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Assessment of Environmental, Social, and Governance (ESG) Practices in the Shared Mobility In-
dustry
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Abstract: As environmental challenges such as climate change continue to intensify, Environmental, So-
cial, and Governance (ESG) principles and practices have emerged as core metrics for evaluating corporate
sustainability. Based on an in-depth analysis of ESG and corporate social responsibility (CSR) reports from
representative domestic and international shared mobility enterprises, this paper systematically examines
the industry’ s current development status across key dimensions, including topic selection, regulatory poli-
cies, information disclosure, rating frameworks, and investment practices. The findings suggest that, while
shared mobility companies have made incremental progress in ESG development, they continue to face sig-
nificant challenges—such as substantial discrepancies in topic selection, underdeveloped regulatory frame-
works, a lack of unified disclosure standards, and considerable inconsistencies in ESG ratings. The paper
concludes with several recommendations: establish unified ESG information disclosure standards to en-
hance industry transparency; strengthen collaboration between governments and enterprises to improve the
ESG regulatory framework; and deeply integrate ESG governance into corporate strategic decision-making
to enhance market competitiveness.
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Fig.1 Organizational logic of the ESG framework
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Tab.2 Key categories of ESG topics in the shared mobility industry
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Fig.2 Co-occurrence network of ESG topics in shared mobility enterprises
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Tab.3 Impact of various policies on ESG development in shared mobility enterprises
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Tab.4 Mainstream ESG information disclosure frameworks in China and abroad
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Fig.3 Preparation process of ESG reports by shared mobility enterprises

DRRISEN (DSH ) MEEFNDRE - S-S ONONEEMt

RS HERK>  FRde



W Gkl W R 1O1 1 kS

GZ0z Jequiadag GON £2°|0A Buly 10 Lodsues] ueqin

@@= Uber

RE BB

== Lyft

BENfEREETE: AEESG TIRNAFH
WEHIZEM. FRESGIEIN 5SEEMIT
. BIBERIREHRECERER,
RATMESGE BIHERELE3),
EREESEN BEHE, Uber #l Grab
RATRATEM R AT SASB H TCFD 1E
HHTHE, REBUHERSHNERRIATE
MELM, ARHAVESETMEXNTE
MRS EPEMRBRTER. Lyt XA
SASBERFLRESAEINMYL, MEFTRER
mEEFEE, #FHI2RESREHER. It
S, Lyft K18 14 X AR E S A I (GHG
Protocol) A FF HIBESAEHEMEIE, NI
58T ITIMRHEEIRAEIRE, thAFIzEE
RERET —EWESVSEE R EIEE
MHEERIE. XAXBEZE (FE. 1t
SUREFIREIER) HITHE, UHFE
T HMEEER, BEHTUEET GRI
MO HEEARBRETEEIRRENIES
B,
REAZHRITTWETHELRMINE
RIPFTERESTEZHRE, BEAEMGE—
BIESGE BB E, FARMWVIRIEE 5K
S B AR, OO MME IR FI S X E A H
2, XATEMREIEM R, XEARN
T BRI S A IR T =08, Bt
kT XA BBk . Ak, B EINS
— MR HEILEI ESG 15 BN B E LR B A 1T,
XREEHMTREENMIUMNERE, EifF
BHRXFEZ OHDBIIER, RHESLE
T EEERSER NN TS R#TE,

=== Grab

HEEEM
5

EH = LT

WRERE

AR FE SR

4 HESGIRERLABHEREEN T

Fig.4 Responsiveness analysis of core ESG content in enterprise reports

3.3 ESGIREIH AR E N M4

EAESGIREMIDAR, NEEREM
REEBEOEREZERAFTHNANR,
N 7E ESG R & R # 58 HL £ ESG 77 E T I 4
REEFAIEB, SFENMER. BiRARER
RESITHIE, £ZHTHLAEESGEHE
ek HER . R@EE. RBEERESHRER
B, MRIAFXER. HXXREHSNE,
BRANEEEMYBIEELS S VESHER
SR THF L ENRBREZ—

BREBNAMMERINF, ESGIRE
DN B N R R AR ER R K HA T I o]
FEEIEAREEFVIB, BRTERSHIN
BRABRZI, THOEIMA 3T X BIHR
RN WM EEEE. B, REXNFHR
NAETE. FEIL, REEINEEXE
MHRSEREM LM, FiRid KB
B G M 3 BE Sk [0 Rz & 28 48 55 7T A9 HF
B, ST EXRBIE, Y REGE Y [E K
AR, BESERENEGMEENEZIRR
HIFEEEUER, B REGTRARERE
EOERHAZHTEVNE S ESGELNE
eI

AT M AN XS &k ESG IR &%
NAEMER G N#THT, SHERIKLS
ML E 4, BoEERMZEERABLT .

1) AEEE M,

ESG IR £ 7 4 T i 25 Fl 25 48 5% 77 531 1
WA, FREFEARENR. BRERET
SN, B AENBABEETCE ERIMEAE
H, $TX3BAEBMNIT A EIE T
TERGINE, FIRET BEKER. ERES
ERmE, SHEHFOUEESEEER
BERHMRE; a2 ETE, »TEME
ERBEEANTE, ENEREEREDES
E, A VESRAT, BoeVESERT
S SHEFMENNERKESE TIFSEA
& B HR(SDGs) I X FF BN . EFEEIRMNZE,
EAEBH AN ERENEIELEAE
BERRE, SHgst. BEms, St
X EE RN B ERASE,

2) WEERE,

BIEERRENEREEEERE TR
EWMOEE. ERESTLEME, BT
HEXALE 7 B 7 LB EAIRILA
18, Uber F1 Grab 7 £ 1% 58 A9 % A P4 A0
RIEHETERARY, HESGIREEEHL
MERBIEMS|IAXIE, ERERS. Lyft



EREZWA@RE T BEEIREEE, 8%
HERAGVEETANGERRENETE,
EAFEBETHESGIREBFAEEMEIER
EMOE, TEXRHAMKEAR, XA
XS E ptEm T EL, thFERT ESGTE
BEWENTEE,; RREENREALIENE
hREEMEAENE, PUERREEERREMA
Eh. ERIBRNE, E=AHIIERE
ESGEEWBEELMHMNEEMNS: Uber A
Grab BHINEX AT =i, WitES
FEHEAFBETLRT E=AFiT, MEHH
AP NREREFRFHREERAE=
FEIHNE,

3) I R SRR M o

TV HEESGEEREFTNHERRE X
BWAME, FZELEEXRBNEA, 4
VAELRMNAR SHFAAGFEEEZE
5. Grab TEREFSIERAFK, RES
WK FE A &M ; T Uber F Lyft N 74
EFEFEIE, EXNEERARmEHRER
BRIEN, SARERS AT, AT
BHFFNERESHSTE, BXHBELT
AR, BRI SRERES
M F AL R EE M HEF .

FIEEBIEAIET®E, HEHFEW
LR R EI RS, FE B E R
FEMEERTHELCVKBAFESEHXE
Ko HA, Uber BRFFRINATBEENLS
ZIEA TR IR P A B AL B,

4) IREHBEILEN,

ESG IR &M ALLB B LN E 1 R4
W ESGERIEEE L, HF, Uber,
Lyft 1 Grab MIAE . S FIRE3 N A ES
BIRERR, ALRBEMEMEENEH
bz T, XFAMKREHRZPHEBNE RE
5, MEBHETHNHSRERSEEEER
MAEBERASE,

L), HERFHTUERBEIS—B
ESGE R EIE, REZTUAETHER
BRAMRBERIPAEBREEERN, BERE
2. MEGEERERREZEENESE
MEEHEARARE. S VETESKEE
R OCMERFIRBEXR AR, XBER
IR EFRETI A, XMMESHEMERATI
BIFHRME T =8, Athisk T #Exd b fiE
R, Bk, WES—. JEMESGE
EWBEREXEE, XEEIRFATIIE
AE, EAFSEXANEGBRESRE, FiEsh

HERTHLELKCERNNTHELR
#Hizo

4 TRRIERIVA

ESG ¥4 & 7 iR {a 1 Wb 3K #5485
ESG KRN, FRABREBEUTX
BT, BE, TENMKES W TFEHEX
IR, BETHE. HESMAEINAEBWE
FTWIENEER,; HX, $HNEHEMILEATT
¥, FEEEERIBIEFRES SV LER
ZKEWRR; &E, REBETLBERAFE
HHER, BEREFTWIEEM ., HFTESG
TFENBMEMZ TUERESE, BRERN
# B8 ¥ MSCI, E i ¥ & (FTSE Russell),
RobecoSAM, Sustainalytics, ISS, CDP #l
EcoVadis%, ERNFEYIMNEFIE. EIE
MAEE,

SHREABRNEELEE, BESETE.
WREHR. A\OEWREERWEER, &4
A ERFME, HEMALT ESG KK 51118
MEEXRER, £TETI A FFEIEEM
FIESGH#kER, MEZHTHUME, REWT
B EBEE =L RINEYE, BAERFITTRE
TR K EAR SN A S B R BABAY ESG
WAL AR, XFREDFTARNEBRF
AV 3 ESG N ITILeE 11, EREiGRHK
HALENTREMETHRESR .

AXERE 3 REERF A EFRESG T
B, X ERSRIEZHiTN 2022 F
ESG IR 4 R FTXS L4, WIS e ELER
BtV E ESGRUMES, FEMNELE
EIHr AR EIERAN A AT AT R R

WESHFR, EHELTLELERE
ESGIFENNMTHRINZMPEER. &
MSCITERIEZE 1, Grab A ESG R T 17

== FTSE Russell @ @ 888 MSCI

== Sustainalytics

90

= 80 FAAA  Severe
§ 40 -
% 70 @ A .
O 0 ‘ E High
%) A o) 30 1
55} =
= 50 | sRB & Medium
2 40 Q 20 1
& 30 FBB X Low
‘E 20 = 10
= 10 Negligible

0 L ccc 0-

Uber Lyft Grab ES AT

5 2022 FEHAZHITRN ESGIFRIENR

Fig.5 ESG ratings of shared mobility enterprises in 2022

WAL DSH sonAJeureisng

TERRENE (DS ) a2 bRE - S-S FECHONEE N

S HERK> 46



WERSEH L, Uber’Xz, Lyft MIERHFRIE
Hh— M., ™7 FTSE Russell ER KR T,
Uber IERAMTEN RS, ERIRBWFRN
HNERE, BFRBHITEF 2022 FEME
R, HAFIHEMESG BIBGFERK,
Itk 7E Sustainalytics ¥ 2% 45 52 H {X B 3% BL
4 K W (Grab, Uber, Lyft, EH)AIEIE,
HERER, ARAZHTHEWAESG KA
ik, WEFHERKEHE, RMEI—.
ok, BIERAN X Grab 89 ESG TER F 7
A, Txs Lyft 893F4R MI4E % —2L,

X MSCI 5 Sustainalytics /A 7T 58 £9 £
W ESG M # TN EIM ., &
MSCITHREFEHR, H£=ZHTMA VAT
AENERES, Mits SN HEN R
{5 Sustainalytics M3 IRE . #HEFEE=
KW TN REVWNAEMEHEZERFNE
6)o HH, Grab. 3% HFIF Uber £ W R ITHA
MENFPEFEE, REEFHNRNEE
LARY; Lyft EERIFRYVADEITED F1
WFREKE, RERABHEBSRSHE,

BRVMESIRRE. IERER. X
ENRUERELER FNDBEIFRERE
FHNTEKRE.

1) #IERE, MSCIMFEARSFR . BUF.
FBENEREFZANAREREHIE,
Sustainalytics T EZREL W A FEE . FH
RE. AEMERENM, M FTSE Russell 3&
RENERAFAER(EREAVER. Al
HETARES).

2) $EFRAZF, FTSE Russell F1MSCI M
HE. HESMEEI NMUBAFHFAD AR

HEHTEW

=0= Uber
Lyft

=0 Grab

—e— X[

W Gkl W R 1O1 1 kS

GZ0z Jequiadag GON £2°|0A Buly 10 Lodsues] ueqin

e A

a MSCIF¥4>
6 MSCI#0 Sustainalytics ¥ & HZ H 1T A ESG 745y
Fig.6 ESG scores of shared mobility enterprises by MSCI and Sustainalytics

B E /1% F84FR, Sustainalytics U A 14>
ESG RS AEH %, ERSHRILEREE I
M E “BRRIE” =4, BRNEELSW
ESG & EAY 6 KX,

3) AETFERAM X8RI E 5 B A
ENERERAEFEARRE . B, MSCI
EETVER, HEMESGXEWHRE
5% ~30% H9 X E ; Sustainalytics 1 FTSE
Russell ZE PR Y XS IR S K RN E
TS, mxddl AR NIR A% —1
B, XMNENRENERFSSERAT
RERNAE,

4) PREHAXT I RAFE LR
M EFRE R, B0, MSCIHE LRk 13
XA @B AN, M FTSE Russell 1
Sustainalytics M 1 E 1328 A 4 IT R &
(=28

¥ FRREFW, EBNHETEVESGHE
ERECFSERARBLEEMES, HEH
TV ERBTRINE TP ERTFER
RER, XFEEBESGIFNEUFRRRA
HEXHNEHFRN, —EBEL¥WT ESGIE
BIESHROBR M. Bk, FEHTES L
ESG/KFLLRES, BLEEEZNTTERIAG
HIENER, DREESLENTTE,

BUHEmE, STFAZEATHEEZNLE
MASME, ESGHR— MRS, %
ZHTEFASESGKEMERAIRTZ
8], FEMERMNTFTPBENEZE TR
P28, HEHEXFHTETASESGEIR
M= B BEKENAREIRT, BHASRIN
H3R NI ESG IFLRIRFHENRE, RERMIFRL

E28)
100
80
60
HEZHTAY
0
==@= Uber
20, Lyft
==®= Grab
——
&

b Sustainalytics ¥4



RE2W ETHES,

5 KBRS S5t

ESGRER—MERE. #HSfRES
ARPNIE T RFIIENIRA R, SER
SRERRNIHELRNERES, BKE
E =T A RN (PRI) A ESG SERRIR Mt 7 0]
fTMETERE.

HBMEEES T, ESGRAATE%
BilE, EHEASTME, F2025F, F
E ESG # HmMAEIIL R 20 H1{2~30 F1Z7T,
ESGABESHIEHEILER|7 500127t EH"",

ESGIREAEMME 7 i, REAEIE
P EEAAE S ER T RS R ERESGH
=, EEERTAS XL ESG XM
HIBANEESEE, B, MEMEERE
RSP NIFE ESG F =X 55 R F
m, BlamxdaliA. . BERMES~
MERANEm, &E, BIXAZMESG
BRI RBRIEB TS, FiRFAS
S FRIEFIFRERI,

ESGERARBEEN HT7K. ARF
. EFRBEGIFE. E@FE. ESGES.
TFEFERE. BRS5EEMMSTIE
NEHE. Hal, ERINESGIREMFRIRME
IEM A LR ESGEEHE,

ESGRAMMAETHEZELHEMIT
EVNE, EMSIEREM EH—PMA
B, MESTAESEMESHEER, ARESE
REFELEARRKE, EMTHRERERS
B, BAFBTEESVRROBRFGE DT
EREHN, NRABZELNENEIRE,

IR, ESGHFRFESAEREMSIEIRZ
Sh, BEIMMENBIRITHRERE. &S
N, BEMIAEEREREATE NI
MR SR, RELIUFELRMKIPNE
K,

RIBRE(HESRE, ESGHESHMI
BERERRNBTGENTNEERET,
HMERE, RBEFRCEREBRFIML
UHEERE, ZTEARALABEABENEEMLE,
Alt, SESGIFEFFMrELVERENE
B TERI. BRTIEAR>ERE, ESG
RAEFERE. oM EBRNER,
BB AFREVNEEZMRAERIR. PRIAY
WRBR, HEXR, BEESGRIMMAFHI
EH R ESCREMWANERENLEAES,
LRI T ESBA G, X—%ERENIE
T ESGAMTEIRAMER ME R, RIAHEE
BESHHENRRER,

%A1, B. Comell™#fRKF, SR
ESG AW H A AR E U AE SHTHEAE
BE, FRERGNNEEEHEZNES
TFRESGAVHIMEAEKR, RAXN TR
ESG 1 W B9 4% ¥ 97 e 8 B U B IR R AKX
A, 1B D5 5 TR EA Bl 4R A X AR R AV 1
Jo BRI, XFESGHEAXNEEEZMNEFES
BEMAREMEL. AL, BUSIEH, K
B, HSAEREASTRAEE —EN
KB M. REESGRA T~ A FRRAIH
S, EXNREAENS, XHUERLE
U AESHIEIREER,

X—ZE RN FHZHTTWAESGIEHE
BREEERREX, FiRENTREER
. RERIESHZRINZBELEFNAR

AR | AR |
))?L]}(_\% e
VR | TR |
&3R5 V EWERRE | TTHRE

MREE . guna e
g
L TEYLE | RIRYLE |

NEREBR - MEDHT

ffffffffffffffffffffffffffffff

Vo fum | EBREBI ) Em | | ESG
o e 0 im0 BS

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

ffffffffffffffffffffffffff

L EEZ | BESS5 | dsEm |
O EERA L RWRE | NER

,,,,,,,,,,,,,,,,,,,,,,,,,,

&7 ESGI& & 524

Fig.7 ESG investment structure

TFRIEENE (DST ) T2 NDPE - Sie-S =ONONEEME

S HERK> 46



W Gkl W R 1O1 1 kS

G20z Jaquisydas G ON £Z°10A BuUIYD Jo Hodsuel] ueqin

ff, MHEZHRTEVMEEENTEEE
=AU

SV EEARIHIVSEERSTTHELRE
MRFREZ BT KEE, FaTERNIIN
Tl EERBRERAES, REREFEIRE
ESG# AT EF B&RI; B, FEREM
HEFETERALFOEVFFREER
B AL BEBYIEREEM, HRERK
Sk ERAAVEIEB, MNTRAZS
H19, XRPAEFREESG RNV AT
HEHNBEREEEATME, MHEHTE
WinE, RFIFESGKIEZIBETIHIAT EHM
HEHRHBRERE,

MR BREMS, EEFRALZRITT
WHESGIER, FESMHARABAESH
RS 4, BB FKERBENEMIE
SHAR S, hEWSESGUAB NN ZE
Fx, FINREX O] g2 —FhxhhIREE s B
KRR, FELL, ESGHRARNE—M
WMEREK, ERNREENEEARID
B, #EENEZETHSTENMA, ©®©
EEFERERPAHSTETERARH
HHEZHTl, REGHATTEREERE
BAMEERAMREK, BAKIZIXE, XK
AR THHIHSTIHELR BRI,

6 LRIE

AIOGBII I HZ H 717 ESG ZRIVIK
BT, FRlRE S T IETEE. ESG S
B FEHEE. TRERNEALKRES
B, BEUTHRER. DEZRFoVE
HE. HSFABWANEFESMESER
FEAMXERNESR; )BUFMNEREARD
W ESGERSABHNEERFN/1; 3)H
AR ZH TR A ESG 5 BN EAEZD
EMEBHLEBE, FUREREIGZ—NE
BEWERE, XABOLERETHTHRES
ik ; 4B FIFRAAAR B EES FREFIE
BRBEFEEZER, Mzt BSESGEER
BNARE, HEHTOUAESIFRILE
INERERBE, BIUEHRRAWVES
BIESG 4i31; 5)FEE S ryMFFEI#EN ESG
BAMURTHHROEEK, £ZRTEVE
BiRitRESCEESEERE, W3IES
ESGEERA, Mg EZATZRN,

HERFTAVAESGEKRAARE—E
R, BhmEiEEsHkE. ATV TR

GERE, ETHREVREBMUTE: DX
keI G — M ESGE BIEER, HEH
TV EEHSETIE—ITRENTIE, U
RAESGEENEBESTLLM; 2)iF558
b ESGEIREEEAE S, BIIEERNED
BENF. MRSEHSATEHR, HE
HEREETKE, BERTRERR, #
B ESG S54RI 3)BURR K EVMN
MK ESGHSELIEHRNE, 515 mE
ESGEBEEMEENE; 4EXYESGHRAHZR
BEKNTHER, £ZHTEVRRRSE
RERFBBEXARTFHBME, RIED
9 RIR L ESG BIRKME, FFEE ESG
=R,

EEPUN

References:

[1] HALBRITTER G, DORFLEITNER G. The
wages of social responsibility: where are
they? a critical review of ESG investing[J].
Review of financial economics, 2015, 26: 25—
35.

[21 BROADSTOCK D C, CHAN K, CHENG L
T, et al. The role of ESG performance during
times of financial crisis: evidence from COV-
ID- 19 in China[J]. Finance research letters,
2021, 38: 101716.

[3] ESCRIG-OLMEDO E, FERNANDEZ-1ZQUI-
ERDO M A, FERRERO- FERRERO I, et al.
Rating the raters: evaluating how ESG rating
agencies integrate sustainability principles[J].
Sustainability, 2019, 11(3): 915.

[4] ESCRIG-OLMEDO E, MUNOZ-TORRES M
J, FERNANDEZ-1ZQUIERDO M A. Socially
responsible investing: sustainability indices,
ESG rating and information provider agencies
[J]. International journal of sustainable econo-
my, 2010, 2(4): 442-461.

[5] FRIEDE G, BUSCH T, BASSEN A. ESG and
financial performance: aggregated evidence
from more than 2000 empirical studies[J].
Journal of sustainable finance & investment,
2015, 5(4): 210-233.

[6] LI T T, WANG K, SUEYOSHI T, et al. ESG:
research progress and future prospects[J]. Sus-
tainability, 2021, 13(21): 11663.

[7]1 MATOS P. ESG and responsible institutional
investing around the world: a critical review
[R/OL]. USA: CFA Institute Research Founda-



tion, 2020[2024- 04— 26]. https://rpc.cfainsti-
tute.org/research/foundation/2020/esg- and- re-
sponsible-institutional-investing.

[8] VAN DUUREN E, PLANTINGA A, SCHOL-
TENS B. ESG integration and the investment
management process: fundamental investing
reinvented[J]. Journal of business ethics,
2016, 138(3): 525-533.

[9IPHAM T N, TRAN P P, LE M H, et al. The ef-
fects of ESG combined score on business per-
formance of enterprises in the transportation
industry[J]. Sustainability, 2022, 14(14): 8354.

[10] AKYELKEN N, BANISTER D, GIVONI
M. The sustainability of shared mobility in
London: the dilemma for governance[J]. Sus-
tainability, 2018, 10(2): 420.

[11] DOCHERTY I, MARSDEN G, ANABLE 1J.
The governance of smart mobility[J]. Trans-
portation research part A: policy and prac-
tice, 2018, 115: 114-125.

[12] MEILA A D. Sustainable urban mobility in
the sharing economy: digital platforms, col-
laborative governance, and innovative trans-
portation[J]. Contemporary readings in law
and social justice, 2018, 10(1): 130—136.

[13] RUHRORT L. Reassessing the role of shared
mobility services in a transport transition:
can they contribute the rise of an alternative
socio-technical regime of mobility?[J]. Sus-
tainability, 2020, 12(19): 8253.

[14] VAN DEN HURK M, PELZER P, RIEMENS
R. Governance challenges of mobility plat-
forms: the case of Merwede, Utrecht[J/OL].
European transport research review, 2021, 13
(1): 23. DOI:10.1186/s12544-021-00483-5.

(15] o [IE S B A B R A 2 (4529 5 A 95)
(i 24 mla BAE Y (IE M2 2 5 [2018]
29 “5) [A/OL]. (2018- 09— 30) [2024— 04—
26]. http://www.csrc.gov.cn/csrc/c101864/
¢1024585/content.shtml.

[16] FHEAL 5 MG HA R AR ARAIAEL ., 4
o ROERIEZL T AU AR % A5 B I ER[R].
hEEE: FEBELEHLAERERARAA,
2023.

[17] Directorate- General for Financial Stability.
European sustainability reporting standards
[R/OL]. Brussels: European Commission,
2023[2024- 04— 26]. https://finance.ec.euro-

pa.eu/news/commission- adopts- european-
sustainability- reporting- standards- 2023- 07-
31 en.

Directorate- General for Financial Stability.

—
—_—
o]

—_

Corporate sustainability reporting directive
[EB/OL]. 2024[2024- 05— 10]. https:/fi-
nance.ec.europa.cu/capital- markets- union-
and- financial- markets/company- reporting-
and-auditing/company-reporting/corporate-
sustainability-reporting_en.

[19] Sustainability Accounting Standards Board.
Road Transportation Sustainability Account-
ing Standard: SICS® TR- RO[S/OL]. Lon-
don: IFRS Foundation, 2023: 1- 16[2024-
05— 10].https://sasb.ifrs.org/standards/down-
load/.

[20] Bk & BASHTFL b 6 B 45 ESG AT LA
HR] AbH: BRA T AE VA B A R A
A, 2023.

[21] # BT IA] . MREASAE I S ! E BSG Ik
FEIDRIBLE P & FEHLIE ? | BSG 2Rtk
JE$i% 75 [EB/OL]. (2022 11-18)[2024- 04~
26]. https://new.qq.com/rain/a/20221118A05I
9400.

[22] NOLLET J, FILIS G, MITROKOSTAS E.
Corporate social responsibility and financial
performance: a non-linear and disaggregated
approach[J]. Economic modelling, 2016, 52:
400-407.

[23] CRIFO P, FORGET V D, TEYSSIER S. The
price of environmental, social and gover-
nance practice disclosure: an experiment
with professional private equity investors[J].
Journal of corporate finance, 2015, 30: 168—
194.

[24] MATSUMURA E M, PRAKASH R, VERA-
MUNOZ S C. Firm-value effects of carbon
emissions and carbon disclosures[J]. The ac-
counting review, 2014, 89(2): 695-724.

[25] BARNETT M L, SALOMON R M. Does it
pay to be really good? addressing the shape
of the relationship between social and finan-
cial performance[J]. Strategic management
journal, 2012, 33(11): 1304-1320.

[26] CORNELL B. ESG preferences, risk and re-
turn[J]. European financial management,
2021,27(1): 12-19.

TERRENE (DS ) a2 bRE - S-S FECHONEE N

S HERK> 46



