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- Aggregate Confusion: The Divergence of ESG Ratings (Berg, koelbel, and Rigobon, 2020)
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- Aggregate Confusion: The Divergence of ESG Ratings (Berg, koelbel, and Rigobon,
2020)

Table 2
Correlations between ESG Ratings

Correlations between ESG ratings at the aggregate rating level (ESG) and at the level of the environmental
dimension (E), the social dimension (S), and the governance dimension (G) using the common sample. The
results are similar using pairwise common samples based on the full sample. SA, RS, VI, A4, KL, and MS
are short for Sustainalytics, RobecoSAM, Vigeo Eiris, Assetd, KLD, and MSCI, respectively.

KL KL KL KL KL SA SA SA SA VI VI VI RS RS A4 Average
SA VI RS A4 MS VI RS A4 MS RS A4 MS A4 MS MS

ESG 0.53 0.49 044 0.42 0.53 0.¥1 0.67 0.67 046 0.7 0.69 0.42 0.62 0.38 0.38 0.54
E 0.59 0.55 054 0.54 0.37 0.68 0.66 0.64 0.3?-[].66 0.35 0.7 0.29 0.23 0.53
S 0.31 0.33 0.21 0.22 041 0.58 0.55 0.55 0.27 0.68 0.66 0.28 0.65 0.26 0.27 0.42

G 0.02 0.01 -0.01 -0.05 0.16 0.54 0.51 0.49 0.16 0.76 0.76 0.14 0.79 0.11 0.07  0.30
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ESG 0.2262* 0.2239* 0.2263*
(1.86) (1.93) (1.87)
mv -0.0551*** -0.0534*** -0.0551***
(-4.61) (-4.63) (-4.61)
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short_term 0.0052 0.0068 0.0052
(0.06) (0.08) (0.06)
cash_holding 0.0127 0.0052 0.0129
(0.07) (0.03) (0.07)
profitability 1.1253*** 1.0887*** 1.1258***
(4.69) (4.71) (4.69)
bm 0.0053 0.0090 0.0053
(0.28) (0.49) (0.28)
mom -0.0786** -0.0723** -0.0785**
(-2.15) (-2.04) (-2.15)
idio_risk -5.6048* -5.6552* -5.6063*
(-1.82) (-1.89) (-1.82)
Intercept 1.4612%** 1.3776*** 1.4598***
(4.66) (4.55) (4.65)
Observations 825 825 825
Adjusted R-squared 0.1101 0.1122 0.1081

AL
x5

S 2o LIELG S

i,
OfL|E} AS
1=
=



ESGE 7|2 7IA/E MSAI7|E=? -

(1) (2) (3) (4) (3) (6) (7) (8) 9)

nolg A= MAEAXH nolg A=Y MAHxH P A=Y MAHH
i | AL = AL = = AL = AL = i | AL = AL =
qg ToE s T E ToE o=

rio
o
o
oR

0.1476***  0.1414***  0.1476***

(2.72) (2.70) (2.72)
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OS2 A Xt CHS 0.1256**  0.1196**  0.1256**
(2.47) (2.43) (2.47)
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ESG reporting
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« Sethi, Martell, and Demir (2017)
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TAE TAE s s
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Control luded luded luded luded luded luded
variables Include Include Include Include Include Include
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