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Short summary 

This excellent bachelor thesis by Karel Maryško explores whether better ESG 
performance is associated with higher corporate earnings. The author collects 108 
estimates from 44 studies, standardizes them into partial correlation coefficients 
(aside from using standardized beta coefficients), and applies a range of meta-
analytic methods to estimate the average effect and identify sources of 
heterogeneity. The main finding is a small but positive and statistically significant 
relationship between ESG performance and earnings, with meaningful variation 
depending on methodology and data source. In general, this is a great example 
how a really good BA thesis should look. 

Contribution 

The thesis addresses a timely and practically relevant question that 
receives increasing attention in both academia and financial markets. While the link 
between ESG and financial performance link has been examined before, focusing 
specifically on earnings in a meta-analysis fills a gap in the literature. The dataset is 
broader and more recent than in earlier reviews, and the thesis pays close attention 
to differences in ESG measurement (e.g. Refinitiv vs. Sustainalytics), which are 
often overlooked. The result (that ESG is positively linked with earnings, albeit 
modestly) adds a useful piece of evidence to a debate where findings are often 
unclear. 

Methods 

The author uses established meta-analytic techniques, including random-effects 
models, meta-regression, and tools for detecting publication bias. The data are 
carefully cleaned and standardized; the conversion to partial correlations 
is documented clearly in Appendix A, though a bit more explanation in the main 
text would help the reader. The meta-regression includes sensible moderators 
such as ESG rating agency, sample region, journal rank, and type of regression 
used (e.g. OLS, fixed effects). The approach is up-to-date and applied with care 
and clarity. Publication bias is assessed with a funnel plot and Egger test, and I 
appreciate the tests robust to endogeneity and the exhaustive treatment of model 
uncertainty. For a bachelor’s thesis, the empirical analysis is extremely well done 
and could result in a publication in an international journal. 

Literature 
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The literature review is broad and informative. It covers theoretical arguments from 
both sides: why ESG might boost earnings (better risk management, employee 
engagement, customer loyalty) and why it might not (costs of compliance, 
greenwashing). The author also explains the conceptual differences in ESG 
measurement and how this might influence empirical results. The review could 
perhaps benefit from more structure, such as grouping studies thematically rather 
than listing them sequentially, but that is a minor issue. 
 
 
Manuscript form 
 
The thesis is clearly written, with good flow and logical structure. Tables and figures 
are appropriately used, especially the forest plot and regression summary tables. 
Grammar is mostly correct, and referencing is consistent. The appendices are helpful 
and well organized. Overall, the manuscript is clean and professional. 
 
 
Overall evaluation and suggested questions for the discussion during the 
defense 
 
In my view, the thesis fulfills the requirements for a thesis at the IES, Faculty of 
Social Sciences, Charles University, I recommend it for the defense and suggest a 
grade A. The results of plagiarism analysis do not indicate significant text similarity 
with other available sources. 
 
This is a very strong bachelor thesis: relevant topic, solid execution, and useful 
findings. The empirical work is competent, and the new dataset is valuable. I 
recommend grade A. This is a great candidate for a distinction. 
 
Suggested question: 
 
Why do you think ESG ratings from Refinitiv are more likely to show positive results 
than those from Sustainalytics? 
 
 
SUMMARY OF POINTS AWARDED (for details, see below):  
 

CATEGORY POINTS 

Contribution                 (max. 30 points) 28 

Methods                       (max. 30 points) 30 

Literature                     (max. 20 points) 19 
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EXPLANATION OF CATEGORIES AND SCALE: 

 
 
CONTRIBUTION:  The author presents original ideas on the topic demonstrating critical thinking and ability to 
draw conclusions based on the knowledge of relevant theory and empirics. There is a distinct value added of the 
thesis. 
 
 
 
 
METHODS: The tools used are relevant to the research question being investigated, and adequate to the author’s 
level of studies. The thesis topic is comprehensively analyzed.  
 
 
 
 
LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature. 
The author quotes relevant literature in a proper way. 
 
 
 
 

MANUSCRIPT FORM: The thesis is well structured. The student uses appropriate language and style, including 
academic format for graphs and tables. The text effectively refers to graphs and tables and disposes with a 
complete bibliography. 
  
 

 
 
Overall grading: 

 

TOTAL GRADE 

91 – 100 A 

81 - 90 B 

71 - 80 C 

61 – 70 D 

51 – 60 E 

0 – 50 F 

 


