REGCEBKETHE 2000054t

RATIH ARG EAE .
AR NMSCI 15 #% 5 £ 4 ESG . 7

RKoe & &K & A

WE:ZF2HRUEHRARES  FATHERU T E AL TREZERL S
FRE L KX HET 20184 6 A AL IE R 4h N MSCI#7 >4 1 37 45 #0 (A BN JE” ) 3X — 4 &
EUR ERAIRAREZPEA KX FERKTHNE R AHESALESCERAN P
SNENE, FREAABRNE NS VESCEAFET BAEH, TERATLLE
FHE(E)BEE(GC)FTHENER, P2 EH XHBERPHIET AL #RER K
ABEREBAMDBXEENZT AL E, #—F M ERH AR NE" X4 Lk ESC
RAFEBENAN, BNE"ERBABAESCH LV EREE2FEREHEATFEH
HRERF, RXARXER, BT ERARTHEGMAH B TRA AL EE 3 ESC %
AHXE RIS BRTRARTHRERROBRAER, A TEFpAEGFEA Y
MESGHNWEHEZRE T E XL,

KEIR:AK MSCIHE#H HATHERM ESG

RESRS F272 XEARIRG A XE4HS:1000-3894(2024)04-0153-20

—. 5l

RIEGAT S 1A RS R 2 R RENE R Atz —. BEAEELST LK
HR 2 H 4 5 U0, 1 B A B8 AR B 28 o 8 W il A 4% T A A JR ML e o bl A A T O R v A
TVFZ55 07 SR TP 40 Z 455K, P AR IR R ATAT , ©HE A SIHER "8 267 9 X4 UK 3l K Jié
BrBeo I TR T DL A B A MSCIHT % 17 37548 B0 CA B ABE™ )0 2 v 52 7 i A T 3t 6 il
RARMEZ2H P E SRR H A2 2o HAT, d E 257 2 b sl 0 K B Be g o)
[t e R B B, A BB A RE T rp [ T 3 5 A BRSSP 1 o [ P Al R R E — P TR K 27
A5 0 Hh AR T S AR

MSCI(Morgan Stanley Capital International) j& t 5¢ b oA W] B2 o5 imp 09 46 B0 g A ) 2 — o #l Ak
T AR SE R, A L 90% B LY T [ B ¢ A B8 7™ LA MSCIH8 BN bR 9 0 — [ B BESE T 37 2
JI A MSCLTE ZEAT 45 22 BUbR e, T 37 85 BT as | O s M A XURS: PR 3R A T 2 ad & Al . Rk

il 1

*ORERP AR, B e R B IR B M KA AR A A L R AR T I E AT, B A
tsxz@jnu.edu.cn; 7 45 , T L BF R A, B m R4 #2250, BT A : pjpanjing001@163.com; #i 78 GRIHAEE ) , [+ 0F
gEA: BT R A A A e, W TR AR < han_ovetk@foxmail.como 4% 3CRAH I 58 A SR FL24 5k 4 30 H (72132002) [ %t
o BOEZF LR FEREI, AN,

153



KPS . AARATIHERLPERIT ARMNMSCIHEH S W ESGRI

YA MSCIHE BB R B X — EH AT S E . 20134, MSCI'E 1 3 s [E A B 40 A MSCI 3T 2%
48 B0 8 B AE 3 T AR, P B TF R TR o A S R R DR T b o A S )R, g g
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(HSHCGE FIER 21,2019) o Ak i ESG -2 28 30 %A [ P9 A5 58 AILAG A £ A oMb v g s 6 488 5% s 7 A
T8 5108 4 0 10 B I B S AR IE G40 2R B 55,2022 77 Se WA NS T, 2023 5 238 48 IR 54 7, 2023) .
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5 % 2 A (A 2 A% 3 B b [ R AR T 3 b, T R ) B2 R ik ESG R B, Ak, R IAE K
Al X ESG 11 5 0 A AT AR 3 G R e Al v AR il o ST B AR T 3, 7 R R
T e B AT A PR L A, T BB AR S E RO B B Y ESG R . B4, A 48 A MSCIHE $iix —
e AT S [ s A = K An il 52 ) £l BSG 2 B 7 AR " il SR A 28 BSG 39 1R S H E PR Ak v 4
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TOP AU B — R IR AR 5 1B L 1)
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SWING T 25 30 B RPN H T
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M, ER549Hh
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2R T B R AR RS AR . Ko ESG IR R I (ESG) B ¥I{E N 4.047 , Fe RAE N
8, e /IME N 1, FWIREA % Al (9 ESG 1§ S AF fE B R 25 5% 0 SOE ¥ {H 4 0.321, R WIREA h 24
32.1% A Ak, HARRER 73 g AR A Al o 24 "1EDE WA A I E S 0.326, A7 50 0143, 3
WA A ORFE T R A A AR A (BN B R AR e/ IMER TR FEAS 2 R AR PR DL 22 BEROR . i Sr S
b LU EIMEL 0.384, FF A EI K MUE 1/3 Bbnifi o HA A B i 3 IR MR GE 1145 R 5 A SRR A — 2

&2 FETEMHA LS

TS FEA & f 1 Fi 1 22 R/ME Hh A % S ON
ESG 26712 4.047 1.108 1.000 4.000 8.000
MSCI 26712 0.033 0.179 0.000 0.000 1.000
SIZE 26712 22.183 1.270 19.745 22.019 26.069
AGE 26712 2.930 0.302 2.079 2.944 3.466
BOARD 26712 2.285 0.256 1.609 2.303 2.890
INDEP 26712 0.384 0.074 0.250 0.375 0.600
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TOP 26712 0.339 0.141 0.161 0.313 0.700
VALUE 26712 22.807 1.084 20.926 22.655 26.215
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FEAM A REA R 2R o A AR AR BE ML 83 100 P9 A M 0] L, o IR PR AR [ 16 s 22 , TR AT R i
] 5 43 VT it 7 ( Propensity Score Matching, PSM) 1 DID A 45 & (14 77 3 [l )3 #E A7 R fd v A 56 . EL AR
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1T G 56 0 A T 3 [ B Ak 5% i £k ESG 26 B I ZE AL .

(—) B3 Bl
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Incentive Effect of Capital Market Internationalization:
A-shares into MSCI and Corporate ESG Performance
SONG Xianzhong' PAN Jing' HAN Jie’

(1.School of Management, Jinan University; 2.School of Management, Xiamen University)

Summary: Developing capital markets and having a strong financial function is a core economic
goal of global powers. With the increasing economic ties between countries, the concept of international
capital is gradually integrated into the development planning of various countries. In the past 40 years of
reform and opening—up, China has made a lot of efforts to promote the capital market. The opening of the
Shanghai—-Hong Kong Stock Connect and the Shenzhen—Hong Kong Stock Connect and the inclusion of A—
shares in the MSCI Emerging Markets Index are important measures for China to gradually integrate into
the world’s financial system, and China’s economic construction is increasingly having a diversified form.
At present, China’s economy has shifted from the stage of high—-speed growth to high—quality
development. The inclusion of A-shares in the MSCI index will enhance the linkage between the Chinese
market and the global market and further deepen the degree of internationalization, which will also have
an all-round effect on the reform of China’s capital market. The investor value concept from the developed
capital market will be transmitted to the Chinese capital market, which may directly or indirectly affect
the ESG performance of enterprises. In addition, enterprises in developed countries attach more
importance to and implement ESG than Chinese enterprises. To succeed in the international market,
Chinese enterprises included in MSCI need to make reasonable planning and adjustment in resource
allocation and may re—plan their own ESG strategies. Therefore, how will the inclusion of A—shares in the
MSCI index—a capital market internationalization event—affect the ESG performance of enterprises?

Will companies included in the MSCI Index make ESG investing an important strategy for their
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international competition? This study focuses on these issues.

Based on the exogenous event of A—shares inclusion in the MSCI Emerging Markets Index ( “A-
shares into MSCI” ) in June 2018, this study explores the impact of the internationalization of China’s
capital market on corporate ESG performance and the underlying mechanisms. The main findings are as
follows: (1) A-shares into MSCI has a positive impact on corporate ESG performance, mainly in the
areas of environment (E) and governance (G). (2) The mechanism analysis reveals that this positive
impact is due to three considerations—corporate demand for financing, integration of foreign investors,
and pressure for attention. (3) In the internal dimension, the positive effect of A—shares into MSCI on
ESG performance is more pronounced among companies whose executives have an overseas background and
heavy pollution industry, while in the external dimension, the positive effect is more pronounced among
companies with high competitive pressure in the industry, low regional openness, and not in the Shanghai-
Hong Kong Stock Connect program or not Shenzhen—Hong Kong Stock Connect program. (4) Further
analysis reveals that there is a spillover effect of A-—shares into MSCI on ESG improvement, and
companies that actively improve their ESG after joining MSCI see a significant improvement in their
economic performance and governance level. This study indicates that deepening the internationalization
of China’s capital market has helped to raise the attention of corporate managers to ESG performance,
which not only further reveals the positive effects of capital market reform and construction but also has
important implications for determining how to promote ESG investment in Chinese companies.

The contributions of this study are as follows. (1) By using the quasi—natural experiment of the
inclusion of A—shares in MSCI index, it overcomes endogenous problems such as reverse causality, which
are common in the research of capital market development, and effectively identifies the causal
relationship between the internationalization of capital market and the ESG performance of enterprises.
(2) Tt expands research on the impact of capital market internationalization on microenterprise decision—
making. From the perspective of enterprise ESG, it discusses the impact of the internationalization of
China’s capital market on enterprises’ sustainable management concepts, further clarifies the internal
mechanism of the impact of capital market internationalization on enterprises’ ESG performance, and
provides empirical evidence for deepening the sustainable development practice of Chinese enterprises.
(3) This study focuses on the inclusion of A—shares in MSCI index, providing empirical evidence for its
impact from a micro perspective. The inclusion of A—shares in the MSCI index is an important event for
the integration of China’s capital market into the international market and provides certain enlightenment
for the next step of the reform and development of the Chinese market. Therefore, a comprehensive
analysis of the inclusion of A—shares in the MSCI index—an international event of the capital market—is
of great significance for the healthy and mature development of China’s economy.
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