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1 Florian Berg, Julian F Ké6lbel, Roberto Rigobon, Aggregate Confusion: The Divergence of ESG Ratings,
Review of Finance, Volume 26, Issue 6, November 2022, Pages 1315-1344, https://doi.org/10.1093/rof/rfac033
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1. Zeng, K.J,Yu, LY., Tso,S. H., & Yang, M. X. (2022). Employees’ geographic social
identity and group pro-environmental behaviors: Cross-cultural evidence from 45
countries. Business Strategy and the Environment, 32(6), 3848—-3860.
https://doi.org/10.1002/bse.3341

2. Louis T.W. Cheng, Shen, J., & Wojewodzki, M. (2023). A cross-country analysis of
corporate carbon performance: An international investment perspective. Research in
International Business and Finance, 64, Article 101888.
https://doi.org/10.1016/].ribaf.2023.101888

3. Cheng, L.T.W,, Lee, S. K., Li, S. K., & Tsang, C. K. (2023). Understanding resource
deployment efficiency for ESG and financial performance: A DEA approach. Research in
International Business and Finance, 65, Article 101941.
https://doi.org/10.1016/j.ribaf.2023.101941

4. Wojewodzki, M., Tsun Se Cheong, Shen, J., & Louis T.W. Cheng. (2023). Does corporate
carbon performance converge in the global market? Evidence from a distribution
dynamic approach. Journal of Environmental Management, 342, Article 118355.
https://doi.org/10.1016/j.jenvman.2023.118355

5. Fan, K.Y, Shen, J., Hui, E. C. M., & Cheng, L. T. W. (2024). ESG components and equity
returns: Evidence from real estate investment trusts. International Review of Financial
Analysis, 96, Part B, Article 103716. https://doi.org/10.1016/].irfa.2024.103716

6. Cheng, L. T. W., Cheong, T.S., Wojewodzki, M., & Chui, D. (2024). The effect of ESG
divergence on the financial performance of Hong Kong-listed firms: An artificial neural
network approach. Research in International Business and Finance, 73, Part A, Article
102616. https://doi.org/10.1016/j.ribaf.2024.102616
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