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B A EIEA

2. R EAR S IE, MXTTFAEEH R, M HEA S EARENEARRE . AR
DI RHTIRE RN, AR T B B R AR, E 1T RERS 78 708 FIECTF A5 BB L84
W ITARAE BAL BRI . ORI, B, SR AR Al 057 10 % U e 8 B 4 b 3 ] ESG PF K
S R TR FIRIEHT, A Sl I E 2242 (CSMAR ) B85 e % i g B AR Ak BN E bR, o st
HARAM AN mF AR FEA G T/ IH . K4 55(3) F(4) 5B, mFiHAR M DCG 1 &
BAKHETE R, RIEFH AR B RIS ESG WP B A S5 A il A H

3. HMERIR ST IPE . Tk A AR H T HLA BE A X A b 22 RO A N ER AR B EAT Tl AR A
B TAAE B RGBT, R REME B A BB 28T R, B bLes S AR SCRTREAR Al
Eird [Py S 11y N 12T B 3 s o 43 D O S A O N3 B = B L R 2B o W iR .
(5 M(6)FiEws, B “PUK” FHitl DCG ) R B4 X K HE W, X TR “piR”
IR UL, b ESG {7 B EREH HAABZR) “IEELt” 1570 W e 2 W Bmb, It irg
MU RERS 45 ol T — S E R &S R, M2 T, JE “IUR” #H ik ESC W% 45 ™ 5,
RO AR “puk” 1 A BT A 5 7Y BE A% B 4 3 22 i Aol 5 PESRPLRG 8] 0 1 LR XE AR, 9k i
ESG W41 7= A= s il /E H

4. B A R Bk, FRES AR < ST E s, B0 R R A
PR BEARRNH . OB BOR CFE, B R IR AR AL T BY )y, A A4
WV ESG PR B G . T I AE 2014, 2015 F1 2016 4EFELLAAMG T =4t «Saiidh E” 88k,
A SCRAEAR Al e R b i AR 3 T 2 A S« Saal D RS AT AR A, X Al i A b XA 2
TR AT R B A S . 4 55 (7) RN (8) AR, Sl SEAT T A XA Al
BFACIE AT ESG PEG B AL T I 25 A VR AT, BB Al it 2 152 Ay £l 250 A e 10 400 1
ESG PR AR IE T 50 A 1 AN S FE

£4 BEESH
T (OEA | (ORE G RBER @FEE () mA (oW ()i (8)
e o ol ol Hoked Wi REURE hE A
DCG -0.0027 ** —0.0044 " —0.0046 —0.0032 " -0.0023 —0.0040 " —0. 0049 —0.0031 ***
(-2.13)  (=3.57)  (-3.30)  (-2.71)  (-0.85)  (-4.28)  (-3.66)  (-2.61)

pep st 2 B 2 B 2 B 2 2

;@Qﬁ 2 2 B 5 2 B 2 B
Adjusted R 0. 4538 0. 4256 0.4671 0.4187 0.4378 0. 4345 0.4727 0. 4373
FEA 5819 9893 7525 8107 1122 14709 11027 4709

EANE S Xl

HRAE T SCHY IR 04T, ESG PR B2 B AN 0 & Th e AR 1, AR AT AR, i
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A A e B R ESG P 705 BE 8 035 e 1] B AR T 37 B R G B A%R8 A S a3 il D JBE 2 0 3l 1
FBAN RV A 4, K90 B - A B B ] ESG PR B BEA T I I AR 2 55 f5 2R

1 BT PE, (% R AR5 (2021 ) A MEA A # RS20 sh P 8 A ( Liquidity ) '™, K36 Al 4k
FALEE A ESG PP —4e s SR sh e Y RER 25 5(1) 5 DCG W REHE 1% 1)
HOF E R ZERIE, BRI 8 0 e A T ISR stk . B[RRI DCG | Disagreement
A HI( DCG * Disagreement) #ATAE:, 25 55 (2) 3] DCG W REUKIH B2 M 1E, 1 Disagreement
R BITE 19 BYKF R0, RWT ESG PP B o W 35 MR SR i sl v . 58 BT A 3 A
10% 7KV ERENIE, RISV ECA AL 25510 ESG PP O BRI sl P Y 67 T 52 0

2. KM EEE, A TR A BCE A B ESG PP B — R RN R 2P PR IR IE
W, AR SOAEZE A5 (2019) M EOE A HE AN R A MR AR (SYV) B K 38 Al 50 fh 5 AU
Wl ER S, 3R 5 55(3) 8] DCG B FREAE 1% /K E RN, Rl BUr A A 1 2 4K
T R A, AR DCG | Disagreement X 38 H.I1 ( DCG * Disagreement ) 47K, 32 5
55(4) 31 DCG WY ZBUKIH B35 R 97, T Disagreement W) ZETE 5% WK BE NIE, F£M ESC T
POy 2 B E BN R 2B . S LI REAE 5% WK BB 3o, R A s 7 25 55
& ESG PP O IBAN R PR A S TR T

gi b, BRI ESG PRIy BRI 55 16 HOM B AT S 1 S T s e, B e TR U
VTR R, s TR E B A T B C RO, R H2 1330k

x5 ZFERAR

Af i (1) Liquidity (2) Liquidity (3)SYN (4)SYN
DCG 0. 0248 (3. 38) 0. 0245 **(3.35) —0.0641 ™*( =5.41) —0.0638 **( —5.40)
Disagreement -0.5241*"( -3.66) 0. 2825 **(2.08)
DCG * Disagreement 0.1616 *(1.68) -0.1868 **( -2.16)
7 i A5 o = 2 = =
A4/ 8] 1] 52 R0RE b= b= = 2
Adjusted R? 0. 0433 0. 0465 0. 4260 0. 4263
FEA R 15876 15876 15495 15495

N, B BUREIK

A SIFERHAGE EAXFRITS R ESG W BRI T3 H ESC ¥ LR, T ik
EERUSRANE] ESC PFA AR TR RS . A SGERIUE N AM-E R ESG PERALS 1 P P-4 br o 25 1 1
B 5 ESG PP, DL 2015—2021 A YR A B Bl R seeeA, SEurRs 17 4l 50
LG RIXT ESG PP BRI VE . 25 3R . Ak 507 Ab % 1Y G 8 38 o B2 T P9 A5 BB W
Bl 5ER AN B O AR AR AL S PG [B] P A5 BANXEAR, #a SEPF R {5 B ARIBUR A, 1T
WM RIS BARECRE F7, VR i ESG PF i, SRtk #W, REML., sHEAe
A, R PR BT AL AR T IR A S R M DX B il BT AR R ESG PE 4B B 4
WFERE B 25 iR B, b B IR R ESC PR 435 BB % 55 Ak HO R [ 98 A 1 3
(BT RE A, RO o R S S M R R 20, A ket . B AT I W R L B 808

TR, ASGRBLUTBOREW., 55—, ZEIN ESCG PS5 B0 3, 1 9 A< 11 3 1) £ 1
SO, RS AR A b B AR R BRI R Al B A R 1 o 2 U A R A AMER S, gL
FIRANE AR, TS BT E, AR E | BUM#MEE T, B g gl 58 i
B bR et . L ZIRN B2 0 kR, 785 R R B — 5 B H R BRI Gk 55
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AT T S, B T AR . A EAE AL AE, e E SR, ibsA
MPMERREE, B, EEAREM, BRI, 3 “PUR" S il AT 5l i
R o W X Aol B B ARG A — T, BRI RE AR <k Ak R i B Y
ESG SEEfE BN EE B2 0NGETE “IRa” 1T S5 B0E 210 ESG WP, AT AlRe i
AR LR S PFRAU RS BAXTRR, BAFHA Gl ESG Wyt ; 7 —m, mTFHA,
NA TR A A AR R DL R it i 78 3%, SRR Al DA S B BRIt 55 by e 38 1l
X AL BES ST IR A IR 1Y R M REAE X ESG G435 77 AE B A A sl A . Rt
BTN AL LRI L B R A RO ESG P B IR, S4B 4%
AR, 5=, MBEK ESG PP MAEE &, LR ESC Sy il Bt ik, Hh & ESG
SRR AREILRIEE . BT EX il Al BESG (G B RZ L AN £, HANPEN AR E
SRHIARAE, Ak ESC 7B EAA «<IEak” BOATEAE ESG SERRIA CHEMERT, PRt R AR 4 2y 4
W EEFREAL ESG 5., IRiEAL ESG SEBei AR RN AT PFHIME , BEARITALAL 4% 583 i 15 2R
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Corporate Digital Transformation and ESG Rating Disagreement

HAN Yiming', HU Jie>*, YU Xianrong’
(1. School of Economics, Nankai University, Tianjin 300071, China; 2. Institute of Quantitative Economics and Technology
Economics, Chinese Academy of Social Sciences, Beijing 100732, China; 3. School of Applied Economics, University of
Chinese Academy of Social Sciences, Beijing 102488, China)

Abstract: With the comprehensive promotion of green and low-carbon development, ESG investment is widely emerging
globally. Though ESG rating is an important reference basis for ESG investment, ESG rating disagreement caused by informa-
tion asymmetry between enterprises and rating agencies has become a major problem limiting ESG investment in China’s capital
market. This paper selects the rating data of seven domestic and foreign ESG rating agencies, and takes Chinese Shanghai and
Shenzhen A-share listed companies from 2015 to 2021 as the research samples to empirically examine the effect and mecha-
nism of corporate digital transformation on ESG rating disagreement. The test results are as follows: Firstly, the digital transfor-
mation of enterprises can alleviate the information asymmetry between enterprises and rating agencies by improving internal in-
formation transparency and enhancing external monitoring attention, thus suppressing the disagreement of ESG ratings, and this
conclusion is still valid after a series of robustness tests; Secondly, the inhibition effect of digital transformation on ESG rating
disagreement is more significant for private enterprises, high-tech enterprises, non- “Big Four” audited enterprises and enterpri-
ses in regions with better digital infrastracture construction; Thirdly, further analysis shows that the inhibition of ESG rating disa-
greement by the digital transformation of enterprises can weaken the negative impact on China’s capital market, i. e. , it improves
the liquidity of the stocks and reduces the synchronicity of the stock prices, which effectively improves the allocation efficiency of
China’s capital market. The research in this paper provides concrete ideas for mitigating ESG rating disagreement, which is of
practical significance for promoting ESG investment and further promoting China’s green and low-carbon development.

Key words: ESG Rating Disagreement; ESG Investment; Digital Transformation; Capital Market
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