BPPEAFFRC 2 AEPER)FT L Z 5

—F-71 &L 5 F 6590
DOI: 10.58664/mustjournal.2025.12.004

A LTS IR A RIS A ERGY
WA

B TS5
(1R A A3E 2 82 B rgd)

HRIFEAS LTI OPTAHBERELRE L S E THRE CALE 20T

( Environment-society-governance, # # ESG) Filf 7 33 » aF F AR HE» LR
FI2 e EE A Lok DO FAFRF S - RELEERE o St
FHES TG HIR AR PR TERBER S FRAZIF O ER
%a@—ﬁzgﬁm;é%ﬁ%%%3&}»%%ﬁﬁ%%ﬁ~%ﬁﬁ4mm%%
Wi~ FiEr P EFRBEHEE S 8- R LR ot T L L
2 27 ESG FRABEE 52 ESG FRABTHT 5 222k E H 4%

FROFRABFFID OFTESGFALB R AEAEHE B RFRT NEAY
BAPRRR  URRp LT EEEED

28]

MaEw LR % S - it -3 2P SESG ARG ik

*

fcfe P 8 12024 £ 067 17 p ; WGP H 2025 10 7 21 P o

65



HE

Coordination and Alignment of ESG Information Disclosure

Rules for Shenzhen-Hong Kong Listed Companies

Tan Xiao'; Tan Qigi

(1. Professor, School of Law, Guangdong University of Foreign Studies)

Abstract: The significant differences in information disclosure standards between listed
companies in Shenzhen and Hong Kong, the lack of interoperability for ESG information,
the absence of regulations for third-party verification bodies, and the insufficient
collaborative regulatory mechanism are currently hindering market integration and
international development in the Greater Bay Area. To address these issues, the Shenzhen
Stock Exchange should further improve its rules by clarifying the scope of mandatory
disclosure, specifying quantitative disclosure requirements, and implementing measures to
ensure the authenticity of disclosures. The Hong Kong Exchange needs to enhance its rules
by differentiating disclosure standards across industries, regulating third-party verification
bodies, and reducing the disclosure burden on small and medium-sized enterprises.
Additionally, coordination and alignment of ESG information disclosure rules for listed
companies in the Greater Bay Area can be achieved by establishing unified ESG
information disclosure standards, creating an ESG information disclosure data platform,
and developing a collaborative regulatory mechanism. Macao can also align its
corresponding rules to achieve its sustainable development goals.

Keywords: Guangdong-Hong Kong-Macao; Greater Bay Area market integration; listed
companies; ESG; information disclosure; Regulatory alignment
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