
 
 
Academy of Marketing Studies Journal                                                                                                    Volume 27, Issue 3, 2023 

                                                                                                                                                          

                                                                                 1                                                                                 1528-2678-27-3-170 

Citation Information: Sumit, K. (2023). A review of esg integration & return of financial instruments in various market segment and 
societies. Academy of Marketing Studies Journal, 27(3), 1-4. 

A REVIEW OF ESG INTEGRATION & RETURN OF 

FINANCIAL INSTRUMENTS IN VARIOUS MARKET 

SEGMENT AND SOCIETIES 

 
Sumit Kumar, Indian Institute of Management, Kozhikode 

ABSTRACT 

This paper's goal and objective is to investigate the response of investment management 

businesses to sustainable investing through ESG integration. This report examines the level of 

ESG integration in major global market segments across geographies, industries, and sectors. In 

the established economy, ESG integration has provided favorable investment returns, however in 

the emerging market sector, this result is not statistically significant. On the one hand, it 

examines the role of global organizations in fostering sustainable investment awareness, and on 

the other, it considers the regulatory aspects of sustainable investment decision-making. To 

evaluate the sustainability of investment management, a thorough analysis of investment 

instruments and their ESG-integrated returns has been provided. To provide an all-

encompassing view of the ESG integration approach, the perspective of ESG detractors has also 

been covered. We conclude that ESG Integration in Investment portfolio is a Thematic 

investment which generates positive returns in certain segments of the market, but the result is 

not conclusive as law across the globe.  

 

Keywords: ESG Integration, Climate Finance, COP 26, Green Bonds, Social Bonds, Sustainable 

Bonds. 

INTRODUCTION 

E (Environment), S (Social), G (Governance) issues in Investment 

A clean environmental record, equality, and sustainability are essential facets of financial 

investment. From an investment perspective, environment, social, and governance (ESG) factors 

are key drivers of portfolio risk and return. Based on the studies on ESG issues in investment, it 

is evident investment managers should incorporate these issues in their investment decisions. 

This is because a significant percentage of the studies indicate a positive association between 

ESG integration and economic performance. Syed (2017) conducted a study on the incorporation 

of ESG principle in the decision-making procedures of fund managers. Data was compiled using 

questionnaires completed by finance managers based in France and the United Kingdom. 

Generally, the results were varied. However, the study concluded that both environment & social 

responsibility (ESR) and corporate governance (CG) will promote better management of 

investment risks and subsequently foster long-term shareholder value.  

OECD (2017) examined how asset managers, insurance firms, and pension funds counter 

ESG-based risks and the opportunities in their investment portfolios. The data was collected 

through face-to-face interviews, the circulation of surveys to regulators, and desk research. The 
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research concluded that ESG components shape investment yields through their effect on 

economic performance. Furthermore, these ESG factors pose a huge risk to financial market 

stability and broader economic growth.  

Duuren et al. (2017) investigated ESG adoption and the investment management process. 

They used an international survey filled by fund managers. They observed that the majority of 

the finance managers utilized ESG information in their investment procedure. Fund managers are 

using ESG information for risk management and red flagging. Mervelskemper and Streit (2017) 

conducted a study on the direction and the extent that the organization's ESG performance is 

valued by financial market investors. Overall, ESG performance is more valuable when an ESG 

report is published. Overall, ESG reporting is linked to superior outcomes.  

A recent study by Landau et al. (2020) on integrated reporting of ESG and financial data 

confirmed that the superiority of ESG reports is material to market valuation. Sultana et al. 

(2018) conducted research on ESG and investment decision in Bangladesh. A questionnaire 

survey filled by individual investors in both the DSE and CSE provided data for assessment. The 

research concluded that the adoption and implementation of ESG policies ultimately foster 

sustainable investment returns, which paves way for sustainable development.  

Amel-Zadeh, & Serafeim (2017) conducted research on why and how venture capitalist 

apply ESG data. The sample of the survey data stemmed from senior investment professionals 

who consider ESG information financially material to investment performance. Nonetheless, the 

study concluded that investment professionals use ESG information for varied purposes 

including financial reasons and risk assessment among others. Henisz et al. (2019) support the 

fact that a strong ESG proposition, paves the way for higher value creation. This includes 

outstanding growth, cost minimization, regulatory and legal interference, capacity uplift, and 

investment and asset streamlining. Sridharan (2018) carried out a study on the top metrics and 

reporting structure that investors observe while managing their portfolio investments. Overall, 

the results show that ESG metrics are different across sectors. However, the issue of governance 

was consistent across all sectors. Nonetheless, the environmental and social risks are crucial to 

economic performance. 

Friede et al. (2015) combined the findings of roughly 2200 studies to establish the 

relationship between corporate financial performance (CFP) and the ESG criteria. The majority 

of the studies reported positive findings. According to this comprehensive overview of academic 

research, there is a large non-negative association between CFP and ESG.  

 

ESG Based Investments, Pillars of ESGs, Main Factors 

 

ESG-based investments are transforming the investment sector because their returns are 

higher and sustainable. Governance is often considered the most important ESG pillar, however, 

the environment and social pillars are steadily being embraced by firms. Sharma et al. (2020) 

conducted a study on the components of ESG disclosure on Indian companies. The results reveal 

the extent of ESG disclosures to the companies’ reports. Indian companies are steadily adopting 

ESG reporting to address stakeholder concerns. Naffa and Fain (2020) conducted performance 

measurement of ESG-themed megatrend investments in global equity markets using pure factor 

portfolios methodology. The analysis covered several themes such as food security, energy 

efficiency, and disruptive technologies among others. Time-series regression was utilized to 
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derive the findings, which concluded that there is a neutral relationship between market 

performance and ESG. Therefore, ESG based investments have a low level of idiosyncratic risk.   

Yue et al. (2020) performed a study to assess the economic returns and the performance of 

both traditional and sustainable funds. A sample of 30 traditional and 30 sustainable funds was 

utilized using methods such as standard deviations, annual returns, and Sharpe ratios among 

others. The study concluded that socially responsible funds are less risky relative to traditional 

finances. Nonetheless, the study did not find credible evidence to link sustainable funds with 

higher returns. Lepetit and Sekine. (2020) conducted a study on the coronavirus and ESG 

investing as well as the emergence of the social pillar. The findings show the financial 

materiality of integrating ESG criteria in investment decisions. The recent period and market 

turmoil show that the outperformance of the social pillar is closely related to increased investor 

inversion to risk.  

Ouhaddou (2020) conducted a study on socially responsible investments to compare the 

performance of traditional indices with the performance of ESG indices. The data was collected 

over 18 months ending August 2020. Ratios were used to rank samples based on performance. 

Overall, ESG stock market indices experienced high growth. The research concluded that entities 

with higher ESG metrics are less exposed to systematic risks. ESG indices were more resilient to 

market fluctuations. Ionescu et al. (2019) carried out a study on the effects of ESG components 

on the market value of firms from the travel and tourism sector. The factor of governance 

seemed to exhibit the greatest impact on market value regardless of the location. ESG factors can 

be applied to predict economic performance. 

Zaccone and Pedrini (2020) conducted a study on ESG factor integration into private 

equity. The findings revealed that private equity firms approached ESG integration to manage 

risks and to increase market value. Firms are missing the opportunity for value creation. Crespi 

and Migliavacca (2020) conducted a study on the factors of ESG rating in the financial industry. 

In terms of trend, the results show that ESG scores of financial entities are growing linearly. The 

findings also confirmed that ESG pillars follow independent patterns. Semenova and Hassel 

(2013) conducted comprehensive research on the added value of ESG performance and 

sustainable and responsible investment on the company and portfolio levels. They found that 

ESG factors affect both the risk profile and financial performance directly. Hvidkjær (2017) 

carried out a systematic review of ESG considerations and their effects on the value of the 

investment portfolio. Overall, stocks with higher ESG ratings reported higher future returns. 

However, there was a negative association between the stock market and certain types of ESG 

initiatives.  

 

Global Perspective of ESG Investment 

 

 Different regions across the world have different perspectives of ESG investment. 

Nonetheless, ESG practices are prevalent in Europe, North America, South America, Africa, 

Middle East, Asia, and Australia. The majority of the studies show a positive association 

between ESG investment and higher risk-adjusted returns. Kotsantonis and Bufalari (2019) 

researched the relationship between corporate financial performance and ESG in the commercial 

banking sector. This research was supported by Deloitte, the Global Alliance for Banking on 

Values (GABV), and the European Investment Bank. The results support the hypothesis that a 

focus on material ESG issues coincides with higher risk-adjusted returns.  



                                                                                                        
Academy of Marketing Studies Journal                                                                                                    Volume 27, Issue 3, 2023 

 

 
                                                                                     4                                                                                          1528-2678-27-3-170 

 

Citation Information: Kumar, S. (2023). A review of esg integration & return of financial instruments in various market segment and 
societies. Academy of Marketing Studies Journal, 27(3), 1-8. 

 

 Aboud and Diab (n.d.) conducted a study on the impact of ESG disclosures on the market 

value of Egyptian firms. They concluded that companies listed on the ESG index reflected higher 

firm value relative to the unlisted companies. Furthermore, the results indicate a positive 

relationship between the quality of ESG and firm value. The findings support the economic 

benefits associated with ESG disclosures. In a similar study by Yoon et al. (2018) on whether 

ESG performance enhances firm value in Korea, a positive relationship was subsequently 

identified. They found that CSR practices had a significant impact on a company’s market value.  

Grisales-Duque and Caracuel-Aguilera (2019) conducted a study to assess whether a 

company’s economic performance is linked to superior ESG scores in emerging markets of 

multinationals in Latin America. Linear regression was applied to analyze data from 104 

multinationals. The results revealed a negative association between economic performance and 

the ESG score. Balatbat et al. (2012) also studied the impact of ESG practices on the economic 

performance of firms listed in the Australian Securities Exchange. The findings indicate a weak 

negative association between ESG scores and economic performance. Furthermore, the portfolio 

returns of ESG focused firms were found to be lower relative to their traditional counterparts.  

Hawkamah (2014) conducted a review of ESG practices in the Middle East and North 

African (MENA) region. The performance of the ESG index supports the hypothesis that ESG 

scores can impact financial performance. This is either through better risk control or better 

exploration of business opportunities. According to a report by the CFA Institute (2019) on ESG 

integration in Europe, the Middle East, and Africa. The findings concluded that ESG integration 

is more prevalent in equity investment relative to fixed income. On the contrary, Lean et al. 

(2015) established little proof of performance persistence in both the European and North 

American SRI funds. However, SRI funds outperformed the market benchmarks in both regions.  

According to Liang and Renneboog (2019), SFWs that disclose their ESG scores have a 

higher value-weighted ESG score relative to their counterparts. This is critical because ESG 

scores is an investment determinant that is positively associated with corporate financial 

performance. Jain et al. (2019) conducted a comparative study on whether sustainable investment 

yields better financial results. They concluded that there is no notable distinction between the 

performance of traditional indices and sustainable indices. 

 

Role of Global Organizations UN, World Bank, SRI, IFC, Paris Climate Accord 

 

Global organizations have a huge role to play in regards to ESG adoption. They have the 

capacity to conduct further studies on the ESG based investments to promote their understanding 

and subsequent adoption. Overall, these organizations have contributed significantly to ESG 

practices. Ortas et al. (2015) investigated ESG and the economic performance impact on firms 

that implement the United Nations Global Compact (UNGC) in Japan, France, and Spain. The 

findings revealed that firms that adopt UNGC witnessed advancement in ESG performance. 

Also, the study revealed positive linkages between the financial performance of UNGC-

committed firms and financial performance. There is a need for a comprehensive framework for 

promoting social and environmental sustainability in the UN system (UN, 2012). Political 

commitment is necessary for this initiative to move forward. 

The World Bank commissioned a report on the integration of ESG components into fixed 

income investment (Inderst and Stewart, 2018). The ultimate goal is to foster procedures for 

including the ESG criteria in investment decisions and to divest funds towards socially 
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responsible investments. The findings suggest that incorporating ESG contributes to more 

sustainable financial gains. According to Baietti et al. (2012), the demand for green investment is 

significant. However, the financial shortfall is staggering.  

Gerard (2018) conducted a critical review of ESG and socially responsible investment 

(SRI). The findings show that higher CSR translates to lower risks, high equity returns, and 

higher corporate value. This hypothesis is supported by Bidoggia et al. (2016) primarily on the 

motivations for investing in SRI ESG portfolios, which include value creation, financial and 

economic reasons. Furthermore, socially responsible investment is a potential solution to 

ecological and social issues (Talan and Sharma, 2019). It can influence greater accountability in 

the financial markets. In India, SRI is in its developing phase. 

IFC (2018) commissioned an empirical study to establish the link between economic 

performance and corporate governance. The findings revealed a strong correlation between 

financial performance and the quality of corporate governance. Furthermore, the data shows that 

investing in firms with strong corporate governance is linked to higher performance and better 

average credit risk rating. According to the Paris Agreement, corporate environmental efforts 

such as ESG should be considered as one of the criteria for investment (UNFCCC, 2019). ESG 

investment has grown significantly in Japan. Competition for ESG funds is expected to grow in 

the future. Based on the Paris Agreement of 2015, the EU enacted the sustainable finance 

disclosure regulation (Deasy et al., 2020). This policy sets out obligation frameworks but does 

not shed light on how exactly to comply. 

 

ESG Based Laws, Rules, and Regulations across Various Regions 

 

Despite ESG being an emerging trend, countries have already formulated comprehensive 

policies to foster their adoption. One of the most common policies concerns ESG disclosures on 

company reports. Overall, the quality of ESG based laws promotes value creation. ESG 

information disclosure is associated with corporate sustainability performance, which is a strong 

competitive advantage. In the Indian context, it is mandatory to disclose corporate governance in 

the annual and sustainability reports (Sharma and Thurkal, 2015). However, it is voluntary to 

disclosure the environmental and social activities. Alsayegh et al. (2020) posit that disclosure of 

ESG adoption strengthens sustainability performance among Asian firms. The research indicates 

that economic sustainable performance is strongly linked to social and environmental 

performance.  

Similar research was conducted by Camilleri (2015) on ESG disclosures in Europe. The 

research concluded that the majority of the EU nations are opting for a mix of both mandatory 

and voluntary regulations to foster ESG disclosures. Furthermore, the findings show that when 

European firms respond to regulatory pressures all the stakeholders get to benefit. Mejia-Escobar 

et al. (2020) carried out a study on the current status and insights on sustainable financial 

products (SFP) in the Latin American financial sector. The results show that ESG policies have 

encouraged the establishment of both green and SFP. For instance, Brazil established the green 

protocol in 2008. According to Kolbel et al. (2020) sustainable investing fosters good business 

processes. Nonetheless, it is improbable to achieve long-term transformation without 

supplementary ESG based policies. Oncioiu et al. (2020) investigated the role of ESG 

disclosures in financial transparency. The results show that ESG reporting is a means of 

communicating with stakeholders. Furthermore, ESG disclosures foster financial transparency.  
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 Schumacher et al. (2020) highlight the growing importance of more rigid reporting and 

disclosure standards in Japan. Sustainable finance and investments have the potential to aid the 

move towards a sustainable economy. The aim of the EU regulation on sustainability-related 

disclosures is to foster transparency in ESG matters (Maleva-Otto, et al., 2020). Certain 

companies will be required to make certain disclosures and to implement policies. A public-

private approach to ESG disclosure is ultimately unavoidable (Harper and Park, 2020). This 

conclusion is drawn from the approaches ESG disclosures adopted in the United States, China, 

Hong Kong, UK, Brazil, South Africa, and the EU. The Hong Kong government is taking the 

lead in fostering ESG as part of its economic agenda (KPMG, 2020). This includes the 

introduction of ESG-focused listing requirements among others.  

The issue of gender diversity on ESG performance is not widely debated despite its 

significant impact. Overall, greater gender diversity was shown to have a positive effect on the 

ESG metric. Romano et al. (2020) conducted a study on ESG performance and the gender 

diversity of the BoD. The research aimed to assess how the gender configuration of the BoD 

impacts corporate sustainability. The assessment was conducted on a sample of non-fiscal firms 

in Italy. The findings indicate that greater gender diversity influences ESG score positively. 

Birindelli, et al. (2018) support the conclusion that gender diversity affects ESG performance but 

only up to a certain threshold. This study aims to investigate the relationship between 

sustainability performance and the composition of the board.  

 

REFERENCES 
 

Aboud, A., & Diab, A. (2018). The impact of social, environmental and corporate governance disclosures on firm 

value: Evidence from Egypt. Journal of Accounting in Emerging Economies. 

Alsayegh, M. F., Abdul Rahman, R., & Homayoun, S. (2020). Corporate economic, environmental, and social 

sustainability performance transformation through ESG disclosure. Sustainability, 12(9), 3910.  

Amel-Zadeh, A., & Serafeim, G. (2017) "Why and How Investors Use ESG Information: Evidence from a Global 

Survey." Harvard Business School Working Paper, No. 17-079. 

Baietti, A., Shlyakhtenko, A., Rocca, R & Patel, U. (2012). Green Infrastructure Finance: Leading Initiatives and 

Research.  

Balatbat, M., Siew, R., & Carmichael, D. (2012). ESG Scores and its Influence on Firm Performance: Australian 

Evidence.  

Birindelli, G., Dell’Atti, S., Iannuzzi, A & Savioli, M. (2018). Composition and Activity of the Board of Directors: 

Impact on ESG Performance in the Banking System. Sustainability 2018, 10, 4699;  

Camilleri, M. (2015). Environmental, Social and Governance Disclosures in Europe.  

CFA Institute. (2019). ESG Integration in Europe, the Middle East, and Africa: Markets, Practices, and Data.  

Crespi, F & Migliavacca, M. (2020). The Determinants of ESG Rating in the Financial Industry: The Same Old 

Story or a Different Tale? Sustainability 2020, 12, 6398. 

Deasy, P., O’Neill, B & Pathak, A. (2020). ESG and the Sustainable Finance Disclosure Regulation.  

Duuren, E., Plantinga, A., & Schiltens, B. (2017). ESG Integration and the Investment Management Process: 

Fundamental Investing Reinvented.  

Friede, G., Busch, T., & Bassen, A. (2015). ESG and financial performance: Aggregated evidence from more than 

2000 empirical studies.  

Gerard, B. (2018) ESG and Socially Responsible Investment: A Critical Review.  

Google Scholar 

Grisales-Duque, E, & Caracuel-Aguilera, J. (2019). Environmental, Social and Governance (ESG) Scores and 

Financial Performance of Multilatinas: Moderating Effects of Geographic International Diversification and 

Financial Slack.  

Harper, V., & Park, S. (2020). ESG Disclosure in Comparative Perspective: Optimizing Private Ordering in Public 

Reporting. Reporting. University of Pennsylvania Journal of International Law, 41, 2, 2019. 

https://www.emerald.com/insight/content/doi/10.1108/JAEE-08-2017-0079/full/html
https://www.emerald.com/insight/content/doi/10.1108/JAEE-08-2017-0079/full/html
https://www.mdpi.com/2071-1050/12/9/3910/pdf?version=1589187163
https://www.mdpi.com/2071-1050/12/9/3910/pdf?version=1589187163
https://books.google.com/books?hl=en&lr=&id=PJvi62iQkl8C&oi=fnd&pg=PR3&dq=Green+Infrastructure+Finance:+Leading+Initiatives+and+Research.+&ots=-TVUGkqIok&sig=UQYjk6QKRhmmyDS16dfzLv7JICg
https://books.google.com/books?hl=en&lr=&id=PJvi62iQkl8C&oi=fnd&pg=PR3&dq=Green+Infrastructure+Finance:+Leading+Initiatives+and+Research.+&ots=-TVUGkqIok&sig=UQYjk6QKRhmmyDS16dfzLv7JICg
https://www.academia.edu/download/42970867/ESG_Scores_and_its_Influence_on_firm_per20160223-5154-299c3o.pdf
https://www.academia.edu/download/42970867/ESG_Scores_and_its_Influence_on_firm_per20160223-5154-299c3o.pdf
https://www.mdpi.com/378816
https://www.mdpi.com/378816
https://www.unpri.org/download?ac=6036.
https://www.mdpi.com/2071-1050/12/16/6398
https://www.mdpi.com/2071-1050/12/16/6398
https://www.jdsupra.com/legalnews/esg-and-the-sustainable-finance-10261/
https://link.springer.com/article/10.1007/s10551-015-2610-8#Sec.
https://link.springer.com/article/10.1007/s10551-015-2610-8#Sec.
https://ssrn.com/abstract=3309650%20or%20http:/dx.doi.org/10.2139/ssrn.3309650.
https://scholar.google.com/scholar?hl=en&as_sdt=0%2C5&q=ESG+Scores+and+its+Influence+on+Firm+Performance%3A+Australian+Evidence.+&btnG=
https://link.springer.com/article/10.1007/s10551-019-04177-w
https://link.springer.com/article/10.1007/s10551-019-04177-w
https://link.springer.com/article/10.1007/s10551-019-04177-w
https://heinonline.org/hol-cgi-bin/get_pdf.cgi?handle=hein.journals/upjiel41&section=11
https://heinonline.org/hol-cgi-bin/get_pdf.cgi?handle=hein.journals/upjiel41&section=11
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3470991


                                                                                                        
Academy of Marketing Studies Journal                                                                                                    Volume 27, Issue 3, 2023 

 

 
                                                                                     7                                                                                          1528-2678-27-3-170 

 

Citation Information: Kumar, S. (2023). A review of esg integration & return of financial instruments in various market segment and 
societies. Academy of Marketing Studies Journal, 27(3), 1-8. 

 

Hawkamah. (2014). Environmental, social & corporate governance practices in the MENA region 2007-2012.  

Henisz, W., Koller, T & Nuttal, R. (2019). Five ways that ESG creates value.  

Hvidkjær, S. (2017). ESG investing: a literature review. https://dansif.dk/wp-content/uploads/2019/01/Litterature-

review-UK-Sep-2017.pdf. 

IFC. (2018). Governance and Performance in Emerging Markets. https://www.ifc.org/wps/wcm/connect/9eb97e0b-

22b8-4ac7-a2ca-fc501e809f08/Governance_and_Performance_in_Emerging_Markets.pdf?MOD=AJPERES. 

Inderst, G. & Stewart, F. (2018). Incorporating Environmental, Social and Governance (ESG) Factors into Fixed 

Income Investment. World Bank Group publication 

Ionescu, H. G., Firoiu, D., Pirvu, R & Vilag, R. (2019). The impact of ESG factors on market value of companies 

from travel and tourism industry.  

Jain, M., Sharma, G & Srivastava, M. (2019). "Can Sustainable Investment Yield Better Financial Returns: A 

Comparative Study of ESG Indices and MSCI Indices," Risks, MDPI, Open Access Journal, vol. 7(1), pages 

1-18, February. 

Kolbel, J., Heeb, F., Paetzold, F & Busch, T. (2020). Can Sustainable Investing Save the World? Reviewing the 

Mechanisms of Investor Impact.  

Kotsantonis, S & Bufalari, V. (2019). Do sustainable banks outperform? Driving value creation through ESG 

practices. https://www2.deloitte.com/content/dam/Deloitte/lu/Documents/financial-services/Banking/lu-do-

sustainable-banks-outperform-driving-value-creation-through-ESG-practices-report-digital.pdf. 

KPMG. (2020). Promoting ESG in Asia Pacific. https://home.kpmg/xx/en/home/insights/2020/05/promoting-esg-in-

asia-pacific.html. 

Kumar, S, Kumar, A.Y, Jamali, M.C, Suhail, M.T, Aarif, M (2022), Influence of Effective Leadership on Economic 

Growth of an Organization, World Journal of Management and Economics, Vol. 12, No.1  

Kumar, S. (2021). Review of geothermal energy as an alternate energy source for Bitcoin mining. Journal of 

Economics and Economic Education Research, 23(1), 1-12 

Kumar, S. (2022). A quest for Sustainium (sustainability Premium): review of sustainable bonds. Academy of 

Accounting and Financial Studies Journal, Vol. 26, no.2, pp. 1-18. 

Kumar, S. (2022). Attribution of health care expense to principal pollutants in green house gas emission: a panel 

data analysis of us states. Academy of Accounting and Financial Studies Journal, 26(6), 1-23. 

Kumar, S. (2022). Critical Assessment of green financing Initiatives In Emerging Market: A Review of India’s 

Green Bond Issuances. Academy of Marketing Studies Journal, 26(5), 1-14. 

Kumar, S. (2022). Risk rationalization of OTC derivatives in SOFR (secured overnight funding rate) transition: 

evidence from linear interest rate derivatives. Academy of Accounting and Financial Studies Journal, 26(3), 

1-22. 

Kumar, S. (2022). Strategic management of carbon footprint using carbon collectible non-fungible tokens (NFTS) 

on blockchain. Academy of Strategic Management Journal, 21(S3), 1-10 

Kumar, S. (2023). A review ESG performance as a measure of stakeholder’s theory. Academy of Marketing Studies 

Journal, 27(S3), 1-18. 

Kumar, S. (2023). Comparative analysis of carbon foot-print and energy consumption of crypto-mining consensus 

methodologies. Academy of Marketing Studies Journal, 27(2), 1-43. 

Kumar, S. (2023). Exploratory review of esg factor attribution to the portfolio return in Fama-French factor model 

framework. Academy of Marketing Studies Journal, 27(S3), 1-20. 

Kumar, S. (2023). Funding issues and challenges of conventional energy market in the ESG conscious world. 

Academy of Marketing Studies Journal, 27(1), 1-10. 

Kumar, S. (2023). Impact of Volatile FX Market on Indian masala bond price during Covid 19. Academy of 

Marketing Studies Journal, 27(2), 1-19. 

Landau, A., Rochell, J., Klein, C., & Zwergel, B. (2020). Integrated reporting of environmental, social, and 

governance and financial data: Does the market value integrated reports?  

Lean, H., Ang, W & Smyth, R. (2015). Performance and Performance Persistence of Socially Responsible 

Investment Funds in Europe and North America.  

Lepetit, F., & Sekine, T. (2020). The coronavirus and ESG investing, the emergence of the social pillar.  

Liang, H & Renneboog, L. (2019). The Global Sustainability Footprint of Sovereign Wealth Funds.  

Maleva-Otto, A., Wright, J., Roth, S & Zabel LLP. (2020). New ESG Disclosure Obligations.  

Mejia-Escobar, J., Ruiz-Gonzalez, J & Duque-Grisales, E. (2020). Sustainable Financial Products in the Latin 

America Banking Industry: Current Status and Insights. Sustainability 2020, 12, 5648;  

https://www.hawkamah.org/uploads/Review-of-ESG-practices-in-the-MENA-Region-2007-2012.pdf.
https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/Strategy%20and%20Corporate%20Finance/Our%20Insights/Five%20ways%20that%20ESG%20creates%20value/Five-ways-that-ESG-creates-value.pdf.
https://dansif.dk/wp-content/uploads/2019/01/Litterature-review-UK-Sep-2017.pdf
https://dansif.dk/wp-content/uploads/2019/01/Litterature-review-UK-Sep-2017.pdf
https://www.ifc.org/wps/wcm/connect/9eb97e0b-22b8-4ac7-a2ca-fc501e809f08/Governance_and_Performance_in_Emerging_Markets.pdf?MOD=AJPERES
https://www.ifc.org/wps/wcm/connect/9eb97e0b-22b8-4ac7-a2ca-fc501e809f08/Governance_and_Performance_in_Emerging_Markets.pdf?MOD=AJPERES
https://journals.sagepub.com/doi/pdf/10.1177/1086026620919202.
https://journals.sagepub.com/doi/pdf/10.1177/1086026620919202.
https://www2.deloitte.com/content/dam/Deloitte/lu/Documents/financial-services/Banking/lu-do-sustainable-banks-outperform-driving-value-creation-through-ESG-practices-report-digital.pdf
https://www2.deloitte.com/content/dam/Deloitte/lu/Documents/financial-services/Banking/lu-do-sustainable-banks-outperform-driving-value-creation-through-ESG-practices-report-digital.pdf
https://home.kpmg/xx/en/home/insights/2020/05/promoting-esg-in-asia-pacific.html
https://home.kpmg/xx/en/home/insights/2020/05/promoting-esg-in-asia-pacific.html
https://www.researchgate.net/profile/Sumit-Kumar-185/publication/358249180_REVIEW_OF_GEOTHERMAL_ENERGY_AS_AN_ALTERNATE_ENERGY_SOURCE_FOR_BITCOIN_MINING/links/61f877a0aad5781d41c273f2/REVIEW-OF-GEOTHERMAL-ENERGY-AS-AN-ALTERNATE-ENERGY-SOURCE-FOR-BITCOIN-MINING.pdf
https://www.researchgate.net/profile/Sumit-Kumar-185/publication/358116976_A_QUEST_FOR_SUSTAINIUM_SUSTAINABILITY_PREMIUM_REVIEW_OF_SUSTAINABLE_BONDS/links/61f0bcd8dafcdb25fd5028a4/A-QUEST-FOR-SUSTAINIUM-SUSTAINABILITY-PREMIUM-REVIEW-OF-SUSTAINABLE-BONDS.pdf
https://www.researchgate.net/profile/Sumit-Kumar-185/publication/363705873_ATTRIBUTION_OF_HEALTH_CARE_EXPENSE_TO_PRINCIPAL_POLLUTANTS_IN_GREEN_HOUSE_GAS_EMISSION_A_PANEL_DATA_ANALYSIS_OF_US_STATES/links/632b0e1170cc936cd32581d1/ATTRIBUTION-OF-HEALTH-CARE-EXPENSE-TO-PRINCIPAL-POLLUTANTS-IN-GREEN-HOUSE-GAS-EMISSION-A-PANEL-DATA-ANALYSIS-OF-US-STATES.pdf
https://www.researchgate.net/profile/Sumit-Kumar-185/publication/363705873_ATTRIBUTION_OF_HEALTH_CARE_EXPENSE_TO_PRINCIPAL_POLLUTANTS_IN_GREEN_HOUSE_GAS_EMISSION_A_PANEL_DATA_ANALYSIS_OF_US_STATES/links/632b0e1170cc936cd32581d1/ATTRIBUTION-OF-HEALTH-CARE-EXPENSE-TO-PRINCIPAL-POLLUTANTS-IN-GREEN-HOUSE-GAS-EMISSION-A-PANEL-DATA-ANALYSIS-OF-US-STATES.pdf
https://www.researchgate.net/profile/Sumit-Kumar-185/publication/362851317_CRITICAL_ASSESSMENT_OF_GREEN_FINANCING_INITIATIVES_IN_EMERGING_MARKET_A_REVIEW_OF_INDIA'S_GREEN_BOND_ISSUANCES/links/6304013baa4b1206facefcfb/CRITICAL-ASSESSMENT-OF-GREEN-FINANCING-INITIATIVES-IN-EMERGING-MARKET-A-REVIEW-OF-INDIAS-GREEN-BOND-ISSUANCES.pdf
https://www.researchgate.net/profile/Sumit-Kumar-185/publication/362851317_CRITICAL_ASSESSMENT_OF_GREEN_FINANCING_INITIATIVES_IN_EMERGING_MARKET_A_REVIEW_OF_INDIA'S_GREEN_BOND_ISSUANCES/links/6304013baa4b1206facefcfb/CRITICAL-ASSESSMENT-OF-GREEN-FINANCING-INITIATIVES-IN-EMERGING-MARKET-A-REVIEW-OF-INDIAS-GREEN-BOND-ISSUANCES.pdf
https://www.researchgate.net/profile/Sumit-Kumar-185/publication/358356510_RISK_RATIONALIZATION_OF_OTC_DERIVATIVES_IN_SOFR_SECURED_OVERNIGHT_FUNDING_RATE_TRANSITION_EVIDENCE_FROM_LINEAR_INTEREST_RATE_DERIVATIVES/links/61fd6e67b44cbe4227216370/RISK-RATIONALIZATION-OF-OTC-DERIVATIVES-IN-SOFR-SECURED-OVERNIGHT-FUNDING-RATE-TRANSITION-EVIDENCE-FROM-LINEAR-INTEREST-RATE-DERIVATIVES.pdf
https://www.researchgate.net/profile/Sumit-Kumar-185/publication/358356510_RISK_RATIONALIZATION_OF_OTC_DERIVATIVES_IN_SOFR_SECURED_OVERNIGHT_FUNDING_RATE_TRANSITION_EVIDENCE_FROM_LINEAR_INTEREST_RATE_DERIVATIVES/links/61fd6e67b44cbe4227216370/RISK-RATIONALIZATION-OF-OTC-DERIVATIVES-IN-SOFR-SECURED-OVERNIGHT-FUNDING-RATE-TRANSITION-EVIDENCE-FROM-LINEAR-INTEREST-RATE-DERIVATIVES.pdf
https://www.researchgate.net/publication/266476109_Performance_and_Performance_Persistence_of_Socially_Responsible_Investment_Funds_in_Europe_and_North_America.
https://www.researchgate.net/publication/266476109_Performance_and_Performance_Persistence_of_Socially_Responsible_Investment_Funds_in_Europe_and_North_America.
https://research-center.amundi.com/page/Article/2020/06/The-Coronavirus-and-ESG-Investing-the-emergence-of-the-Social-pillar.
https://ecgi.global/sites/default/files/working_papers/documents/finalliangrenneboog.pdf.
https://corpgov.law.harvard.edu/2020/03/24/new-esg-disclosure-obligations/


                                                                                                        
Academy of Marketing Studies Journal                                                                                                    Volume 27, Issue 3, 2023 

 

 
                                                                                     8                                                                                          1528-2678-27-3-170 

 

Citation Information: Kumar, S. (2023). A review of esg integration & return of financial instruments in various market segment and 
societies. Academy of Marketing Studies Journal, 27(3), 1-8. 

 

Mervelskemper, L, & Streit, D. (2017). Enhancing Market Valuation of ESG Performance: Is Integrated Reporting 

Keeping its Promise: Enhancing Market Valuation of ESG Performance 

Naffa, H., & Fain, M. (2020). Performance measurement of ESG-themed megatrend investments in global equity 

markets using pure factor portfolios methodology.  

OECD. (2017). Investment governance and the integration of environmental, social and governance factors.  

Oncioiu, I., Popescu, D., Aviana, A., Serban, A, Rotaru, F., Petrescu, M & Pantelescu-Marin, A. (2020). The Role of 

Environmental, Social, and Governance Disclosure in Financial Transparency. Sustainability 2020, 12, 6757.  

Ortas, E., Alvarez, I., & Garayar, A. (2015). The Environmental, Social, Governance, and Financial Performance 

Effects on Companies that Adopt the United Nations Global Compact. Sustainability 2015, 7, 1932-1956;  

Ouhaddou, M. (2020). Socially Responsible Investments: A comparative analysis of ESG and traditional indices.  

Romano, M., Cirillo, A., Favino, C & Netti,A. (2020). ESG (Environmental, Social and Governance) Performance 

and Board Gender Diversity: The Moderating Role of CEO Duality. Sustainability 2020, 12, 9298;  

Schumacher, K., Chenet, H & Volz, U. (2020) Sustainable finance in Japan, Journal of Sustainable Finance & 

Investment, 10:2, 213-246. 

Semenova, N & Hassel, L. (2013). The Added Value of Environmental, Social and Governance Performance and 

Sustainable and Responsible Investment on Company and Portfolio Levels - What Can We Learn from 

Research?  

Sharma, D & Thurkal, S. (2015). Do Social, Environmental and Governance Concerns Reward Value to Firms? An 

Investigation of BSE-500 listed Firms.  

Sharma, P., Panday, P & Dangwal, R. (2020). Determinants of environmental, social and corporate governance 

(ESG) disclosure: A study of Indian companies.  

Sridharan, V. (2018). Bridging the disclosure gap: investor perspectives on environmental, social & governance 

(ESG) disclosures.  

Sultana, S., Zulkifli, N., & Zainal, D. (2018). Environmental, Social and Governance (ESG) and Investment 

Decision in Bangladesh. Sustainability, 10, 1831. 

Syed, A.M. (2017). Environment, social, and governance (ESG) criteria and preference of managers. Cogent 

Business & Management, 4(1), 1340820.  

Talan, G & Sharma, G. (2019). Doing Well by Doing Good: A Systematic Review and Research Agenda for 

Sustainable Investment. Sustainability 11, 353. 

UN. (2012). A Framework for Advancing Environmental And Social Sustainability in the United Nations System.  

UNFCCC. (2019). The Long-term Strategy under the Paris Agreement.  

Yoon, B., Lee, J., & Byun, R. (2018). Does ESG Performance Enhance Firm Value? Evidence from Korea. 

Sustainability 2018, 10, 3635;  

Yue, X., Han, Y., Teresiene, D., Merkyte, J., & Liu, W. (2020). Sustainable Funds’ Performance Evaluation. 

Sustainability 2020, 12, 8034;  

Zaccone, M & Pedrini, M. (2020). ESG Factor Integration into Private Equity. Sustainability 2020, 12, 5725. 

 

 

 

 

 

 

Received: 22-Dec-2022, Manuscript No. AMSJ-22-13033; Editor assigned: 26-Dec-2022, PreQC No. AMSJ-22-13033(PQ); Reviewed: 

24-Jan-2022, QC No. AMSJ-22-13033; Revised: 20-Feb-2022, Manuscript No. AMSJ-22-13033(R); Published: 19-Mar-2023 

https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0244225.
https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0244225.
https://www.oecd.org/cgfi/Investment-Governance-Integration-ESG-Factors.pdf.
https://www.researchgate.net/publication/259452763_The_Added_Value_of_Environmental_Social_and_Governance_Performance_and_Sustainable_and_Responsible_Investment_on_Company_and_Portfolio_Levels_-_What_Can_We_Learn_from_Research.
https://www.researchgate.net/publication/259452763_The_Added_Value_of_Environmental_Social_and_Governance_Performance_and_Sustainable_and_Responsible_Investment_on_Company_and_Portfolio_Levels_-_What_Can_We_Learn_from_Research.
https://www.researchgate.net/publication/259452763_The_Added_Value_of_Environmental_Social_and_Governance_Performance_and_Sustainable_and_Responsible_Investment_on_Company_and_Portfolio_Levels_-_What_Can_We_Learn_from_Research.
https://www.researchgate.net/publication/292140198_Do_Social_Environmental_and_Governance_Concerns_Reward_Value_to_Firms_An_Investigation_of_BSE-500_listed_Firms.
https://www.researchgate.net/publication/292140198_Do_Social_Environmental_and_Governance_Concerns_Reward_Value_to_Firms_An_Investigation_of_BSE-500_listed_Firms.
https://link.springer.com/article/10.1057/s41310-020-00085-y
https://link.springer.com/article/10.1057/s41310-020-00085-y
https://repository.upenn.edu/mes_capstones/72.
https://repository.upenn.edu/mes_capstones/72.
https://www.tandfonline.com/doi/abs/10.1080/23311975.2017.1340820
https://www.mdpi.com/2071-1050/11/2/353
https://www.mdpi.com/2071-1050/11/2/353
https://sustainabledevelopment.un.org/content/documents/2738sustainabilityfinalweb-.pdf.
https://unfccc.int/sites/default/files/resource/The%20Long-term%20Strategy%20under%20the%20Paris%20Agreement.pdf.
https://www.mdpi.com/842652
https://www.mdpi.com/770596

