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FERAE 1-9 7, FHXERAE 4 WIPES AT P Y B AL BRAF 2 4L 4R ESG VPZK .

342 AL B

NTHREVIIREE, ASHA KT (2019) MY LS (2022) s, 7ERAd
IINT AT Re 20 Al s 0 B R JE P AR fe mm i P AR i, B0 dE: MRS (Size) =il
% (Roe)  MLAFRE (Age) BB~ (Tat) B HfiE (Lev) . [EH L
Bl (Fix) MEEIEEPLEIEIE (CF) o AN, ARSGELEAR AN T AMAFTHS ] & 52 2
IS FH T 42 A B A AR B 1) 4R P AS ] A0 00 A5

bR AR R E LR 2 PR .

K1 LLERERREK

— R ZRARHT ZRIENT EITEE R
SR EAR B3 2 R v 4 b & F 5 3 2 4 +
BRAR EFRE AEFEFE +

SexrR TpRAA TR AL 5T R K -

GeieHE TREH +

RELR 2 8 R By 42 H LA AR -

B8 R by 1= a1 P B4 ] 46 2 +

EICTE o (S



%A E2 S e X
WEELE SV ERELREEEH HQD TR kA
Sl AEREFE TFP_LP LP EHH Ml 2 FREFE
4 b A1 Lnapp In CKHBA, 52 87 A Fu S I & Al B i +1)
BRHBELE 4k BSG &L ESG HAE BSG FE W R BAE 1-9 4, HFH
EHxE 40k HAE Size In (% =&
HER R Roe HFIE/ BT E WA
4 b 4R i Age In (H4-plk EdFH+D
REFRER Tat BN F R
K= i Lev R A/ B KA
B = % = Hpl Fix Bl % B K R
ZEEHIN AR CF ZEESFEWI R E R T/ TR

KRR AR R

(—) #idHgit
AL FEBEMA S5 Rk 3 for, KO R ESG MII{AN 4.1035, Fr
#EZE 4 1.0251, X il k) ESG WK Z &4 T CCC-BB Z[H], KEMIAM 46 C0E
HIZ LI ESG AR, Mo, ASCATERUREMRIA S 4 R 5IA T AT, ¥
EEHEIEREN CHRKTE, 2019; B 1%, 2022) .

%3 HRA USRI

& HARE H1E = w/ME wAME
HQD 28433 0.0787 0.0667 0.0069 0.3569
TFP_LP 28433 8.5456 1.0608 6.3570 11.3168
Lnapp 28433 1.6088 1.5075 0.0000 9.2705
ESG 28433 4.1035 1.0251 1.0000 8.0000
Size 28432 22.1284 1.3033 19.6869 26.1555
Roe 28432 0.0618 0.1274 -0.6916 0.3540
Age 28433 2.0437 0.9150 0.0000 3.2958
Tat 28432 0.6175 0.4226 0.0733 2.5165
Lev 28432 0.4223 0.2112 0.0495 0.9219
Fix 28432 0.2140 0.1625 0.0019 0.7066
CF 28432 0.0461 0.0700 -0.1693 0.2414

Bl R A R

(=) FEAERIR R 45 R

R A NASFEERB A RIAEIR . K, 51 (D L 31 (3) MBI (5) AU AZ O il RE
AR B ESG MBI, F42 ) 1 AN [ 5 A SR 8] [ 72 2582 J5 B Bl VA 45 2R 5 41 (2) | 31 (4)



FF (6) NERERI R ISR AR B G A4S R W3R 4 R, O MRAR & 1) R EUNE
1% MK FEENIE, EH T A OGSO, IinsE ESG sk nl PABL /7528 ik
FIERERE, B Hy )oT.

k4 HAEEHEER

‘ (&) (2 3 4 (5) (6)
RE
HQD HQD TFP_LP TFP_LP Lnapp Lnapp
ESG 0.0018*** 0.0019%** 0.0695%** 0.0277*** 0.1666*** 0.1651%***
(5.4705) (5.7440) (15.7494) (13.0734) (22.0907) (21.4823)
Size 0.0100%** 0.6298*** 0.0175
(18.6942) (116.9481) (1.3438)
Roe 0.0119%** 0.2084*** 0.1012**
(6.4747) (12.5299) (2.2088)
Age 0.0160%** -0.0291%** 0.0048
(22.3066) (-5.8513) (0.2616)
Tat 0.0077*** 1.2041%** -0.0476**
(7.5781) (82.1438) (-1.9642)
Lev -0.0072%** 0.0411** -0.0069
(-3.3107) (1.9866) (-0.1380)
Fix -0.0012 -1.0734%** 0.3140%**
(-0.4058) (-42.7207) (4.6900)
CF -0.0042 0.2543*** -0.2376%**
(-1.2486) (7.8866) (-2.9314)
Lt &l 0.0717*** -0.1860%** 8.2662%** -6.0012%** 0.9257*** 0.5048*
(52.8785) (-16.0544) (450.1155) (-52.2443) (29.5780) (1.7813)
AR E N £ Z = = = =
Bt 18] [ R AR £ Z = = = =
HER=2 0.7684 0.7787 0.8546 0.9667 0.7505 0.7508
A E 28433 28431 28433 28431 28433 28431

T R, RR RRRNRIORTE 1%, 5% 10%KF ERE, SN tE, FER.

(=) gkt

N T ARUEA SCRZ DA AR MM, ASOR R EL LR 7 i AT A YA 50

LB R &

A IEXRIELE (20200 AE HEESE (2022) i, R SCEE A 7200 B i 4
WATERAFR (TFP_GMM) FTHTIAE F B 15 % Atk b B R 5 F A& 45 N X B A 2 5 s
MIELAE CInnoeff) 1E AR 1 im0k e EIE Kk e i B4R br i B D &, I8 W BGE M EHT
Al R B R LA fRbR (HQD2) i TAaf@thiis:; iy, Wil TFP_GMM #i
Innoeff VF 8 —4E A FRAT & TFP_LP Al Lnapp (A BT R IEAG I . B i iR
i AR fE AT IR 45 SR WIEE 5 Panel A BTz, %O RAL & REUITE 1% MK FBEAIE,
KA INGE ESG S Bant Al iy ot 2 K R () ST AR AAAE B35 (M Bh 0B, RIAS ST O



S tgEnr s,

2G5 WA B

ANBHETATES (2023a) , WA EMEBE (2022) KL —JH, A EIE ESG ¥
A 77 =, 4 1FZk C-CCC.B-BBB Hil A-AAA 73 BITRAE 1.2 A1 3, 1E Ny ¥ #e48 & (ESG2)
HATRMEYERS S 50— 5T, IS A F I ESG PR (ESG3) HEAT R g A
B o B WA O AR AR B R AR A ME RS 6 L 2% 5 Panel B AT Panel C T, Toi6 & i 28 %t #ilF ESG
PERIAE 775X, 3 2 B ESG VPZLER, Bz Omr R & REUSTE 1% MK F
TREENIE, WAL RKIBFETE.

®5 REMERLBRER 1

Panel A
‘ D 2 3)
e
HQD2 TFP_GMM Innoeff
ESG 0.0033*** 0.1170%** 0.0087***
(9.4880) (37.1095) (16.9716)
BHEE S 2 =
NER S 2 IS
B 18] B 2 4R L S IS IS
A% R= 0.7234 0.8926 0.6973
W E 28431 28431 22821
Panel B
HQD TFP_LP Lnapp
ESG2 0.0020*** 0.0323*** 0.1733***
(3.5635) (8.8889) (11.8140)
BHEE = Z Z
AN RN = = =
it [B] [E] 2 A% R = = =
H# R= 0.7785 0.9665 0.7472
A 28431 28431 28431
Panel C
HQD TFP_LP Lnapp
ESG3 0.0003*** 0.0039*** 0.0186***
(5.2431) (14.5606) (17.0055)
EHEE = = Z
A B R B 2 = S
At e B 2 K R & £ Z
% R=2 0.7988 0.9734 0.8104

W E 9070 9070 9070




3. TRA R

ASAFH BT Al “ iz ESG” HE R A MR E (FQ) 1E Nk ESG sk T HAR & .
MAHRAE T HRE, “IZ ESG” #44ik$ ESG RINEIF A7 %, Ifailid 4
RERTRRIE “FMAR” B, ik BT E ESG MHoesEE, Wik, “iz
ESG” E&MFMEE S ESG LB [AMF/EBURM IEAH G . WHEMBME T THRE, &
WA “iz ESG” FEAFFA MF A L@ 1T kit ESG sk h f it s i R JE, M
TCFE ) (0 e T %o A P R R R T B 7, R JRI R “32 ESG” B4R 4
AEERMESLIIE, HAUSHER AN ESG S2E BRI, it & i & A B K
SV B 22 b AR Al P SR A B ) R, DR R U TR TR A FLR T Ak
AN AR B RS AR, 1A ESG SEERR LN T 4 P I e — i i ME— 4177,
I 2 T HEA M R . 3R 6 e T T AR M BN LA R I, 5
(LD ME—BhIHE R ExR, TARE FQ M AKAE 1%M/KF N RENIE, BIULHA AT
IEH T AR S R A SR, B — M B F St Bt R AR 55 T 2 AR S 1) R
5 (2) -5 (4) W BERER, BARML ESG Sk R HIHETE 5%1) &34 MK
TNIE. XFH, ERHTEFEEGINAMENEZ G, SN ESG s2iEkih szl il
R R RO RK I H AR AT (5 .

ko REMLBRER 2

QP 2 (3 4

TE
ESG HQD TFP_LP Lnapp
ESGhat 0.0643*** 0.0890%** 0.2676**
(9.5923) (4.0459) (2.5607)
FQ 0.0300***
(12.5332)

EH % g £ s = =
MK E N £ Z = =
Bt 18] [ R AL £ Z = =
KP F %1t & 157.04

A 28431 28431 28431 28431

4. {5 ) PEAS 7 DL

AICHEHE ESG WM AT A B AR A AL, ESG PFAUBCK LA S
4, ESG WHBU/NIANE XS AL, el L IR . i B I et A B B R bR
e B ARTR [BE R 2E TSI E A VB PEAS 0 UL (PSMD IILAE
PAZ &, 73 59 R P R SR UL BE AR UL I ) 7 R B AL PREE DL e X B, A SCRF UL e R
AHEAT T AR R, RRARIR 7 For, OB R 1% 82 A TN IE,
HIA S A% D S R R T A

®TREMELRER3

D 2> (3 4> (5 (6)

%%
HQOD TFP_LP Lnapp HQOD TFP_LP Lnapp
ESG 0.0016*** 0.0286*** 0.1639*** 0.0019*** 0.0284*** 0.1656***

(4.0569) (11.2887) (15.7122) (5.7428) (13.4589) (21.4839)



B 77 % AR LG AR L AR L L L AL EL

EHEE S IS S IS IS IS
A B = IS IS S IS IS IS
e [B] B 2 A% R IS IS S IS IS IS

HER= 0.7879 0.9715 0.7335 0.7784 0.9673 0.7505
ARE 18979 18979 18979 28358 28358 28358
5. 2 WX 72 i

e E Fr ESG £ ot # A 14& 3% A [E N I BUR s, EWNAMEIL T2 54l
ESG MIVERMLI . FHorr, wiEmhat e TR & 7 2 A ESG PEUR ALK, 2015 4F, i fl
SEFFUERT IR 300 oy BEEAT ESG VN JF K AT ESG VN TREL, HE, BEE LA FME B
FEHn, HORRZ 1A TN\ IE RS ESG PPk &b, 2020 ECE % 1043 K BTl
AF], XU ESG VR AL 22 WA XUER 25 0 B R R AL B A S e AL BR AL TR A
AL SIS (2021)  Tan Al Zhu (2021) LI R EHESE (2023b) (%, LR IE ALk ESG
PR B S 1 ) 3 22 W00 22 70 B, M BT G0 R BT

HQDit = ,30 + ﬁldui X dtit + ﬁjCOTLtTOZSit + Ai + HUe + Eit (4)
TFPy = By + Brdu; X dty, + BjControlsy + A; + ue + & (5)
Lnapp; = o + Prdu; X dty + pjControlsy + A; + pup + & (6)

Horb, duy B RS &, du =1 ORI VAEREA I IRIAEAN N T R TE Rl 4% ESG 1FAUA R,
du =0 FoRVAEREA IR A RBANA RISk ESG TRRA R dt NS R EANAR &, 24
PR AV IR TE Rk ESG WA R ZJGdt =1, X FRZH AP A AL B AH A Ve R I
iRk ESG VPR R RTdt =05 BB BRIV INGE ESG SEERRE M B /7 Al i 5t
BRI 5 S 8. 2 D0 72 70 B () SHIERL IR 45 R IR 8 Far, B 1781 (2) BLAH,
ATHEITF 51 VA SR EIAAE 1% /KPR NIE, BIRY) (2) ZRIMAALE, HBNIE.
XERWY, AR 2 IO 2 AR R SRS 2 i, AN ESG S B 7 LB Al i
BRERIZ O IR K IRFE TS

R REMLRLER4

QD] (2 (3

X &
HQOD TFP_LP Lnapp
duxdt 0.0153%** 0.0070 0.0782%**
(15.6785) (1.1866) (3.6167)
BHRE Z Z =
AR E R RO Z Z =
At [A] [ R 2% R Z Z =
% R=2 0.7811 0.9664 0.7457
WL E 28431 28431 28431

AR Nk vt s

ARSCIE S A R IR R AN 2 AR R VR, 193] T ASCRE TAE R e, Rk
nsE ESG SEERREHS B /1 SBL L I mR B A R . (HR2, ASOFRA X 3 2 [E K RIEL



FIHEATRG IS . EAS/ N, RS HITME (2022) MIfEE, SFinsg ESG sk fysei
A v o B R ) =AM P S AT S AT S, AR G
M = 0o + 6,ESG;e + 0;Controls + A; + py + &t 7

o, BEfRRE AR M, R RIE L AR &, LR 5 B (Rl A B A [

(—) T2 AL AR 56

MRPEHTSCHI S 04T, Alinss ESG Sk n] LASRAS R 2 AH OC & 0 BB SCRE . Sail T RF
SRR R RIS A SRR A2 TE R, TS AR ALl 5t 205, 3381 Bl g Sl Al (1
JRERE. A% Kaplan F1 Zingales (1997) KB 7T, S EKAME I5 (2011) FI%L
HIESE (2014) (Mt KZ FeBUE NIIEZAE F IRIE ALHI AR &, KZ 858K, FoR
AV I R 2 R AR B R s A, AU ERTIRSE (2012) MfiE, KA PEG BiAYit
ARG A AR (Costl) 5 5% RS HSE (2017) MMy, A AR)E S H B DA T
15 5% MBTF B T A 455 55 Rl 8 AR (Cost2) , BLMAE N IGAIF %A H L1 ML i) 3 &
RIGas Rk 9 %1 (1) -7 (3 For, [HHRECITE 1%MKF T BZE 85, XU N
5% ESG SL#k T ARV IR B A0, FRAR A B RS A AR (53 45 B A AR . T4
W P i 78 24 TR i % A A PR Ao v o R R R DG B A, DR, A binsiE ESG SEE 2
AT LI T 2 A i 24 R PR ARG R 5 AN 11 2 3 B g S B P v B R S BV AR S B He
BT

(=) FERFBEANLHI A5

MRPEHTSCHI RS 04T, AMlinsE ESG Sk n] LA LA M55 [ R 25 7 7 SR A IR
M BT HERBE, FEHEBREE B EE PIEAAT N, TR IR TR, AT oK Al (A
RIS, -1 B 7 5 Al () w3 o R« A SO Ak R S AT (RDLD A
RSCH BN ELA] (RD2OAE SR 12 A F IR E L AS &, pLi A0 45 R ank 9 411 (4)
g (5) Fizn, [FEIHREE/DIE 5% R E KT R NIE, XUt lingE ESG sL#knT LA
3 2 ARV ATE A N TS o A VAT 5 33 N AR (1) 384 2 A i A v AR BT, B Al A 7=
WA, eSS, Nimifems sl b s Rk . Kk, s ESG sLik
ST BN I Y IO e PN RUASE 1) S 1 By ) S A s i B RS, B ARSC IR A Hs BROZ

(=) HERFERR B HEALHIAR 5

R BT SR 7 b, Al nsE ESG SE#k AT LLERTH b R B A& IR E &R, TERK
SERRRE M P 2%, R SEILAY R R R R . AR SO SR A RS (2022) | B
FAERT (2022) Wifiis, MWBLRBESC R M ZN A R, (AT R HER R/ b —
SRR ER DL 5 (Stablel) AIFT LK% F7E E—EH IR ERLL 5 (Stable2) 43 AIfE
N EAL R AR R R g, YHZAERIEATIRUE, PlfR s Rk 9 1
(6) F1%1 (7D Fion, [HH RIS ATE 5% IR KR RIE, XBH NG ESG 52
BR AR 1 At BB PR RS T o A S B AR S 1 4R R, — 7 T PR AR AL R 22 5 AR
F—H AR T SRR T a0, M & 3R R . B, lngg ESG sZ
BT T DI o vt 7 B A T R 3 B A S R R R R, AT B Ha B
Mo

£9 MRk ER

(@] (2 (3) 4 (5) 6) 7
S
KZ Costl Cost2 RDI RD2 Stablel Stable?2

ESG -0.0492*** -0.0037*** -0.0023*** 0.0378*** 0.0799** 0.0178** 0.0196***

(-4.5373) (-8.6669) (-4.8892) (5.0526) (2.4805) (2.4981) (3.1470)



EHEE IS IS S Z IS IS S
A B 2O S S S Z IS IS IS
B [6] [B] 7€ 2 R IS IS S Z IS IS IS

HER= 0.8041 0.3564 0.2508 0.8369 0.7412 0.3138 0.2787

AR 24415 18298 24531 22828 21647 4288 6267

. FRERR

MRYE AT SO SHERL, Ak insE ESG sEBkrT LUBI 2R B 201 . R R BAAISE
TH RS E 1 ) SR T8 B g S AR b 8 75 o B A o AR /N K D PN P B TR AN A B i A
SR AN T R 3R B 01 AT 3 AR 0

() PRRP B o S

A AR AL B Aolk (9 HR 5T e AL AT H AR AARTE], PR Al ) P R o 2 SR B 9 2%
R I — 2 5 B . AL P B FORTE , AT RE Ak BB AR A RIS AL & £ X
My, B AL R BRE AL, R 5OE B A2 PR T i A, Rl ESG SR
TR AN R U 5 A b v o A R PR B A P AEAE — 58 I R S M o 92 A ) P S
JRAERIL, A SO A ol A RCE Alkidt 47 7 0 dmlA, 845 R i3k 10 Panel A Fi,
AR ESG LB Tl & o B A R B A A T RGE AR B . b4, AR
AT 2R A S TR A 2 A A 227, JEIE B fleE 500 AR B2 p (R,
2RI 22 5 4 2D AE S IR T B2 57 T3, ASCA N B 45 R T ReJR A2 —Jr i,
[ A7 ooolb PR H IR AR (R 2 2 A8 iy, ARURR i) 7 R AR OS5 44, 7T DAAEBA i At 2 A 3L/ 3R
J3— 7, AE A G BTSN A A EOR AR T R T, B LR IS B AT Al A 2
FUE, OIS TUERIRIE . B, EA ok S AT POE i P15k S ESG sk B IS 4
b R A R

(=) AMAE RIS R o 1k

B 1 Aol Y AR P B SR R S AR 2 A, Aol BT A b DX R R 5t xR
J R ORI . BRIL, A bnGE ESG SRS T A b e o B R e 1) B 0 AR AE — E R AR
BRI O T % SNIE B S BRI, ASCER IR E 74 6 T RE S 4
U W XTI ACREE o 48 B IR FEEM T ML 20 6 6 1) AL B0 AR 7 AR 7 e T 3
WHARTT AL, BEMEEAT 2B, FAS5RIN5% 10 Panel B TR, £ ML i)
HulX, Al ESG SEER st 4lb iy 5B A R B AR S 9RO g B i 500 K45
B2 p (HRW], IR ZE R 2 100%007K-F &2 7TF, AT NHBLERER
FIREJR IR S DR T A i B FE R sy, T RO ke 3, bS8 5 AR, (58
FidsittR, VT ESG AT B AT L SE Ik i g B b 170 R S AH G AR B RS 5, AT
SRAFAH DL ) HL R SRR, 2 SN B g Aol sy 57 52 A JRE A SE B

£ 10 RRERRER

Panel A
QP (2> 3> (4 (5 6)
xE EH FEAE EH *EE EH FEA
HQOD HOD TFP_LP TFP_LP Lnapp Lnapp
ESG 0.0019*** 0.0014*** 0.0370*** 0.0246*** 0.1930*** 0.1390***

(3.2068) (3.7717) (10.7651) (9.2148) (15.6910) (14.0671)



BHEE £ i = = = =
AR E U £ £ £ = = =
A 18] B 5 3L £ £ £ = = =
% R= 0.7747 0.7849 0.9684 0.9619 0.7850 0.7295
A 10777 17654 10777 17654 10777 17654
AR pfl 0.046** 0.000%** 0.000%**
Panel B
& & 371 e & 71 & 7 & 71
HQOD HQD TFP_LP TFP_LP Lnapp Lnapp
ESG 0.0020%** 0.0011** 0.0296*** 0.0256*** 0.2072%** 0.1051%**
(4.7576) (2.0888) (10.5870) (8.2296) (20.5946) (8.6218)
EHEE b Z Z 2 = 2
AR E U £ = Z 2 = 2
it [E] [ 7€ 2% L £ = Z 2 = 2
% R2 0.7867 0.7721 0.9672 0.9675 0.7493 0.7519
W8 16733 11581 16733 11581 16733 11581
Z¥pfh 0.020%* 0.097* 0.000%**

NS SRR T

TERTSCHI AT, A5 5 WL 7E ML TT 2 ESG BB 1 5l Al i i 2 8 i f
RETERIEN, IITRE ESG SEEAeH NV E s RIFRIHSIER, s F A% 3 4 H
TR ANAE S, TSRS R 25 A OC 2 B BB SRR o ARTT, AW AR 25 A 56 5 10 4T 06 2 i 2
IS = A2 ) ESG PR AL ESG RIMBAT T . T8 DFE—mbsdE. 5&ii
PEI ESG 15 B0 FE « ML MBI RIEHI AR, ARTERI S Ak ESG YRR T %
i, X KRR FHERIE 5L B /EH . Chatterji & (2016) JEIAHCHERLS R, A
[FPEALR 45 ) ESG PERAH MK, TR 5 N BT S A 7 BB o Pk
ARG Avramov 55 (2022) . J7SREIAETT (2023) HIfEE, fERAEIE. 2. RSIEED
Zx. MSCI Al Wind TR ESG WA & ESG AfE Mk iRbr. 55—, K L&A
PERAHE 7 AT A — b3, 25—, IS0 (8)  THEE Y AT TR] AR AE 22 I (B R S ik
ESG VPR IMAHIE 4 (Disagreement) , HH, q RRHETFENAM, | ZRpdal, ak
NPERNURG A B G - LR D I $ s, a ez 10 @,

Disagreement;;
1 _ |ESGi! — ESGI7|

=- 3 5 ®)

1EA3 3] ESG A e bs (Disagrement) 2 J&, ASCEXT ESG VEZLAM E 14X T Al ot

R R ANEIE T TR, RIS Rk 11 /R, ESG 5 Disagrement A2 IR I &R

2 2
sG> [+ESGq B EsGI=A+EscI=E

—hat Ty (ESGl B _ _let " iqf,

© 3 (8) TP 2 1 B S R T J (ESGgr - 2 -

2-1

q=A q=B
IESG ¢ ~ESGla |
V2



) 2 /DAE 10%HK-F T 82 5, BB ESG PRIUH R B E Pl SE 4 i S MBI
SHEE, MTHISS 1 Ak ESG siions T4l i it & K e i Bh Ji/E AT .

& 11 ESG T =M 540 & il 8 & R

QP (2> (3

&
HQOD TFP_LP Lnapp
ESG 0.0010* 0.0369*** 0.1659***
(1.8484) (12.3709) (14.1464)
ESGxDisagrement -0.0063* -0.0445* -0.3872***
(-1.6605) (-1.8069) (-4.3211)
Disagrement -0.0592*** -0.1620*** -1.1515***
(-11.8294) (-5.8738) (-9.8047)
EHxE = = =
AR E U = = =
At [8] [ 2 3% = = =
A% R= 0.8014 0.9762 0.7956
WL & 16395 16395 16395

i g5 EW

W% ESG P& Had /5 B BN, sk ESG Sk Al SEHl e i A SR fit 1 5
BT o ASCIERCF E 2010-2020 S A B BT AR FOREAS, AN LR Al
IR, SEUEAR S 1A inss ESG SEEo ik mi it A SR I TR, Fdaai AR
M. 25—, fling® ESG SLEKRES B Skl s R AR e, Hazdhiieaeid — R 5 g
VERGES 2 JRHKIA RO, 35—, Ak hngs ESG SEEn] LUE I 2 a5t 40K . S @i R A
SR R B A e Y 1 U8 B Fy S B AL R v B R R s 28 =, T AT A lb N R A A
M X oAbk, B BOR LT 550U, ESG PRI AN E 2 iR SRS 5 (%,
AT 55 1O Al i BB FE B AR T

Bt BRI S, ASCR M N BOREN

B, N iR ESG B, BNNITRE ESG Stik. K ESG & HAE S
MRS ML &, BT se b g g T s, W ARPOT A BRI R T+
RUES SR A FNAEACE, ORI S AR OCHE BRI 3 i KA I RIS, SeBL SR 2 A R
MR, Byl ot A e ) S

HR, B HES E A 4 ) ESG Stigk, 7870 KA A AE ESG SLBIy T R FAE . *f
AT AL 2 R OUEE H AR 8 015 2 B XA i ATE 24 1) B AT Aok, 227800 K
FERFMEM, BRITRE ESG LI I sl olsi. sk, e mmERE, B
73380 | A 25 S W S s T e AU BAR A Je ) 2 T E

PR AW 5838 3 DB R AR v, HESN T I A HERE 1 DRt A Jie o Xt T T I A HERERE AR
BRI I XOR UL, M X225 A KPR, Al B SE 5y A AR B, A A T
gl ESG SEER MR SLIT e, st i i B o R (¥ ESG 1A R IR AL 158 T 1AM
o

e, EHESN A ESG 15 B ER il L IZ 0 58 E A4l ESG RILVFHIRIbRHEAL . —T7



M, HATREX B AR R ESG 15 B P HE K262 UL E A 3 HAKHE 8 P9 25 1% 8 i i
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Can Companies Strengthen ESG Practices to Boost High-Quality
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--Evidence from Chinese Listed Companies
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Abstract: The high-quality development of micro enterprises is crucial to the high-quality development of the
macro economy. The ESG system, which is centered on sustainable development, will reshape the business
philosophy of enterprises and profoundly influence their behaviors, thus becoming an effective tool to promote the
high-quality development of enterprises. This paper takes Chinese A-share listed companies in Shanghai and
Shenzhen from 2010 to 2020 as the research sample, measures the high-quality development of enterprises from
multiple dimensions, and empirically examines the role of strengthening ESG practices for the high-quality
development of enterprises. The study finds that (1) strengthening ESG practices can significantly contribute to the
high-quality development of enterprises, and this conclusion still holds after a series of robustness tests. (2)
Mechanism tests show that strengthening ESG practices can contribute to high-quality development through the
channels of alleviating financing constraints, increasing R&D investment, and improving supply chain stability. (3)
The heterogeneity test shows that the boosting effect is more significant for state-owned enterprises and enterprises
in regions with better business environment. (4) Extended analysis shows that the uncertainty of ESG ratings can
mislead and blur the signaling, thus weakening the booster effect on the high-quality development of enterprises.
The research in this paper provides empirical support for the construction of an ESG system with Chinese
characteristics in theory, and provides new ideas for promoting the high-quality development of enterprises in
practice.

Keywords: ESG; corporate quality development; financing constraints; R&D investment; supply chain
stability; ESG uncertainty
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