHRIA s AFERE ol
Agksldnt s ] AFoA = QA A ] (Yang and Yang, 2022), 54 9% o|&& &-83}
B2 Qe =ol7] Hdl T4 IS sl o A&7 9 ESG w3E s A7 24
o} ke AS Hosues HoA £& 7199 S Aokl gdst Ao A1 Q)
Aol e Ego] @ Aojgtar st (He and
Tab. 2-2 ESGS} 54 <&l #3t Mg+
RE =aas Z5a5 ZEnD
Lee and Rhee - - _ - -
(2020) ESG &%% #4 - ESG /M % =& ESG &% A+S A% /A% =5
ESG Aed A48 Ao g fold
Jang et al. F27199 e ° - e r
FH o) Anel dee vAH FAAF L
(2023) ESG Z2A <14
TAARA GFE Astshe Aoz 2A)
73] Ag AL
Yang and ESG 730301] LHZH?_] ESG o? ] LH Hx_ S ]
Yang 719 A 71948 SAHA T R4 JFgFS
574 o
(2022) A= AOR A}
| OA" Qe 7198l ESG A sl
Xin et al 09 s Addel BSG 4% @AM 4L AN B3 B
(2023) ESG A3 A= A2 A}
9 A, SAAE BSG A ol
Zhang et al B J1elel BSG 43} =R , A9 ESG A3 7hd)
(2024) A FATE A= HoE AL
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3. o4t Y
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B od9eE S 4 Az 71delA Hid
(201072019) ek ESG BZEES 24819
71959 ESG 25 #d g4 7)9=s BAEY
T1el] w2 719] ESG A "Hi% ESG &
g ek 7IdECA Ve
Ao HAolw OA AIE AFEAE WA
Aste] theat 2-& dolgE e

D) Zdato]l spAE HH3A}F (China Securities

il

o
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é
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rir
pocy
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Step 1

N ole] =2
-l 5 A
[ EEyr | | Paddle OCR
CiojE 29
lemmcark lovas BERT
TF-1DF
1l
CIQlE 244
Wilcoxon signed-rank Tesr

Index Company)?] ESG H7IA%[Deng et al,
2023).

2) Zdstolek Ad S A4 (Shanghai &
Shenzhen Stock Exchange)dl 4% = Az
719 €9 ESG & 2314 (Duan et al., 2023).

O F RE A9 Es AL 719E ESG B
M7F Eshdar g ElolE7E v 7Is Al
gt F 15170 719S AAEoH 1041
ESG &% B4 1510702 #A o] AHgatsit

B AE 8] flste] <Fig. 3-1>0l4 Ee
Hke} 2 AAE etk <Step 1> AT
A 1A 2HEs AFE] gk A7 Axpolrh
<Step 2>& ATTA 3& AFs] g AT HA)
olm 15171 7IellA ek ESG 719 =9 “dstol
3Py A% AR AR ESG H7HA| 3R <Tab. 4-7>
& o]&sto] A4S zasinh
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3.2.2. TensorFlow-BERT

HAZ29 WE (TensorFlow-BERT)E Ak
HE|(NLP) AHH 85 7]%o]th. BERTE o] 43}
AR FEE A AR dols dSed,

A diEdA F Bgo] Qe JEAS AF3

o FHE s Aolth (Srebrovic and Yonamine,
2020).
3.2.3. Bl HI=-%HZ2A HI= (TF-IDF)

TF-IDF (Term Frequency-Inverse Document
Frequency)= o1® ©@ol7} 54 AN dvpit
2878 Ykl A4 $olth TFDMH]
e B EAdA EA \;}017]. =45 HE
UeRlH, DF (24 W= 54 dol7t &
A9 HlES ovlsta, H:Hi IDF (9
= 5% wolo) 524¢ tehhsn TF-DR: #
Ao Ao ZZsl= AFRE £ Q) duk
Mo TF-IDF 7537 28 doli 82E vlo]
98 WA W EA) Tt oIS Ay 3
71 won, o] A Fo NUEE FEhe
AEZ AHg

N

el

74 W)

F

m

o~
e

At} (Kim and Kim, 2017).
3.2.4. FAR1 SAP=(Cosine Similarity)
AR fAEE 9 3

o R B8 AES A RS
sh= wolth 2, F MEzl A vt e 3

&2 7F71EAE ehln Ao} Ae, 4n 4
M 5o RoplN HAE fAMS ANSE B 2
% AGAT AuHoR T BE 7k 3Rl 44}
S} lole WS fAbR Ao AFEH, F g8
Ash BE Aole] mAel fALEE: Thewt e 3
o= AerkFg. 3-2). T FAEE duEo
2 el WA glo] Bgel S AAkh
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(Mana and Sasipraba, 2021).
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3.2.5. Social Network Analysis
’\‘é YESA #4 (SNA)2 A= 2 /A 1
Afale] AlE] g olalehzt] A
ot} olgt A ko] PA= 1
AZZ BAIEH, 7+ AAE =27t
e oubH o7 g|Ee} 28k
HESA HolHE AlZtstst
ol IAY AR ko] AES
=% 3ttt (Majeed et al., 2020).
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<Tab. 4-1>, <Tab. 4-2>& 010d% wHS oA = 371 flste] Hole HAEE % $ Wilcoxon
zZHdet Aot ole} e XS 20109HE 20194 signed-rank TestZ Z213)3}3ich
A A ety ATEA 13 28 gl

s3] eso &5 T EW M
T0P-25 3} BOT-25 |
A TersorFow BERT TOP2S-E FiRE ENER o
2 7/ 10uTt HOJE %5 THOF 4% i e T o
= TOP2S- 5 FINE Wilcowen sagned-rank Test
{2209 ToP2s- G 7|RE Table 4-5
ToP-25(2507H1. BOT-25(2507| BOTZS- E 1S Wikezon siarul-ravik Tost e
BOT2S- 5 FIHE UBE Y GolE BH LY
BOTIS- G P RE Tab. 4-3, Tah, 4-4)
Fig. 4-1 724 13} A7EA] 25 91 A 44
Tab. 4-1 E, S, G 7199= (TOP25, 2010%9)
E - TOP25 S - TOP25 G - TOP25
Word TF-IDF Word TF-IDF Word TF-IDF
37 0.076794356 3| A} 0.611570892 3| A} 0.69839208
AHRE 0.06026369 A4 0.271411176 A4 0.239948775
2+ 0.046244012 714 0.270515429 Ha 0.113481656
ol | %] A oF 0.044570021 A}3] 0.206245621 72 0.113199363
3 0.044360772 W 0.180045037 T 0.082429461
H 7 & 0.030341094 e 0.157203503 522} 0.06746795
o] & 0.029504098 Ak 0.153172644 A= 0.065209608
o) 0.027620858 A<l 0.135257715 r$k3] A} 0.06012834
2k 0.026365365 o] oF 0.132570475 o] 9] 0.044037657
i 0.022389635 249 0.120477898 FHaeAAEH A 0.041779316
Tab. 4-2 E, S, G 7191= (BOT25, 2010%1)
E - BOT25 S - BOT% G - BOT25
Word TF-IDF Word TF-IDF Word TF-IDF
=4 0.084724065 3| A} 0.644291061 3| A} 0.718395708
317 0.058827275 A}3] 0.270844413 A 0.252979702
o | %] oF 0.049555585 714 0.234838038 72 0.12551792
FHHS 0.040603608 A 0.232607554 T 0.092472273
o) 0.029093924 A4 0.194370696 A = 0.072755963
A& 0.024937649 Eil 0.184811481 Ha 0.071922879
z137 0.021101088 A5 0.125862992 4 0.065258211
H| & 0.020141947 e 0.113754653 3t A 0.063592044
77] 0.018223667 Ak 0.100371753 522k 0.058038153
4

0.017903953

ofN
A
o

0.076792357 °]¢] 0.055538903
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Wilcoxon-ranked TestE s}7] ¢$F HA2 34
< O ok AFEA 15 ERls] fE WA
<Tab. 4-3>¢} o] AWA Dol 719=5, +9
doll= TOPL-TF-IDFE, AWHA 0“‘01]—5
BOT25-TF-IDFE wiAIatdeh. 924 25 €<
7] YeidE AudE 719=d Zol7t = 1#
WA= Zlo] Haslel E, S, G 25 A5 A9
2571 719(TOP-2)vHs thido s Hlal AFs7]|=
ATk <Tab. 4-4>9F o] R WA Ao 7|92,
Tl AA dol= AdH F Aol ESG &
55 23 71909 TOPS-TF-IDF 2 Hix&kich
o R-Z2aHY AoE ARSste] dHolH &

7

A 242 £
Tab. 4-3 59 AwS] TOPZ/BOTS ¥l
Combined TOP25- BOT25-
TE-IDF TE-IDF
44 0.000418498 0.001278854
2k 0 0.000319713
A 0.000209249 0
THY 0.000209249 0
A A2 0.000209249 0
TR 0.034735322 0.024298222
o =7 A 0.002092489 0.001598567
AH-g 0.000418498 0
e 0.000627747 0.000639427

0.003766481 0.004475988

Tab. 4-4 33 A%=¢] TOP-25 H]xL

Combined 2010 2011

TE 0.000836996 0.002237994
AN 27E 0.002092489 0.002557708
A Z 2 A 0.001255494 0.001918281
A5 A A 0.000836996 0.002877421

A7 71 Al 0.000209249 0

A= 0.000209249 0
)t 0.000627747 0.000639427
AlRE 0.000209249 0.000319713

st gl 0.000209249 0

R 0.00188324 0.000319713

25

B A3 E, S, G Al BEOR o] ARS
Aty <Tab. 4-5>94 Bd Az TOP

25-TF-IDF<} BOT2H-TF-IDFel i3 719 =5 =
Al A% A3 A4 37 (Environment) T&"qoﬂ/ﬂ

©opRe] R feld Folst

et ESG 55 & @ 7192 Ué-i}f?l ESG
HIHT 535 A4ste] ESGE 7HAE 714 A=l
38l o7 woln Ex ®E 7|de Al
Aatolt F5ate] ESGell tidh 744 ¢12o] w &3t
Aoz B 4 itk Ee 34 A9E 5] HsiA
= x7] FAL deska A HEE %*3‘8}71

ZAER Ad) TOP-25 7]%?
= jol7} UEhdt Aow B
oltk. eyt 20107} 2014300 -E frelgh xjolz}t
YUehA] gok=dl 201499 S, S AR
TN "3 el 5 el
MA, Exse] BE 7]9¢] ESG &l st
frojgh Apol7t glld Aow EOW} TOP-25 71%
Eo] 5o dAvdyg nlus) B Ax 2011720124
S A g dAmellM= & Aot gle
o7 YEPITH<Tab. 4-6>). TOP-25 7|4E¢]
=3 ESG %9 Wiste] & Ao|7} gl olf=
A% ESG &5 7191=8 gHste] 1o mE Fe
g$5s TGM gl 7IRkgttiar & 5 9l
EA4, A3l (Social) ]H%
TOP-25¢+ BOT-25¢ th3t 7]19=
A3} 201597049 A= ESGE &
g2 Zgk 719) 2] A19)Edd= fevE Atel 7t
A Ao Uekon} 20161 o] Foll=
oA FArt o= ESGOl gk AksA Al B3
of g W} ZAo®  HLI:
TOP-25% Huwa|HH 7|02 fofn|gt zfo]E
Holx| ekgkrh e} 2014, 2016, 201914 e
g zolg Bt o= VIdEC] tde S5S

= 0 =2
Eaha Qi Ao A
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A Al (Governance) ] 74, TOP-259
BOT-259] Blawol|AE 201398 A|stal & o]
7} §lE Ao Yehgon 20154 o] FHH fogh
ZpolE Holx| ergtrh ol|g Ayt LG ol
= A 16170 7] = 10171 7190l s 271%d
WA AP|YE 507l E¥57] Ao
Helth Auz FE2 AR 7199 Ui A
g

9 ANTRE Pohsks g, FRelAE 34

N

2 A wie ez Ao Aujtz gl
TASHA A=A 7] WE—OW}. gk FjH o
st BESG 1A 2 AlEE BAska e =l V)
Y= g AR T 4 ESG &5% 3l e &
o] olelgk A|EA 3ol YJIS WFl Aow W
ek AE TOP-259] Hlalo A= ALS|(S) F-itol

A 2ol FEld) v|g=a Ax(20154, 2016, 2019

WelH frola Aol g Ao HugdEy
oA ER L Al WIS AT I BEL
AEF Ao nejA

3 o

ESG 255 & & 7199 & s

AN Ztol 7k BRI ALE(S)ek A HiTHG) -
wolA= ARkl Aol wet X}OW =olEe e
gRlaitk. AeAl 2014 ESG #eS & sk
714 E3 Od H2 oy o]z} H”ﬂ ks Ae &
eti=tl, Tolehs 54 st AAdd=
dEH I %"%%Ol A vt Hozkal Sl=
e BolFar ok

Tab. 4-5 Wilcoxon signed-rank test P-Value (5% d=TOP25-BOT25 H]al)

E S G

2010 0.2073 2010 0.0053 2010 0.0794*

2011 0.00133 2011 0.003x 2011 0.0958x

2012 0.005%3 2012 0.00x3x 2012 0.0685*

2013 0.00:x 2013 0.00x3x 2013 0.00873:x

2014 0.9997 2014 0.003%3% 2014 0.0122%3*

2015 0.0053 2015 0.0053%3 2015 0.2019

2016 0.0053 2016 0.0225%* 2016 1

2017 0.0053 2017 0.9926 2017 1

2018 0.0053 2018 1 2018 0.9713

2019 0.003:x 2019 0.9 2019 0.9977

wxk p < (00D, = p <001, *p <01
Tab. 4-6 Wilcoxon signed-rank test P-Value (1% A% TOP25-TOP25 H|il)
E S G
2010-2011 0.7026 2010-2011 0.2501 2010-2011 0.993
2011-2012 0.0075%:3% 2011-2012 0.2651 2011-2012 0.6407
2012-2013 0.9994 2012-2013 1 2012-2013 0.8524
2013-2014 0.8732 2013-2014 0.003%3% 2013-2014 1
2014-2015 1.0000 2014-2015 1 2014-2015 0.0053%3%
2015-2016 0.5925 2015-2016 0.0053%3 2015-2016 0.0006%
2016-2017 0.7128 2016-2017 1 2016-2017 1
2017-2018 0.0929%* 2017-2018 0.8511 2017-2018 1
2018-2019 0.9235 2018-2019 0.00533 2018-2019 0.005%33%
#xk p < 005, =+ p <001, *p<O01
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Fig. 4-2 A 35 f1gk A4 4

Tab. 4-7 CSI¢] ESG H7H %

40+ Kkey issues
Greenhouse gas emissions, GHG emissions reduction roadmap, Response

3 pillars 16 _themes

Climate Change .
to climate change

Resource Utilization Water consumption, Land use and biodiversity, Material consumption

Environment

Environmental Pollution Industrial emissions, Electronic waste, Hazardous waste

(E) Environmentally Friendly Renewable energy, Green buildings, Green factories
Environmental Management Sustainable certification, Environment penalty, Supply chain management
Employee health and safety, Employee inspiration and development,
Human Capital .
Employee relations
Social Product Liability Quality certification, Recall a complaints
(s) Supply Chain Supplier risk a management, Supply chain relationship
Community investment Inclusion, Community investment, Employment, technology innovation
Data Security and Privacy Data Security and Privacy
Shareholders'interest Protection of shareholder’s interests
Governance Governance Structure ESG governance, Risk control, Board structure, Executive turnover
) Information Disclosure Quality ESG external assurance, Credibility of information disclosure

Governance Risk Major shareholder behavior, Solvency, Litigation, Tax transparency
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Tab. 48 E, S, G 719= ZARI &
E S G
719 = Cosine Y= Cosine 719 = Cosine
17 H S 0.64926 A 2E2 0.61912 =9 99 0.61824
37 5 3} 0.64835 TF A 0.61813 AHA 0.61789
2187 245 2 0.64722 A7t 0.61733 e S 0.61551
a4y 0.64456 A 0.61561 He] Al =¥l 0.61498
A A A} 0.64361 A 2k} 0.61227 18 0.61493
27 0.64217 7143 0.60942 a4 0.61483
FHR3A 0.64171 aEd 0.60861 54 0.61218
SR TE 0.63971 TF A 0.60788 A2 0.60993
EA43A 0.63756 THAA 0.60770 ) A} 0.60653
qHTA 0.63745 714 &8 0.60743 FA = 0.60583
= A A e 0.63679 Tt 0.60697 Alg = 0.60541
HEo] & 0.63626 A5 0.60684 QAL 0.60463
A=A 0.63474 TaY 0.60650 A9 d 0.60449
Nk 0.63420 RN 0.60646 A= 0.60429
dH3e s 0.63397 ALY 0.60627 Bk 0.60409
A YEYA EMEONA)S Adgsr] fste Tab. 4-10 A% dlo]H
[o] [ i =S4 Wo) A== § R =1 A 55 == -
ESG 719125 o] A dE (Co-occurrence ) p— o p—
Matnx)a /_1<__ g ]’%1{‘; ] ] Egaj"] 7 ]‘i Xj?“’]’ Kﬂ (Keywords) Similarity Centrality
2 YEL J)9rolm ol YR ZHzhe] Sl 9 0.002611 0557281 0.276111
_ 2k 0.022491 0.551461 0.64776
=0 [e] 1: =04 /\ E_/\ =
X, Y=o 7=k el ol e S5 REE D 0.00743 0552739 0.49288
£ UERIT} (Tab. 4-9). o] REoR SAEA) T 0.003414 0556472 0.272013
FHL 7o g 24 YEYI BAS AAE] o} A A A 0.001406 0561163 0.08294
e 0.000201 0556201 0.007258
o ZAA) : Hitv)e- AAREL % o
1l $474 (Bigen Centraility)= 7dsisic. 2 LN 0.028716 0.616699 0.808481
Al A Arket FARD 33 F4A4S o]gste] At
g st} ALRAAHTab, 4-10)
Tab. 4-9 Co-occurrence Matrix HESAS 24 B AZAEE 9T 0 £k a2
Edlo}e] Gephi® ol-43ke] 7191 =] AMES 24
Kwl | Kw2 | Kw3 | Kw4 | Kwb Kwn - ~
]'MLH] AR FAE (Cosine Similarity) S XZ
Kwl 0 1 3 0 1 - .
o2 33l ofoll 44 (Figen Centrality)s Y
Kw2 | 0 0 0 0 0
208 &l 4709 AR A EES ZA ekl cHFig.
Kw3 | 0 1 2 3 0
4-3).
Kwd | 0 2 0 1 0 ) )
X594 Y= 53 3 7o AHEHES B
Kw5 1 0 0 0 0 B}
Sga 2 AR sk A19sE Fke
Kwn O]Z-l—o—i 7—121]‘ E S GQ] Kﬂ T’:—o—i 7]‘ OS.—IJ:—HEJ )1\_]_'
AmE ARSOn 0B AZ3 sel Fu AnE
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Exploring ESG Activities
Using Text Analysis of ESG Reports
—A Case of Chinese Listed Manufacturing

Companies-

Wung Chul Jin*, Seung Ik Baek+**, Yu Feng Sun* Xiang Dan Jinss:
ABSTRACT

As interest in ESG has been increased, it is easy to find papers that empirically study that a
company’s ESG activities have a positive impact on the company’s performance. However, research
on what ESG activities companies should actually engage in is relatively lacking. Accordingly, this
study systematically classifies ESG activities of companies and seeks to provide insight to
companies seeking to plan new ESG activities.

This study analyzes how Chinese manufacturing companies perform ESG activities based on their
dynamic capabilities in the global economy and how they differ in their activities. This study used
the ESG annual reports of 151 Chinese manufacturing listed companies on the Shanghai & Shenzhen
Stock Exchange and ESG indicators of China Securities Index Company (CSI) as data. This study
focused on the following three research questions.

The first is to determine whether there are any differences in ESG activities between companies
with high ESG scores (TOP-25) and companies with low ESG scores (BOT-25), and the second is
to determine whether there are any changes in ESG activities over a 10-year period (2010-2019),
focusing only on companies with high ESG scores. The results showed that there was a significant
difference in ESG activities between high and low ESG scorers, while tracking the year-to-year
change in activities of the top-25 companies did not show any difference in ESG activities. In the
third study, social network analysis was conducted on the keywords of E/S/G. Through the
co—concurrence matrix technique, we visualized the ESG activities of companies in a four-quadrant
graph and set the direction for ESG activities based on this.

Keywords:  ESG Report, ESG  Keywords-Library, Dynamic  Capabilities,
TensorFlow-BERT, TF-IDF, Cosine Similarity. Social Network Analysis
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