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(1) ESG VP 23 KAt 4 52002 ESG VF 4% 72 7 % 3R B ESG 5% 5% 1) [ Ak SO 0] 532 i) 2 1 fif %) 3 e
Joit FE] B A 5 o R €5 1) ESG VP 1A 22 23K 26 i 75078 BT SRR o o AR 75 BRI AR A

DA TR I, AR ESG VERMLA S R — 1ol 1 P 2 — SO AS &1, 4776 W 821 ESG V2%
43 BB % ( Chatterji %5, 2015; Berg %5, 2022) . Chatterji 2 (2016) & I, 7~ K WK 3 E it ESG PF AL
Pkt Xt [7l — FH A ) ESG VP2 R AR A A« Berg 25 (2022) WF 58 &K L, 7S K B bR 4 ESG AL
P T35 0F AH 58 RN 0.54. B ESG #e ot BT 2 A% 3k, ML H 28 K= 4k ESG
PEA, I8 HAE N R R E E S % (Dyck %%, 2019; Chen %, 2020; Azar %5, 2021) . A U,
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ESG VE&% % St 45 5% # th 545 K 7 I 2%, Kotsantonis Fl1 Serafeim (2019) (I 7 % W], ESG W2
53 BUI RN BLAS ESG #3985 S8 1K Kl 36 2 — . Abhayawansa Al Tyagi(2021) PL & Avramov 5
(2022 78 KL, ESG V-2 45 B % 23 B 55 ESG A5 15 10 ARG JI38E T e, OR 38 n #58 %5 2 115 2
I A ., —LZH ST FEOFHE TR E . Berg 55 (2022 B 58 KL, ESG V2 75 B IR
T ESG VEH 4 22 (48 br 3 AN 45 b5 B2 B 75 547 /£ 22 5% . Dimson %5 (2020) PA & Billio %5 (2021) 1)
NN TN T PE AR AR A R FIAE T8 T ESG W2 4y B S . T Lopez % (2020) PA A&
Abhayawansa fll Tyagi(2021)I\ A, ESG VF ALK PE 4 i F2E 1) 3% B B AR A2 3 B0 & LA 0 [R) — £
M= A BRI R IR . B T B 5754, Liang #il Renneboog(2017) 3+ 4 ¥k 114 N E KW LR
B, ESG {FI S5 BUIE . SCAL A1y ) T 5 B B A 2% . Boucher %5 (2021) 3 T Sustainalytics (fif 2% )l
AssetdCINEE RO X W Z LA ) ESG YRS, KI5 WS X AV AR B, 33X PR 2B AL 72 0 7 R b X
A MR AT P 2R IS 43 350 N ™ B . Eccles A1 Stroehle( 20183z FH & Ak 4 £ 24 (1 U7 ik, K BLITF LML
(PP AN E VL5 0 B A TR 77 AR VP 4 43 B B i R T

H T, JLF5A £ 5 E A A ESG VF LR LLEE 0 SEUE 53 8T, 4 ) 72 10 1% A 0T [ Y 40T 4%
MU 5 RS Ak ESG AN 22 57 B SEUERIF 50 o AR ST0Ks M AL BT G AUE Y 19 A 52 43 4 1 Y
4b ESG VERANLH B PFA 22 SR AE B Bl R o AR SC LA bR ESG VR HLAE AR MSCICEA % 24 &) Al
E N ESG VF AL AR R AR 18 B2 7] 35 [F) PP 200 B Ak AE S 20 A e A . B 98 R B, MISCI
L AEEXT A AR5 R E A A1) ESG V40 A7 48 2 I AR BRI o X T A Al HRAIE PR 43
23 = T MSCIL s TR E A Ak, MSCI I 3F 73 B & 5 T AR AUE . thah ESG P HL At o [ A
b ) VE G 2 S T PR AR A e A R R L o 3B TR B, T BV o AR R
[ JiR R A A s — 2 B 4 ESG VLA T A Al 35 38 AR HH 0 B v 42 SR A AT JE A7
TR 2R EA A A T AR 25 AR08 RIS Btk 42 54T . X T ax e &

AT, H A ESG WM TE Z N T ESG VAN A F, 1M E 4t ESG V¥ Z LA R 1% 46 [t #E

STAERNTTEA T . RS E NPV, B4 ESG VFALA BN A2 7 i iR E
Brbm e BEAT (5 B4 e o 1M B A Al s AUE > 36 2 4% I8 GRI AU HEAT 15 B9 i . A ol & e 3k
WEC B A2 T B T &R E N 4 ESG VP R VP K22 5, Insis 2 5% 28 2 0 W 4
ZERI A — AR

ARSI SR S AT R T E N A ESG VE AR X R E Aol B VE G A TR VA Ak S
e B A A b 2 [ A7 AE 2 25 B AR XS FR A, FHEUE ST T VF GO X Al 2R 45 g Bk 4 2 STAT A
A DA B A A5 42 BRI BRI 0 647 (5 R4 ER 2 3 ESG WP Ry AR AR IR IE R BB &R . A
S FT R HE A R B EE U AR HE AL B BR K, DA KR 2 i PR Ak S R R
ESG WK R AE T A ST .

— BRSO EMRRK

O RUENE S ESG W71 1K

AV BT A AU VE T RE X ESG VF 4R 43 BT AW . T 5, ESG VR MLAL R SCAL IR YRR AL 2
YA, g m E KN4 F B AR (Liang A1 Renneboog, 2017; Eccles 1 Stroehle, 2018), 1fij H.
FEAE W2 1) AR L fm 4" (Boucher 45, 2021) . F ok, FEAG Al AE v 7h 77 AN [8] (1) B2 15 55 T 45 21
VEO B 3E AN, W] e T BUE N A ESG VTG T 3 A Aol i) PO A ORI 2 . RETH
A AR ) B o 2 M oG VE T R ek HE L PR BE A A5 4R 2 UF H bR (Liang Al Langbein, 2021;
Wang %5, 2022; T MM, 2019) . W 7E PG 77 il B &= F, EA A AEEZBE, R 2K
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AT 0T 3 35 4+ %% (Lin %%, 1998; Sun 1 Tong, 2003; Chen %, 2011; Maurel £l Pernet, 2020; #&
BRAZE, 2004; RAELE, 2012),

[ 4b ESG VF 2 WL JE T 78 77 SCA FNEUIA T 5t i 1 VF 4% 07 AR AT Re Ak DA v o 4 o R A
N (1) ESG R I, 4 5l A W L 5 T 1) 88 o 60 1 [ A A il 1) [ Aol R 48 1 SR 8 355 BRAT T
BE S LA 2 [E 4 ESG VPR VR o R, 5 E A A G, B A A0 AR BT 6E B E A
ESG VAU T AL VPAR o 2T Bk 404, AR SCHR DL R L

T 1: H5AEEA M AE L, B A AP E A 4T ESG VT, B P PE AL VT
G L [ AL DT 2R 0 i R B K

(:)ESG%&%&#E%W@Eﬁﬂﬁ

“Batt” 2 TAT S ESG VR o B AR KRR

I%Eﬂjm)u'j FEA Al e i 2 AR 25 Hbr 2 — PR BRI R I, X2 BRI 2A A
HHK T, $1E A ESG % I (Shleifer F1 Vishny, 1994) o 11 F& [ F A5 A \k 3 AR BN BUA &
I JERTUR N 0L, B2 2 & 2 5148, idERF L v ia e . PREE L 5E (Liu 55, 20115 5= & N6
AT ST, 2002; BF = 2 F A = 75, 2008; LRI 4 06, 2014; 3005 A 8 5€, 2019; M #1454,
2019; B MESE, 20210 B, A B E A AL T ZR A ARG R TAER .t R 5T
THT I SR A2 B AT, I T B R HH R R B Cln 4 ml e AL 1 B D AR e A T e L A&
R AL TR BRI AL 2 DA AT AR AE DA A PR R AL A AT IR BA R R o B ARIE
MSCIEI’]ESGﬁ:f)I fabrth R LRI, REWNERE R A=K BiF i F8 A —E &

1Elxeiaﬁﬁx%ﬁixj<¢#,%ﬁIJEﬁAFEiEﬁ»HMt%E#iU: 7E SEAIE () 4 4 J2 T 9 b
ﬁx%qj B AR TUBR” XA AR NR, XN IR TN TR LK R XA =R
Fro ATLLE H, f BAER) ESG VR Fa br i R b, FooE mhoOX FE I Bk 4 & ST Fe A B 0
ANEH% . MAE MSCI Ptk & EHfabrfh R b, A Rtk 4 ST TR A AN T~ Fi,
TEX A T 5 2 Rtk ” #h 2 AR E A L AT ESG VRS, B ALV ZAR T B A AR VT
PMFEEE R Re S R . BT BB A AT, A SCHE DL B ST AR

Bk 2: EA AR AR Btk th 2 FtE 2, B WA ESG VPR EA Ak 5 4E E A
A M P 2% 1 o R K

2. ESG 15 B & 5 ESG V4 43 B AE X Fir ik

ESG V-2 1138 WA BE AN & BA R Ak ESG {5 BB 6 i 2 B 35 A 552 7= AR VP o B ) 73—
)7 A (Morgan, 2002; Bonsall £ Miller, 2017; Akins, 2018; Lopez &5, 2020) . Xﬂ?ZIKj:JJ-_lk '5
E N ESG PN ARG, B4 ESG VF ALK BT B TH I 58 7™ & 195 B PR —J5 i, BA+E
R0 1 A Al X6 [ A ESG P AL A K U8 B i wfE CAER s 58— 5 T, [ Ak ESG YR LA {4
I = A 2 A 4 B bR 0 AT A B ER . 5 ARUESR B0 A\ AH B, MSCI 4 23 J2 1 B VF 4 4
PREINFE . MSCI = EH P Fabr & N DB AT A48 PR (558 /18 B, R TR S
24 M RLEE 5T bR AESE ) RN i T A 77 TH 4R AR (R AL 15 s 22 4 SO0 R 1) 5 N AR 4K
I RE 155D, IX e fF R R U T A b 2 75 4 I B B U 30 475 B4 i - B i, %t@ﬂ%iﬁ
RITIZ ) ESG S B B R AR AR R 2 4 BRI A8 W 2R CGRD il 72 1 A BRI 5 (8 HR 517,
GRI #§5] . 2019 4£ GRI XF ff [E H[X 1 194 ZK 3T T ESG 15 2 4% 55 15 ol 1 £, ,\EFEPIjCEEE
HiIX 609 ZK Ak b, AT 27 2 BT A A 58 4 1 IR GRI N 2R AT 15 B8 #8, #8742 1 GRI #E U 1
ITE B EEIA 137 K, R GRIAE N #EA7 (5 B FE 1A 445 K, L4 K2 8. th4h, i
2020 4E MV, YR 300 $5EA T AN 111 5408 GRIHU #E47 15 B PR, 5 HoN 48%.
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SRR B PEE R R BT E WA ESG VRN B PE o B, IR 40%0 T T e ESG 15 B i
(¥ B A A, B A SN ESG VR IR 2 SR 2 AR T R JTF& ESG {5 B 38R i B AT Al . o
b, 2 E A ARl AK B GRI HE I IT & & 5t & 1) ESG A5 BRI, X — 1P B R 15 21—
Gefit . ST BB AT, ASCIR W DU T B TR e

¥ 3a: X T IT & ESG 15 B #a i E A 4ok, [ A 4k ESG VAL X A Al 5 3E F 4 4
VAR EREIFOE S CEALE EIES 73 8

B ¥ 3b: X T JF FEAT 5 GRIARMER) ESG {5 295 (1 AT )k, [ A 5k ESG VAL X [E AT
Al 5 AR A Al PP AR X ARk 2 193 B ik — 0 2 i

= R

(—)ESG VP73 B &

LA SCik (Gibson %5, 2020; Serafeim 1 Yoon, 2021; Avramov £5; 2022; Berg 5, 2022) fE 3%
W2~ ESG VF BN VF 2 (0 b 14 22 K B B v 4% 73 B o T AR SCORVE F 9F 2% 7 B [ A AL A 7 2%
T E LA PR AR EE, BT R H v 8k ESG PERNLA VT I 2 22 R BV oy BCE M E W . &
X MSCI FHAEIE SR 2 598 0 10 712 KA E 4 B B AR, A SUE % Berg (2022 0 7715, Xt
MSCI MHEIE ) ESG VF 73 #EAT Z (AR AE A AL BE Q26 % H VF 20 0 3948, B BR DL & B P50 1 bR v
Z2), WA A FEVERMUA ¥ ESG vy BAT AT Le e, A48 F b vtk fb AL B2 S 1R #29E 5 MSCI 1 ESG
gy 2 ZE KA B E A A ESG PERAMLAL X o ] Aol B 1 203 1B

(SRR 1) 3

N T KRR 1, A SR 1 4T (el A A

D esg,=p,+B,SOE, +p,Controls, + Zlndustry + Z Year +¢, (1)

Horp, Wi B AL & D_esg Fon ESG W 5y B, 55 T FrdEAL AL B2 /S () 4E4E 5 MSCI 1) ESG 153 2
7o R & SOE R\ r= AR, A ANE 1, EEF 4N E 0. Industry A1 Year 53 B3R
AT A LR & . 5 REUB R E A IE, MR X T A A, B AU T B AL
PEGLAE FETE R, gt 2 Uk, B A ESG PF ARG % Hb [ Al (18 DY 2 43 B LA Al 5 R E A
A b 2 T AFAE AR XS B, R 1 15 B 50AE .

TR 2, B AL AR AR A BR R A2 BT, AR ST LA SE B 1] i b f R AR
RPATH R . KL ZS 7% Bai 55 (2005) P B ek B AR £00% (2014) 1) J7 3%, F 5 bii 24 =) 1) 40
JERE, AW

Emp_ind .
Sales_ind )/ Emp_firm

Hoh, Excess emp N JE K, Emp firm AN 53 T NEL, Sales firm N4k 8 E W,
Emp_ind N ANV BT AR AT ML (1) ~F 35 53 T NHL Sales ind 88 &) BT Ab A7 ML )~ F 35 85 B N o it — 20
i, AT OB AL B YXCSR, 24 2008 4 5 fh fu HLIN _F i 2% =R AR 51 5 K T4 A b A0 50
YXCSR U1, S5 WA 00 O 7 K256 B ¥ 2, AR SO 1 1 [l U A2 7Y .

D esg,=B,+BSOE,xYXCSR,+B,SOE,+B.YXCSR, +ﬁnC0ntrols,-,+Zlndustry+z Year+eg, (2)

AL F SN T EHA B YXCSR K E & i« fark” # 4 5748, PL A YXCSR #1 SOE 1)
TR o A7 AL M AKB, B NIE, M REEA WA &S5 mE, BAA
ESG VR XF A Al 55 A AT A b 0F 2 1) JE 6 R AR, R 2 45 356 4F .

Excess emp = (Emp_firm—Sales_firmx
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NT KRR 3, & EEZR LW AT ESG 5 B EIRIL. 2008 £ 2 )5, 1 L1 FE
T 0 o A A B (kR TR AR ) TT R ESG AR B HER « A SCRH A AL B CSRreport KL &
ETW AR ESGAF BRI A T2 7] 28 (2 SRR S )y W CSRreport B 1, 750
HL 0. ASCIF B 5] N CSRreport 1 SOE (HZE eI, K 1 4 o] A5 7Y .
D_esg,=pB,+B.S OE,xCS Rreport,+5,S OE,+B,CS Rreport, +,Controls, + Z Industry+ Z Year+s,
(3
AR (3) T A eI AR R B 8 3 N, IR W ESG A5 SR ER 7 7, B N5 ESG 1E LAY
X A Al 5 E B A Aok P A AR BR N, R 3 43 B BRI .
Controls H— RHNEHIL & . KX H DA CHk(Cai 55, 2016, Liang Al Renneboog, 2017,
Gibson 5%, 20200, ZEH 7 WK 1 Prox A2 & .

F1 FETEEX

AR AR RS AR S
WAL & ESGVFR 4y B D_esg ZAEFFAEAG AL B S () HRIE S MSCII ESGYT 4y 2 %
Al AL SOE A5 Ak EX L, 3R A A EEO
R “RatE” e THE YXCSR 20084 R AR 73 Z2 K THEAS S AL R XL, 75 RO
st CSRreport P (A 23 TRATHS YELL, 75 HLO
15 P FR & GRI A B AEGRU A7 5 B4 B L, 75 010
FIJESGIKT- Avg_esg ZE AR HEAL AL F S IR IR ESGIE 7 S MSCIIIESGVF 73 I MA
il RS Size Al K T B 77 (1) 1 SR % 5
FEALE Leverage RS ST A
Ak i Age PEARAE P 23 2 7] BRALAFEAR
e ROA TR 5 R B P R A HeAf
KRR Growth VKT 9% 7 5 T A1 B0 LAl
R TCIR B LA Intangibility TR 5 P2 [ LAl
MEHH Cashold RMEEE R HE
AT Opcef GEE NI G TR S R A I A
EBOKF Sale PSS LI Ginl SEZST
BEARSCH Capexp RAZ BRI HE
K AR R i L 43 Cent B R AR R LA
B H KT Salary JSEASTER T # A 5 5 TE Ee e
ATl HHI AR 2S5 IR F5 A
PO, SEIELE R 4R

O BEAR I £ 5 Hd Sk R

AL T B 2013—2020 45 [F] B 4% [E B ESG WML MSCI 5 [E P ESG VEZ LI £
EZ 5 712 K E A EH A N7 ARUEEE &, A SCHRE LT 4% 404 07 0 A 70 A
(DGR G AT BT 2 75 () 5Bk ST 50*+ST 2~ 7], DL FEA R N 8 4 ST 5i+ST A w5 (3) 4]
BRoCBEAR BRI FEA . 0 BRI R 5, A CPEARR AT 626 K AR L aw . EiliAw
ESG ¥ % B MSCI ) IVA 34 2 FAEE ESG $0¥ FE, b2 =) 36 A {5 BRI 45 B0 ok B
CSMAR 4 22, MUK HE % 2 2 IOBHE Sk B Wind B9 2 o AR SO T iE SR &53#T T LT 1%
)46 e b
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ESG VF4y B4 (il R Ve G vk 45 R BoR, A [F VPRI 1 & AN A AE B 22 . o, MISCI 1)
P4 L E A 0—10, ESG ¥4 ¥1H R 3.052; SE3IE (34 ¥ BBl A 0—100, ESG 1F 43 #1{E N 89.371.
W BN IR S B E RV AR A BN I . RS Berg 55 (2022) 02, XM A
B ESG VF 73 48 3647 Z (AR a4 A0 B2, AL S5ME v 0, T 2N 1.

F2ERER, T EA M, EIEE S5 MSCIYE4r 2 Z K & VF 4 HEF 2 Z I H51{E
W E N IE, LR ESG BP0 iE & Ev Sy G BI04y, #RA AR 45 B o mixd T B A 40k,
SEARAG I AH I, HRAEVE 4y 5 MSCIVE 4 2 22 A k7 2 22 3 A #0526 . B3R 4 i
HUE B AR IE 5 MSCI ZE X B A Al A1 HE B G A 34T ESG P 20 A7 78 B 5 IR R XS Bk

®2 ENRITS S S RBITS HES T

A EN-1e ML AR ZI bR AL B E 2 5 IR EAAE 2 5

ESG 311 983 0.403™ 0.110™

E 311 983 0.187™ 0.044™

Al
S 311 983 0.276 0.093

G 311 983 0.443™ 0.144™

ESG 315 754 —-0.519™" -0.150"

E 315 754 —-0.235™ —-0.038™"

A ol
N 315 754 —0.354 -0.119

G 315 754 -0.581"" -0.177"

TR B IRTE 10%. 5% 1% AT B2 FE .

(DA B 5y

3R THARNALE R, P BT E A FAT L E E RN . F1CO R (2) 25 5L
/s SOE W RHEAE 1% MKV ERENIE, XREY ESG W5 4y B AL H A Al 58w &
gt 2V, SAEEAG A H, R E A L ESG YE4r T MSCI I B £ . 511 (3) £ 4
()X Ev Sy G BIVF 40 HEAT T 20 M1, SOE [ R EUITE 1% KK L RFERNIE. LihgsRE
B, [ P9 AN PE LA 6 R ] Ak ESG VA LK ES Sy G BRIV 4 78 B A 5 R [ A 2 [ AT B
Z AR R, X H R 2 10— B 1 R

®=3 BEA@ESHR

(D 2) 3 4 5 6) @p (8
D esg D esg D e D e D s D s D g D g
SOE 0.799™ 0.566™" 0.456™ 0238 04917 0.416™ 0.935™ 0.576™"
(12.08) (8.20) (6.57) (3.30) 6.9 (5.35) (13.44) (7.64)
Observations 1737 1677 1737 1677 1737 1677 1736 1675
R 0.218 0.316 0.095 0.224 0.204 0.259 0.223 0.305
Controls AFE i i ES il AR Az il AFE i il
S ] 2 ftil sl il il ] Eitidl Etil Eitidl
AT Ml i E R P il il P i il il il

VE: 75 O T 57 SRR S SR efi, R R
CSYiIN1F il
RICHE SRR Ie 1 AR B k2 DT AT R A 2 R0 [ P ARV LA T T A 5 R A T
X PR 3 4 85 R IR, SOE Al YXCSR 28 e T R HAE ESG BAK4r ) EL Sy G HIVE 43
YR ERIE . KRR TH 2 Btk th 2 stE kg, BA L 53EEA g s
BREEKR.
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x4 HBIDH: R HARE

D_esg D e D_s D g
SOEXYXCSR 0.498™" 0.289" 0.306™ 0.734™"
(3.85) (2.08) (2.03) (537
SOE 03357 0.153 0.275" 0.111
(3.23) 13D (2.10) (1.06)
YXCSR -0.319™ -0.231° —0.204 —0.444""
(=3.01) (-1.93) (-1.57) (-3.92)

T AR AR, R OR R B AR, A RS 7 AT A [ E . R

#5845 R EIR, MSCLIF /& & IF R 78 40 H B Al " 4+ 2 55 4%, 1k & SOE #
YXCSR % Fe W) 2 HE 7 YXCSR W) R E I A W3 o i EE X HAIE ESG V4 1 1A 45 R B oR,
YXCSR (1) ZH 5 3% 9 57, SOE 1 YXCSR =8 Fe Wi i) 22 ) 2. 3 4 1F o X R W AE AR R VF 70 1R &R o,
AT HEZ RS THEMEA AR T B EE SRR . BIEWFH AR S TR TR
Y7 42 ST I A Al I VE Sy, 1 MSCTF ik RO X — B ERR 7 1)
fabro X — B3R, AP B A Al H Btk #h 2 3T RPEIN A S 30T e AT B 4
5 e [ A 1V 9oy B A7 AR JE SRR M

x5 HEISH:RBE HSREFNHITRINGEESR

Msci_esg Msci_e Msci_s Msci_ g Hz_esg Hz e Hz s Hz g
SOEXYXCSR -0.087 0.058 0.010 -0.4417" 0.395™" 0.359™" 0.260" 03217
(—0.85) €0.54) 0.09) (—4.54) (4.14) (3.66) (2.54) (3.30)
SOE —0.138 -0.123 -0.163 0.127 0.144° -0.040 0.096 0.216™"
(-1.57 (13D | (-1.64) (1.64) (1.90) (-0.51) (1.23) 2.77)
YXCSR —0.062 —0.046 -0.071 0.143° -0.420"" —-0.314™ -0.290"" -0.372""
(—0.74) (0.51) | (=0.76) (1.83) (=517 (=3.75) (-3.22) (—4.45)

ARSCHETR R 1 Aok ESG 15 B 45 2 5 L 2

=/,
75%5%

0 P S0P L R 5 4
/&E/]E”Eﬁ%\l\é %%6%%Jk/j<’ fESG%'MSﬁ:%&Eilﬁﬂ: l:':l SOE FI CSR’”@pOl’tB’]ﬁC%I /%

Bl 2B N . XRYIETT & ESG {7 B ER A, PRI ARXT AR LA BT 2 -
x6 HHEDH:ESGEERERR

D _esg D e D s D g
SOExCSRreport -0.231° -0.237" —0.050 —0.195
(-1.83) (=1.87) (-0.35) (-1.45)
SOE 0.691"" 0.348™ 0.413™ 0.633™"
(6.28) (3.200 (3.42) (5.38)
CSRreport 1.068™ 1.481 0.733" 0.638™"
(12.200 (15.64) (7.12) (6.03)

ARICIE 51N T GRI K i & 2l ESG A& )

iR iR . & LA e ESG1E

BRI

B PR 2024 N1 GRITFL, sk BTl A A ESG 45 o 51 F 8 7 GRI 14 28 6 bs, M
CSRreport HU 1, T WEL 0. N T k3845 & 3b, A SCHR A B #0488 GRI K FEA 40 4 ESG {5 B9 %
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AR (GRI=0), % & SOE 45 it 3% . M4, SOE F1 CSRreport A8 e IAAS & 2, 28 W 4 52 R 4%
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Ma Wenjie ", Yu Bojian
(1. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China; 2. Shanghai
Institute of International Finance Center, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: ESG rating agencies have brought huge confusion to investors due to their differences in rat-
ing standards and systems. In particular, China’s state-owned enterprises and private enterprises are quite dif-
ferent in terms of information disclosure and social responsibility. What impact do these characteristics have
on the disagreements between Chinese and foreign ESG ratings for domestic enterprises? What impact do
these differences have on the internationalization of ESG investment in China? How to build an ESG rating
system that not only takes into account internationalization but also reflects Chinese characteristics? These are
questions worth studying.

This paper makes an empirical study on the characteristics and causes of the disagreements between
Chinese and foreign ESG ratings from the perspective of enterprise ownership attributes. It finds that com-
pared with foreign rating agencies, domestic rating agencies have higher ratings for state-owned enterprises,
but lower ratings for non-state-owned enterprises. ESG rating disagreements restrain the shareholding ratio of
international investors in the enterprise, and the inhibitory effect is greater in state-owned enterprises. Further
research finds that the reasons for the asymmetry of ESG rating disagreements: First, there is a significant dif-
ference in the recognition of domestic and foreign ESG rating agencies on the “implicit” social responsibility
generally assumed by state-owned enterprises. For domestic ESG rating agencies, the “implicit” social re-
sponsibility is more involved in the ESG rating system; while for foreign ESG rating agencies, it is not highly
recognized. Second, compared with domestic rating agencies, foreign ESG rating agencies pay more attention
to whether enterprises disclose information in accordance with international rules.

Through empirical analysis, this paper finds for the first time that there is a significant asymmetry
between state-owned enterprises and non-state-owned enterprises in the disagreements between Chinese and
foreign ESG ratings for domestic enterprises, and confirms that the recognition degree of rating agencies for
the “implicit” social responsibility of enterprises and whether to disclose information in accordance with in-
ternational rules are important factors that lead to the asymmetry of ESG rating disagreements.

The rating of foreign ESG rating agencies on state-owned enterprises is significantly lower than that of
domestic ESG rating agencies, which brings a negative impact on the investment of international investors in
Chinese state-owned enterprises. Therefore, this paper proposes two solutions: The first is to make the “impli-
cit” social responsibility “explicit”, quantify the “implicit” social responsibility of state-owned enterprises,
and make it public as part of information disclosure; the second is to build an information disclosure standard
and an ESG rating system that takes into account both international rules and local characteristics.

Key words: ESG rating; rating disagreements; implicit social responsibility; information disclosure
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