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Abstract: As the concept of sustainable development becomes increasingly popular,
Environmental, Social, and Governance (ESG) ratings have become a key metric for assessing a
company's comprehensive value and long-term resilience. This paper aims to systematically explore
the mechanisms by which ESG ratings influence the multidimensional performance of companies.
This paper first examines the theoretical origins of ESG and its core theories linking it to corporate
performance (such as stakeholder theory and the resource-based view), establishing its analytical
framework. Then, by integrating empirical research and case studies from multiple industries, it
provides an in-depth analysis of the impact of ESG ratings on companies' financial performance
(such as profitability and market valuation) and non-financial performance (such as employee
satisfaction and brand reputation). This research reveals that superior ESG performance not only
improves financial metrics by reducing financing costs and improving operational efficiency, but also
enhances a company's long-term competitiveness and risk resilience by strengthening stakeholder
trust and building sustainable brand equity. Case studies further demonstrate the diverse successes
and common challenges faced by different companies in implementing ESG strategies. The paper
concludes by emphasizing that ESG ratings, far from being a passive responsibility, are a strategic
core for companies to drive innovation and achieve sustainable competitive advantage. Accordingly,
companies should deeply integrate ESG into their corporate strategies and business processes to
achieve the synergistic creation of economic and social value. Finally, looking ahead, the article
proposes further exploration of the cross-national and cross-industry boundary conditions for the
effectiveness of ESG ratings based on institutional theory and a comparative perspective.

Keywords: ESG ratings; corporate performance; financial performance; non-financial
performance; sustainable development; impact mechanism

Introduction

Driven by the global trend of sustainable development and the concept of high-quality
development, environmental, social, and governance (ESG) considerations have evolved from
marginal ethical issues to core dimensions of corporate strategic management and value assessment.
In recent years, investors, regulators, and the public have significantly increased their attention to
companies' non-financial performance. As a key tool for measuring a company's long-term value and
overall risk, ESG ratings have become increasingly influential. Numerous studies have shown that
strong ESG performance not only reflects a company's comprehensive approach to environmental
protection, social responsibility, and governance, but also systematically correlates with financial
performance and market competitiveness. For example, a recent analysis of listed company data
found that companies with higher ESG ratings generally perform better in profitability, return on
assets, and market valuation.

In the Chinese context, as the economic structure continues to shift towards green and low-
carbon development, ESG concepts have also received significant attention at the policy level. The
government has issued a number of guiding documents and disclosure requirements to guide
companies in strengthening ESG practices and promote the comprehensive green transformation of
the economy and society. Against this backdrop, in-depth research into the impact of ESG ratings on
corporate performance has multiple practical implications: First, it helps companies identify key

129


https://doi.org/10.36719/2707-9317/119/
mailto:709169882@qq.com

Iqtisadiyyat Institutu Iqtisadi Artim va ictimai Rifah, 2025, Ne4

pathways for ESG implementation, optimize resource allocation, and enhance operational resilience
and overall performance; second, it provides investors with a more comprehensive basis for decision-
making, guiding capital flows toward more sustainable market entities; and third, it provides
theoretical support for regulators to improve ESG policy systems and disclosure standards, promoting
the development of a transparent and responsible market ecosystem.

Therefore, a systematic analysis of the interaction between ESG ratings and corporate
performance not only helps expand the boundaries of corporate performance theory but also provides
theoretical references and practical guidance for Chinese companies to achieve synergy between
economic benefits and social value during the high-quality development phase.

This study focuses on the impact of ESG ratings on corporate performance, aiming to reveal
their heterogeneous performance across different industries and ownership structures, and explore
their specific impact on corporate financial and non-financial performance. The research primarily
encompasses the following aspects:

First, it examines the components of the ESG rating system and its development in the Chinese
market, clarifying its theoretical foundations and practical relevance. Secondly, we construct a panel
data model, select a representative sample of companies, and empirically test the correlation between
ESG ratings and corporate performance. We further analyze how this relationship varies across
dimensions such as industry attributes, company size, and ownership type. Furthermore, this study
will focus on the mediating mechanisms through which ESG influences corporate performance, such
as the transmission role of green technology innovation capabilities, social responsibility fulfillment,
and risk management efficiency.

Existing literature provides a solid theoretical foundation for this study. For example, Zhou
Chensheng et al. (2025) noted that ESG ratings are significantly positively correlated with corporate
performance, with the effect being more pronounced in environmentally sensitive industries (such as
manufacturing and construction). Tao Xiaolong et al. (2025) found that ESG performance not only
directly enhances a company's market value but also indirectly promotes performance growth by
improving internal management effectiveness. Other studies have emphasized that differences in ESG
ratings can affect a company's financing costs and investor attention, thereby indirectly impacting
financial performance. Based on the above theoretical construction and empirical design, this study
hopes to achieve the following goals: systematically reveal the paths and boundary conditions
through which ESG ratings affect corporate performance, construct an analytical framework that
integrates financial and non-financial dimensions, and verify it with typical cases, thereby providing
targeted theoretical support and management inspiration for companies to optimize their ESG
strategies and enhance their sustainable competitiveness.

Theoretical Basis and Related Concepts of ESG Ratings

Definition and Classification of ESG Ratings

ESG ratings are a comprehensive evaluation of a company's performance across three
dimensions: environmental, social, and governance. Its core objective is to measure a company's
sustainability performance and provide decision-making support for investors, regulators, and
stakeholders. With the growing global emphasis on sustainable development, ESG ratings have
become an important tool for assessing a company's social responsibility performance. Currently,
numerous domestic and international institutions, such as MSCI, Sustainalytics, Bloomberg, and
China Securities Index Co., Ltd. in China, conduct ESG ratings. These rating agencies assess
companies from different perspectives based on their own standards, resulting in differentiated
ratings. For example, MSCI's ESG rating system covers multiple aspects, such as climate change,
resource use, and labor practices, while China Securities ESG ratings focus more on the specific
circumstances of Chinese companies, integrating policy guidance and social responsibility
requirements. Some studies have pointed out that the design of ESG rating indicators is subjective,
with significant differences in scoring standards and weightings between different institutions. This
can lead to significant fluctuations in the scores of the same company across different rating agencies.
For example, a comparative analysis of data from multiple rating agencies revealed that the ESG
scores of certain companies across different agencies can vary by as much as 30%, reflecting
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inconsistencies in rating methodologies. Therefore, in practical applications, it is necessary to
combine multiple rating results for comprehensive assessment to avoid bias caused by a single
metric. From a categorization perspective, ESG ratings can be categorized into two types:
comprehensive and specialized. Comprehensive ratings focus on a company's overall ESG
performance and are applicable to a broad range of companies; specialized ratings, on the other hand,
focus on specific areas, such as environmental performance or corporate governance, and are
typically used in specific industries or types of companies. Some rating agencies have also introduced
customized rating schemes based on industry characteristics to enhance the relevance and accuracy of
their evaluations. For example, for manufacturing companies, some rating agencies will focus more
on environmental indicators such as carbon emissions and energy efficiency; while for financial
companies, they may prioritize corporate governance structure and risk management capabilities.
Overall, as an important corporate performance assessment tool, ESG ratings are highly dynamic and
diverse in their definition and classification. As rating standards continue to improve, their role in
corporate management and investment decision-making will further enhance.

Figure 1

Framework of Core Dimensions and Common Indicators for ESG Rating
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Theoretical Relationship between ESG Ratings and Corporate Performance

ESG ratings, as an important indicator for measuring a company's environmental, social, and
corporate governance performance, have garnered widespread attention in academia and practice in
recent years. Research has shown that there is a complex interactive relationship between ESG
ratings and corporate performance. This relationship can manifest as a positive positive effect, but it
can also exhibit different characteristics depending on the industry, company size, or market
environment. From a theoretical perspective, the impact of ESG ratings on corporate performance is
primarily reflected in the following aspects: ESG ratings can enhance a company's long-term
competitiveness. According to research by Sun Renbin et al. (2025), companies with excellent ESG
performance tend to have stronger risk management and sustainable development capabilities, which
helps enhance their market stability. ESG ratings can help improve a company's financing
environment. Some scholars have pointed out that higher ESG ratings can reduce a company's
financing costs and enhance investor confidence. For example, Wang Xiaoqin (2025) found that
companies with higher ESG ratings are more likely to obtain low-cost financing, thereby improving
overall financial performance. ESG ratings may also indirectly influence corporate performance by
enhancing corporate reputation and brand value. Bao Xiaolian (2025), through a case study of
Chenming Paper, found that good ESG performance not only enhances a company's market
recognition but also significantly improves its profitability. At the same time, some studies have also
pointed out that the relationship between ESG ratings and corporate performance is not a single-
dimensional one. For example, Tao Xiaolong et al. (2025) found that while ESG performance has a
significant positive impact on corporate performance in some industries, in some industries, such as
traditional manufacturing, ESG investment may increase operating costs in the short term, thereby
exerting certain pressure on corporate performance. Therefore, the relationship between ESG ratings
and corporate performance requires a comprehensive analysis based on the specific industry context
and corporate strategy. Overall, the current academic community generally believes that ESG ratings
are not only a reflection of corporate social responsibility but also a key factor influencing a
company's long-term performance. As global attention to sustainable development continues to
increase, ESG ratings will become increasingly important in corporate performance evaluation
systems in the future.
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Analysis of the Impact of ESG Ratings on Corporate Performance

The Impact of ESG Ratings on Financial Performance

As a key indicator for comprehensively measuring a company's sustainability capabilities, the
relationship between ESG ratings and financial performance has become a key topic in corporate
finance and strategic management. Numerous empirical studies have shown that strong ESG
performance not only enhances a company's social image but also substantially boosts financial
performance through various transmission mechanisms.

Empirically, scholars generally construct multivariate regression models, controlling for factors
such as industry, scale, and year, to systematically examine the causal relationship between ESG
ratings and financial performance. For example, a study of A-share listed companies from 2018 to
2023 showed that each level increase in ESG ratings resulted in an average increase in net profit
growth of approximately 0.8%. This finding confirms the positive impact of ESG performance on
profitability. Furthermore, companies with higher ESG ratings generally outperform their lower-rated
peers in core financial indicators such as return on assets (ROA) and return on equity (ROE).

This mechanism of action is primarily manifested in three aspects: First, risk management and
financing cost paths. Companies with high ESG ratings typically have more comprehensive
environmental compliance and social risk management systems, effectively avoiding regulatory
penalties and reputational damage, thereby reducing capital costs and improving valuations. Second,
operational efficiency and cost paths. By implementing green production processes and resource
recycling technologies, companies can reduce their environmental footprint while simultaneously
reducing costs and increasing efficiency, directly boosting profit margins. Third, investor confidence
and access to capital. With the growing popularity of responsible investing, companies with strong
ESG performance are more likely to attract institutional investors, broadening financing channels and
optimizing capital structures.

Notably, some studies have suggested that the impact of ESG ratings on financial performance
may exhibit nonlinear characteristics. In the early and mid-stages of ESG development, marginal
benefits are more significant. However, once ratings reach a certain high level, the marginal costs of
further improvement may exceed the financial benefits, resulting in a weakening of the positive
impact. Therefore, companies need to develop differentiated ESG strategies tailored to their industry
attributes and development stage to achieve continuous optimization of financial performance. The
Impact of ESG Ratings on Non-Financial Performance

In addition to financial performance, ESG ratings also have a profound impact on a company's
non-financial performance, manifesting in multiple dimensions, including brand reputation, employee
recognition, innovation momentum, and stakeholder relations. As the concept of sustainable
development becomes a global consensus, non-financial performance has become a crucial
cornerstone for companies to build long-term competitive advantage.

In terms of brand and social capital, strong ESG performance can significantly enhance a
company's public trust and market recognition. Bao Xiaolian's (2025) case study of Chenming Paper
shows that through systematic ESG practices, the company not only strengthened its environmental
reputation in the papermaking industry but also effectively increased consumer trust in the green
attributes of its products, thereby gaining a differentiated competitive advantage. Zhu Yunhao (2025)
further points out that companies with high ESG ratings are more likely to receive government policy
support and social resources, providing external institutional guarantees for their sustainable
development.

In terms of human resources and organizational effectiveness, companies with strong ESG
performance typically prioritize employee well-being, career development, and a diverse and
inclusive culture, thereby enhancing employee satisfaction and organizational commitment.
Empirical research by Sun Renbin et al. (2025) shows that employee loyalty and team cohesion at
ESG-leading companies are significantly higher than the industry average, providing them with stable
and efficient human capital.

In terms of innovation and green development, ESG ratings are also closely linked to corporate
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technological transformation. Tao Xiaolong et al. (2025) found that companies with strong ESG
performance are more likely to increase green R&D investment and promote clean technology and
sustainable product innovation, thereby seizing opportunities in a market environment characterized
by increasingly stringent policies. Furthermore, sound ESG information disclosure and governance
structures can help reduce internal agency costs and enhance management transparency. Research by
Su Chengfang et al. (2025) shows that internal governance mechanisms such as employee stock
ownership plans can positively interact with ESG practices, further enhancing a company's overall
governance and external image.

In summary, ESG ratings comprehensively empower a company's non-financial performance
through multiple channels, including shaping its brand image, engaging human resources, driving
green innovation, and optimizing corporate governance. In a future where sustainability is
increasingly prominent, ESG ratings will no longer be merely a compliance requirement but a
strategic core for companies to gain social legitimacy and build sustainable competitiveness.

Table 1
Summary of the Correlation between ESG Ratings and Key Financial Performance
Indicators
Financial performance  Correlation with ESG ~ Summary of representative research findings
indicators ratings
Profitability Significant positive For every level improvement in ESG rating, the
correlation average net profit growth rate of enterprises
increases by approximately 0.8% (based on A-share
data from 2018-2023).
Return on assets Significant positive Companies with high ESG ratings generally have a
correlation higher ROA than those with low ratings.
Market valuation Significant positive Investors favor companies with excellent ESG
correlation performance, which typically have higher Tobin's Q
and price-to-earnings ratios.
Financing costs Significant negative A high ESG rating is associated with lower
correlation corporate debt financing costs and lower equity
capital costs.

Empirical Research and Case Analysis

Research Design and Data Methodology

To systematically examine the impact of ESG ratings on corporate performance, this chapter
uses a combination of empirical analysis and case study methods to construct a dual verification
framework of "macro-statistics-micro-verification".

Data Source and Sample Selection

The research data mainly comes from the public information of Chinese A-share listed
companies from 2018 to 2023, including corporate annual financial reports, social responsibility
reports, environmental information disclosure documents and third-party ESG rating data. The
sample selection follows the following principles: (1) Covering representative industries such as
manufacturing, finance and services; (2) Eliminating ST, *ST and samples with serious data missing;
(3) Ensuring the integrity and continuity of ESG ratings and financial data. Finally, a balanced panel
data covering 12 industries and a total of 856 companies was obtained.

Variable Definition and Model Setting

- Explained variable: Corporate performance is measured from two dimensions: financial and
non-financial. Financial performance is measured using return on assets (ROA), net profit margin,
and Tobin's Q; non-financial performance is measured using corporate environmental management
scores, social responsibility scores, and board governance structure scores.

- Core explanatory variables: ESG composite ratings from three authoritative local institutions,
namely, China Securities, Wind, and SynTao Green Finance, are used and converted to a percentage
score for enhanced comparability.

- Control variables: Company size (logarithm of total assets), debt-to-asset ratio, operating
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income growth rate, industry dummy variables, and year dummy variables are introduced to control
for other potential influencing factors.

The following multivariate regression model is constructed for benchmark testing:

Performanceil | = a + B-ESGil] + y-Controlsi[ | + wi + ALl + &l

where p; and Al represent individual and time fixed effects, respectively.

Research Methodology

A two-way fixed-effects panel model was used for parameter estimation, and the validity of the
model specification was confirmed through a Hausman test. To mitigate potential endogeneity issues,
a one-period lagged ESG rating was used as an instrumental variable for robustness testing to ensure
the reliability of the research conclusions.

Figure 2

Empirical analysis framework diagram of this study
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Case Analysis and Discussion of Results

Empirical Results Analysis

Baseline regression results show that ESG ratings have a significant positive impact on both
financial and non-financial corporate performance. Specifically, for every 1 standard deviation
increase in ESG scores, a company's ROA increases by approximately 0.52 percentage points on
average, and its environmental performance score increases by 6.7%. Group tests further reveal that
this effect is more pronounced in manufacturing and energy-intensive industries, indicating that
environmental regulations and industry characteristics are important contextual factors.

In-depth Analysis of Typical Case Studies

To enhance the real-world explanatory power of the empirical results, this study selected two
companies with representative ESG practices for in-depth case studies.

Case 1: Mindray Medical

As a leading company in the medical device industry, Mindray Medical has deeply integrated
ESG concepts into its product development and corporate governance. According to research by Ding
Wenxin (2025), its systematic investment in energy-efficient product design, improved medical
accessibility, and board diversity has earned it consecutive AAA ESG ratings. This outstanding
performance has significantly boosted institutional investor confidence. Between 2022 and 2023, its
financing costs decreased by 0.8 percentage points, while its R&D investment intensity remained
above 12%, driving a compound annual growth rate of 18.6% in net profit. This demonstrates the
dual impact of ESG on corporate performance through "innovation incentives” and "reputational
capital.”

Case 2: Chenming Paper

Research by Bao Xiaolian (2025) shows that this traditional manufacturing company has
achieved significant improvements in its ESG performance through the implementation of a green
transformation strategy. Its investment in wastewater recycling and biomass energy systems has
reduced energy consumption per unit of product by 9.7% and emissions intensity by 15.2%.
Improved efficiency not only brings direct cost savings but also enables companies to secure green
credit and government subsidies, resulting in an excess stock return of 3.5 percentage points in 2023.
This case study demonstrates how ESG practices, through the mechanisms of "operational
optimization™ and "policy dividends,” can help companies achieve a win-win situation in both
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economic and environmental benefits.

Case 3: Manufacturing enterprises

Tao Xiaolong et al.'s (2025) cluster study on the manufacturing industry further supports these
findings, demonstrating that companies focusing on green technology innovation generally see
increases in product added value and social recognition of over 10%. The empirical and case studies
presented in this chapter collectively point to a single conclusion: Against the backdrop of China's
economic transition toward high-quality development, ESG ratings have become a strategic factor
driving corporate performance improvement. Their impact is realized through multiple mechanisms,
including reducing compliance risks, optimizing resource allocation, enhancing innovation
momentum, and building reputational capital.

Table 2
Comparative Analysis of ESG Practices and Performance of Case Study Companies

Enterprise Cases Core ESG Practices Financial performance Non-financial performance

Mindray Medical Strengthen investment in Net profit increased by Enhanced brand value,
environmental protection, | 18.6% year-on-year in increased investor
improve corporate 2023, with R&D confidence, and access to
governance structure, and | investment accounting for | preferential policies and
actively fulfill social 12.3% of total revenue. resources.
responsibilities.

Chenming Paper Implement green Stock returns were 3.5 unit product energy
production technologies to | percentage points higher consumption decreased by
reduce energy than the industry average. | 9.7%.Wastewater
consumption and discharge decreased by
emissions. 15.2%, and market

reputation improved
significantly.

A metal processing Introduce environmentally | Product added value Customer satisfaction

company friendly production increased by 12.8%. increased by 11.4%; green
processes and increase innovation capabilities
investment in green enhanced.
technology research and
development.
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ESG reytinglorinin korporativ foaliyyats tosiri

. ZhaoXue
Ikinci kurs doktoranti, Azorbaycan Ddvlot Neft vo Sonaye Universiteti
E-pogt: 709169882(@qq.com

Xiilasa: Davamli inkisaf konsepsiyast getdikco populyarlasdiqca, Otraf Miihit, Sosial vo
Idaroetmo (ESG) reytinglori sirkotin hortorofli doyorini vo uzunmiiddotli dayamigligimi
gqiymatlondirmok {igiin osas metrikaya c¢evrilmisdir. Bu moqalo ESG reytinglorinin sirkotlorin
coxoOlciilii foaliyystino tosir mexanizmlorini sistematik sokildo aragdirmagi hadofloyir. Bu moqalo
ovvalco ESG-nin nozori mongoyini vo onu korporativ foaliyystlo (mosolon, maraqli toroflor
nazoriyyasi va resurs asaslt baxis kimi) slagolondiron asas nazariyyslorini arasdirir vo onun analitik
corcivasini yaradir. Daha sonra, birdon ¢ox sonayedon empirik todqiqatlart vo niimuns todqiqatlarini
birlogdirarok, ESG reytinqlorinin sirkotlorin maliyys foaliyyatine (mesalon, golirlilik vo bazar
qiymatlondirmasi kimi) vo geyri-maliyys foaliyystino (mosolon, is¢i mamnuniyyati vo brend niifuzu
kimi) tosirinin dorin tohlilini toqdim edir. Bu todqiqat gostorir ki, iistin ESG performansi
maliyyalosdirmo xorclorini azaltmaqla vo amaliyyat somaraliliyini artirmaqla maliyys metriklorini
tokco yaxsilagdirmir, hom do maraqli toroflorin etimadini giiclondirmaklo vo davamli brend kapitalini
yaratmagqla sirkotin uzunmiiddotli rogabst qabiliyystini vo risk dayanighigni artirir. Masalon
todqiqatlar ESG strategiyalarinin totbiqinds miixtalif sirkotlorin tizlogdiyi miixtalif ugurlart vo timumi
cotinliklori daha da niimayis etdirir. Maqalonin sonunda vurgulanir ki, ESG reytinglori passiv
mosuliyyotdon uzaq, sirkatlor iiclin innovasiyani togviq etmok vo davamli rogabat iistlinliiyline nail
olmagq liciin strateji asasdir. Buna gora do, sirkatlor iqtisadi vo sosial doyarin sinergetik yaradilmasina
nail olmaq tiglin ESG-ni korporativ strategiyalarina vo biznes proseslorino dorindon inteqrasiya
etmolidirlor. Nohayot, golocoyo baxaraq, moqalods institusional nozoriyyoye vo miiqayisoli
perspektivo asaslanaraq ESG reytinglorinin effektivliyi iiclin beynolxalq vo sonayeloraras: sorhad
sortlorinin daha da arasdirilmasi toklif olunur.

Acar sozlor: ESG reytinglori; korporativ gostoricilor; maliyys gostaricilori; geyri-maliyya
gostaricilori; davamli inkisaf; tosir mexanizmi.
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Bausinue peiitunro ESG na xopnopatuBHy1o 3p(peKTUBHOCTH

YxkaoCrod
JIOKTOpaHT BTOPOro rojia 00y4ueHus, A3epOaiPKaHCKUH TOCY1apCTBEHHBIN YHUBEPCUTET HEDTH U
HpOMbIH_UIeHHOCTI/I

E-mail: 709169882@qq.com

Pe3tome: Ilo mepe TOro, kak KOHLEMIUS YCTOWYMBOTO DPa3BUTHS CTAHOBHUTCA BCE Oolee
nonynsipHoit, peiituaru ESG (3K0JI0rHuecKuX, COUAIBHBIX M YIPABICHYECKUX MTOKa3aTeNei) CTamu
KJIFOYEBBIM II0KA3aTEJIEM OLIEHKM KOMIUIEKCHOW CTOMMOCTH M JIOJATOCPOYHOM YCTOMYMBOCTH
koMmrnanuu. llens naHHOW paboOThI — CHCTEMATHYECKOE HCCIICIOBAaHHUE MEXaHW3MOB BIIMSHUS
peiituaroB  ESG Ha MHOrOMepHbIE IOKa3aTeNM [EATEIbHOCTH KommnaHuM. B crarbe cHauana
paccMaTpuBaloTCcsi Teoperuueckue OocHOBbI ESG u e€ oCHOBHBIE TEOpHH, CBS3BIBAIOIINE €€ C
KOpHOpaTUBHON 3(P(PEKTUBHOCTHIO (TaKU€ KaK TEOpHUs 3aWHTEPECOBAHHBIX CTOPOH U PECYPCHBIN
MOJX0M), a Takxke (OPMYIUPYETCs aHATUTHUYECKas OCHOBA. 3aTeM, WHTETPUPYS SMIUPHUUECKUE
UCCIICIOBAHMS W MPAKTUYECKHE MPUMEPhl M3 PA3IMUHBIX OTpacieil, MPOBOIUTCS YriayOJIeHHbIN
aHanu3 BiusgHus pedtuHroB ESG Ha (¢uHaHCOBBIE TIOKa3aTeld KOMMaHUM (Takue Kak
peHTa0eIbHOCTh M PBHIHOYHAS CTOMMOCTH), a TaKke Ha He(HUHAHCOBBIC IMOKa3aTelau (Takue Kak
YIOBJIETBOPEHHOCTh COTPYAHMKOB U pemyTanus OpeHja). JlaHHoe ucciieZjoBaHUE MOKa3bIBAET, YTO
BbIcOkHe mokazatenu ESG He Tonpko yiyyinaroT (UHAHCOBBIE MOKa3aTelu 3a CUYET CHIDKEHUS
3aTpaT Ha (PUHAHCHPOBAHHWE W TIOBBINICHUS OIEPAIIMOHHON 3()(PEKTUBHOCTH, HO W MOBBIIIAIOT
JOJTOCPOYHYIO KOHKYPEHTOCIIOCOOHOCTh U YCTOMYUBOCTh KOMIIAHUM K PUCKAM 3a CUET YKPETICHUS
JIOBEpHUsl 3aMHTEPECOBAHHBIX CTOPOH M (OPMUPOBAHUS YCTOWYMBOro Kamurtana OpeHma. Keicw
TaK)Ke JAEMOHCTPUPYIOT pa3jMyYHble YCHeXW U OO0IIMe MpoOJeMbl, ¢ KOTOPHIMH CTaJIKHUBAIOTCS
pasiMyHble KOMMAaHUM Npu peanusanuu crpareruii ESG. B 3akimodeHune craTbu MoA4YepKUBACTCS,
yro peiituaru ESG — 3T0 He maccuBHas 00s3aHHOCTb, a CTpPATeTHYECKUN HWHCTPYMEHT st
KOMITAHWM, TO3BOJIAIOIIMM MM  CTUMYJIMpPOBaTh HWHHOBAllUM W  JOCTHTaTh  YCTOWYMBOIO
KOHKYPEHTHOTO mnpeumyiiecTBa. COOTBETCTBEHHO, KOMIAHUSIM CJEAYyeT TIyOOKO HHTETpHUpPOBATh
ESG B cBOM KOpriOpaTHBHBIE CTpaTernv W OU3HEC-TIPOLIECCHI ISl JOCTUIKEHUS CHHEPTeTUYECKOTro
s¢dekTa B co3JaHIN SKOHOMHYECKOH U COIMANBbHON IIEHHOCTH. B 3akitoueHue, 3arisipBas BIepe/,
CTaThsl TIpEIJIaraeT JalibHEHIlee HCCIeAOBAaHUE MEXKCTPAHOBBIX M MEXKOTPACIEBBIX TPaHUYHBIX
ycnoBuil  addextuBHoctu peiituHroB  ESG  Ha OCHOBE HMHCTUTYLIMOHANIBHOW TEOPUH U
CPaBHUTEIBHOTO aHAJIM3A.

KawueBble cuaoBa: peiituarn  ESG; kopmopatuBHas 3ddekTuBHOCTR; (hHUHAHCOBBIC
MOoKa3aTesy; HepuHaHCOBBIE MTOKA3aTeNNH; YCTOWYMBOE Pa3BUTHE; MEXAHU3M BO3JICHCTBUSI.
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