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Soe 25415 0.309 0. 462 0. 000 0 1. 000 0.300 0.318™"
Topl 25415 0.330 0. 145 0. 081 0.307 0.743 0.337 0.324 ™
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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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(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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