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ESG PF X A ol & £ 5 B (9 52 ) (S8 AR 136 1), AR SO T R IE ml 4 1 A A BT A W) ESG PF 9 4
Az s, P 22 OB 25 40 1, B A R AR AR
GT,=Ay+ A\ ESG, + yX, +u, + 1, + &, (1)
Hoh BB AR B 6T, Al i 655 AF R S 6 B ESG, D AR B i et R A T
Al TR AR I W ESG,=1, 75 W) ESG,=0; X, R — Z A 45 il A8 4 5w, A 78 80N 5m, N
Bt 1) 351 58 38 5 &, R BEAIL IR 25 01
N T i — 2 % EEESC IR Sh B FOR I AT AT R I, AR S0 25 #6645 (2022) 1 ik L 4
W (17 3l 24 WU 22 5 1A
GT, = o + B_{""""’[Dl x1(t-1T,< —3)} + iﬁj""[Di xI(t-T,= s)]
(2)
+ 23:"”‘[0, x1(1=1, =)+ B D, x (1= T, > 2) |+ yX, +u + 7, + &,

H, D, = 1 Rnml i M, D, = 0 KR i ML 1) Itk T, 4 ESG ¥F %
M, LB B ESC PR & A I R AR B R SR (- T, =) HidPs = - 1L AR AT e E
D) & SO AR TR . B8R SC i 1 RBUE B, AR S T ESG 1%t 4l & £, 5 7 g
i) 4 3 A5 AR Ak, 25 180 U3 R BB N B AN i 3 T 0, a1 I AR K gree A g ik vk SR T 0, U 3% B
AR SR L 1) 22 1sf gkt WUE 25 4345 R it A2 S A7 B R 56

()RR E

1. A% i B AR it

Bl A ESG 15 B ORI 37 2 A, — 2658 — 7 PERALM I LG 4 ESG Y™ &, B 1T AE Wind 2048
JERE S AT B AEIE I K R At A S RSB L X Wind A A 1Y ESG PFCEE . Ho,
T 3H il 2 2 P B R R A ESG PR CEUE (LAY L R B R A E A SRR R (UNPRD (1)
IR 45 AL, HL & A i O AT B 4 T 44 DA B B T8 B ESG A 12 4 ) & 32 B AT 3 )
ZORVE, BB EBUE M . 2015 4F , 75 I8 @l 7 46 X 90 € 300 AL BEEAT ESG BEHY I & A ESG A
FeH, M) B LT W OC T ESG AR B8R 1 BN, 8Ok 2 (19 28 W 448 A T Rk ESG T g ik
2020 F B T 1043 K BT ] X 2 ESG PGB 0 44 3 22 1) a5 0 22 4 1k v () A B A 5
MR ARG TR PR, AR S LR I Rl 4% BSG VTS B MR E R D MRS R, S B R
(2021) \Tan A1 Zhu(2022) (505 , 25 B GE B 2R & A0 T Al i 46 565 o A7 09 PR OB W b 3R 21 ESG, =
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1WA R 3R ESG, = 0V S 4h , e BUAEE ESG T G 50HE 15 10 1 0 i R 25 1 AT R g M A 6

2.l figp R AR

ST Al 2 0 Y| — 6 SCilRGE S A B LR A R PP R R AT TR N A (2019) &R
30 B R SR ERHT SR A S A s EHE O N YR ICT 2 AR bR A T A
b 2% €05 U PF M 4 R 5 A% BE RT3 SCBE(2022) I i O 3 Al A= 7= b B2 1) o A Ak AT RS Ak A A
B AR A A PR K B TS CHE R B AR P A AT S P A G R S B bR, DA T Al a5 R R
B AR R EE Ty S, 840 4 R S MR 4R Aok B Al ESG i Bkt £ ST A A S A SO AL L
fife B AR L ESG VP A TG o Sy bk B 33 A1 B0, AR ST 30 €0 A1 8T RT3 A0 10 1 A A B8 T 2 £ ol %
B R) o Al % 6 81 3 FH 4 60 & R4 BRI A o 5 50RO A0 R Al 4 8 3R A 7 el o (T IR
45.2022) 0 K T AL 4B R A 7 RGN 7, OP 1 1 LP ¥k DR AE 0% %5 4 Hi b B 2 A ) A A e
AN 6 B At 2 7] B0 702 A (B I8 R R0 3 B, 20125 4 E A9 45, 2019) , S 5 31E 1] 0 45 5. 1t A fg 1k
AR SC ) B R T LP 3 A0 OP 32500 35 A ol 4> 8 3R 2 88 e S0 [l 0 v e 1 R I By i 14 [l e
S5 AR S SL Y ER A K 5 e DR LP 3k BB A% R A AR R Tn] A g A Dl OP Ik i el R, SO TR R
JE DR AR T LP 35 Y (] 9 45

3. FE il AR

AR SCHE ] T 5 ] A b o £ A0 A AL A ML B (Size) , A Al VR Y AR X
Al B IR 2 R (ROA) |, DA o 4l ) 28 FIR IO 5 A ol 9% 7 47 52 2R (Lew) , FH LA #2540 oMb 1) 72 5
1 O 5 Al b T AE IS (ListAge) | MR 4R Al ol BsF ] 46 550 5 s oll 385 s A 38 K 28 (Growth ) |, FH DA i 4
v o SR AR B 23 5 58— KRB AR H¢ I L 461 (Top 1), FH DA A 5 A b e AR v B 5 s ok 2 81 5 9% 7
(PFixA) , FH VI i Al 58 A8 % 52 5 Aol N 339780 A (PSales) , I DA & Aol 53 T55 8 2B p=R , B
TR e CULHER 12,

(=) Bd ke 5

BB B A R SR VT B DN 2015 AFE TR IR K AT L HEHL 2010~20204F A e BT A B A FIH 2 1)
SOBLUE 25 0 EEF 98 ESG PR Al & (G R i o, LR RE A Rb B R 40T 2 (1) B BR 4 Al 22 )
DAY AR ST ST PT /A w5 (2) SRR 2 4F 1T 28w, Lk b P Tl Asf [l sk 6 17 e o 1) 15 J2 Bk 2 22
S5 (3) S B B s 7™ R B Ok B RE A, e A5 3 25654 ANFEA LI AEL o Ay 3B G A 3 (L B0 52 W), 1) Stata o
winsor2 iy 4> X 1% 2L A8 T AE 1% F199% 40 of E AT 40 BAL PR . ESG W8 >k A Wind £k 22 , vk 2%
L BE S [ Fb ST R IR 55 F & (CNRDS) ¥ e, Hofb s 295k (1 CSMAR $idi /% .

. KIEERSH

(—) B tEg it

TR = AR A (A A PR Ge T 4 S LB R 2. SR (e R AR (O 500 - 35 20 8 0.375, bR
2520 0.788 , fix KAE 5 fe /IME 19 25 1 0 6.9, 156 BH AL AR £ ol 19 2 (0 ) /K 735 3k 31K, HLAEAE IR R 22
5o LP LA OP 3o 50 (0 4 2 28 A 77 R 3 43 93 o4 9.075 1 8.138, b 1k 22 43 il 2 1.117 F110.995,
AT UL LP R 58 4 B R AR 7 R R KT OP i (R BU(E 0 A 1 LSS AR M Bl . A SCiy sk Bl 7 5

© ARICE Y, 75 7 8 fl 2k ESG I ZUR b AP R A ol o 4R A ESG GBI , o+ 1 4F BEA TG0 A9 15
B, B A ol — BLE AT SE8G 20, R 2 FRE A FREH
@ RSO R L CBOR 28 TR ROR R BT ) 20 B M, R [
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SRR RN B T 20 OO A (2022) AHAL, e A R AR — B, ESG HSEHI(E M 0.128,
Vb B 76 FE A ) A ESG ¥EZ 0 Al o5 SREAS 1Y 12.8% ., 7E 45 148 & v, BE A £ L BB S 39 24y
22.242 , 5 KAH Al e /ME 43 51 R 26.395 F1 19.505 , 16 W RE A A0 & 17 [R) BASE () £ oll 5 A oll 9% 7 0k
75 R B Z)H 3.8% , Al 77 AR 2O 449% , 16 KR Al B 45 R B — 2, B fE EL
BN A B H AR AR B Y 7R A5 B U A A

(Z)FEHERIH

AR SCHE T 2K % 5% ESG PO Ainll ¢ (0 376 B () ARSI o 1 S AR AR AR (1) BEAT AN 11, 36 1IE R
T ESG PFZ Al 4 €0 ) 357 A 4 B 2 A PR R [l T 45 SR . AT [l A0 A 24 R T Al RAE ) [
RO, I8 FH A Ml 22 T 1 SR o 1R

B2 1 L4558 (DB REE (2) 5 AT %1, ESG PF /) 81 H R B0 3% R IE , R B ESG PF A 1
EXA gt L R o MRS ()5 — R AEMAT — R 6 2 &5, ESG T2

*x1 HELQRER
- Getl Getl Get2 Get3 TFP_LP TFP_LP TFP_OP
AR i
(1) (2) (3) (4) (5) (6) (7)
ESG 0.099" 0.092 0.106™" 0.051" 0.128™ 0.033" 0.029"™"
(0.021) (0.020) (0.018) (0.020) (0.023) (0.009) (0.007)
Size 0.038" 0.020™ 0.030"" 0.513" 0.366""
(0.012) (0.008) (0.011) (0.011) (0.008)
ROA -0.015 -0.090" 0.061 0.330"™ 0.238™
(0.062) (0.044) (0.058) (0.051) (0.038)
Lev 0.004 0.009 0.016 0.196™ 0.142"
(0.039) (0.028) (0.035) (0.039) (0.027)
ListAge 0.061" 0.038™ 0.042"" 0.085" 0.070™"
(0.022) (0.017) (0.019) (0.014) (0.010)
Growth -0.010° -0.005 -0.008 0.065™ 0.045™
(0.006) (0.004) (0.005) (0.005) (0.004)
Topl -0.032 0.025 -0.043 0.050 0.039
(0.080) (0.058) (0.071) (0.058) (0.040)
PFixA 0.019™ 0.013"™" 0.013" -0.316™ -0.119™
(0.007) (0.005) (0.006) (0.010) (0.006)
PSales -0.027" -0.013" -0.020"" 0.599" 0.695™
(0.008) (0.005) (0.008) (0.012) (0.009)
i e 0361 -0.477 -0.367 -0.357 9.061° -6.985" -8.369""
(0.003) (0.288) (0.195) (0.266) (0.003) (0.286) (0.198)
A [ 5E SO & = = = = = =
Fsf ] [0 22 25007 & = = = = = =
EURILREED 25457 25456 25456 25456 25457 25456 25456
P RME 0.724 0.725 0.656 0.662 0.866 0.975 0.980

T BN 10% 5% 1% WK 1R H 5 P O Al 2 TSR 0 AR A o R
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B R R 0.092, 78 1% K 1 5 3, B ESG WAl 5 Ak F —4F 48 0 & R 352 B0 2 57 25 38
9.2%. R LAGITEE A (3)FI RIS (4) 51 AT AL, Al 2 68 % B & R B2 AU X ESG PF 2 0] 15 &
$0R 0.106, 2 €552 FH 7 7 L Rl B2 BCECEE X ESG PFZ R B IH R R 0.051, B17F 1% KF L 3, R 5
AH BE T & 66,52 BT B0 4 F) ESG PRGN & 6 B 4 R TE ) 2 B K, 3R 1 mHZ5 2R 55 (5) L (6) Fl
(DI T ESG PR Al 422 R Az 7= R (14 [ &5 5 7 1% B KFF B3 WIE FEmA T —
20 A8 B 5, ESG ESE ) M1 U3 R 52 R 0.033 F110.029, W& /N T 4 {8, & F| 52 BUECE (1) 1109 R 4%, 1
—EFEE FRY T ESG VIO gk t QF 9 A2 #EAE IS K . Bt 3R 1 F SRR 1, ESG PEZNT £l
St B BT W 2 0 OF R AR .

e AL T, B 5, Al B (Size) A1 BT AF 8 (ListAge) B9 22 8034 35 4 0E , AR KB | |
TR TR K 1 A ol 2 €0 5 TR0 R 32 o vy, DR Sy o 2 A0 2 — 00 o XU, v 43 AT By, BRASE A | I Tl ) ]
B Aol T Sy AT B R . R, B I AR FE(ROA) VB 7P A5 38 (Lew) VEDIL A R] B3 K
H(Growth) . NBIEM WA (PSales) 1) 72 BUTE 48 A 7= 22 04 [l 9 v 1 0 25 Ok 1F , 38 W A% 45 47 L T £k
R LA BB A 1 Aol A B AR R R

(=) A2 M A6 56

L AT R 5

R AT AT G FR 5 0T i — 20 5 58 ESG T AR 1 B A FRAE A SCR Y (2) R R R 5 T
ESG W%t £l 2 (6 81 37 4 22 28 A8 P R 1 sl A8 g i, 25 S an & 1(a) (b) BF7R o £E ESG PEELHT , £
b 2% 0BT RN A T A PR AE I B TR AN AE B 2 R (M R B A E 5T 0) 0 217
FASAR s (HAE ESG PG5 , Ak AL B & € A B A4 B 38 A4 7= R e T4 41 2 W & 1 CllE &
BB AE 1% 1 B F K 1R T 0), 32 W ESG PEG X A . 4 10 5 7 B AT Fr 2 i A2 BEVE T

0.30F .
0.26 0.06 | i i
' .
022} 0.05| ' i i i
o =] H T : I H
3 0.18f ; 0.04 ! ! ! ! |
g 0.14f £ 003f I i . ! !
” | é‘; 1 H 1 H 1
5 010 = 002f . . i i : | |
fﬁ 0.06 F = 001} . ! ' ! i + 1 i
7] ) 1 1 1
0.02F - y I e S
En O-0ZF Y , ! ,
—0.02f BT _0.01} oo
I 1
~0.06F 002f !¢ |
-0.10 1 1 1 1 1 -0.03 1 1 1 : 1 1 1 1
4 3 2 -1 0 1 2 3 4 3 2 -1 0 1 2 3
BRI S BRI S
Ca) g Zf IR ol i R AR 1k (b)) BEFEF RN AR i

B1 FTEBRR

2. R FIKG I

KT R 55 ESG P2 X £l S €07 AU A 5 i AS J2 ply HG Al Bl AL PR 2R B0 AR SR A TR R R
%t ESG ¥F 2 SUR AR AR PE N LAIR ) . B% La Ferrara % (2012) B9 80% , $5 IR IE 7 (71 )9 7 ESG PEL
AR A3 AT L BE AL AR AE S00 YRS O O HE 00 AE St O DABSERRY (1) J18r [l A T, R 50 I R 8K
FPAE S0 A, 25 BN 2 B o Aol 2 €6 A0 3 i 4 2 38 A 7= S0 Phy B0 R #0028 7 [l 05 R 0 349 1
FEE T 0, Hoam /N T B 1m0 R 8 A5 T RO 0 A 4 B A S0 A L PAE R 2 KT 0.10, 7E 10% By K
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B EIFAN R ESG PG Al (0 81 57 M4 TR AR 7 AR B S O AR AR BEHLYE N R S 2L
AR R S5 AT RE

Getl TFP_LP

10}
140 H100
0.8
430 - 80
% ) 0.6 1o %
H20 4 e
g o4 140
110 02 420
1 0 0 ‘—I_-'( 1 1 1 1 0
~0.02 ~0.01 0 0.01 0.02 0.03 ~0.010 ~0.005 0 0.005 0.010
il EY (el
[opi I | [ o i e
Ca) Al 2 6o KT ok e e AR ik (b)) B AR i A i
2 REFIKE
3. PSM-DID ¥

% BB TE KA ESG WA B , 7 18 b 2 D7 ALK P BE 25 S 5 05 18 LA 70 2 1) KA ol i 47
P 6E , b SCA AR Y AT RE AF A AF AR 3 4% () 0, WcatE — A0 ) R ) 45 3 DG TC 2 (PSMD) Ay Ak 31 4 £l 2 8
DC 42 1) 2, LA D3R R AR B 6 O 152 o L AR SR A DE B 32, DA AR ol BARE | R0 7 i 2 36 45 s o 7 o
1 Ry Up A8 e EATUC I, A AL A S A AN RG22 R . SRR DB A PLIL BL R AR S L A
FH 22 i 5 DID #5578 B g AT RS 56, 01 9 45 5 0L 2% 2 4R (D) B RIER (2) 1) . ESG PEZL Ry |1 19 £ 50y
1R 0.067 F10.036, Y975 1% /K b 53, £ W ESG V-9 BE 04 12 7E A\ 45 00 5 30 | J5 4 ) S 7778 7™ &
(1A AR 326 86 Ml 15 ) AT, 5 1 19 48598 T 46

4. BB REA X 1]

2019 47 JiS Mt K 119 3 el 88 1 o 4 BR 4 By o R ek, ot T 3 26 AR il tha s BT 1 19 £ TR
Wi o o T ke G BT T 15 R A oMl S (0 5 B W] RE T, AR SCHIBR T 2020 4F A FEAS , TR K 560 ESG 1T 4%
XAk 2 €5 5 RU R s, 3 2 1955 (3) B RIS (4) 4 7 IS S5 8 . EHBR T 2020 4FFEA J5 L ESG
4 1] U1 28 55049 5310 24 0.100 10032, Y78 1% /K- 1 5 3, U B ESG 144y 52 g 05 41 b A ol 8 (0 57 7

5. %A

S T 25 UE W] ESG K RE 05 AL 1 £l % €8 5 Y5k — S5 90 (W R I | AR SO X A% O il B AR
HEAT T B4 R IG AR TE ESG PP 908U 53T #4 £ A% 0 i B8 S AR 3IE ESG |, 48 T1RIE ESG T IR R 7 o
NEVRZ  HER Y REEE D OB RN AE . 2% Lin 4 (2021) ki, X 9 £ ESG
VEGLIEAT 1~9 (WA, BOE KRR PPl o D 25 3 an 2 348 (1) BAEE (2) 51 i, AR TE ESG
(4 191 U5 Z2 5053 5914 0.033 10,016, BI7E 1% (/K F 1B 35 GEBH T L SCrghisfatd . 5, %1854
o BT 7= Hh T LB TR FRDE , ESG TGN A b 2 €0 ) 3 1) 52 M 17 3% LA RR kb . IR IEIX — 4518, AR
SO R AT (Ger 1) 23 R o+ 1 1 o+ 2 B HEATHGAE , [0 U9 285 SR an & 355 (3) Z A5 (4) B i, ESG
(4 81 5 2 %5053 590 24 0.107 F110.086, ¥ 7E 19% [ 7K - 1 1 3, 55 JE o 1] 09 o ff ) 4 €20 400 4 300 1%y [l 19
FH00.092 4 L, e+ 1 304 [0 9 2R 5000 K, 3k b 15 B A 4%
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=2 BEEREERL
PSM 45 PR AR B AR X (]
AR Getl TFP_LP Getl TFP_LP
(1) (2) (3) (4)
ESG 0.067" 0.036™ 0.100™" 0.032""
(0.020) (0.010) (0.021) (0.009)
“H H -0.344 -6.984"" -0.463 -6.739""
(0.305) (0.297) (0.291) (0.299)
il A s & S s
AR [ 22 BN & S s &
sf ] 31 A 255 0L s S s &
L A 23520 23520 22261 22261
P RME 0.697 0.973 0.732 0.976
HeEE L
%3 BEERIEER2
. Getl TFP_LP f.Getl 2. Getl
A
(1) (2) (3) (4)
EIIE ESG 0.033™ 0.016"
(0.006) (0.003)
ESG 0.107"™" 0.086™
(0.023) (0.027)
g el -0.683" -7.057"" -0.563 -0.743"
(0.289) (0.283) (0.329) (0.333)
il A & S 2= 2=
A4 5E RO 2 & = =
Asf ] 31 A2 25500, & & = =
L A 25437 25437 21009 17468
P RME 0.725 0.976 0.744 0.760
eI CIE N

6. S I A AR ARG 56

De Chaisemartin #1 D’ Haultfoeuille (2020) B A/ 5 & W , 22 I 508U 22 43 A B 1) il 1 25 21 02 i A7
A A A 1 Kb B AL B8 A 2, 2 A7 S 5P A B AN, B TTRE 2 B A AR R L 2 AR
P HC A R A Y A A 3 2 SR T e R R o Ry 0 T 3R o [ 0 5 SR A S M Ak BEON R A R, AR
SORH Stata BAF B9 twowayfeweights iy & AT R B o 4528 Wow , 76 BT A 3252 AT L 3150 AL
R IE 102 AR S B, IEAEE (9 1R 1,003, i ACEE (19 A1k -0.003, T ACE (&5 LU AR /N, 78— F2 % I
& T S5 JoT A Ak PRS0 %o i o T 0 23 SR 0 A S M R, A [ 9 2 SR R

AN IR o
SRR T ESG G A A ol S (0 8 LAY 22 S G Al , S T 00 T BEAE M, DA Y 2 o U
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[F) RERI B i E = A AR BE R s AR ML . 225 T E (2022) A WF 5T, 7 FH T A58 28U 30 47 HIL i A
M,=86,+6,ESG, + yX, + u, + 1, + &, (3)

Hor, M, b A i T 5 2 o AR R RN A e e A AL ) A e, A R S R ] ) AR AL AR ]

(—)ESGITZ 5l ¥t 2951

ESG R 8 1 4 b 7T Lh3E i A AT 4 Aot % 60 O R AR UG LA 9% 4 L ESG PF LR % 2% i
A0l 5 A BB A 22 18] B AR B AN KRR, 2 T 92 i 4 ol ) Rl B 28 T, SR A ol S £ B R AR L B 4 2
£ o Ak vy @l By X S S A] 4y Sy KRS il BT RN o7 55 Rl R G AR R G, AR Sk B SA R B B LR 4
KD R PEG 5 51 3 54T 25 Bl %8 A (EquityCost) @ 5 % 1A b R B 32 4 8 1 43 9 10 3ok 3 5
{5t 55 il 5% BUAS (DebtCost) o 3% 4 345 1 Rl %6 BOAS ML 4G 35 A RS 45 58 . B 505 (1) ~(3) 31 43 51 R SA
T8 B0 B 25 Rl B8 AR R 55 Rl 5 AR X ESG Ry [l U 25 3 BR 5 55 il BE AR Y Il U R B 3 A
SA T8 FUHIAL 25 Rl 5% i A 1) 11 5 R 5038 25 o0 1, 3R W] ESG 1T 9 BE 9% 2% fif il 9% 20 0, JF R AR Al
A 2 Rl AR o 55 (4) B RNES (5) 5 i — 20 B0 UE T fil 9% 29 36T £ ol S €0 57 80 1) 52 g, (] 3R 408
b2 Sk i, 2% IR RO 24 BRER R A ol S € A B RD A AR AR 7 AR, Rl Y 24 A 0 B AN R T Al
R DI RT DAAS R 2508 ESG 1T 9 e 6% 22 fifk fl 5% 24 BN i oMl 2 €5, B R ) A7 T 52 e, F AR 1
2.1 5T .

x4 A 1:ESGIER MEBARS LW FEER
- SATRHK EquityCost DebtCost Gerl TFP_LP
(1) (2) (3) (4) (5)
ESG -0.071"" -0.006"" 0.001
(0.004) (0.001) (0.001)
SATREL -0.523"" -0.171°
(0.116) (0.089)
BB 3.4817 -0.091"" -0.057"" 1.224™ -6.435""
(0.100) (0.028) (0.015) (0.449) (0.448)
P8 = = = = =
A T 5 RN = = = = =
s [ 2] 7 680 = = = = &
PURIIUE(E) 25456 16113 25270 25456 25456
P RME 0.965 0.380 0.545 0.726 0.975
WL,

(Z)ESG g 518 2 [n] 5
WHEZFACH RS, R A ARSI TG B S EBEZHEAERB R, SV E A

® 2% Hadlock Fl Pierce(2010) [ B 53 , 4% SC3E B SA #8550 B 5 Al v 2930, 71584 XA SA=-0.737%Size+0.043%
Size’~0.040xAge . Forh, Size Al B W 72 4 14 SR WF B, Age SR A Ml 8 37 A0, BIUL I 4F 138 8 26 Al S AR L, 7R (6]
VAT R R, X SA FR BB T 4 X, B SA F5EGH K, Bl BT 9 AR

@ HARN BquityCost = [(eps, = eps, ) Ipge Frh,py 1 2411301 00 IESE A 4 , eps, A9 1 40 I 45 I e i 14 500
{8, eps, A 2 4F J5 B3 U 25 A4 TIUII A .
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FEAAT 9, AR T Aol 2 56 B, T ESG Y 2 e 7E — 5 R JBE b ol 5 Aol 7 P AR L RAT O, B (IR 22
FEARTH A o AR SR A L2 J W ke A A B I JE, 25 25 WA A 25 (2021) B AT, SR I A R A KR
JOR 7 A 43 AR A B AL, T 3R] M G 2 R R R S MD&A SR Y T 43 L
(Myopia) , LARE B AR\ A8 BRZ AR BE . O PRIESS SR AR 1 , 2% I8 B 7 b [ X R — A A A4 ¢
N FERT Aol A R B9 PR 23 52 BIE SR T 8 H AT O BRI AR GRS AT Al 4 i
18 5E 5 301900 A ol 8 S 7 A OB (Shore) LA B AR I B 5% A 35788 048 T 538 (D Twrn) PEAS 16 F5 o JEE A
b A e ML B (T B R  FE T, 20135 5K UG RIX T ,2006) o 3 5485 1 AL A AS: 56 114 [l U 45

H1 5 (1)~ (3) 1 R A A% B G A X BSG i o] 15 28 K0 528 O 12, 3R T ESG V- 2% fE 5 9 IR A 21 3 J L
FEE . 5 (4)FIFNER (5) 83— D B0k 1 48 B2 A A0 Al 2 (R LAY 20 o Aol 4 38 A 7™ 3800
R R [T U AR R R D 0, 3 A R R R R R Aol A R A AR A B R S
B S PR Al 2 G e AL . PR T AR 4598, ESG T 2% BE 0% 38 a3 B4 0% 45 29022 2 W0 88 8, 308 T 4 ik A%
P AL i A ol 2o € 2 T AR ARCUE 2.2 AT

e MEHIE 2:ESGIER  REQFSE I G EER
i Myopia Short Diurn Getl TFP_LP
(1) (2) (3) (4) (5)
ESG -0.005" -0.004" -0.028""
(0.002) (0.002) (0.008)
Myopia 0.066 -0.036"
(0.041) (0.018)
i 0.200"" 0.145™ -1.877" -0.691"" -7.048"
(0.044) (0.030) (0.150) (0.181) (0.077)
2 AR & = = = = =
A [ 5 SN = = = = &
Fsf ] 1 22 500 = = = = &
RURIIE(:R 25456 14842 25439 25456 25456
VI RME 0.341 0.550 0.363 0.725 0.975
EEER L,
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ESG W4 BE S 75 — & #2 B A 0 1% 2l 19 S0 3Pk PR B Ak, 02 4 £l 385 B ke 45 A, DA T 34 £
b £ € BB, AR FE Al SR B AR SCHEBR T B R S A T (RDExp) FIF 22 52 M i B i A i L
il (RDSales) W5 A~ 75 1 0 BEBF R A% A o 2% 6 4ttty T 0F & B ABLHIAR 36 i mF 255 . 55 (DS A (2)
G 43 S T W& S AT B R S B SO B L X ESG Y [0 25 5L 01 E R B0 B R
IE, R W ESG 1P 9B % W 35 15 A b A & F A . 28 (3) BN FNEE (4) 5] 3 — 2L B0 ik 1 i & 5 A X 4l
e SRR A N EYE B SR TE s N oA i N = o = SR el B o e o A Y Y = O
BN B BEAE U A SR e AL R nT LAAS S50, ESG 1 2 i 85 m Ak & 8 AR HE 4k 2R 1
B WS ARN 2.3 AT .
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=6 HHEKIE 3 ESGIER AEBRANS A FRER
. RDExp RDSales Getl TFP_LP
- (1) (2) (3) (4)
ESG 0.109™ 0.182"
(0.032) (0.105)
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s o) A = = = =
A [ 7 0 = P = =
Fisf [ [ 5 3550 v = = = =
BURIRTER 21074 21103 21074 21074
P RME 0.862 0.741 0.717 0.982
FEFEL

t. HER#R

SCHM AT IF B AE T ESC WS g 98 38 8 17 3 W0 L 55 A0 0 W B AL AR 2 A ol % £ R
1T, AN ) il 8 A7 oMb Jag P T Ak 1 T 3 45 4 55 A1 3 R 2R AN TR] L ESG P 31X — IF 2 #F7F F 2 &5
27 B 1 L AR PR 2R RE R WE 7 AT 408 X X — [n) AT A BRGNS
GT, = a, + a,ESG, + a,ESG, X R, + a R, + yX, + u, + 1, + &, (4)

Horb RN VE AT AR B AR B B ] AR A [A]

(—)ESG PP ATl & 1 5 4l 25 £ 7

R 518 A Ui I BT R T 9 BN IR BE A A R Al AR R E R B T — R E O St A
USRS B A AR T R RO T TS G Al 1 il g A S B T (U A R AT, 2018) 6
FEX NG LT, BTG YAl 2 75 2538 i Nk ESG #1305 | 45 %% 3 A0 4 AL A4 I 42 1 s b 2 £ 5 7
We? 5340, Gt Al 76 AR AR KR AR A 9 & 5, AT mI BN 1E 47 52 1k 1) S € ) 7, A7 A < Tk B
% (Flammer,2021) o K28 BT A7 Mk J& 2 19 5 BT PR 52 M, A SC 228 T i 4R 45 (2020) BRI K RE A 43 R
HIG gl (HPI=1) FUHAB AL (HPI=0) AT R 50 . 3R 70565 (D) FI RS (2) 5144 T A ESG F
G517 M P B 2 S I ESGHPI [ VA 25 5 1232 e 31 1) o] 5 22 %048 W 3 0 1F , 3R W] ESG P4 X)
TG YAl R €0 55 R 4 HE A FHEE K

(=) ESGVF& T &35 4 5 Aix ol & o 7% 7Y
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KA1 ESG 2 IR 3R U 2 F1 25 A4H C 10 S RF o e, X = 8 1075 YL BUA 5 ATl v i sl
A B BEAT a6 BB BRARTS G A $ETETE P A B . N IR IEIX — G508, AR SR IR 2 K R 95 4L
(HHD V#5137 5 4 R BE , HHTB K, 28 W1 A b 11 i A1) 1T 3 5 4 7 B A (6 (M 1% B R o WF 8L
2023) ., & THIER (3) BRI (4) PR S T A ESG PEZL 5 #f 25 3k IR 18 30 89 32 e 15 ESGXHHI Yy [9] 17
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BET Al 2% (5 B (B 2, 2022) o SR, i 95 5 A BT AR T 4 5 T A T BE S Boa ol AR IR AR HE
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Can ESG Rating Promote Green Transformation of Enterprises?
HU Jie' YU Xianrong® HAN Yiming’
(1. Institute of Quantitative & Technological Economics, Chinese Academy of Social Sciences;

2. School of Applied Economics, University of the Chinese Academy of Social Sciences)

Summary: How to promote the green transformation of enterprises and achieve high—quality
development has attracted attention from all walks of life. Compared with formal environmental regulations
forcing enterprises to carry out green transformation passively, informal environmental regulations,
represented by public and non—governmental organizations, have a “bottom—up” effect and play an
increasingly important role in environmental governance, which can stimulate the internal motivation of
enterprises and encourage them to carry out green transformation actively. In addition, the preference and
choice of capital for green enterprises and green economy play an important role in the green
transformation of enterprises. In recent years, with the rise of the concept of sustainable investment,
environmental, social, and governance (ESG) investment has grown rapidly, serving as a force to
promote enterprises to strengthen ESG implementation. ESG rating is an important basis for ESG
investment. ESG rating can connect enterprises with the market, improve the external information
environment of enterprises, reduce the information asymmetry between enterprises and external

stakeholders, provide an incentive compatible market—oriented governance mechanism for enterprises’
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green development, and encourage and force enterprises to carry out green transformation through market
incentive mechanism and external supervision mechanism.

From the perspective of informal environmental regulation, this study is based on the exogenous
impact of the first announcement of ESG ratings of listed companies by SynTao Green Finance, taking A—
share listed companies from 2010 to 2020 as samples and using the multi-period difference-in—
differences (DID) model to study the specific effect and impact mechanism of ESG rating on the green
transformation of enterprises from the perspective of green innovation and total factor productivity. The
study finds that (1) the ESG rating of listed companies has promoted the green transformation of
enterprises significantly through the market incentive mechanism and external supervision mechanism.
The conclusion is still valid after a series of robustness tests. (2) The mechanism analysis reveals that
ESG rating promotes the green transformation of enterprises by mitigating financing constraints,
alleviating agency problems, and increasing R&D investment. (3) Further expansion study reveals that
the role of ESG rating in promoting the green transformation of enterprises is more obvious in the heavy
pollution industries and competitive industries; ESG ratings can complement formal environmental
regulations and play a greater role in areas with weak environmental regulations; and attention and
supervision from the capital market are conducive to increasing the positive effect of ESG ratings.

The possible novelties of this study are as follows. First, in terms of theoretical analysis, it
incorporates ESG rating and enterprise green development into the same analytical framework for the first
time, proposes the theoretical mechanism of ESG rating promoting enterprise green transformation,
enriches the relevant literature on ESG research, and provides theoretical reference and policy inspiration
for building and improving a market—oriented green development system. Second, from the perspective of
informal environmental regulation, this study further expands research on the factors affecting the green
transformation of enterprises. The existing literature mainly analyzes the impact of formal national policies
or environmental regulations on the green transformation of enterprises. This study proposes and verifies
that ESG rating can promote the green transformation of enterprises by mitigating financing constraints,
alleviating agency problems, and increasing R&D investment, which helps to clarify the mechanism
through which non—formal environmental regulations affect the green transformation of enterprises and
provides a new perspective for optimizing and adjusting the existing green development policies. Third, in
terms of empirical research, this study takes the ESG rating of listed companies published by SynTao
Green Finance as a quasi—natural experiment and uses the multi-period difference in differences method
to study the impact of ESG rating on the green transformation of enterprises. Compared with the direct
regression of ESG rating data in some studies, the method can better solve the endogenous problem. The
conclusion of this study reveals the importance of ESG rating for the green transformation of enterprises
and provides empirical evidence for relevant departments to further improve the ESG rating system.

Keywords: ESG Rating; Green Transformation; Green Innovation; Informal Environmental
Regulation; Multi—period Difference in Differences
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