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A M A A BB HEOR B (B AR B 17, DL HO W e T A R ARG G | 1] U 4% SR L3¢
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69



FEE RE R, IR AR B R IR AL BB HE B A R

[ U= A 0, MR 2020—2022 4F A REAS R BT REA TR BUAGEG: , [T S5 2R DL 3 1 (8) 4, — il AT
MU [T RN, A FE AT A LR 73 30 2 1 A Ml 11 78 00T LA R AT b -5 4 47 ) 5 L 1] 7 20, A 3 24 SR
W3 HI(9) (10) 51, L IRFR VA 30 25 R4 5 Btk (] PR — 2, RIS Hr 418 A B AR
ﬁ%‘lﬁzo

(D (2) (3) (4) (5)
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-0.040 3"
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i -0.037 0" -0.028 5™  -0.0256" -0.028 8™  -0.030 3"
ESG 1%
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A5l AF-A [ 52 RN Pl P2l e Al 4l
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T A R P ) 1 o A e A Al A 073 1T R 2800, BT o , o A e R U T2 2R R R T

3. HrA LR A
SFIRS B A B GR 20R SEAT R SR AAETTE ESG PESRE A\ Bk HER T B TP AN E R AR S fiy 4
VI (2022) MV HY ARG 6 L BG A 240 R AL A A AR Y
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FAL I IR T (M Mg 55,2021) 0 TR TH L A ERBE S8, B AR HERC ., Rk, AR SR H Y
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1720 B B Al BRI A A3, 25 R B A R T ol RpLl & R (3R mE  JF E3lRHTE 21
ISR AT, WIS RRHEA , H e, AR SCH s I G 3 A5 B GIE , ESG T4 RE W8 4 il S5 IR A7 Sk 12 it
Al A HE

) FEFEGRERHALE . (5 SEAE B (2020) 1) 1 1M % (2022) 1 BFSE AR SCR FH“ G 68
LRI« S 0 WL R HR R0 « S (0 S B A R AR < SR BB AR ™ V4 A8 il i Al
HILRAAANHTK T, K45 5 ILF 4 1Y Panel C,“ESG ¥4 Al 280 B3 M 1E , W ESG P4 RENS
H AR AN AT, A3 T LA M 52 30 4% €0 Al 1] 14 5 R 0 A8 | g T o 3t 3 IR Bl 8 AR A %4
AR HERC . it AR SCHE H AOMRE 4 15BN BIE , BESG PRI AE A% 18 1 11 k23 0 B ek - Ak B-HERK

R4 HHREER
Panel A Sl gt 901

WW 5% SA $8%L FC 8%k AL AR SR A1
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ESG 1T-4%
(0.001 5) (0.003 7) (0. 006 0) (0.006 0)
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© LA FHE RN ll AR 57 HOR B L RO, T BEAT OB AR B s AT A N BB F A 223 S W IR B
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The Carbon Emission Reduction Effect of Informal
Environmental Regulations:
Quasi-natural Experiment from ESG Ratings

LI Zehao', CHEN Chuanlong”, YANG Zhen’
(1. School of Economics, Nankai University, Tianjin 300071, China;
2. Institute of National Governance and Global Governance, Tsinghua University, Beijing 100084, China;
3. Department of Economics, Party School of the Central Committee of C. P. C. , Beijing 100091, China)

Summary: As a key microeconomic subject in the market, enterprises play a decisive role in achieving

the national “dual carbon” goals and promoting the green and low-carbon development of the economy and

society. In recent years, ESG rating, as an informal environmental regulation system, through the participation

of the third-party public, has a significant impact on enterprises’ environmental behavior with soft constraints

and hidden pressure, which is more effective in stimulating enterprises’ carbon reduction efforts and can
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effectively promote enterprises’ green and low-carbon transformation. However, existing literature mostly
focuses on the economic benefits of ESG ratings, with limited research on their impact on corporate
environmental performance, especially from the perspective of informal environmental regulation.

Based on data from A-share listed companies from 2010 to 2022, this paper estimates the carbon emissions
of enterprises by using the carbon emission data at the industry level and constructs a multi-period difference-in-
differences ( DID) model using the event of the first publication of ESG ratings by Shangdaoronglv. The
empirical results show that ESG ratings have a significant carbon emissions reduction effect, which remains
robust after a series of robustness tests; Mechanism analysis indicates that ESG ratings can restrain corporate
short-sightedness, ease financing constraints, and promote green innovation, thereby reducing corporate carbon
emissions ; Heterogeneity tests reveal that the impact of ESG ratings on carbon emissions varies significantly
across firms with different ownership structures, levels of digitalization, and environmental attributes;
Moderating effect analysis shows that the peer effect of ESG ratings strengthens their carbon emissions reduction
effect, while ESG rating divergence weakens this effect.

Compared with previous literature, this paper expands on the following three aspects: First, it enriches
and deepens the research perspective on corporate carbon emissions. Unlike prior studies that examined the
environmental effects of ESG ratings from the perspective of market soft regulation, this paper explores the
impact of ESG ratings on corporate carbon emissions within the framework of informal environmental regulation
and corporate environmental behavior. It helps address the dual failures of the market and government in
environmental protection and provides new empirical evidence for enhancing corporate responses to carbon
emissions reduction through ESG ratings. Second, it verifies the mediating role of inhibiting corporate short-
sightedness, alleviating financing constraints and promoting green innovation in the impact of ESG ratings on
corporate carbon emissions, and comprehensively reveals how ESG ratings directly and indirectly affect
corporate carbon emissions from the three dimensions: management, finance, and technology, which makes an
important supplement to the mechanism of ESG ratings on corporate environmental behavior. Third, the
heterogeneity of the impact of ESG rating on corporate carbon emissions is analyzed from the dimensions of
different property rights, digital degree and environmental protection attributes, and the moderating effect of
ESG group effect and ESG rating divergence on the carbon emission reduction effect of ESG rating is
investigated , which provides a new research perspective and ideas for the systematic and comprehensive study
of the role and value of ESG rating in corporate carbon emission reduction, and provides a theoretical basis and
empirical evidence for enterprises to implement the responsibility of carbon emission reduction in ESG practice.

The research conclusion of this paper provides a new perspective for the exploration of enterprise carbon
emission reduction in theory and provides empirical evidence for the construction and improvement of enterprise
sustainable development system in practice, which is of great significance for enterprises to actively fulfill their
social responsibilities and promote China’s green transformation.

Keywords: ESG ratings; carbon emission reduction; financing constraints; short-sighted behavior; green
innovation ; peer effects of ESG; ESG rating divergence
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