Entrepreneurship&ESGAT+ #24@ 2%
202214 10€

A2 2 AP AF 2] ESG 89 9458 &5 ¢
Borich 87% %2 The Locus for Focus 29 &

= A
LM 2 V. 017 Zf
I. 02X u{H 4-1. BHET NEe HE3Zn
2-1. T UEH o ESGHE 4-2. LIS EES tAX Hnt
2-2. ESG AMaoiT 4-3. Borich 27 EAZ7}
. i 4-4. The Locus for Focus 22 2A{Z 1}
3-1. el V. 48 3 AN
32 RE= =23
3-3. AFEN X} Abstract

2|2 CH7 |0t of2t AEIEANIM = ESGO| CHH ZHAlo] S7tst U= FM|O|CH AEIEAHEI0[AA|

Hi

=M FApAL| At 0[440] ESGO] CHE MEfA|Q] 2Hale=y

l

o} ZICh BorichQ e 2EAZ D}, [X[HHTEE] 7|H2A|
TR R[GALE S R SAF, eE] RS g (] etEEst
ocus 2EOIA THM PM=LATt =2 1, 2AI2HO| 2{X|
=
=

I AElEQl0] M8 4 S ESG EEDAl X BIXE

L0
o)
O
:I.I.
=]
N
2710
_|
=
D
i
o
(@]
[ o
[72]
2
o
-~
il
w

o =EETY : 2022-09-13. e Y : 2022-10-21.  eAAAHY : 2022-10-30.
* FAAL gty S A st A, leesjy2367@gmail.com
el

18
** wAAZL daisty v HICT- 34483 w4, namjm@dankook.ac.kr



A2} A ESG 291 $44:9] % : BorichS 43}

7|1 E : 7|, ESGR9I, Borich 7=, The Locus for Focus model

71949 ABHA FPPAL AT Yol o] RHA ATk T} /1YL e o]
NBAAEZEE QTHE JtsEo] BoAEA HATA Ao Fago] BhFHAh Li
ot alOIDE 71905} el RAE ESGE 5 Ao B ol T30 10 7
Ao S G Ak Sk w3 ME 710 BHOE FAsH A8 Tk 7]
s, 220 19, 48 o WASHRA U B73e] K1 B339 wmq °l°ﬂ we} 7]
& BeARAARE O B2 Zoll A MARA H5HE
[47h540] 719 AN B G4 A omA 7)Y
W Qs FAlolth ESGE AARTHE 7199 ofnlA] Al )4 ) A% B
gatol 20AFES) BE AL FAREZRE BAF B 5 /Y7 Gl AFeT. 7]
g1o] ESGeh HAEA Tke] A A(We] FuaAv} lom(E1ES 9, 2022), ESGell T
ABIAS] 7 S, A, A 502 Ol - oS - A, 22D, ol ESG
E 9 714 JHHsh Auslolgls BE AZE A 7132 B3] AT A2 ZHo]

i

N
(S

{

Az vh2x1(2019)2 ESGH Rl 714 7HAE =ol7] wiEol 7192 ESGHTE =071 9

o Wep e Asalopte TN AAZ ) 719 F 71402 4 FPsAlol gt

3 AAAE K, A, LG, 711, Yol 58 A&7 AY BuA ZA], ESG £H 5 ESG
B

2o A52Q] Ege Hola ik =3 82| AE 247 A8 - AEr2022)9] A

\ = o
SHd SCM= 75381l $4811 37, Seld9e AT =N 1A A=

th71deRt o2} 2etE ol A &= ESGell thet #4alo] S71ekal = FAlolth. ESG= A&7}
et obdel &7, A, 719 A TS HIA T e 28] 7
doltt. ESG= 7197H, AE7FsA, vIsiZ IS A4 A7t opd HlIAF4 8.9
o 2EEY S FEAHE 2 7 e Zol 9 AL, FAR
- A 32E st Al HHEE g Tiel 24 ¢, 202D.
TR, AU 5 O Fa7EM= FAEA L ESG gatkE fel =R
&tal ESG dF-dokes e 5 oY k8 7120)a vk =3k AT ot ofyzt
A8 - @73 FFe AR JHE FAE sk dAEolHTL SrlekaL 9leH, i) 7Y
deto s 2etEY 5l Aol e} Y dHste Eolimulold 29
At} ZBFEYL o2’ 2ol HloldE Fl EH71<§9] Azt 3 A=
AH HES D FE =2 7 vk BE t71g2 39 B AR A E

f
rr
PRI
S
v
ol
of
o,
o
=2
=
)
o

3



Entrepreneurship&ESGA T+ #)2¢4 2

F7ohs Z2HEYS d99 U R itk olE 0] SKelimHo]
St A2E T IFIFE B 207) WAV S

JoH, LGaleke = X173 Hix
ESGZ 97 g &aAzt, AAdAUA|, 35 =1
Aot gz thAlshs 71e, A 718d ezl F
(03], 2021). |23t FAIE Kok W, o= ~EES]
Hld}, weba] Ak g Agniddals A4 o
THIE AlZtsljoF @ty Z3ke

) 9 s

fo

5% fo
u
ot

R
N
e
o
el
i
ol
£
g
B
[
B
=2
(N R
QJXE fr
=)
L
[
i)
A o
ol
H
X0,
v

_Tl_,
PN
o e wo
T
fru
Ao
oy
ol A
04

3

o)

Joi

al(f

o

ol

ok

e N
g P
. |O
5

ﬂd
1o
&
)
=2
rJ
JZ
% o
-
o
f
k1
>
it
1>
5
.
B
=
N
= r
we,
7
N
2y
of\
jubed

MM i

YAt AZhe 23
o ATshe Al 1Y B FAX A7
RTSE gesie HeihEo] BSOAUE Sl ol e A
A A AT B2 Fa k. AFEAE Tt 2k

A, FAFEe) A4sH BSGE] F8EsE AFE Aolol feldk Aol7k Y7k EA, ESG
& FASHE o985 T A SAEAT} EE AL RAWR 01F Asl A1) Faias)
A4S PO ESGatlo] the FLE-HHEE BAste] 71E 2EEY0IA Y ESG
Aeke] FAHE ok ESGALE $AEAE BESIGT o8 EhZ Tl ZYWeA
Mg A% AAA AN ANFAR D A FAAAA BY7199] ESGAB AL B
o ohal AQkekA ek

[

N
)
i
2
s
s

gi
oi
©
B
H
b
)
FO
%
41

01)4

rUlO n*

o
-



A2 A9 ESG 82 9449 ©% : Borichs #4354

II. o]274 Hj7A
2.1 AJAENA 2] ESGA S

A 2BEQ] FAb = ESG7F 8% Aoz Ay A ity 2BEYLD
ojizroll EW B 77%w ESGRARE FASHAY Seid dAolzta HiloH,
FAARS] Ant o] iFo] ESGol| tht AejAIS] A =7 vl Eohal FEste] A e
NH= ESGERC] F4HE I e & F Ut 22195 5} ~EEY 0] FAIg Ay
) FHE F 11% 72879 o2 ~ELEY EAl7o] sojud 7128 AEo easy A
7 71999 ESG D 71zl 23 31874 - A5 Zof ~BEQ o8 FAgo] o] F3sil
UKol 27, 2022). HZ =W A= 7 T2 4 - A3 - A7tz A
= 24L st 28MAE £33 ESGRE S 2k ~ELEQ] Q] 7|77 EokA
THd @3], 202D). Y2, SKE#F2 ESGEetold2E B3l ESGREER S 719 UHE
5 At A= 245 T3 ESGAEIE ol A FASHHA 3|ALe] W|Ql Hl 2 2o =
ESG7HA1E HEAIZ1AL AeH73 3}, 2022).

2EFEQ 0] AAeH] AsiAle @Y Auxgd AT At 88 & AARL 7
Aol A&7Fsstr] AsliAl At BAetr] o)l AT E
o A2 Aert JE53 2EEdolY A2 AL o] ozl = Stk
wpebi] 2EFEQI 9] A &7Hed S flsAe 2~EtEY A Y

A7 Aolef Sk

2.2 ESG A8+

ESGE 71917k W7} 712 oz A e ohe) 7191S S takat olsla
ANET ] BAE HAFE WARH 4NE TFVHDA, 202D BA LS
ESGE HlzU27] Beld 012 23 719e] FAZNE Folt Aeke A3 0
2 Fg3ha ok

W24 BaAe] B2, ESGAT} B 7195 E 7Y 4T BYEs) FAE
of Fake AT SYon, AulAEe] ANYHE A&V Feke Baro R
AE T Qo stk B HAATE Avnw, G5 AR 8 22wy
* sBtEgeekol Qs ;

e ZBES] AEAE 23tsta 2BER S sjo)lES Adshr] H3 v gx
FepREeb volH, T, 7k & JHUAETY, FAE, ZEES7I8 5

_4_



Entrepreneurship&ESGI+ #2¢ 2%

of A FEol Avke ATEAH Jem(HRE - vhd s, 2022), 1387 - o] T -
HAR(202D)-> ESG7 Foll thek &HIAke] @7+ ESG ¥+ A Aeh= 52
YAt TOE oJoAER 7Y ESCH Y-S X477 S8l eafofss F4stith
T3 7199 A&7 A FAAY] $HE £0]al AFE A (Kraus et al,
2018), 7194 ¢] ESG A= EAAre] AExd] 9d-g v 2ckGilan, S. L., Koch, A, &
Starks, L., 2021). Lins, Servaes, & Tamayo(2017)= ESGell that 714 &50] 7134 o]s
AR Atololl AFE=E ATAZ 4 JATkar skl eH, Li et al(2018)2 71934 o s #A|
= ESGE B3l A3 E A ol 53 oE 797X 384 F3Fe vzl
o 7tk

A Al-&-3(The World Bank” s International Finance Corp.)oll W2 2HAL 71 L EZE]
2 T S Aol Tigh 718 AAo] L2 7|Yo] I¥A e 7R AR
o] E(Return on equity)©] 2.1%, A+ EReturn On Assets)o] 1.1% B £ o2
Rt @ A ATE AR, ESGAHe} 7Y 7= HHY AaaAE o= o
T2} QoM - AFA, 2020; =5 - v, 2015), #F%1(2019-2 ESGE 71Y
o] o) dtet 71y THRI9F HHe| BAE sttt 719 ESGEH A F-d e
A%y BA” AFolAE ESG A7 £ 710l 35H 02 ANl )43 AwF

FEN o, ALHoRE BASES TR/ StATHAEA - 1IAH,

2016). =3+ 9181120192 ESGE&swol 7I97HAE dAzITtkaL 53l o, Friede et
al.(2015)= ESGS}F 719AF-4 3 AtolellA] B(+)e] FaaA7E Jdokal stk

o]ge] AYATE RO E B-S uf, ESGE ols ARk TA|, 7197k 2 A F-4
A Foll 38N IS HAE AS B F At 7192 ESGH Y-S HAHThe
A oF QIAH SR, ESG7}] o] v A F8l AnAte] HAESAHE
2230 g AbddS & 4 Utk 7] ESG AT
Hojglom F7|g e ESGol|l tigt A7+ F53 AdAolth. w7 A7s APAE
O’do 2 ESGol|l tgt $-4¢HE =&3t AFA A ESGEASHE g 22 A
A3 A4719) ESGE @l tighk Al AlQkstaiat ghot

B
=
m
By

% oo @

rlr
=
N
e
b
rlr
L
Y
N

=



Al

: BorichZ
=

A

hiy

3 8¢
lo
o= H3
I=]
H}. A&H 0 ES
o Go =
T8E

=7}

. |+

397 ¢
2149 E
SG 8%

o] T8

31 7

o o
k) T
N A
__%ﬁowg
E i
YHETE
xujm% gk
o_a1u1m2ﬂ.o| I
aﬁu_xﬂ‘_tua 2°)
JVNL‘_..moHCATA M_GW%O
\HA_ln;O O ﬂu‘.l 1805
mimﬂqﬁ e
\~A | 50
m_xn%wummmm_ T
0 ,.|.5O
@Mmmuuo#m ! 1@.%5
fAS S BR :._5 ;
H].l_zo |25 2
=X b v |
o 2 e G ik
B EH G o i
; A b 1 |
JmMﬂl_Ar : <28
Hﬂ%ﬁw . T
HTﬂJﬂOzTﬂl.ﬁ.ﬁ m| 8N
FIRIEE F
ﬁﬂﬁrwﬁAél
w o o 2 9 :
ﬂﬁﬂ%aﬁa«%
_z\.r,urJEI‘A\,I/A_rT
aw%mMﬂgﬁ -
L;txﬂﬂmﬁvﬁ ~
o AL mh R G o | 20 - I &l
o) B4 mm T ) ==l 0 | 0 X0 o QR ; ﬂﬂ 7o :
EE%M..Eom < 51 g SR EF,% o
& Awr?x@ mmm@gt_mg 16k
7H_A|J.,mwM\|1_| 57|ﬁ.__x_.o|rq _.__o_.r.M
3 ﬂﬁqmﬂaﬁ ,%og%lc-_x
%ﬂ@%ﬂﬂ %wayon_:_xn
. X i ,.......__A.o
W@m@i%ﬁw 7| = Mﬁm
]_TUUEHO#O_O]L [ _m..mlAr
o) Qn_ = ~o UT._ ° uA | | |
Q&o ,AJ.E F o | =
pu ﬂmxo !
LMOOT B |
_.ooﬂula_ad.ud
U]F)@MH_ ;
;O‘LI . 4_.
xﬂw_o " :
sl ) M uT
._ s "
ol .
: ar
m__/_n Tor
Ko
K




Entrepreneurship&ESG T+ #|2¢4 235

S &b A AR 154 77.0
o AN & Fo| ofd) 46 230
1A o|gt 32 16.0
1 of4t - 24 ojat 42 210
2 olAb - 3 ojgt 34 17.0
2ei7| 2
3 olAb - 4 ojgt 39 195
414 olat - 54 oo 13 6.5
54 oA 40 20.0
ASER(GHE, SAN) Y Sy 16 80
+EE2 Ta0f 5 fST) 2of 38 19.0
MBI S(T) 20 | Z2[7 0l 7 5) 55 275
WeMH| A 2ok 26 13.0
Bl 2o} o|Ciof/el 2, 250, AZX/EX 2o} 7 35
HMI|FRL, 2A4/7|H, shetHtol2, ME 2ok 43 215
Ats| 2 x|/R 70| 2 Hof 7 35
g/5H/28 2o} 4 20
=d/l/o] Y/ At Bt 2o} 4 20

S AT ZYKCES)S =2 FHAY A4S EUE 2003357 7gA 8 T+= H
7+ AAlsigton, 201195 ESGE7EE S8l vid Ul 3] ake] A&7
3 e

A

=& B8k KA T2, 2022). SH=7] J A w2 9] ESG¥7FE 82 OECD
71 QA2 Y2, 15026000 5 A 7] F0l H313 ®ul olye} 2] WA L A

J 37
2 43 Wgstel AR 54 Bt BPo|tH@TAM T, 2022). ESG HIAE
AHgR 2570] ] =B BHG AT, HRANFEAKCGS)S] ESCH/ A £ 4
WAool ALge A0 LEkETHel 7] - o)A, 2020). o]el & AT ESG B
A% F BN TELe) AXS vgow AE FBE TAAAG. T2} B2
W72 e] ESGH/MEE FFANE Bkshe AR2A 397190 Bg37]6 3
7} 9lot, ESG 2 3UHET} FOIE 1193hel MA719el A3e R3e 529 349 -
U . o AH(022)0) ATE Fustel BT e AT,

i o

=



-

;OO

AR
X

22|
v

ulo ulo " o tlo
uo | o | o o- o o |
= | W o | OF o | o | RO | = Ho
|z || W aap &l
S| & | = = | 2 | o-| ok k| OF | T
o | OF R0 | X JOE|OF [T | — || D
ORI R I R R e i i - o TR e
ﬂo F ol _ | R ml | mo| " | Jo |l Wo
HEIMEE IR A
_ K E: e | = | T -
e A e A A R Y
R A Y R S R R g s
< = - K w JEE ol — | < —_
RO | X | M K S| Tod g
— x| = — | Ao [ I e -
R = A Eo ok | & | o K- | 0| & | oo
W o [ | RO|HI | H 0k NEIE
) LR Hl_ | H]|opw| _~ =2
e T R R A R -
A e m.m__ ol [l | ™| R | s | %l
Tlg || R AR mgla|Z ||
"3 | D o} __.—A_._ o K == T |or| 0 Ko
IR R R N N - e
Hism) =t g A= R |
KN % X | 1+ A NN <
T nO ol
K | KO I < o | &
o | T0 | o | Kl m | H| | 0 oH 0
s < o0 -4 =
"l =, | 25 | o ¢ | ™ | ol | oK | o
_ | = ok | o ok | = H ok o
ol | <U| ol | B | D — -1 | UF
o | = | | & | | =0 | B | of | RO ®0 | ® | Jo| o) ™
Gior | ||| K| | = H
oF | > Rd | of i ol | N | .. | & Ho | ™|~ <
5| K| | ® = | 8|R| |5 |||
o |3 S0 | oo | RO | = |F |mg| . || O O] =
0| 3 U il < |z
TR R Lo op | K Kk | o | = | 81
I\ N bl 1o} . %0 oI | &2 | < — | NI | —
A | &0 L S A A R R
el et RT | K dl = S|
= @
ol g = K e
of w w3 g
oF ol .m <8 Y
< /_._nm K 3

A ZA(AHP) 2 &

&
S

33 A7 £4E%

24917

g

| IBM SPSS 26.0 == 7% 9 Excel

2 93

AT HolE 4

2

ESG8.<1¢]

1
.

5

]

0

—_

Argol ¢

ﬁo

;AO
=K

Fs32™, The Locus

35
FA T

S

23

[e)
e

Il Borich £ 7% &

9]

il

For Focus



Entrepreneurship&ESG T+ #|2¢4 235

I8 D a7 24 A4
BE +-2H

21
o AL
T&2| xto| mpet

Borich L7 24
2t geoly mpet

The Locus for Focus =&
Zt 2ol At gfol

Borich 7% 48 SR t74AS 53 =59 A nghat is)3} H}2Hz 3
o] zfolof| 7tFA| & Fo A4k 3o 72 $HAEAE AR5k

OIE} G By o SR 74 F, PA YHEY] Pﬁ]ol za%9 & ¢
% o Z0)4, 200

S A b

7 B Ao] Mg FRaATH: 20 2 37hEthA, 2015
AT - ZE)E, 2022). Borich 875 HE w8=Z2 73 vy, AUQTE 3@,01] =
2 g5 JYrhAAY 9], 2015). Borich £ 752 58 =29 A3ghS ESGR F
od 8jls $AACE Tt Mo st AAS & e &5 ATt

O RL : FR=(Ae
O PL : HA=(AA4F)
ON :3H BEs

The Locus for Focus @& $ 2591 Q74F3 A4 7t Aol &
o 7}eAE et 87 5E AEsthE HolA| Borich 875 #42
%, 2020). The Locus for Focus 2 HEHH S ALE-3lo] 4AHEH = 4
ZH T T ol EA7AE FACE 1HT A1A =438k l ZARS I

Xﬂ M{Mmk Shultz, & Mink, 1991). The Locus for Focus =92 7}2%2  ‘nlgt
TF oy 7ES F4HE A £ uS v £F Hito] It AESe
A FHF L) AT Ao|(HHE)’ ol MES FUE Afolgke %



A Aol ESG 291 419 &% : BorichE 8314

Ay

7+o] FTHMink, Shultz, & Mink, 1991; Zarafshani & Alibayg, 2008). o] R&-& w80 ‘u}
A =) I Al FF 2 AFEY Aol(yF) & o] &8 4AHEH 1
25 23 =, o] & B H9Aoz nHdor & FEES HAHOR B £t
(4, 2009). IAHEAHH)S 45 F857F £oH, 4HAES} T859 ‘QX] A= =
22 ddoz A AT 7P B2 Aot AR LS FAEE HHH
o 225 AHES FRES BYX AErt 2 FY0E NEH o ® —"rd{fﬂﬂ
ES JYo|tk ARH(LLS AHES F o590 BYx) Ax9} 57 BF HFHR
o gon, MAREAHDS 85 Hd2 AT AHAEY 859 EYX AET} v
FHoE M A7 EAY IHEHA e FHoll e

<13 3> The Locus for Focus Model

-
2AHEH  LH 1AHEY - HH
H
M
o
B
W
- 3AREW CLL 4R - HL
o
e FTa= b

B ATFdA e AR 55 AEHAE AF5E 57] f8 A ' 245 AAEAT
7k AE T3 sl AS=EE SAS A9, AT &3¢ Cronbach’s alphas = 0.8

Cronbache| 2t 2 4

0.958 26

_'IO_



Entrepreneurship&ESG T+ #|2¢4 235

do17)°

Z

Tk

&0z Uiy,

443 59

N
[¢)

o)Ak 7]

U o
o — ~ o N < < — ™ = ~ s ® ©
Ko <
H =
T K . . . . . . . . . . . . .
IR KIS 8BRBRB=HI=BRB2B LB »5 2
_mv_“__x_._4@3@3@3@4%4@4%4@3@3@3@&%4mv\.
2]
Ko —
K| Dl | = | 0| X o oM
o | 30| 2 H ﬂ Rolof | ® | g | 20 j 30
R g | | W = s | M| W | |
oI U A B ' L,/ I~ I IR 51 | U
of | = | | K D W | R ®m | N Jo | ©
AT | | ol | R = ol mlx | H| T
= I I I O R S B VI Mo | TF ~N <
o S R o ~ | BT | | s | oy | M
o I} 8 . .J.o = ] o . ot ol o - -
Y [\U U-o of] L %0 ol K < KF o M_u Olu
oo ow | ™ K0 m_| = | 3| @ K- | < H__/_. ~N
o W KM | K qd | = S| &
2 o
ol s = K 2
el RS " g T g
* i <3 EX
< a o

Mﬂ
4

N

A<

B

4.3 BHE(

oA,

Z

A9 4

A

=

g
e
xr
il

]

L

_'I'I_



SZ : Borichg &3}

9, WARE BE, AN T Y B 5O o v
GE 5 89 AHAEEATS) 9
HiE g7 | &A=
ALl @0l 5tel ¢l Tﬁrl_y':__‘—q P _J';rzla
2 DAARI| A K| (13'(%0) 1
- o e 349
s SHAY M2t 2w e 8
(Environment) S FBIR AL (13§§8 | 10
sEs BE e 12
AE ot 9w o 5
XNE U 7|2 B (%gg) 3
e } 381
JlolHY Sy
(Social) | e (934) 1
AH|XF I E 2SS (%g?) 4
xlojAts B3 o 2} o) 11
F3o| He| ES (%22) 6
_ - 348
OlAtElel 7|5 HAE
S IAbglel 7]s 2Adst oo 9
(Governance) o[EziAlel Sof 9l Sof (13.092%) 13
el BA £y (135’(;) 7

AR} Q14ek= ESG 849 859} AFHE Zol7) o 3HA] Ihetstr] 23l -8
FE ARG AAEYETE O A BE B4 3 2po)7) Yu Ao E et
T8E7F AR =l mls) 2T =4 Uegth

<E 6> 9¥ FE-H7% t94 A
o | M= [
deleel Sl 29l Y gz i:—q} i
ST = (BEH | (EEH | T
25 i i 420 381
= DAAKXIS| AlXMOIX . . Kk
(Environment) ! rel I (.926) (1.000) 0.38 5674

_12_



Entrepreneurship&ESG T+ #|2¢4 235

sHAY Met 2w (%ZZ) (i’;‘;‘; 048 | 6178
B FEE Y (_?;Z; (fgfg) 051 | 6251
sns gE (2?‘2) (fffg) 053 | 6580
AU ol Y B (f‘é;;) (ESZ) 042 | 6269
HE U 7|2 25 é;;) (_?;;g) 033 | 4798w
(ngi;) JleHe S wxl (%éig) f;gl) 040 | 5874w
Au|x} JlolEE BE (zég) (32?) 038 | 5408w
xloiAs] Zel 2 =l (39'32) (ffgg) 053 | 6656w
zxol W2 25 (_?;32) (%ZZ) 039 | 5480
Ao olAElel Tl s o | ey | 040 | some
(Governance) ol=ztatel £ol 3 29 (382‘11) (f'(ffg) 054 | 7.36w
Jle) Al =iy {S?Z) (ff;) 051 | 7113
*p<.05

4.3 Borich &&= E4Z3}

Borich 875 Aol wheh A3t ghS AhEshd G DeoF 2o A3yt yepdth 74
A =9 59 ool A3E AvEY C[Auirx] 7dEA FHA, [KET=E] ¢
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<ABSTRACT>

Deriving ESG Factor Priorities from the Entrepreneur Point
of View: Using Borich Demand and The Focus for Focus
Model

Lee Sojeong®, Nam Jungmin™*

Recently, interest in ESG is increasing not only in large companies but also in the
start-up ecosystem. According to the Startup Alliance, more than half of the investors
said the ecosystem's interest in ESG is very high, and it can be seen that ESG flows are
also spreading in the start—up ecosystem as large companies cooperate with startups
pursuing ESG. Therefore, this study analyzes the importance—achievement of ESG factors
for existing start-ups and start-ups to identify the limitations of ESG strategies in the
existing start-up ecosystem and derive priorities for each ESG factor.

The research results and implications are as follows. As a result of Borich's demand
analysis, '[governance] transparency in corporate disclosure', '[governance] external
auditors introduction and operation', '[social] community contribution and service',
'[environmental] environmental protection activities', and they were located in the first
and second quadrants with high priority. Therefore, the government should establish ESG
standards disclosures or evaluation indicators applicable to startups so that startups can
provide investors with short—, medium- and long—term guidance on practical ESG value
drivers. In addition, policies should be prepared to ease the burden of external audits on
start-up companies. It can be said that startups form an internal foundation and at the

* First author, Department of Global Entrepreneurship, Dankook University, leesjy2367@gmail.com
**  Corresponding Author, Department of ICT Convergence - Entrepreneurship, Dankook University,

namjm@dankook.ac.kr
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same time create a promotional effect through environmental protection activities,
community contributions, and volunteer work, forming an image of a sustainable
company.

Keywords: Start—-up companies, ESG factors, Borich demand diagram, The Focus for
Focus model
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