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Abstract: With the increasing emphasis on sustainable investment, ESG rating results have become an important
reference for investors to make decisions, but at present, the rating results of ESG rating agencies exist wide divergence
around the world. How will such divergence affect the information environment of capital markets? To this end, this
paper takes China’s A-share listed companies from 2015 to 2021 as samples, uses the rating results of four rating
agencies, SynTao Green Finance, Hexun, Rankins CSR Ratings and Bloomberg, to construct an ESG rating divergence
measurement index, and empirically tests the relationship between ESG rating and stock price synchronization. The
research finds that ESG rating divergence significantly improves the stock price synchronization of rated companies. It
indicates that there is a " noise effect" in the ESG rating divergence. The conclusion is still valid after a series of
robustness tests. Further research shows that the positive impact of ESG rating divergence on stock price synchronization
is that it intensifies the market information asymmetry. When the information environment of listed companies is better

and investors have strong information interpretation and analysis ability, the " noise effect" caused by ESG rating
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differences can be alleviated. The conclusions of this paper provide policy suggestions for regulators to standardize ESG

rating standards and promote the pricing efficiency of capital markets.
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W, 2R LT AR ESG WA B,
ST R A R R A IR, (PR B 220395 3 A
3ALLEPPREIR B A RO A 3R 5
S5(4) B TR AR A Y Il A5 2R, T DLk B
Disagreement [ 5 R EATIAR 10 25 0 E, R BIASCHY
W EIe A 22 B BT f 520

x5 REEQIE—IREST

, ®E  |RHE3 L34
PR AR L
U e M A O AR
i (1 (2) 3) 4
SYN2 SYN3 SYN SYN
. 0. 006 ™ 0. 005 ™ 0. 005 ™~ 0. 005 ™
Disagreement
(2.489) (2.497) (2.606) (2.389)
-3.291"" | -4.860 """ | -4.262"" | -3.887""
Constant
(=7.329) |( =11.976)|( —11.784)| ( —=10.082)
Controls YES YES YES YES
Year YES YES YES YES
Industry YES YES YES YES
N 7 057 7 057 7057 6 380
Adjusted R* 0.411 0.325 0.329 0.277
WL
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K ESG PR o BOM T (5 BRI . KV 454X
R E T T,
In|(AP)/ P, |=By, +BWol, - Vol))+ &
(8)
KV = 8 x 1000 000 (9)
FEAAL(8)H, AP, &P, 5P, WEMH, P&
t HRULELMY, Vol 52t H RS S IR, Vol, JE4F
S HAE Gy, B e/ R TE LA AR 3] S B
AP, =0 MG HEA, LY 458 5 H /BT 100
RIVFEA, M4 KV F8 50 B i i3, i g5 B
AXIFRER LB, R E W 2K S =15 R
BTSRRI KV AEBRK (5 B X PR B
I3 —J5 I, 43 B V2 B AR T 3 i AR
o BAG B IAE B mae S e H
FERIL,BR T A0l A B Lk F RE =2 Ak, 43 B il
JIT Ak (47 S PR A £ Xof H 280 R o 0 o i v 7 2R T
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REAERA3AT U 4 T00 00 i 1222 > L BTN W] ESG 2%
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FTE S, 23 78507 Ak 19 ESG 5 B, T ESG 1
AR AER PP FIE A AR L ESG %
B —NEEIRE, Bk, RS SC R aaT, dndi
ESG PP B 1 117 3 B4R BAS X FR AR B, IR
AT REZS 52 M 43 A U 2 2 S0 %) o Bf L B ESG
PR3 B 2 385 0 43 A U B0 A 15, A e b A
DL 7 S, AR SO % 5 45 i 54 1 A 5
A FH 434 Ui 500 g 152 1 Sk 43 A O 28 4 50 000 94
PERRE RS b, % 2 BSG PEH X T 15 B
LR, 3 A I 0 AR 1% ( Ferror) HYTHEA
YN W

| MEPS, - AEPS, |
TA,

K (10) ™, MEPS, RFTA B IBFESS ¢ -1
B 5 — U B A O 1) L%, AEPS, 52 BR
Hﬁ@fﬂ‘?, TA, REREE P Ferror BUEHBRK | &
R AT U S0 g 15 R

6 et 7 LA KV R85O 23 B i ) i 22 4
ST {E AN R BR800 B 46 B 6 [ )9 45 2R, T L
KIR Disagreement W] REIITE 5% WK B &R
IE, 3R ESG W4 ar By Bl 1Tl 3 (5 AT

(10)

Ferror, =

PRRRIL , B ESG WA IMEAT #5 - WEF AN
£6 HBKE—DHEBRE

e (1) (2)
AR KV Ferror
. 0.001 ** 0.016 ™
Disagreement
(1.995) (2.152)
1. 066 ** -0.520 "
Roa
(21.307) (-15.839)
0.037 *** -0.008 ***
Lev
(13.359) (-4.238)
. -0.027 *** -0.027
Size
(-4.835) (-7.380)
-0.055 " 0. 043 ***
SOE
( -3.150) (3.714)
-0. 150 *** -0.006
Ihr
(-5.329) (-0.342)
0.116 " —-0.034 "
Inshare
(7.402) (-3.479)
-0. 006 -0. 000
HH
(-1.023) (-0.060)
0.010 0. 003
Dual
(1.588) (0.773)
0.001 0. 000
Indep
(1.221) (1.333)
. 0. 003 -0.003
Big4
(0.370) (-0.590)
-0.325"" 0.194
Constant
(-4.780) (4.122)
Year YES YES
Industry YES YES
N 6 802 6077
R? 0. 235 0. 133
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115




P E %A 2023 5 8 A

AR BE S S MR, W55 15 Bk 4 e b
(il , TCBE 2 HE AR ¢ 2 0 HAAR 2 A AR i
XAl = A AN A B AR E O BR T A Bk
Bt iR 2 /05 BN, JE T = L i 2 i =
S5 BT 2 X W 5515 B B 7 AR R, A ST IA
BRI R ST 55 B (AR AR Wk ) A
A A B TR R R B AR, ST
e RO E SN N N A S TR/NCIR = S A1
EaTHA ARSI, FEBE
FRBEA i 0 All, B9 35 23 0 IAR 56 — 5 P )
U B ESG W A5, I HIF o 25 %Ak 2
A BE BAXTFRRRRE 4l B R (5 BRBE AR 22
DA FR R B R, A SCHIT N THE B =
FZ AL K, ESG P-4 4315 % A7 [ A5 114
AN IETEN

RS R ok, (Al (5 S
375 WY A WA 95 B B A 0L, A P Al ot 5 4
A SR R 12 A% A 246 361 2 (EDR i 5 2315 B
Jte  ARHE A S b B, T A — 4L
NeHE B EAR, AR B AR T R B — 4
AT B e AR 0, BRERT A AR
B IE Jones #RAHf il B g MR B TR UK # 4l
I Y 23 1T 55 BT 2 5 Jd T B PR oK A R
ARG R WU R IR PR P AL, Y A mEE
(25T 45 i o DO K I, A R 2315 8
e, W HE B BEAL, 27 s 7 L
ONEISHE BT A LS A A 45 58 R L& B
TE 1T 2w I R A e R 1Y 23 1
5K B, B B2 R 2R B R
BARHT , ESG PGB 1) Wi 800, B B i

(Z)EFEFELERS

ESC M8 4t & TALMA AR EE 3 A7
PRELA Y 9 T 522 & 8 BB 1 AL A0 1, B8 32 4L
P BRI A58 3 1 DR WL 45 B 38 i)
S ERIHU BT A T PR IR,
WH AT R AR TS A5
H WU 5 A BE A S LR B ol A 2 B
RO R AT R I AH AR B, R Uil S &
A R4 T AR AT S Besh i T ESG

116

x7T REMST—LTARBERRE

(1) (2) (3) (4)
BRYHER T | BN T
7[']“% - “ ” “ p‘[] ”
B maw | mga | R
SYN SYN SYN SYN
_ 0.002 | 0.006" | -0.003 | 0.008""
Disagreement
(0.890) | (2.309) | (-0.539) | (4.305)
R 0.714" | 0.748 " 0.300 | 0.936"*
oa
(1.931) | (2.202) | (0.377) | (3.817)
5 0.215" | 0.140™ | 0.110"* | 0.212*
= (8.463) | (5.986) | (3.049) | (14.220)
. ~0.404" | 0.063 0.414 | —0.228*
“ (-2.504) | (0.396) | (1.333) | ( -2.364)
y ~0.164 | 0.370™ 0.438 0.241 "
’ (-0.976) | (2.238) | (1.588) | (2.546)
0.056" | 0.063° | 0.141"* | 0.125"
Change
(7.170) | (7.342) | (8.849) | (29.277)
~0.003* | -0.002 | 0.002 ~0. 000
Analyst
(~1.813) | (=1.036) | (0.874) | ( =0.118)
. 0.007* | 0.005" 0. 005 0. 003 **
(2.269) | (1.857) | (1.182) | (1.986)
| ~0.019 | 0.026 0.044 | —0.034*
& (-0.979) | (0.948) | (1.026) | ( —2.241)
M 0.084 0. 003 0.369° | 0.232"
" (0.585) | (0.023) | (1.653) | (2.533)
Z0.216™ | -0.082 | -0.108 | -0.063
Inshare
(-2.162) | (=0.732) | ( =0.514) | ( —0.931)
—4.585" | 3,565 | —4.726 " | —5.579 "
Constant
(=8.511) | ( =6.925) | ( —4.483) | ( —16.695)
Year YES YES YES YES
Industry YES YES YES YES
N 3051 3056 940 6117
Adjusted R* 0.302 0. 340 0.241 0. 162
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i, RERS A SR % ESG PEGR AL Y T TE 4500
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Y BE ) 3 AR 2 4R THIBAN [) 25 (B R 4
2L JZ RS/ L ( Disagree_S) 7F 1% WK I i,
FONIE PR At 25 524 2 18 1 73 B 23 SR T 2 11
WREr (R R, X T EIR AR DR, AT RE R TR
HIURE 4 A X755 S P 45 1) S SR T ™ 4% i o
KB T s HEG B 1 E T A W B 6 3 AR
KL TR DG B SR 1 A0 AT RE 8 15 4 T 4l 1) BR 58
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(1) (2) (3) (4)
i il NN IV
- WH mfﬁ AR/ e/ AbAS S
B T S T 1 48
TR el g | R B
SYN SYN SYN SYN
, 0.004 | 0.011" 0.002 | 0.009 "
Disagreement
(1.571) | (4.364) | (0.346) | (5.139)
. 0.394 | 1.322* 0. 809 1.015 =
o (1.186) | (4.000) | (0.929) | (4.189)
g 0.175** | 0.196** 0.085 | 0.203*
Lze
(9.029) | (10.197) | (1.565) | (14.757)
. ~0.185 | -0.079 0.252 | —0.194*
! (=1.484) | (=0.570) | (0.805) | ( —2.034)
p ~0.000 | 0.387** | 0.751* | 0.192*
)
(-0.003) | (2.912) | (2.026) | (2.079)
0.119™ | 0.130™ | 0.117* | 0.127*"
Change
(19.628) | (22.881) | (7.531) | (29.846)
~0. 000 0. 003 0. 005 ~0.001
Analyst
(-0.010) | (1.060) | (1.230) | ( -0.484)
w 0.009** | —-0.001 0. 007 0. 002
(4.031) | (-0.306) | (1.239) | (1.000)
| ~0.023 | -0.035* | -0.021 | —0.025°
& (=1.114) | (-1.824) | ( -0.430) | ( —1.685)
M 0.031 | 0.523" 0.202 | 0.267
' (0.267) | (4.194) | (0.714) | (3.038)
0.040 | —-0.308** | 0.383* | —0.134*
Inshare
(0.476) | (=3.178) | (1.899) | ( -2.015)
~5.087 " | =5.089 " | =3.176"" | —5.334 "
Constant
(-10.829) [( =12.103) | ( =2.553) | ( =17.058)
Year YES YES YES YES
Industry YES YES YES YES
N 3527 3528 518 6539
Adjusted R? | 0.149 0.193 0.194 0. 166
N RRMES T

R — RGN 2 B2 1R 73 B e 7 e T 2 T

AR s AN 2P . AT ESG W43 I
RN E(3R8E) S(HE2THE) M G(ARNAHL3
ANUERE PRSP AL B & IR o), 1T
AR bR AEZE |, 2 Disagree_E  Disagree_S 1
Disagree_G KR, 39 Wi T4 ESG #r 53 4 5

BEOHE BEEE AT L 12 w47 4 4
LI TE AR IBOR B 5 AR S Ab 58, il DAAE — i
JE B 2 w1 iA B P00 B, IR 2 WA LAY
PP T/

®9 BOEMTRSESRNES
s (1) (2) 3)
A SYN SYN SYN
. 0. 001
Disagree_E — —
(0.720)
. } 0. 005 ™~
Disagree_S — —
(3.281)
. -0.002
Disagree_G — —
(-1.365)
0.938 0.867 ™" 0.905 ™~
Roa
(3.228) (2.961) (3.116)
. 0.185 ™ 0.187 " 0.214 ™
Size
(9.865) (10.050) (10.822)
-0.061 -0.054 -0.125
Lev
(-0.481) (-0.433) (—0.985)
b 0.370 0.350 " 0.329 ™
(3.042) (2.889) (2.720)
0.149 = 0.149 = 0. 146 ™
Change
(30.395) (30.292) (29.642)
0.003 " 0.002 " 0.003 **
Analyst
(1.892) (1.702) (2.318)
G 0. 005 ™ 0. 005 ** 0. 005 **
(2.429) (2.459) (2.442)
-0.015 -0.015 -0.015
Age
(-0.789) (-0.827) (-0.829)
Ih 0.380 ™ 0.368 0.373 ™
-
(3.361) (3.252) (3.314)
-0.046 -0.047 -0.055
Inshare
(-0.555) (-0.562) (=0.660)
-3.274 -3.396 " -3.175 ™
Constant
(-9.533) (-10.235) (-9.057)
Year YES YES YES
Industry YES YES YES
N 5559 5559 5559
Adjusted R* 0. 196 0.198 0.200
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