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THE ANALYSIS OF ESG'S "WIN-WIN" GOAL IN
ACHIEVING CORPORATE FINANCING CONSTRAINTS
AND REGIONAL ENVIRONMENTAL POLLUTION

ABSTRACT

In recent years, social problems involving sustainable development, such
as global climate change and the COVID-19 pandemic public health events,
have seriously threatened and become common survival and development crises
facing all mankind, attracting wide attention of various countries. These crises
have also prompted the reform of an innovative social development model,
namely the environmental, social and governance (ESG) model. President Xi
proposed in the 20th report of the CPC that “we must firmly establish and
practice the concept that clear waters and lush mountains are mountains of gold
and silver, and plan development from the perspective of harmonious
coexistence between man and nature.” ESG is the forward path of the current
direction of efforts. It is a sustainable development path that takes into account
environmental requirements, moral responsibility, and economic interests. From
the company management and investment concept of ESG proposed in 2004 to
the present nearly two decades, ESG has been widely practiced and promoted in
global governments and market players and has become one of the mainstream
investment concepts and practical strategies in developed countries and
emerging market countries.

The paper discusses the impact of the environmental, social responsibility,

and corporate governance (ESG) rating on financing constraints (FC) and
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environmental pollution (EP). Through the panel data model of A-share listed
companies from 2011 to 2020, the impact of ESG on a company’s FC is
empirically studied, and the mean value of ESG rating data of listed companies
i1s processed to construct ESG rating data of prefecture-level cities, so as to
empirically study the impact of ESG rating on EP of prefecture-level cities from
2011 to 2019. The study found that:

First, the ESG rating can significantly inhibit the FC level, and this
inhibitory relationship mathematically presents an inverted U-shaped curve; at
the same time, the ESG rating will also reduce the EP level of prefecture-level
cities, and this constraint relationship also shows an inverted U-shaped curve
relationship. Through a series of robustness tests and endogeneity analyses,
such as the DID test and instrumental variable test, the results of the paper are
still significant. For regions with moderate and low EP levels, the higher the
ESG rating, the lower the FC level of companies, and the conclusion is the
opposite in high-pollution regions.

Second, in the heterogeneity analysis, the FC level of non-state-owned
companies, non-heavy polluting industries, and non-high-tech industries were
more significantly inhibited by the ESG.

Third, further analyzed the impact of environment (E), social responsibility
(S), and corporate governance (G) on the company’s FC and regional EP, and
discovered that corporate governance (G) has a higher inhibitory effect on FC
and EP.

Fourth, further analyzing ESG from the perspective of industry and region,
we find that when making ESG decisions, the peer effect is influenced by the
same industry decisions; from the regional perspective, ESG has high value
spatial clustering in the central and eastern regions, and the high value gradually
extends to the middle over time.

Through the bridge of listed companies, this paper connects the ESG

ratings of companies and prefecture-level cities and studies the impact of ESG
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ratings on EP in prefecture-level cities through this connection. It enhances the

connection between companies and regions, broadens the research field of ESG

rating, and deepens the understanding of a company’s ESG on the company’s
own and regional relations under the background of dual carbon emissions.

Wang Yu (Finance)

Supervised by Wang Bin

KEY WORDS: ESG, Financing constraints, Environmental pollution, Listed

companies, Panel regression
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“ATRRERR R UK “atRRE” o AT TSR AR R AR I R IR S AN TR
ZIIM R, WAHE ST AR R IR I 2 4 31 Tl A PRd R R (Bt e, & Pk bil
PR TE I VS AL, SURERBIR T JLUFITA B A, Xt 2 « B
ORIE” o B, UKk B Z LG NETT RS, BIEANER T
OEN, JFHAE AL HERE S TR R RS, ATRATE,  “ATRE
B R & ORI Ik CHUFREERNT WEEEE, TR K
IR B K BT H I, ROt AR GRS, 2020; Tsang 4%,
2023) 2, “ogtagfe” af DR SR — g “RRATBEZAK
Tk, WESILARL. TEGKE L, AZELEL, W HSKE LB RS0
Wilie 7 RS 022 FEPEAESHE AR LR, 2EAESTIEA PrcE,
(EFa A A AR, b X B S S I K IR S, ARSI BE
SCGEAMEREBUR . M 2023 4 1-4 A W MM EGE R B, PM2.5 P30 B 42
ug/m3, [IE BT 7.7%; R RELLGIN 80.4%, [FRILL FFE 4.7 AN E 50 £, H
SRR, R AR AR A A B SR M AR B, ARSI RORY T 55
RIMEEEZ . W EITERRE R ERE CENER T, &ttt TmARE,
TX A AR R R R M R

ESG (environmental, social responsibility, governance) 1 J&—/MF& 2l &
JEERE ) —MES, e R EEOR, TEE ST S A TR 8 = 2 A AT R
SR e H (Chen Fll Xie, 20225 A1, 2003) B 4. M 2004 EE A EH 52 H
ESG MM E AR HE S, B4 —-H4Emf A, ESG B 7E 2 BRBUM A T
Yy EARPR B2 S AHE T, I HSOR IR KL BT I I K R
PRI S BR EMG 2 — o BB B RTAE AL K Kofi Atta Annan 564 2% 3k K I
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(UNEP FI) Rl & [E 42 3R 2 (UNGC) UME I3 BB, S 1 i 7732 4
TR FRUREHES . BT ENUA RIS 5o E 2B E ¥, SN UN PRI 1)
i 570 A 3R T VR A A A R AR B e SR M ST ESG R AR SR, S AR AR Bk R
ESG #H X5 B . B 1-1 /& 2006-2022 F 4R DL e B NN PRI 283835 (1) R it
B, TTUAE HABRII PRI 128 & LA PR B3 K, o B I PRI 945
FBEHEED, EHKEEBRIER. B3 2023 F 6 A, SEEENSEE
MO FTHE 52814, HAATIE 30 AN 5 Airsidfi] -1 A =137 ESG 455,
EZ AT, ] 2025 4F ESG % M AifA Bt 50 /i143E76. LU E A
4 ESG HISZ A k%, I\ ESG M E AR R M3 . o 4E N A S
o ESG HEARAEHE GIEM . B, TEIMEARERE ZREF KR, b
A AR BLAT G I RUR FE 1, A B Al A8 AR 3k R R AT A
(Im %%, 2021; Li%%, 2023) OO, Hik, SHAMMEAZFAME, T ENE
R kR RS, & T 2R AR, AR ™ H 5 IR R AR S
Jeirl /A KT55, 2018) U0 AR 7™ b 53 4T 3 5 DA W% AR 717 3 10 9 3
(Huang %, 20200 B, fEAKMKEAEGAENR “GERKRE” . EA A
ERKATRRII4E, LM ERZEN “HkE” RE 2 1R %
ESG, 5l SHEEZ L “GkR” « =, TEK ESGKEETEM, Hig
B, M 2002 SRR A BT A FIAEEAEL]) AR g b i w RE S IR R
o AILE G, FE A A EAE B T BRI R . XA
o Y AL IR BB FR O . (B T 4E, HE I ESG WK E, H,
[ BRI S EF (Shu Ml Tan, 2023; #iE5E, 2023) © 190, Aidg s & UK
AMBIEYIRE (Lin %5, 2023) 000 Ak BT Fral Rk sl CEHfZZE
FE, 2022) U2 ESG VPR BRI R R 55 LA 5 T ) R 2= i el 7 b
ESG Ml & I, 2, AuiAkm o E ESG K RHEA B K7
VIR
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BT UL BT, A SCESEE A THE A ESG X I A . /RN
AT E B SR 5y, b AL R B e 72 5 A AR SR R 1) B AR AR
EAUE I T amsh, Mm% gk S E R . — Al
TAR M LLLE AT B R 08 0 B R SRR A e, XAt s Aol vl R
23T 2 R ORI B IR 1 TS A S ) TR SR 5 B4t ESG #¢%5 (Zhang Al Liu,
2022) 81 Hik, ASCAER) EiiAEX S, SREREAIE ESG ¥ 5 i
MRS YIS R, T A R ESG A& 5 RS S m b T 3R BEI5 Y o 7ERT
NI FEr, FRATTRE A Ak (0 4 Rl 1) R S BB AT R PRI &% 28 o &% L2 T (1 2R
Bii5 4eKF (Yang 55, 2022) U4, {ENREOERERMEE I, #IkESG
R BE T g € G i — ORI AHEE I R W . BRI, ARSCHE T B A
A B, KT B T Ak ESG PE 4y 3R 4T 548 AL FEAS H M 2 T ESG
SBEE, RIEAT ESG VR SR TS R R T, 5, BT BT
Bl 5 T PR B G KT AN 2 S LU 78 PR 5375 e 5 Rl o 24 R TR %
Ry TRASCREERACEL, KHBE RS . b G R IX, R
[FAELIKT- T ESG 143 % Al il 58 20 (1) 5200

RICFRNE T RW T AAFT, BB FRAESRE 1-2 iR, ARSI
N ESG, AL GBS S SO SRR SR =T R T R IR T
ARSCHEE T SR DU B AL T O AR R R 5 A DL R s B
AT T PRI SSE AT S 45 R 18 B S S ST AR IR 45 S BUR UL
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(D fERFFENZTTH, 56, TR0 TR A g B 5 M 2 T R 585 Y B R
R, BEREWTIT ESG vFor SHiX EP R &R, HASCR4EE RAIUEM 1 ESG (1)
RIBAD TR E, MEHMXAREEMK, F&IR%E T ESG I
B Hk, BATBEESERRI, bl ESG WS FC, PAKHWEL T EP K
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B Ko BT AT PRI X380 £ FE A 40 1T T ESG K J&E, K3 ESG AMYAFAE[F] £
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(2) (EERE BRI bR &7 T, BESG YEABA TR T E s A8 1
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BRI AN R R AT Y, = IR TR br T N AT HERf

© EIimL Visio 227 .



s RN e A e
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SCHRZRAR FEQIEM NS, B R E NS RBOR, EEAN P
AU I R R FESRR . AER . Bk, Ak ESG R, Hk
iR T A ESG PP e, H KM AR ESG VP4 & UL S H [E 1) ESG V4314
RN JT AT IO o X T Al @l Bt 298, T M Al Py 38 52 i BT 2R R0 471
TR R R AN T T REAT T OCERAEE . R MR . PRI S AL
G B AR T DY T TN PR B S Y (2 B S AT S b, RS BRI T AT
KIS IREE G G IR, BN 44 B R A BT R I 2k o 5 3 2 SCk
VPR, T I R SCER AT HEFI M B i, e ST AR R M, DA
AL HIETT B AR AT 2 TR R

2.1. BRI IR
2.1.1. XF ESG i BIfAR

= ] 70T ESG BB Fi— B BN, & i &k ESG Si8GER I
KB T H . BSG W4 E AL AN IS FIAL 008, F DDAl 0 A fr)
AR LS AR SE M S A S AT RS R R H AR A — 3. ESG P4 R
ZJE, TR A E] L SRR B 2 7 A R] DU X Se PR P 2 R v Al Ak
(IR A EL, T B PP 23 1 2 W] AR St mT DB i LA 5 ol i) o Hi i = A = 3 &
s HH. RERPLE

0 ESG KBS HEA — NG — VP MR HERMAPE A R, ANEFEHL
A AR AE S A (Gillan 5, 2021) U1, HEXF R — 5 A 5 A H 1F
SR RIS RARZEFL R BT & KPR E I da bR AN E (17572
ANFER GRS, DLEARP TR Bn8E. SEMEE, Xk K
7 ESG W B — Bt R a b e . Ll i ASC T i iU ESG W4k H T2
Ol e Pl 35 1Py, HR SRS E. S A G 2, W T RS E o 0 2
100 XFT E. Sv G ZRSCHEVEREL, 2 & A [F) S5 70 BB E v 5 &%
TRy, TR AR SRRy, RAE E. S G =3RS RkiIR
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KN ESG B &4 (Yi%s, 2021) USl, LU HT A MSCI ESG 47,
HAPP AL M 7T NGRSy, REN AAA, BN CCCo HFbritk R
LI — R B 5 3R 1 DL e B AR AT i, B E Rl
PEEER (FEouiaE, 2022) U7, diTHE ESG vFr R RiEE DB, KEFTF
IR FAE S E AMRAE, BhZRgmJ. HIE ) ESG VR A R B LR T N K I
fl, BERE PR M E B R Rk Ve RIS B, ESG VS K R B I
— RIS EIR, B2 S h EGE R 3, R FEBIAFE R BB A
WU ARFR T, IR AL R iR E bRk 2 H N ESG Wk &, ik
BT ESG 1Sy, WA RNAIGHEL, SR ELFEMANAAIZE TR, X
VB SR T HR AL A R T L BRI IE % (Dathe 45, 2022) U81, A 454 B4k
WU T30 P 1 ESG VP43 HEAT SEUE 0T P HRSR S Al AR vk 77 2 AR 41 57 A A Rs
WE « FLHE T (Patricia Torres) RN, ESGHREHR T RFHELEE, 2
AR A7 W ESG Hudls A1 0F 7 75 B 58 & W a2 . SEILES A mIXT L,
AT A 4L 56 R B AR 3 7 1 AR B A B SRR B AN i N i R
Ho XANITE, VE-FAE 7R B braE e B EME, W) R ESG K.

2.1.2. 1)NlEh R 2R AE = SCEAFR IR

RTRELAWR, KIACLRAS R A =) M 55 B A 5 FOGE M el BHTH
R 24 SR e DR 2R TR RIE 4 R Aol 3 5 A S PR B R K I

(1) Al P R R 2

AN i B 249 SR YRR I TR B LS A I RS . R . (5 B
BB o RS, BT R0 BB R A WRORES, AT 5%
IR, RS AR S T 327 3R S0 — N EHR I, A A e ) A
b, eI AV I G0, AT PR A BT 29 CABRE AR, 2010)
091, Al py A8 B AN NS S AR S ) LA S B0TA DRI S5 78 B 2 5 I 52 T
HAANE LR (R 5, 2019; XA R A, 2021) 202U, Yuan 5§
(2022) P2ECEE g AR 5515 B EE A B T8 BRI BRI B 38 1A
W, 5 CSRAIKME BXM&E BREAMAIEM, AT ReESEHE.
ToiR 2 W 5545 Bk 2 AE W 5515 BHAT B T ol AR R B L R B . B s, oK
TR, MEA—DUE TR 2 0HE BAREIE, &AM A A A 7 K
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JER TR — AR, A (2021) BIECRE L, SRk
Bk, F] 2B R R 2 SRR R R

(2) ARV A A K 2=

FLTE A 2 AR ATk R I 4 R T 7 R R RO R VR 2R 11 5 i L ) i %
)% (Love, 2003; Hao %, 2020) * 25, RIUIFMERTTIHHREW®RETIHS
HEERE G T — MRS ERA RN S SRl IR E SRR 4
AT A AN B (BB, 2014) DO, [RIN, BURSZAT A IO B TR
TBURT AR U LA B SBURE S2AT (87 b B0 25— 2R B BURT AT #8208 Aol s 75 24 TR i
(RN (Zhang, 2023 KRS, 2017) 27281, fE{5 BALRHCIIA R, Bk
DRVERT T2 A AR TR 20 A — 5B R BE (R0 o 3B ) A T DAFE R B A5 B =
(RIS SR HE B RIEIEREE, JE R “f5 BAkE” 2khE, X oA eI
JEIERHIE A “WERHE” /ER (FEuEE, 2022) P,

2.1.3. MRS CEIFIE

M2 AR FER LR PR B S G R 38, AR 22 SCHR P ) DL 5 H AR 2 Fl
X, WA AU WL, SNE ERER S (FDD S5 I
IR Z . Song &% (2020) BOAT Yu & (2019) BN IR 5T M 1] X6 385575 Y 19 7F A
3 N B R E R E) 42 R A o 336 R A DA A ISURT SI e 7™ 10 B 553 1 A B R )
N AE A PR R R HE O S Je i, AEWSOTS e SR AN B AR AR, USRS e SR 11
A AV ZRVE TR L e, Al 195 G A ] SCARE AR BRI, AT AR AR
AR, HET AR REAREIE ] T R85 Gy T 1] 2 5 0 A R B8 R 1) AR 1)
AP &5 F R BRAR A BT 5 G o 2 5F KN A B 15 Ui o 35 44 I BHAR JE PR 8 P 24
B4 (EKC) , EKC HhZfR 7 5L BT & IT 4R B E SN S FEA%, 453
SN FITE — & 7K T S P58 B 2 B A SO (R 38 I i 2803 . BEKC i 42 1942t 72 A
1991 4EEE 252 5K Grossman F Krueger B SLUERF 5L T IR EET5 45 AN
Z a8 (1% 2 TF4E, % Panayotou fi il 1955 4F FE 2518 % B4 52 AN SRR
Y&k 1Al (8 U AU 48 (Grossman A1 Krueger, 1995) B2, M35 & 5 A
SN Z B R 2K F fim 44 24 EKC Ik . JT4F KA 5T EKC 421 24 3 0 EKC g
BEAT AW IR N R 1T . Badunenko 25 (2023) DSHEH T —ANBEALIA S & 24 78 7%
WS (SEKF) , fliil 7@ &AL E KN CO2 HEftE, FHIES) 571 f5 o A~ EH



s RN e A e

FRAT AR A . R T A R Gl RS A3 AR A T th e i () 391
M E R, BB TS Je i), Liang 55 (2019) B4, Li % (2019) BSIAN
Wu 25 (20200 BOLRE DN S 45 09 i B H & 2l ki i sk s HERSC, Ak T
AP R I HECSE I B B BESRAE AL (K R B AN USRI K i 1 22357
J&, T HBHAT 7SN IX IR 2as o 0T FDI X PREE VS Qi sm, 5 G v o
Bl ” RGP IR 73X — k&R BT ARBEKABARHEA—FE, —2RT5 K
A e TG e SR AL A A TR B AT B AR A BEARHE A R S TR B 2K, AT
X2 [ 5K R 15 AR IO A b R AR A B ) ¢ OR A (RS,
2022) B, BARAME BRI 7 TR, AR RSO, R T
M2 B R AT KT, (B H 4 S8 T B B A EGRAE (Bassem Al
Nahla, 2022) B8,

2RI E

Rl DS 20O PP A AL B SR AR, X TR AR T, EENTRZ A
WA REH A, AR AR RS 2 b R B RE AL A 20 KT 3R 55, WE T 40 20
A XA, WA RS, FERANTRZHT 1 Al B 5
JBE, MIIXHRE, K2 Hm MBI B RIHI 4] =3 i 25 KT 55 X
RATHETC . AR EESTHRACHIL, A Al (0 i % 20 TR B A B3 G il L ST
A W o ARV A FERIE T, B0 L DX AR PRI i e 50 5t 1M X A FE 5 R
(R R FE A T A R 3 DX S — N2, AT B T ESG R J ok
AL, AMVHEAT ESG PP fmE B SRR R, AR Al i A X ) A s
i ? 2 AEAN ESG PP M L SR S EH B Ak X 3Rz 2 Rk, A
&AL ESG VA X MM, SkIE9T ESG VP4 2 B Re 4 ik iy i Bt 205, Hh
X HIAEGTG AR “ XU
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EIFHEROIMEMREBE

AERH KRR AT RS, IR ENERAKE . AR EEA
BRN=AEIr: H— 4T ESG X R B 2R EENT . B 5, MRAEA AR
B, WERKEHEIE, 5 EEHIRMAESEE, AP e ESG R I
RENE M A R B 2 T ED R BB R . B R L& 1 (EF N ESG 24
TR T AF BT AR HTON ESG MRS RN, BERZAH MR,
AN FR T iE AL JE ESG AT FEARIA B 5 4, AN IS 7 A A B
SHt . AARMEYIFR AT BRI AE . Ayl B I8k ESG A R
R BGIG gt . =3RS BT A F X ESG P70 3 il fifh 55 20 3K
WA ? I 55 E BB IR AT, ARAE AR PEIR T ESG X4l & f Al
DX 385 F IR

3.1.ESG 14Xt 1 Ml b 35 24 SR B =2 )

Fazzari 5% (1988) BN\ JN, MITHATYHIATEE, FELENIMIREL T
A SAEREESR, HHANBESHIRASARTINB RS RA, S
BT Z) 0 . 15 Kaplan 1 Zingales (1997) WOLK R 52 4 1 3 1 JR R M 45 015 2
AN AR DA S AR i A 55 1) o 5% < 78 T Al Koz R R R B OG22, 4
R m LR E m, SRR B TS, S EmARA
TCFE K AR T 2208 SR 25 . ESG — EL 2 [ P Ah s RALaE L, A ok
ESG 5 £ix Ml i 9% 24 SO 2 il 0 (R 70 1 e i DL, (B 45 FL B SR 458 R BT A
Gi—. WELIR EArHT, SCHF ESG 15 B R 22 MR Al ik 58 29 s ) B0 A R 25 AH
REFIR, BIRBEIE, S5 E0HHIE, FEERS. FENARHREA
) f HE L H AR B8 N SE I “ A BE RN O, TR R A DG BRI A
FEAFFI A G s G, TR SRR I & 1A IR BF 7 4 25 ~F 17 %A 2 4
KHEMRIGRER, NJEIT ESG Retg kAl 5 & AR 25 AH DG Z (AT R 1%
Wi, FEAENERMATE, AR E R F R,
2022) U, BPEHBELIRN, — A AELE R B AT ESG WL R AT
MIAARTE G, RAFFI 2 A O3 (045 AT AN TAT $R 15 7T 40 4 Joe T 75 (10 s B2 0 s 57
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—ITHARMAE At gy, 2 5 BUN SCRFI) ESG G 8l 0 58 2315 B BUM - 2 04
AL B S, Al — EJBAT ESG, WA M KRR S0 (5
WAE, 2022) P, 5 SALEER NN TR A TS, ATEERFEHE
P53 3 LA A Vg AT AT 20000 M B EE R R (1 R 2 T KR R R
BB GRS, 2017) W1, (H24 4R H ESG B 50, 1% T8 %
KT AR %15 8, ¥ #H gt AE 2 T ESG 15 & 5 4F i VF il Mk 18
(Wang %5, 2022) W1, FEEFLR AR ol ) 4 S 4458 1 47 1) BESG R IR,
SR AN F A RGP R ERINED, FOLRAREENESR, [T %RIE
BRI (Ahmed A1 Ahmed, 2018) M1,

EP R H . HEHEN S E LFEINN ESG BGEAR T AR BB L0,
Erving Goffman & H F G35 B EL iR J2 B T AL 25 OB M B, (H AP B2 T
KV FIREIE Y o AT Ao B A B ) A AR B ) AL T e SRR AR — T, 24
MVE R T iR ESG A Al g Al R IE [ Wi iy, AT 2 R Aa e Al R 47
(1 ESG R, A HIM FE 305 FALEA S PEEE N A, ORI B I ok
5855, (HiH T ESG i AHGEAE M LA LT (5 BB A w4, S
RIS, R B EE X SR DA R Bt IR R B BINE R, )
P AR X S AN B S Bt S O A IR Bt vk . HON T A o B R
AT Re), & EWREEERNRAER LATE R gOER, EE2FH
B AR X P CUEEGR” AT MR — A F IR (CBURUKEE, 20200 451, {HSER
B, XN FEN SR AN T, AR IFCA 9 ESG 5 FR i SR
B . XA T B H R BRGS0t A B 2 i AN R, i
RT3 IS BARER, BIRTTIH AR

FAZEH I T ESG Sl A WA UiikfE LA G —, i I P ok 2 7 1 R A
AR TR HIE 2R (IDHD 36 7F F 52 R IX — % 57,
HI T S A BB, SR LR S FBORE, Bl B X i,
BT B85 A, AR REAL S B SR #AT AR B, A INRBH 2 51E
PRI AE R IE R 25 (Garcia 1 Orsato, 20200 Mel, MAE BRI, KAH
5/NA TG ESG, AATHIIEBE R AR R 2 s/ ik il T AR B = A
BRI, AT PR AV AR A7 1), % T ESG R JEIXFhEAMEN, 17
1ML ESG #7578 AR F BB A AR ETF (Rafaela 55, 2021) W71, gEiixt 4

12



s RN e A e

b Fi 53 R B 1 R

FE ) BSG RIBERE — AL, BfFaHEMEN, 3k
AMER. et ETg B, M ARNAE I S — Sk E 5,
X5 R RARGUARF & (SR A AR, 2023) 81, &b [E ESG K AR
DL Al A RN AR “ AR A WER. R MER, —mAIL
S AR H o [ 2 5 e R R AR S e TR R SR IR, JBSRAVE R HREL R SR
FEFRATATHER T M), ESG BB FTHET 1E & HE 5l v [ 20 5% ] R 488 vy o 2 R AR i
DILF E B EEITF . AE Rt PRI — N4, T E ALK ESG
RIBARETT A ARG ATA (Liu 2, 2022) ¥ SH—J5T, HEE ESG
RIEHIRRI, LAp EAARR B T B & B R AR “AT3R” « BOATER
Z=DU4ERE], P EM ESG KERRRE, Wi B B 2019 F 1) 1300 212
HE K F) 2021 4F 12000 244, HAET & R B v [ ESG ME & AHE T B i T
iz, IRIT ESG Al B &R [, 7T LLE BIEE 2021 R, BT 7 MR 2]
1600 214, EH) ESG iz A 5 e ot A A e a3 1) .

BTV BT, AR LT RE:

BB 1. AV SEAT ESG 143 R FEAIR Ao lb i ik B8 29 SRFZ R

3.2.ESG W5 X IME 5 A 2200

RIS Jetle |2 N R U e R R B AR AR I — AN ) . 0 TR R
Fr [ Sk, RRGUR R G T Se ol g4 i 1 I R A KT, (HIX AR
R R A R 5 G . SRR R W AEBE I R . AT BERE, FREETS 4
RRAETERRERE (FRRr—FPRER, 2018) BY, LLandEA2 5t sfr B R
BEJE N5 JeHEBOR IR == (B RFELA R iS5 e S A& T H AR IR BE BT
ARETG R ERRIR, JEHIG I T HERE A (Sun %%, 2016: Gu %,
2021) 5V 52, JRARLEIXANG G RALE BEAGFARIZ TR AN (FRF
—, 2009) B3o MM EFE, PGS Lok B M R G T A AT . FRER
Y faE 1 57 8 RS EAR A SRR K (Wang %5, 2021) B4, JEHEE
T AMRGIHTRE Sy, T R B ARIGIRTF= H, 38n 7 & E A e .
W €2022 FEASIHREEAIRY B, 2022 FEFRESLE 470 TR BRI 3
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(X, B, [EHERWT G 5E 29.8%; 4EIFE 7 5 20H KK
JFRTIE 329 AN T, AT R I A & 10.8% . FREE TS JeRg e )
PG (KA T8 L H R B R B 1, B T IR 5 28
= AR JE SR, X Le AR 2 B & L AR AR R R, R FAEE U 1 ALk 3k
Bl (B ERE, 2019) 551, BEE SRR BSG R BRI FRAL R B E A H 25 E AL,
NV ERK T K g, AEARAE RS A EENR RN R —. B Ll T,
AV RBRARR JE, LGN “ ZFRNEE R —Hbr, BN E 5
) &t eI S5 AL 2% AT R A

1) ESG KBRS Rl 5, MERZFHMLE R, H— N5t
JE 77348V R g ESG M FEARIR G5 4, Ah I A FEAHRIBOR ) S8 . 2
ARERAYITE R AT BB Es s oAk 5 I8 & R ESG MM PR 3R 352
G, 2018 SFIEME & 7E (LT AR BN BATETT, Bl LA H B
5 T RESKT R R R0 LA R 5 A O 3 PSR AR B A5 B . — RABUR AT B8
s TRy, e 4T ESG # 85 . Lu %% (2022) BOE L Faf 5L
CHT R R AR DA = 4EATEh R X — BN ARAT AL 75 G, 45
RIEX —BUR AR ESG M KRR, HRIRRE/D T A &
R 855 G R BURT 70 K5 Qe R T5 3%, Hol B A BE M (2 IR 1 &
AR T B o K5 s & B A R AR, RS B R 5 J8 RS TRN JI 0 F)
AR, WEMGE T AR SRR, DA OO0 T s IS G 2K
WA Y), AR5 R LSS T 5 = G B . 1K Al ok
WHGANR, —HmxFEG AR, S ERE e, b
A H— L8 R JEHEAT ESG KE: 5i— A TRET ESG Mk,
I RERIRE AT LRI G B R BITE R, B AR TR E —ERL,
T AR T N (GuZE, 2021) B2, [ Azar 25 (2021) UL AT
E3L ) ESG AT A2 st A AR G AV e 3, 52 04T Mk B Sk R 5 00 1) Aol Al 58
A AT REID TG R 3T 2 “aEERT s 2, ATE
A B PSR R N 2 ) % RIS R 2, e EBR R ESG, MU A
WA B R A KGRI, WA AR 5T

BTLLEArHT, ARSCHE DU R R

Bk 2: AT ESG P43 23 BRI X B8535 YK~
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33 FFBIS R ERREIMHER ESG 4% ol Bl 45k th R E)G 2

WA 45 BRI RO U I 45 SO AEAR KRR B B2l i
TERIANERIV 5 0858 itk T EO B S I X, 75 ZE IR 1R 2 5o
AVER I . E e, MBS Qe BRI AL AR AR, ANk AR
TEAE B R E AR AR, SRR KEES—ERE IS & 5
E, SRS AEGIRED, B2 S FARIEE R R SERII k.
[FIRE, V5B ER G 2o 0 03 T S AR Bei it fa 3, 4 Al s ke N 70 B2 R 2K
1. ok, A AT S GUa BRIN, ik IR ELR, AL 7R R AR
TARBM S . LU AN e AR P Bt oINS A B 4%, XA Ak T
HEFERUA, S AN AR S o AP S R X RS, BT AR, A
AR ST R AR VR EEAS E (IRIE, 2013) B3I, Tk X 4 ar % R
15, RV TN BRI AL 2R BAF I L EL i ESG WA BRI Ak (B
SERIES R, 2015; HESE, 2023) 159 600, X &bk e b T RIS e A Al
A RES TR TN 2o Ml — AN XIRE B RO R, Al (9 & & B AN T
SR X I GG O OGRS, 2021) o1,

WyE £ B ER (1999) VR KT XKEEFCE, MhilER
THIVEGIA 2R T AR P AR o AV A I B 38 4 0 AU T BT Ak [ R 303855,
B A B T AR 1 XA IR . LA — ANk S e R R
i NPT RERITE R B, XA ML IR U R AR S S A AR
ARG, ol T DR b B B 7 A 1 AT G ) AR o AR AR R I R T Al AR
TR — AU (Y XA B AT W R AR . BB B r M T DA SS, M IX B85
KRB BEATE AN ISR, Al J A0 527 1) b X P85 1) B G i . 52 4R 24
FMER (1999) OALER K, AT EIIE H—> R X IR B /] 73
Figte, BAAJ7 Xl 3-1 s H—nT UE N B B R RBURAT A, HE
NG FOE RIF M. X —BUNAT AR 70 AP AR AL, — o g ST B o
FLlt, B AR RIS, AR I R S LAY L ERAT
SIS S Caf FRONBE T2 o 5 Ah bl S8 v R g v A
SEE . TR A B PR 4 S i e 4 A L AR R P B 51, DA IR ARl R B AR
Pl B0 o HER A R _ERIAAEAT A, A R R SRS R

Sy
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LA TRER AR 227 185

Hapia, e e Bl . 5 Aot T BUF BRG] R, Al
o T BURF A2 il it LA S SR ARl B ok S, 0 N [ 5 B 5 G B A 2R
SHRIPMTHE, FLBESCRF. AAb—ME BRI kT B 5 k2
FE R R RORBORMTEAT A SRS K . BURAT Ak AT N 3L [R5 4
R LR ST X SR ) R 3RS, PABE R L AT e il — A PR3, 3R HEBURF AN
AV AH B 2 B SE A B S B A AN SCA Rt o IX R AR AE AN [R T et X [ 4k ESG
PO X R BT 2D RS2 AT — 0 ROERE,  BARAH SCSCRR AR EE B /D, (EARD
IR E SE 1 Al R JE A2 IR T AR R R, eI A M B i 2Lt 3 & S04k
S ARAETS BeaKT AN R DX A i oMb B 18T i ) e Fe 3t P56 -5 077 ) H1 2% 2 AN TR
f o

Pat, ASCER M PUM BB

B 3a: KI5 Gt X Al ESG P4 A2 s M AV R 55 240 7

B 1% 3b: HRETG Gt X A il ESG VP20 £l il 8% 24 A FH A/

B 3c: mris et X (1 Al ESG P43 2> il i b fish 85 29 B

TE

(BRRRE | | (BAFE.
i 10%) EEiR)

RISHIAYL
fais

\

K 3-1 X3 ESG PR IE R 7 28 R HoAH A o s J]

Y B Visio 23] .
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4 ZF it

4.1. HERIEEFEEXRIE

F T30 L AE 2 T 3 b oK 22 B b e = A BB, 5 Al 2 B dis i DA G
FieL, [ At 38E G R B Bk S B 25 AR E AL, Rk, ST EL 2011-2020
FERE AR ETATRCAM RS, Hd B AT EARRHE . W55 s SRR T
Wind £#5 FE A CSMAR 48 2 o 2% 7 B e X 2011-2019 “FE KRR (L
W= ARERD R CEMEERIKD  JRE CRr 42D HEcEdE, 2 ki
TUAE ChESUH %Y o 806 A ST, ASCIBR T SRt A R FEA
ST 1 ST*A RIFEA LA J F BAZ SRR AUREA,  [R] IR 2080 43 FE AR i 2K 7] R
KHSE S B g AT 4 e o BRULZ A, AT G e (BN SEUE S R s, A
SOk 0] A B AR B AT XU 1% 48 RAC TR . SR AT 3 10023 AN ] 4
LR LA R 193 AR T4 1737 AN HbZ% i UL IAE

42. REHMESTEEN

BT AP EAT ESG PRAMEAEARYE ) S A 3k . FHER 115 R
R R 5 7 AR ESG AR5 B 58, X — ESG Wi & RARAEAE ARV AF
KFATBAT . HREE] ESG W KZAEMIAERBATIIE, ESG PF4 nl GEF # 5
RN, BRIA SCRHS R AT i 5 — ), 4518 I vl 52
AR ESG 143X R R AR MPER, ARSCUARR B2 (FC)H 1E N
BT &, ESG WMEAMREA S, @IIBA(4-1):
FC,, =a+ BESG, , + B ESG] | + X, + 1, + A, +&,, (4-1)
A L E R EEAWVREBEARBIRAIRZM, W KZEH. WW B
(Whited Al Wu, 2006) 1%, (HR&IXEARHG T AR RUEEST TEZA
PR R R, MR WSS ALAE . AT R A AEPER T, Hadlock
Al Pierce (2010) IR KZ J73%, AR AV 554 2 Kl 73 il ik 58 20 SRR A,
A5 FH A Ml RIS A b A 38 AN BE I 18] A8 (A K B R A IR s A A Ve AR R T
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SAFREL, AR MK A B IR b 55 20 RORFAE o [RII 255 AR S B 2 m) Bd
s RS RN (2017) N, A SA i HUH) 40 B HUR S RD
FCHREUHATING . Hb, FC Vi fE e FMR B AW, ESG,,  RFAM
fE¢— 1410 ESG VP93 X, Ronishil AR &, A, 53 5 9 AN RFI A7 [ 8 RO,
&, SIRENLIL BT

AR ESG Wor b X BRSBTS, AR SCUAR S R R I [ AR HEOX
ZIRIRVMEN M AR B A RIS Y (EP) , ESG RIUENERAL
AR (4-2) -

EP,=a+pBm_ESG,  +Bm_ESG  +m_X, +u+4+e, (4-2)

H1 T ESG 1432 BA b i Al 2 i 88, Do ok b7l ol ESG vF 4 5
G B S e A DTG 1) R, A SR g T v BRE BT LT A =1 1Y) ESG
SEATRAN, WERCAE T R RTA L AR SR Hoh, EP, NI
5 YA AR FIE G OHECR, m_ ESG,, 9 T2 =] i BT AE g i ¢ — 14 (1
6 ESG ¥4y, m_ X, A& WA FROIME, FE 5% Feng & (2022) 68l
R0 & R B HE O AR RO R, i m_ ESG,, BP0, K% ESG
VO S ETG P B S H AR R R g, A4, 530 9 A PR [ 5 25082,
&, NBEHIR BN T

Sy B L [X ¥ LA BE AN [F] 2 5 22 5 ESG ¥F4r 0t FC, BT B Al s
5 1 20 T BCHE AN R DG T ) R, AR SCE 3 o 2 T PR S Yt AT 40 2, ARYE Kt
R SN T 0.5 0.5 3 1.1744 2 (8], KT 11744 73 9AK. By &G et X
CH KT, 2018) U, @i @57 ESG WA 51K, . s JethIX 58 sfemisk
FIWTAS [F) AR B2V G ffy X0 ESG %M FC A fIANE] o H I 23 i A g A5 5 (4-3),
(4-4), (4-5).

m_FCi,t =a+ Igm _ ESGi,t—l x low + ym _ Xi,t + H; + /It + gi,t (4'3)
m_FC,, =a+ pm_ESG,, xmoderate+ym_X,, +u, +1, +¢&;, (4-4)
m_FC,, =a+ pm ESG;,_, % high+ym _ X, o+ A+ &, (4-5)

FEXPABEG P R A, ASCIERUR S (Dl — AR IRl (Tolk
JRIKD BRI CIMEMB 22D R EIAEGS YR, 5 EARTI75 (2011) 7
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IR AL GARE EP, X =FRHBAUE TS RV 21, &%
JE B ANF)5 YRt 25 4R IR N ) 22 5

HARSE 720k
EP = PVi +p;i2 TPV Py, = P . (4-6)
27’1
-1 N

Horb, p, FoRiTi GEn=193 MDD 155 () =1.23) KSR, pyv, &oRi
Y5 4 j AR 4 P 3K B3R BT 15 G 8 5L

IR, JEOEIAE SCHR DA B A SR (2021) (OSP4 & (3R L, A%
SCHEHI T AR (Size) VAR (Age)  BF=EERE (RO4) W&
W (Cashflow ) « Bt (LEV) KM (Growth ) . LML
(Indep ) “ZATFZTIERIE, VRAHE X XMRE WK 4-1.

AN ERE (Size) : AWK (2010) UOIEH AT iR ARl R
B, R LA B8 22 1) BE VR AN 55 ok LB A 1) AR AN 28 o RO 4 v TJ 432 110
FEAR AV I 95 200 G I FASA A2 7 B 8 PR AR SR 7 il B AR, 4 v A7 3L
e, TS B AR . RSB B AR, BORMIAR ML AUEL BE W% 4 R 4 &
LRI A, R i RN 44 BRI 554 /g, 3k — AR HE 55 SRR Tt

AR (Age) « — ML RROLIR R, @ H B vRE T R
[ 717 37 M A R B AR B AR R o AR S S FL A FE T K SR T RA
et SR E DL TR S (T8, 2019) 20,
HEHUARNV AR AR Ry A ) 2 T B AR B HE A SSLARMY R R I s o A PR AN st e 56

B ERE (ROAD « B/ [l A i A VA% 98 1 H 4 R e 77 1) 224
b, BT AR B E AR SRR 5 R R Y = I
HERRIMEFIGE S w480, BERFE S RE (K55, 2020;
il B AREE, 2012) 169 700,

&R (Cashflow) : Bl&RedlizE b EREEN—K, HERNR
SEPEA R RV E R RBIN I AEAFFI KR (Yamina 55, 2021) U, Bk, A&
SOR ARV IR AN NS AR E ey, AE T A 55 R X IR BE K50, DA
TRAME R . FoE MIRREEK R .

FLAFE CLEV ) o MA@ ALAE . e S BRI A bdt— 2D b 3 (¥ e
MR _EAL 2 08 A0 M3 A T ZHH 1 AU i EL A2 00 A B b5 SR 1 & e K
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https://wiki.mbalib.com/wiki/%E4%BC%81%E4%B8%9A

s RN e A e

Koz B EREFR ST, RAEREESTAW F7, #imeaes] k4t
SHMEHENL. BRI, AT ZR M 520X A SCHIBE FE i AN AT 2

KN CGrowth )+ AR PR Al 8RR 1 2 Atk 2 Al AT FESE R
JEIARIE, J2& Ak B A R ) e B B Z4H A 4> (Badunenko %, 2023) 331,
FRA AR 2 S S A A 5 9 R Al o B A A Al 2 [ B L % v R
K, mm A, SANE R R A B A K R TG
EAAMEA mAEE, REASERKE S mARE, EERENEES
AHI A o Aol K M PP A BITE S5 B AT £ b i 8 0 5 R 55 6 6 AN T />
MTH, ERef Bk RosE s SRIBARZ b AE B BRI, ARSCR AR KA
V2 AR B R AT SEUE 73 1T

HEXMSINE CIndep )« ESG P45 il 206 B 2 (R & AH OC 2
FUER. FENARIIS R EAAREF 2, RS ERBOREZR AN, HET
NF| A FRREER R IE IS, W N R BRI R 2 G A, 0 0057 T i AR B
— M E &, EEEEZHMA A, BFEEAR. AL (FEE) Bl
BERIp . B A S ERE RTEE, 2019 XIERY M ERYE, 202D

[20° 21]

% 4-1 TEE X

B B B A

ESG W4 ESG G EA SN CRE R U

FINATAT N FC SA & H i 4 it B 4K

28T S EP RS R R

Ak AR Size R B

Al e Age E1o A S RS ES

AR CIE & ROA FEARPRIE S AR B Tl

Al Bl Growth RN P RIS

WA Cashflow — ZEWIFEMIERERE S FRATE =L
B LEV AR B ARG BB L AE

£ Tyl Indep M FE F NBE #E F o P LU A
FERUME POE AV g A AV 1, 20
AT EGYATI Pol MV FTEAT N A E G RATIE T 1, [RZH 0
T ERHEAT Tech MV FTAEAT I A RHEAT IR 1, |RR2Z 0
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4.3. fmid Gt

ARG R WK 420 Hoh kb TS50 Age Al (R Size
PIE 73 ) 9 12.9406 A122.9757, 7] LA H AR SCRrde B AR A 55 10 5 B K
B T 6L & Growth , FECT HARAR R, HyZ=RK, FIASCE B XA
AV A A MR e Bl ) R, B AT T U 1% )4 R AL B, S S (E
XF SUE 25 RIS . ESG PE4r YA N 20.6949, {H Ak ESG VF 4 i K1H A
64.1148, f/MEN 1.2397, BeWE A2 A H) ESG V4 ZEEIROK, 162407
ESG WRTEE Wb THE KRB B, AFE AT ESG VF43 ) B AN R FE 22 7341
K, —2 it T ESG PR IR LRSS . Ji4h,  EP IR RAE S/ ME AR 2242
Ko ANTAIHE X PR EETS YK 2 AN

* 42 kgt

LR, FAE ES] | Ji % w/ME SREDA RKE
ESG 10023 20.6949 7.0082 1.2397 19.8347 64.1148
FC 10023 1.6242 0.3172 -1.1880 1.6257 2.6128
EP 1737 1.1745 1.6924 0.0002 0.9948 49.5695
Age 10023 12.9406 6.7379 -5.0000 13.0000 30.0000
Size 10023 22.9757 1.3692 15.5972 22.8725 28.6365
ROA 10023 0.0519 1.0890 -3.9111 0.0371 108.3657
Cashflow 10023 0.0549 0.1278 -10.2162 0.0534 0.6004
LEV 10023 0.4806 0.2507 -0.1947 0.4893 10.4953
Growth 10023 2.0584 150.0445 -0.9913 0.1007 1.49¢+04

Indep 10023 6.6393 9.3681 0.0000 3.1024 84.7553
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55 E LUESHT

5.1. 5 ME]YT

Ay AR SAT ESG W4, w5 B2 ESG 45 s Rt S5 52mi . SR, A
KTX ESG VP Rk i) SRS B FUARAEAR K5+ o SCHF ESG PRI ZE# 0N, Ik
RPN N FE SR e A A B S 2 AT R4t & AV AE ESG 7 TH %%
71, AR GEAH R R A oAy LB, LA RS B RR, $REEBIR VI, JFFE
G0 8 R0 78 2 RS (BRSO R R e, 20155 3Ka %, 20205 (TR A%, 2012;
Yamina %%, 2021) B9 70, AHEEZ T, WA 5% NN ESG WHHZ LR, ATy
ESG 1¥-4¢ 23 5 Bl R M8 <7 AN R DIRAG S MR s AR, e ATTAR ] B £3
1B, MR SAEARE . A F LRI ESG Pt A ik Bk A= Gl
ST Al 5 S RlAR DAk ) R 5% 249 SR AR 52 0 Sk I T ESG VY- 43 FR A 2801 8 5 22 ) 7R 5%
Fo £ 515 (1) FIMEH ESG WP Sab B A2 MK R. 1F 1% BEKFTF,
— R ESG ¥F4r 4 FC R NIE, IR ESG W4 Xt FC &3 A, UL ESG
PP 5 FCARAEARRME S RED 2 IUE U BC R BI—KMAERIFF R T ESG WA,
ESG Vo 2 (Rt L Rl B8 29 AR, et 15 0 ESG PP TERE N AV 1 e ] 7 T8 2K«
{BEE# ESG PF7r HI5ETT, ESG 1H73 il ol b B 2008, Xt i B Mk SE4T ESG
PPor & — T It . AR X FC M EESE BT, I MERER. &
Kbk, HR BT K. A, RIUECK . B Ui m it ol Tk 52
[ Rl 55 T

EEXT R TT (BRI RS M g T T A R ESG VR 2RI R &R, TEILA S
R RBIAHSIE L. (HA ST Feng 25 (2022) CORIRF R R RGN, SGadml kR
S5IRE5 YK L AR G R, TSkt G/l i & R 00T 2 ESG E#, M4
ESG vF45 & it 5 I BE 15 Qe 2 (A AFAEAE R E R &R 2 A 304 2011-2019 4F ESG Wk 5
EP Z [AHATHIS AR S, Z5RW%K 5-158 (2) Ffim. Hf, #hgli— kI ESG
BMESY 5 EP 2 MB35 NI, 1 I ESG HMEIF/H X5 EP Mk R E & N, B

" VRGNS WM
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ESG 174 5 EP 25 UG R . fEE N ESG IFHNIR R B, — JFah kAl A
ESG VP77 33 A Mk 5575 e e, BB ESG W 4T, BT —R¥IET
ESG P&k LA K FRSEAH S B S B SOk e & At T ESG 143 AR UUZ M i,
ESG 2318 #i FEARIA 58 15 JeHE i

HEGIREW 787K Ty =KXk, HA G Akt R R E AL T AR B i
AR B Bt 2 B0 48 T L X 3N V5 Y v B (R IR 5 38 IR 85875 Y I ) JE AP AE 3R
KRZER. FH, FREFEEG R IHOR S B  AR FRR B 2 BB BT . S
R4 HANR =2 (P, 2018) 21, & XT3 IEAS [l Hb X IR 855 75 G 7K~ AN A,
se o ESG vF4rxf FCHIMER? R 5-1 5 (3) « (4 F (5) FIWLLEZ,
Hy RIS YS G HLIX ESG PFor 240 FC, mM8iis Qe X ESG X} FC & ifi £ fi
B, X 5% EMAZRETAT (2023) PYGHMEERAHYIA . L1 ESG AR,
5 H 2GS FE AT I, RIS G BRI HLIX, T [ SO0 P57 Ge B i 2L
K, BUNET RIS 4 (15 i B IR FA B S e, AT A AT Re AT L2 1)
BEUR BE OSSNV OB o [F]I— SR 2 A 5GBTS AE M X A B 75 B4R,
H ESG RILEF A b BASCHE

2% 5-1 Fmtal4

(1) (2) 3) “) (5)
FC EP FC FC FC
ESG 0.0024™ 3.1815™
(162452)  (3.0723)
ESG? 0.0001"  0.6238"
(-12.6876)  (-3.3631)
ESG xlow -0.0137"
(-3.6423)
ESG x mod erate -0.0175™
(-4.9047)
ESG x high 0.0163"
(4.5637)
P A & Eil il Eil £l gkl
AN LR Eeil Eil Eil £l Ecil
A BN Eil £l £l £l sl
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FEA B 8904 1728 1728 1728 1728
W R2 0.9831 0.6706 0.2440 0.2487 0.2473

e " ARRIE 1% EFEKE TR, ™ ARME S%HEFKE TR, "AEE 10%0EEKF
EE, SRR tE. TRA L,

5.2 fRfE MR

5.2.1. DID W& Z/ it

SR [ SO I AT A2 5 2 25 A R AME by, AR SCURHN 2016 ARIX —BUSR Y itk
17 DID 5. £ 2015 4F 10 H, i iy (3l e 5C T e W R TRt ok
BT EA TR YD B, WA S ESRUKE ESG. HETIHMN T =FHIF S
Wk T — /Mg, HE 2016 fFh E C A @ i S Sl ESG I ik
BUKE, GRmSHIEANSE. 1R NIXAMEI A, ESG Hifs 28 & il R fe 4
N B E S R . Ak ESG MIRTF. SOZF AR, B EARSZ TR
Bsgea B, HERMEANY (VOCs) Iz, VOCs 1 ZERIE 2 A i Toll B K Bk
SHESG BRI ARG P EBIA N G R, ARG R, W RAE R
IKIFHA T EIR . VOCs IIHEBCA SO R 50E B 1 ™ EAIR, W] 7 Ak 3 5
KPR . B2 2016 FFIE, Jbxtihi. Bigli. LR 2@ed. Wimd. WiE. R
B LA AR (FEETD ERE G vOCs HHE % . AL
LA 2016 “FNBUR S, L 2016 48 1E 3 0A SCIR AR VOCs #HF5 2 19 -+-E Ml i
TN BUR S, DA 57 XCE 22 40 fili v SR A B 2016 4F B0 2 75 45 4 FC BLA
HuIX EP R AN
g AR g BT AR, I BN R TR S, AR R R,
W X P A AR UM Treat , Treat BU 1 NEONSEIGA, RZONFTHRA . FHEEF o
I X AEBUR LRI 5 FC. EP AZL#aF . ASCH & DID B4R
FC,, =a+ BTreat;, xTime, , + yControls +n, + A, + &, (5-1)

EFR, = a+ BTreat;, xTime, , + yControls + 1, + 4, + &, (5-2)

22016 4 IER RSO AAEI VOCs HHS TR IGBATRAL S, LT, YO58 . SR . Y
N R, LT WA FGE R PR MR WHEE . T SR
A
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Hrr, Treat, NSEBHARR, Time, 52—/ A8 &, B 2016 4F & DUEHUE N 1,
ZHTHUE N 0, HABAR S S5 HTSCAUR —3: o, M A, 705 AR ] e 8. e,
RE AelE LB FC 5 EP UM, 1R g RERE N, UHIBUR REW R4
W) FC, HARRERRARMLIX ) EP. 3 5-2 428 (1) 1 (2) 4 DID flith 458, RAR4S
B, 5 (1) M (2) FIGERE RN Treat , x Time,, I 2E B 3 HITE 5% 1% E
BT RE NG, WHILE 2016 £ VOCs HEVS BALUE, At 553 BEKA 71 FC LA
LX) EP, X580 HH5 9R AR, A ERR R R T REE K,
ANV AS T RE O A I HEAT TS I HE,  RORIE N T 4 R R 3

[FIE, AT PAT AR I H 2 — 2D % % ESG WWHRBUER MBI ARHE, A SOEETE
U H NN Treat 54473 Mg 40048 B 1) 38 HLBURAH AR F 50 AL ALE ESG Wy LR B A
REZES, VLHIMOR SR AT I EGE, FRBECRSLAT A E S, MRar
HIF AR TS OL, ASCBHHIESE (2023) UKL SR BT — 3090 Kb DABE 40 77 A 4t
LR B TR R, A 28 R A SR TR S M K 22 B A R SE T S BRAEN, R e AR SO R
T BUR S BRI T AT AR . B 5-1 NPT ABRAR AR, A EES FC
AT R L, A B EP AT @ H RS . n LA BIEBRMURHET, % FC. EP
DRI ESE, (BABSEMUKJEXT FCy EP SN B N, i 7 T
B o AR SO I T T I St I TR SR AT 2 R A, 25 RN 52 88 (3) A (4)
B, (EEESEMEAEG 2 0T (year2012, year2013, year2014, year2015) , XfF ESG ¥
SREE, WIE T AR

% 5-2 DID fiiit

DID LRI

(D 2 (3) “4)

FC EP FC EP
Treat x Time -0.0013™ -0.2031™"

(-2.2958) (-4.1700)

Treat x year2012 -0.0013 -0.0614

(-1.7735)  (-0.5810)
Treat x year2013 -0.0001 -0.0548

(-0.0524)  (-0.6881)
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Treat x year2014 -0.0012 -0.0716
(-1.0090)  (-1.0186)
Treat x year2015 -0.0013 -0.0949
(-1.2135)  (-1.4200)
HAE 10023 1737
I R? 0.9958 0.7518
§ ’ {\T\ﬂ\ §° ’ \r ‘
B pre_ 5 pre_4 Fgfg?‘:beagigzpolis;?-:im eti_r!:s;ﬁl g [l)ig\ﬁec; E time_3 time_4 pre.5 pre_4 (przr_?:_gefor g;eo_“ iy. t?r:-lee __‘l':aftg:np%_l I‘lcy Jtime_2 time_3

K 5-1: AT I IR AR ]

522. THEAGE

BT KR &AL B 2 (R A e — @R BRI AEE, XTSRS, ESG i
Gy 5NV R BB LA M T BB G A R B AR AR I R R R R,
ESG W72 S AV Rl 5 L RRE FE AR AL, (R ARV IR Rl BE 2 ROK P T Re s — @ R 1
ZAak ESG PPy B mi ik Fok, AT AR ESG /KP4 M iz i M 5275 e i
FE, AR T AT GeHb s T e S BUZ 2T AL ¥ ESG PR aE . PRl AR 3L
KM T EAR B R RN AR P . 5 %5 Fisman Al Svensson (2007) USIELAR ¥ 5K
=5 (2022) UVSHIEGE, B FATILESB DO ER T H & DU A I E R 8 TR
A, MO R AR AR B AR B A B B B AT WIS, H B
SR s, e TAETENZM. Bk, 5T, ARSCf BB b
Rk (2SLS) TR, JR¥ L AARRKEIALSE RIC TR 53 F5 (1) . (2D
3 H, Horb, H-HIEE AR T ASCE I L RASERARIN, (2 M (3)
H)Z2 W] ESG P43 5%F FC B EP (18] U BLC RAKIATE 1% BAG K FRE, AL
FARIE AT o
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5.2.3. By =

HNIGAE IR E A TR 4518, BB E b i) FC fR B0 i ww 850, B IF
Bi5 Y i b IR Bl Co, , LR mE -39 (6) Al (7) FlFR, 1ESAH
RRAD B G A S BARIH 2, 518K IH RlAT. .

=

5.2.4. WSO YRR BTk

ARSI 775 (2011) OIRGREG S Yediabr B ik #EAT TH S, A B
SR A IR B V25 B2 P IR 5 Qe A I WM, AR SCRE AT 8 SO 8565 e
ISR AT EAT BB VR B i, B R R SCAE AR IR 2, S RKOR O . T
g e R, AR PR B 5 9 DA B SR 45 R LB S o

*® 5-3 RafEikie

THA R B i ke
B
(D (2 3) (6) (7
ESG FC EP co, Www
v 0.1064"
(0.0293)
ESG 0.0065™ 0.2289"** 3.2559° 0.0026"
(0.0019) (0.0597) (1.7153) (0.0002)
ESG? 0.0002**  -0.0061""  -0.6097"  -0.0001"**
(0.0000) (0.0016) (0.2943) (0.0000)
il AL B | i ) Ecil 3l
AME RGN | i | Ecil 5 1l
A N el et et 25 ] 2l
PEA 10023 9962 1737 1728 8905
% R2 0.2139 0.9792 0.1007 0.0545 0.1745
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53.F RS

5.3.1. FEF AN FERUSE R

Hh [ (0 A AL 7E T 3 2 13 R AR R AR 3, T D i b 0 7 fail % 3 e T I
“ETHIEAL” , BARE RIS R (B, 2017) U7, Rk, AREF7FER
M AT R 22 S B Ak ESG V4% FC IIPE AN« B FLIX AN ), A SCAR s A Y
(4-1) H 5| N ESG W0 5B ( POE . nonPOE ) WX HIR, Z5RH#R 5-4 5
(1) A (2> R, X TAEEA RN RE AT E, ARJkSEAT ESG P4 il B 2 1l
AL AR BT 295K FC, it B Al ax Fi i £ F A K i3

S EA S RE M S, SR r X2 bR il A B k5 E
IV HRRIBR, ZRBUNTIOARE ™, HANSRREIE SR, BE
A b 21k 3 1A 2 A 7 (IR SAR R T RGBT N R, BEE M ET AT R B AR,
A Al A2 HEE SRS TR S Kt . T S Aok, ESG PR AU 4 A &) 4
KEEWATER R, ESG W LIRS B EE T s bl R B KA R e (=%,
2023) 1781,

532, BT REAEGIATIL

B AV ) ESG Vo3 IR, A 25 8 B AV S5 R XS T ESG PP 2 7
AR, SHMFREEA 2/ ST ARG AT Akt RS E IR h AT
G A IR Gt 2o ) B PR SRS, AR T AR E IS YAk R UG ESG WM RS
B BifE A ERIRAEE i 0 H 08, BUR IR 5 B A G A B0 Al K 4% B T kR
K&, BEARIREGIS Qi K isem . HBEE A A T3 85 ) R s s, Higxs T
ESG {5 B EE R 5, Al o iR v PR BEI5 Je it i 2> e ) . % 83X —
SERR AR, AR E S5 M B 2R 2 2012 4R IT I ( B A AT IR 4851 ) PLA
(EARMEGEBHEERE) GRE[2010]78 5) , WG EIGIATIL S MR K
B g, I, AR, k. BIZE. L. BE. kB, FFRSIAER (4-1) i
ESG 52 G #5444 NV(Pol « nonPol WIS I, 134 Rk 5-4% (3) Al (4) 5
Firos o AEETGT BT ESG PF70 % T4k i 5 200 FC A HIIE A, 1 E 15 3447k
IR HIE AT o IS A J 5 e qr b Aol v 1 i 52 21 (0 i) 5 20 SRORIIR B3 36 B R AR 2
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R, Bk, AR5 34T ANL ESG 2R BN il 75 20 BR R 52 Wi R0 S 2 B 5 — 28 (5 g LA
BOFE, 2022) [,

533. ETEBANEREATIE

TR R T BRI A TR TS, ESG P IR IR SR, BN
MBCEEIFRLLIOR, 2257 K i Wl R R ROR AR S AR . (AT s R 35 T
& AR B AR I F AN B HL BRIV 5 e R 2 AL R I 1 (K A34%, 2005) 7,
ASCHAETR AR IR (20210 BORRAE B AR M . ARG BER RS (D, BHAwt s
BRI (M) X730 A BHEAT Y Tech ,  HAbXI 73 Dy AE s BHAT W nonTech - HRYE
T 54 (5) F (6) FIRHER, M TAESBHATINS, £ 1%0EFKFT
ESG ¥ % A b il 0% 20 0 825 M dIE H o BHEAT b i oy SR R Bt 2 Xk LA T
HH, IR R B AR, HAAREaAnRra®, JFHTREZENAEEOR
RIBR ], AT WS GAEAE I B B BIMR RS, X2 AR R RS TcA 1
JEk R R

R 5-4 SFRYES

PR M E R R
Al FAT
FC FC FC
(1) (2) 3) “) (5) (6)
ESG x POE -0.0001
(-0.5725)
ESG x nonPOE -0.0005"**
(-5.8907)
ESG x Pol -0.0001
(-1.1507)
ESG x nonPol -0.0006™
(-6.1945)
ESG x Tech 0.0016™*
(3.8187)
ESG xnonTech -0.0006™"
(-6.6430)
P AL & il il il il il il
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AR Pl il Eetil il ] il

GRA I Pl il Eetil il ] il
FEA R 8905 8905 8905 8905 8905 8905
B R2 0.9480 0.9482 0.9480 0.9482 0.9481 0.9483

54—t

54.1. 7y E. S A1 G X FC Fl EP 540

MES B, ESCEARH ESG AT A2 U7 R s AH G A O ARV 5545 B4 R
ST RIAHR B LA 2. ¥ ESG R JFK, ERETIEE, SHELS, GRE
TARNAE . WRY E. SEMX MM E, GHR M NITHE. NHEE
ESG 1 = AN SOk R R X £l FC FIHbIX EP (54, E. S. G =#FH Z Hixt4inlk FC PAK
Hu X EP [/ A TR ? ASCH Ev S, G $idls 4 5l J5 — 15 FC. EP it
TN, 25 RWEE 5-5 . ATKI, TRk FC DL HLIX EP, ARIAHE
G M K . 7E ESG "1 G F B AL Py & BN S I, S s o4
. EEH . AF AR R EE DR R AR G A . R TR UL, A
TR BELERE A, G AR B AT A KA R R R, TR AL AR i A F o

EHZOR,

®5-5 oM

FC EP
(1) 2) 3) “4) (5) (6)
E -0.0011° -0.0896"
(-14.6707) (-2.1543)
S -0.0006*** -0.3270™
(-14.2740) (-3.7016)
G -0.0015™ -1.4078"
(-8.6809) (-2.0661)
P AL Etil il il il il Eikil
MRS Eckil kil il il il il
A RN £kl Eckil Eckil il il il
FEAE 8905 8905 8905 1643 1643 1643
i R2 0.9758 0.9756 0.9758 0.6841 0.6870 0.6892

30



s RN e A e

542, WARMVFTEAT A EH RS CRIFERND

UTEetEke, FAITFAG D A 45 75 T R [RIBERRE, AN A Aol A A Tl
i, ERIREE B L Z R MEATI AR (iR, 20200 B, Lk
AR R T SR SR A, A E — AT Ak S TBORBUR A R e . A
Leary Al Roberts (2014) [2Ifl Foucault fll Fresard (2014) I 501550, [H
AT ARNVAE P58 AR B AR Z A RN 55 BRI R ¥R AR, Al v f B o o
TEARKARFE Tt [RIAT MV RFAE R B R, LI R] 4 25 R o 8 AR &5 40 1) e L
PRI & K 2 B R R TN 2

ESG A& IR N SINE RS T T2 500, MR LR B flk
e ESG 15 B 85 K e B M AT HE 90% 1 K BY Al 3 B A FF- 4 #5 I ESG 7 T
R FEAMVIEFEHEAT ESG R R & WAL FIBERNIE ? N ERIX—
A, A%l (20200 BURIEZSE (2021) BOrR [R]FE RN AR 7R )
#, IINFAFEATRNAE AR A e, Bk WA (5-3) .

ESG;, =a+ BWESG ;, + ;/ffm +AX,, +ou, +ov, +¢, (5-3)

o, iy j e RIRERAF] L ATAERE, WRLE ESG, R Tl j 1l
NS RN ESG W, L ERAL R WESG , N i AFIMIFEAT A~ G
SRATE § PIBR | AFIAMOFARA T “FESS t 4210 ESG V4, 10N peerESG » K
o (AR WA VI R SRS A FITE ¢ AL TR — M,
I 7S AR R G R R 1, S RAE N 0, JEREAT R FEIOAT ARk B . LAY
FAF N (4X44E) , AF 1. 2. 3 RFEATMN, An] 4 HAh A, W7
AR AL W K 5-6 Fin. B4h, X Fom 1 AR MFRAT A FLE CEREA
ARbR, X, RR AT 17E CERIEARTIIENR: UbAh,  u, Flv, 235 R AT AR
By R

% 83| ESG PR 7E AT JLAE BB 17 A, A0 EL 2016-2020 1) ESG 173
R R RN . SRR, 2R ST (1D FIT peerESG St iZ A
ESG 1F /3 82 2 N IE, BIALFER—AT kALK ESG 143 22 52 B2k H [T

CATE Sy AR AL IR R ERIE S B 2R 51T 2012 SFAEAT I (BT "4k 264851 HEAT
7K.
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{2k ESG WA R #EEH « 55 (20 B 4 ESG P53 % peerESG [FIFf 2. %
NIE, BUARFESRE—AT MV Aol 2 R AT Wb i) FoAt A K ESG 147«

R 5-6 AT AE T FERIE TS Tk

[F47 Al HoAt AR
NG| AH] 2 AH 3 AH] 4
AT 1 0 0.5 0.5 0
w2 0.5 0 0.5 0
A 3 0. 0.5 0 0
N 4 0 0 0 0
* 57 [RIBER
(1) ()
ESG PeerESG
PeerESG 0.1287"
(1.7816)
ESG 0.0131"
(1.9542)
Indep 0.0304™ -0.0015
(1.9986) (-0.5292)
Growth 0.0537""" -0.0173
(2.7061) (-1.1068)
LEV 0.0922 0.0392
(0.7346) (0.7289)
Cashflow 0.1579 -0.0831
(0.2080) (-0.4750)
ROA 0.3861 0.1809""
(1.5226) (3.1020)
Size 1.2874™ -0.0259
(5.6134) (-0.5341)
Age 0.2040 0.6598™"
(1.2628) (20.2460)
17 il il
A RN i i
FAE 5590 5590
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W R? 0.1469 0.5796

5.4.3. MIXIEAEERE GRS

2023 4 6 H i ) R AL GG H 5 B BT R AR E ESG (Al
BT RAT” B RMIE . TERIE P, T RKEFHATS bR E A5 E
T ESG PPk R, W ATFEIE M ESG 152, BT M i+ 515 o i
ESG 16¥f5 4, FFHshifik i ESGiH sE3%. LA /1. Bk EE M “HE
ESG EiAwl st 1007 il (fRiFR “HufE 1007 4k o WIS kE, ik
J\S “ 568 1007 AR A AE UL . BRI XA =M X, H,
36 FALT HUEREMIX, 26 AL T EHBRE X, 15 KA T K=MK, XL,
D@ B AN AT, SR GRS BB, AT T I Al B8 L i
PV T PE 77 ESG #dr, ESG LR, K ESG R FH N 4.

E R, T MR R, & X kR ZE R (A,
2017) U7, N Fe 3R E AR X 38 2 (8] ESG KR, 2 3CfFH Arcmap10.2
B RGSHT, 35T Getis-Ord Gi*EiH B, 13 HA— BRI Z 139 R PH”,
TEWTH T R R B R S R A RRAE . W] 5-2 P, i HR 2011-2020 4224 Y
ANEG K ESG # s 7 HT K I B ESG K &S . AR, TAREX, W&
Wb X DA S B USSR 2 F X ESG W A7 76 W 2 i) i (B 5 TR 2R 26, 9 Hax A
e (2 R SR SR BE A I ) (R HE R, B A b X DL 2 Bk = A X 9 8. i o 7
X, A DR A S ARAGER,  RR OV AL A DX ARG AR 1 2 T SR 2 LA
AR, XU X 1) ESG VP X K

VAR Z 435 B P AN, WA AR E R RS R Z MR H oA
HH PAEA, WRFH - MUMENZEE ISR, 270 (BRI , KRR,
MR Z /B T%, MFRRAAFAEY] &I 230 L.
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[ colé Spot - 99% Confidence
[ colé Spot - 954 Confidence
[ cold Spot - 90% Confidence a7 /
[] Mot significant NI
[E Hot Spot - 90% Confidence .
[ ot Spot - 95% Confidence ) .
[ ot svot - 99% Confidence s ,

s 2011

0 a0 20 1,640 Mies

I coi¢ soor - 99% Confidence
B coié Spot - 95% Confidence
[ cold Spot - 90% Confidence
[ I vot significant s 88 g
[ Hot spot - 90% Confidence ‘
[ ot Svot - 95% Confidence B
I ot Svot - 99% Confidence o 1 ;

[ a0 20 1,640 Mies.

I col¢ Soot - 99% Confidence
[ co1¢ spot - 95% Confidence
[ cold spot - 90% Confidence P .
[I ot significant ¥
Hot Spot = 90% Confidence

[ st Svot - 95% Confidence )
I o seot - 99% Confidence

(] 410 820 1,640 Mies

92014

. d’
s wBh
I colé Soot - 99% Confidence %ﬁ‘é"@'ﬁ
I cold Spot - 95% Confidence A .v‘f?:"‘
[ cold Spot - 90% Confidence 5 A
[ Yot significant \ ¥
[E Hot spot - 90% Confidence
[ Hot Spot - 95% Confidence

I :ot soot - 99% Confidence

E 2020

[ 410 &0 1,640 Mies

K 5-2 2011-2020 £E ESG #4404 K
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EoEFRTEW

6.1. &5t

4Rl [ B 5 Ak AE PR B e vk BOE B B g, [ BUR R R
2030 4 BT AR I HE RO TR K, FLIA B E 2 J5 FRZ TN T #2060
B, BERTHERUN AR, BERIURAS . T REIRHE S &R 7 s AT A HC T 48
ANV SEAT ESG Jy H AR 4k 0 fil 5% DA B HL £ (0 8 Y IR S (0 K 8 H BRI
. spERRIER R EREES. BT R, &— N kG
S H B R R AR B, Wk LME SRS EEER R, SISO .
R Sk (22 5 R R (R W 8 AR AL R B

AFRFSER B CABIER T AT 5k, 2 ESG RIBZBNBUF. 47k,
NAIBREIE, R0l H 5 &8 ISR KA BRI . ESG V43X 4
b fil BE LA A A RE RSN 23X P M 2 R A Al i A A7 b AS [ 1 7 A S 5 1
M2 Al ESG P42 0] X P A 85835 Yl i B2 M i 2 S AN [ PR 595 e 7K P Fr s
X ESG VF43 X £ b fil 9% 29 A 2 Wi 5 AR A G 2 SOAREE T A i B Tli Ak 2011-
2020 4 ESG VP43 #udi, #FFL T ESG X b il ¥t £ R s ;. BT 2011-2019
EIREEG QR , AT T ESG X g T PR TS G se . BEAUR I B,
ESG 1¥75 S5l 55 2R LA SR T IR B e 2 (R A7 AE (8] U BUOC &R, BIFE ESG v
SRESEH, 42 B BRI A I R L AOKF BARR B S Yes SR, AFRTARAE
o ARTS QR X A, FL BSG VES6f il 240 SR A4 A FH BA 2 2 T s e
WX =, REMESHTRI, HXTEAEEA A dEES R, EE R A
Ak, KB ESG WM LT EA . FEig k. @A Aok i6E 52
BEAR A FC; 280U, X ESG I E. S\ GH#HATHE— B RBL, A wFliAEH
(G) XAk FC MIHLIX EP FR 5200 51 R 2.3

35



s RN e A e

6.2. Bl

WRAE_ERPREE, AR =TT, — R AL A EERE ER
KRWTFFEER s, R MNBUR M EERVER MR R R, =R BUR AL XU
SR RIR B -

(@ D1 i Ko | 13 i

Ak AN TR B [FAT Al B R RS B X B & ESG KRR, £ 21T A
T € W AN R PR S AN ARG T 1 [ BB 34 T 1 Mk O T Rp S R R T ), ARk B
(A AT Mp A5 il R RS LB RS IE, SR 75 Aok BAT AT P A 45 2 052 2
SedERIEOR AR, FFINERA =) A IR B @R, R REREAR 1 THE B AR
R R AL A, SR A P P 8 240 SR ) AL

(2) THEPAT AL PR TR

A7 LAV PR R T A 2 L, R I IR AR A 11 O Al ) 30
RS, RPN S5E R, S EAIHATE R RSB R AR A WS o[RS
XA LA PR R SR A S BR T DL, 2R RS R BRI
R T LARRTT,  SAEHE it A 06 DR B Al 30 2 145 B R SR wl B A R0 .

(3) PRIl B SAT H bn e B

Xt B X BEIROL S A B AR PSR AR, AR, R PR E ALK, MR
P IX B & ARG REAE N BRI TE L, AREHLIX DR R B IR T A TR
37 SEBLE A H AT REVERCR, & 2099 GDP M RTEdn %1%, ALK
Hbr e LR A R ARG, 53007 BUR A 2 (8] 3547 5
FEIRIAL, BER BRI E A Y. [FIR, #77BUMERES GDP A S % M
SRR EEL R H bR, IR Gt M R BOR TR RR, HEESR O G RUR B K. Xt
T PG A X LR RORGR T, N SR AT BUR 38 PR OR I R B [ LA
HESNH T 25 . IR R

(4) RAGBUGE WA R AR IS

Qian A1 Roland (1998) BVl HBUMN 53 ANAET-H B IBHA A a5, o<
T HCHRANGETR R, SRS, BUNE R e I 3 E R
RE NIRRT G REFA . BIMRIANBUTE ZHEZIRR, A
ZURBUNE G RRFAT N, M HE St A R AT S T B R Y

36



s RN e A e

(5) BUbGVRILFIM R AF A5 X 4k

BUR Al 5T AR R R i i), O SETs G i 45 R & BUR ka2 B
TERIRIP=40, BOUM B B BCR S, v B i B TshEY, B EfF
SERIAA S 2 R AP A B4 . (EBUN SR e F a5, ikl e 5t R
BATHEONESTIE, BREIMTBUR S 36 b AE 1737 1 iaE i id 2 199,
R el > B AT AU, AT FEARIA B 75 G

37



8 SN U e VAT

S22 3Rk

[1] 34 0g, 5K T, FEHEARAE /KT gt el B LB 8 S B 50 5 AR 4R T
[J].7 E A 45 7 #E, 2020, 12(05):11-17.

[2] Tsang Y P, Fan Y Q, Feng Z P. Bridging the gap: Building environmental, social
and governance capabilities in small and medium logistics companies[J]. Journal
of Environmental Management, 2023, 338:117758.

[3] Chen Z F, Xie G X. "ESG disclosure and financial performance: Moderating role
of ESG investors." International Review of Financial Analysis, 2022, 83: 102291.

[4] £ Bt 4 (0 22 5F 21 B P S 2 5F 0 £ RIS []. tE & B 0T 5T, 2002,
(04):47-50.

[S5]Im H J, Liu J, Park Y J. Policy uncertainty and peer effects: Evidence from
corporate investment in China[J]. International Review of Financial Analysis,
2021, 77:101834.

[6]LiJ C, Lian G H, Xu A T. How do ESG affect the spillover of green innovation
among peer firms? Mechanism discussion and performance study[J]. Journal of
business research, 2023, 158:113648.

(7] A0 KT, T, 1745 8 ST W RE 15 PR AR IR 3575 e []. o [ Tk 42 3%,
2018, 363(06):117-135.

P2

[8] Huang J K, Xu N H, Yu H H. Pollution and performance: Do investors make
worse trades on hazy days?[J]. Management Science, 2020, 66(10): 4455-4476.

[9]Shu H, Tan W Q. Does carbon control policy risk affect corporate ESG
performance[J]. Economic Modelling, 2023, 120:106148.

[107 ki, BRAR 1R, LAY 9T A e PR T 1) ESG #5515 b AR AT XU AR P ——Jik

T3k = KRS SR R AL A T]. S RbEE U 1T 9T, 2023, 38(01):65-83.

[I1]Liu MY, Luo X W, Lu W Z. Public perceptions of environmental, social, and
governance (ESG) based on social media data: Evidence from China[J]. Journal
of Cleaner Production, 2023, 387: 135840.

[121 W 4L %, B M5t EMEPR# % : ESG 5+ E OFDI[J]. & 5 5%, 2022,
57(03):83-99.

[13] Zhang D Z, Liu L Q. Does ESG performance enhance financial flexibility?
Evidence from China[J]. Sustainability, 2022, 14(18): 11324.

38



8 SN U e VAT

[14] Yang Q, Du Q, Razzaq A, etc. How volatility in green financing, clean energy,
and green economic practices derive sustainable performance through ESG
indicators? A sectoral study of G7 countries[J]. Resour Policy, 2022, 75(75).

[15] Gillan S L, Koch A, Starks L. T. Firms and social responsibility: A review of ESG
and CSR research in corporate finance[J]. Journal of Corporate Finance, 2021,
66: 101889.

[16] Yi P E Y, Bac L V. International variations in ESG disclosure — Do cross-listed
companies care more[J]. International Review of Financial Analysis, 2021, 75:
101731.

[17] Eoot, K38, it Bt S ORHREC TR0 Bl MBS =7 SIS AL
WFFC[I]. A EN - SR 5 IAEE, 2022, 32(06):1-11.

[18] Dathe T, Dathe R, Dathe I, etc. Corporate Social Responsibility (CSR),
Sustainability and Environmental Social Governance (ESG)[J]. 2022, Springer,
Cham.

[19] 47 58 %5, 5K B 3 kA5 AT o i B8 240 R0 & RS 2 i [7]. 22 DR AT 9L, 2010,
45(01):102-114.

[20] 1R°T°, 5K FH, 43 ) 2. “Re# & 7 REfg TrdP 5 | /N IROARM 7 S ——RF 7 24
F XU ARE AL A ], S E Tk 5, 2019, (11):155-173.

(207 UG, 3k 8 M2 2 7 ol 46 €5 G097 B 2 W [0, R, 2021,
35(12):74-80.

[22] Yuan X Y, Li Z F, Xu J H, etc. ESG disclosure and corporate financial
irregularities — Evidence from Chinese listed firms[J]. Journal of Cleaner
Production, 2022, 332: 129992.

[231 A W, MR SCHR, X6 IR 25758 5 By il 0 4 8 5 s THAR PR [)]. 2 5048 BE, 2021,
43(12):170-186.

[24] Love I. Financial development and financing constraints: International evidence
from the structural investment model[J]. The review of financial studies, 2003,
16(3): 765-791.

[25]Hao Y, Ye B, Gao M Z, etc. How does ecology of finance affect financial
constraints? Empirical evidence from Chinese listed energy- and pollution-

intensive companies[J]. Journal of Cleaner Production, 2020, 246: 119061.
[26] #E M, BRR, FiH AR MV 5 4 R—IL T E B A A

39



8 SN U e VAT

M SEAERR T[], 2T 9T, 2014, (05):73-80+95.

[27] Zhang T. Can green finance policies affect corporate financing? Evidence from
China's green finance innovation and reform pilot zones[J]. Journal of Cleaner
Production, 2023, 419: 1382809.

[28] FKHTES, TRIT 45, MRAERR PV EUR . BB AR S MR AR, 21T AL,
2017, (04):12-18+95.

[29] 255K, AR R WY, 2555 BSG 15 B 5 « SR B 5 Al i %5 29 S 7],
RIRTE, 2022, (07):1-26.

[30] Song Y, Yang T T, Li Z R, etc. Research on the direct and indirect effects of
environmental regulation on environmental pollution: Empirical evidence from
253 prefecture-level cities in China[J]. Journal of Cleaner Production, 2020, 269:
122425.

[31]Yu Y Z, Yang X Z, Li K. Effects of the terms and characteristics of cadres on
environmental pollution: Evidence from 230 cities in China[J]. Journal of
environmental management, 2019, 232:179-187.

[32] Grossman G M, Krueger A B. Economic Growth and the Environmen[J]. The
quarterly journal of economics, 1995, 110(2):353-377.

[33] Badunenko O, Galeotti M, Hunt L C. Better to grow or better to improve?
Measuring environmental efficiency in OECD countries with a stochastic
environmental Kuznets frontier (SEKF)[J]. Energy Economics, 2023, 121:
106644.

[34] Liang L W, Wang Z B, Li J X. The effect of urbanization on environmental
pollution in rapidly developing urban agglomerations[J]. Journal of cleaner
production, 2019, 237: 117649.

[35]Li K M, Fang L T, He L R. How population and energy price affect China's
environmental pollution[J]. Energy Policy, 2019, 129(129): 386-396.

[36]Wu H T, Gai Z Q, Guo Y X, etc. Does environmental pollution inhibit
urbanization in China? A new perspective through residentsa medical and health
costs[J]. Environmental Research, 2020, 182: 109128.

[37] ZEEELE, FOMELR, X5 M AL AP BRI BT 5 M a5 e
3R T TE AR ECH (¥ SEIE 23 BT[], 2255 10/, 2022, (12):45-52.

[38] Bassem K, Nahla C. Investigate the link among energy consumption,

environmental pollution, foreign trade, foreign direct investment, and economic

40



8 SN U e VAT

growth: Empirical evidence from GCC countries[J]. Energy & Buildings, 2022,
266(266): 112117.

[39] Fazzari S M, Hubbard R G, Petersen B C, etc. Financing constraints and
corporate investment[J]. Brookings Pap Eco Ac, 1988, (1):141-206.

[40] Kaplan S N, Zingales L. Do investment-cash flow sensitivities provide useful
measures of financing constraints[J]. The quarterly journal of economics, 1997,
112(1):169-215.

[417 L, . Ak ESG RIS 1 AR RFSEPE IAE LA S A e ], 5 3
PFIE, 2022, 34(09):313-326.

[42] BRI, OB AE, Th A R (ol 1 IR & A LR 5 R k2 B
KAWFR[I]. EEVEL, 2017, 29(12):163-174.

[43] Wang N N, Li DY, Cui D F, etc. Environmental, social, governance disclosure
and corporate sustainable growth: Evidence from China[J]. Frontiers in
Environmental Science, 2022, 10:1015764.

[44] Ahmed A, Ahmed D. The impact of social, environmental and corporate
governance disclosures on firm value[J]. Journal of Accounting in Emerging
Economies, 2018, 8(4): 442-458.

[45] B UK, W E, J O35 ARV ER SR < [F) A 47 4 (3], A BN - B U 5 30 B,
2020, 30(11):139-150.

[46] Garcia A S, Orsato R J. Testing the institutional difference hypothesis: A study
about environmental, social, governance, and financial performance[J]. Business
Strategy and the Environment, 2020, 29(8): 3261-3272.

[47] Rafaela G, Luigi V, Salvatore S, etc. The effects of environmental, social and
governance disclosure on the cost of capital in small and medium enterprises:
The role of family business status[J]. Business strategy and the environment,
2021, 30(1): 683-693.

[48] 155, B {5 ESG Al T (¥ 2w vE BLILAALT]. B3R5 2 (8 Skl
2FhR), 2023, 60(04):149-157.

[49] Liu P D, Zhu B'Y, Yang M Y, etc. ESG and financial performance: A qualitative
comparative analysis in China's new energy companies[J]. Journal of Cleaner
Production, 2022, 379(P1):134721.

[50] MRt —, BRERLZ 515 % BUMIE LS &5 = i 2 K 1], &UFt 7T, 2018,
53(02):20-34.

41



8 SN U e VAT

[51] Sun C W, Yuan X, Yao X. Social acceptance towards the air pollution in China:
Evidence from public's willingness to pay for smog mitigation[J]. Energy Policy,
2016, 92(92): 313-324.

[52] Gu Y, Ho K C, Yan C, etc. Public environmental concern, CEO turnover, and
green investment: Evidence from a quasi-natural experiment in China[J]. Energy
Economics, 2021, 100: 105379.

[53] Frise — REURTH #E . AR S B v B AT 5 82k R (0], A Bt 7t
2009, 44(04):41-55.

[54] Wang L, Dai Y H, Kong D M. Air pollution and employee treatment[J]. Journal
of Corporate Finance, 2021, 70(70):102067.

[55]1 % BAR, Mok, MRt o 2 0s 3. NI ARREN 5 s —3 T MMk
LR R A IGIESET]. T E k£, 2019, (10):99-117.

[56] Lu PY, Hamori S, Tian S R. Policy effect of the “blue sky plan” on air pollution,
ESG investment, and financial performance of china’s steel industry[J]. Frontiers
in Environmental Science, 2022, 10(10):955906.

[57] Azar J, Duro M, Kadach 1, etc. The Big Three and corporate carbon emissions
around the world[J]. Journal of Financial Economics, 2021, 142(2): 674-696.

[58] kD& BU T Tl BREET5 4 5 IR R o —— B T EH 5 ATk BT A A
FILBGUEPE[T]. 2207 S5 HTE 5T, 2013, (09):38-44.

[59] 220, B mete ML T 3 593k L IR G130 20—k B 3R [E 55 YL AT
b E A F A UER [J]. &Rl 7T, 2015, (12):97-112.

[60] 75 75, 7K KUK, @ 9. 3L R AL A FF 5 Al ESG 3R I [T]. & 5F R 78, 2023,
58(04):133-151.

[61] eHE I, #7511, ¥ €O JE T Al —2 (B 1R ok FH T 28 57 90 MR AE
[7]. FE A4, 2021, 76(02):415-427.

[62] 2R 2&, T AT X 300 5 P 858 R A P AR AR 1 — e 0 3% B s Fr b R Al T
X R RET]. HOFEAH T, 1999, (04):357-362.

[63] Whited T M, Wu G J. Financial Constraints Risk[J]. The review of financial
studies, 2006, 19(2): 531-559.

[64] Hadlock C J, Pierce J R. New evidence on measuring financial constraints:
Moving beyond the KZ index[J]. The review of financial studies, 2010, 23(5):
1909-1940.

42



8 SN U e VAT

[65] 77 U, R R BS  BURF I AH 22 1 Al il 93 20 SR 2—k | v [ ok 1 AR s
[J]. BHEEAH T, 2017, (05):51-65+187-188.

[66] Feng L A, Shang S, An S F, etc. The spatial heterogeneity effect of green finance
development on carbon emissions[J]. Entropy, 2022, 24(8): 1042.

[67] ~F-75, SKAET:, 22 [E B, FDI 5355 B 1177 70 B A 1 SEAIEBIE 7).
22 FT, 2011, 46(06): 133-145.

[68] A, MG, w175 4 RhRl 4 5 Al A B3R AR = T B AE DR IR 45 11
AT, W E V25, 2021, 397(04):138-155.

[69] ki, FIE FE, AL ARV A EE 53455 W 5% 5 R0 5 HL i 15 1 e FAE R L
HRFT[T]. B EPF, 2020, 32(02):76-89.

[70] TS, B Lk, BRAG Jo. Al dk 2 T AR5 B ER 5 4w Bl 5t 29 R [J]. W4 a)t
%, 2012, 38(08):60-71+83.

[71] Yamina C, Matteo R, Ghazi Z. The effect of corporate social responsibility and

the executive compensation on implicit cost of equity: Evidence from french

ESG data[J]. Sustainability, 2021, 13(20): 11510.

[72] ¥ P} W . % 0 U Je - 4 o DX R I & 1)< i 7 T2 [0, X 55 1F 18, 2018,
(01):9-11.

[73] %% B3, FEHF . 2505 Y 1 R 4k ESG RIL[)]. BB AEFHARETFHA,
2023, 40(07):112-132.

[74] 3%, T 2628, #—N9 ESG LK RE 7 (L it b e e i 7l 2 T2 X
HEIENEE]. MEA T EARA T, 2023, 40(07):90-111.

[75] Fisman R, Svensson J. Are corruption and taxation really harmful to

growth?Firm level evidence[J]. Journal of development economics, 2007,
83(1):63-75.

[76] YK ==, BT, #4R BUR AN 5 A b5 G i——5 T SO0 A b i SRR
F[I]. P& BT AL, 2022, (04):30-45.

[77] ZFHEHE, DR, Gk SR B S i B A A AT R AL (0] o E A 2R,
2017, (02):25-43+205-206.

[78]1 H 2, K%, M7 &) BUR /MU RE S e Bt 4k i) ESG RHL? RS 2D R
AN SR DG (R VR [T, B BB AL, 2023, (01):54-63.

[791 B KA, AR, 7k TR A3k B 5% v W BOR 7 b A B 5 Re S A Bt e ). 7

43



8 SN U e VAT

St HREEEFE RS, 2005, (04):95-99.

[80] 5K 7K B, 28 /N, 4% 5 Al By A0 B B 5 o 3 S A [0]. T T, 2021,
221(03):62-71.

[811 Wi A, Mg e o 1l K2 B 2 e, 1 B8 1l K20 e 2 e, VAR Al
BB G S R AT OB BE T A S A ST (D). 2 5 AE (D, 2020,
19(04):1375-1400.

[82] Leary T M, Roberts M R. Do peer firms affect corporate financial policy[J]. The
Journal of Finance, 2014, 69(1): 139-178.

[83] Foucault T, Fresard L. Learning from peers' stock prices and corporate

investment[J]. Journal of Financial Economics, 2014, 111(3): 554-577.

[84] £, SKINAE, SRR, _E T 2 =] I e ORI RO (1 [R) AR RN F L[], AR 48 LA
R 552, 2021, 41(01):1-14.

[85] Qian Y Y, Roland G. Federalism and the Soft Budget Constraint[J]. American
economic review, 1998, 88(5): 1143-1162.

44



s RN e A e

Bt s%

EEEXEF
# S1 MK RBER

VIF  ESG Age Size ROA Cashflow LEV Growth Indep

ESG 1.28 1

Age 1.16 0.178"™ 1

Size 1.75 0.444™  0.260" 1

ROA 1.76  -0.018" 0 -0.030™ 1

Cashflow 128 0.057""  -0.028™" 0.021™ -0.786™" 1

LEV 1.80 0.099™  0.208™"  0.384™  -0.070"" -0.126™" 1

Growth 1.11  -0.019" 0.00500  -0.026™" 0 -0.0120 0.018" 1

Indep 121 -0.092"* -0.244™ -0.110™" 0.0130 0.091™ -0.119™  0.044™ 1

WEERMITREIIE:
T AR SO 5 L AR B /o) ) AR RO e iy, BT LR I S il 48 A it 52
JTERAT AR, BAR AN
o omax{X}-X;
" max{X,}-min{X,}

Horh max (X} AP A0 AR BRI RO, min{X ) TR 0 b b
ERRAME, X, AR 5 R (.

LS | AE O USRI S, @, = X ZX

OO R M R LA . E LG REEN e
Q:ﬁzgmﬂm@mgqﬂ;%E%E%E%%,%=F%:mﬁgﬁm
HISE S

HRAR 1 B0 A B SRR IR 0, = idj :

45



s RN e A e

BRI S VR PR SR, T BRNRRRAE 2 £ 4R 10 PP st v] LA i
HBE o, 51Ebs j B EMAERBRG R, 792 7 IERAES FROE

Sy =@, X o

ESG Xt FC. EP BYE/EEVFRMAKLER !

* S2 HAEIRHEAR

6] () 3) “4) (&)
FC EP FC FC FC
ESG 0.0024"" 3.1815™
(0.0004)  (1.0355)
ESG? -0.0001°™  -0.6238""
(0.0000) (0.1855)
ESG x low -0.0137*
(0.0038)
ESG x mod erate -0.0175™
(0.0036)
ESG x high 0.0163"
(0.0036)
Age -0.0070™*  -0.4048™*  0.0279™ 0.0291™* 0.0294™*
(0.0001) (0.0467) (0.0110) (0.0109) (0.0109)
Size 0.2323™ 32211 03777 0.3630™ 0.3511*
(0.0008)  (0.9777)  (0.1181)  (0.1171)  (0.1171)
ROA 0.0203" 0.0034 -0.0034 -0.0034 -0.0035
(0.0112) (0.0083) (0.0022) (0.0022) (0.0022)
Cashflow 0.0095 0.0045 -0.0083™  -0.0078™  -0.0078""
(0.0081)  (0.0054)  (0.0024)  (0.0024)  (0.0024)
LEV 0.0064 0.0093 0.2105™  0.2083"" 0.2087""
(0.0031) (0.0564) (0.0098) (0.0098) (0.0098)
Growth -0.0035™ -0.0065 -0.0136™"  -0.0133""  -0.0133*"
(0.0015)  (0.0306)  (0.0043)  (0.0043)  (0.0043)
Indep 0.0004™* 0.0465" 0.0210™  0.0208"" 0.0210™"
(0.0001)  (0.0208)  (0.0035)  (0.0035)  (0.0035)
_cons -3.6403™ 8.2307" 0.4787 0.5481 0.5337
0.0176)  (3.6325)  (0.3643)  (0.3616)  (0.3621)

46



s RN e A e

FEA R 8904 1728 1728 1728 1728
WHHE R2 0.9831 0.6706 0.2440 0.2487 0.2473
REMRIERAER.
# S3 DID K%
(1) 2)
FC EP
time -0.0001 -0.4800""
(0.0015) (0.0356)
treat 0.0000 0.0000
(0.0000) (0.0000)
did -0.0013™ -0.2031™
(0.0006) (0.0487)
Age -0.0068"* -0.0808*
(0.0003) (0.0416)
Size 0.2393"" -0.2145
(0.0019) (0.4925)
ROA 0.0024 0.0001
(0.0100) (0.0054)
Cashflow -0.0087 0.0056
(0.0060) (0.0048)
LEV 0.0121* -0.1314™
(0.0041) (0.0297)
Growth 0.0010 -0.0058
(0.0012) (0.0162)
Indep 0.0000 0.0057
(0.0001) (0.0147)
_cons -3.7840™ 2.1406
(0.0417) (1.4936)
FEA R 10018 1737
4 R? 0.9958 0.7518
# S4 ESG X} FC 2/ 7K 56
)] (2) 3) “)
FC2015 FC2014 FC2013 FC2012
time 0.0027 0.0055" 0.0044" 0.0062"*"

47



s RN e A e

(1.1045) (4.8548) (2.2066) (8.5645)
treat 0.0000 0.0000 0.0000 0.0000
) ) ) ()

did -0.0013 0.0012 -0.0001 -0.0013
(0.0011) (0.0012) (0.0011) (0.0007)
Age -0.0110** -0.0113* 0.0111* -0.0110**
(0.0005) (0.0005) (0.0005) (0.0005)
Size 0.2701"** 0.2702"* 0.2701"* 0.2701"*
(0.0054) (0.0054) (0.0054) (0.0054)
ROA -0.0061*** -0.0061*** -0.0061*** -0.0062***
(0.0011) (0.0011) (0.0011) (0.0011)

Cashflow -0.0244" -0.0243" 0.0241" -0.0251"
(0.0121) (0.0123) (0.0123) (0.0123)

LEV -0.0060 -0.0060 -0.0060 -0.0062
(0.0086) (0.0085) (0.0085) (0.0086)
Growth -0.0000*** -0.0000™* -0.0000™* -0.0000™
(0.0000) (0.0000) (0.0000) (0.0000)

Indep 0.0003* 0.0003* 0.0003* 0.0003"
(0.0001) (0.0001) (0.0001) (0.0001)
_cons -4.4386™" -4.4384™ -4.4405™" -4.4425™
(0.1168) (0.1157) (0.1165) (0.1162)

BEA & 10018 10018 10018 10018

i R2 0.9854 0.9854 0.9854 0.9854

# S5 ESG X} FC 27K 56
) (2) 3) 4

EP2015 EP2014 EP2013 EP2012

time 0.0072 0.2343" 0.2103"* 0.1355
(0.0768) (0.0733) (0.0735) (0.0873)

treat 0.2334** 0.2282"* 0.2234"* 0.2353™
(0.0500) (0.0576) (0.0704) (0.0997)

did -0.0949 -0.0716 -0.0548 -0.0614
(0.0668) (0.0703) (0.0797) (0.1057)
m_ Age 0.2738" 0.2736™ 0.2730"* 0.2738"
(0.0443) (0.0442) (0.0442) (0.0443)
m_ Size -1.9966™ -1.9401* -1.9639* -1.9783™

48



s RN e A e

(0.4544) (0.4531) (0.4531) (0.4540)
m_ROA 0.0058 0.0042 0.0058 0.0055
(0.0081) (0.0081) (0.0081) (0.0081)
m_ Cashfllow -0.0264™ -0.0258" -0.0261" -0.0264™
(0.0090) (0.0090) (0.0090) (0.0090)
m_Growth 0.1631" 0.1643" 0.1625" 0.1630™*
(0.0407) (0.0405) (0.0405) (0.0406)
m_Indep -0.0606™* -0.0594"* -0.0576" -0.0594"
(0.0171) (0.0170) (0.0171) (0.0172)
m_LEV 0.0390"** 0.0396™ 0.0418" 0.0399***
(0.0143) (0.0143) (0.0143) (0.0144)
_cons 211.1608* 285.0377" 267.9855™ 240.1102**
(26.7836) (23.1320) (19.3164) (16.3295)
FEA R 1737 1737 1737 1737
% R2 0.1782 0.1822 0.1818 0.1784

* S6 Faf ik

THAS B e i e
AR
(1) (2) (3) (6) (7
ESG FC EP Co, ww
v 0.1064"
(0.0293)
ESG 0.0065" 0.2289"" 3.2559" 0.0026"*
(0.0019) (0.0597) (1.7153) (0.0002)
ESG> 0.0002"*  -0.0061"*  -0.6097"  -0.0001"**
(0.0000) (0.0016) (0.2943) (0.0000)
Age 0.0890""* -0.0070"™*  -0.4338™*  0.1101" -0.0071**
(0.0153) (0.0001) (0.0666) (0.0552) (0.0001)
Size 2.4912"* 0.2290"** 41957 -1.6110™  0.2323"
(0.1894) (0.0012) (0.9287) (0.5991) (0.0012)
ROA -0.0593 0.0245 0.0000 -0.0110 0.0202
(1.9600) (0.0181) (0.0092) (0.0112) (0.0168)
Cashflow  7.0156™ -0.0003 0.0046 -0.0554" 0.0096
(1.0837) (0.0163) (0.0062) (0.0123) (0.0154)
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LEV -3.6809™" 0.0115™" 0.0482 0.3034™" 0.0064"
(0.3271) (0.0033) (0.0528) (0.0499) (0.0031)
Growth 0.0917 -0.0042™ -0.0221 -0.0606™" -0.0034"
(0.2289) (0.0018) (0.0278) (0.0218) (0.0018)
]ndep -0.0285™" 0.0004™ 0.0273 0.1068™" 0.0004™"
(0.0077) (0.0000) (0.0169) (0.0178) (0.0001)
_cons -38.4044™" -3.6158™ 13.1913™ 7.0857* -3.6418™
(4.7094) (0.0459) (3.1904) (3.0948) (0.0288)
FEA B 10023 8904 1544 1728 8904
% R2 0.3027 0.9824 0.6541 0.0545 0.9831
SERMTITRENRER:
= ST SR
PR TR EG T R
Peqrk HiA7 Mk
(D 2 3) 4) Q) (6)
FC FC FC FC FC FC
ESG x POE -0.0001
(0.0002)
ESG x nonPOE -0.0005™"
(0.0001)
ESG x Pol -0.0001
(0.0001)
ESG x nonPol -0.0007**
(0.0001)
ESG x Tech 0.0016™"
(0.0004)
ESG x nonTech -0.0006™"
(0.0001)
Age -0.0098™*  -0.0095™ -0.0097"" -0.0096"" -0.0098"* -0.0094"**
(0.0001)  (0.0001)  (0.0001)  (0.0001)  (0.0001)  (0.0002)
Size 0.2553™"  0.2559™*  0.2554™  0.2559"  0.2552""  0.2559"*
(0.0008)  (0.0008)  (0.0008)  (0.0008)  (0.0008)  (0.0008)
ROA -0.0067*  -0.0067"" -0.0067"" -0.0068"*" -0.0067"* -0.0067"*"
(0.0005)  (0.0005)  (0.0005)  (0.0005)  (0.0005)  (0.0005)
Cashﬂow -0.0172** -0.0167"" -0.0170"" -0.0175™" -0.0171"™" -0.0169"*"
(0.0047)  (0.0047)  (0.0047)  (0.0047)  (0.0047)  (0.0047)
LEV 0.0073™  0.0071™  0.0073*  0.0074™  0.0072"  0.0071""
(0.0022)  (0.0021)  (0.0022)  (0.0021)  (0.0022)  (0.0021)
Growth 0.0001™**  0.0001™  0.0001**  0.0001™™  0.0001"  0.0001™"
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(0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
Indep 0.0001™*  0.0001**  0.0001™*  0.0001"*  0.0001™*  0.0001""
(0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
_cons 41173 -4.12617 411777 -4.1259™"  -4.1158™ -4.1245™
0.0161)  (0.0162)  (0.0161)  (0.0161)  (0.0161)  (0.0161)
FEAR = 8905 8905 8905 8905 8905 8905
% R? 0.9478 0.9480 0.9478 0.9481 0.9479 0.9481
ERBEET RN SRR R SR
7 S8 ¥ F A VLAl [m] A 45 2R
(1) 2) 3) “4)
EP FC FC FC
ESG 0.2203"
(0.1247)
ESG?> -0.0391"
(0.0214)
ESG x low -0.0144™
(0.0033)
ESG x mod erate -0.0150™
(0.0037)
ESG x high 0.0137"*
(0.0037)
Age 0.0260"  0.0294™*  0.0295™*  0.0299""
(0.0041)  (0.0109)  (0.0109)  (0.0109)
Size -0.2319"  0.3610""  0.3769™"  0.3648™
(0.0445)  (0.1173)  (0.1178)  (0.1177)
ROA -0.0010 -0.0038" -0.0032 -0.0033
(0.0008)  (0.0022)  (0.0022)  (0.0022)
Cashflow -0.0029™*  -0.0077™* -0.0078"* -0.0078™*"
(0.0009)  (0.0024)  (0.0024)  (0.0024)
LEV 0.0168™*  0.2093™  0.2092"*  0.2096"*"
(0.0037)  (0.0098)  (0.0099)  (0.0099)
Growth -0.0008  -0.0137"* -0.0145™" -0.0144™"
(0.0016)  (0.0043)  (0.0043)  (0.0043)
Indep 0.0047**  0.0206™"  0.0206™"  0.0208""
(0.0013)  (0.0035)  (0.0035)  (0.0035)
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_cons -8.8843™  0.5335 0.4999 0.4934
(1.5292)  (0.3624)  (0.3632)  (0.3638)
FEA & 1728 1728 1728 1728
WHH R2 0.0751 0.2465 0.2454 0.2443

SO AN T AT B AL

(1)
T HAE
EP
ESG 0.0397™*
(0.0121)
ESG?2 -0.0009™*
(0.0003)
Size 0.0315™
(0.0045)
Age 0.2111°
(0.0484)
ROA -0.0010
(0.0009)
Cashflow -0.0026™
(0.0010)
Growth 0.0132™
(0.0042)
(0.0018)
LEV 0.0038"™
(0.0015)
_cons 0.2283
(0.2010)
FEA & 1544
% R2 0.0575
# S10 Ev Sv G 73#%f FC. EP 5201
(1) (2) (3) 4) (%) (6)
FC FC FC EP EP EP
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Size

ROA

Cashflow

LEV

Growth

Indep

_cons

FEA &
R R?

0.0011°
(0.0001)

-0.0071**
(0.0001)
0.2343"
(0.0007)
0.0302"**
(0.0108)

-0.0007

(0.0077)
0.0046
(0.0031)
-0.0058"*

(0.0015)
0.0003***

(0.0001)
-3.6577"
(0.0158)
10020
0.9820

-0.0005"*
(0.0001)

-0.0071**
(0.0001)
0.2332"*
(0.0007)
0.0352"**

(0.0110)
-0.0063
(0.0078)
0.0069"*
(0.0031)

-0.0066™
(0.0015)
0.0003""*
(0.0001)

-3.6336™
(0.0155)

10020
0.9816

-0.0014™
(0.0001)
-0.0069"**
(0.0001)
0.2336™"
(0.0007)
0.0350""*

(0.0109)
-0.0054
(0.0078)
0.0069"
(0.0031)

-0.0062"**
(0.0015)
0.0003""*
(0.0001)

-3.5940"
(0.0158)

10020
0.9818

-0.1573™*

(0.0405)

-0.4684™"

(0.0643)

-3.9197*

(0.9973)
0.0036

(0.0083)
0.0062
(0.0056)
0.0338

(0.0594)
-0.0077

(0.0334)
0.0461"

(0.0207)

14.8923™

(3.2300)
1652

0.6650

-0.3236™
(0.0819)

-0.4645™
(0.0608)
38711
(0.9582)
0.0031
(0.0088)
0.0058

(0.0056)
0.0174
(0.0594)
-0.0070

(0.0327)
0.0464"

(0.0212)
15.3521"
(3.2253)
1652
0.6663

-1.9422™

(0.5433)
-0.4555™
(0.0691)
-3.4499**
(0.8180)
0.0030
(0.0096)
0.0071

(0.0056)
-0.0506
(0.0545)
-0.0031

(0.0308)
0.0391

(0.0218)
20.3354™
(3.8495)
1652
0.6737
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