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B ZR ORI R, FEMT ST, SRR AL B et LR AR (A U AR FE JE IE, 3
T, A SCE AT ESG PR Al 1245 XU B 52 M 350107 S FEHLER
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2019) IPHIL BT AR (AR | R, 2023) A HE A1 (7 el BT, 2023) TRl
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AT Al DAR R B R 285 22, FE Bk = 58— H W 0 B i E I A 15 00 T, 152
ERUATEARARAT A Ml i SR IR 1T Sk R v | B 3 e 8 55 Oy =38 SRR e R Ak (2 R0 4%,
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Hh 42 A BOR L A/ (B3I 4, 2023 5 XIAA AR, 2023) , HB 4L ESG LN Al 4R X
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AR BN . — 5T, ESG VPR EA BRI Z T 5 R K ESG PR EPFL T 23 X))l A
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Wie,2022) . THART ESG PFHREL ESG W T 8 I 23 AR A £ AH SCE X il ) 1 Th Fi 48
T 24 SR BN BB ANl Bl 5T AR 5 Rl e R (Y8 = D15, 2023 R e 45, 2023) , #E—20
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A AR AR VL E AR s A 12 1.1 2 2 5 1 2 3 fae ARV D Iy ik 53k 5 4k
PRLFRAE S 3 R0 BT, IF DAVC IC 5 P REAS A TR 3 . 2% T DL IC 5 I AEAS #5417 DID [l
IR FEARZE AN % 4 55 (2)—(4) SR, ESG_DID (A4 2 8043 %1 4 -0.070 . -0.045 ,
-0.051, 27 5% /K I 3 Rt LRSS IS R FER ik,

4.5 Z iR A AT

TEGHLFY AT 5E 3 S BE PRI KU IR ) Aol e A PP 8, (A b i R AN | ki
SEMA SCFIE 458 . SRS — 7 PEGORE X 4 Ml V5 2 UG 119 A1 A | AR SOk 56 s ol T
SRR R 1A 2R PP R AR ], BRI R A S X0 A0 4 (2023) B BFSE, A< SCLL 2010—
2015 4EAE JgREAS X 0], LA Bl 1 R R AT ESG PR W] 5 W AF 45y 22 25 1 [ SR % 5 1
Al ESG PFE & A B HUH I B (InYear) D, 5 GW XF InYear IFEMAS 3 0 2 BH Al T
AN 5 T R T R S VT R A ) TS ), RS = 5 PR AAR T Tl B A R A A 1, K S 45
RN 4 55(5) FIFR, GW I R BRI B 2 A5G, AP A AN 25 5w 27 = 7 PR
KAGEE] IER T ESG R il i s

5.4 R X,

FERTSCAS B E SO Al A8 £ 500 H SRR 4 5 A BRI H A7 16 Bk SR B R B
ARSCR FRT HRAE R 0, H TR 18 A SCHE— 200 R B 5% 1 (5000 H LA IABR
S SR EI H (REAR ISR F AT IR AR50 S5 AN 4 26 (6) FI /R, ESG_DID 1) 75K
FE 1%KL 2R BEARGS R R Rl i — Db A SCAUPR B[R] B A7 A 2 1 5 o
B G H DR G5 0 H B REAR AT AR A5 R WNEE 4 5 (7) BITR,
ESG_DIDWI 20N -0.065, 5 PEKE N 1% , ESG PELAM A Al 25 XU 19 BE AR 4518 R &
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MR, 15 = L X FRBE S E L 2 P ESG PR Il B2 4 XU B4 7 1) S 0 B Sy i 3 DA &%
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Fishing for the Moon in the Water or Being Effective .
ESG Ratings and Corporate Green—Washing Risk
Xu Wenshuai', Wu Yunlang', Li Ming® and Peng Jianfei'
(1: School of Accounting, Shanghai University of Finance and Economics;
2.School of Management and Economics, Wuhan University )

Abstract; In the context of the increasing prevalence of corporate ESG disclosures alongside
recurring instances of green—washing, this study examines the role of ESG ratings in mitigating
green—washing risk. Specifically, we leverage the exogenous shock of the inaugural ESG ratings
released by SynTao Green Finance for listed companies. The findings indicate that ESG ratings
significantly reduce corporate green—washing risk, with the effect being more pronounced in non—
heavy—polluting firms, firms with lower governance quality, and when rating agencies are less
busy. Mechanism tests further reveal that ESG ratings mitigate green—washing risk by stimulating
demand for rating management and addressing principal —agent conflicts. Furthermore, the study
identifies substantial spillover effects, as ESG ratings reduce green—washing risk not only within
the rated company but also among its peers within the same province and industry. These results
elucidate the underlying mechanisms through which ESG ratings influence corporate green—washing
behavior, providing empirical evidence and micro — level support for the development and
refinement of the ESG rating market to curb green—washing practices.

Keywords: ESG Ratings, Green — Washing Risk, Rating Management Demand, Corporate
Governance
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