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YN FRAE AR 2, AL 43 T VR AF 4 56 7R B | A o
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Table 2 Definitions of Variables
e A AR AR AF 5

- ESG P44 FDI1 = KB ESG PR A bR IE 2R LIP3 H
FRUELLI ESG M /M8 FD2 FREALIS = KHLK ESG TT90bRE 2 5 L P 208

- VT S I 2 W v Omn FLAT AN SR e A B
VRS SR 2 A 1o L Omr FATHRIMS S A 5 HE

- ESG §i 7% i fit Dig WA ESG P78 R 543
=% ESG {HE Il & Att EHEITNE 5081 5 ESG AH I B TRl ALE XL
ST 5 T Rep ST X Al 2 A (R A

AT AR b HE Opi B BRI TC AR B R UL R 1, A5 EUE R 0
JE A5 1014001 AR Iso il 1SO14001 ATEHE A 1, 75 WA 0
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FERUHE Soe el A Al BB 1, 75 UEUE A 0
Al A Age Al S BRI AR
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R Ibs Sl E NSV
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D YnCtly 410 3)
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Table 3 Annual Statistics Results for ESG Rating Disagreements

VgL H

ESG ESG FEA

i — T
2016 7.576 4.799 6.295 6.223 1.135 0.246 0.400 224
2017 7.593 4.871 6.376 6.280 1.113 0.238 0.385 263
2018 7.481 5.105 6.502 6.363 0.975 0.230 0.368 305
2019 7.321 5.327 6.651 6.433 0.829 0.196 0.317 327
2020 7.477 5.494 6.744 6.572 0.819 0.192 0.297 352
2021 7.583 5.782 6.759 6.708 0.736 0.183 0.269 348

FDii =y + ¢, OMir-1 +9yRep;, 1 [Opi;,_ /15011 + /INTF 0,600, 3 B R A7 76 ™ 1 (1) 2 7 2k ) 5

@3;0M +Rep;, /OM « Opi;, JOM «Iso; 1 +

Z PuCtly 1+ Pis-1 4)

Ho, o &I, o, ~ @, NIEIHRE, m=456,,
23; pi—t HERZET, ARHFFEHM @, & F R IE .
34 ESG M RN EBFHIT 2

345 1 2016 45 & 2021 F P [ = K ERIEHRAL
¥y i ESG 1T 2 15 0 LA K2 ESG 1Ty 43 155 I I 1] &) 25 4k,
L, \TUAE B AEIEM IR AE T EAREE
7.5 e AT, K5 T il R RN R TR A X (B AR B Ak T AR e K
S5 T TE Rl 2 RN BE R Y 35 I R R) A 9 RS A A T R
Ft, {H 7 I sk 00 BUE 7E 3 R AL AL TF AR OK A,
0T 25 YR A0 T R L R T R N, HE TR 3 R AL
F i ib F A R K . ESG 3K R S 5 (8 72 36 m | b e
ZAEREAK . W5 ESG I M 43 B¢ 19 BU(E 24 3% 7 AL,
Ui I A T A 59 ESG 26 Bk B 15 2 = K ALY
BIINTT, IF H = KL A ESG W20 43 B Wi/ | #4
] —E., BAKTS, ESG WL BB K.
3.5 RS TTRAE R ED R
3.5.1 MR MR

AW 5Y 32 TEAR 5 1 A P ST A5 R LK 4, BEAR
Ak A, ESG A 43 B 4 {E A 0.208, Ar i1k Z 5 1Y 1
87 0.323; HAMWIMNE S S M FH AN 2 A ~3
NZ ML, S B L5 R 11.500%; 45 il 25 5 1Y) 45
5 B 5 AR R — 50
3.5.2 HH A HT

2% 5 45 H AH ¢ 78 B 1) Pearson AH ¢ £ 5, W AN
FOE R 5 ESG I K 4y W A ¢ R B - 0.152,
AN S % 5 LS ESGIF 4% 4 B A 56 R h
—0.138, ¥fE 415 5 4 g 5 AR b 5 ESG I 4 4
7 PR AH 56 2R B0 — 0.147, M8 A0 15 50 8 N L S bR (ke
J& ESG 17 9% 43 1B (1 AH 5¢ R E - 0.127, ¥ 7E 1% 1K
T EwE. R R LI T AR H, BI7E
AN P o) FL At AR B O T, B AN SR A BB
5 BEAIC ESG AN 4 o 8 il A8 1 22 ) 119 AH 56 R 30

4 SCES R
41 BEOPAER

A58 R A (1) 2B E H,, 3 1 E 2558 W% 6,
AR ARG 1, 3525 B AR A E
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ESG I 43 B A% 8] 05 R £ - 0.106, 7F 1% 7K F 1 i
F, HAaf& Loy EEm—4~EA0E0E 508
HE 1% i ESG E M 2 I B A% 3.180%. (3) 41l 1, ¥fg 413
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Table 4 Results for Descriptive Statistics

AR WH NS TR H %L ERILEER:i¢ /MH SCON|
FD1 0.208 0.099 0.141 0.196 0.260 0.051 0.595
FD2 0.323 0.170 0.213 0.309 0.396 0.048 0.889
Omn 2311 2.376 1 2 3 0 11
Omr 0.115 0.118 0.039 0.086 0.160 0 0.556
Lev 0.490 0.193 0.352 0.506 0.640 0.072 0.884
Siz 24.470 1.277 23.550 24.290 25.360 21.880 27.970
Roa 0.053 0.062 0.019 0.042 0.081 -0.178 0.227
Soe 0.522 0.500 0 1 1 0 1
Age 20.200 5.737 16 20 24 8 34
Gin 0.157 0.263 0.019 0.126 0.259 —0.481 1.274
Top3 0.549 0.173 0.432 0.548 0.680 0.175 0.914
Ibr 0.384 0.061 0.333 0.364 0.429 0.333 0.571
1bs 9.147 2.060 8 9 11 5 15
Dua 0.236 0.425 0 0 0 0 1
Man 0.092 0.211 0 0.001 0.043 0 1.101
Sup 3.897 1.331 3 3 5 3 9
Ins 0.582 0.217 0.445 0.631 0.748 0.065 0.933
Rep 0.421 0.415 0.080 0.280 0.670 0 1.730
Med 0.592 1.616 0.052 0.126 0.393 0.009 12.017
Big 0.061 0.238 0 0 0 0 1
Pun 0.091 0.287 0 0 0 0 1
Gpr —0.062 3.174 —0.546 -0.102 0.482 —19.330 13.330

A AN AL A 1819,

N PR AL S S R BR L T 7 BOIA R AN
AR BL 2R 52, b X (7 F 4 R 5 2 3 2
it SNy s R a5 P s AN LR (B S v ==
BN IEER R e S == 9 [ B =i S = e
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W5l AN ANA . @ik e d s F LAy, i
HF ESG WX, WL, LM E NS HiEY
M £ix M 9 ESG I 3 15
THRZARENEIHEERWEKT, nl 2y Omn 5
Stu [F1H J5 WA THE, Dol i Omr 5 Stu 013 J5 B A5 11
{8, vn2 N Omn 5 Str 191 3 J5 09 Ak i+ {8, 2 8 Omr
5 Sor 03 J5 0945 T8, AR A AR S B AR &
TR, N FEHNAEMERN S, BT TR RFAE
oy, TS5 W EH MR WNER D>, 7P

BIZE 1B BRI A, (1) 31 ~ (4) B Stu Al St B9 [8] 9 R
By B ONIE, R B T AR B R A T E
Stu Fl Str () F et 7E 1% KV LR E, IE4 T8 T
BAAmM . E20ERIHF, (5)F] ~ (8) 7 vnl
A vl ([0 05 R B3y 3 O B, (9) B ~ (12) B Ivn2
M2 A RHEHBE KR, HE5RPRIRHIER
BT, LARSGREERH, RH TR BEEM
T AN S, H AT 8K BT o
4.2.2 {517 15 43 DT T

Ry G figt s ) A8 1Y) 22 S 5 1R 9 AR P ), A
Y K A 1] 75 43 DE I 32 (PSM) FEAT 86 31F . B4R 4 3R
R B, LL2017 4F & 2021 4E P R A B I Al
SRS, ST T Al B R A R A A 5w A
% Probit 8L, ff 715 B WA TF 524 ESG PEM 43 15 1Y)
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Table 6 Main Regression Results

FDI1 FD2
)] @) 3) 4
o -0.005"" -0.010™
mn (-3.911) (—3.765)
o -0.106™ -0.186"
mr (- 4.057) (—3.603)
Lov -0.019 —0.018 —0038 —0.036
(—0.748) (—0.715) (- 0.868) (- 0.827)
Sis -0.001 —0.002  0.002 0.001
(—0.268) (—0.329) (0.173)  (0.095)
Roa -0.034 —0.033  0.033 0.034
(—0.434) (—0.426) (0.236)  (0.246)
Soe -0.008 —0.008 —0.028 —0.028
(—0.803) (—0.798) (~1.652) (- 1.622)
oo 0.001 0.001 0.0004  0.0004
g (1.118)  (1.136)  (0.294)  (0.314)
Gin —-0.005 —0.005 —0014 -0.014
! (—0.592) (—0.594) (-0.934) (-0.932)
-0.010 —0.009 -0.002 0.001
Top3
(—0.334) (—0.282) (-0.028) (0.015)
o -0.070 —0.072 -—0.198" —0.200"
g (- 1.208) (-1237) (—1.895) (-1.921)
Ibs 0.003 0.002 0.003 0.001
(0.998)  (0.675)  (0.671)  (0.308)
D 0.007 0.006 0.027°  0.026"
ua (0.804)  (0.709)  (1.920)  (1.817)
u —-0.0477 —0.046" -0.064" —0.063"
an (—2.315) (—2.289) (-1.768) (- 1.732)
S -0.007" —0.008" —0.014™ -0.014"
up (—2.381) (—2.474) (-2.605) (~2.699)
Ins -0.021 —0.021 -0.053 —0.053
: (=0.979) (—0.972) (-1.370) (- 1.361)
Re -0.013 —0.013 -0027 -0.027
P (—1.178) (= 1.175) (- 1.555) (- 1.543)
ed 0.020°  0.019 0.032 0.031
(1.653)  (1.608)  (1.503)  (1.447)
B -0.016 —0.017 —0033 —0.034
£ (- 1.180) (- 1.223) (- 1.225) (- 1.266)
Pun —-0.005 —0.005  0.021 0.021
(—0.538) (—0.527) (1.259) (1.262)
Gor —-0.003 —0.003 —0.002 —0.002
P (—0.295) (—0.289) (-1.196) (- 1.185)
Yea il il £l = il
Ind il i £l ¥ il
RO 0.355 0.371 0.552"  0.585
(3.006)  (3.128)  (2.480) (2.612)
FEASLIE 1276 1276 1276 1276
R 0.253 0.252 0.251 0.249

A AETNEAES L, TR,

“Hb AR N . %% GIANNETTI et al."" (U BF 5%, A< BF
REFMEZMERG S ZEHAEARFIEREE,
FEOFUK T AR, BAIGE . B k.
A4 AN Al i B M, AT Al A B2 YRR AE &
BFE AT T R AR R LB, 38 5 2 RS AN 38 5 &l
SEME, IR IAAT AL FD AR AR B, HUR, AR5 SR
1% % BE DU 0 vk X AR AR AT UG e, o 5 X BT A U AR
BEAT A5 P AR 56, L) I8 SIE UC B S Y $5 i 4 5 0 R 4
EREFAREER, THMEKENESEREFS R,
5, FVCEL 5 A REAS J3 47 Il 13

JF e AT 5 R A B ] U A 45 5 L 8 i (1) B ~
@A, T FEAR B A K E 618 M BT RS, 3L
Z 5 R AR G D> . 2 8 W, Omn Fl Omr 1Y
BUHREITE 1% K F L RF AR, HEBE KNS E
6 R R B2, R E U A5 4 VS BLVE R0 T N
MRS, H R AT .

4.2.3 - vk

PSM J5 i AT BE M 2 TG 3 VT FiE A $ 20 B AR, A
I 81 2 35 4 RFEAR {5 B, H. PSM 5 2% i K i 26 1 By
B Probit A5 % a2 0 Ak, 2% A [ R T R B
5%, AW 5 32 F O 4 1% % 0 PSML T IR B BRI . R
55 i A 45 i A8 VR b AR B, IR XS AR R =
B 4 E AT AR B, DT RS Y [l 9 45 SR UL 3R 8 B (5)
G~ (8) B, th T &R A HEA IR AT 0 8] & 3 1 e % AR
FH S 5 b AR AR DA . K 8, Omn F
Omr (14 T 15 2 0 Y 75 10% KV | 5B 3% h 1, R S
- 7 3 M Uk B PE R IR R, TR AN T SRR Al
ESG P-4 43 157 1 F 5% 45 SR Mk SR R fie .

4.2.4 Heckman Wi B BZ 1

AR 5 A4 [ V2 A5 0 AT A6 W) B A7 7 B AR 2 B i 22
H A % 22, KR B Heckman 15 [ B A5 78 % it
28 PN A P T A 9 A

(1) BEAR 36 98 f 15 () B0, 7E 0 309, B R AN I IR
300 B 43 B #E 4T ESG PF 44, J5 R m A Ik 800 143 %,
BEYVREST AR . BT R PR A RZE,
ABFFE A T Al A 1k ESG 3T 2% 3 5% i [R5 11
Probit #5 &Y

2 2% JE A O B B 9T O vk, AR IR 9 L DR A 4
A B R RE E A A HEA M R ok A B —— R b
TiE 800 153 I (Ces), 1% 7% 1 FI GBS WA I — 748t ——
Ak 2 A BL O ESG PEM B X B (Fed), (H R HASH
252w 4l 1Y ESG PEH 43 . 5 1 B By AT IH 2
R, Ces 5 Fed M H ZE B E MIE, W2 T MK
PEAR AE -

AR 75 SO AR5 28 1 [ B [l 3 25 BT A B B
KR L 2R (Imrl) A SRS A Hp SR E AT T 3R 2
By BE A 1T 25 R B, A Il J5, A2 4R 5 IR AR
B 11 2R B8 TR 19% K b 8 35 R B, U6 W AR B 55 7
G T REAR SR 22 MRS, H 3R RT .

(2) A 28 22 0], AR 9 A9 3k 45 I 22 1)
TR, TG A 5 A 0 Al B A R g A R
HE T B AR T ESG W4 43 I . 2 % GIANNETTI et
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Table 7 Endogeneity Test Results: Instrumental Variables
551 BB 5% 2 BBt Stu 55 2 BB Str
Omn Omr FD1 FD2 FD1 FD2
1) 2 3) ) ) (6) @) ®) )] (10) ay - 12
0.049° 0.005™"
Stu (1.840) (4.060)
-0.013" -0.022"
fynl (- 1.929) (~2.099)
-0.2917 ~0.481"
frl (- 1.919) (- 2.088)
0.097™ 0.004™
Str (3.870) (3.680)
-0.012° =0.020°
fvn2 (- 1.774) (— 1.947)
-0.253" -0.435°
o2 (— 1.748) (— 1.909)
E2ou1i 1255 S -5 I - I % NN 511 NN =511 A . N - - I % N -1 I - N =11 A 21|
BEOT —7260 —0.197 —8.468 —0238 04237 0452 07647 08127 03177 0348 0.625" 0677
: (- 1.630) (— 0.890) (- 1.740) (0.990) (2.705) (2.843) (2.822) (2.954) (2.176) (2.368) (2.366) (2.528)
Yea £ - I -1 I i i AN =i NN -1 AR 211 AN 211 AN % | IO 211 AN 4171 AN -7 RN .1
Ind £ 20151 I - I % | NN -1 AN =411 A - O - N - N =151 S -4 N -4 11 I -1
FEATLME 884 847 884 847 884 884 884 884 847 847 847 847
R 0250 0248 0234 0233 0252 0240 0257 0240 0275 0263 0260 0242
F1H 22.2007716.790™ 25.08219.035™"
RS AEUNESER: AP RERENB/EEE
Table 8 Endogeneity Test Results: Propensity Score Matching and Entropy Balance
(I EEEF IS LRGN
FD1 FD2 FD1 FD2
)] 2 3) C)) (%) (6) @) (®)
-0.005"" -0.009"" -0.004" -0.008"
Omn
(—3.844) (—3.647) (0.003) (0.005)
-0.102" -0.180"" -0.103" -0.180"
Omr
(—3.897) (—3.429) (0.054) (0.097)
il As =il =il il =1 Evil 1 I Eil|
BROT 0346 0.362"" 0.574" 0.606"" 0.391 0.410 0.480 0.511
(2.918) (3.043) (2.544) (2.676) (0.650)  (0.649) (1.200)  (1.202)
Yea i FE i il il il il i il
Ind il il kil kil il il il il
FEA & 1260 1260 1260 1260 1229 1229 1229 1229
Vg 0.249 0.247 0.241 0.239 0.766 0.766 0.795 0.795




58 +*

P SIS = 540 BSG 1 oI 43

al.' W IF 5T, AR F 5T Sk R A DA F o AR i S Rk L
T HE b P 2 oA i —— 3B AL Bt A A R
(Chr), 8 £ 717 4l 2 75 B H 5L A5 06 A1 3 56 4
1) Probit #5550 . A 1k 1920 4%, WA 3B Hfe B+ 7e vh
3 1 0 78 R 2, X AR AR R UE N 1, 7
B A 07, — T T, 33K 8 4 IXC A9 A ol A R 3% ik v
SCAk, HEORT R B EL AT I AR B A (Omd); T —
05 1, X — A8 ROk [ 0 B 7 s Bd e DG 2
4l ESG PE M 4 5 7= A= S o PR, R AR 56 2 R
AR E

5 1B B [ E 25 R R, Chr 5 Omd 1 11IA &
B R I, R TSR IRCE o AR SR HEAR S AR 1
B Bz 10 U9 25 SR 11 550 15 38 19 380 K OR B He R (Imr2) 1R
J A AR v R A LA, A 2 B B A [l U 4 SR SR
FEIMA Imr2 J5, A% B 5 PR B [ 05 R A0 7 1%
K LR G, B AR AE AR T O B I 2
5] R J5 , H, 4T3 8K BT o

Zi b, 7F % F Heckman W5 i B 2= 22 i T FEAS 6 %
i 52 1 A 3k 28 i 22 (0] B2 5, AR B 9 45 SR AT AR AT o
1 T Probit [71 5 7T BE [ 20 M B 5: 26 R K8 A 5% 14 14k
A, 858 2 By BE A R] 05 R AR UL DU (B IS F = w1
43 BEUERE
4.3.1 FHAR I & 7 5K

9 T Bk — R AE I R ESG T M 43 Y Rk,
A GE A S5 A 3 A HLH B ESG PR A I, MR

EARTE ., T sk . R B R (MSCD). B 7 5F (Re-
finitiv) 1 & By % & (FTSE Russell) 76 N 19 6 K i & Al
M (0 B 20 AR A 22 (Fdr). BEAh, 2 %4010 2 %W i 4
b - I o o A S = = E A RN A S = G e o 4
ESG H A Je 5 B, A F 5 65 Wa 3 2 Bl B3 A 780 45 A B
oS B, TR AN R R B (Omnr) 1B S
FrEENSE Onr), LidBIHERILE, BT
T () AR A AR R K, R ECS 5 [ A AR
WL 9B (1) 5 ~ (4) 51 2 5 e (K A8 1 5 Y (0]
HEE R, (5) 5 ~ (8) % b H ¥ A AR 5 )5 1Y |0 45 R,
10 AN 52 5 ESG WA 4 I8 2 ) 9 [l 19 R 5
AR, 58 X FF Hoo
4.3.2 HE B At F 2 19 52

B, SO A ATBR 2045 TR 25 & X T R 19 3T
M R Y RS AT R — A b X AL G Y 5 A
N AE WL, 784 2 (5 AR 3R A 3 X, A0 30 ) 25 A 56
5 Al NN B 2 1] e 2 0 B {5 A R B A, 2L
i P AL 44 25 5 I b 6 £ 4 b B 88 19 ESGfF AL,
AT 5% i Ak ESG P-4 43 8 o R i, A BiF 9 42 il 4
SAF AR (Tru), R FH o 30T Bl 5 FH 2R B8 45 44
W5 J7 A5 ) o T AR AT BR B A A i Ak SRR

vk, 2 83 X 2 W22 0% KRR B AR IK
A1) 3 A 55 % £l ESG 52 B # 5 mi UY | ii ESG 3 7%
J f8 43 5% W ESG W 40 e, AP 5l 7 A E N
A 7= BH (Gdp). FREEFLE (ER) A0l 3 AL 2 BE (Mar).

RIBEMREER:. ERTEENNESFN
Table 9 Robust Test Results: Change the Measurements of Variables

T R AR i A
Fdr Fdr2 FD1 FD2
)] (2) (3) ) (%) (6) ) ®)
-0.009"" -0.026™
Omn (—3.174) (—2.957)
-0.186"" -0.551""
Omr (-3.319) (-3.017)
-0.004" -0.009"
Omnr (- 1.862) (- 2.395)
-0.082" -0.167"
Omrr (—2.396) (—2.820)
A il il =il il il il il il
. 1.434™ 1.470™ 32397 33477 03687 03737 0.567" 0.580""
Cig el
(6.170) (6.364) (4.707) (4.900) (3.101) (3.121) (2.532) (2.576)
Yea il il il ikl Pkl = = 2l
Ind kil kil kil kil kil il = E 2l
FEAS LI E 431 431 431 431 1276 1276 1276 1276
R 0.260 0.258 0.245 0.242 0.249 0.250 0.249 0.249




44 IR 2 (Journal of Management Science) 202349 H
R0 BEUMREBLER: NANEEHTSE
Table 10 Robust Test Results: Adding Other Control Variables
FD1 FD2 FD1 FD2
1 2 (3) 4) Q) (6) @ ®)
o -0.003" -0.006" -0.005" -0.007"
m (- 2.050) (—2.081) (—2.760) (—2.263)
o -0.066" -0.112" -0.093" -0.144"
mr (—2.386) (— 1.986) (—2.311) (- 1.974)
- —-0.00006  — 0.00008 -0.001 -0.001
(= 0.066)  (—0.098) (- 0.446) (- 0.482)
Gd 0.001 0.001 0.002 0.002
4 (0.981) (0.967) (1.005) (0.991)
R 5.096" 5.099" 9.510" 9.534"
(1.975) (1.972) (2.142) (2.142)
w -0.007" -0.007" -0.010 -0.010
ar (—1.693)  (-1.690)  (~1.523) (- 1.545)
i 0.004" 0.004" 0.009"" 0.009""
ge (2.264) (2.195) (2.859) (2.797)
e -0.0001™"  —0.0001"" -0.0002"" —0.0002""
@ (-2.772)  (-2.781)  (~3.060) (- 3.085)
Mt -0.014 -0.010 -0.061 -0.056
(-0.520) (- 0.375) (—1289)  (-1.179)
Gl 0.007 0.007 0.019" 0.019™
" (1.474) (1.480) (2.061)  (2.059)
P AR ¥ il ¥l il ¥ 5 il 5
BHOT 0.445™" 0.451"" 0.750"" 0.771"" 0422 0.434™ 0.393 0.408
: (3.264) (3.307) (2.948) (3.030) (2.770) (2.829) (1.386)  (1.437)
Yea il il il skl ¥ ¥ il ¥
Ind il il il il £l 2l il 2l
FEAS LI (i 1171 1171 1171 1171 654 654 654 654
R 0.278 0.279 0.267 0.266 0.249 0.247 0.239 0.237
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Table 11 Mechanism Test Results

ESGHl{ & h & AR
Dig FD1 FD2 Att FD1 FD2
1) () (3) C)) (%) (6) (G Q) (10) an - (12

o 0331 -0.003" -0.005" 0.019” -0.005"™ -0.009"™

i (2.743) (~ 2.455) (- 2.174) (2.089) (- 3.439) (-3.351)
o 5.523" -0.069"" -0.109" 0318’ -0.095" -0.168"

mr (2.543) (- 2.830) (-2.339) (1.701) (-3.594) (-3.229)
D -0.004"" =0.004™ -0.008"" -0.008""

q (-9.018) (—9.134) (- 11.120) (- 11.234)
y -0.010" -0.010" -0.019" -0.019"

i (-2181) (-2.193) (-2211) (-2232)
AR At = BH B £ 0 /I | I 531 0 B -0 I . I 01 N 4 1
AEOT -62305" —63.866 04237 04527 07647 08127 0985 0895 03177 03487  0.625" 0677

y (-6589) (-6.729) (2.705) (2.843)  (2.822) (2.954) (1.529) (1.400) (2.176) (2.368)  (2.366) (2.528)

Yea il ¥ B s £ 01/ I .| I 51 1 N -4 1 N -1/ A =% I %
Ind At = BH B £/ | I 8 0 I -0 I . I 051 N 4 1
FEASLM 1640 1640 1273 1273 1273 1273 1600 1600 1246 1246 1246 1246
R 0.487 0480 0323 0324 0358 0359 0320 0318 0251 0251 0248 0.245
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Table 12 Heterogeneity Analysis Results
AR DG IR AV R g 1SO AIE
FD1 FD2 FD1 FD2 FD1 FD2
1) 2 3) ) (%) (6) @) (®) ©) (10) an (12
o -0.006"" -0.011" -0.046"" -0.068"" -0.007" -0.012""
i (- 4.630) (- 4.378) (-2.785) (—3.095) (- 4.300) (-3.932)
o -0.121"" -0214™ -1.150™ -1.680™ -0.131"" -0.223™
mr (- 4.583) (—4.194) (—3.584) (-3.715) (- 4.268) (—3.653)
R -0.016 —0.015 —0.032" —0.031"
K (- 1.556)(— 1.425) (~ 1.937)(~ 1.823)
Omne R 0.008" 0.013"
ERP(2.168) (2.398)
Omr+ R 0.136" 0.252"
mr e kep (2.165) (2.362)
Oni -0.2577-0.280"" - 03947~ 0.427™
P (-2.919) (-3.271) (~3.199) (- 3.497)
Omn- Ovi 0.041" 0.059™
s Opt (2.468) (2.647)
Omr~ Oni 1.053" 1.505™
e Opt (3.258) (3.299)
; -0.019" —0.018" —0.044"-0.042""
so (—2.238) (- 2.210) (—2.977) (- 2.882)
Omn- 1 0.005" 0.007°
180 (2.054) (1.797)
Omre 1 0.087" 0.126°
mr s 150 (2.146) (1.650)
Ezox1r1 1= G % N - NN =411 SN NN % | NN 2531 N - NN = NN 2% | SN 41 I =i N o |
BEOT 0333 0349™ 05127 05457 05827 0.6207 09007 07937 03577 03767 05707 0.606""
; (2.820) (2.937) (2.289) (2.420) (4.066) (438) (3.624) (3.422) (2.998) (3.154) (2.592) (2.749)
Yea £ 2151 I o IR =4 I =11 N =11 A =1 I - N - 1| I =1 A -4, N - I %11
Ind £ 2 I - i N =511 I -1 NN 211 SN % | NN -1 AN % | N - | AN - N o I -]
FEAWGMME 1276 1276 1276 1276 1276 1276 1276 1276 1276 1276 1276 1276
R 0260 0256 0258 0254 0288 0289 0280 0279 0258 0256 0264 0.261
be 2400 2.390™" 2.450™" 2.460"" 9390 9.320™" 6.820™" 6.750™" 1.430™" 1.400"" 1.580"" 1.550""

UGN E X — A, B SR ESG P 43 B A
%75 3, LT ESG PER WA M. LAk, AR BF 5 A
B BT T 1= 5 V8 A T S BRI A Mk BSG B4 4 15 (9 VR
HLH
73 BURRBT

I T | A1 =3 2 ) VA bk =l

i A E PR AU, S A 2R AAT B A
R AW s SR, O, R
Wl AHEAN N A TIE RN EAET , 5853 K AR HAT 1351
5 R BSG i BB B 3T iy AU AR L R
HAR R MR L5 5 A M Al S A 8 &5 5 —
D7, Ak 8% 1 35 H ESG U i W N A, Bl



48 IR 2 (Journal of Management Science)

202349 H

% ESG & J@ T 58 3% 1Y [/ 58 2% 2] Je ik 1) ESG B L 4 40,
$E @Ak BSG 7 B LR B & o M Ah, 42 7 ESG B iR
J 6 T AR A ESG PEM 4 i A EEAEH, L
7 A B 122 R AN 42 T ESG 3% 8% FR &, LU 2% f# ESG 1T
=3

MRS, AR T RN SERED
ESG i B E M E B . B TREE A 3 3 i % 1)
S B, TEEAT ESG PEM B, 38 a1 L3 i BUR 245
PR A IR B E(E B, BB X E B R
T, HEEBEWHERMEHE TS FERER
B, PE LG B AT 1Y A A5 B A BR 5 15 B &
AN e, M B b PR A A S U B TE K 2= 5
B, T DA%l Bl 0 G AL AG 2 A7 0 0 R SR . PF LAY
TEMAA W FEE BN, 35 ESGITH K
R
74 RERR

OAW 5T B o B = K E 7 BESG W H AL /91T
M4, I A 5 E BESG 1 4 [E A1 BSG 1 4
ZIE 4y . BT ESG P b KA A =R A i A
W, PEG AR AL & bk 4 . OB St e 7= AR A Y
SR i E AL S E ML E SOk O (8 A5 T
FAERRKES . BAKRRAERMBEERR P IMAT
B E AL, (H 2 B A X 0] e AR [ S E AN R
ESG T #i 43 Be #E 47 B 40 09 3R 0 o O 1 G fof 2% fig v [
4k ESG ¥4y 43 1 2 5, ik o [ 4 ok BSG 3% 3
22 3 E S LA B A T IR o E I E AT L
R AEARE T A R, QAT R E R
A S, H R WA X AN S AT I A0 0 43 BT A0
W, WAMEAANFEERNEEULEIINT AR
[R) B () 24T 40 BT o [ B, 24 R 3 BRI 55 3 = S
B =AY A R AE 0T BE S i R B PR,
0 5 R DF WL X 4k B9 BSG PR . @ T
Z B HCHE i IR, AR BT A S IE AL S T A
v 2Z 18] B 5 RIEAT RIS A BT . LA, B
F1 A 5 AR A A AT KA 23 5 e £l
1) ESG $ % 1 o 5 45 AH DG S5 00, 1 % B AR R B 4
PR A1 3 5 B A B IR KN E] LA T i — 2
5% o

SENMK:

[1] MAYER M C J, STADLER C, HAUTZ J. The relationship
between product and international diversification: the role of exper-
ience. Strategic Management Journal, 2015, 36(10): 1458—1468.

[2] YUAN R L, WEN W. Managerial foreign experience and corpor-
ate innovation. Journal of Corporate Finance, 2018, 48: 752—770.

[3] ks, T e &, BB WA 5L 5 5 5 55 M BT A T
2 IR R B9 R A 2. BB IRIR, 2019, 31(11):
202-211.
XIE Huobao, DING Longfei, LIAO Ke. Overseas background dir-
ectors and debt costs: evidence from the mediating effect of the ad-
visory and supervisory functions. Management Review,2019,31(11):
202-211.

[4] R ALRR. S8R R AR SLB R RE.

HFREHF, 2017, 40(1): 168-192.

DAI Yunhao, KONG Dongmin. Can executives with overseas ex-
perience improve corporate investment efficiency?. The Journal of
World Economy, 2017, 40(1): 168—192.

[5] LE S, KROLL M. CEO international experience: effects on stra-
tegic change and firm performance. Journal of International Busi-
ness Studies, 2017, 48(5): 573—595.

[6] T, WA E, 5K AT ESG R I i lk KU - 5 T B3k
B i e e IR, 2022, 35(5): 3-18.

TAN Jinsong, HUANG Renyu, ZHANG lJingxin. ESG perform-
ance and corporate risk: an explanation from a resource acquisition
perspective. Journal of Management Science, 2022, 35(5): 3—18.

[71 ZHANG J, KONG D M, WU J. Doing good business by hiring dir-
ectors with foreign experience. Journal of Business Ethics, 2018,
153(3): 859-876.

[8] Z.0o, BEMK, VFH, & @8 W7 WRAD T Al

FALEAT G BT AR EHAAMAREE K88,
2020, 42(11): 56-72.
LI Xinfei, CHENG Baodong, XU Heng, et al. An analysis of the in-
fluence of “returned” executives on social responsibility perform-
ance in enterprises: empirical data based on A-share listed compan-
ies. Business and Management Journal, 2020, 42(11): 56-72.

[91 ZHANG Z X, XU B, LI P. What affects the quality of sustainabil-
ity report texts? Evidence from China. Corporate Social Responsib-
ility and Envir tal Manag t,2023, 30(3): 1440—1456.

[10] SERAFEIM G, YOON A. Stock price reactions to ESG news: the
role of ESG ratings and disagreement. Review of Accounting Stud-
ies, 2023, 28(3): 1500—1530.

[11] CHRISTENSEN D M, SERAFEIM G, SIKOCHI A. Why is cor-

porate virtue in the eye of the beholder? The case of ESG ratings.
The Accounting Review, 2022, 97(1): 147-175.

[12] HAMBRICK D C, MASON P A. Upper echelons: the organization
as a reflection of its top managers. The Academy of Management
Review, 1984, 9(2): 193-206.

[13] % 2, o . e A6 BB 75 57 2 B2 W) o BF 2 4 R 1% 2. RSB
T, 2019, 40(12): 272-281.

LUO Rongxi, CHEN Chao. Do executive professional back-
grounds affect corporate R&D disclosure?. Science Research Man-
agement, 2019, 40(12): 272-281.

[14] SR e, SC52, F 487 1 3 i 4 AR AR 3 il DXL RS 7R 4EL s« S
A EARETAFAMERIES. MBE5, 2017, 38(12):
111-126.

SONG Jianbo, WEN Wen, WANG Dehong. Can returnee man-
agers promote corporate risk-taking: evidence from Chinese a share
companies. Finance & Trade Economics, 2017, 38(12): 111-126.

[15] 3k mn, A0 A AR AR 5, SRS IC S 2R

AR BREBWASEZE G SR, 2022(4):
105-118.
ZHANG Li, GUAN Yexuan. Overseas background of senior man-
agement team, financial mismatch and total factor productivity of
enterprises. Journal of Harbin University of Commerce (Social
Science Edition), 2022(4): 105-118.

[16] GIANNETTI M, LIAO G M, YU X Y. The brain gain of corporate
boards: evidence from China. The Journal of Finance, 2015, 70(4):
1629-1682.

[17) XU 2=, E A 82 9 U8 v 45 B 1 01 77 Ol o ik 42 0 T

el


https://doi.org/10.1002/smj.2296
https://doi.org/10.1016/j.jcorpfin.2017.12.015
https://doi.org/10.1111/twec.12368
https://doi.org/10.1111/twec.12368
https://doi.org/10.1111/twec.12368
https://doi.org/10.1057/s41267-017-0080-1
https://doi.org/10.1057/s41267-017-0080-1
https://doi.org/10.1057/s41267-017-0080-1
https://doi.org/10.1007/s10551-016-3416-z
https://doi.org/10.1002/csr.2429
https://doi.org/10.1002/csr.2429
https://doi.org/10.1002/csr.2429
https://doi.org/10.1007/s11142-022-09675-3
https://doi.org/10.1007/s11142-022-09675-3
https://doi.org/10.1007/s11142-022-09675-3
https://doi.org/10.2308/TAR-2019-0506
https://doi.org/10.2307/258434
https://doi.org/10.2307/258434
https://doi.org/10.1111/jofi.12198

58 +*

m

@,_:(E

i

BWFHNT = 540 ESG I 435 49

FRERIRE, 2022, 38(8): 36-49.
LIU Haiyun, WANG Lixia. Do returnee executives promote the im-
provement of export products quality. International Economics
and Trade Research, 2022, 38(8): 36—49.

(18] ¥ AN, B aF. SN 1T 5 A 5 Al A 5 T Al B

ENSISERAUA. BREBWLASZZR EERNZIR),

2019(1): 25-34.
HUANG Weili, MA Guanggi. Overseas background executives and
enterprise innovation: based on the dynamic development of enter-
prise innovation ability. Journal of Harbin University of Com-
merce (Social Science Edition), 2019(1): 25-34.

[I9TLIND M, LUJ Y, LIU X H, et al. Returnee CEO and innovation in
Chinese high-tech SMEs. International Journal of Technology
Management, 2014, 65(1/4): 151-171.

[20] QUAN X F, KE Y, QIAN Y T, et al. CEO foreign experience and
green innovation: evidence from China. Journal of Business Eth-
ics, 2023, 182(2): 535-557.

(21] 7%"3%, F 0k . ren A A AT B Ak R A sl VSR AT g 3R

IEAL SR, PEMRAZER ESRSR), 2023,

23(4): 37-55.
LI Qiang, JIANG Tao. Can internationalization of top management
teams curb corporate greenwashing? Also on the impact of trust
culture. Journal of China University of Geosciences (Social Sci-
ences Edition), 2023, 23(4): 37-55.

[22] SR RN, /N 4, RE X . T 075 35 3 o X Al A 2 T AR Bk
TROBEEN BREFLASZEE EaN2R),
2020(1): 34-49.
ZHANG Lingang, SHI Xiaowei, XIONG Yan. The role of over-
seas directors in improving corporate social irresponsibility. Journ-
al of Harbin University of Commerce (Social Science Edition),
2020(1): 34-49.

[23] HAN Q, JENNINGS J E, LIU R J, et al. Going home and helping
out? Returnees as propagators of CSR in an emerging economy.
Journal of International Business Studies, 2019, 50(6): 857-872.

[24] LUO J, CHEN J, CHEN D J. Coming back and giving back: trans-
position, institutional actors, and the paradox of peripheral influ-
ence. Administrative Science Quarterly, 2021, 66(1): 133—-176.

[25] M, X0/ e AN B R RLE S A 2 THE
R EE. EME5EHF, 2022(2): 86-96.

LAI Yan, LIU Xiaoli. Overseas background, attention allocation
and corporate social responsibility information disclosure of senior
executives. Finance and Economy, 2022(2): 86—96.

[26] % 52 B, MUE. = 8 W AT 5 X Al Ak 2 TR AR R B8R 1Y
W] BT AT W X R FE s 9 I W VE . WM E KB 2R,
2019, 41(1): 70-86.

JIANG Yaoming, LAI Yan. Research on the impact of senior exec-
utives’ overseas background on corporate social responsibility in-
formation disclosure: based on the moderating effect of regulating
pressure in their office areas. Journal of Shanxi University of Fin-
ance and Economics, 2019, 41(1): 70—86.

[27] kT4, VFilg 2, XK R, % mE WA g, #iit Bt 5 b
T 7] ek 22 5y . TR SS, 2020(5): 96-104.
ZHANG Yuyang, XU Haiyan, LIU Changcui, et al. Senior execut-
ives’ overseas experience, audit quality and related party transac-
tions of listed firms. Auditing Research, 2020(5): 96—104.

[28] LTAO G M, MA M, YU X Y. Transporting transparency: director

foreign experience and corporate information environment. Journ-
al of International Business Studies, 2022, 53(7): 1343—1369.

[20] B4, SRR B @& BUR X R SR AE A BEER
538, 2018, 39(1): 76-83.
HE Ya'nan, ZHANG Xindong. Overseas educated managers, polit-
ical connections and earnings management. The Theory and Prac-
tice of Finance and Economics, 2018, 39(1): 76—83.

[30] MiLss, fL s 3C. i B WF AN DI R AR TE T3 22 0. B 1R
58, 2018, 34(8): 130-142.
LIU Guanggiang, KONG Gaowen. Can oversea experience im-
prove pay GAP?. Journal of Management World, 2018, 34(8): 130
—142.

BITRAS. 5 2 vl g A I T 3 2 A FAE IR . T i
WA S H R LM SR, 2022(12): 124-136.
ZHU Jie. Do executives of multinational corporations grab more
private profits: from the perspective of executives’ excess position-
related consumption. Contemporary Finance & Economics,
2022(12): 124-136.

[32] W4T %, B . 5 B4R 19 [ PR 45 5% ESG 45 1 1] OFDI. 2 5F
93,2022, 57(3): 83-99.
XIE Hongjun, LYU Xue. Responsible multinational investment:
ESG and Chinese OFDI. Economic Research Journal, 2022, 57(3):
83-99.

[33] 5, TR K, i 3L R ML 5 e 5 4l ESG R &5 R
83,2023, 58(4): 133—151.
LEI Lei, ZHANG Dayong, JI Qiang. Common institutional owner-
ship and corporate ESG performance. Economic Research Journal,
2023, 58(4): 133-151.

[34] A/ o, il o IR G — 4R TEAE -
FEIT, 2022(8): 133-146.

LI Xiaorong, XU Tengchong. Research progress on environment-

HEOT . &

social responsibility-corporate governance. Economic Perspectives,
2022(8): 133—146.

[35] AVRAMOV D, CHENG S, LIOUI A, et al. Sustainable investing
with ESG rating uncertainty. Journal of Financial Economics,
2022, 145(2): 642—664.

[36] BILLIO M, COSTOLA M, HRISTOVA 1, et al. Inside the ESG rat-
ings: (dis) agreement and performance. Corporate Social Respons-
ibility and Environ t,2021, 28(5): 1426—1445.

[37] BERG F, KOLBEL J F, RIGOBON R. Aggregate confusion: the di-
vergence of ESG ratings. Review of Finance, 2022, 26(6): 1315
—1344.

[38] B 3CA, A fa. Al i A AL ok
SRR, 2023, 49(6): 124-136.

MA Wenjie, YU Bojian. Enterprise ownership attributes and dis-

tal Manag

4k ESG 1T 44 43 15 . 4

agreements between Chinese and foreign ESG ratings. Journal of
Finance and Economics, 2023, 49(6): 124—136.

[39] LIU M. Quantitative ESG disclosure and divergence of ESG rat-
ings. Frontiers in Psychology, 2022, 13: 936798-1-936798-19.

[40] KIMBROUGH M D, WANG X, WEI S J, et al. Does voluntary
ESG reporting resolve disagreement among ESG rating agencies?.
European Accounting Review, 2022,33(1):1-33.

[41] REMAE, iAE, 6. 24 W)l A 5t A IS AT A9 i X [R) B 2%
N EBME RS SR, 2020, 22(2): 96-110.

TANG Songlian, GU Qian, XIA Fei. Regional peer effect of em-

ploying overseas background executives. Journal of Shanghai


https://doi.org/10.1007/s10551-021-04977-z
https://doi.org/10.1007/s10551-021-04977-z
https://doi.org/10.1007/s10551-021-04977-z
https://doi.org/10.1057/s41267-018-00210-8
https://doi.org/10.1177/0001839220929736
https://doi.org/10.1057/s41267-021-00488-1
https://doi.org/10.1057/s41267-021-00488-1
https://doi.org/10.1016/j.jfineco.2021.09.009
https://doi.org/10.1002/csr.2177
https://doi.org/10.1002/csr.2177
https://doi.org/10.1002/csr.2177
https://doi.org/10.1093/rof/rfac033
https://doi.org/10.3389/fpsyg.2022.936798

50 IR 2 (Journal of Management Science)

202349 H

University 0fFinance and Economics, 2020, 22(2): 96-110.

[42] SC2E, REW . m G WGH T G it 2T BENE,
2017, 30(2): 119-131.
WEN Wen, SONG Jianbo. Executives’ foreign experience and cor-
porate social responsibility. Journal of Management Science, 2017,
30(2): 119-131.

[43] A2 IR BE, W3 4% B, S0 A . T ESG 4 T2 il B2
#HI% SR, 2022(4): 35-44.
LI Xiaoxi, HU Yanglin, SHI Wei. Preliminary study on top-level

TR E

system design of ESG report in China. Securities Market Herald,
2022(4): 35—44.

[44] S &), Ji 3% SF, PSLAT, . ESG 1R B F& X th B 3ot fi &
A7 M 5 . UESR T35 B4R, 2022(9): 49-58.
WU Xiongjian, TANG Yizhou, SUN Lixing, et al. ESG informa-
tion disclosure and pricing of Chinese dollar bonds. Securities Mar-
ket Herald, 2022(9): 49—-58.

[45] XUHa, 7580, Jav . B a0 3 G2 920 X ESG W4k i
ETRaaaHy. BAEEER MBEKR), 2023: 1-24.
LIU Bai, LU Jiarui, JU Tao. Formalism or substantialism: research
on green innovation under soft market supervision of ESG rating.
Nankai Business Review (Online), 2023: 1-24.

[46] MARQUIS C, TILCSIK A. Imprinting: toward a multilevel theory.
Academy of Management Annals, 2013, 7(1): 195-245.

[47] #5530, Bk e CEO M AM & I 5 4 L B A 1. RITHR
23, 2018(2): 27-33.

DU Yong, ZHANG Huan, CHEN Jianying. CEO’s overseas experi-
ence and earnings management. Accounting Research, 2018(2):
27-33.

[48] CONYON M J, HASS L H, VERGAUWE S, et al. Foreign experi-
ence and CEO compensation. Journal of Corporate Finance, 2019,
57:102-121.

[49] FF il ==, AL, XU, 45 v 4 AT BA 5 5 1 X Al ¢ € 60 B

BB Mﬂgi; 2023, 44(4): 175-184.
QI Liyun, WANG Jiawei, LIU Yang, et al. Research on the impact
of executive team heterogeneity on green innovation performance
of Enterprises. Science Research Management, 2023, 44(4): 175
—184.

[50] BALLOU B, CHEN P C, GRENIER J H, et al. Corporate social re-
sponsibility assurance and reporting quality: evidence from restate-
ments. Journal of Accounting and Public Policy, 2018, 37(2): 167
—188.

[51] DIEBECKER J C, ROSE C, SOMMER F. Spoiled for choice: does
the selection of sustainability datasets matter?. SSRN, 2019,
doi:10.2139/ssrn.3359508.

[52] 2=, ™ KA XU BB L FOR BT 5 Ak Bk
FHIHER . DI E IR, 2020, 41(7): 70-78.

LI Mengya, YAN Taihua. Venture capital, technology innovation

: 5 L]

and enterprise performance: impact mechanism and empirical test.
Science Research Management, 2020, 41(7): 70—78.

[53] 2k, HRFH AH, 4% 5P, 45 ESG R BB . kB 54
b Rl BT 2. BHER IR, 2022(7): 1-26.
LI Zhibin, SHAO Yumeng, LI Zongze, et al. ESG information dis-
closure, media supervision and corporate financing constraints. Sci-
entific Decision-Making, 2022(7): 1-26.

[54] {1k, PN Je, 7F 8, 55 R A AR T IR IR S5 BB
it PE RS, 2019(10): 112-128.

HE Pinglin, SUN Yulong, NING Jing, et al. Quality of senior man-
agers, legal environment and quality of information disclosure.
China Soft Science, 2019(10): 112—128.

[55] W W, Tl ¢ AR T 375 3 B O 5T i
2022(6): 131-149.
HU Haifeng, WANG Cancan. New research progress on the trans-

parency of capital market. Economic Perspectives, 2022(6): 131—
149.

[56] S 2R AH, A0k . i A8 VA BA T 2 01 55 4 ol 2 65 0 0 SR - SR

B A R SRR NRRERPRRE
I8, 2021, 42(9): 122-142.
WU lJianzu, HUA Xinyi. Top management team attention and firm
green innovation strategy: empirical evidence from listed Chinese
manufacturing companies. Science of Science and Management of
S.&T., 2021, 42(9): 122-142.

[57] HUANG A H, LEHAVY R, ZANG A Y, et al. Analyst information
discovery and interpretation roles: a topic modeling approach. Man-
agement Science, 2018, 64(6): 2833—-2855.

(58] Al I, E 5B, B =0, 25 Aol 0 10 5% 250 55 B 7 28 XU
EERIH, 2022, 35(6): 56-69.

ZHOU Kuo, WANG Ruixin, TAO Yungqing, et al. Firm green trans-
formation and stock price crash risk. Journal of Management Sci-
ence, 2022, 35(6): 56—69.

[59] JIN L, MYERS S C. R* around the world: new theory and new tests.
Journal of Financial Economics, 2006, 79(2): 257-292.

[60] ml %2, ZR/bk, P EE L 3F 4 i B2 T AR AT AL 5 IR A
#AE. hE T WESF, 2021(6): 174-192.

SI Dengkui, LI Xiaolin, ZHAO Zhongkuang. Non-financial enter-
prises’ shadow banking business and stock price crash risk. China
Industrial Economics, 2021(6): 174-192.

[61] &M, F 0Tl RE M, 5. LMl LB #2056
% Rl A BRI, 2012(3): 98-105.

WEI Zhihua, WANG Zhenjie, WU Yuhui, et al. Financial ecologic-
al environment, audit opinion and the cost of debt financing. Audit-
ing Research, 2012(3): 98—105.

[62] WRIHE, £k 2k . B (R P 22 ) 5 4l B85 15 5 48 508 ok 149 52 ) 4

Br. PEAD - BRSINIER, 2018, 28(12): 76-86.
CHEN Xuan, QIAN Wei. Effects of the new environmental protec-
tion law on the quality of companies’ environmental information
disclosure. China Population Resources and Environment, 2018,
28(12): 76-86.

[63] 12 1, W30, A2 40, 25 IR A 5 ROE A PR AR 402
FAFER, 2018(5): 48-68.

YANG Xueru, YE Wenping, LI Haoming, et al. Institutional em-
beddedness and environmental protection of Chinese private enter-
prises. South China Journal of Economics, 2018(5): 48—68.

[64] ¥ i vK . Al 3 4 4T S 5w WO O SR g 2. B T B BR
2020(3): 57-67.

HUANG Rongbing. Does enterprises’ greenwashing affect auditors’
decision making?. Auditing Research,2020(3): 57-67.

[65] FL AL, 4 SCE. Mg AN S AL A olb iy AT S RS 0 - 3

LR 5. MERERER, 2020, 31(7): 34-49.
QI Jianhong, YANG Wenhui. Impact of directors with overseas
background on company’s export activities: quantity increase or
quality improvement?. Finance and Trade Research, 2020, 31(7):
34-49.


https://doi.org/10.5465/19416520.2013.766076
https://doi.org/10.1016/j.jcorpfin.2017.12.016
https://doi.org/10.1016/j.jaccpubpol.2018.02.001
https://doi.org/10.2139/ssrn.3359508
https://doi.org/10.1287/mnsc.2017.2751
https://doi.org/10.1287/mnsc.2017.2751

55 £ LA BRSNS 5 Al BSG T o 51

[66] HAINMUELLER J. Entropy balancing for causal effects: a mul- 2023(1): 81-90.

[70] B fif &, FEOK . L s FIEWE S Sl 2 5HEE &
Peig: BT AR RS TERSE AR LA R S 8E
#ir. Bt 5E 55, 2015, 30(4): 30-39.

HUANG Heshu, ZHOU Zejiang. Female executives, trust environ-

tivariate reweighting method to produce balanced samples in obser-
vational studies. Political Analysis, 2012, 20(1): 25—46.

[67] ¥ 8, % 4 . Bi s Bt & 1y “RIVE” L= BS HE MW
“LARET IR LB AR B A PRI WER,
2022(5): 140—-158.
YANG Guochao, JIANG Anxuan. A “shield” for bond investors

ment and corporate social responsibility information disclosure:

evidence from a-share listed companies with voluntary CSR report

disclosure. Journal of Audit & Economics, 2015, 30(4): 30—39.
[71] 3 E, SRHT0. 25 5 WD T il ESG R MEE

FRAREFHI, 2023, 40(7): 112-132.

PAN Yukun, GUO Mengmeng. Air pollution and corporate ESG

ora “domino” for debt defaults: an analysis of the bond cross-de-

fault arrangement. China Industrial Economics, 2022(5): 140—158.
[68] JA 1o, S X, ) 5 4R . HLAG 45 9% 4 22 AR I i 4 v 2 15

BT g2, & 525 H5R, 2021, 35(2): 18-37.

ZHOU Wei, WU Junfeng, LIU Baohua. Does institutional cross-

blockholding improve information comparability?. Accounting and
Economics Research, 2021, 35(2): 18-37.

[69] i 8, AL 2% BL. Vi U 05 A RE fie 22 ol & (5 QB o) - 22 T v [

A B BT R S5 B3N E RS R, 2023(1): 81-90.
LU Chao, ZHU Tiangi. Can returnee managers promote corporate
green innovation: evidence from Chinese a-share listed companies.

Journal of Guizhou University of Finance and Economics,

performance. Journal of Quantitative & Technological Econom-

ics, 2023, 40(7): 112—132.

(721 BE2N, F /NG, Dotog. v IE T 3 10 2 R 0 28 5 3 IS BY SRR

5% 3, 2011, 46(09): 4-16.
FAN Gang, WANG Xiaolu, MA Guangrong. Contribution of mar-
ketization to China’s economic growth. Economic Research Journ-

al, 2011, 46(9): 4-16.

Overseas Background of Managers and
ESG Rating Disagreements of Companies

WANG Kai'?, DING Ning?, LIU Xuexin"?, ZHAO Jingjing’
1 China ESG Institute, Capital University of Economics and Business, Beijing 100070, China
2 College of Business Administration, Capital University of Economics and Business, Beijing 100070, China

Abstract: In an era marked by increasing globalization, overseas experience is frequently perceived as an indicator of en-
hanced educational attainment and advanced professional competencies. With the ascendance of Environmental, Social, and
Governance (ESG) considerations to the forefront of global priorities, managers with international backgrounds have become
pivotal in spearheading environmental conservation, actualizing corporate social responsibilities, and elevating the calibre of
sustainability reports. Nonetheless, a notable contention surfaces during the ESG development phase, marked by pronounced
disagreements in ratings among different rating agencies. Such disagreements potentially undermine the utility of ESG ratings,
and it remains unanswered that whether managers with international experience mitigate the disagreements observed in ESG
ratings, thereby facilitating a steady progression of ESG.

Drawing upon upper-echelon theory and information asymmetry theory, this study empirically examines the correlation
between the international backgrounds of managers and the observed disagreements in ESG ratings of non-financial listed
firms on the Shanghai and Shenzhen A-share from 2017 to 2021. This exploration is supplemented by the deployment of the
mediating effect method, which seeks to elucidate the mechanism underpinning the influence of managers’ international back-
grounds on ESG rating disagreements. This study also delves into the nuanced effects that factors such as analyst research re-
port attention, audit opinion, and ISO identification heterogeneity exert on the aforementioned relationship.

Our empirical findings underscore that a managerial background with international exposure is inversely related to ESG
rating discrepancies. Specifically, a higher proportion and presence of managers with overseas experiences correlate with re-
duced ESG rating divergences. Such observations remain consistent and robust across a variety of methodologies, including the
instrumental test, Propensity Score Matching (PSM), entropy balancing method, Heckman two-step procedure, alternative
measurements of pivotal variables, firm-specific fixed effects, and the staggered Difference-in-Differences (DID) approach.

Mechanism tests reveal that the international orientation of managers augments the quality of ESG disclosures, and attention al-
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location to ESG correlates with diminished rating discrepancies. More granular analyses illuminate that in entities character-
ized by heterogeneity analyst research report scrutiny, non-conforming audit opinions, and non-adherence to ISO standards, the
international experience of managers demonstrates pronounced efficacy in curtailing ESG rating discrepancies.

Collectively, our study accentuates the profound influence of managers’ international experiences on ESG rating disagree-
ments furnishing a novel vantage point from which to appraise the outcomes of China’s overseas talent acquisition strategies.
This study not only enriches the discourse surrounding determinants of ESG rating disagreements but also offers invaluable in-
sights for actualizing objectives related to carbon peak and neutrality, thereby facilitating the broader endeavor of constructing
an ecological civilization.

Keywords: overseas background of managers; ESG rating disagreements of companies; quality of ESG disclosure; attention al-

location
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