5543 % 457 ] ¥ K 2 % 2024 4 7

SIAMEC B, BE—W. ESG TR S Ml ZF K[ )]. HRETE, 2024, 43(7) : 98-109.
ZHAO Li, LU Yifan. ESG rating divergence and business risk[ J]. Journal of Technology Economics, 2024, 43(7) ; 98-109.

ESG 75 £\ 25 X &

A m, B—
(1B & Rep ARt e, B8 ARSE 830012; 2. Bl B P R GIH .0, BEASF 830012)

# B MEESCERORZATHEARGESLHAEZRE ESCHRACRAFARAE SRtk T LM, 2B 4+
ESG B AFEF R % —, REFANMNL BGErARRX I, IR ELF A LZ BN~ A Hh? LT, AL
2015—2022 P E A B LA AR A RLIE FE UGN T A RS R B 6 RIFAMMEIFRLERME ESC
TR IEAT, FIEATE T ESG A A L Z2E R Hh, BRIET ESCHASHBERG T A LZE N 4, X —
it BT — A5 N AERERAIEER AR, PRI LI, ESG #-R 4 3l id n B2 8 R STAR A B I B 8K F 4
HMRBHELZERNE, FRAESHER ESC A BN LEZERNGHRAERNEEBASL EERETH LML LA
BT HAA L E IR, B — T AR LI, AT ESG R EAAAM ] 54 £ 7 M AR R A kK § ESC 42 83K & RHALE 2 ESC 74
S B A 28 N Iew) 28R E, AR A REIMIE ESC FRAR AL G| F o MEKE  EF P B ESC 44K &
HERBT E2HE,

KGEIE: ESG iFA 58 2B R, 2.8 R4k A FHES

FESES ., F275 MEAREAD: A XEHRS: 1002-980X (2024 ) 07-0098-12

DOI: 10. 12404/j. issn. 1002-980X. J24020201

—.3l8

“XUB” IR T, ESG ( environmental , social and governance ) i #7 il Ay 7 & A b v RR 22 K& R 1) B bR UE
ESG PEAT B & . 82 2023 4F 10 H 31 H, A iz 5286 /A ml 4 #8 1819 {3 ESG 245, A H 2022 4F
5023 F /N E) bk §F 1456 4y ESG 45, [ L34 24.93% , [N 6] ESG #4585 82 % i 28.99% 7+ &
34.41% ,¥5 5% ESG T Buta s, Mkt 2 R %3 % ESG VE kBB S % I ESG 1 Sk & %
HE, B ESG PRI L, HRi43K ESG PFRAUE AR B 600 2, B i1 76k = 58— i B #8 1T
PRAED) | PEUS KHLA AP, SR BUAR K 2257, 1R 22 Pk BT8R0 55 T ESG 15 B A Rk, 4l
ESG PPN REAR S Hb [n] T S (AT &5 3 A5 8, 0 Tl 3 Mk i IR, IR U, ESG PP B2 i 1 o — A
2 ),

RAE T ELE ESC PP AUEGR AP M (R ARk & SR L 38 2, ESC WK T 4 BN Al i (5 3FAk v iy FE 22
RS . R T EZ 58— IR RR A, A AL 7237 b5 e R T vk AR e b, R 38UR) — KA Rl
ESG PP A5 o i A—3, XA G FR Ry ESC PFLA I, 13X Fh 4B e 2 BRI 9 5 A7 72 . VB ESG
PP B FE ZEHLR | S RS T4 24 W] (Maplecroft ) FIH s 23 ] (MSCL) % 52600 7 B PP GR 4550, b AFTE 22
St AN, FEPPAL S ELA A J (BP) B, Maplecroft H T2 5 KU ™, 1 MSCI K LAy < v &5 XUz ™, R
T[] — ESG PP A [FFRI 151 BR 2 (AL ] BEAFAEPE A A — B I B0 . a0, 2 E IF ALK Vigeo
Eiris 7EXF BP B9 PFAl o, ok B A BACKE BP PER < #5534 i [ A BAKE HAE Ry < 558, Bk, 78 ESG 1
GRS B R RI AL ik Fbr e 2 = AR R PR A5 SR, B B B A4S , 4Bk ESG K

s BHA . 2024-02-02

BETWH. 42 R E 4" F5 50 <0k B AR T 4 64 skuh 4758 = b 25 FH R 0 HLd) 5 - £ AF R ( XJR20220068) ; #7 52 A
LAARFFE ST B M B R E L4582 B IR AR R (XJEDU2022J018)

EERN. R, ML, FRUEXFLBERRIE, AR EFT, LT A . KT %— W, HEMEXFLBRIRMENE
A BRI 61 ESG,

98



B INAE: ESG PPN S Al 22 XU

R PR B AN BTN, 140, H AT MSCI /R A2 ( Sustainalytics ) (i BT 5 & I 2 R % ESG PFRHLI, 1E ESG
SRIHZR, A0k BT I E R AR, SR, R BT 2% BE (MIT) S B 45 B2 B X 7S K I
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XA, A SCR TERAENT ESG PRG35 i il £ . 28 %8 KU AR ML (9 B, 8 7 15 BN KRR RN 4%
e T S e H T i G E

ARSI 2R TTIR EEARBAE LT =AM, 55—, AR TR SCEIRER T ESC Rk i 52 m , A
SCI ESG PFR A B & R0 T ESG PR B 5 Al 28 S Z [l E R, 5 T ESG WP 53 B 3
BRo 55 = RABINT T ESG PRG3R £l 288 KU A SO0 A T ML, AT JBAS X BR RN 45 ¢ 35155 28 L A
FITF T ESG PFH AL 5 Al 2878 KBS Z (8] B ML« BEAR o 58 =, AR SCHEE T ESG PRI T Ak 288 K
B B A7 B T i DA R TiT S A R 8 A5 22 5 3R 1 S b e B, A B A B IR A T ESG PF
SR A 2B W se ], S AEE T ESG PFAAR R A R G — ESG PP bR HER AL T 2 KHiE 4

—ERSmEMARMRE

(—)ESG #4515 5 40\ 25 XU

SRS R AV AT F B R A R E, WA RIS 2 BN mlR P A R, ESG T
AR R GEATI T A AE X 205 T R B F 2 K 5 B4 B 2 1B o0 T min Bk R, i TR
PER MR AT ] — AL () ESC RIA ARIPER , S8 ESG PR R K255 dE M5 & T ESG PR/ 1
RWEL,

FE2EAR I X ESG PR AT A 5T 30 A T8 24 W B, H BT 9% 2 AL tp fE S0 IBOW i SRR 1 %o )5
BRBEFEAAL TR A BB, KT ESG RSB A AL, 2300 78 B AT, Berg 260 8 43 AN K H P
%% ESG PRI , & BPF A 3 B IR THUA 76 PP BRI B 7 vk B A28 5% . Chatterji 25 FF 98 S K
KK 3E F A ESG PERALA , 15 H A A PR 43 % PR 88 AL £ S AT A0 B 22 3 2 S EOE Y B FZ R A
Christensen %5 Ak, B 21 ESG 15 B ] fE S ECE KMITFHR B, M ESG IFRA NG RAR, B
MEA T TG M., B 5, A Rl BA 1 FER R, PR o I A 1)« W 3 300 ] g 5 3504
GEE AT A AR T | PR AR W, 0 T 3 il B AN R AR, R, BB T 5K, Brandon
SRR R, ESG WG AR T AN M BN, 30 A A ER AR O 10 XRG40, 2 I ) s
TR WAL, PP T R A TR B (SR R BT R T B PR i A Rl AR

99



AR Hazk H1W

e, WA HLE A R ESG PR 22 5 T REBE FHVEAS B A8 AT A5 O, P8 L oM R &R IR
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ESGdif 25415 0.952 0.729 0. 000 1 4.243
Cashflow 25415 0. 049 0. 067 -0.173 0. 048 0.266 0. 047 0.051 ™"
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Soe 0.432(0.202) Year Yes Yes
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T M EEAR 1% 5% 10% 0 LK 5 S ) R R fd bR kR

(=) REESTRREERE

1. HE R

(1) THRAR G, M ESG P 5l & K4 NEHRR
KU 22 ) 0] BB A A 1) P9 A e 1), 2 2% X i S A i Ei;)hf }({ii ;ii
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*Hﬁsiﬁ'ﬁ%ﬁ%\,%‘%“' E@(1)§U$H(2)§U%WKJ/I\&E§ 1d Yes Yes Yes
/J\:%‘@\zﬁ IE] UE[ éé:%o ESGde IE] UE[ /% %&E%ﬂq J__E , L:J‘ﬁlj‘ Year Yes Yes Yes
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e S
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(2) U AR /R VRIS, K Aol BSG Wy elieh — T . 1007 1 B SR ke S 4EEL o L%
(B AL 4 T ESC ST UG ESC 34 ﬁ%%{&ﬁé AR 1% 5% 10% 1 i35 YK 3155 R R
YA, FF o BIAE 1 A O, K A 48 il A2 A R B
AREEHEAT 101 ABVCRC, AR I 28 &g R A N A PRI, 36 4 19 (3) il 1 PSM VEFCAHEAS J 19 [0 U 2%
R BN ESG PEG 1 [UE R B 1% K LB 3 R 1E , SRISCiFsE 45 —2k,

2. IR

() BB i B0, R ESG WM 22 ( ESGrange) i ESG PFY /M, [MIIH 25 5403 5 19(1) 51
FE7R ; Hok , 5% Aveamov 2510 7 35, W e — A AT 6 — X D G AL AL ST 53053 16 A T G AL A 14 2T 9 4 1
( ESGuncertainty) ,~xC AN (2) frn . BHESER A1 5 (19(2) 51, B R B 825 0 1E IR AS ST 4518
N2 il R 1 P 7 R

gl
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St BA R AR, PRt FH AR ESG P08 25 1F 2 3 1 B4 XHELAE Ry 53 PP 9% (abnormal ) 1 1
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(3) /A . B BRI A — ZEP AU ST ESG PRI, N R AT REMESRREAS L PR 22 , TR B P
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ESG Rating Divergence and Business Risk

Zhao Li"* | Lu Yifan'
(1. School of Finance, Xinjiang University of Finance and Economics, Urumqi 830012, China;

2. Xinjiang Finance and Financial Innovation Coordination Center, Urumqi 830012, China)

Abstract: With the improvement of ESG awareness and the increasing importance of sustainable development, ESG rating has become a focal
point of discussion in both academic and practical fields. However, at present, the ESG rating standards in China are not unified, and there is
significant divergence in the scores given by different rating agencies. Will this have an impact on business risk ? Based on this, using Chinese
A-share listed companies from 2015 to 2022 as the research sample, the ESG rating divergence index was constructed using the ratings of
Huazheng, Wind, FTSE Russell, SynTao Green Finance, SusallWave and Bloomberg, and the impact of ESG rating divergence on business risk
was empirically tested. It is found that ESG rating differences significantly increase the business risk of enterprises, and this conclusion is still
valid after a series of endogenous robustness tests. The mechanism test finds that ESG rating divergence increases business risks by aggravating
information asymmetry and inhibiting investor sentiment. Heterogeneity analysis shows that the impact of ESG rating divergence on business risk
is stronger in non-state-owned enterprises, enterprises with poor information quality and highly marketized enterprises. Further research finds that
compared with the differences in the analysis of ESG rating agencies, the non-standard disclosure of ESG information by the rated enterprises
themselves is the main reason why the ESG rating divergence aggravates the business risk of the enterprises. The research conclusions provide an
important reference for regulators to standardize ESG rating standards to guide enterprises in disclosing information properly, which provides an
important reference for promoting the construction of China’s ESG rating system.

Keywords: ESG rating divergence; enterprise business risk; information asymmetry; investor sentiment
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