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Abstract

In recent years, the black swan incidents such as formaldehyde
exceeding standard in free rental houses, Changchun Changsheng
Biological's toxic vaccines, Luckin Coffee's financial and operational data
falsification, Kangmei Pharmaceutical's financial falsification have
occurred constantly, which have had a serious negative impact on the
society, not only did it cause huge financial losses to investors, but also
caused serious damage to the stable development of China's capital market.
At the same time, the rapid development of the economy has also caused
the deterioration of the climate and environment, pollution, corporate
responsibility, human rights, work standards and many other issues, which
has focused the attention of the public on the environment, social and
corporate governance (ESG). With the emphasis on China's green finance
development in the 14th Five-Year Plan and the goal of "Double carbon"
and the gradual development and improvement of China's local ESG rating
agencies, ESG investment will surely attract more attention and become an
important tool to accelerate China's future green development and green
investment. This paper studies the relationship between the ESG
performance of A-share listed companies and the excess return of stocks,
so as to provide reference for ESG investment strategies in the stock market,
and to force enterprise reform and pay attention to sustainable development.

In this paper, the event study method was adopted, and the samples
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were selected as A-share listed companies in Shanghai and Shenzhen from
2018 to 2021. The event excess returns of 5, 15 and 30 days before and
after the release of the rating were taken as explanatory variables, and the
ESG rating of SynTao Green Finance was taken as explanatory variables
to establish A model for regression. Then, considering that this relationship
may be affected by the market environment, the cross term between market
conditions and ESG is added to discuss whether the changes of market
conditions will make people pay more or less attention to the ESG
performance of listed companies, and whether the screening function of
ESG will be significantly enhanced or weakened. Finally, the sample
companies were divided into two groups according to different sizes and
property rights, and whether ESG performance could improve the stock
market performance of companies with different sizes and property rights
was discussed.

Through empirical analysis, it is found that: (1) The ESG performance
of A-share listed companies in Shanghai and Shenzhen, it has a significant
positive influence on the excess return rate of the company's stock, the
better the ESG performance is, the higher the excess return rate of the
company's stock, and the ESG performance has a screening effect on the
market stocks. (2) In the case of market decline, the positive correlation
between excess stock return rate and ESG is strengthened, the screening

effect of ESG on the market is strengthened in the case of market decline;
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In the case of rising market conditions, the positive correlation between
excess stock return rate and ESG is weakened, the screening effect of ESG
performance on the market is weakened. (3) The heterogeneity study found
that for large-scale, state-owned listed companies, the higher the ESG score,
the higher the excess return rate; For small-scale, non-state-owned listed
companies, the regression result between ESG score and CAR of excess
return in event period is not significant, which indicates that the correlation
between excess return rate of shares and ESG rating of companies with
different sizes and property rights is different.

Based on the above research conclusions, this paper propose the
following suggestion that perfect ESG information disclosure related laws
and regulations system, listed companies should actively improve the
performance of ESG, advocate investors to pay attention to ESG
investment, establish and perfect our characteristic ESG rating system,

hoping to be helpful to our investment market.

Keywords: ESG performance; Market quotation; Scale heterogeneity;

Property right heterogeneity; Excess return rate
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R BRI PR 2 220 1, BRI A B 2 O R P B A5 LA
WA, ATUARIEIR B E AR T30 A B S B A, B AT DA N B2
G BRSE AW R 1 AT REME . (EAFAERE T P ESG 2RI R (12 7] 315 R IR
A L. BT, B w] ESG RIS HBER B BL SN ik A F = %2 2 7
MR . BARK YL, I A i AATTXE BT ®] BSG R B EALRE
FESEI CIEEAREEERE 0D, AT ESG Jir A 4% Hi FR) 075 08 RBONEHS 2 35 o CHIES ).
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AHRT G 16 K, RIS 0 (<15, 15), bt e s 0 R 42w 120
K, BMETHE D08 (=150, =31), FEIEEAEH TR gAT [BH, Ve
AR ik

b, BT (150, -31) it 120 RNEURES TR EH, 43
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B CAR ¢ o
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FLB AT LS B WU B4 0 B S B AR O SE BEVEAL 2 m] AR 22 5 i 3l R T
FasE k555 o

misR, M PB Fon. HAE N EHiAm B 5 H
BB E R AR iZ 2 " B 2 R RS E X

22}

Pk Yl s AR i1

F4.2 TER
BRI ARG AR B A4 TR A 5E X
Weft e e = CAR AR RIETTIHEAH Stata [FIATHEA H
i RS ESG ESG &K e A R 2 A AT (1) b T A W) ESG PPERAE 2]
RS RET AT 2020 FEHN 1, 2021 N1, HEN 0
SIZE AP X oy m) LB BN B A
LEV FLAF L 2R A/ B
ROE FE SR FRNE P R
A
AGE Al A AR = W BSSZ A A
TOP1 AL B — RIBR$F L1
PB (RS BRI A /BRI 57
4.3 R

AT LA [ P AME 22 STERTE I T2 A 2 A2 T BRI T S RE T, A ] - 2 FH SR
Foik. FBEIAIHT T B IS5 G FRIRE . BkiEFF (2000) . LIU PET (2020).
PLALAE (2021 55 STHR , A SC AR F000 050t AL e SV N e AR |
ESGIERAE MRS &, 4 A R (STZE) AT AT HL 28 (LEV) (3% %8 22U 25 £ (ROED
VAR (AGE) « BRI (TOPL) « i (PB) fEufEIAE, HEATIH &R
JS2 THTAR [l YRR P
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(1 ESG 1355, Controls; Jy—H FIRIR KRR, & ABEHIRE.

HR, NT R 2 i T X+ ESC RILE A i ik F it g,
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5.1 kSt

5.1.1 TETEMA ST

FiStata 16. 0451 MR EHATHIR, WK, 1R,

R®5. 1 HATEGIHA R
AR HARE FEME EE RME S ONI|

CAR(-15, 15) 2,600 -0. 00617 0. 127 -0. 769 0.716
ESG 2,600 5. 297 0.977 3 9
SIZE 2,600 23.93 1.254 20. 90 28. 64
LEV 2,600 0.479 0. 187 0.0143 0. 960
TOP1 2,600 36. 85 16. 29 4.710 87.70

PB 2,600 2.717 3.175 0.121 42. 87
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b 5.1 fs, EER R EAUEE S CAR (<15, 15) [IEAARHEZE 535l
J4-0.00617. 0.127, HAMEN 0. 716, H/MENN-0. 769, Bt HILET %5 H &
30 P e 245 W5 R A A 25 [T 22 BE W S . ESG 120 3% B i H 8 R b v 22 43 31 K
5.297 A1 0.977, KN 9, H/AMEN 3, XK ESC WM SRR E % LHia
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() LT A R RS — 8 250, REAKURECN AT . ATATELEE LEV, BRI = 65
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A% ON T W0 5% IR 22 5 K o IO 7 1B TOP F-F 34948 )9 36. 85, B KA M 87. 70,
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A, MR, R X ik, B AMEAERCR 2.
1F 587 R ROE 1 S KAE AN B /ME 7339 0. 806 F-1. 484, Hr#EZTN 0. 148,
KRR R A BAE 20, Soam o T 5. 279 AGE 5/
580, fKRMEN 30, Eliam] B RAHEFESECR, F¥MEN 15,32, W
2R AN TR

5.1.2 ESG ik %t

A S BT R A A WL 7 0 kR I ESGYR LR AR AR HE, $F2018-20214F IIESG
FEARBHE AT S, N3R5, 27740, “FME 20185195, 04218 K- £ 5. 532,
T A FIESGYR LR 43 BT ME B Ak 2 TS, T BHESGR B ek R Bk 3z 21 5 2 ]
[ EEAT, o

%5.2  ESGYEL 4> Ah

I ] HAKE A bRifEZ

2018 650 5. 042 0. 920

2019 650 5. 26 0.923

2020 650 5. 352 0. 960

2021 650 5.532 1.038
5.2 XM

ARO[ 4. 4 th S AR JRIT T AROGME T, R R 5.3 s . A
& ESC 5 MRS E CAR (-15, 15) ZIHHIAHGE R 19 EEK T FRE,
FHOCPERECH 0. 066, AR B IRPITT LA =] ESG 22 A 52 R A ] 4 26
Z A R PLR I R AR O, MBI RE 2 ROE HAE 1% EE KT T 5 CAR IE
[FIAHDE, AHSC RN 0.068. AR SIZE 5 CAR IEFIFHMEARNEZE, AAFLL
LEV 5 CAR A AHRME WA R, A7 EiTEEe AGE. JRAUSEE TOP1 S5l
BUSER SEFRAE G, BEAh, T ERAE 1% BELAS KT R S8R 5 2% 2 1E 1A 26,
FHIR %N 0. 100,
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R 5.3 MRS

CAR ESG SIZE LEV ROE AGE TOP1 PB
CAR 1
ESG 0. 066%*x 1
SIZE  0.00400 0. 229%*x 1
LEV -0. 0170 0. 0300 0. 565%kk 1
ROE 0. 068x#x  0.076%%x 0. 078%kkx  —0. 20 Ddkk 1
AGE  —0.062%+k 0. 057+kk 0. 200%*k:* 0. 146%+kk =0, 0645*sk 1
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PB 0. 1003k 0.0310  —0.313%k  —0. 193k 0. 190%kx 0. 209%xk 0. 0240

1

T ok, ok, kkk BIRINEE 10%. 5% 1%HI/KF R 2.

5.3 ZEHEMHW

N T B IEAR R AR B (A4 AE 2 EAR LRV P AE AR, AR SCE Y VIF Rl
T ZEIEN, REKKLSRILTES. 4.

® 5.4 ZHEILLMRE

AR VIF 1/VIF

SIZE 1.99 0. 515230
LEV 1.65 0.607774
PB 1.21 0. 825292
ROE 1.19 0. 843854
TOP1 1.11 0. 900955
ESG 1.09 0.917934
AGE 1.09 0.918261

Mean VIF 1. 32
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ML 23w AR . ATAT LA i B P i A AR BN DA ) 5, BE4T 2R v ]
AT IR 1. F SRk o W] Re B B B, 7T R o 52 M AR AR
R E (R A M AT A O, WAOAR SR T S R 1) i I R A T R, T
WHEN (=5, 5). (=15, 15D, (=30, 30) JL=dHit4rsEE M 1H, 4558 I% 5.5,

H# 5.5 A A1, CAR & HHIA (-5, 5) K, ESG 5 CAR 7£ 5% & % /K F L 1E
FHIG, A F %R, 0.003; CAR & HIASN (-15, 15) I, ESG 45 CAR 7£ 5% i
EKF EIEASE, BB, A 0.007; CAR & I (=30, 30) I, ESG 5 CAR
FE 10%HY 2 K-F EIEMSS, [BIH&REB, v 0. 007, @i BL EFEHERH, TEM&
B HL 7, ESG R 1 b1 8w I S Al e 22 8y, Bl ESG 148 43 Hik
AT A R B R R U m, TR IR EY, BT ESG R R A
A &) T AR AR AU R, At 1 A BT 34550 T ML) ESG PPER DA S 3 8 B
WH, ESC HA T A ik e .

Pl A B A FE SIZE 5 CAR 2R IEMK, —MoRULEHE ML,
R 2 7] AR, T #5823 LA B R B A BOR B U A
", PFUONX AR EA EARGFIAE SRR ), W LA Bh# ot 3 IR =
R . ATAFLLEE LEV 5 CAR /EH 12N (-5, 5) WFEERZFNAKLKR, 1N
A58 AR BE () B ZE AR bR, St H AT _E T2 7 RN RS (8 XU KT, ATAF
B T =TSN P Y ) RN RN ey /NS 5 € ARl (D S WA 5 e i = P ]
Y 45 BEHE N R R SO AR AN, AR S D RIS DL T AN B3 . 15 5™
FEZ ROE 55 CAR £ 5 DWIN (-5, 5) MEAEMM*I KR, EHAREFE, MEHR
A0y (=15, 15) Al (=30, 30) &AL 5 CAR &3 IEAHIR, 15537 {4 ROE
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RVEDBRCR 358 Y i 2 0 0 77 PR A P R0 B vy, 0 45 N PO A At 2
=, ULHTER A Y ROE 385K SR CAR o, T A RIS 100 Tt 2 (B H — 211
KA. AL TOP1 5 CAR £ 1% EAS /KT T8 UK, AR ER AGE /£
mA RN CAR SIS, T PB 55 CAR BF IR, MidERN Elia
BRI 5 HAE I B b, RSB, W PBEBCR,  HL SR
i 2 At

# 5.5 FefERITLE R

B CAR (-5, 5) CAR (-15, 15) CAR (=30, 30)

ESG 0. 0034k 0. 007+ 0. 007
(1.97) (2.52) (1.89)

SIZE 0. 0073k 0. 005% 0. 01 5%k
(3. 86) (1.78) (4. 16)
LEV -0. 038k 0. 003 -0. 004
(-3.42) (0. 16) (-0.19)

ROE -0. 007 0. 043k 0. 1050k
(-0. 58) (2.39) (4. 40)

AGE 0. 000 -0. 0013k —0. 002kt
(-0.27) (-2. 54) (-3.53)

TOP1 -0. 000skk -0. 000sekx —0. 00 13kt
(-2.95) (-3.11) (-5. 20)

PB 0. 0013 0. 004k 0. 004skx
(1.67) (4.37) (3.90)

Constant —0. 152%kk —0. 135%% —0. 357T*kk
(-4.08) (-2.32) (-4. 62)

Year Effect Yes Yes Yes
Industry Effect Yes Yes Yes

Observations 2,600 2,600 2, 600
R-squared 0.073 0. 069 0. 098

V¥: t-statistics in parentheses, ¥k p<0.01, sk p<0.05, * p<0. 1.
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5.5 BB 24T

AR H2, T T TS ESG KB (i 35 I 4 F 7= A= 1 s,
FEABTY 4.4 (3ERE B, IINTTIZAT IS S5 BSG (A2 HIRFE N iR As B kAT [a1H, (3]
HEERUTT R 5. 6 s,

H1#5. 67 %1, I TRETSHESGARZ BLIf&, CARE )y (=5, 5) I, ESGH
CARTES%IT) . 7K1 L IEAE DS, [RIUH £%8B, 40. 004, =& XI55 CARTE 1% ¥ 3 7K
S A RO, (R R BB, 0. 015; CARE LIy (—15, 15) I, ESGHCARZE
1%f 2 /KT EIERISE, (813 R %8, N0. 008, 28 XI5 CARTE 1% & 2 /K7 1 it
[ ARDE, [BlJH R B, N-0. 026; CARE LN (=30, 30) B, ESGHCARTES%AY &
KT _EIEASE, B R %R N0, 008, A8 XI5 CARYE 1%/ 5 35 7K ~F b f1 [ AH 5%,
B R H B, 0. 024, 5 EXCIRIASE AT, JFHATLUE S|, ESCHTHHiTEI
A IR HOIAE 10 227K BB N SR ARDE, I el DLUCRAERET o, RS
FEAI 25 2% S ESGIN IEAH 6 RAG 20 N5k, RIZETT 3 R 47 I ESGXT 17 3 (¥ 67 1 FH
BT sk, MRS, BRI % S ESCR I IEAH G RAEHITS T,
BIAE T AT IS ESGX i A I TR I VE R IS8 7o Hitl, iH2f3 2I50HE, 7ERE
i, ESGRRIN -5 M S AUAL 2 26 1 T AH O % A Lo A T e i

AETHATRE T, LA R R SESCITF R G % 2 [MAETERH R R
A, BAET AT ESCE s i e /R Y, AE 111 3 _EAT INTESG 2% M 55 117 47 97
WA ot LIPS B SR R A R AE T EAT RO R, B oAb TR Bk
WA, BoE SHRBA Fak i T, i XU PO T2 LA, 1735
R A A AT R OGTEESGR I, MM R (E st 2885 . mirE sy FATIEAR
H, AT TR, Rt KR R KT S, T U IR T SR AR 2 X ESG
RIVEUF A FIHBEZE, AFF AT L AR BESGRIVIRIL, AT fiiE /F
FHIG 5

ERAERNA S5 R, A FIBLSTZE 5 CAR R 12 3% IEAH K, ATAF A LEV 5 CAR
FEEAA (-5, 5) MAAERFEFARKR, MERE HHE RGN TN EE.
% R ZROE SCARE A N (=5, 5) WHEAEFMMRIER, EAEE,
TERW O (15, 15) A (=30, 30) HIIEHL N HCAREZE AR . AER
TOP15CARTE 1% 1) BAZ KT T B3 FUAHK . A R R AGELE [A] T 1 2 7R 55 CAR 471 [7)
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e, TEERPBSCARIEFAHSS, HAGEMPBMEME AR E, MERHHON (-
15, 15). (=30, 30) W&EZE,

#*5.6 WHITHE S BSC RILAI A IHENH

A CAR (-5, 5) CAR (-15, 15) CAR (=30, 30)

ESG 0. 004 0. 008seks 0. 008k
(2.18) (2.92) (2.21)

RET*ESG 0. 015k 0. 026%%kx -0. 024sksek
(-5. 80) (-6. 75) (=5. 30)

STZE 0. 00 7soksk 0. 005% 0. 016k
(4. 24) (2.02) (4. 42)
LEV ~0. 039ksok 0. 001 -0. 006
(-3. 49) (0. 06) (-0. 24)

ROE -0. 004 0. 04730k 0. 109seksk
(-0. 35) (2.33) (4.09)

AGE 0. 000 0. 00 1ok =0. 002sksek
(-0. 34) (-2.63) (-3.58)

TOP1 ~0. 000sksesk 0. 00 1ok =0. 00 Lsksok
(-3.18) (-3.34) (-5.43)

PB 0. 001 0. 004sks 0. 0040k
(1.33) (3.30) (2.84)

Constant -0. 159sksek 0. 148k =0. 370k
(-4. 41) (-2.62) (-4. 84)

Year Effect Yes Yes Yes
Industry Effect Yes Yes Yes

Observations 2,600 2,600 2,600
R-squared 0.090 0.090 0. 108

VE: t-statistics in parentheses, #kk p<0.01, **k p<0.05, * p<0. 1,

5.6 FERIESTHT

5. 6.1 MURRRMEHRE

ANFRAE R BT A&, Ao B SRR 25 R CAR 5 ESG FIN1FLK 2 8] )
HRK R LB AR, K 650 FK LT AT 2600 20 E 4 2 AR A & STZE 1A/
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Ir RS BT | NI BT AR, 36 2 AT H A, SRR 5.7,

£ 5.7 AEPFET ESG W5 CAR (18] )7 45 5

KFUBLCAR /NFBECAR
£ (-5, 50 (-15, 15) (=30, 300 (-5, 5)  (-15, 15)  (-30, 30)
ESG 0. 005k 0. 0093k 0. 008k 0. 000 0. 004 0. 005
(2.75) (2.84) (2. 06) (=0.09) (0.81) (0.72)
SIZE 0. 005% 0. 006 0. 01 3% 0. 01 3ok 0. 02130k 0. 0270k
(1.92) (1.62) (2. 40) (2.68) (2. 86) (2.75)
LEV -0. 0340k -0. 028 -0. 027 —0. 046%0kx 0.010 -0.010
(-2.01) (-1.08) (-0.79) (-2.99) (0.41) (-0. 32)
ROE 0. 022 0. 044 0. 1075 -0. 021 0. 035 0. 098skssk
(1. 06) (1. 36) (2.51) (~1.45) (1. 56) (3.27)
AGE -0. 000 -0. 001% -0. 0023k 0. 000 =0. 0013k —0. 00230k
(-0.12) (-1. 65) (-2. 42) (-0. 28) (-2.24) (-3.02)
TOP1 -0. 000%k% 0. 001%kx  —0. 00 sk 0. 000 0. 000 -0. 0013k
(-3.60) (-4. 09) (-5. 26) (-0. 70) (-0. 22) (-2.00)
PB 0. 001 0. 003k 0. 002 0. 001 0. 004sksek 0. 0050k
(0.75) (2.20) (1. 14) (1.70) (3.67) (3.80)
Constant -0. 112% -0. 173% -0.300%k 0. 270%kx  —0, 49730k —0. 61 130k
(-1.85) (-1.84) (-2. 40) (-2.62) (-3.06) (-2. 85)
Year Effect Yes Yes Yes Yes Yes Yes
Industry
Effoct Yes Yes Yes Yes Yes Yes
Observations 1, 268 1, 268 1, 268 1,332 1,332 1, 332
R-squared 0. 043 0. 055 0. 084 0.132 0.119 0.155

7¥: t-statistics in parentheses, *#%k p<0.01, #k p<0.05, * p<0. 1.

HZE 5.7 Fias, ST KM BT AR, CAR & H#A (-5, 5) i, ESG 5 CAR
£ 1% W E K EIEAESS, [BIHFR%B, N 0. 005; CAR & A (=15, 15) I,
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ESG 5 CAR 7£ 1% E /K LIEAHSG, [BIHZREB, Jy 0.009; CAR & HH N (-
30, 300 W}, ESG L CAR 7£ 5% E /K- FIEAESE, [AIHHR%B A 0. 008, T*Y
TN BT AT, CAR &Y (-5, 5), [AIIH & %B, N-0. 000, ESG 5 CAR #H
KFRAHAANLE, CAR WO (-15, 15) B, [AHZE%B, N 0.004, ESG 5 CAR
KR AR, CAR & LA (=30, 300 B, [EIHZR%B, N 0.005, ESG 5 CAR
MRKARANEE . BIRYL, KM FTT A F] BSC RIS H4- B AL 25 2% CAR
TEAHDG, BPZAE] ESG PPoriirs, AN st 2 it m s i /NS B AW ESG 5
P A 25 2% CAR Z ARG R REE RIFARE . B, ik H3 43 35E, b
T FEANR], 3 ESG R A o Fe e AEE 2 57, F HFUBT K I A ]
AN E

R TR P 2 0 B S A AN 2 R T BSG YRR AR S A [, ELAARE 2 K
AN G R . HH Xl gk 0 R R AT R R ZE R IE 2 AT BSG @b, R
RN IEAT IS . —J7 T, KOASE b T 2 )3 4 B Al 5 1) B 45 7,
fENE ESG R EA A B AT ORER s 15N RIS BT 2 =) B8 <2 S ) A
JE, B BSG R R AL AT REAS 2 AIRAME N I BUAS, SOEAS IR R 1Y) | 7l
A H, ESG R PIKE AN 55 2 I S AR AE — 8 I ZE ek, HOUBER K M A =] 5
Wi SR S35 o 53— D T, AN BT A R 22 B BE A T, SRR TR EDG AR G ESG
5P AR O T4 B SR EE IR 2E B BUZ A E R 43 s VR B B, RIE
ARG, ZHURARR ESC THTH BT EALFLEEAGE, 1 MU B A R yEE
FIFFSERIE, MR TH (I SR AL G4 57 28030 e AR JBAT+E & SR A AL
NEREIT A, DIRF AR 554 ), $&E ESG 15 S B EE R B IR a2
ESG # 5, AT AR A K FA A w44 I H F) ESG 9 e/ FH 88 3

5.6.2 R RRMRE

AN PR BT A ], TS SRR AR i %8 CAR FH ESG I 8] (AR G
MR EAAE R, ¥ 650 K LT AR 3L 2600 41 K4 14 = AU B 5 o E A
M REA S BUEAT B AF L JEEA AR, S 2 AT 4iEE, a4
RN 5. 8.
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5.8 AEFEAUET R ESG YEZLS CAR R JH 45 R

A b1 A" CAR JEEA b1 A A CAR
E:3 1 (-5, 5)  (~15, 15 (=30, 30) (-5, 5) (-15, 15) (=30, 30
ESG 0. 007k 0. 009sksok 0. 01 2sksk -0. 001 0. 004 0.001
(3.25) (2.95) (2.81) (-0. 35) (0. 86) (0. 23)
SIZE 0. 003+ -0. 003 0. 009k 0. 01 5%k 0. 023sksek 0. 03 1ok
(1.69) (-1.05) (2.18) (4. 42) (4. 28) (4.62)
LEV -0. 033k 0. 001 -0.014 —0. 054k -0. 024 -0.018
(-2.38) (0.07) (-0.51) (-3.02) (-0. 85) (-0. 49)
ROE -0.012 0. 052% 0. 0843k -0.013 0. 022 0. 0965k
(-0.61) (1.77) (2.07) (-0. 84) (0.91) (3.04)
AGE 0. 000 -0. 001 -0. 000 -0. 000 —0. 0025 —0. 003k
(0. 41) (-1.13) (0. 66) (-0. 74) (-2. 54) (-4. 14)
TOP1 -0.000%%  —0. 001k —0. 001k -0. 000 0. 000 —0. 0013k
(-2. 36) (-2. 65) (—4.11) (-1.31) (-1.16) (-2.94)
PB 0. 0023k 0. 004sksek 0. 006k 0.001 0. 003k 0. 0035k
(2. 08) (3.43) (3.56) (0. 69) (2.70) (2. 20)
Constant -0. 082% 0. 046 —0. 2475k =0, 316%sk  —0. 523k —0. 690sekk
(-1.89) (0.71) (-2.73) (—4. 50) (—4. 67) (-4.77)
Year Effect Yes Yes Yes Yes Yes Yes
Industry
Effect Yes Yes Yes Yes Yes Yes
Observations 1, 327 1,327 1, 327 1,273 1,273 1,273
R-squared 0. 066 0. 090 0.127 0. 099 0. 088 0.118

VE: t-statistics in parentheses, ¥k p<0.01, #*%k p<0.05, * p<0. 1.

H# 5.8 fior, XFEAGETAF, CAR GO N (-5, 5) K, ESG 5 CAR
£ 1% W E K FIEASS, [IHR%B, N 0.007; CAR & A (=15, 15) I,
ESG 5 CAR 7E 1% 7KF LIEADC, FIHZREBN 0.009; CAR & HHIA (-
30, 30) B, ESG 5 CAR 7E 1%[EE/KF LIEF, FIHREB N 0.012, TiXf
FAEEA Ei AT, CAR & WA (-5, 5), [HIJHFR%B, N-0.001, ESG 5 CAR AH
FKRANEE, CAR GWHWHIA (=15, 15) B, [EIHZREB N 0.004, ESG 5 CAR
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IR AL ; CAR & A (=30, 30) K, REIVHZREB, A 0.001, ESG 5 CAR
FHRRAAEZE . SHKY, BEA EHAR ESC 5 CAR WE 1% B2&F/KF L2
WLIEAR K AR, B A) ESG v 73 mr, @A as 28 bl i s T IF A BT A /) ESG
5 & FAF AL 2 CAR Z [AIAH R R REE R R . Bk, R HA 153150
iE, b A R AR ANE, e ESG RIAHEE AL s R KN E, E BEA
| A1} A P ST

AR RO R 1) 2 ) JIREZEZ R AU 2 3R 6T BSG YRR AR S HEAN R, HLE A 4
A IRE S N B3 . X ARGy —J7 I, AU B A M A R S
A2 R 2R A0ATS P 45 USSR BT 52, 10 HL G 1 B A 9% T I K BUR I RHE . MBS
s BRI, KR E BT A REERIEE SRR, H% AR 1 ESG 14 5%
FEREEBEERBMER, Hrb, BEARUER K BT A w AR TIEEA AR, H
KRIEE RE R G T IR, B REZME 5 AR 2 R, Xk
AR EA A BT A S TR E S BA T m R iR, 15 5 24 % 2
WIH, HBRERBER WA NFTEI, TR Rl %, W E%
HiAB NS 28 AR THERIE S, v LU LR A A fE L5 R B T 2T
XF IR &SRB, AR E 1 A BT AR FEA BT R I ¥ ESG FiiEAE . 5
—J71, HECIRE B ESG R i DA RO, SRR RIE A IR KRR
THA 1], N ER Z R, AT Al R 8 2 5, % ESG ARG SR EAAR FE i,
TR A Al 4 8 R AU, X ESG ARG ST EANAR FE AR, AT S 38508 A
Ao BRI, ZR AW T TR 2, B AR ESG 17 0k AE H sm 2 oy 2% .

5.7 Rfgwly

571 BRTE

T I B A A AR B AN ST S ) A 25 R AT R 0, b D ORIERTE T4 R
FRIFT A5 BE o AR AT OB AL & CAR HYTHE B IR AT RN, ETHEE CAR I S 5ETH E
g E RS T, O 1ok BL A S R AR AR VEEAT I, o S B 034
M MR R, DAMOYSERE, A T A TS R R A s R, F AT (R
VAT 4518 A AR A R BEAT AR 56
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FREE T (-150, -31) 3t 120 N2 5 HEF IR, AR SO R R b
CAR THELF 75 HUAG THHEAT T A, B iH iy RN (200, -31) 3%
170 M5 H, 2 BIEEME N (-5, 5). (=15, 15). (=30, 30) MENL T
HF A S B AN A 2R CAR . F IR Al EXCPBEAY 4. 4 JEAT R SGAE, [A]
HEAR WK 5. 9.

*5.9 HEHMATHIREIER K

A CAR (-5, 5) CAR (-15, 15) CAR (=30, 30)

ESG 0. 003 0. 006% 0. 006%
(1. 90) (2.43) (1.82)

SIZE 0. 0073k 0. 005% 0. 016s0kk
(3.95) (1.93) (4. 62)
LEV —0. 0405k -0. 003 -0. 017
(-3.65) (-0. 19) (-0. 76)

ROE -0. 001 0. 059k 0. 138k
(-0.11) (3.35) (6. 00)

AGE -0. 000 —0. 0013k —0. 00 Lok
(-0. 10) (-2.21) (=3.09)

TOP1 —0. 000k —0. 000 —0. 0013
(-3.04) (=3.27) (-5.57)

PB 0. 001 0. 005k 0. 007k
(2.57) (6.13) (6.70)

Constant —0. 1530k —0. 142%% —0. 384k
(-4.17) (-2. 50) (=5.17)

Year Effect Yes Yes Yes
Industry Effect Yes Yes Yes

Observations 2,600 2,600 2,600
R-squared 0.075 0. 080 0.119

VE: t-statistics in parentheses, k% p<0.01, **k p<0.05, * p<0.1,

H1%E 5.9 AIA, FESESpE R A THIS, CAR B Hh (-5, 5) I,
ESG 5 CAR 7E 10%H 23 K- FIEAHSE, [H1H Z 3B, 74 0.003; CAR & A (-
15, 15) I, ESG 5 CAR 1E 5% /K- FIEAHSS, [HH R2%B, 4 0. 006; CAR
W I (=30, 30) I, ESG 5 CAR 7E 10%f) 2 /K FiEMZE, [HIHRHBN
0.006. it LA BRI, [FFEATIEB R HL oL, ESG RIUBRLFI b A 7 IS
FEAS 2 28 B v o IR B A 2R [ U X 3 2 R A
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5.7.2 452 =13

NPT A S B A n] BEXS W SUEE SRIE B, W5 LS HEAT A R AL B, [AIEAR
SOR P AR B AT 1A 99% 4 AL B 5, FREAT IR, 255 F R 45 R

N 5. 10,
#5.10 iR IS
ARH CAR (-5, 5) CAR (-15, 15) CAR (=30, 30)

ESG 0. 003k 0. 0063k 0. 006
(2.05) (2.26) (1.76)

SIZE 0. 006k 0. 005k 0. 015k
(3.73) (2.01) (4.29)
LEV -0. 03 7skx -0. 002 -0. 003
(-3.52) (-0. 10) (-0. 15)

ROE -0. 006 0. 0440k 0. 1150k
(-0. 47) (2.14) (4.21)

AGE -0. 000 —0. 0013k ~0. 0025k
(-0.19) (-2. 58) (-3.70)

TOP1 —0. 000k —0. 000k —0. 00 13tk
(-2.90) (=3.27) (-5.27)

PB 0.001 0. 0043k 0. 004sksek
(1. 16) (3.97) (3.24)

Constant —0. 142k —0. 140% —0. 362k
(-3.93) (-2. 44) (-4.71)

Year Effect Yes Yes Yes
Industry Effect Yes Yes Yes

Observations 2, 600 2, 600 2, 600
R-squared 0.077 0.073 0.102

V#: t-statistics in parentheses, *#* p<0.01, sk p<0.05, * p<0. 1.

HH# 5. 10 AJA, (EXT A LA BT 1% 99% M4 EAL# /G, CAR &M
WM (=5, 5) I}, ESG 5 CAR 7E 5% 2 /K P LIEAZS, B REL, N 0.003;
CAR B HI A (-15, 15) B, ESG 5 CAR 7 5%H R # /K FIEASE, (810 2308,
N 0.006;5 CAR % I3 (=30, 30) B, ESG 55 CAR 7E 10% %3 /K-F L IEAHC,



Y =N e el VA T A ) BSG RIS A i 3 1 S M 7T

Bl R %, N 0. 006, Lt P BBV, [FIFEATUE R % H1 o7, ESG R IUELT 1)
A E R EEAB A S R . AT R B A A [ )9 45 R B — e R
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6 SUE® SN

6.1 SCiF4Eip

AR 2018 22 2021 3% 4 = BOREAS K F )R A e B2\ BSG
PP I S AU 25 R S EEAT 1 SRS AT, [B1VA 25 SRR AR AR P 1T A %

BT ESG ARB x4 2w ISR A A 2 At SRR 2 AR A1, B ESG SR BBk A
[0 1 I SR A e R, T A T ESG RIS I EE IR B SR B A K,
ESG RIS 11737 i 55 BA TR A F , ST X P e 4 FH P RE 22 2 B T A A B 5
B, TESTIEBRL R A RN T T AR ESG 5 HipAT B A o, 78
A EHEAT AT, BEESR AT, R FATRIE LT, S A A
5 ESG IEA XK RGN, RIZETT S FATH ESG X T M ik /E A3 2] 1
s N EATIEGL T, BREEEBUI SRS ESC I IEACC R RS, |
TETT3 FATHS ESG 6 HisA M i E ks . < f5, i Bl v e kB, 5K
UL F A, AW ESG P4k s, AT a8 28 st s s 6 T/ NI BT 4w,
ESG 1753 5 ST AT 2 % CAR Z [AIAH OGHEAN 2.3, 1K Ut B b 17 A R UASEAN ]
HESG R IUA A 2 AR A AE 2 5, I HAUBAC K I A R 2 S B3 . X
THEA EHAR, AR ESG Worim, @A R gike, mdEEA M ESC 1F
S HBAN G CAR Z IR FIA R R B2, X3 LA = =AU A
A, o ESG RIS HEA a5 R /NAE, I B EA s oo 23,
B 5 RSO I T A A AR PR A B AT 4 R [ VA A AR 45 BB AT AR A A B . T
B A &, ROl THHEAT I, KA e (150, -31) %y (-200,
=31), MRAEHTHAF A CAR BEHFTRHAT IR DA, g5 RAKIAEIR A ESG %R
DUERLF, HBCSHEAGG Rt e, AR EEE AN A BT 4R AL
J& . RILIENEEE B FFEFTUER] ESG e IR AT ) b 1T 2 7] I S @ A s bk s .
Fifr 7 2 AT IR B A A [ )9 45 SR AR fek

6. 2 I REI

6.2.1 &£ ESG EEWBMEXEEZNER
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H Al [E B2 =] BSG it e LL B IRy E, BRI ER R H IR K3 T2
6], {ELRiE 5 [ B b ESG {5 SR R BRI ™, Hh [ ) ESG {5 B 35 UK H i 5¢
#, HIEEOR K, biA I ESG 5 B R EMEcE EA — €WK
J&. (HRMBLSEN S, B ESC 5k (015 Babsh = k. se B, ) A
ARIT, BT HATZ —ERLREINE. REUNEBWEER, B2 B
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