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Bank, 2000).

- Az Aokl Ae

A AbAE AAE] HENRA. FAA FAGE] &
W OH AR THINGOY FEARA 7]1gel ASlE 718 F55 27
L e AAE shEt. e B A AH AEIE A4S T
e o1 @ BAE mAER e [194]9 2o

o(r

Informal Regulation

Elements

* Power
= Social Norms
* Negotiations

[L4] HE2 A=A F 5 Al

=

ol digh gz A4S FHFAS AT F7F JAEHEE AFst. FHoHS Bol i
ste 7ol FARAkE 7 Wi gAeS ddn FA FoE5A ®oi(™h). AV
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Markets as Regulators

Elements

* Reputation
* Credit
s Profits
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1. Fundamental Debate Bowen Friedman 1970
1970
1070 / arroll 1979 NN
1983 3

geio and
1984 11 1983
1991
1994
1995
1997
1999 1Illam%Jand
2001
Sén and Bha icgel 200

2003 argolis and Walsh 200
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i et 0 M d Moon 2008 z
2008 atten an oon
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ESG 7492 20199 Z 2} wlo]y ~7F ®fasty], o] & A =3}sof sttt F2Qlo] w2
abEl et ol mEk MACAE TCFD 7hol=2kl, UN SDGS, IFRS ISSB #4171+ & o
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+Search terms: "ESG scores.”

+“ESG score™
Databases consulted: Google Scholar, Scopus,
Microsefl Acadernic
Exclusion: Putents and citations that do not point 1 any
article
6,685 articles collected

1. Building the
database

* items: 2,540 dupli itemis
removed [4 145 items considered in total)

Removal of articles not written in English, unusable

articles, and those that de not mention ESG scores:

1,437 articles removed (2,708 articles considered)

2, Tidying the
database

3. Refining the
database

+ Omly Q1 to 2 jnurlmli retained: 2151 articles
wemoved {557 articles considerad)

+ Duplicate articles nudcr different titles: 17 articles
removed {5440 anticles considered)

= Unclassifiable r]tl]nitians not relevant 100 articles
4. Preliminary removed (4440 articles considered )

i Articles that mention EHC scores without proposing
definition: 95 articles removed (342 articles considered)

analysis

= 342 articles considered.

5 elassification themes emerge naturally
when classitying definitions.

5. Analysis of
definitions
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=.9(153) ESG2A1°] ESG (139)
=5 olsl e ozl ESG (14)
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Y. 714 A&7t5 A FAIA A (CSRD:Corporate Sustainability Reporting Directive)d
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g o4 P =71 4ol FUSIEUM ES IS | oz oen s
EEEE 24 U s og uj=
i GssB s S e o[ SIS
271 us - CsRD Reaian 5
;fil Joo11pa 5s 20234 63 262 202344 78 312 20224 1]
el 2023 18 ~ 202451 19 (37434 2%) 202441 181 ~ HEREE
[Z210] =41 71Fa AL dHE, 2024)

EU® ESRS 9]¢ ESG A 7I+& "= 7|FFAIKSEC)H wAAEH7Hs A7 +91 93]
10) CSRD9] o] =+24 CSRDE 7|¥ol AAIZ A&st7] sl olslishz] i AHAISH Aed FAI7IE
11) ()& AHAF 2 2389 52, (2)5 & 43T 5=, Q) B AY & 2509 5 24 271K ol sl

= 71do] ZAIYE HL} Eﬂ”



2
ofy
utal
dn,

o
)

oX, o
9
of

fi

)
ko)

(ISSB), GRI®] 7]ol glem 71§ Aol A dF L nA= osfjdAdE 4
Q

Fohe Wed 714 oldel dgstyl A% 84 49 AAY Za, Ane F 5 9t
ISSB71 %3 SEC/I1FFAIGhe o 715 5 9)7e) 4ol /19 Fgel vixe el s
Hee gFHer RuSES P4 dov ol FAAdA FARE ddd + = o

= & Lvlae Adx8 5
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