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b AR T Y Al A ESG R INFLAFHT , £l A B ESG R IA IE 3Kk, 51(2) 2131 (3) 43
591 kg 0 T I AR A o) 28 R DX ) A s ) 2 i L R A o 5 T RO A R B R, T LA R BAE N
A AR B J5 , Al ESG B [RIRFRLN Z2850CA BT T B ABALE A DX [R5 1 A8 1 J R B8OSCA BT
PET, A0 1T 2 B A ol i) At D3R R AP AT A k. ESG RILAFE T, i — 2 BE T 4inll X 5[]
BERON AETE . BARE I (1)—) R BB B oIE . 5 &R0 B AL 8 A s ok i 4k
TR, A SOOI T i e — 01 A4 X R [R) BE RN (ESG_Group,, ) , 25 AR SR T Hp L 2E 38 . b —2
Hi, AR SO ESG 444330 E(FR8%) , S(t25) L e GO RIA B HEAT T RZ 56, 457300 1) DX 35 [ 8 v
SEHT SCHT IR . B (4) Ry R T A A 56 45 R, R E 0. 131 (p<0. 01) , K T 254 ESG R
0. 093, it B £ix Ml 114 DX 35 [7] 3F 450 07 X6F A oMb P 358 ¢ B0 0% 2 TH 1B FH SR i 8.3 . [R]B, 3 (6) 1 R A
0. 074(p<0. 05) , 22 BH Aixll 1y DX sk [R]F 2800 X628 RIA BK ST I S THVE AR TR 55 6 805 510 (5) R 8K
F0. 041 HLAE 28 5 35 PR AP AG 56, 10 B Al 114 DXk [ R 3580 1z ok 48 il 4k 25 7331 28 BRI A AR (2
FOBRE Al i DR RI RN 23 BT ESG I, YAl Bir A8 DX 3 HoAth sl ESG 2
L AP T, 23 Bl B B ESG 3R, (B H1130E .
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F3 BEEODARKELER
. (1) (2) (3) (4) (5) (6)
X=Z
ESG ESG ESG E S G
0.093" 0.071" 0.074"
ESG_Group (2.40) (1.97) (2.03)
0.097" 0.070° 0.082"
ESG_Group, , (2.50) (1.93) (2.20)
0.131"
E_Group (3.35)
0.143"™
E_Group,_, (3.82)
S_Group ((1)(1)411)1
062"
S_Group,_, (?gg)
074"
G_Group ((2)(1)3)
. .007
G_Group,_, (83(1))
S 1.791° 1.810" 1.900" 1.967" 1.669™*
1z¢ (22.93) (23.15) (15.43) (14.30) (17.20)
Tobi 0.066 0.072 -0.316™ 0.159° 0.226™
obing (1.28) (1.40) (-4.14) (1.65) (3.61)
R 4,191 4,152 -0.245 4.598" 5.976"
oe (9.15) (9.08) (-0.44) (6.39) (9.48)
L -5.809"" -5.777" 0.295 -2.248™ -11.163™
ev (-11.88) (-11.87) (0.39) (=2.63) (-18.14)
Cllow 2.189" 1.965™ 2.443" 0.173 2.864"
ow (2.43) (2.19) (1.94) 0.11) (2.44)
Crowth -0.071 -0.059 0.003 -0.083 -0.088
(-1.30) (-1.08) (0.03) (-0.90) (-1.33)
Size G -0.547°" -0.682" -1.462" 0.294
1z€_Lroup (-2.85) (-2.34) (-4.47) (1.33)
Tobina Grou -0.094" -0.116™ -0.152 -0.036
q_Lroup (-1.96) (-2.04) (-1.54) (-0.73)
Roe G -0.281° -0.028 -0.017 -0.472"
oe_Group (-1.89) (-0.14) (-0.05) (-2.58)
Lev Cr -0.391 -2411" -2.096 1.222
ev_broup (-0.56) (=2.37) (-1.64) (1.53)
Clow Grou -0.174 3.524 2.972 -3.689
—oroup (=0.09) (1.17) (0.78) (-1.56)
Growth G -0.002 0.008 -0.034 0.016
rowth_t-roup (-0.18) (0.40) (-1.17) (0.89)
HHI -3.032"" 0.305 -3.475™ -4.801"
(-3.52) (0.24) (-2.07) (-4.05)
. 0.084 0.113 0.229 -0.053
GDP_Growth (0.67) (0.69) (0.92) (~0.38)
Constant 59.247" 24.728" 36.159™ 18.349™ 57.112° 32.494"
onstan (15.91) (6.64) (7.01) (2.44) (7.07) (5.66)
Observations 14 805 14 805 14 805 14 805 14 805 14 805
R-squared 0.090 0.228 0.231 0.234 0.297 0.225
Industry FE NO YES YES YES YES YES
Year FE NO YES YES YES YES YES

E L FEFT R A A2 ek e e B ETE 1% 5% 10% 09 B F PR T,
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(Z)HEERTE SREERE

1. THAS Gk

FEHERE 50 AT REAFAE Mk i ESG R IEL LS T8 X I R A I ESG 25515 0 T T+
TGO, R AT B PR N AE PRI, Ry HEBR 3R 07 > A Al w52, SR P IR Aol JIE S
FO g SR AE o T AR e AT N A PR 0, BB AN, Al g 1B S A i 5 e 25 32 B L ESG
FEIR A5 T [ PR A Ml A B2 - 349 JBCR AR B i 2 2840 5 R4l F B RAAEAR DG, 55 B ARl 19 ESG
FrRTEe, HA B 00 B S R 25 2R AE 45 AN I N A A ¢, Bl /2 T B AR B 1 AN 4518, g g
AR YR IR N AR, PRI, Sk DG JE R ARERAON A 52 A R L AR SIS 5 — B il B S5 I i
fi 2 1) DX 3 R B MK Gix_Group,_, ) Fl 5 — HA 00 ff B AR & — e/ O T AR S 047 2SLS Al 45
MR 45 (1) ()P R, ARG ¢ 581 Kleibergen—Paap rk LM AY{E 4 510. 461(p<0.01) , 55
P8 45 3 Kleibergen—Paap rk Wald F (U{E k2 783. 398, & ¥ii i T o F KBRS . 33
PN 58 i Hansen J{E 4 0. 241, p{E 4 0. 6236>0. 1, P BIA SCEE#R 9 T H AR B AE7E o BE R )
[, B BRE IR A5 5 RECN 0. 213 (p<0. 01) , UL BAZERS il N A PE RS , Ak ESG B X I [7]
TR TR ORAFAE S LS 1S AR A Y

F4 IAZTEFNARREENNERBER

IARZE F IR Z ANk
N (1 (2) (3) (4)
o F—BE BB BB BB
residuals 0(i7503; *
ESG_Group 0(321831)
ir_Group,_, 0(55916;
ESG_Group,_, (()77322;;
Constant 55.918™ 46.529™"
(30.53) (12.01)
Observations 15738 15 738 18 785 18 785
Controls YES YES YES YES
Industry FE YES YES YES YES
Year FE YES YES YES YES
Kleibergen—Paap rk LM 510.461"
Kleibergen—Paap rk Wald F 2 783.398
Hansen J statistic 0.241
P value of Hansen ] statistic 0.624
F 2783.400

WE L AES N A AR 2, e ko e BUR R 1% .5% . 10% 0 B MK R

2. PIBrBesk 29 Atk
it

0 Ao D S A 3 i g vl LI P8 S RAS WL 2 , 38 Ao A A B B 4 [ U1 A A 9 o A 2
Yo S — v BOA T RO 70 68 P AR AR R B R, 28 B Bl P 2R — B Be A4 T (L QOB N A

M T A AR PE R Al T4

o ARICR I B 22 AL TR . 5, S — B BokE X3




86 TR E A (G A BRI 2025 4R 31 55 4 1

[ HEA L ESG R I (ESG_Group ) /FE A9 fift AR f E 47 RH 4387, 55 — B Bk 55 — B BeAS 2 A 5k 25
YR ESG_Group I A A IR AR A AR AR 547 (0] IS4G 95 LA 77 I53% 7T 6 A9 A5 10 158 A0 — S0P a]
B, G5RMER A (3) (IR, 7] LLUR IS i) ESG_Group R AR XAl ESG R BUAKIR 2 1 25 1F
] G FR , R U ESG 2 B A4 DI IR A4 i 1 VA PN 2B P () A AR A7

3. LRI I

B F 4l ESG 22 B DX sk [R] B AL AT
fig 32 B AN B ESG P 5 2 15 L BUM P58 i
S5 Z2 AN AT PR 25 A S ), AR SR &2 B
R g X FEAE A G5 R A TR g . BRI R
AR SCHTIF T A Al ESG 2 A4 X 3 [ B sk
o7 FH AN AT UL i ] i 38, IS 245 R Tl AR
bz B AL TE X £ A Aol [ 500 AT 2 4k SL A
T o BRI, AR SO [RLRE Al oF- 35 ESG 38 HL B
BLAFBC 25 T A Al AT R 4L, 2 B HL#E AT 500 -0.04 -o.bzcoefﬁci('éms 002 0.04
W EI2FERS R T gs 1, Biis 2 Kernel-cpancchnikov, bandwidth~0.0049
O EUEE v Es: W eSS L LRI {1 2673373 o T s E

Kernel density estimate

20

kdensity
10 15

)

E2 ZEFIRERHSH
IINTFSEBR A Z L, B RS b 6T T BE AL BEER ) £ 5 Ak 9 ESG /B A Gei T B &Pk, I, /i
FLUEZE SR i A n] UL g 2 [R] R 2R 5 RS 1, Al IX 38k ESG 26 31 i [R) BEES0, B A A7 7

R5 S500xZHFKIGER

¥ ¥ 1A A E %5 5% 25% 51 LiEEE 3 75% 54 95% %1
FE 4 -0.001 0.019 -0.032 -0.014 -0.001 0.012 0.030
T8 -0.027 0.975 -1.610 -0.687 -0.036 0.598 1.498

4. BRREE TS

AR SCHEME 1 3 R ARG XA A b ESG R IATAMA AL ESG FRILBYZ M . & &2l 5
ST 358 (A JE P L LAY S A 0 [ A A5 0 R AT A7 A P A 30 T R 27 A= DRI S T PRI e S5 3018 oA A
[F) Sy B RN RS s R Ak Tl % L AR SO 3 BB e+ 1 142 43 14l ESG AR B A7 o]
Ho FRINER 62 (1)—3)FNFTR , 24 8 DXIRR]RE Al Y ESG 26 BRI (E XS 4 F ok 3 4 iy £8 s Al
ESG RIUKIRHA B 25200, I L A 03 (1436 15 52 Wl 2 i/  AB R 3 1 S 28 /K P A
I, Al ESG 2 B DX s [R] A4 0 B A I TR | 33X i — 2B e I RS 1 S Fa i

5. A7 Ml Ma] [RI RS

i 5 RF A Ml [ R 28R T 58 TR, A a0 5 8 DAl A B DR PR A R A ol A ol f )R 1
Jog o0 2 B A3  M AS B A AE R IRV ), RIS o R A [RT RS8O0 % T v 45 18 1
flitH iR A SCHER (2) Y BEAl b 3 — 2D AT L RO Pl A2 o B, 72X (1) i BEAil
A K (3) 2P AR S AT B R RSO M, b i, p, 43 R Al AT AR , Var £
5 AR Al 2 T A

Var-Group2, ,, = ﬁ ;Variw - Var, (3)

LERANF 65 (4) P  FEE i) 1 DX B A7l Rl e il A e I, DX R A0 AR K0 0. 175 (p<
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0.01), BT Y — B4 T 2 TAT ML A R AR 5 05, Al 9 ESG 28 BLAY R HE UM AR SR AETE -

6. B LI ESG

Shy 3k P A LI T 5 A 5 18 i 25 M 1) L, AR SCR F 521 ESG 35 80 (ESG_P) A/ AR SC
fifg R s 1 AU B AR AR I T AR =X (DA A% O i B2 B B B AR (ESG_Group2) o BT 46 40 1Y) 45
k656 (5) 5 iz, v WAE B Al ESG B PEANFE A5 L Ak ESG 2 3 X I [R] FHE 200 1 R 25 0h
0. 111(p<0. 01) , RUIFEMELS IS IR

7. HIBREEA

2 3 4 A ALk BB A B s D st DA T B2 ) T A A T A DS AR SCHE— 2 IR T 2009 4§
DL K 2015 4 B REAS ST AT 1, 25 SR N3 6 55 (6) I R o Ak ESG FRIAY DX I [ R E RN R E0h
0. 166(p<0. 01) , ST CEIEIRFF—F. RIS BRI 3 K AR f5 ESG_Group [ RECE K T
Sl 280, UL S T A AR e I, Al ESG 2 B X I [ Ak 0 S A R . 28 1, Y IR 4
v ESG FRIAGF A B THESh A S Al ESG R I E Y 4518 S A2 il iy o

F6 TEHERBE

S (1) (2) (3) (4) (5) (6)
ESG,, ESG,,, ESG,,, ESG ESG_P ESG
ESG_Group 0.141™ 0.132" 0.129™ 0.175™ 0.166™
(3.49) (2.94) (2.50) (4.66) (4.21)
ESG_Group2 (221;(1)’;
Constant 37.023" 33.091" 31.309 41278 -31.815™ 36.599"™
(7.69) (6.32) (5.38) (8.55) (-3.67) (7.84)
Observations 15 656 13277 11235 18 785 8 506 16 823
R-squared 0.250 0.224 0.198 0.219 0.569 0.217
Controls YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
E L FEF R A AR 2. ek R B EE 1% 5% 10% 09 2 EERT
9 AL 55

(— ) EFEERNFHRILE MK

B SO BT A%, A5 B FRALH I 7 (5 ARG Al 2y > FIRE 07 5 B 2 A lk ESG R IR 3l
BL, TN 1 RIS . oA 1 S0 UE AR B AN X AR BIL ] , AR SOR I 02 W BE X235 8w Al A5
BRALA o R SRR P BE T2 P N I H R B B I A R AV 5 BB . A S
M2 A 2 BB 5T, 8 5 1B TE Y Jones A5 Y T3 20 w I = 4F W] 45 PR IO T R 90 268 X {9 A
(Opaque ) A A7 5 AL 5 BB B EE o 4 Opaque #K, 24 Al B L A A< B0 vy, 2 W45 235 WY
o TR, v 5 a2 WY B 2 W) 8 BEARY ] 20 PR AR, AR SCHse £ e R A4 (SYNO A D Aol 5 B ER 55
A PCBEAS R, DL A BRI FRALE A A e g6 . HAAMOE R, , B R IE (5 B E W (Opaque ) FlE
Hral M (SYN) B FP S BOMAEA AT 2020, SR 5 X 23 2 ROREAR JEA T [l )G 56

R TR TERAX RS R 5458, Hrh 51 (1) F151 (2) AR Opaque 732645 2 A5 B 5
Pl 515 BRI A, 51 (3) FE1 (4) R ARl SYN 43245 21 1) 5 155 B8 B Al 5 005 88 I i
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ko AT UL, A FAE BARA Al 1Y ESG 2 B DX I8 [ B AR (0. 200, p<0. 01) ZE K F5 B w5 Al
(0. 134, p<0.01) , H chow £ 55 7F 19% 7K ¥ I 5 2 5 [A] 21, AI045 B 3% B 2 4l ESG X 3 [R] F &0 )0
(0. 194,p<0. 01) K T &5 B (0. 153,p<0. 01) , chow KB 7E 1% /K- 3%, 45 FalLiig

AL 5 B A FRHLE S T 2ol ESC B A IR RN AL 2 — (B8 H2a FiE
®7 HHRKE EERARER

s (D ) (3) @)
- FRFE 15 AR B RERE 1845 &R
oo | O o o
Constant 40.505™ 36.822" 37.461" 35.958"
(6.70) (7.33) (7.18) (7.11)
Observations 7918 10 865 9753 9029
R-squared 0.203 0.236 0.217 0.224
Controls YES YES YES YES
Industry FE YES YES YES YES
Year FE YES YES YES YES

E L FEFT A AR 2. ek R e SRR 1% 5%  10% 89 B F KT

(D) EFHEEEIH KR

H SO BT 2R B PN BB 36 BEAIL A 2 A Ml PR A UK T B9 52 0 S SO DX [T £l ESG 2R 3R
INFES A o 52 1 A FABEUKEBARA AL AR B = P AL A 2B il 2 A5 305 s A S $2 T
BB FEIKF-IRE Ty, P A 2 2 BRI S 9 Y B B8 i Al 19 ESG AT A U3 5 T2 ] 3R BRAK P-4
T R A T B s 5 57 B I AT L RE A% ke 00 ISR T AT o T ARG PR IA BAIL Rl
ESG 2 LAY DX IR [ HE 800 A 52 ), A S FH 32 0 o B, DA IBE il (DSR2 7 TR M 1S 275 PR R
B R A MV 9 A BEAK P-4, 2 ) e BRI BT B4 FR S 508 £l X 43 kg it PN 38 7 B R 585 PN 3R L

PR A BEALE AR IR A5 R AR 8 55 (1) L () F 7 o S5 AL SR B, ELAT 98 P AR IA B, A il
ESG DX 35k [F] #3500 19 R E00 0. 109 (p<0. 05) , 111 55 P 1A BN /9 R ER 0. 213 (p<0. 01) , chow £
BAE 19 K- B3 o BRI N IA BRAKP- B, 4l 27 > 505 HoA Al ESG 28 B [ R
SR E . 5 E, NERIATE S B ESG R B Az DX R R RN A HL 2 — (5 H2b 1R .

(=) EFHNERRTEHLH BT

HNERR T IR T X IR AL 5 ESG 4L T Al ESG 2 B S , Al 27 ~ RIS X 1 [ 7 Al
MIANESR AT o S T RS ARG LI O AETE , 28 R 22 0. 5 A SN R B (EX) A8 i,
P8 A SR T R N5 A Al ESG 2 3R 3t 35 v Jo o 7K P A Al A My 250 ok Al i il 2 A
MRS U ARRFE (EX) , SR 5 AR AP RS 1 45 2R 1 v 7 BGEE AT 73 28 B EX R T iR A 850 Aol SOy
ELA RN RIS, 75 DAy 55 45 78 Y R0

AR HLE] R IR 25 SR W3R 8 55 (3) L () BN Fryn o S5 SR F B, HAT s AN 7 S 007 1) £l
ESG DX 35k [F] #5500 19 2 500 0. 499 (p<0. 01) , 1117 55 S 78 i 8500 1 R LK 0. 108 (p<0. 01) , chow K
B TE 19 7K1 2 o BRI S Al BT 7 DX R Al BAG B0 1 ESG sy, Alk 2y > 5805 Hoft
Ak ESG R [FIFFRN 23 BEMNE 25 o £58 b, AR 02 S Bl ESG 2 37 Ax DX ek [) B 28017 1)
Bz — , ik H2e F500E .
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&9

F8 AR : WENEESIMRREV FIK IS

s (D ) B (4)
- % M s P ] BA I BT
oo | o o5 o
Constant 46.138™ 27.715™ 10.336 46.627""
(7.77) (4.66) (1.22) (7.59)
Observations 9391 9391 9571 9212
R-squared 0.185 0.269 0.254 0.201
Controls YES YES YES YES
Industry FE YES YES YES YES
Year FE YES YES YES YES

E L AEF R A A2, e ek R BIAR RE 19%.5% . 10% % 235 MK F

(79 ) B F BT R AL A 36

T EAEBUR A HLE 5 UK, REG R R ESG 37 A i AH AL T, S+ BUESG R/ I BUR %
il , Al 23 585 U 5 T X B B ORI ESG A7 sk 3R L R B — 52 By 84 R, E 4 sh sk ESG
9 HERK . BFMHNEHRE

P DR RSO0 o g 1A 36 B ML AL B 47, AR

S otV MR T R T AR A R R KRS B AT L R e ) )
YA ESG MRS 5 TR 2 LR Al T maLh | R
5 X S L ML R E (Regulate) o K FFE DCIBORERL | ESG G | U3 | U3
BRI ol S BB ERA S | coan | 4L | 2747

FOW(D) (DFIA T BB RRE R . 2% oo T o376 | 9407
FEH, BT SR AL A ESG 230 i X s [R]BER N R B0 H R-squared 0.233 0.216
0. 193 (p<0. 01) , 1M 55 FL i 79 4 0. 153 (p<0. 01) , chow i % Controls YES YES
TE 1% K 3% . BEHT Y (ol B 7E DX 3 LA e ) BORF I“j:tzEFE EEZ gz

FLH RS, Al ESG 3 B A4 DI [ A A4 7 S I 48 . 2%
L BUR LR 53 Ak ESG 28 37 A DX R EZ800 1 L
il Z— , i H2d #HIE o

VE ] T R A2, e e B4R K
1% 5% 10% ¥ B 5 MK T,

T ST

(—) 4l R s ASr 9 S R i

FE R — D3k, A8 BT A Al 8003k A lb A AR HLAT B R 7R JE Al Sk AN o Al iy HLBS B K
BF, A A B R AT B3z 0l 559 ] L B Se 3 14 IR 55 Ui A L BE AR I 0% 4 it s D S R A 2
W o FEFEAT ESG PR A, b T DX 35 o 451 3 3 i 7 1 4l A AR S5 4 Ry oAb b X AR BF L IR X 42
IR TE I A7 D51 AT RE P BUSMAR ESC A3 M AFTE— B I B WM R 25 o R 1 R FE Al DX A7 Xof A
FELER Y 5 FUVE AR SRR AR IX 3 Ry 00 3 G B3 PRZH AT Il @005 38 A SO AR 5% 7
BELE T BT FE I T AR 30% 1Al , I RIRIB BEE o S5 R WNEK 1055 (1) L (2) N Fow , Horbr & 54 Al
T8 B R BCHER B2E  1E BAT S 1 2800, 092(p<0. 1)/NFIBEEH 0. 241(p<0. 01) , Ui I 244l
FEFTAE DX 35 P Ak 308 B 7 7 B, L ESG R0 1 DX 8k [ B N 43 BE R, BID b 7 5 K 1740 A M 21 i A58
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15 4b T4 38 ML Al () BSG B, 4518 5 ] — 3.

(Z) ik & ay B HA R =R iE

R Al Az A JEHA BRI, £l 9 A [R] B B B AN [R] B RRAE o AR T G 4l 4 T i 48
8 Al B SR R AT SR PR R 5 BRI L DT HC [ A% R 30 25 55 T I A iR Al o — 71,
AR 30 H A T S G B B, Sy T IR T T ORRSE , ik Se L 7 B AT R T R I S TR
e T A A RRIE 5 ZHZUCA 5 55— D7 T, R Ml 3 HA 80 04 g s A MRFIBE 1 o AR T
B, AT S PR E SR XU, AT 2 R B AR A ATy o S8 T AR SR SRt |
WA | 18 FHER B AR FIE XA A K BB AP AR R BEAS S R 2w AR R A
At HEFP AT 23 9055 A (0 25 G 3R, e #i BREE G A5 03 HEA4 11 25% 4R UK Al IS 25% hy %
R, AR 50% R B Ak . 2 1055 (3)—(5) B R T il A= i Joid 0 19 S5 o e A s 485
Hor AL R ECH 0. 158(p<0. 01) ,/INT G A IR I All, 55 U 45 R — 305 (] i it 4
My R EUN TR AR, 3 — 2 B, Bt Aol 2 i Jol 51 09 s 1, £l ESG 3 BRI IX 5[] A A0l
ZxblZ B

F10 A i s £l A& G FR S Al ESC R

4k K 3R HAE 4k A 4 B
iy (1) (2) (3) (4) (5)
AR R K A F B 2y
ESG_Group 0.092" 0.241™ 0.158™ 01717 0.217"
(1.78) (4.86) (3.48) (3.38) (2.95)
Constant 33.789" 41.126™ 38.455™ 39.358" 33.352"
(5.27) (7.31) (7.45) (6.76) (4.09)
Observations 6 664 12 117 8173 6992 3615
R-squared 0.271 0.165 0.204 0.231 0.265
Controls YES YES YES YES YES
Industry FE YES YES YES YES YES
Year FE YES YES YES YES YES

VE L 3T N A AR ;2. ek R R BIR R AE 1% 5% 10% 09 B F KT,

(Z )T F B

A AT A R R, TS e Al 7F ESG R MR FE —E N EH . N T EG T
ARG AT\ ARS8 B S B A ST ¥ A By A0 | 5 4% BO6,BO7 . B08 . B09 . C17.C19,
€22,C25.C26.C28.C30.C31.C32 . D44 1E Ry F 5 YA T albARHS , Ay AR 55 Yed ol , K 5 0 235 SR an
KD () F s o AL, 6T 375 Y A7 b ok U, 4k 9 ESG 28 3R 1) X35 [R] A 2500 3 2K
(0. 11D Z/NFAEFEH RATI.(0. 193) o ATRER SRR, AT B [A] , #1544l ESG 4 8%
IV RN RIS F AR T V5 G Al , T 75 e A0 [R1 ATl At Al 9 B SRR SR . X T 875 ey
bR I 4 TS YR SRR ) T s A ) AR BT A i ESG R B, Ak 1 B Y X S R RN

AYS e 20/

(—)ESG R i X 135 [5) B 2R 3 £ ol 4% 6 B FT BE 1 B9 20
FETH e AT RE SR Al B v AT RSk A R RE ) TR BAR i e TR A0 19 S B i A, VD Aol il 45§
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21k SRR A B bR o, H ESG R B L 1 Al %t 24

Fz1l TSRS A ESGFRT

P 5 X TR T , 2 ol 65 B B A 1 — LR
FOSTEBL . — 7, 44l ESG % BUA) X R R rE ﬁ;)w ﬁ:;ém
N EARTE T A H B i ESG F BT, Al T DL 4 H YTTT 0193
BTGP UGS, SO R D g | DO | (180) (10
[T & R RIHLE L RGO, gy | Comam | ST | 3304
T, Y T A DX 3l Al A 2R € QBT SR B B, s | Observations | 3808 14977

Wl BT B 2257 SO R % I3 1 5 00 % (2 Qg | Rosauared | 0173 0.231
3 R B AR 3 0 RV T LI 3 3 Injf;‘fj;E - -

L RUF IR BRI . B TRB AV ESC [y T vis -

2B DX I ) A 2550 1 %o 6 €, BRI B 0 (5% I, AR Sk
HUAS M 2 0% F| AL (Gpatent) 7 4 4l % €6 81 37
AE ST I S bR, B>k 3 CNRDSE0ds P o Al & 6 5 WL R B SR 04k, B4 20 (2) b ESG -
HEAT A 56
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Mentors and benefactors: Regional peer effects
on corporate ESG performance
YUAN Pengwei’, REN Yuan', DONG Xiaoqing”
(a. School of Management Science and Engineering ; b. School of Business, University of Jinan, Jinan 250002,
P. R. China)

Abstract: The good performance of enterprise ESG (Environmental, Social, and Governance) is a crucial
lever for promoting sustainable development and enhancing corporate image and overall value, thus achieving
high—quality economic development. The regional peer effect refers to a phenomenon where, within a specific

geographical area, certain management policies, culture, and regional economic development factors lead to a
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convergence in strategic choices, operational models, organizational culture, etc. , among enterprises. However,
there is limited literature addressing the regional peer effect of enterprise ESG performance, and its
mechanisms and heterogeneous manifestations remain unclear. Based on data from A-share listed companies
in the period from 2009 to 2021, this study empirically tests the existence, mechanisms, heterogeneity, and
related consequences of the regional peer effect on enterprise ESG performance. The research reveals that there
is a regional peer effect in enterprise ESG performance, and this conclusion is validated through a series of
endogeneity and robustness tests, including instrumental variable methods, two—stage residual inclusion
methods, placebo tests, substitution variables, and the inclusion of control variables. Information asymmetry,
internal governance, external demonstration, and government regulation are identified as the causes of the
regional peer effect in enterprise ESG performance. Specifically, information asymmetry increases the
motivation for lower—information companies to learn and imitate the ESG performance of higher—information
companies, thereby enhancing the regional peer effect. Lower internal governance levels make it difficult for
companies to meet the requirements of scientifically deciding their ESG performance, promoting the motivation
for companies to imitate the ESG performance of regionally peer companies, thereby increasing the regional
peer effect. Positive external demonstration creates a favorable ESG learning atmosphere for companies,
increasing the motivation for companies to learn and imitate the ESG performance of other companies, thereby
increasing the regional peer effect. Government regulation leads to a certain convergence in ESG decision—
making behavior among enterprises, thereby increasing the regional peer effect. Heterogeneity analysis reveals
that when a company has a lower position in its region, it has a stronger motivation to learn and imitate regional
leading companies, making the regional peer effect in ESG performance more pronounced. When a company is
in a mature or declining phase, the regional peer effect in its ESG performance is more apparent, as it seeks to
reduce decision—making risks. In contrast, companies in a growth phase are more inclined to engage in
strategic exploration and innovation, resulting in a less pronounced peer effect. Non—heavy—polluting industries
exhibit a more pronounced regional peer effect in ESG performance compared to heavy—polluting industries.
Further research indicates that the regional peer effect in enterprise ESG performance has a significantly
positive effect on effectively enhancing a company’s green innovation capability and promoting corporate social
responsibility. The research conclusions complement and enrich relevant findings in the field of corporate ESG
behavior, providing theoretical and empirical evidence for central and local governments to formulate policies
that effectively promote the improvement of enterprise ESG performance.

Key words: ESG; peer effects; information asymmetry; external demonstration; government regulation
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