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TAEk, BT ESTEAD m ER RE  E RE, MEETG Y BERGE | A ASR A A R) LA
Wz BFE ST O, FERXMERITE ST, ATHRREL R R AU BOM TG BR ANk & Jre ) B 2 H bk, 1 H
MR AR AR A, IR Y AL ST S5 A RABMZE & 3R EE . 4 & AIRHE (ESC)
HUZ Iz A IR A R . 2006 4F, HRA ESHULEGEINHE] (UNPRI) fEAE S SUEEHE (SRI) AYZEA
I, 2T ESC S, ESG Z2MEE (environmental)) | #14 (social) A RIVEEE (governance) HI%H
5, BEseagit, At si B s R8s f9 AR, 0 a7 E bRk 2 A i Al v] KRS & SR K F- 11
HERRE

ESG Bl KA AARI 55 N (ESG 16458 ) A Sl & A lb 9wl 522 R SR BE 1. RIS 7 Al 45
LR BERIMESIERT , BRIEARMG BB AR BN, ESC 5 8 M A R kb i T H, Hik, Al
PR R g AH G DL S A BHLAS A5 TN DG Ak i ESG R I, IF LAAE A XAl SRk, & S i 5t
DL AT RE SR i . AHOCHT SR R BT, A 70 RO 228 | wk 2 R 4 R0 AT 4R 8 i J 45 )y THD 19 R o
15 BAG B AR H S MG ARTI G A MR, Bl AU 3 88 ESCG 5 EA A B Tk 5#% %
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HENAEESCR, RN A e 2 BT R USG5 il i as 0 o ek, B ok
AR, ESG BEGS R M Al IR BRAE ) M T Hp 2 R K, K ESG SV AN EE &A1 F T He ot 5
BRI %

JAEHEE ESG s i ] JAHE RS ks, EE A DA ESG {G 3T T 5 pwtse, (HEL
ABFEAAFAEP TS T B ). —J2 WS N A R T AR 2 BF R, [ PN S A 50 7 S 0 — ek
TIEM I T S Z MR ESG 5 5 ST ISR I T ARG K ESG X BEA T g 1 5 i
FEABIFRIAG—BEER S5SSFRbR A B A S s A E AR, TS TR An i Al o
6 —E MG, O S HEAR AU LR B KISk, 165 Tl . ik, ASCE S
Ml ESG 5 SRR BRSBTS a2, RIS Al ESG 5 89 5% Jot it ok e S A i F) 52 ey 880 17 AT
SEMAHLR], TR ISR I BB | Al F A ESC SsHEE T e s b

BT HRA T, kAN AR A 5k L APAE A BR R, AR SCRLAP [ 2016—2020 4R IR P T A JI
EHARECIAEA, SHEE A ESG 5 B BEEE X B g i pLE] . S B SCERAR LE , AR SCRTRERY I
PRogikA =si: H—, HHPE LA R ESC [F RSO MR, 35 Mdh A ¢ ESC #
BRI ESG SHRIBATA TR R raTsY; 5=, WL ESG {5 B9 88 i % e S0 a5 B IE ) 52
Wi Je, BE—B AT P A ALE], B T AL 3R ESG 15 B —Ze i WUE AU A —48 T BRI £ X
—fE SR, IIHTIF T4k ESG 5 BB s m B as O SRR 25 =, BB Fr b ATl s 4
i S 2 P Z L ESG {5 B8 5 B S R I R2 R, DT A 4ol BSG {5 S 85 52 T I 22 i 4 e
WM A0, A BT 588 lk BSG 5 BB @ il | STl ESG i (B A% N 5 416 5 B A X 4 )
WL,

—. B S EHRRRKIE

(—) ESG 7B S5 MEFET RN

LA, BB T AR B DA X+ k25 ST BRI 52 0 g 1 43 b S B 1 )12 G, ESG R ARTER
GRS B B PN A T ESC 5 BRI (I R BT LA 2

— e BT R AR B TR, HOA i@ ESG 15 B8R T LA i 8 s AR AR 5, ]
IR AHOCE W CTEREAE, SEMES AN Bk, M AR ER ESG {7 B REBFE T 7T EifE B
BEEE, JFm B BRES, A B TSI RG] Fr2se g S R s, MR S 1T,
PRIt ESG 8 I 458 e F) i b A A R 38 9 38 A i i 40 FL AR Ah, AT i 5 O 2, £
A B ESG 15 BV BERS S Al R REAR MM E K-, IF ) T G AR 2., 1 98/ N BAR S8 A A SR 1Y
fr, JFREME R —E M . FAEHESE (La Torre et al., 2020) KB, ESG P45 KM 2
AR 8 M EADC R, RIS T ESG Ml SR A s m iy i 5 RS JRIAHFSE  (Engelhardt et
al., 2021) PARRHANBEFERT SR, R ESG W98 AY Al AL BAT 550 v A JBESE [ i S AR A BB 5%
Wesh RS B ENHETEE (Broadstock et al., 2021) WFFERI, HFEH ATRELKE AL ESC 15 BRI
FR MR HES

— s MRS RILRERL A EA T 08T, INZEEE (2021) TAk ESG PFZRAE 1 14 A b i 1 14 117 37 ARG A X6
BEAR, PRI RS T R A0 ML KUK A5 2220 BUAOR R, ESC 5 BPEER £ 20l ol WAl ik 12 R HEIE A .
— I ESG 15 25 & 47 o (1 JE W0 55 2800 BE 8 DA 22 1> Ty T S ) XS KL (0 ROCR o % R AR T 2 e
(Sahut & Pasquini-Descomps, 2015) tAh, AFFM ESG 5 B RMET ST, XRE IR EE S
F ESG {5 B BARM R 2 KU G RSk Y, 25 (2021) Ak ESG B £ I Wi 2 4E W 55 B4, ESG
PP (Aol 3= 5 i $R TR At e R 2 L ST R AL S MR AR AR A M 25 . A ESG {5 BBk
F R TG RAIRME L. PIFETESE (2020) O, BB E ARG SR ESG 170, fHE
B e ) BBE A TR R 5 Al AR ESG )7 ThT A AR X L, PRI Aol JE AT ESG EAEAR BEAUSRA finoll I 55 A2 fekt
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BN BRIURIAE (Eccles et al., 2014) BF50 % U AL AT 4952 P BER 1 Ml 15 1 HLAT S 47 1 117 37
0V G

RTHGRIINT, ASCU Al 5 Bt i ESG A5 B i A Bl T B0 A R 45 MG 9N, AT
HESI BT AR AR % Bk, iR i ik HL

B H1: Al ESG {5 B4k e it oot RSl e BAT 35 R AR

(=) Al ESG {7 B 4558 i fik 5 XU A UL A

QAR AR B Al ESG {7 2R i AR S P2 Tl i, IR BT 0RO PR AL AE 47 AR SOR
JBEAR A B 2 1T LA B R IBAR A F /N JBAR 22 10 B8 U AR A A 1 R, X LS i AL S B2 A SR
oL

FERRAIMG MR (Jensen & Meckling, 1976) dic 7§ i AUBBUAS M), DA Ay £ IR 26y 1o J3E 5 BICHA % A
T, SR, BPZE BB A AL 85 5 SR IBOR 58 3 Z AR AR, A Al
HOBERE s Rt b R AR AR B BEAT O, AR S B M A BRI o 3 — AR AR 7 A i
R PR A 2 St i A L WM T L R TR R AR AR AR o AR 25 O B
Ay AE AR DT S B 2B TR A A 5, NTTEAT ESG ST A9 All 1T AE S FEALE R S IR Z
R ARESA, EZABAELITILAN T, SB—, JEAT ESC 3T, #i5E ESG fi B REMS 2 BRI A
oK Al AE ESG 7 TS BRAE AL T B RS2 1 B2 A4 B et e SR B T il T P e ) LB LA
BEABFA ARG, A7 B TG AR 5 A8 B2 2 I AR A 220 45 = ESG (B9 3 T f Ale
SRR A I A e, 3L Y T b S gy, 0T 2 3 0 ke f L ] A0 L 1l 0 32 ML o) 2
AR U BRZ B AT R T IRl ESG £/ B B @ AT B THE R A AR BB WL, AT 2
FROERARES), BRI R A A AT . BUNMESE (2018) FEBFSTR B, SR PE R dll it 255
EP IR LS IE L2 £ AT, AR 2> 5 =, BB E 2R 8 A0 e H S 2ot
M EIERIF-6, 8 ESC (5 Rl BERERS AR - 58 7 | DT LA R R 4 A SR MG H Z I G &%
PR R B, A (A R o R kAl S5 M S5 A O Z TR (R ARG V. R A DG A9 DG T
R EH AT B T o AR B2 5 45 AR DG Z IR AU B AAS , ndgil (2021)  IRIFSE & BRLAR I8 4 o o it
AEAS S 2 o A QB AAS B B T b g, AR AS ARG, 0 1T R A8 (0 DR SR BN A% 5 45 98 4 9 ) 2
PRk

TERSARAIME AR (1976) ™ IBTFCHERIZ b, ME3EIBALESEJE (Shleifer & Vishny, 1997) A BLLK
ZHON ATAERAT PRI O IBEAR 3 S I AR T R 2 1 FH 2 i BOR R BUCRA AR 25 0 # (Yang,
2019) BRFEABL, HRBARS H/NEAR Z M7 R BRI bR, 2o RO IBEAR i ok A B R 45 1 £
BAERGT AR/ NBARFI R AT RS R AR R il ESG R BBEER 0
AT AR M F ZAR AT . — G BARXIFR A5 BRI A ) R A A ARIR, Al
iE ESG 5 B FRRERS IR T T TR AR B WIS, A Bh FHREEH T 2 MEs R, AR
B BRI ET NS L . ZRARITOR RIBARSEAT B A2, L B8R BSG fFE, ABT
HES R BSC DT DY, (@B 2 AL B e 2 5 Bl AR, o T RESAR IR, X KRR
RARPE R AR

T HCRHT, ASCFRH LTI

% H2a: 4l ESG i GRS 5 —FACHMA GUARSE, $R Al ESG {7 B 4 58 B it A7 B T 22 i 2F
—JARHRA

s H2b: Al ESG {5 SR S50 AR GRS, m Al ESC {7 B L se i A B T 22 i 26
TIHARHRA

(=) WUE QA S AL

— i, ARIEEEARIFRIIE, Al ESC 58, RERSREREEH Sl . R HBRA KK
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FRAR 55 v /INBAR Z 1) 5 B R X R R EE 2 2 il T 0 00T AR B OAS o) RS, il AR B 5 ESG 5 B,
REfE M ML A B F IR R BRI A 5547, A B AL SEA T R A5 50 5 —Jrm, @
7 BESG ST MR FLPA S0 BE LA K A Il P ¥ f) 45 J00 o) B2 FURH S BORE L U 5838, AN AL RE A 4100 1 R P 7R S
FUNBR M 2R IR T, I HA M TR E O, RS T AR

Ak, AR SEREACH A 9 SR MY B (Tang, 2022) AN B dd i N a2 i 15
B R RS A 25w o, BRI 945 B2 22 18] () AR B AS DA TG S M 2 AR B>, 48N (Li et al.
2020) Ay, Al A TR S THERRAR A, PR AR B AL, B (2019) BRSERHE, M
g A7 2 ke T LA o U ARIE A M AR A Y R T RMERTE (2014)  DARSE /Ml g B 5Y
B, WIS B e A BBl a4 o) 265 — AR A i /Nl B, (RS AU A I A A
A RO, IR (2013) AOBFFESS SRR IR R 23 B 1A BAL ) 38 1o U A3 AR % il
BRUT AR BRGNS AR (2015) MU ARBALAHL A &, AR < AR — B A —f
ST B, e BGRB9S AR AR A A S A i = A
957 gi b, ARSCRN A ESG 7 B B8R bk 2 30 ol R AR P 2 AR B AR S T I Sl 2 1, SR T LR
Bt :

s H3a: SH—RACHSATLEA L. ESG 15 B3 85 B it 5 R as = [ A #E A1

fEisE H3b: 2 “ARHURATE Al ESG {5 B Bl B 5 SR M g = 8] A4 A

=, Bt

(—) FEATEEC S HiHE e

ARSI 2016—2020 AFEHEFRPI T A B T A RVE R FEREAS . Al ESG {5 B4 58 o o 5 >k
TR, HoAh I 55 B R 240k U5 T [ R 2 E 45 &R IE (CSMAR) RIS (Wind) B, 483
FeLUR R AR T R e . (1) HIBREmE . RE2E Bl ARREA; (2) SRS EIE ML, (3) N
HEBR MR SR AEL A2, AR SO IE S AR AT T 1% 0948 RAL B, F 455 3 545 A WLME

() A

BRI HL, ASCEH AT R (1), FE, S 7IEBI ESG 17 B 85 m i S i 25 1 2
RIS, ARSCRAEEBEAMIELE (2014) 7% BB AP AR IR (2)—IR (5), DI
B H2a, B3 H2b, {1 H3a FIfEE H3b, BRI (1) —BiA (5) MREAN.

Return; , =B, + B,ESGscore, , + 3, 2 Control, , + &, , (1)
AC1, , =B, + B,ESGscore, , + B, Y, Control, , + ¢, , (2)
Return; , =B, + B,ESGscore; , + B,AC1, , +; 2 Control, , + &, , (3)
AC2, , =B, + B,ESGscore, , + B, Y, Control, , + &, , (4)
Return, , =By + B,ESCscore, , + ByAC2, , + B, Y, Control, , + ¢, , (5)

Hr, Return, , VARSI 85 2 A0 M ST 7 6 R, B RRR, o BB 5 R BUMLLE , ESGscore,
Foflh BSG (F AT, ACT,, AC2,, fRF AR, B — 2O A NS 2B, Y Control,
EEHIAE R £, R,

(=) AssE X

1. WrfRRAE

BT R (Return) . AESERLIP4E (2021) 7 XUMIRIE284T (2021) ) BIBESE, A0 AL
FREZZU 25 A R Al I EE T 7 AR A B R LA < 5 R 4 20 1 PR (AR IR IR et
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2. fRRE AR

Ak ESG 15 B4k ikt (ESGscore) . % BEEVER A W IRISE, %25 (2021) " M5, &
SCR AR & AR Al 4L 2 BT RS H 1) ESG A340k i Al ESG {5 B EE i, H 2010 4Fd, AR
W FF s At R A B T R ESG SRR I ESr . ol & AR At S ST RSy, AN CK 1A ESG
VAR EN, W HAE I A ARG T A FIREETUE . S TUTANA B ST A 0 505 . X se i
PR A E PR BT 2 ST RRIE 1S026000 A4 2 Y EL S ] SRR

3. P

WEMRIMA (AC1; AC2) . ZHEFEN (Ang et al,, 2000) ™ R, i 28 B S 4 i 1
JERBAR Z A2 — R ABNA (ACT) . &8 T AR Re 08 A i 48 22 045 16 AN 2o 16 N 1Y ST 2 s
KRCEA R4 0%, SR, SHZ SRR ZHMARERA S, Fi, EES5EE
(2007) "7 BHEAULAH (2010) " MBFSE, SRV B R ATRUETER S S H R T AT R
(2014) 7 Bt FHEHABR GRS 3278 45 WO Y LA R i K B AR 5 Hh /N B AR =2 1) 4 38 AR Bk
A (AC2) o PIRHE M AR R Al 9 4 0 o T S 1 458 I BEAR B A o 2000, 3 2 R JREAR 6T v /N JRE AR R
R FERIIE, AT B LA A H Al ISk, PR, At 7 IS0 35 1) 17 100 i 408 i e 55 —
FAHBEAS,  RIHAD SO e, 28 AR AS i

4. AR B

Ry Y RGN )RR AE J2E TR IR SR A SR, AR SO PR A — RIRORFR I L] (TOP1) | #EF AL
(Board) . EHFSMSINE (Indep) . WIHRE— (Duality) . M KYE (Growth) . B8R ER (Cf) . 7~
FUERT (Soe) . AW ZAH (Z) . ARMAFERE (Age) . MVBRAE (Size) . BE MR (Loan) . BE77 W47 5
(ROA) VERFEMIAE R, IFEEH T A ATl e L 6

AR E LR 1R,

&1 TEEX

B AR i 4 o) AR L
efgRE R RS Return 5 PRI A LUR PR AR A R %
R Al ESG {5 B R ESGscore TR £ DT 10 RS, o BTTA RIS, 414 ARVAHSTK
i
ho s A AC1 ZEWAR, SFTEIN MBS S FE 5 BN U
S AR A AC2 AR 55 A HeA
FHER AR ) Topl WIS — KBRS BURA B e (E
P Board EEEAIN
i Ay YA Indep AR S A AR e
P — Duality R AN Z I A — AR 1, 75N 0
Al i Growth EEW S BARKFE
ZEVEI A cf LR E A I R A TR e A Y 1 LG (.
FERLHES Soe AR R AP AP BRI, el R EA S, ) LA /o R 4
v, Soe=1; HWHIEEHR ML, Soe=0
NGIVA] Z T8 Z gt
Al AR Age N RS ARRR
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=1(4)
H AR 5 AR X
Al B Size BB B H SRR B
B L f % Loan BB 5 SR LR
R ETES ROA ORI L P 2 B R LA
Gy Year A A i
Alk Industry  FTALWEAE R

M, RiZKIBSERST

(—) gt

T2 T FEADEWRREG I RE, o, BREEWEE (Return) WIXIE N -0.013, fRifEZERH
0.438, e KMEFE/IME SR 4. 022 F1-0. 827, Sl il v B L i A el S AR B SRl s B0k, BRIz
A ZIR K . 4l ESC $4#& it (ESGscore) [FF-Y{EFARIEZE 530024 0. 194 0. 126, H O 50H 75% 53
fIECH 0. 197 F10. 254, Ui 75% MFEA A ESG 15 B B a8 B A5 /(IR P31, B A5 0 ik, s
IR (AC1) MPPEIME R 0. 280, FrifEZE R 4.357; S RMAHBBA (AC2) B FHEMbR
HEZ R 0.155 A1 4. 131, BRI E 2 [AACE AR A 22 S, BV rp ) Aol 22 8] B T i 9 4 Q3 a) 5
BERISETNE, FEARAFEAS S, AL (Size) BEXE S A B HET, HirME2EN, %
BIREA AL 3 A 355

R2 FETEHRRMESIT (FAREN 3 545)

AR hE I b2 25% 535K SRNES 75% 53314 f/ME R
Return -0.013 0.438 -0.298 -0.093 0. 150 -0. 827 4.022
ESGscore 0. 194 0. 126 0. 134 0. 197 0.254 -0.128 0. 851
AC1 0.280 4.357 0. 075 0. 124 0. 198 0. 006 189. 000
AC2 0. 155 4.131 0. 006 0.014 0. 036 0. 000 176. 300
Topl 31.870 13.970 20. 920 29.790 40. 700 2.870 89. 090
Board 8.336 1.590 7. 000 9. 000 9. 000 1. 000 18. 000
Indep 0.376 0. 054 0.333 0. 364 0.429 0.200 1. 000
Duality 0.280 0. 449 0. 000 0. 000 1. 000 0. 000 1. 000
Growth 0.280 2.661 -0.028 0.091 0.244 -0.982 87.480
cf 0. 195 1.209 0. 005 0. 036 0. 127 -12.150 34. 650
Soe 0. 350 0. 477 0. 000 0. 000 1. 000 0. 000 1. 000
A 5.972 10. 12 1.992 3.374 6.386 -11.420 288. 300
Age 23.870 5.8%4 21. 000 24. 000 27. 000 6. 000 64. 000
Loan 0.302 0. 261 0. 860 0.219 1.471 0.003 0.951
ROA 5.991 9.723 2. 800 5.272 9.314 -163. 500 104. 600
Size 22.300 1. 429 21. 380 22.190 23.090 17. 810 28. 260

78



FHRZ DR Sy Reesgdle. (U T 2023 4F55 3

(=) MRS

R 1A e 2 (AR B 2 S R [ R, AR SN AR R A i | AR AR e LA R AR A 2 [
TAHCHERG S, FRANR 3 Fis . MHCHE TS R R . S—, & FEE AR/ T 0,600, %
WA 2 (BN B R 2 L 55—, MRS ESG 5 B ER it (ESGscore) SRR & IS
m%%ﬂ(mMm)IEMf%%,m%%ﬁﬁ045,ﬁLﬂTl%m¥L%ﬁ%ﬁm%o

®3I HEXESH
St Return ESGscore Top1 Board Indep Duality Growth
Return 1
ESGscore 0.135™ 1
Topl 0.016 0. 007 1
Board 0.010 0. 056" 0.017 1
Indep 0.013 0.022 0.024 -0.576 ™" 1
Duality -0. 009 0.017 0.013 0.022 -0.040 ™ 1
Growth -0.012 0. 009 -0. 002 -0. 009 -0. 004 0. 005 1
G 0.043™ -0.028" -0.023 0. 003 0 -0.035™" 0. 003
Soe 0.028" 0. 0200 0.265 " 0. 004 0.035™ -0.114™ -0. 024
A -0.011 0.035™ -0.014 0.023 -0.010 0.075™ -0. 006
Age -0.011 0.132™ 0. 060 *** 0.032" -0.034™ -0. 046 " 0.025
Loan 0. 007 -0.012 -0. 006 -0.036™ 0.038™ -0.049 ™ 0. 005
ROA -0. 007 0.024 -0.031" 0.010 0.016 0.003 -0. 003
Size 0. 007 -0. 001 0.081 " -0.013 -0.017 -0. 050 ™ 0. 005
LT P URELE 10% , 5% 1% K R R,
*x3 (&)
At cf Soe Z Age Loan ROA Size
cf 1
Soe 0. 003 1
A -0. 002 -0.050 ™ 1
Age -0. 026 0.148 ™ -0.059 ™ 1
Loan 0.407 " 0.035™ -0.028" -0.082 " 1
ROA 0. 008 0.043™ 0. 166 " -0.126 ™ 0.059 ™ 1
Size -0.039 ™ 0. 087 " -0.136 ™ 0.292™ -0. 157" -0.116™ 1

(=) ISR

FEFRIRL (1) —BIR (5) Wi, ASCHEAT T HACEIE S EE a8, EIHZ5R MR 4 s, H,
B (1) MERN, B ESG 17 B85 25 B 6 R SE i g R B m i B 5 510 (2) . 51 (3) EXE
#Z’éﬁIEEEZIKE’JEP BONAES; B (4) . F (5) X TIARHEAA R AN KR, AR OS2 T
I (2014) ) ABFSEHEATIE AL AR
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2023 455 3 1 SRR Al ESG {7 458 i it 5 R i g R
F4 EEERSHT
FR A R A AR 5B R A R h A AR
A Return AC1 Return AC2 Return
(D (2) (3) (4) (5)
ESGscore 0.601 2*** -1.552 5% 0.599 4*** -1.376 3% 0.599 9 ***
(22.33) (-3.39) (22.32) (-3.53) (22.31)
AC1 -0.001 2***
(-14.35)
AC2 -0.001 1***
(-6.10)
Topl 0.000 7*** -0.000 6 0.000 7*** 0.000 1 0.000 7°***
(3.02) (-1.31) (3.02) (0.13) (2.91)
Board 0.001 8 -0.0158" 0.001 8 -0.0197* 0.001 8
(0.50) (-2.02) (0.49) (-2.38) (0.50)
Indep 0.031 7 1.993 1*** 0.0340 1.661 6" 0.036 0
(0.47) (3.51) (0.50) (3.96) (0.52)
Dualiry 0.004 1 -0.161 1*** 0.003 9 -0.152 3" 0.004 0
(0.24) (-3.03) (0.23) (-2.96) (0.23)
Growth -0.000 5 -0.006 0™ -0.000 5 -0.004 9* -0.000 5
(-0.41) (-2.21) (-0.41) (-2.13) (-0.41)
cf 0.007 9*** -0.025 1™ 0.007 9 *** -0.024 2% 0.007 9***
(3.22) (-2.34) (3.22) (-2.73) (3.23)
Soe 0. 008 0 -0.222 6™ 0.007 8 -0.191 3™ 0.007 3
(1.01) (-3.17) (0.98) (-3.00) (0.90)
Z -0.001 0*** 0.019 4" -0.000 9 *** 0.0170* -0.000 9™
(-5.93) (1.95) (-5.76) (1.89) (-5.69)
Age -0.000 5 0.0039" -0.000 5 0.0052* -0.000 5
(-0.56) (1.90) (-0.55) (2.79) (-0.57)
Loan -0.000 0 0.000 5 -0.000 0 0.000 5 -0.000 0
(-0.75) (1.13) (-0.75) (1.52) (-0.73)
ROA -0.000 5 0.013 4™ -0.000 5 0.011 1™ -0.000 5
(-1.42) (3.92) (-1.36) (3.63) (-1.51)
Size 0.000 3 0.147 8% 0.000 5 0.1559** 0.000 5
(0.15) (2.27) (0.22) (2.96) (0.21)
g el -0.172 4% -3.4757" -0.176 5° -3.697 9*** -0.1759"
(-1.98) (-2.19) (-1.99) (-2.99) (-1.99)
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Fz4(5)

T i — AR B A Ay A AR B B AR BUA R A AR

3, Return AC1 Return AC2 Return

(1) (2) (3) (4) (5)

SERRUN eyl £t il ] i

(R %4 Eeil £t Eil Pl Pl
R 0.278 0 0.009 0 0.278 0 0. 008 0 0.278 0
FEA 3542 3545 3542 3542 3539
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Enterprise ESG Information Disclosure Quality and Stock Market Performance

—Based on the Perspective of Double Agency Cost
ZHANG Hui
( University of Chinese Academy of Social Sciences,Beijing 102488)

Abstract; In recent years, as China’s economy has gradually changed from high-speed development to high-
quality development, environmental pollution, resource depletion, ecological imbalance and other problems have
gradually attracted extensive attention from the society. It has become a necessary consensus for social development
to form a sustainable economic development model that protects the environment. Therefore ,the concept of environ-
ment , society and governance ( ESG) , which combines environmental protection, social responsibility and govern-
ance ,emerged and developed rapidly. It is not only the embodiment of green economy , corporate social responsibili-
ty and responsible investment,but also an important standard for measuring the sustainable development of enterpri-
ses in the international community.

ESG has become a new tool for insight into the future performance of enterprises in addition to basic and tech-
nical information. But there are two problems with the existing research. On the one hand, the research content
mainly focuses on foreign economic system,and few domestic researches involve this field. On the other hand, the
research focus is more on the relationship between ESG and financial performance,and a small number of studies on
the impact of ESG on the capital market have not reached consistent research conclusions. Therefore,this paper fo-
cuses on the analysis of the impact of ESG information disclosure quality on the capital market. Specifically, this pa-
per takes A-share listed companies in Shanghai and Shenzhen from 2016 to 2020 as the research object to investi-
gate the effect and mechanism of corporate disclosure of ESG information quality on stock returns. The results show
that( 1) Enterprises actively undertake ESG responsibilities and disclose ESG information to improve stock re-
turns; (2) The positive value effect of ESG information disclosure is derived from the fact that the disclosure of
ESG information can reduce the double agency costs between shareholders and management as well as between
major shareholders and minority shareholders, and ultimately improve the returns of enterprises in the capital mar-
ket; (3) compared with small-scale enterprises, large-scale enterprises’ ESG information disclosure has a more obvi-
ous effect on stock returns. The more competitive the industry is,the greater the positive impact of ESG information
disclosure quality on stock returns is. Therefore,the disclosure of ESG information by enterprises is not only a posi-
tive response to the continuous growth of value investment and the concept of ESG responsibility, but also helps to
improve stock returns,which is a strategic decision of “achieve many things at one stroke” .

Compared with the existing literature , the possible marginal contributions of this paper are as follows. First,in-
vestigate the value effect of ESG information disclosure of Chinese listed companies in the capital market, and ex-
pand and enrich the literature on ESG investment and enterprise ESG performance effect. Second ,the transmission
path of “ enterprise ESG information disclosure-alleviating double agency costs-improving stock returns” is found,
which opens the “black box” of enterprise ESG information disclosure affecting stock returns. Third, the influence
of factors such as enterprise scale and industry competition degree on the relationship between corporate ESG infor-
mation disclosure and stock return is investigated,so as to clarify the internal and external conditions of corporate
ESG information disclosure quality to improve stock returns.

Keywords : ESG ; quality of information disclosure ;dual agency costs ;stock market performance ;stock returns
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