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PRI Signing institutions and asset management institutions （ 2006-2021 ）

Part One: Introduction of ESG



According to a search in the Web of Science database on March 15, 2024, 
The number of papers on the topic of "ESG" rose rapidly from 100 in 2015 to 1,703 in 2023; 
The number of papers on "ESG and China" rose from 3 in 2015 to 283 in 2023.
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2.1 ESG disclosure 2.2 ESG rating 2.3 ESG Investment



Number of independent reports by listed companies from 2012 to 2022

Data source: SynTao
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Number and Percentage of third party assurance of ESG reports from 2012 to 2022

Data source: CSMAR database

2.1 ESG disclosure
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rating agency data sources Index system Rating setting
update 

frequency

Bloomberg

1.Listed companies’websites, 
announcements, sustainability reports, etc.
2.News and public opinion 
3.other public data

3 pillars, 120 issues 0-100 annual

FTSE Russell

1. Listed companies’websites, 
announcements, sustainability reports, etc.
2.Regulatory authorities
3.News and public opinion
4.Industry associations

3 pillars, 14 issues, 
300+data points

0-5 Monthly

MSCI

1. Listed companies’websites, 
announcements, sustainability reports, etc.
2. Regulatory authorities
3. News and public opinion
4. Industry associations
5.Corporate communication channels

3 pillars, 10 issues, 
37 sub-issues

7 levels，from low to high：
CCC、B、BB、BBB、A、AA、

AAA
annual

Refinitiv

1. Listed companies’websites, 
announcements, sustainability reports, etc.
2. Regulatory authorities
3. News and public opinion
4. Industry associations

3 pillars, 10 issues, 
186 sub-issues, 

500+data points

12 levels, from low to high：
D-、D、D+、C-、C、C+、

B-、B、B+、A-、A、A+
Weekly

RepRisk AG
1. Regulatory authorities
2. News and public opinion
3. Industry associations

3 pillars, 28 issues, 
73 sub-issues

10 risk levels, from high to 
low: D、C、CC、CCC、B、

BB、BBB、A、AA、AAA
Monthly

ESG rating agencies

2.2 ESG rating

Data source: Zhang and Yuan (2021)



rating agency data sources Index system Rating setting
update 

frequency

China Securities 
Index, CSI

1. Listed companies’websites, announcements, 
sustainability reports, corporate charters, etc.

2. Regulatory authorities 3. News and public opinion
4.Specific data in SCI

3 pillars, 14 issues, 
22+ sub-issues, 

100+ data points

10 levels, from low to high: D、
C、CC、CCC、B、BB、BBB、A、

AA、AAA
Monthly

Sino-Securities 
Index , Huazheng

1. Listed companies’websites, announcements, 
sustainability reports, corporate charters, etc.

2. Regulatory authorities 3. News and public opinion

3 pillars, 14 issues, 
26 sub-issues, 

130+ data points

9 levels, from low to high：C、
CC、CCC、B、BB、BBB、A、

AA、AAA
Quarterly

SynTao Green, 
SynTao

1. Listed companies’websites, announcements, 
sustainability reports, etc. 2. News and public opinion

3 pillars, 14 issues, 
200+ data points

10 levels, from low to high：D、
C-、C、C+、B-、B、B+、A-、

A、A+
Quarterly

Wind Information 
Technology，Wind

1. Listed companies’websites, announcements, 
sustainability reports, etc.

2. Regulatory authorities 3. News and public opinion
4. Industry associations

3 pillars, 27 issues, 
300+ data points

7 levels, from low to high：
CCC、B、BB、BBB、A、AA、

AAA
Monthly

Rankins, RKS

1. Listed companies’websites, announcements, 
sustainability reports, etc.

2. Regulatory authorities 3. News and public opinion
4.Social organizations surveys

3 pillars, 26 issues, 
100+ data points

7 levels, from low to high：
CCC、B、BB、BBB、A、AA、

AAA
annual

China Alliance of 
Social Value 

Investment，CASVI

1. Listed companies’websites, announcements, 
sustainability reports, etc.

2. Regulatory authorities 3. News and public opinion

3 pillars, 9 issues, 
27+ sub-issues, 
55+ data points

10 levels, from low to high：D、
C、CC、CCC、B、BB、BBB、A、

AA、AAA
Semi-annual

2.2 ESG rating

Data source: Zhang and Yuan (2021)



The balance of green credit loans from 2018 to 2022

Data source: People's Bank of China

2.3 ESG Investment

Green Bond Issuance (Unit: 100 million yuan)

Data source: Climate Bonds Initiative（2023）

0%

10%

20%

30%

40%

50%

60%

70%

80%

0

2000

4000

6000

8000

10000

12000

2016 2017 2018 2019 2020 2021 2022

符合CBI定义的贴标绿色债券 占比Meet the CBI definition

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

0

5

10

15

20

25

2018 2019 2020 2021 2022

Green credit loan balance (unit: 100 million yuan, left axis)

year-on-year growth
Meet the CBI definition

Green bonds issued by China



ESG investment products include ESG fund, ESG index, ESG asset management 

products, among which ESG fund and ESG index are developing faster.

By the end of June 2023, there were 477

ESG public funds in China, and a fund

scale of 592 billion yuan.

By the end of June 2023, a total of 818

ESG indexes have been issued,

including 323 core ESG indexes and

495 pan-ESG indexes.

2.3 ESG Investment

Data source: Zhang and Yuan (2023)
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Part Three: ESG research in China

English ：Either of
1. JCR Q1
2. ABDC A/A*
3. ABS 3 or above
Chinese ：CSSCI

English & Chinese ：

Economics or management

focusing on ESG in China

English ：171 articles

Chinese ： 125 articles

STEP 1:
Database

STEP 2:
Journal

STEP 3: 
Subject

STEP 4: 
Topic

Results

English：EBSCO, 

Scopus, Emerald, 

Web of Science, 

Wiley

Chinese： CNKI
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Co-occurrence network of keywords in English literature

English literature
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3.1 ESG disclosure

ESG disclosure

Driving factors

External stakeholders
Foreign stakeholders, media, government, 

investors, peer companies

Internal factors of 

enterprise

Executive pay gaps, board member 

diversity

Economic 

consequences

Performance
Accounting performance, market 

performance

Investment and 

financing

Financing constraints

investor relationship

Innovation Technology innovation capability

Security performance Stock price crash risk, stock liquidity

+

U-shape

+

+

-



3.2.1 Driving factors of ESG performance

Driving factors of 

ESG performance

Regulations

Environmental policy
Low carbon city pilots, supervision of 

environmental protection, et al.

Economic policy
Capital market liberalization, mixed-ownership 

reforms, et al.

Market forces

Institutional investor
Proportion of shareholding by institutional 

investors

Media and public attention media report, public attention, et al.

Supply chain relationship spillover effect

Corporate internal 

factors

Ownership characteristics state-ownership

Corporate strategy and cultural 

characteristics
differentiation strategy, Strategic radicalism

Characteristics of executives Board diversity, board structural power

Digital technology
Digital level, digital transformation, digital 

innovation



3.2.2 Economic consequences of ESG performance

Economic consequences 

of ESG performance

Corporate value

Accounting performance ROA、ROE, et al.

Market performance
Stock returns, stock price crash risk, stock liquidity, 

et al.

Business risk
Operational risk, systematic risk, risk bearing level, 

et al.

Investment and 

financing

Investment
Investment efficiency、foreign direct investment、

environmental protection investment et al.

Financing Financial constraints, financing costs, et al.

Business activities

Innovation, transformation and 

efficiency

Innovation input, innovation output, total factor 

productivity, et al.

Audit Audit fee

Internal management Employment level, corporate toughness

International business Revenue, export volume, scale, et al. 

Supply chain management
Supply chain discourse power, customer 

relationship stability, et al.

+

+

+

+

+

+

+

-

-



3.3 ESG rating divergence
ESG rating is an important tool for investors to judge the sustainability of enterprises or products, and the divergence in

ESG rating has caused extensive discussions in practice and academia (Chatterji et al., 2016; Christensen et al., 2022).

The phenomenon also exists in China (Li et al.，2023).

ESG rating divergence

Stock performance

Stock liquidity

Stock price synchronization

Analysts’ forecast accuracy

Stock returns

Bond performance

Bond credit spreads

cost of debt capital

Corporate behavior

Voluntary disclosure 

Corporate audit risk premiums

-

-

-

+

+

+

+

+



3.4 ESG investment of financial institutions

The ESG investment of financial institutions have focused on different investment subjects.

ESG investment of 

financial institutions

Commercial bank

corporate liquidity

risk-taking

Private equity investment returns

Fund

downside risk

extra return

Platform platform value

Portfolio future returns

ESG investment

ESG demand expenditure

ESG performance

ESG investment

ESG scores

ESG portfolio

Inverted U-shape

—(risk premium)

Inverted U-shape

High shock, +

low shock, -

+

+

+

-
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Review

Research contents Research methods and data

1. Research topic

• focuse on ESG performance and  disclosure

• pay attention to ESG investment and rating 

divergence

• few studies on assurance

2. Research perspective

• top-down institutional drivers

• price effect measured by ROA, Return, etc

3. Unique setting

• dual listing

• business internationalization

1. Journal

• mostly on Economics, finance journals; 

• relatively few on Management and accounting 

journals

2. Methodology

mainly archival research (97.64%)

3. Data

• professional ESG rating data

• use ESG rating to measure ESG performance 

(86.87%)



Part Four：Future research avenues

From price effect 
to total welfare 
effect

Research on the 
development of 
standards on ESG 
disclosure, rating, 
and assurance

Scientific 
identification of 
causation rather 
than correlation

ESG practice of
unlisted companies

Case study, field study, 
interview and other 
methods

Ball, Ray, 2024, By What Criteria Do We Evaluate Accounting? Some Thoughts on Economic 
Welfare and the Archival Literature, Journal of Accounting Research, Vol. 62(1)



Thank you!
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