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BN 58 5 1 ESG PR 43 15 2 30 2 388 o0 £ M i % 249 3R, B0l 4ol R A . 3 (3) I e A A Ry 8 7 X
K (Risk) , ESGDIS (% R 35 R 1E . R W] ESG PF9 43 1B 23 Il £l (9 28 %8 KU, 91 (4) e 45 1 [l i
P ESGDIS #l Risk 19 [ 9 25 %, ESGDIS Hl Risk 9 [0 19 2 % 4 5 3% 0 11, 28 W77 76 35 43 vh A &%
LB 1 ESG E G0 43 157 2% 38 35 I ) £ Ml 8 %8 AR 904 Aok R . Bk 5, 3R 5 Y [l E 25 SR E
S ESG W 43 15 2338 5ok 385 0 A ol fal 9% 24 SRR 28 35 DRV B A1 Al 1) 57 3 R A 7 oK .
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x6 BETHoh N AN HE KR
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AZ -
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O TE LT AR B W Al AN 3, 5 A SR — 3,

A0 J@ AT 5 5 P

AFEATAE AT ESG PEY A 5 U B A7 AE 22 5, ESG WS 43 B0 95 Y 47 b i 1l 19 AS ) 5% o
RETE K, RfE 2t S%t ESG BEA M H 25 567 AA TR L 515 Yo A7 Mk A b 11 16 0 21 58 B0 H 8 7 4%, Jf:

143



H F V5 Yl it ESG 2 300 2 ) 25 AH G 3 ) W7 HL i iy 5% 1 5 2248 b o 07 I 465 1 S 7 R B
SR, BRI ESG PR S 1523 06 F 15 YAl T B R i o £l T B 2 18 420 ek 20 R AR RIASE DA 2% i
W55 M2 B R, Ha e AT ESG PG 43 BT A Ml JRE A 04 30 1 4 F 32 2 A A T s e d 7ol
R K B AS TR A7 M A b A2 B 1) 22 SRS i L FRATTAR I 3R 358 2008 4F % A (0 ¢ b T 48 W IR AR 40 % A AT
A A B S R RLE B 14 DTG YA S5 UES 2 2012 BUAT b 43 2 bn i g A7 DT i L 45 3] 8 T &
HYAT R BT AR . 2 8 5 (3 FFI () 4354k T ESG P2 43 15 6T AN [R1 A7 Ml A b Jee A/ A9 52 i, 25
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ESG Rating Divergence and Corporate Labor Employment
WANG Yao'! XU Daosheng® FENG Xiaoqing’
(1. School of Economics and Management s China University of Geosciences, Beijing 100083, China ;
2. School of Business, Renmin University of China . Beijing 100872, China ;
3. School of Economics and Management s China University of Petroleum s Beijing 102249, China)

Abstract: Enterprises are the main force in absorbing employment. However, ESG rating divergence
has led to uncertainty in the future sustainable development of enterprises, which may have an im-
pact on their labor employment decisions. This paper uses a sample of A-share listed companies in
China’s Shanghai and Shenzhen stock markets from 2015 to 2022, and finds that ESG rating diver-
gence inhibit corporate labor employment. Mechanism tests find that ESG rating divergence not
only increases financing constraints and operational risks for enterprises on the labor demand side,
but also damages information transparency and reputation of enterprises on the labor supply side,
reduces attractiveness to labor force, and thus suppresses the scale of labor employment. Heteroge-
neity analysis finds that the effect of ESG rating divergence on firm employment mainly exists in
non-state-owned enterprises, small-scale enterprises, enterprises with shorter listing years, and en-
terprises in heavily polluting industries. Further research indicates that ESG rating divergence can
also affect a company’s human capital structure, leading enterprises to hire more high-skilled em-
ployees and less low-skilled employees. In addition, ESG rating divergence also prompts companies
to pay high salaries to increase their attractiveness to highly skilled talents. This study enriches the
relevant literature on the economic consequences of ESG rating divergence and the influencing fac-
tors of labor employment, and has important implications for standardizing ESG information disclo-
sure and promoting high-quality and full employment.

Key words: ESG Rating Divergence; Labor Employment; Financing Constraints; Employment
Skill Structure
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