F51% #£5H W 25 5 Vol. 51 No. 5
2025 % 5 A Journal of Finance and Economics May 2025

ESG & 540V FohERBEE"
—— R FIA TG — 1k

Eﬁf“l,ﬁ%%%z Wk

AR & K RS BB, T ORI 116025 2. BT 1KY &5 %b, M E7361005)

W B R RSN THHEL R AER P EXIARCERRA A LHE LFRAMK
A s BB E AGAL A R R, KT BSG R A Ak b B AN S BN, § AR T 4 b B AT
ESG #F & B dofT L 2L B 5 T 2 RO 348, LF L 20112019 - P B A B EF A AR %,
F SR ESG iR A a4 st Ty R T E M E A TH 5 B RN T 0% vh BAE R B2, it —F
FRT ERKZE Kok, LT FE G AT RAF . R A I, ESG A AR T & gk b 438 K
HFEEALRET AT RMEE, 2R LB T 4k TH 5 BRAR N 5572 5H KW, ESG 4
BRG] 3 69 3542 T B A sk W 3 Koak K 4, A2 Fp A R i B R A R T e 42 AR AR A
RRRERZERET R T EMKAE;ESGIHRAINA LT s BRANTFHBCERET, LEED S
FH A S R T TR R A, e B T & AR AR B )4, BSG R3] B eh g R ) Ao B
B4 TR AR R R e N BB ey £ RS B A T AT e R AL A 0B 4 &L, BSG R
IRy T aG 4k 22 8 sk RO B S e AR w2 F R W b sh, ESG R R AE 95 4R & 4k 3 Jr\ﬂ I, HAL

B AN, LFEE T ESG R LR E RGHIR, A I MIN BT o9 &0k iE 5 HAT A R4
THHES,

KHEIF: ESG 4 A E 5 AT, LT 5); BWAE; TR ELRATF

FEISEESF275 XEFRIREE:A  XEHS:1001-9952(2025) 05-0050-15

DOI: 10.16538/j.cnki.jfe.20250220.302

Y gl %—

BRGNP BHIES — KRB LU0 A IS Mg 8, B SO R A [ R fkk 2 32
SCBARIR AR R E BN, IR PR L 2 T B O RN T HERE B A R E K AR
R AT AR E IR A I B AT 3, Al o e] 7 6 3 28 B O 1B 1 [ B S AL 2> AN, (2
HECHOR AL AN I EORR” A AT, 2 SR T A B e . X — B iy 5 ESG
(Environmental, Social, Governance) ) B &% /2 /=i £ %2 5 ) . ESG B & 2 e i £ % | 41 & FER5E ]
FRal R R, HANE B b2 SR 28 AH 5% 3 1 3L =l B R Ak Gt A8, 2021, X — H R BB T
XA B KA B B IE SR, AR I T X R 8 SE = A IE R . v, #EZ) ESG B R A

Y #s B #A : 2024-05-29

ESTH HRHLR YIS E KT H (24&ZD066); F 5K B AR 33 410 H (72442004, 72472131, 71972163); 46 £ 44 B R F}
ARG LIH (2024]01029); H8 dE 4 4L R 5 S — A E (FI2024B017)

TEH BN T281994—), T, Wi N, ARG 2 K 28 0 BURL 55 2 Bt @ 0%, 1 B 70 A2 5 0 s
BRI R (1999, 2, WAL KN, [ 17K % 28 5% 5 bt Al L F 7 A
AL GEINIEH), T, VTSN, BT RFL T 4B B8R, Lo S,

e 50 -


https://doi.org/10.16538/j.cnki.jfe.20250220.302

T2 R REL:ESGIEE S I FHERRE

MV R Fee i e K o Y s v 2B AR AR R B I R AT B AR 2 — o AE R ERAT ESG BRI i
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I 7 i M = 15 B R B IR L TR A Ak e e A s e . RGBSV S B R T A R
R AR ANV B 5 AR Z IS AR RR, 200 82 b2 £ 3, BEARAREE B4 (Bushman F1
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BT ARG o KN, ESG VPR T G X Al N IR I T Ay Bl e AR s . B8R ESG VR RE 8
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L SR AR B BE 1, 10 E B AR R R 99N ESG Fi5 bR T LA Bl L 55 S EUER A58 B A HL 2
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A B, AR RAT M B oL AR B S AT RIS R B 22 . WIRBR ZE KT 0, BEBA Aol 53 T AR B s %
2 UL R TR o B Lt B A 5 TR AR

@TLHABAAT. 55 T 2013) FAELL(2022) (1 B, A SCHIH &S 558 7
Tz () (1 e 00 7 T 22 B A o Ak TR Ay B AN AP RRFE o o, BB AU I 22 5 55 T S B i T 22 B
U2 A BT I 22 PR . TR A BT I 2 PR T B b, BRATTH A S B I 22 B e ST X I ek 2
A TP T X RV RS, 5= I R KGR BN K R FEA B E R R, 5
TN AP AR L Al A 71 TR 4 1 ) ) R 038 i DA R A 0 R AT b e 0% o S R AT [B] U 45
B o B ATUHT B 22 B K, B R Al T2 8% 4 B AN 2 S i) R0 7™

3B E . BT AR ESG VEL LA, A2 R RS A5y s E R E .
XF I, AR T DL A ARFAE AR e O AV AR Csize), SR FE 5572 (1) B 480 Bl & . @K 47
i (lev), % T KI5 6 58 7= 10 P Al O TR 1] bb Cmb) , 55T A M 77 4 55 08K 140 {8 7 Bl
{8 s @3 3N L 2 Cquick) , R IR 2 B8 7= 5 47 57 1) 22 48 bk LI 8l 5 f52 4 & : © IR S A Cdivdum)
W BN R AR B, AL R OB R B N 1, BN 0; ®4E B R Closs), W BN REMLAE
B, 0 R B R R O IE MU A 1, B A 05 OFLA KR Cinst) s SR FH AR $ 5 & F5 0 H 4
bE 77 B @) % A% R AU Cabinyv), HE4fE Richardson(2006) FF 58 Hf 4 B 15 47 I 522, @ 7= B J5R
(soe), WHE NEMZE, FASWEBEN 1, JEEA SEE N 0.

CEOREAR IR B0 RIS H R M gi it

F SR B E B4t ESG PR A H B 2015 46 K AT, 2020 FE 554 L AF], i EA
FVE AL AR By 53 T A 285 e S 1) RS2 S WY A IR R e RO, FRATTAOLFH 2020 45 I IR R A
BEAT WAL, AR ST 240 B 20112019 S [E A B BT 2 " E A FAFEAR . ESG VP B4 KI5 T
Wind 45 P, W45 B4 K UR T CSMAR 3048 i o VAR IEREA 197G bk, A SCHEAT 17 I 0 i - T
B B AT MV I RE A, 500 6k 2 =1 I 5% S 5 RO RE AR, B0 B DR B LA AN A O RE A o B4, S T HE I A0 i
B SR 25 T4, A SO LB EHAT T BN 1% B gE BB . HR S AR R
Iy REAR HATE] P Al gt ML AR Bl Cretjob) B 5B 9 0.0573, B A B B 1id 2 B8 A b Ak F stk g
KB B, ARATYA 36 43 Al (1) 53 T A Ak T 538 KRS Cnetjob 1 /ME H—0.6510) 5 53 T J 41 24
2 Cabhire) FI33MA 4 0.3120, f5 KA F I /DB 73 31l /2 2.0240 F10.0024, FH22 8BK, R AL A 51
TR AFAE — B I 22 1 BB N 22 BE Covergap) RIIAME N T H #2180, £ K1H A 609.4000,

© GEHRBRE N5 A IR (lossbinl—lossbin5), HAE B =10 25 21 X 0] 42 1] 0.005 P35 %I 45, 35 58 7= 2 28 1) B 9 [
9-0.005~0, W] lossbin1 HUE S 1, 7509 05 LARLIEHE, 5 587 W& 2 (1 HUE 18 B -0.025~-0.020, 1 lossbins BUAA 1, A 0.
@ IRFRiE, BEHR ST EME R A TIIH, SRR,
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B /IME N—70.2300, P10 5, FEA S m A 5858 51 T 22 552 A FE G, (H3 o kAT A7 A
B AT B TN 22 BE ) 0] R AR trear HIIHME N 0.1410, REAEREARBATE N, 52 3] ESG ¥F 2 52 00 (1)
A 14.1%; FHoAh 2 61 28 B (0 18 M G E 45 15 A SOk N 5T .

M. SKIEER S 2

GE- 2 HEE

F 1R T ESG VRO kil AR 5l G TR AR AR T8 7 AN AP ROl vk 45 3. ZI DA
F(2)F ESG VG0 A bl b A8 B (04t 1 45 5L o ek, B0 QOB i 1 A [ 5 280 A4 [
RONL, B HE— B3 7 AR IE AR B . H1(2) 45 R BIR, treat (4l REE 1% KF LR EN
B, Ui B ESG 12 g 5 25 40 di) Al ol v 18 K, B HI 758 7 08k, BRI &, 78 HAh 41
ANAFHIE LR, ESG ¥4 5 A b il sl 386 K 56 55 35 B AR 0.0350 AN AT, Al SF 2 3t b 48 K
1 61.1%(0.0350/0.0573) » LU, FI(3)FFN (4R35 T ESG P x4k 53 T A0 2R g |l )5
S5, treat WIS TE RECE DTE 5% K BB E R, R ESG VPR 3 0GR T A R TR AL
R, BB UE H2 152 T 380E . 51 (DRI RER Y, BESG VP43 Ak 1) 52 T A 0% 42 =5 0.0400
AL, B KT B0 T 12.8%0.0400/0.3120) « 25 & HI(2) K4 H, EiR RBLEWS, Ml E
ESG V4 pph NI 7 51 TR B o, BRAK 7 kv 3 K, (HIX Al PR IR R A 2R 1. 426k E,
iR RIS A SRS TR B0 B ESG PP 0 Ak 53 TR A e S i AR AR S S A, 31X
PRELT Ak REXT ESG P2 B of 25028 J W (1 2% 8t [ e e Ak 77 Aol B R i 2 o

F 1 ESG TRl 3N FIUN 53 BL &

o AL AR EN I EVES THERATEARNT
(Dnetjob (2)netjob (3)abhire (4)abhire (5)overgap (6)overgap
treat —0.0169°(—1.796) | —0.0350™"(=3.613) | —0.0266 " (-2.255) | —0.0400""(—-3.288) | 4.6167(3.747) | 5.00917"(4.075)
PR A sl AR f il ES il
[i] 8 R L ] il fhil i il ]
LI 13992 13992 13992 13992 13992 13992
R 0.0268 0.0724 0.3272 0.3411 0.0053 0.0247

T TR AR 1% 5% RI10% 10 B MK, FE5S PR, FRIEIRE O F 2 R . ] R A Il [ s N R A
BB E 8L BRT s i, 2 AR B AN BB A TS SRR T A, 45 R& R, TREM.

R 1HHRFIC6) R T ESG PFHX THE 2 BEA LT KM . 45 R 87K, ESG PP AT
ZRECHLE 1% K EREANIE, R ESG PFYE 35 H7 K 1 Al 8 5 38 38 02 T 2 (7] 1 6 20035 T
ZR, R U H3 A3 3 75k . BARKI &, £ ALK AZ G T, AT X A A,
ESG PP 40 fi b P2 4 Al i o 55 38 B3 T 2 () F) R ATUHT I 22 BE R K T 50091 7E(5.0091x10000),
X TS 350 8 A 7 T 2 BE AT T 0 BIRE A AL T, 31X R AN W] 2L TS A AN 2 S 0 R ) R
Z55 ESG VIR M A b 5t Mk A2 2 A5 T e AR 280 1 SEE 45 SR T LUK IR, ESG VAR B AR b 7
TR AR KR I [ B R A e B T 5 43 B P15, ESG VR0 4 lb 55 2l 25 L B 1 s i 2 — 4
TGN, BEGE T TR, Wkl T LR S A

(OB

1. ESG VG 5 i i M 53 T AR B B8 A% 70 B B Tl 45 8 70 i A AR o O T 5 8¢ ESG w21
i AT B IE I A4 SR TE ) Al B K, A SO I o i Ik AR B 45 A SR A B ESG VE 2 1A FH %
1% . 5 % Davis F Haltiwanger(1992) LA ¢ & H 57 (2024) (8075, A SR A b gl b 45 38 K 53 i 9
A5 A Cereation) RNV IR Cdestruction) AN 2 & o B AR, netiob= creation—destruction ;
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creation=max(netjob, 0), destruction=max(0, —netjob) . -, H Gk = EARI T Mk kb Hl 2
TR ) /A TR |4 7 L T o | 4 IR O R = N B 8 IR T I e 2
ESG P2 ity T AR s MV T B 1K) 25 W AR A AR AR, DAE BT ESG 1 2552 mal A b sgh MV A8 B 1) #% 4%
R 2 HICORF 2O B[V 45 R 5 7s, ESG PFALAE 1% /K1 5 25 3] 1 ok 63, (H R X Al
TR 77 AR 35 R, X R W ESG VT 2 2 72 T8 e AR AT A0 b ) g 17 9 1) A sl b 4 386 K

HE— P b, MR 53 T AR A D BE T, AR SRR AR A3 Do FE R AR SR AN 51 L AR A
AR AR5 58 ESG 00T Al 5% TR 2R K52 . 3% 2 51 (3D AN A (I 45 R B, ESG 1F 4%
HIAl T R B AE 5% K- F B2 R, ERE ESG VRO i B A 2 A R TR AN 23R
T A RN, B ESG P2 fE ek 2D A b 5 T AR R AR RCRAT Dy, AT B0 55 B B A I B AR

*2 ESGREMEIRTEAKKREST:ETRIEH S BILE

- Aol & ENI20E2 I A JERAS 2
(Dcreation (2)destruction (3)abhire (4>abhire
treat -0.0338™"(—4.054) 0.0013€0.395) -0.06847(-2.137) -0.0177"(-2.359)
bl S il il Eetal il
1] 5 24 fitdl il il il
HIE 13992 13992 4333 9659
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ESG Ratings and Allocation of Labor Factors in Enterprises:
Also on the Unity of Efficiency and Equity

Wang Xiaohua', Han Xiaoyiz, Wei Zhihua’

(1. School of Public Finance and Taxation, Dongbei University of Finance and Economics, Dalian 116025, China;
2. School of Economics, Xiamen University, Xiamen 361005, China)

Summary: Correctly grasping the dialectical relationship between efficiency and equity serves as a ro-
bust pillar for advancing the Chinese path to modernization, while the organic integration of ESG principles
into corporate development strategies offers critical guidance for enterprises to navigate the efficiency-equity
dynamic. As both ESG performance and financial outcomes are endogenous outcome variables of corporate
decision-making, their inherent endogeneity obscures the behavioral adjustments and goal prioritization of en-
terprises when implementing ESG principles. Exogenously determined third-party ESG ratings provide an
ideal setting to identify corporate behavioral choices and value preferences in ESG practice. Against this back-
drop, investigating corporate adaptive behaviors under ESG ratings and their trade-offs between efficiency and
equity not only helps clarify the behavioral logic of enterprises in balancing these dual objectives, but also help
address the effectiveness of ESG principles in practice.

Using data from China’s A-share listed companies from 2011 to 2019, this paper analyzes how ESG rat-
ings affect employment changes, hiring efficiency, and wage distribution inequity, while revealing corporate
preferences for efficiency or equity during strategic adjustments. The results show that ESG ratings reduce net
employment growth but improve hiring efficiency, while exacerbating wage distribution inequity. Path analys-
is reveals that while ESG ratings contribute to a contraction in corporate employment growth rates by redu-
cing job creation paths, they simultaneously improve hiring efficiency through the dual mechanisms of curb-
ing over-hiring and alleviating under-staffing. The core logic behind ESG ratings exacerbating wage inequal-
ity lies in their dual effects: While driving increases in both executive compensation and general employee
wages, they disproportionately amplify the issue of excessive executive pay. Further analysis identifies market
pressure and supervisory effects as the key drivers of employment and wage adjustments. Contextual analysis
from the efficiency-equity perspective demonstrates that corporate decision-making driven by ESG ratings
leans toward efficiency. Additionally, ESG ratings promote capital-labor ratio growth and labor skill structure
upgrading.

Theoretically, this paper enriches the ESG ratings research; practically, it provides empirical evidence for
balancing efficiency and equity at the firm level, shedding light on corporate adaptive behaviors under extern-
al supervision.

Key words: ESG ratings; efficiency and equity; employment changes; hiring efficiency; wage

distribution inequity
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