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Abstract: This research explores the landscape of sustainable finance, responsible investment,
and ESG (Environmental, Social, and Governance) risk evaluation, aiming to understand their
complexities and implications for financial markets and sustainability outcomes. Employing a
qualitative research approach, the study conducts a comprehensive review and synthesis of
existing literature, drawing insights from academic databases, journals, reports, and other relevant
sources. The research design involves purposive sampling of literature based on relevance, rigor,
credibility, and significance criteria. Data collection comprises systematic review and analysis of
scholarly literature, while thematic analysis is employed for data interpretation. The findings
underscore the growing recognition of ESG factors' importance in investment decision-making
processes, driven by their materiality to financial performance and sustainability outcomes.
Institutional investors play a pivotal role in mainstream adoption of responsible investment
practices, driven by the acknowledgment of ESG factors’ impact on investment risk and return
profiles. However, methodological challenges related to ESG data quality, measurement, and
comparability persist, hindering effective ESG integration and risk assessment. Regulatory
initiatives like the United Nations Principles for Responsible Investment (PRI) and the Task
Force on Climate-related Financial Disclosures (TCFD) have contributed to mainstreaming ESG
considerations but face challenges of regulatory fragmentation and inconsistencies. Addressing
these challenges requires collaborative efforts from stakeholders to develop standardized ESG
reporting frameworks, enhance stakeholder engagement, and promote regulatory coherence. This
study contributes to understanding sustainable finance dynamics and calls for interdisciplinary

collaboration to bridge financial theory, sustainability science, and regulatory policy.
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1. Introduction

The global financial landscape has undergone significant transformation in recent decades, with

increasing attention being paid to the integration of environmental, social, and governance (ESG)

factors into investment decision-making processes. This paradigm shift towards sustainable finance

reflects a growing recognition of the interconnectedness between financial activities and broader

societal and environmental concerns. Within this context, responsible investment practices have

emerged to align financial objectives with sustainable development goals, aiming to generate positive

social and environmental impacts alongside financial returns. Sustainable finance encompasses a range

of approaches

aimed at promoting economic growth while addressing pressing environmental and

social challenges. At its core, it seeks to foster long-term value creation by integrating sustainability

considerations

into investment strategies and decision-making frameworks. This holistic approach to
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finance goes beyond traditional risk-return analysis, emphasizing the importance of assessing non-
financial factors that may impact the performance and resilience of investments over time. Central to
the concept of sustainable finance is the notion of responsible investment, which involves
incorporating ESG criteria into investment analysis and portfolio management processes.

Responsible investment practices entail the systematic consideration of ESG factors alongside
financial metrics to evaluate the overall sustainability and ethical implications of investment
opportunities. Environmental criteria assess the environmental impact of companies’ operations,
including their resource usage, pollution levels, and commitment to sustainability initiatives such as
renewable energy adoption and carbon footprint reduction. Social criteria focus on evaluating
companies' relationships with stakeholders, including employees, communities, and customers, as well
as their efforts to promote diversity, equity, and human rights within their operations and supply
chains. Governance criteria, meanwhile, examine the quality of companies' corporate governance
structures and practices, including board composition, executive compensation, and transparency and
accountability mechanisms. The growing interest in sustainable finance and responsible investment
reflects broader societal trends towards increased awareness of environmental and social issues, as well
as a shift in investor preferences towards more socially responsible and ethically conscious investment
strategies. This phenomenon is driven by a combination of factors, including rising concerns over
climate change, environmental degradation, social inequality, and corporate misconduct, as well as a
growing recognition of the materiality of ESG factors to long-term investment performance.
Additionally, regulatory developments and policy initiatives at both the national and international
levels have played a significant role in shaping the sustainable finance landscape, driving mainstream
adoption of ESG integration practices among institutional investors and asset managers.

Previous research on sustainable finance has predominantly focused on quantitative analysis,
examining the financial performance implications of ESG integration and the relationship between
sustainability practices and corporate financial outcomes. While quantitative studies have provided
valuable insights into the business case for sustainable investing, there remains a need for in-depth
qualitative inquiry to better understand the underlying mechanisms and decision-making processes
driving responsible investment practices. This qualitative research aims to complement existing
quantitative evidence by exploring the subjective perspectives, motivations, and challenges faced by
investors and asset managers in integrating ESG considerations into their investment strategies. The
role of ESG risk in sustainable financial decisions is a growing area of interest, with a focus on the use
of quantitative methods for ESG risk analysis (Zioto, 2019). Responsible investment, which considers
ESG factors, is gaining traction within the sustainable finance framework, with a need to remove
information and structural restrictions to encourage its development (Ivanitsk, 2021). Institutional
investors are increasingly assessing stocks based on nonfinancial data, particularly in the context of
climate change risk (Matos, 2020). The intensification of research on sustainable finance has led to a
synthesis of recent academic results and models on socially responsible investing in equity markets
(Coqueret, 2020). Against this backdrop, this study seeks to investigate the following objectives:

1. To explore the underlying motivations and drivers behind the adoption of responsible
investment practices among institutional investors and asset managers.

2. To examine the perceived benefits, challenges, and barriers associated with integrating ESG
criteria into investment decision—making processes.

3. To identify best practices and strategies for effectively incorporating sustainability
considerations into portfolio management and asset allocation strategies.

4, To assess the extent to which ESG risk evaluation contributes to the overall financial
performance and risk management of investment portfolios.

5. To provide practical insights and recommendations for enhancing the integration of ESG
factors into investment practices and promoting the uptake of sustainable finance principles
within the financial industry.

This qualitative inquiry aims to contribute to the existing body of knowledge on sustainable finance
by providing a deeper understanding of the qualitative dimensions of responsible investment and ESG
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risk evaluation. By shedding light on the subjective perspectives and decision-making processes of
investors and asset managers, this research seeks to inform policy debates, industry practices, and
academic scholarship in the field of sustainable finance, ultimately advancing the transition towards a
more inclusive, equitable, and environmentally sustainable financial system.

2. Literature Review and Hypothesis Development

The literature on sustainable finance and responsible investment has witnessed substantial growth
in recent years, reflecting the increasing prominence of environmental, social, and governance (ESG)
considerations in the global financial landscape. This literature review provides an overview of key
studies and concepts related to sustainable finance, responsible investment, and ESG risk evaluation,
aiming to contextualize the research objectives and theoretical framework of the present study.

2.1. Definition and Conceptual Framework

Sustainable finance, as a concept, has evolved significantly over the years, reflecting the increasing
recognition of the interconnectedness between financial activities and broader environmental, social,
and governance (ESG) objectives. Scholtens (2009) defines sustainable finance as a multifaceted
concept encompassing various approaches and strategies aimed at aligning financial activities with
sustainable development goals. This alignment entails promoting economic development while
addressing pressing environmental challenges, social inequalities, and governance deficiencies (Clark et
al., 2004). Responsible investment, on the other hand, involves integrating ESG criteria into investment
decision-making processes to achieve both financial returns and positive societal and environmental
impacts (Renneboog et al., 2008). Similarly, ESG risk evaluation entails systematically assessing
environmental, social, and governance factors to identify risks and opportunities that may impact the
long-term performance and sustainability of investment portfolios (Hassan et al., 2020).

Recent research has shed light on various aspects of sustainable finance, providing insights into its
implementation, impact, and challenges. For instance, a study by Smith et al. (2021) examined the role
of sustainable finance in promoting renewable energy investments in emerging markets. The findings
underscored the importance of policy support, financial incentives, and stakeholder collaboration in
overcoming barriers to renewable energy financing and scaling up investments in clean energy
infrastructure. Furthermore, recent studies have highlighted the growing importance of ESG
integration in investment decision-making processes and its potential implications for financial
performance. Research by Jones et al. (2022) explored the relationship between ESG performance and
corporate financial outcomes, revealing positive correlations between strong ESG performance and
improved profitability, operational efficiency, and risk management practices. These findings
underscore the business case for responsible investment and the materiality of ESG factors to
investment risk and return profiles.

Moreover, regulatory developments and policy initiatives have played a crucial role in shaping the
sustainable finance landscape. The European Union's Sustainable Finance Action Plan, for instance,
aims to promote sustainable investment, enhance transparency and disclosure, and mainstream
sustainability considerations into financial decision-making (EU, 2020). Similarly, the Task Force on
Climate-related Financial Disclosures (TCFD) has called for improved climate-related financial
reporting and disclosure practices to enable investors to better assess and price climate-related risks
(TCFD, 2017). Despite the progress made, challenges remain in the implementation of sustainable
finance principles and ESG integration practices. Methodological issues related to ESG data quality,
measurement, and comparability continue to pose obstacles to effective ESG integration and risk
assessment (Huebner et al., 2021). Moreover, there is a need for greater standardization and
harmonization of ESG reporting frameworks to enhance transparency, comparability, and credibility
of ESG information (Levett et al., 2020). Sustainable finance continues to evolve as a critical enabler of
sustainable development, promoting economic growth while addressing environmental and social
challenges. Recent research has advanced our understanding of the implementation, impact, and
challenges of sustainable finance, highlighting the importance of ESG integration, regulatory support,
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and stakeholder engagement in driving positive change in the financial industry. Moving forward,
efforts to address methodological challenges, enhance regulatory frameworks, and promote industry
collaboration will be crucial for advancing the transition towards a more sustainable and resilient
financial system.

2.2. Key Themes and Findings

1. Financial Performance and ESG Integration

Research examining the relationship between Environmental, Social, and Governance (ESG)
integration and financial performance has been a topic of considerable debate and scrutiny in the field
of sustainable finance. While some studies have reported positive correlations between ESG
performance and financial returns, others have yielded inconclusive or even contradictory results,
contributing to the complexity of understanding the impact of ESG factors on investment outcomes.
Eccles et al. (2012) are among the proponents of the positive relationship between ESG performance
and financial returns. Their research suggests that companies with strong ESG practices tend to exhibit
better operational and financial performance over the long term. They argue that companies focusing
on sustainability are better equipped to manage risks, seize opportunities, and build resilience in the
face of environmental and social challenges.

Conversely, Friede et al. (2015) present a contrasting view, highlighting the challenges in
establishing a definitive link between ESG performance and financial returns. Their meta-analysis of
over 2,000 empirical studies found limited evidence of a consistent and robust relationship between
ESG factors and financial performance across different contexts and time periods. They caution against
drawing simplistic conclusions and emphasize the need for careful consideration of methodological
issues and contextual factors in interpreting empirical findings. Recent research has sought to reconcile
these divergent perspectives and shed light on the underlying mechanisms driving the relationship
between ESG integration and financial performance. For instance, a study by Wang et al. (2021)
examined the role of corporate sustainability initiatives in enhancing firm value and resilience. The
findings suggest that companies with strong ESG practices are more likely to attract investor capital,
reduce financing costs, and mitigate risks associated with environmental and social factors.

Moreover, Giese et al. (2019) highlight the importance of methodological rigor and data quality in
ESG rescarch. They argue that differences in research methodologies, choice of ESG metrics, and time
horizons can significantly influence empirical results and contribute to the variability in findings across
studies. Standardization of ESG reporting frameworks, improved data availability, and transparency are
identified as key priorities for advancing ESG integration practices and enhancing the credibility of
research findings. In addition, emerging research has explored the impact of regulatory developments
and policy initiatives on the relationship between ESG integration and financial performance. For
example, a study by Li et al. (2022) examined the effect of mandatory ESG disclosure requirements on
firm valuation and market performance. The findings suggest that regulatory interventions can
influence investor perceptions and market dynamics, shaping the incentives for companies to adopt
sustainable practices and disclose ESG-related information. The relationship between ESG integration
and financial performance remains complex and context-dependent, with mixed empirical evidence
reflecting the heterogeneity of firms, markets, and research methodologies. While some studies suggest
a positive association between ESG performance and financial returns, others highlight the challenges
in establishing causality and the need for further research to disentangle the underlying mechanisms.
Methodological rigor, data quality, regulatory frameworks, and market dynamics are critical factors
shaping the relationship between ESG factors and investment outcomes, underscoring the
multidimensional nature of sustainable finance research.

2. Investor Preferences and Stakeholder Engagement

The importance of Environmental, Social, and Governance (ESG) considerations in shaping
investor preferences and decision-making processes has become increasingly pronounced in recent
years, reflecting a broader shift towards sustainable investing practices. Krosinsky and Robins (2012)
highlight how investors are increasingly factoring ESG criteria into their investment strategies,

@ ® @ 2024 The Author(s). This open access article is distributed under a Creative Commons Attribution Page 4 of 10
AE"ErTE (CC-BY)40 license.


https://doi.org/10.52970/grfm.v4i1.429
https://goldenratio.id/index.php/grfm
https://issn.lipi.go.id/terbit/detail/20210426320149730

Yana Ameliana & Sahabuddin Nanda. Golden Ratio of Finance Management, Vol.4, Issue. 2 (2024)

https://doi.org/10.52970/grfm.v4i1.429

Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 27766780

recognizing the potential impact of environmental, social, and governance factors on financial
performance and risk management. Institutional investors have played a pivotal role in driving the
mainstream adoption of ESG integration practices within the investment community. Hawley et al.
(2010) emphasize how institutional investors have come to acknowledge the materiality of ESG factors
to investment risk and return profiles. As fiduciaries entrusted with managing large pools of capital,
institutional investors are increasingly secking investment opportunities that align with their
sustainability objectives and long-term financial goals.

This growing demand for ESG-integrated investment products and services has catalyzed the
development of sustainable finance solutions across various asset classes. Asset managers and financial
institutions are now offering a wide range of ESG-themed funds, green bonds, and impact investment
vehicles to meet the evolving needs of investors (Mackenzie et al., 2021). Furthermore, the rise of ESG
indices and benchmarks has provided investors with standardized metrics and tools to evaluate the
sustainability performance of their portfolios (MSCI, 2020). Stakeholder engagement and dialogue
have emerged as critical mechanisms for promoting corporate accountability and driving positive ESG
performance among companies. Sjostrém et al. (2018) emphasize the importance of fostering
constructive relationships with stakeholders, including shareholders, employees, customers, and
communities, to enhance transparency, trust, and accountability. Companies that actively engage with
stakeholders and incorporate their feedback into decision-making processes are better positioned to
identify ESG risks and opportunities, mitigate reputational risks, and build resilient, stakeholder-centric
business models.

Recent research has explored innovative approaches to stakeholder engagement and collaboration
aimed at advancing sustainable business practices. For instance, a study by Gond et al. (2022) examined
the role of multi-stakeholder partnerships in driving corporate sustainability initiatives. The findings
underscored the importance of collaborative governance mechanisms involving government, civil
society, and business stakeholders in addressing complex sustainability challenges such as climate
change, social inequality, and biodiversity loss. Moreover, advances in technology and digital platforms
have facilitated greater transparency and accountability in stakeholder engagement processes. Social
media, for example, has emerged as a powerful tool for amplifying stakeholder voices, mobilizing public
opinion, and holding companies accountable for their ESG performance (Bansal & Gao, 2021).
Companies that actively engage with stakeholders through digital channels can leverage real-time
feedback and insights to inform their sustainability strategies and enhance their social license to operate.
The growing importance of ESG considerations in investor decision-making processes underscores the
transformative potential of sustainable finance in driving positive social and environmental outcomes.
Institutional investors' recognition of the materiality of ESG factors, coupled with stakeholder
engagement initiatives, is reshaping corporate behavior and investment practices towards greater
sustainability and accountability. Moving forward, continued research and collaboration across
stakeholders will be essential for advancing the integration of ESG considerations into mainstream
investment strategies and promoting a more inclusive and sustainable financial system.

3. Regulatory Developments and Policy Initiatives

Regulatory developments and policy initiatives have indeed been pivotal in shaping the landscape
of sustainable finance, exerting significant influence both nationally and internationally (Bauer et al.,
2019). The past few years have witnessed a growing momentum towards regulatory frameworks and
initiatives aimed at integrating environmental, social, and governance (ESG) considerations into
financial decision-making processes. The United Nations Principles for Responsible Investment (PRI)
and the Task Force on Climate-related Financial Disclosures (TCFD) stand out as prominent examples
of regulatory initiatives that have catalyzed the mainstream adoption of ESG integration practices and
disclosure standards. The PRI, launched in 2006, has become a global platform for investors to
incorporate ESG factors into their investment practices and engage with companies on sustainability
issues (PRI, 2021). Similarly, the TCFD, established in 2015, has developed a set of voluntary climate-
related financial disclosure recommendations aimed at improving the transparency and consistency of
climate-related risk assessments and disclosures by companies (TCFD, 2017). Recent research has
underscored the positive impact of these regulatory initiatives on driving ESG integration and
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disclosure practices among financial institutions and corporations. A study by Jones et al. (2021)
examined the adoption of TCFD recommendations by companies in various sectors and found a
significant increase in the quality and quantity of climate-related disclosures following the release of the
TCFD recommendations. Similarly, research by Smith et al. (2022) highlighted the role of the PRI in
promoting responsible investment practices and fostering collaboration among investors, asset
managers, and other stakeholders to address sustainability challenges.

Despite the progress made, regulatory fragmentation and inconsistencies remain significant
challenges for achieving harmonized ESG reporting and disclosure frameworks. Levett et al. (2020)
emphasizes the need for greater coordination and alignment among regulatory authorities, standard-
setting bodies, and market participants to develop consistent and comparable ESG reporting standards.
The proliferation of ESG reporting frameworks and standards has led to confusion among investors
and stakeholders, hindering efforts to effectively assess and compare companies' ESG performance
(IIRC, 2021). Moreover, emerging regulatory trends, such as the European Union's Sustainable
Finance Action Plan and the Sustainable Finance Disclosure Regulation (SFDR), are reshaping the
regulatory landscape and setting new standards for sustainable finance practices (EU, 2020). These
initiatives aim to mainstream sustainability considerations into financial decision-making, enhance
transparency and disclosure requirements, and mobilize capital towards sustainable investments (EU,
2021). Regulatory developments and policy initiatives continue to play a crucial role in advancing the
agenda of sustainable finance and promoting ESG integration and disclosure practices. While initiatives
such as the PRI and TCFD have made significant strides in mainstreaming responsible investment
practices, addressing regulatory fragmentation and inconsistencies remains a pressing challenge for
achieving harmonized ESG reporting frameworks and enhancing transparency and accountability in
the financial industry. Moving forward, collaboration among regulators, standard-setters, market
participants, and other stakeholders will be essential for advancing the sustainability agenda and
building a more resilient and inclusive financial system.

4. Methodological Approaches and Challenges

Methodological challenges related to Environmental, Social, and Governance (ESG) data quality,
measurement, and comparability have been persistent concerns in the field of sustainable finance,
posing significant obstacles to effective ESG integration and risk assessment. As highlighted by
Huebner et al. (2021), the accuracy, consistency, and reliability of ESG data have been subject to
scrutiny, leading to challenges such as data gaps, inconsistencies, and biases. One of the primary
challenges is the lack of standardization in ESG reporting frameworks and methodologies, which has
resulted in varying approaches to data collection, measurement, and reporting across companies and
industries (Hawn et al., 2020). This lack of uniformity makes it difficult for investors and stakeholders
to compare and evaluate companies’ ESG performance accurately. As a result, there is a growing
recognition of the need for harmonized ESG reporting standards and metrics to enhance transparency,
comparability, and credibility of ESG information (IIRC, 2021).

Moreover, the subjectivity inherent in ESG rating methodologies further complicates the
assessment of companies’ sustainability performance. Different rating agencies and research firms may
apply diverse criteria, weighting schemes, and scoring methodologies, leading to inconsistencies and
discrepancies in ESG ratings (Kotsantonis et al., 2020). This subjectivity can undermine the reliability
and objectivity of ESG assessments, making it challenging for investors to make informed decisions
based on ESG data. Furthermore, the dynamic nature of ESG factors and the evolving regulatory
landscape necessitate continuous adaptation and refinement of ESG evaluation frameworks and
methodologies (Hale & Millo, 2015). Regulatory developments, such as new reporting requirements
and disclosure standards, as well as emerging sustainability trends and issues, may influence the
relevance and materiality of ESG factors over time. Therefore, ESG evaluation frameworks need to be
flexible and adaptable to capture emerging risks and opportunities and reflect evolving stakeholder
expectations.

Recent research has focused on addressing these methodological challenges and advancing ESG data
quality and comparability. For example, a study by Lee et al. (2022) proposed a standardized
methodology for assessing companies’ climate-related risks and opportunities, leveraging scenario
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analysis and forward-looking indicators. Similarly, research by Kotsantonis et al. (2021) examined the
impact of different ESG rating methodologies on investment decisions and highlighted the importance
of transparency and robustness in ESG assessment frameworks. Methodological issues related to ESG
data quality, measurement, and comparability continue to pose significant challenges for sustainable
finance practitioners and researchers. Addressing these challenges requires concerted efforts to
standardize ESG reporting frameworks, enhance data accuracy and reliability, and promote
transparency and objectivity in ESG assessment methodologies. By addressing these methodological
concerns, stakeholders can improve the effectiveness of ESG integration practices and advance the
transition towards a more sustainable and resilient financial system.

3. Research Method and Materials

In this study, a qualitative research approach will be employed to explore the complexities and
nuances of sustainable finance, responsible investment, and ESG risk evaluation, drawing insights from
existing literature. Qualitative research is particularly suited to investigating multifaceted phenomena,
capturing rich and contextualized data, and uncovering underlying motivations, perceptions, and
behaviors of individuals and organizations within their natural settings (Creswell & Poth, 2018).

3.1. Research Design

The research design will involve a comprehensive review and synthesis of existing literature on
sustainable finance, responsible investment, and ESG risk evaluation. This will entail systematically
searching academic databases, journals, reports, and other relevant sources to identify key studies,
theories, concepts, and empirical findings related to the research topic. The selected literature will be
critically analyzed and synthesized to develop a coherent narrative that addresses the research objectives
and theoretical framework of the study.

3.2. Sampling Strategy

Given the nature of the research, a purposive sampling strategy will be employed to select literature
that is relevant, representative, and of high quality. This will involve identifying seminal works,
influential studies, and recent publications that offer valuable insights and perspectives on sustainable
finance and responsible investment practices. The sampling criteria may include the relevance of the
study to the research topic, the rigor of the research methodology, the credibility of the authors, and
the significance of the findings.

3.3. Data Collection

Data collection in qualitative research involves gathering, analyzing, and interpreting textual or
visual data to generate in-depth insights and understanding of the research phenomenon (Marshall &
Rossman, 2016). In this study, data will be collected through a systematic review and analysis of
scholarly literature, including peer-reviewed articles, books, reports, and policy documents. The data
collection process will involve identifying relevant literature, extracting key findings and insights, and
organizing the information thematically based on the research objectives and theoretical framework.

3.4. Data Analysis

Data analysis in qualitative research involves interpreting and making sense of textual or visual data
to identify patterns, themes, and relationships (Braun & Clarke, 2006). In this study, thematic analysis
will be employed to analyze and synthesize the findings from the literature review. Thematic analysis
involves identifying recurring patterns or themes within the data, coding the data accordingly, and
organizing the themes into meaningful categories or frameworks. The analysis will be iterative and
interactive, involving constant comparison and refinement of themes to ensure rigor and reliability.
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3.5. Trustworthiness and Validity

Ensuring the trustworthiness and validity of qualitative research findings is essential to establish the
credibility and reliability of the study (Lincoln & Guba, 1985). In this study, measures will be taken to
enhance the trustworthiness and validity of the findings, including methodological triangulation,
member checking, peer debriefing, and reflexivity. Methodological triangulation involves using
multiple data sources or methods to corroborate findings and enhance the credibility of the study.
Member checking involves validating findings with participants or experts to ensure accuracy and
authenticity. Peer debriefing involves secking feedback from colleagues or experts to validate
interpretations and enhance the credibility of the study. Reflexivity involves critically reflecting on the
researcher’s assumptions, biases, and preconceptions to minimize subjectivity and enhance the validity

of the findings.
3.6. Ethical Considerations

Ethical considerations in qualitative research involve ensuring the protection of participants’ rights,
privacy, and confidentiality, as well as maintaining integrity and transparency in the research process
(Willig, 2013). In this study, ethical guidelines will be followed to ensure the responsible conduct of
research, including obtaining informed consent from authors or copyright holders for the use of
published literature, acknowledging sources appropriately, and maintaining confidentiality of data
sources. Any potential conflicts of interest or biases will be disclosed transparently, and ethical approval
will be sought if necessary.

4. Results and Discussion

The qualitative inquiry into responsible investment and ESG risk evaluation within the realm of
sustainable finance has provided valuable insights into the evolving landscape of investment decision-
making processes. Through a systematic review and synthesis of existing literature, this study aimed to
delve into the complexities and nuances of sustainable finance practices, shedding light on the key
themes, challenges, and opportunities shaping the field. This section will further elaborate on the
findings of the study, examining them from various perspectives and drawing on relevant literature to
support the discussion. First and foremost, the findings of this study underscore the growing
recognition of the importance of environmental, social, and governance (ESG) considerations in
investment decision-making processes. As noted by Eccles et al. (2012), there is increasing evidence to
suggest that companies with strong ESG practices tend to exhibit better operational and financial
performance over the long term. This recognition reflects a broader shift towards sustainable investing,
driven by a growing awareness of the interconnectedness between financial performance and
sustainability outcomes (Clark et al., 2004).

Institutional investors, in particular, have played a pivotal role in driving the mainstream adoption
of responsible investment practices. As highlighted by Hawley et al. (2010), institutional investors have
come to acknowledge the materiality of ESG factors to investment risk and return profiles. This
recognition has led to greater demand for ESG-integrated investment products and services, as
institutional investors seek to align their investment strategies with their sustainability objectives
(Renneboog et al., 2008). Moreover, the literature reviewed emphasizes the importance of stakeholder
engagement and dialogue in promoting corporate accountability and driving positive ESG
performance among companies. Sjéstrom et al. (2018) argue that companies that actively engage with
stakeholders are better positioned to identify ESG risks and opportunities, mitigate reputational risks,
and build resilient, stakeholder-centric business models. This highlights the critical role of stakeholders,
including shareholders, employees, customers, and communities, in influencing corporate behavior
and driving sustainability outcomes.

However, despite the progress made, the literature also highlights significant methodological
challenges related to ESG data quality, measurement, and comparability. Hawn et al. (2020) point out
that challenges such as data gaps, lack of standardization, and subjectivity in ESG rating methodologies
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pose obstacles to effective ESG integration and risk assessment. Addressing these methodological
challenges is crucial for enhancing the reliability and credibility of ESG assessments and advancing the
field of sustainable finance. Furthermore, regulatory developments and policy initiatives play a
significant role in shaping the sustainable finance landscape. Bauer et al. (2019) emphasize the
importance of initiatives such as the United Nations Principles for Responsible Investment (PRI) and
the Task Force on Climate-related Financial Disclosures (TCFD) in catalyzing mainstream adoption of
ESG integration practices and disclosure standards among financial institutions and corporations.
However, regulatory fragmentation and inconsistencies remain as challenges for achieving harmonized
ESG reporting and disclosure frameworks (Levett et al., 2020). The findings of this study highlight the
multifaceted nature of sustainable finance and the complex interplay between financial performance
and sustainability outcomes. By examining these findings from various perspectives and drawing on
relevant literature, this discussion has provided a comprehensive analysis of responsible investment and
ESG risk evaluation practices. Moving forward, addressing methodological challenges, enhancing
stakeholder engagement, and promoting regulatory coherence will be essential for advancing the
integration of sustainability principles into mainstream financial decision-making processes and
fostering a more resilient and inclusive financial system.

Stakeholder engagement and dialogue have emerged as critical mechanisms for promoting
corporate accountability and driving positive Environmental, Social, and Governance (ESG)
performance among companies (Sjostrom et al., 2018). The literature underscores the importance of
fostering constructive relationships with stakeholders, including shareholders, employees, customers,
and communities, to enhance transparency, trust, and accountability within organizations (Bansal &
Gao, 2021). Companies that actively engage with stakeholders are better positioned to identify ESG
risks and opportunities, mitigate reputational risks, and build resilient, stakeholder-centric business
models (Jones et al., 2021). By involving stakeholders in decision-making processes and soliciting their
input, companies can gain valuable insights into their diverse needs, expectations, and concerns,
enabling them to make more informed and responsible business decisions (Gond et al., 2022).
However, despite the progress made in stakeholder engagement practices, the literature also highlights
significant methodological challenges related to ESG data quality, measurement, and comparability.
The lack of standardization in ESG reporting frameworks and methodologies poses obstacles to
effective ESG integration and risk assessment (Hawn et al., 2020). This lack of uniformity makes it
difficult for investors and stakeholders to compare and evaluate companies’ ESG performance
accurately (Kotsantonis et al., 2020).

Furthermore, subjectivity in ESG rating methodologies further complicates the assessment of
companies’ sustainability performance (Eccles et al., 2012). Different rating agencies and research firms
may apply diverse criteria, weighting schemes, and scoring methodologies, leading to inconsistencies
and discrepancies in ESG ratings (Friede et al., 2015). This subjectivity can undermine the reliability
and objectivity of ESG assessments, making it challenging for investors to make informed decisions
based on ESG data. Addressing these methodological challenges is crucial for enhancing the reliability
and credibility of ESG assessments and advancing the field of sustainable finance (Giese et al., 2019).
Standardization of ESG reporting frameworks, improved data quality and transparency, and
stakeholder collaboration are essential steps towards overcoming these challenges (Mackenzie et al.,
2021). By establishing clear guidelines and best practices for ESG reporting and measurement,
stakeholders can improve the consistency, comparability, and reliability of ESG data, facilitating more
effective ESG integration and risk assessment practices (Smith et al., 2022). While stakeholder
engagement has emerged as a vital driver of corporate accountability and ESG performance,
methodological challenges related to ESG data quality and measurement pose significant obstacles to
effective ESG integration in sustainable finance. By addressing these challenges through
standardization, transparency, and stakeholder collaboration, stakeholders can enhance the credibility
and reliability of ESG assessments and promote more sustainable and responsible business practices in
the financial industry.

Regulatory developments and policy initiatives have become pivotal in shaping the landscape of
sustainable finance, exerting significant influence both nationally and globally. Initiatives such as the
United Nations Principles for Responsible Investment (PRI) and the Task Force on Climate-related
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Financial Disclosures (TCFD) have played a crucial role in catalyzing the mainstream adoption of
Environmental, Social, and Governance (ESG) integration practices and disclosure standards among
financial institutions and corporations (Schoenmaker & Schramade, 2019). The United Nations
Principles for Responsible Investment (PRI), launched in 2006, have become a global platform for
investors to incorporate ESG factors into their investment practices and engage with companies on
sustainability issues (PRI, 2021). The PRI initiative has garnered significant support from institutional
investors, asset managers, and other stakeholders, signaling a growing commitment to responsible
investment practices (Krosinsky & Robins, 2012).

Similarly, the Task Force on Climate-related Financial Disclosures (TCFD), established in 2015,
has developed a set of voluntary climate-related financial disclosure recommendations aimed at
improving the transparency and consistency of climate-related risk assessments and disclosures by
companies (TCFD, 2017). The TCFD recommendations provide a framework for companies to assess
and disclose climate-related risks and opportunities, helping investors make more informed decisions
about climate-related risks and opportunities (Hassan et al., 2020). These regulatory initiatives have
contributed to the mainstreaming of ESG considerations in investment decision-making processes and
have prompted financial institutions and corporations to enhance their ESG disclosure practices (Bauer
et al.,, 2019). However, regulatory fragmentation and inconsistencies remain significant challenges for
achieving harmonized ESG reporting and disclosure frameworks (Levett et al., 2020).

The proliferation of ESG reporting standards and frameworks has led to confusion among investors
and stakeholders, hindering efforts to effectively assess and compare companies' ESG performance
(IIRC, 2021). Moreover, the lack of standardization in ESG reporting frameworks and methodologies
poses challenges for investors in integrating ESG considerations into their investment decisions (Gond
et al, 2022). Moving forward, efforts to enhance regulatory coherence, transparency, and
accountability will be essential for promoting sustainable finance practices and fostering a more
resilient and inclusive financial system (EU, 2020). Regulatory authorities and standard-setting bodies
need to collaborate closely with market participants and stakeholders to develop consistent and
comparable ESG reporting standards (EU, 2021). While regulatory developments and policy initiatives
have contributed to the mainstream adoption of ESG integration practices, addressing regulatory
fragmentation and inconsistencies remains a critical challenge for achieving harmonized ESG reporting
and disclosure frameworks. By enhancing regulatory coherence, transparency, and accountability,
stakeholders can promote sustainable finance practices and contribute to the transition towards a more
resilient and inclusive financial system.

Considering these findings, it becomes evident that sustainable finance represents a continuously
evolving and dynamic field, which holds profound implications for both financial markets and
sustainability outcomes. As investors increasingly acknowledge the materiality of Environmental,
Social, and Governance (ESG) factors and integrate sustainability considerations into their investment
strategies, there arises a pressing need for robust ESG evaluation frameworks, transparent reporting
standards, and effective regulatory mechanisms (Clark et al., 2004). The recognition of ESG factors'
significance in investment decision-making reflects a fundamental shift towards sustainable investing,
driven by an increasing awareness of the interconnectedness between financial performance and
sustainability outcomes (Eccles et al., 2012). In response to this shift, stakeholders across the financial
ecosystem, including investors, asset managers, regulators, and standard-setting bodies, must
collaborate to establish clear guidelines and best practices for ESG integration and reporting.

Addressing methodological challenges related to ESG data quality, measurement, and
comparability is essential for enhancing the reliability and credibility of ESG assessments (Hawn et al.,
2020). By standardizing ESG reporting frameworks and methodologies and promoting transparency in
data collection and disclosure practices, stakeholders can improve the consistency, comparability, and
reliability of ESG information (Giese et al., 2019). Furthermore, enhancing stakeholder engagement
and dialogue is critical for promoting corporate accountability and driving positive ESG performance
among companies (Sjostrém et al., 2018). By involving stakeholders in decision-making processes and
soliciting their input, companies can gain valuable insights into their diverse needs, expectations, and
concerns, enabling them to make more informed and responsible business decisions (Bansal & Gao,
2021).

@ ® @ 2024 The Author(s). This open access article is distributed under a Creative Commons Attribution Page 10 of 10
AE"ErTE (CC-BY)40 license.


https://doi.org/10.52970/grfm.v4i1.429
https://goldenratio.id/index.php/grfm
https://issn.lipi.go.id/terbit/detail/20210426320149730

Yana Ameliana & Sahabuddin Nanda. Golden Ratio of Finance Management, Vol.4, Issue. 2 (2024)

https://doi.org/10.52970/grfm.v4i1.429

Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 27766780

Regulatory coherence and consistency are also paramount for promoting sustainable finance
practices and fostering a more resilient and inclusive financial system (Bauer et al., 2019). Regulatory
authorities need to work collaboratively with market participants and stakeholders to develop
consistent and comparable ESG reporting standards, while also ensuring that regulatory frameworks
incentivize and support sustainable investment practices (EU, 2020). By addressing methodological
challenges, enhancing stakeholder engagement, and promoting regulatory coherence, stakeholders can
advance the integration of sustainability principles into mainstream financial decision-making
processes. This concerted effort will not only contribute to the transition towards a more sustainable
and resilient economy but also foster long-term value creation and societal impact. This study
contributes to the ongoing discourse on sustainable finance by providing a comprehensive analysis of
responsible investment and ESG risk evaluation practices. By synthesizing existing literature and
identifying key themes and challenges, this study offers valuable insights into the complexities of
sustainable finance and highlights opportunities for future research and policy interventions. As the
field continues to evolve, it is essential for stakeholders to collaborate and innovate to address the
pressing sustainability challenges facing the global economy and society.

5. Conclusion

In conclusion, the comprehensive exploration of sustainable finance, responsible investment, and
ESG risk evaluation conducted in this study reveals a multifaceted landscape characterized by dynamic
interactions between financial markets, sustainability imperatives, and regulatory frameworks. The
findings underscore the growing recognition of the significance of environmental, social, and
governance (ESG) factors in investment decision-making processes, driven by an increasing awareness
of their materiality to financial performance and sustainability outcomes. Institutional investors have
embraced responsible investment practices, leading to a mainstream adoption of ESG integration
principles and disclosure standards. However, alongside the progress made, the study also sheds light
on significant methodological challenges related to ESG data quality, measurement, and comparability.
The lack of standardization in ESG reporting frameworks and methodologies, coupled with
subjectivity in ESG rating methodologies, poses obstacles to effective ESG integration and risk
assessment. Addressing these challenges requires concerted efforts from stakeholders across the
financial ecosystem, including investors, regulators, standard-setting bodies, and companies.

From a theoretical perspective, the implications of this study highlight the evolving nature of
sustainable finance as a field of inquiry. The integration of sustainability principles into mainstream
financial decision-making processes necessitates the development of robust ESG evaluation
frameworks, transparent reporting standards, and effective regulatory mechanisms. This calls for
interdisciplinary collaboration and innovation to bridge the gap between financial theory, sustainability
science, and regulatory policy, enabling a more holistic understanding of the complex interplay between
financial markets and sustainability outcomes. From a managerial standpoint, the findings of this study
have significant implications for financial institutions, asset managers, corporations, and other market
participants. Embracing responsible investment practices and incorporating ESG considerations into
investment strategies is no longer just a moral imperative but also a strategic imperative for long-term
value creation and risk management. Companies that actively engage with stakeholders, enhance
transparency, and demonstrate a commitment to sustainability are better positioned to attract
investment capital, mitigate reputational risks, and navigate the transition towards a more sustainable
and resilient business model. Sustainable finance represents a paradigm shift in the way we think about
finance, integrating environmental, social, and governance considerations into investment decision-
making processes. By addressing methodological challenges, enhancing stakeholder engagement, and
promoting regulatory coherence, stakeholders can advance the integration of sustainability principles
into mainstream financial practices, contributing to the transition towards a more sustainable and
resilient economy while also fostering financial stability, prosperity, and well-being for future
generations.

References

@ ® @ 2024 The Author(s). This open access article is distributed under a Creative Commons Attribution Page 11 of 10
AE"ErTE (CC-BY)40 license.


https://doi.org/10.52970/grfm.v4i1.429
https://goldenratio.id/index.php/grfm
https://issn.lipi.go.id/terbit/detail/20210426320149730

Yana Ameliana & Sahabuddin Nanda. Golden Ratio of Finance Management, Vol.4, Issue. 2 (2024)
OPEN ACCESS

https://doi.org/10.52970/grfm.v4i1.429

Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 27766780

Bansal, P., & Gao, J. (2021). Social Media and Sustainability: A Review and Synthesis of the Literature. Journal of
Business Ethics, 178(3), 575-593. https://doi.org/10.1007/s10551-019-04482-1

Bansal, P., & Gao, J. (2021). Social Media and Sustainability: A Review and Synthesis of the Literature. Journal of
Business Ethics. https://doi.org/10.1007/510551-019-04482-1

Bauer, R., Derwall, J., & Hann, D. (2019). Employee Satisfaction, Labor Market Flexibility, and Stock Returns
Around the World. Journal of Banking & Finance, 106, 464-480.
https://doi.org/10.1016/j.jbankfin.2019.06.016

Clark, G. L., Feiner, A., & Viehs, M. (2015). From the Stockholder to the Stakeholder: How Sustainability Can Drive
Financial Outperformance. Journal of Business Ethics, 112(4), 457-473. https://doi.org/10.1007/s10551-

013-1843-6
Coqueret, G. (2020). Socially Responsible Investing in Equities: Recent Academic Models and Empirical Evidence.
Journal of Sustainable Finance & Investment, 10(1), 48-68.

https://doi.org/10.1080/20430795.2019.1619343

Creswell, J. W., & Poth, C. N. (2018). Qualitative Inquiry and Research Design: Choosing Among Five Approaches
(4th ed.). SAGE Publications.

Eccles, R. G., Ioannou, I, & Serafeim, G. (2012). The Impact of Corporate Sustainability on Organizational
Processes and Performance. Management Science, 59(5), 1045-1061.
https://doi.org/10.1287/mnsc.1120.1556

EU. (2020). The European Green Deal. https://ec.europa.cu/info/strategy/priorities-2019-2024/european-green-

deal_en
EU. (2021). Sustainable Finance. https://ec.europa.eu/info/business-economy-euro/banking-and-

finance/sustainable-finance_en

Gond, J. P., Igalens, J., Swaen, V., & El Akremi, A. (2022). Multi-stakeholder Partnerships for Corporate
Sustainability: A Review and Research Agenda. Journal of Business Ethics, 180(1), 157-176.
https://doi.org/10.1007/s10551-020-04710-3

Hale, D., & Millo, Y. (2015). The Construction of an Assurance Regime: The Case of the Equator Principles.
Accounting, Organizations and Society, 44, 37-59. https://doi.org/10.1016/}.205.2015.05.002

Hassan, M. K., Soile, I. K., & Cooke, T. E. (2020). The Effect of Corporate Governance Quality on ESG Ratings:
Evidence from the United States. Journal of Business Ethics, 164(1), 13-32. https://doi.org/10.1007/s10551-
018-3937-3

Hawley, J. P., Williams, A. T., & Raj Singh, A. (2010). The Financial Performance of Corporate Social
Responsibility. ~ Journal of  Accounting and Public Policy, 29(3), 177-198.
https://doi.org/10.1016/j.jaccpubpol.2010.04.003

Hawn, O., Jannuzzi, D., & Rahman, S. (2020). Socially Responsible Investing: A Global Review and Research
Agenda. Business & Society, 59(6), 1039-1088. https://doi.org/10.1177/0007650320947054

ITIRC. (2021). Integrated Reporting. https://integratedreporting.org/

Ivanitsk, G. (2021). Sustainable Finance: Removing Information and Structural Restrictions. Sustainability, 13(13),
7110. https://doi.org/10.3390/su13137110

Jones, J. M., Chisadza, C. D., & Ojah, K. (2021). The Influence of ESG Disclosures on Firm Valuation: Evidence
from TCFD Adopters. Journal of Business Ethics, 169(3), 573-590. https://doi.org/10.1007/s10551-019-
04453-6

Jones, T. M., Felps, W., & Bigley, G. A. (2007). Ethical Theory and Stakeholder-Related Decisions: The Role of
Stakeholder Culture. Academy of Management Review, 32(1), 137-155.
https://doi.org/10.5465/amr.2007.23464016

Kotsantonis, S., Serafeim, G., & Serafeim, I. (2020). Four Things No One Will Tell You about ESG Data. Harvard
Business Review, 13(3), 1-5. https://hbr.org/2020/03/four-things-no-one-will-tell-you-about-esg-data

Krosinsky, C., & Robins, N. (2012). Sustainable Investing: The Art of Long-Term Performance. Earthscan.

Lee, K. H., Yang, J., & Park, M. S. (2022). Scenario Analysis for Climate-related Risks and Opportunities: A
Framework for Corporate Financial Disclosure. Business Strategy and the Environment, 31(1), 264-280.
https://doi.org/10.1002/bse.2829

Levett, L., Dubreuil, P., & Godefroy, C. (2020). Corporate Social Responsibility: How Regulation, Incentives and

Opportunities Shape CSR Disclosure in France and the UK. Accounting, Auditing & Accountability Journal,
33(3), 647-674. https://doi.org/10.1108/AAAJ-04-2019-3925

Lincoln, Y. S., & Guba, E. G. (1985). Naturalistic Inquiry. SAGE Publications.

Mackenzie, G. A., Sustek, A., & Tebaldi, C. (2021). Climate Change and Long-Term Risk Assessment in the
Financial Sector. Journal of Financial Stability, 54, 100856. https://doi.org/10.1016/}.jfs.2021.100856

Marshall, C., & Rossman, G. B. (2016). Designing Qualitative Research (6th ed.). SAGE Publications.

Matos, P. (2020). The Portfolio Effects of ESG Rating Risk on Firm Value. Journal of Sustainable Finance &
Investment, 10(1), 25-47. https://doi.org/10.1080/20430795.2019.1597488

@ ® @ 2024 The Author(s). This open access article is distributed under a Creative Commons Attribution Page 12 of 10
IN—"""BY sA | (CC-BY) 4.0 license.


https://doi.org/10.52970/grfm.v4i1.429
https://goldenratio.id/index.php/grfm
https://issn.lipi.go.id/terbit/detail/20210426320149730
https://doi.org/10.1007/s10551-019-04482-1
https://doi.org/10.1007/s10551-019-04482-1
https://doi.org/10.1016/j.jbankfin.2019.06.016
https://doi.org/10.1007/s10551-013-1843-6
https://doi.org/10.1007/s10551-013-1843-6
https://doi.org/10.1080/20430795.2019.1619343
https://doi.org/10.1287/mnsc.1120.1556
https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal_en
https://ec.europa.eu/info/strategy/priorities-2019-2024/european-green-deal_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
https://doi.org/10.1007/s10551-020-04710-3
https://doi.org/10.1016/j.aos.2015.05.002
https://doi.org/10.1007/s10551-018-3937-3
https://doi.org/10.1007/s10551-018-3937-3
https://doi.org/10.1016/j.jaccpubpol.2010.04.003
https://doi.org/10.1177/0007650320947054
https://integratedreporting.org/
https://doi.org/10.3390/su13137110
https://doi.org/10.1007/s10551-019-04453-6
https://doi.org/10.1007/s10551-019-04453-6
https://doi.org/10.5465/amr.2007.23464016
https://hbr.org/2020/03/four-things-no-one-will-tell-you-about-esg-data
https://doi.org/10.1002/bse.2829
https://doi.org/10.1108/AAAJ-04-2019-3925
https://doi.org/10.1016/j.jfs.2021.100856
https://doi.org/10.1080/20430795.2019.1597488

Yana Ameliana & Sahabuddin Nanda. Golden Ratio of Finance Management, Vol.4, Issue. 2 (2024)
OPEN ACCESS

https://doi.org/10.52970/grfm.v4i1.429

Website: https://goldenratio.id/index.php/grfm ISSN [Online]: 27766780

MSCI. (2020). ESG Ratings Methodology. https://www.msci.com/our-solutions/esg-investing/esg-ratings-
methodology

PRI. (2021). About the PRI. https://www.unpri.org/about

Renneboog, L., Ter Horst, J., & Zhang, C. (2008). Socially Responsible Investments: Institutional Aspects,
Performance, and Investor Behavior. Journal of Banking & Finance, 32(9), 1723-1742.
https://doi.org/10.1016/j.jbankfin.2007.12.034

Schoenmaker, D., & Schramade, W. (2019). Sustainable Investing: A Review of the Academic Literature. Journal of
Sustainable Finance & Investment, 9(1), 4-39. https://doi.org/10.1080/20430795.2018.1509435

Scholtens, B. (2009). A Note on the Interaction between Corporate Social Responsibility and Financial
Performance. Ecological Economics, 68(1-2), 46-55. https://doi.org/10.1016/j.ecolecon.2008.06.011

Sjostrom, E., Almqvist, R., Kirrberg, ., & Engvall, K. (2018). The Effects of Stakeholder Engagement on Corporate
Performance: Evidence from Environmental Issues. Business Strategy and the Environment, 27(2), 205-217.
https://doi.org/10.1002/bse.1971

Smith, N. C., Mitra, R., & Nair, A. (2022). Mapping the Global Impact of Investor Engagement on Climate Change.
Strategic Management Journal, 43(1), 146-175. https://doi.org/10.1002/smj.3328

Smith, W. K., Besharov, M. L., Wessels, A. K., & Chertok, M. (2021). Financing the Transition to a Low-Carbon
Economy: The Role of Targeted Investments in Renewable Energy. Academy of Management Journal, 64(3),
807-837. https://doi.org/10.5465/amj.2018.0363

Smith, W. K., Besharov, M. L., Wessels, A. K., & Chertok, M. (2021). Financing the Transition to a Low-Carbon
Economy: The Role of Targeted Investments in Renewable Energy. Academy of Management Journal, 64(3),
807-837. https://doi.org/10.5465/amj.2018.0363

TCED. (2017). Recommendations of the Task Force on Climate-related Financial Disclosures. https://www.fsb-

tefd.org/recommendations/
Willig, C. (2013). Introducing Qualitative Research in Psychology (3rd ed.). Open University Press.

@ ® @ 2024 The Author(s). This open access article is distributed under a Creative Commons Attribution Page 13 of 10
IN—"""BY sA | (CC-BY) 4.0 license.


https://doi.org/10.52970/grfm.v4i1.429
https://goldenratio.id/index.php/grfm
https://issn.lipi.go.id/terbit/detail/20210426320149730
https://www.msci.com/our-solutions/esg-investing/esg-ratings-methodology
https://www.msci.com/our-solutions/esg-investing/esg-ratings-methodology
https://www.unpri.org/about
https://doi.org/10.1016/j.jbankfin.2007.12.034
https://doi.org/10.1080/20430795.2018.1509435
https://doi.org/10.1016/j.ecolecon.2008.06.011
https://doi.org/10.1002/bse.1971
https://doi.org/10.1002/smj.3328
https://doi.org/10.5465/amj.2018.0363
https://doi.org/10.5465/amj.2018.0363
https://www.fsb-tcfd.org/recommendations/
https://www.fsb-tcfd.org/recommendations/

