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In contemporary investment and management, ESG is attracting attention due
to a backlash against traditional shareholder-centeredness and a sense of crisis over climate change
and other social issues that we face. Since clarity of "actors" is necessary for such evaluation,
we constructed a social evaluation model based on stakeholder theory. At the same time, we planned a

social evaluation of ESG management of "B Corp" certified companies that promote ESG. Six
stakeholder categories were selected: shareholders, employees, customers, suppliers, society, and
the environment, and the Toyo Keizai Inc. corporate social responsibility (CSR) survey was used for
data. The analysis confirmed that stakeholder perspectives influence investment based on the impact
on stock price before and after covid-19 pandemic and sector-specific analysis, and that ESG
influences management performance through stakeholder engagement in B Corp companies.
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