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MAE vhgoE tehdd, ESG 53 BHIAL S5F, A+53, ASH,
B+5%, BEE, C5d DEBOE 5 719 530z 749 9o 2

53 oulk

ki
o
N
i)

[E2-4] KCGS ESG 5& AA

A Had 949 A& Ad AAE FEsha glon A4 1w
($3) | 3= 9 wejo] WaT Ad)




B+ FET ALN5AY AANS 75
(@) | A% wefol Wad A
B tha #ort A&THsAA A
() | AHL SlEF A5 o] B
orgr A& AYAAS T
(Fep | ket ko] Wad A
D WS Fokst A& HsAA A
(e Fh | & 9T 4T Lol Had

(24 KCGS ESG H7} W2, 2023)

5) KCGS 20234

ESG 5+ ¥7F 9%

20239 F=ESGZIEHEKCGS)Z = 714 1,049AH37 987AL, BIAE

-

Hl&2 42%% Ad ¥ 10%p S7kstlen, B

=824 62ADE td o= ESG B7HE AAIRTH
Aoz Ad div] /A" Fdes BT By & o=

53 olstel

20234 ESG

s8%E Ad oE] 10%p shekalct. Ad oy A4 W oele] e} 2rt
(KCGS 2023 st= ESG 719 ESG H7}

[E2-5] KCGS ESG 5& &3}

H TE HEAR).

S 0 (0%) 0 (0%)

A+ 19 (2.4%) 5 (0.6%)

A 172 (21.7%) 116 (15.0%)
B+ 141 (17.8%) 124 (16.1%)
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B 49 (6.2%) 75 (9.7%)

C 212 (26.8%) 195 (25.3%)

D 198 (25.0%) 257 (33.3%)

(FA: g+ ESG 71+€ ESG H7F B T8 o3 H=AR, 2023)

A2d AR A

7199 A 7199 43E B7istetl deld 7P 1A dEE
A xoltt, ol 714 AdE 7P A AR & 5 e Wl o
wolth. A xole miEd, ddole, Frieele], A7IAE+E[ROE), FAF
F2l2ROA), FARlE, Febls, WEaHd=lds, F719E, Tobin's Q

o] Art.

rr

>

ol

ESG 7 QJx AFdate] AidAE 24T ol AR He AxE=Es dix
Aoz ROA, ROE, Tobin's Q, F7I549E S°] 9ttt (Brammer, Brooks,
Pavelin, 2006: 5%, 83, 2013; A7, 2023 5) g (2013), &2
g (2014)52 AT ARRE F7H44E, ROA, ROEE AHEste] ESG
F 71de ARAdae] AHEAE A4t AsSs, d8d (2013)2
T

ESG S70] £2 719e #4598, 99

|

ojefoll= treFet AFelA SgHTA, AEHE, A4 F
= AHgste] ESGH D et Aol AREAE o

gtch. (El Ghoul et al, 20115 Cheng et al, 2014; o9&, WA, 94,
2018 5)
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A3d AP a7
D 71ge] A181A elat AR A

Cohen, Fenn, Naimon (1995

9
ot A+ 23, @A et ZIddol ¥ U2 ARATE Hole B
7

ol dee TAHUN. 53, 24 e 9 AHo] F o7 TdE2 &
D mEJol woMAAL Hlgo] HFHHT, ol AT AHom o]t
A FR ol ZIde] 244 AdS o o ArIHor ARA ddES
2o Seer di4ddh ot A4S olof’ot  Preston,
O'Bannon(1997)= 7199 AF2lA AIHCSP)oF A7/ 3H(EP) 7He] ek o
A

1E @stleh. CSPr Fpel 334 9T mA % ks FA7F U,
£ Z9olA QuuA vehtA] itk Gtk ol CSPeh FPO] Bk
Haarge olstels] gIs) © Hua Hao] Washe, A% AL swo

CSP7} 71919] ARATHE FHAD 4 Aee ojmlgt.

H

s o] ATE 20104 o]

o A9
gt CSR &5 ste Zlo] aatdolgta gt} ol 7199 CSR &Fo] 4
Aol AAS 7HHSS 9u|sitt. 8+8(2014)= CSP(Corporate Social
Performance)@} CFP(Corporate Financial Performance)?] A3 AIE HEHE
e B BAPTH wekRd Axl CSPeF CFP 7tol: EAH o=z §on
ot o] AT EA(+0.197)7F yvErstem, Holg AWy =P EFo] o]

oli
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71e] AFs] A(CSR) 5
om, CSR % % 484, A3

o

—

S

o

S

, A-4(2018)

A2

CsRo] 71817l Hlge] ohd ole] os

S
—

AL
__OO

o]
H

07]

—

4. (2017)

o]
“

o] AFElA F(CSR)O] 7o) =AET}

CSR¥ F8 AF43 A &S ROA,

ks

B g =

5]

Hl= 520
LIQ, LEV, SLS) Afo]e] &4

__o_ﬂ_
ofr

<3

s

o

fet

9

O

APA7

71540] AT 95

CEREERELE,

= A% 8L ot
71e] A1slH WY B AR Aolols §-oln]

o

WA (+0.197)7F &4

2-6] /199 AHEA AT AR

A2 (A=)

Cohen 2] (1995)

I

[
Preston 2] (1997)

el (2013)

, (2014)
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)
ol

T

<
i
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B7tet A

o] ESG(8H7, Atel, AHi4x) %

o]
H

7]

o

1—

. (2013)

o, 484
&, EWF(Tobin's QoA RF =& 4

20205 2022d7k2] 280

of x99, (2023)
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o
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o

o,

o3
5%

J)
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Hoh 52 EYO Q¢ ROE

i

& 7

o] A tjH] ws}

pju
Hlo
ﬁo
o

7+ ESG

=

=

=
—

=

=

ApAr ]

[e)

A7

1

1

5}

ESG FA7F AjFAdatel m

17h A

&

o =
= T
o7 HAE

F
pal
Al

S

IR

)

7] ROE®] <
Acd ESG 55 1 A

=

51

[0

—

o AT of
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[£2-7] ESG AIARAEe} A7} AFPAF

AFA (A=) a7 24

7hzick

fjr

F5% 9 (2013) | ESG Ta% ARt IHA 4w

o

219 (2023) ESG Syl otk dnd ESG el Ayt

Halbritter ¢] (2015) | ESG FA7F AlFAd3e] vjxe axprt datafolx] of

S w2 97 530 Wl F} Solgolt 4 A% A
dst (2021 o e QBEA BAA et

3) ESG 740174_%9} ZH‘:'/H_L]- %7]_1:12:1 od:rL

Liu et al. (2022)2 ==L oFm7y Abzb 21904 ESG Wajo] A|FA =}
FIAT L 7 Koundouri et al. (2022)2 #9 7|92 diFdo=

ATollA ESG A7t Aol 2] 9= nixlve A

o
F. Narula et al. (2024)2 A% AA|A ESG A7 719 AAE WA

ot

)

o AR Ying (20222 FZo|A ESG Tajo] ARATE oot

S

ESG sweol AFdatel s44d g ndte 2dE =254, ©l

G ATES ESG BFWU ARHW ] R BAS FbE 4R A
go

S uiEgoR AP HolEul, ESG At 7149 71 ARAnE
PN 5 g0 HHH
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[#2-8] ESG AGAH} ARYT 37h8 ARAT

a77 (A=) R
= FR 7} A7tz 2] Aok o] AHA =
Liu et al. (2022) %j;]% SR EE R :Ne 1 AEA

Koundouri 2] (2022)

o)tk
Narula ] (2024) gg E:]Xo} oA ESG H47t & 7199 719477 A
Ying (2022) Z2o) 4 ESG BEo] AFAINE kAt
Chininga 9] (2023) E}O}Eﬂlﬂoﬂ/ﬂ ESG =20 AmAate] LAl ok

= vt

4) ESG AQgHe ATAT 4ehd AFAT

ol FEolMe ESG Aot AFAdde] AuAe] ot Kaliat
Aggarwal(2023)¢] <A+, olgglof 23& o= sk=  Menicucci®t
Paolucci(2023)2] <&+, % AlF AdE& W= 5= Sandberg et
al.(2023)9] A, FHIAE HAFCZ ESG S5 AFHAAS TA ot
Fu et al.(2024)°] 157} Ut} o]zt ATtoflA ESG 37t AT 4ol &
A T2 v 5 deS EHA HolFH, ESG 5ol 7|4 A7
ARl AFAEATHE FIAE 4 Athe He HolFEd, ole vt At A
o

A4 ESGE] T84S ARt Aolm ESG el 7149l A& 7HeAd

o



PAS BAstel, 7t Aenitt goldt Aurt ugres Fgwh Az

o BAE THAE = AR A 2 AEE EASH] AdER

9

[#2-9] ESG 7 978Rt AFd thdd B+
A7 (A=) a7 A7
- olf HRolA ESG A4oh ARAT (o] Au
Kalia 2] (2023) A ot
ES 29 ES AT SE(+) O] AFn
Menicucci 9] (2023) g;io;l;} g ESG et AlF el F(+)ol At
Sandberg ©] (2023) S AZAQOA ESG Aot ARA ol oF(+)o] A

g7t ot
FAsIAelA ESG 537 ARSIHe] S(-)o] Al
A7t ek

1919] ESG 5ol w71 ARAvels $AA
2 A%, FrlHort 79 A £Int

SG 537 ARgTe] PAL 7} AEER golstn,
o] we} Arelo] EshE =xAeto] Wasitt

r

Fu €] (2024)

N
of
c

grAadl 2] (2022)

1

Hogenmuller €] (2024)

(o]
e

5) ESG A FgHH] F7het A7 APA+

Tamimi & Sebastianelli (2017)
o Aol A7l nAlE FF=
o] F245E MRt MAET= ATE EESeH, ol T ESG
!

HuzE 7199 AFAEE Eolal B ATl S8A ]

rlr
w
Qe
e
(W)
S
S
N
e
ftlo
fu)
o2
o
it
t
wn
®)
of HC
=
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rlr
poy
o
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M9
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% gek.

Wang et al (20242 F= A&olA ESG &
2= FFE Aste], ESG 5F°] dEHA ¢fo

W34 $ge] MEAo] FUR T F4%E of
= 1
T =]

[#2-10] ESG B EHEY 3¢t AT B+

S&P 5007194 T st AFolA ESG Rie] £
K=

ol 242 ARAT 2 JFL v

Tamimi €] (2017)

Wang 9] (2024) | ESG 559 d#do] A&

1o

[e]
HEAS

LN

A7t
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199 &7

H
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A

K

o

(SR)ell <]
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ol
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]

1999 &7l

N
o|J
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ol

AL
__OO

<= 7199 &7
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A2A 23 5ae 39

1) =85 (ESG FIAHE)

(1) ESG 55 A&

ATolA ESG w2

1 O]:]L_ESG H
o
O T g

su, A E), A=©), AHFE(G) 5
M2 AT ?b= BSG 71599 ESG S22 S, A+, A, B+, B, C,
D& 533} 5o gty T3 3+ ESG 71&2 9] Bl 532 2003d0] Hgog
Z1AA w2 BrHe AlFgen, 20119 F3(E), AHR(S) F9e F716ho
2013 o= @Afo] THA Hrt AA=Z FrFstal ok 1=y = ESG V1%
92 ESG 579 Be&et AEde 3706k ¢7] diZel 2 dAFolis =
71422 Aol A 202218, 2023 A0 FAIZE ESG FR5F (DI (), A
31(9), AMT2(G) T 370] ESG METHS 78 W52 SISl (DRE S=o
2 1347 E 7HoR g 7199 ESGHY 78 SAsAt. (Relot, 1H
1, 3|F%, 2022)
(2) ESG 55 HE Wt
ESG 559 Wakd2 AFAdTet fofnet ¥AE 7HA7] Edtrhs A+ (=
14, 2023)7F EAsHARE, & AtelA AEShe W o] HstE Fof ol A
ghelstuzt FARSR AT
_ 1
W EleE A 2o —
BT = A
T




B ATolA ALgE AHE e 39 40l 20224 Tk 20234 sk
ESG 57 A49 @7 nefste] A= &
T 919 HEAS Bof Aot Horf ol ofefe] meh Pk,

1 A-)>A+ 12 6.82% 6.82% 14.67
2 A+ A+ 4 2.21% 9.09% 11.00
3 C—A 4 2.217% 11.36% 8.80
4 B->A 3 1.70% 13.07% 7.65
5 B+->A 24 13.64% 26.70% 3.74
6 A->A 62 35.23% 61.93% l1.61
7 C-)B+ 6 3.41% 65.34% 1.53
8 B-)>B+ 16 9.09% 74.43% 1.34
9 B+-)>B+ 17 9.66% 84.09% 1.19
10 A-)B+ 7 3.98% 88.07% 1.14
11 C->B 3 1.70% 89.77% 1.11
12 B->B 5 2.84% 92.61% 1.08
13 B+->B 1 0.57% 93.18% 1.07
14 A->B 1 0.57% 93.75% 1.07
15 D->C 1 0.57% 94.32% 1.06
16 C->C 3 1.70% 96.02% 1.04
17 C->D 1 0.57% 96.59% 1.04
18 D->D 6 3.41% 100.00% 1.00

ESG 8 53 (Do] A% s} 77k] £RE % 1870|n], Wl g4t
Wolz tehdeh 70 H)% RS 35.23%, A4S 0.57%
olu], T7HE A HZES 6829004 100%9] gHe 717k

[#3-2] 8% 53 WakF 45

1 B+-)>A+ 5 2.84% 2.84% 35.20
2 A->A+ 18 10.23% 13.07% 7.65
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3 A+—)A+ 7 3.98% 17.05% 5.87
4 C—A 1 0.57% 17.61% 5.68
5 B->A 13 7.39% 25.00% 4.00
6 B+->A 33 18.75% 43."15% 2.29
7 A->A 39 22.16% 65.91% 1.52
8 A+—>A 2 1.14% 67.05% 1.49
9 C-)B+ 14 7.95% 75.00% 1.33
10 B-)>B+ 14 7.95% 82.95% 1.21
11 B+-)>B+ 10 5.68% 88.64% 1.13
12 A-)>B+ 3 1.70% 90.34% 1.11
13 D->B 2 1.14% 91.48% 1.09
14 C->B 1 0.57% 92.05% 1.09
15 B->B 4 2.217% 94.32% 1.06
16 B-)C 1 0.57% 94.89% 1.05
17 C->C 3 1.70% 96.59% 1.04
18 D->C 2 1.14% 97.73% 1.02
19 D->D 4 2.2'1% 100.00% 1.00

ESG &4 53 (B)9 3¢ Hsl 4349 FR/+= & 1970w, Held Hae
1~35.204 9] Hel= vebdo. #3148 v Hdigh2 22.16%, 22842 0.57%
olH, L7HE = H|EE 2.84%°14 100%2] =S 7}t

[#3-3] A18] 53 Wt He
e | e | 23 | men ez g gz | U0
1 B->A+ 0.57% 0.57% 176.00
2 B+->A+ 2.27T% 2.84% 35.20
3 A->A+ 23.30% 26.14% 3.83
4 A+->A+ 26.14% 52.27% 1.91
5 C->A 1.14% 53.41% 1.87
6 B->A 1.70% 55.11% 1.81
7 B+->A 7.95% 63.07% 1.59
8 A->A 18.75% 81.82% 1.22
9 A+->A 3.41% 85.23% 1.17
10 C->B+ 0.57% 85.80% 1.17
11 B-)>B+ 1.14% 86.93% 1.15
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12 B+->B+ 8 4.55% 91.48% 1.09
13 A->B+ 2 1.14% 92.61% 1.08
14 A+-)B+ 1 0.57% 93.18% 1.07
15 D->B 1 0.57% 93.75% 1.07
16 B->B 1 0.57% 94.32% 1.06
17 C->C 4 2.217% 96.59% 1.04
18 D->C 1 0.57% 97.16% 1.03
19 C->D 3 1.70% 98.86% 1.01
20 D->D 2 1.14% 100.00% 1.00

ESG Ats] 53 (9)9] A% W3t 1719 FR7E F 20700|H, Wslef HA4x=
1~1763 9] 92 yepdet 71 v gk 26.14%, #4232 0.57%°]
B, 12 R ¥ 0.57%l4 100%2] #& 7Hd

[(#3-4] AWi7= 55 ¥eF A

e | TR s | G2 wz | aE g wz | TOF
=1 (b) Q) T
1 A->A+ 4 2.27% 2.27% 44.00
2 A+->A+ 6 3.41% 5.68% 17.60
3 C—>A 3 1.70% 7.39% 13.54
4 B->A 3 1.70% 9.09% 11.00
5 B+—>A 24 13.64% 22.73% 4.40
6 A->A 41 23.30% 46.02% 2.17
7 D—-)B+ 1.14% 47.16% 2.12
8 C-)B+ 2.84% 50.00% 2.00
9 B-)>B+ 10 5.68% 55.68% 1.80
10 B+->B+ 29 16.48% 72.16% 1.39
11 A—)>B+ 8 4.55% 76.70% 1.30
12 D->B 2 1.14% 77.84% 1.28
13 C->B 3 1.70% 79.55% 1.26
14 B->B 11 6.25% 85.80% 1.17
15 B+->B 2 1.14% 86.93% 1.15
16 A->B 3 1.70% 88.64% 1.13
17 D->C 3 1.70% 90.34% 1.11
18 C->C 2 1.14% 91.48% 1.09
19 B->C 4 2.27% 93.75% 1.07
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20 A->C 1 0.57% 94.32% 1.06
21 C->D 5 2.84% 97.16% 1.03
22 D->D 2.84% 100.00% 1.00

(9]

ESG Aui1x 55 ()9 A% sl 3171o] 7= & 22/l0H, W
= 1~4478 9] Ho2 vepdtt, 7P H|S Hdigk2 23.30%, HA2 0.57%

(3) ESG B9 A (R&7Hs HiA FAoR)

A&7FsEAA FAH = 7149] ESG 3A17F AlF/d ol 5784l <
= AFLAIHTamimi, Sebastianelli, 2017)of] A5ty Hi1e] & WA
SYUGE Agact 19 Bl T g 9B 6k
ESG 950] 4TS gt & 9l A%7l5 R A9 B0
1t MDDol| Z}7} &F9] 4 %:}3'&74]91‘ =9 dHHAE 7Hd
metA 2 Aol A A&7 E A FA £ Y/Ne = F7sta 27}

5
D)
ol
H
ﬂﬂlﬂl L

J

ol
&

(4) ESG B310] O (W7} A% Rg/1wo] SoF 9 SoF ul

B7t 1S HA7|8e] F2 7199 ESG FAI7F AR te]| 38421 o
S n|Ath= AFZAIH(Tamimi, Sebastianelli, 2017)¢]] Z75ko] Hi19] 45
T2 ARESRTE A A ESG AHA|AROA 2l 71HE
ARHIAE] Moody's, @t esg A4, S&P, MSCI9] 55 ¥4 A
HE d%Z sl 0~6H o2 ER/sto] 43t ot ot 202391} 2022
T 2ol & HstF o R Stof 217 st rt. webA 71949] ESG 3419

o 1o -lJﬁ ol il ofl
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(2) Maximum Draw Down (MDD)

Maximum Draw Down(MDD)®] 7-¢ Pospisil Libor. (2008)2] A7Lof A
a6 Hd2d G HECRE A3 ARRE Sl s AtolA d7-A= MDD}
574 713t T ZEEY oA HAH FAEAS mhefsh=t| f-85ttal 5
ettt Tk o2t MDD A2 FAAES] A e o] 7o

ek ek, ol $) MDDS] 7ol %0 7} 62 2277 7 MDD
grol Yo F7t stet gaart W2 Zog siHd 4 .
wpp, =
t HPt
HP, : td 7199 HaF2 7H4 (F7})

LP, : td 7194 HAFA M4 (F71

mekA] B AGA= Pospisil Libor. (2008)2] A+tollA AFHEH ¢1e] MDD
AEAE S9l 57iE e 7 MDDE A= oA A& d 7 MDDE #t
o= 5/0d Ha, A, o MDD ZH2 7|gdd=z AFERT o8t ZHE =

9

~

F

MDD¥] FZzof 97] gzt o]#t MDD+ 71949
ESG Aatel o Z8uATT sle Aoz 7ddd.

11—

3 MDD & & A5 FE5¥gr AMgRth 719 ¥ 23 MDD @& 5%

H4g ARRSE o] 8= MDDE o UE glAg, AEHA 4 507 B

FARS O] g el Aol o FRE AREHII B4 713 it He
]

Mo e B Ao

A3Ed Az a4 # 24 ¥
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ESG S&°] @7] £&CR)°| nlA= 9F2 o2

Ba +=(4=-0.307,P<0.001) SRef| 23t 5(-)9]
Z)e B Zeake] WBkEH(£=0.321,¢0.001)
q

JPESHEN St
7tk ESG 7N 5+, ESG 5329 el A4, A& 7F5A4 HA] A o8

gog ARZLS w517 Erk,

[#4-5] SR 3AZE

LR T 248 B4
78 — ¢ | g9us
B ﬁf; et 2 | VEF
&) 0.325 0.149 2.180 0.031
T -0.070 0.094 -0.232 -(.743 0.458 0.051 19.513
E 0.051 0.046 0.168 1.128 0.261 0.225 4451
S 0.004 0.040 0.015 0.107 0.915 0.252 3.961
G 0.000 0.056 -0.001 -0.007 0.994 0.111 8.981
| ESG Cn -0.090 0.026 -0.307 -3.447 0.001 0.629 1.590
ESG R.n 0.047 0.055 0.070 0.858 0.392 0.745 1.343
ESG_CHisleF 0.228 0.055 0.319 4,132 0.000 0.839 1.192
T Wok¥ 0.006 0.011 0.067 0.548 0.585 0.330 3.034
E_HolF -0.007 0.005 -0.123 -1.442 0.151 0.689 1.451
S_H3}eF 0.002 0.002 0.093 1.228 0.221 0.870 1.149
G_HokF 0.002 0.005 0.053 0.484 0.629 0.419 2.386
A 0.324 0.149 2177 0.031
E 0.035 0.040 0.116 0.881 0.379 0.290 3.448
S -0.011 0.034 -0.040 -0.339 0.735 0.351 2.846
G -0.037 0.027 -0.140 -1.407 0.161 0.501 1.996
ESG Cn -0.090 0.026 -0.307 -3.443 0.001 0.629 1.590
2 ESG R n 0.049 0.054 0.073 0.895 0.372 0.746 1.340
ESG_CHizle} 0.229 0.055 0.321 4171 0.000 0.841 1.190
T WokF 0.002 0.009 0.021 0.200 0.842 0.442 2.261
E_Ho}F -0.006 0.005 -0.116 -1.374 0.17 0.697 1.436
S_Higlef 0.002 0.002 0.101 1.350 0.179 0.888 1.126
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HEZ3 A5 e SNE EAY
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B oz | Ef it VIF

(&) 1281 | 0323 3964 | 0.000
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This study analyzes the impact of ESG (Environmental, Social,
Governance) management information on financial performance, focusing
on ESG rating information, the quantity and quality of ESG information
disclosure. ESG management means fulfilling responsibilities in the areas
of environment, society, and governance. Interest in ESG management has
been steadily increasing, leading to the provision of various ESG
information for verification purposes. ESG management information
includes ESG rating information and sustainability reports. ESG ratings
are comparable ratings calculated by evaluating a company's ESG
management by an independent rating agency. Currently, information is
provided by various rating agencies such as Korea ESG Standards
Institute, S&P Global, and Sustinvest. In the case of sustainability reports,

each company provides information about its ESG management in the
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form of a report.

This study was conducted on companies listed in the KOSPI 200
index of the Korea Exchange. Using statistical analysis methods, the study
aims to clarify the relationship between ESG management information
and corporate financial performance and to verify whether interest in
ESG management information in the Korean stock market leads to actual
investment behavior. To this end, ESG rating information, the quantity
and quality of ESG information disclosure were used as indicators to
measure ESG  management information. Short—term stock returns,
long—term stock returns, and Maximum Drawdown (MDD) were used as
indicators to measure corporate financial performance. These indicators

were analyzed using IBM SPSS 29.0 statistic software program.

The study results showed that most ESG rating information (ESG
ratings, changes in ESG ratings) did not significantly affect stock returns
and Maximum Drawdown MDD). However, for short—term stock
returns (SR), the quantity of ESG management information (number of
rating certification institutions held, changes in the number of rating
certification institutions held) had a significant impact on the rise and fall
of returns. For long—term stock returns (LR), the governance rating and
the quantity of ESG management information (number of rating
certification institutions held, changes in the number of rating certification
institutions held) were found to have a significant impact. Additionally,
for Maximum Drawdown (MDD), ESG rating information (governance
rating, changes in overall ESG rating) and the quantity of ESG
management information (number of rating certification institutions held)
were found to have a significant impact. These findings suggest that

easily accessible information among ESG management information
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positively impacts stock returns and stock price stability. On the other
hand, current ESG rating information does not seem to be recognized as
an investment strategy by investors in the stock market. This study makes
theoretical and empirical contributions to the literature on the relationship
between ESG management information and financial performance and

suggests directions for future research.

[Key words] ESG Rating, ESG information disclosure, Stock return,

Maximum Drawdown
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