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B v B CORBE AR B 1k DI 15 02 75 BUIS T T0U0 10 28 A58 0, G 56 ot €60 30 1) BB 75 2 16 A Al 5 74
1Y 88 0, Wi $& THi k. ESG 2R3

TECABE R B VIE R G AT, T E — Bk G 22 B2 o HETS 98 i B e R =2 7E 1979 #2140
W), ZJ5 B 55 BEd A0 AT T 5835 o HETS % B A 0 SR A v LA B — XM Tk B (i o Tk B
{175 Y W HE B SEA T 58— B MR B bR o, T B5CH X il 2 AT B i Jr (A S8 AN A2 o B0 Sk & B,
HET5 A5 5 i B 1) S 5 3 B2 5 T il KSF R =, 2020), (H I & A S B R @20 R (2R 7R
FIXIICA, 2015; A% S AT EE [, 2016) . 2016 4F 12 A 25 H GREAAPBLE Y &, A |
e B, W4 T A BRI (Liu 55, 2022; B FIIESE, 2022), fE#F 1 4l 2 AR A8 (R 18 5%,
2021; KM, 20215 EIRAE, 20215 X 4R 3 FH, 2022), #0614l 4 fl A (7 3% 4 4%,
2022), $ETF T BB AR (FiE M AF, 2021), Il T 515 YAl 2 (0 5% 5 (738 8 5%, 2021), A Fl
T2 05 Y HE i, B2 0 b IX S % & (Hu 4%, 2019; Han 1 Li, 2020; Li 1 Deng, 2021), {H
WA — LB IE & B, CORBE R BT ) I oK 7 A T0H 1) 28 5% 850, XoF £l 3 85 1) 5 T 7 2 30 PN
AN (4 & B AE, 2020), 2 2 BG4I 2875 SiAL (He 55, 20205 J JRUAF, 2021), $0 i 4ol PR O 45
% (Cheng %5,2022),

ARSIy, W RESE KRR — P 1 & R, R ik 5 A SR A S R RS AR A L X
CIRBE ORI B ) ) BUR RO A5 35, AN I S R T Aol 2 B 830022 18T, 736 09 B 97, B8 DA LABA
% (Environmental) 1.2 (Social) 136 B2 ( Governance) J A% L V4 18R (19 A Ml 7] 15852 % JR& S 132 30047 1
I, AT PR EE 2 B 0T il i 52, BT SCHR R W, AR T 37 88k B G T A ol Y T Rk
JE, X 280 A lb 45 T B B9 T 3% )2 15 (Bolton #1 Kacperczyk, 2021; Flammer, 2021; Stroebel
Wurgler, 2021), 8 ¢ & W5 7] T+ ESG 3 BUUT 14 B 5% (Péstor 5§, 2021; Avramov 5§, 2022) .
ASCHAMN ESG R L, WAL BLIE YRy th 5 S B AR 5250, R 9% 75 e Al A PR 455 2% 2
Bt J5 2 A o AL R (0 B | SR B Y DL BOR AL 2 54T, NI4T ESG 23,

AR KI: 56—, GFEARPBLE ) G5, )Mk ESG T8 br 2% T, SRWABLHI 4 (4 fL £
FTEIS AR ESG R, 55 =, WA GIRELE B, 24l i 3 00 (8 B AR 5l 35 10 45 IXURS: 458
e B, B 2 £ AL X J V5 e Al ESG R FHVE T 38 . 55 =, AN AL FEF , LK
T AR I A9 2 v B U G A 2 I, B A € AR 6 TS Yl ESG R I TR AT
S o S U, Ml DX R SRR AR A, Y H I B A B B A Tl o e R, B 4R 4k
XFE VG YAl ESG RILAFETHE R 38 56 1, Bl g o AL X 8175 Ye Ak ESG R B 5% 0 32 2L
3 AT Al A oMl 8 R R A R T R B KO ST . BN, B SR Ak BAT TR R0,
B T2 TH 0l ) IR BE R IO, 8 R T T At S TR B AT R, (R i T A Rl IR R R
I,

AR SCIAIE ST BTk 32 AR BLAE LA T

55—, B RN DAEREE 23 RGO A% O PR IR ) T R 2 R AR B R (R B AR 3P B v ) 1 1B
TN o B SCHR T 22 4b 2R AR T IR B 4R 2, 0T B 4% 4k i) 22 57 5 2R (R PB4, 20215 HERI#E
45,2022) o X4 BFAE 20 PH (2022) W) & 3R, B il 2% 10 B T 4ol 2 6o ) 3, (R0 LA A1) 87 2
BB o FEE IR Al T HF 2 R SR ) — AR L, AL S FNA SR O SN A B T, = A AE
B R . BT B 4E R Ah, Bl 2 Ak 2 & 2352 i dh 23 FIE 3, e 452 4l (1) ESG 3%
B2 A SCHIF 5T B, o ] 4 €5 1 B 805 98l £ Ml AT 3 R 58 Sk AR AT PR BE R B, ) IR A7 A Ui 1 A
T MR T S AT B AT R T 52 350 Rl G (0 JA FRHLH . 33X e 2536 2 %F BLA SCHik 4 b 78 F1
YR, A B T B - 1l 3L 2 SO TERT S o AROWE AR B 1 P B AR
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W, FE Tk ESG 52ma P2 (Y AHESCHR . BUA WFSE TG T 4k ESG 3 W 55 51
%4 (Aouadi Al Marsat, 2018) . T ¥4/ {H (Duque-Grisales F1 Aguilera-Caracuel, 2021) LA F $ %% P 3% 9
S0 (Pedersen %5, 2021), B3 ESG BA B A 257 Ja o RN, A SCHER TS W o] $2 74 4l 1
ESG FI, A SRR FE T 33 J5 T A 5% SCHk -

5= HINTIF RIS T CR R AR Y B )X FE TS el ESG I sEmHLE] . A8 S5 HINA TE
BE (AR AH SCTE G TR ) FUTCTE 55 7 (S (BT ) A BE 5 28 1 KRR AR AP B ik ) & #54 F AL
WFE A B, B 2% Ak BE A8 14 I Al SR PR A8 A, I3 T Al 2 €5 618 5B 7 A G Ak 342 AR 7KK
A SO FE LS R FATT T At PR 558 KL G AeT 7 ] R 2k e e vh R A FH AR AL T TOWL 2 T ) 22 98 AR

—HIEERS5EROHN

(— ) il 2 55t

A SO AR R OC RN R AL R R AR R KT, 2013 4E 9 H 7 H, 23R F @ 4hic 42
“rp E AR A SR R A I A FRATIEZE SR E I, B A AR 1L, TEISK
T, AN A AR L, T H K IR A LR 1o FRATT 48 AN BE AT E AR A R S A R B 22 35
(1 — st & 7 R TR I RS R ) B o, TS 2R T AR B B — 2, 32 A B Bl R Ah
TR AEAL, TG Y F E s TR EEIA H L 1982 4F 2 A, [E & Be i A (AR WCHETS P17 Ik ),
Z Ja HETS W B TAETE 4 [ 4 b 4 T T

1 7E 30, HE VS 2% ] B AN WA, A =l BTG TS BT AR R VR 5L, PR ORI T M A O B
A7, AT 4545 L B2 AL BEME LA 78 43 & 45 (R A IR BE AR A 55 ), 2018) o o 1T i — 20 OR3P Al e 3 2R
Be, W05 e Wy HE Gk, HESE AR SO R, 2016 4F 12 HEE T R eE A REZSE T HRS
WOER Y (BRI BT ) o CRBEORIPBLIE YWIBA 8 th, 042 ) A58 HETBON B T e 4 1) il =
b B RN A A= 7 28 B R IR B OR AP B AN BN, I AR A B S AN R B DR P B

CIRBE LR AP B )Y SE it bR 25 PR OR3P FR AT B A T B A 2 T, PR m) VA BE e AT
BB B, HETS el BE IR T D S A ER o AN SO T GRBE ORI BLE ) i 53X — A, BEIREE
PRAP 2% OBl i A5 B T A 2R

(=) BB 5rHr

A ol il 7 52 AT RS 0 e I A R R, AR T B 2 AR R AR, R T A 2
X ik S FNIREE S0 . AT B9 561 T Ak ESG R BN 45 554 (Aouadi 1 Marsat, 2018) . 1 3%
#r {8 (Duque-Grisales 1 Aguilera-Caracuel, 2021) D & #% %% Y& 5% 1) 52 i ( Pedersen 5%, 2021) . K F
ESG W5z K 2=, A WF 98 K 22 N BR 53 PR 4 4 B2 Je O F, e i o7 PR PR ik 2 (e F e AR 7,
2019) FEWC A RBL (M4 B2 FZE R AR, 2017) A5 i OF [ F-45, 2013)  FRORZ1R (20 1L 75 F1 ] #6
B, 2017) LR FR O 8t GBXFHAEE, 2021) 45 rh JL U AT BT BOTE M FRBE IR B rp 45 1 2
YER o Al AT 5 22 i R 0 3E a5C7E T2 PR B8 B¢ 507 A S BT T, ik LA 3 T S AL B
75, Coase(1937, 1960) (Y 7 AL L B B 48 1, I SE 38 5 AR AN 22, R TR] 8 72 B S 307 2 AN
[F] A SR G . ARSI R T 28 M A LR, AAAE AHAEFE ) B, eAb, A SR A JR —
P ELAG ANES T AR 28 55 G B, 75 LAk % 4 52+ (Porter A1 Van der Linde, 1995), 23 FRARAE F= 20 %
(Gray Fll Shadbegian, 1993), 4l = Sl iE 47 PR35 VA B0 R HCSS o (CABEORIP B D HURM T 355
PRSI R HERICRE %) 2 e CRE AR, 2021) o ASSCHIUY, CRBE PR IPBLIEL D RERS R Tk 1) ESG R

® £ http://www.qstheory.cn/zhuanqu/2021-06/05/c_1127532206.htm.
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MGG 5 TR F, R EE ORI B0 D BE A3 9k e T e Aol 1) IR R R . 2 i 4 5%
G EE S 55, CATE R BB SE AT 0 (800 1 09 [RIB, dxd [ SR BREE 77 A T 1 AR
(Huang #il Lei, 2021), {5 Je Al J0EE o 11 AR 1 B AR T 224 b 4 3R 5% B A R4k, (R I A
FE 26 Ay o J 1 22 5% T, il AT 4% T R e KA i R B A, RO Al 2 5 B 1E 3L
FEZN IR o A 1 HE 5 Al B B OR BN N AE Bl g, AR S BURE AN IA SR il 7% 24 58 10 i) i 3R e
HEE . ECRBERIP B ) I G0, HETS 9% ) R B I BT R 22— (AHETS 2 R A
FE LB b AR (R AR 5 R A [, 20165 2545 48 FIBLIE, 2018) AU 7 BRI M AS 2 46 i)
(HEE R T 768, 2016), A RE 8 35 42 & Ak i Sk 5 B Bl g o i 5 HETS 28 EEAR TR], 78 (R B AR 3
Biyk ) 65, HEVS WS AR T R, P D7 BE TR, Al 15 Yoy B AS i 35 T, A S M AR
TR Z 20 VHE RS I IR T, REE ORI AS DY AR B KR B T, Ak A sh AL i R A
EA, LIS AR 77 T2, SRR 88 i AS S 7 (Lanoie 45, 2008; B 345, 2020) . HR P8RBS9 44 B 6~
(Daft 4%, 1988), Ml 235 B AT “ MRS 43 , UI AN 22 0% Ak 2 R RILBA 16 00, M0 D3R
N X FREE R . (AR B G5, Al SR 4R FEXT 7 B 10 52 i B B2, s B B 1) B g o i
SR, (ORI B L )X 75 YAl B 52 B K o AR SCHU, CRBEOR P BLIE I &5, Al & 2575
YU HE BUAS o 2 2, FIS Al 2 E B FOR G E LR, TE IR YR FE A T AP R

AL THE TR E, (AR B ) B XAl 4t 2 TR AR 2 7= AR B S o0 B
AT — SRR R B, AMARFEAS R S b I R B AT g SO KU A — e AR S
FaE M (Allport, 1966; Epstein, 1979), 17— B T2 FA7E T2 A i B P 5% H (Cain Fil McKeon,
2016) o FREELRA DAL S Al A 23 BT AT B —FB 43, AN I Fh T P IR 1 B R D), A G
T ESG (1) [ PN SME BUFIBUR i, & w5050 LR I 7 1 A . AR ATy — Bk e, R R
PR D TE S T T 75 Y Al P 9] RO VA () T, 2 3 i A sl ke H Al T A 2 AR YOG T,
WX 53T i O R A DX G R A, TSR 4R Tt S SR AT R . AR SCHU, (RBE A
ot 1 VR A B T H V5 Y A lb AE AT S A B R

MG TR E, (BRI BLL ) & 8805 58 35 0l ESG 19 [ 3R B vA BMLE] . 2R
(2021) 48, 4k ESG R I rf (36 BRI AR AL G0 1 X 120 w1 3L, T 20 A 5% ] 881 A 2 ) @
HRA BN AL IE FRAR R IR BRAL RIS B SR 7 Ak N ERE L —Fh ESG 1) B 3R M EHAFIIK R,
G B O B O VR R B R 25 1 22 W BRBE ) R AT A5 ), (BRBE LR BL 1L ) REAS B Ak #
HESG [ R MBI B R R, Qo B TR 514 B LN M E AT PR VA B O )1 e (SRR
f: 601107) % PR AEBL I B L X 5 W AR G b B T AR BRI R BRIE o 1A RIAE 2019 472 44
PEE]: C CRBERPBLE M IER I & I, 25 I IRBE ORI TAESE T 5 S g ZEoR - - FE LU
HEFRARH K AT R TAEGU T /N A ST, A 6] 40 IO EE 5 A, B H AR AT 55, il B0
Bi 4y TAESIBE G PE Mk M ST 7 AR SO, CGRBE R I 8L ) BERS B 5 T 175 Y4
A ST R 583 ESG IR FIR R, BTEAT ESG & DI HLZ S 50 Rl , £ 5305 i it A 3R 5E
H & ESG W% VE, ikfb ESG 15 BB &%, M4 Th 575 e Al 7675 BRAE 5 1 R B, JLF Lk 7 #r,
AR SCHE S DA R

Bt 1 (AR B YRR HE T T 15 Yo Mk 1) ESG R B,

© BATAEAE A, B —RBUUA RS i 2S5 R AT 5 G U B 9.6 JC, KT I R ZTS R BAT RS RN 1.2 87, KR
2015 FEFHET Pebrvt UL HRG SATUCRE 1.2 To/5 3 i, V5K HRT AR AE 1.4 TS558 (1 8 .
@ FREG IR o 9 FREE” 5 AR SO IREE 5 SO VZ AR AL AN 2R BUA AR AR .
® £ WL https://pdf.dfcfw.com/pdf/H2_AN201908291345330983_1.pdf.
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Aol PR A G S — R AR B A AR 2 BRI H T KR 9 % 4 1A (Porter Fl Van der
Linde, 1995), 23 B4l 4 £E 7 IS (Clarkson 45, 2004) , (FRES R4 B s ) i A B, A58 XU &5
N FETIT AT (B A AR T JF 55 IR 4 g B, i ol B 8 8 43 9 e 00 N B A AR A i 25 1 33 L DA B v A
(B 7K - B R AR IV 55 JXURG:, DRI 1 A 438 9% Sl LA X 452 55 (Orsato, 2006) o (AR BLIE I )5, 3
% 7] AT Sk 14) T 5 IR 386 T, 95 % 1 B AR DR 2 8, X s sl A 23 9% 52 T S A0 1 A7 1T R i 3
I, KBRSl ESG BRIV Z AN A KT H B TS L JERE S . Xl ESG i A5
5, Fir LA TH R BE AR B o e F 3R 34, AR SCHE s DL B

B 2 25 T B e 7 R s 0 55 XU ¢ e B, (MR DR B 12 )% e 15 e Aol ESG Y TE 1
AU N

PEAR T ORI G ESG. BRI 2014 AEA A (IR 55 4 46 4 ), BER R A Al #0475 W 55

FEPEER . 2012 AFUE 3C BT R AT R AL S B IR R HR T ), SO AT LA R B R AR OCAE B

Bl , 5 22 1 43 591 F 2015 451 2019 4R X ESG 546 51 64T THEIT, 508 ESG it 54551 %F
i3 F) ESG M AR BB G $ th T “ A~y g i B iy s 20K 0 2022 4F 3 H 21 H, EEHIES:
25y % 51 43 (SEC) A T —WUEF X AE 36 1l 24 Rl A5 B 45 6 K i B2 28, TR A FFAESR L.
1E ESG 15 B 78 A W AL 09 [R] i, B2 AT 3 b 25 R85, e il R AL A 45 T 355 B ok Bl OG  #¢ ¢
i) ESG XU (Bolton 1 Kacperczyk, 2021; Flammer, 2021), & 9% & i ] T35 ESG R BB I
JB 52 (Pastor 5%, 20215 Avramov 55, 2022) o AILFG 4% B8 5 2 UE 7 43 i Al 55 19 = 2 X060 4, DL 98
X ESG {51 s8R 5L 43 BT I X 28 7] ESG R BLAY ITE o 2450 H7 Il 56 1 458 22 sl ML) 5 B L B51) 5
B, BT R S TN H B R R R AT RS, 48 S Ak S TR AR KR, S g A wR FEHL
i, DA 5| T 22 B0 2, iR B T AS (AR B . 2T LR, A SO DL B

B8 32 24 50 BT Ui 5 1 J3E sl AL 450 JGE b 461 4 w8 B, (R B8 PR 4 Bl vk )X E 95 e 4k ESG R
) 1 THT 5 A B K

MG, FE AT R RIEA B EAR”, X GBI R I HJy BUM T R S 7R IR B AR
5P KON H bR Z R #EA TR 5 R (B4, 2021) o W BSR4 5 — > IX 28 9% &
JRKIABE | R Ji 7K ST R 5% Y8 B 2 5 () TE B2 b o I BRI A K S BRI, 224 b SBORT FH T IR B v BRI AR
SR A TF R A K e, Ko 214 b £ S 8 2 TR A S B R B, X R Y e £l 9 A
o R AR g, A U] b g U BOIR AT LR, B, 7R GRS AR BL IR ) i & R, B A K
B Hb X V5 e Al 1Y ESG V3K B B Sk € b S, X 2 Hb X E TS g Al
ESG $2 T4 25 [ B o MM Ty 7= b 45 480 £ B2 Sk, 5 7l GDP 4 B, 156 BH T i 2 ol Al 2
i X 28 % A S I SR S Ay, R X ER B IS Y i B EORTR . RS RYBLIE ) A AT, BURM
F GDP ()7 &, X E 15 Yl ESG MR LB i b . (RBEORITBIIE IR )5, FE MR BUR A 55
7 38 K A5 Yo HE AL A TS0, FI5 Yk ESG 4 T2 (R 8 K, AR SCHUY, Y4
A b T A b X0 A KOS AR B A Ak GDP B v R, B AR 4k X E TS e Al
ESG WHETHER B iR, ST LR, ASCHE ) DLUF Rk

B 4: 4 1 75 W0 BOBCA K BAR S 5 =l GDP i LU R i, KRR AR 4P Bl s )Xo 75
Yefis b ESG F 3 1E 11520 B K

= #iFigit

(— )RR BE £ 5 8 ok JR
AP B )T 2016 4F 12 A 25 HH &, B AA CE X 2017—2020 4F S (R B
PV G RS I L Sy TSR IE SR S e R I X ] —F, AR SRR E 2013—2020 PR A B E T A
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FABESEREAR, X EHE S AT I R AR BE . (1) HIBR ESG B Ko il 48 f e IREAR ; (2) BRI 3R
A TRIET AN A () HIBR STARIREAR . Zad Bk s, A A5 5] 17501 4~ 7 —4F 0
W . ESG BHEIR THEUE ESG PF 8008 2, PR ORAH OCHE d TREEHR IR T 1T 28 R AR, 460 L )
AR T CNRDS B8 1B, 327800 5547k 4328 5 W 55 048 U8 T CSMAR R WIND U4 e o 2 1 U
AR B B 52 R, AR SORE T 1 2B e EAT T 1R 1% B Winsorize 203,

(D) EZA R E L

1. 2\ ESG ¥, ESG L5 E9 £ 55>l AAA . AA A .BBB.BB.B.CCC.CC.C JLFY, A 35
SIMAE N 9 F] 1, BUEM K Tk ESG KIS,

2. (AR BLIE ) S . AE i Post AR 7R A8 H, IR BEAS S B ARG S 2017 4F K DL, W
Post BUE N 1, BN 0o (CERBEAR B ) 32 ZAF X 815 YA Tl B DAAR SCI SE 56 20 R B 75 e AT
b i) 1A B (Pollind BUE R 1), 45 #il 21 R HE V5 Yo 47 Mb /A B (Pollind BUE M 0) o HR4E 2010 4F 31
BRI R AT T B IR AR S B EE AR R ), FE S Y AT A AR KR Ik KR LA R
HAR4A AT A R TE AT TR 2 R B AR RR A, AR SCRR R 2 mED IR
r7 LA P ATl R B A SR AN R EE TG Yo Al o AR SCAR R SUULER 1

&1 TEEX
AR TR AR AR AE RS AR i X
ESGHEI ESG HEEASE AL AR (ESG)PEAREL
) o g 9 o I R HE A (40 U i
SROAE TR | Green Construction girﬁ*%ﬂ BE A 75 PR 3R AN RESCHE AR G B S LR I 4R
Bl AR SO RIHTE R Green Patent | MV SR (0L R INUG B H 8% 5
A5 bk A AL 2 AT Bt 08/ 22 A B R B0 AL S SR AR E YA
AT BT S _CSR 5% T HER R AR AL Ak Rl b 2 TR JEA TR RE, R IR 43 1 B
IR EL
PYFRLR IR G_Governance | N PIHBESGHIE VR R 5635 L BEAT 43I LIS R SR 4L
gy il Pollind RATEIG YA, TS, AR TS Gl 0
fRE B R Post CHBERIPBUE I & RIS B, 201 74E R Z 528 1, ZRTHO0
AT PollindxPost | (BRI BLZE M &5 Z BAGE R4 A 1, 75050
VAgaipN: 3 Size AR BB H AR EL
I 55 FLAT Lev ST R I A
ISV E R ROA ORI 5 R
KBTI LA Topl H—KIBIR R o]
P A B e Growth ElB AR K2
PG — Duality FHERKBZHMPLE 1, F450
PRI SOE FEA A1, R0
=0 BIG4 PRSI 55 ATk 1, 75000
JEA T Loss TN, TN H0
FLEOM Tobing AR HHE/ R 7= BT TE B =i 2
SIMTITETE Analyst VARG B S=g & w) INV/=Y QR A0 44
PRV F5 % Inshold MU R L ]
HAs i | WXIMEA | Fiscal_Revenue | MBS T T2 NS B A SR04
Bl GDP Indu2 | X _7L.GDP5 H
A [ 5 AU Firm sl Libit i dma
AP I [ AU Year AP I [ AU

¢« 52 .
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(=) BRI

KT R EABR UL 1, A SR Ologit 22 64 Fy IMNAAR AL, I35 1 28 7 5 4F B 18 0 R0, B AR
BN,
ESG,, =B, + B, Pollind,, + 5,Post, +f3,Pollind,, X Post,, D

+B,Controls,, + Firm+ Year + ¢,

BRI (1) B, 35 81, UL (R BE AR 4P BLEL ) i 5 REAS S T H 75 e fv ol ESG R 3. L4t
TR AR 2, 7 303 Sl KR A T R O R 55 KRS HEA T o AR 565 O T AR AR U 3, 3 AR
e AT 5 4 155 50 FVBILA 558 0 450 1 L ) EA T 0 2R 36 Sy 1 ARG 96 A 58 4, 0 Sl R 40 s DX 0 B0
A Z 7 B R AT 4 A

M. SEIELE R 3 4R

()RSt

F2HR TASL FEA B IR G455 . Al ESG RILMIIE N 6.506, fie/IMEN 1, I
KAE N 9, RV [F A 18] ESG PF2 22 38 K, V- R AE BBB Ml A Z 1], Pollind W34 {H K
0.202, Bt EHAEAS TP 2974 20.2% 14l B AT\ N E 15 o470k Post I FI{E N 0.586, i BH (A5 £
PBLE Y B R BIEEA (5 2N 58.6%. Size.Lev Fl ROA HYYI{H 439 Ky 22.250.0.405 F1 0.041, 5
AT WF 52— BIGA (IHIME 4 0.058, BLH 5.8% 4k B [ PR DY K 25 310l 55 45 Bir . SOE 1)
BIE R 0.320, BIZ) =50 2 — 1928 w8 FEA 4l

*x2 FETEWMEMREH

At AR HE PrifiEzz R/ME H AL TSN Wz
ESG 17501 6.506 1.197 1.000 6.000 9.000 8.000
Green_Construction 17501 3.688 7.039 0.000 0.000 20.930 20.930
Green_Patent 17501 0.133 0.456 0.000 0.000 2.708 2.708
S_CSR 17501 4.380 0.113 4.159 4317 4.595 0.436
G_Governance 17501 4.326 0313 3.434 4.394 4.615 1.181
Post 17501 0.586 0.493 0.000 1.000 1.000 1.000
Pollind 17501 0.202 0.401 0.000 0.000 1.000 1.000
Pollind xPost 17501 0.112 0.315 0.000 0.000 1.000 1.000
Size 17501 22.250 1.272 20.110 22.050 26.270 6.166

Lev 17501 0.405 0.192 0.059 0.398 0.840 0.781

ROA 17501 0.041 0.056 -0.224 0.039 0.191 0.414
Topl 17501 0.344 0.145 0.092 0.322 0.738 0.646
Growth 17501 0.159 0.350 -0.509 0.103 2.037 2.545
Duality 17501 0.294 0.456 0.000 0.000 1.000 1.000
Loss 17501 0.077 0.267 0.000 0.000 1.000 1.000
BIG4 17501 0.058 0.234 0.000 0.000 1.000 1.000
SOE 17501 0.320 0.467 0.000 0.000 1.000 1.000
Tobing 17501 2.031 1.238 0.853 1.640 7.912 7.059
GDP_Indu?2 17501 0.402 0.090 0.158 0.426 0.539 0.381
Fiscal _Revenue 17501 17.690 0.653 15.720 17.830 18.680 2.956
Inshold 17501 0.059 0.064 0.000 0.037 0.290 0.290
Analyst 17501 1.851 1.488 0.000 1.792 4.762 4.762
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() A 25 55 Hr

1 (R B ) 5 &5 Yl ESG
T, 3R T ORE LRI BLL )X E 5 YL
Alh ESG 2 IR w1 [T U 45 5, 31 (1) AL
il T F] 5 4F B 8 5 840, Pollind* Post 1) 7
ok 0.455, 78 1% MY/KF B ENIE ., X E
WY CBR 5% ) 4 B 0 ) BE 48 2 T V5 G sl
ESG F ¥, #8787 & Post i R EUTE 1% WK
b N, — AT RE IR R 2017 4R
38 B Ty EE SR IR, P9 A b Az B A KA o
i, Al B ) TR B A T 4R O R AR
2B S, PRI AR Y S 3 PR A 5 T 4%
AP LA, 2020 42 K 148 568 1l AR e 1% i
— T Al i 20 KU, 554 T ik 7E
ESG J7 i BRI, 51 (2) 45 (1) B FERE |- 4%
# T N FHRE, Pollind xPost 1 2 %0H 0.352,
FE 5% H7KF I 52 o 0F, 3% BB 4% (L ik e
% 3 T V5 YAl B T RS R R AE o 45
A, N B (Size) 2 E S5 (ROA) 55
— R LA (Top1) L) K DU K £33 i 55
55 B H (BIGA) B IR H Z 4035 W 3 M 1E . X
Wi 28 A RS OK | 228 SR g K B AR
B 2, AT T BEFE M T, ESG R P AT;
BEAh, BRS04 97 B 0] BE s £ ESG
FIARFE A FIF RIS

2. (BRI B ) S EIS YAl ESG
FEI O\ )RR AR AR A B . AN SR AL
O {E (Tobing) F A 1t A Mb. T (B J7, Sk 46
O AR TR AT ML A B, DO T A

®3 (PREPBE)SEFSREI ESG RN

(1) (2)
ESG ESG
Pollind -0.158 -0.033
(-0.92) (-0.19)
Post -0.469™" -0.670""
(—4.41) (—4.71)
Pollind xPost 0.455™ 0.352"
(3.02) (2.39)
Size 0.658™"
(7.35)
Lev -1.813"
(=5.40)
ROA 4.037"
(5.55)
Topl 1.890"
(3.06)
Growth 0.097
(1.52)
Duality 0.035
(0.40)
Loss —0.086
(-0.84)
BIG4 0.851""
(3.01)
SOE 0.218
(0.90)
Firm Effect i il
Year Effect i =
Observations 17501 17501
Pseudo R 0.035 0.069

e G5 P R fE, TR A R R TE 1% 5% A1 0% A4 7K L

3, P bR 2 A W2 RIS

(EL K ST- B, T (B 3 38K, i 2 T (B 9 88 /I o AR SR FH W 45 KT AT (Le ) SR A7 2 £ Mk 0 55 X
B, 24l Lev K F 5045 T4 BEAT ML A A2 B0, A kAol T 45 XU 462 s, S 22 U0 45 DXL 452 11K
P 4R T A F T AE ) 0 55 KU 6 R AR P B E ) S IS el ESG RILE R,
F (1) R TE FE S R REAS 20 151 )9 25 5B, Pollind < Post 1] Z %K 0.480, 75 5% HY/K V- I B3 N IF,
FWIBLH 2% O AL RERZHE T HT5 Ye Ak ESG B 31 (2) AT (R F1 /N B RE AR 41 1] 9 45 5, 52 e T
RBAESATE X BN E . AL R BE K P E N 0.085, 78 10% KK F I W3, 51(3) F
(4) RN w0 55 IRV 3 2H A6 56 435 1, Pollind x Post 119 2255006 W 55 KU AR A REAS 20 K W 387, 70 55 I
W6 Ve AR RE A ZH 0] 5 35O 1F . ZH 6] R B02E A 3 P M 0.070, 76 10% HIKF |3, Fikgs Rk
B, CERBEOR P B 1% )% 117 3 A0 (1 5 1K a3 I 55 XU 65 v 1) 5 e Al ESG 3R 305% ) B K, 2 22
J2 KA 3K e A A ESG T3 THT 4 S A5 B AR, o i) 2o €2 Ak % 33 46 il i) ] 4582 % S A 7 1) 5 | SR

Cili
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x4 (FERPHREISESHEEI ESG RW: ARHESERE
(1) (2) (3) (4)
QI EEVIPN THEETI/D 0 55 XU A1 F 55 DXURS: i
ESG ESG ESG ESG
Pollind -0.143 0.081 -0.007 -0.059
(-0.58) (0.26) (-0.02) (-0.25)
Post -0.779"" —0.460" -0.613"" -0.755""
(-3.83) (-2.08) (=2.74) (-3.92)
Pollind xPost 0.480™ 0.284 0.201 0.434”
(2.42) (1.25) (0.91) (2.12)
Controls ] il ] ]
Firm Effect ] eyl ] ]
Year Effect i ) = =
Observations 8712 8789 8712 8789
Pseudo R’ 0.081 0.070 0.064 0.075

PE: S5 A, R R TE 1% 5% FIL0%I /KT [ .35, A bRt 2e5a 2 w2 TR SR

3. CIBE R Y B ) 5 EI5 Yk ESG R B WA 2 MR 56 . AR SCR 4B i 56 1
(Analyst) FNHLIE B 5% 45 B Lo A9 (Inshold ) K A 15t 95 A T 3 0GR R 7, 2428 ) 09 43 A7 iR B i 15
B i BOLAL B 5E 3 R IR LGB R T BAE AR BE AT i AL A BEA T S e E R TR, IRZ
WITH 37 56 R T /e 36 S s T AT 3 56 1 R 6 RS R Bk ) 5 5 ek ESG %
PR MFE M, 51 (1) FEN(3) Ry B A 1T 3 5 Fe I8 /0N (3 B D O 7 8 /D s MLAR 8 9% 3 R I8 LE
PR ) B RS AR P B I )X Y5 e Al ESG R BLAY B9 25 5L, Pollind < Post W) 25U AN i 3 .
H1(2) FI51 (4) Sy B8 A 11 37 53 He I3 88K (3B VI G 134 22 BN 4% % 25 4 J L 1810 265 v ) sl g [l 1
45 9L Pollind * Post /) 2803 ) 0 0.554 F1 0.638, /01 5% MK | 3 M 1E, 40 6] R A S
BITE 1% H/KF L 3. FIREE SRR, CGREEORIPBIIE DX B il O i 5 22 WA B8 3 5 i

PO 1) A e B {5 G Al ESG SRBLBSE MR B R

x5 (FREFRIPFEISETR LW ESG RI: AT H X THERIE

(1 (2) (3) (4)
SIS SIS HURBREE R BIMR | AU L il
ESG ESG ESG ESG
Pollind 0.038 -0.003 0.285 -0.176
(0.16) (-0.01) (1.04) (-0.78)
Post —0.745™" -0.232 —0.749™" —0.489”
(-3.90) (-0.90) (-3.80) (-2.05)
Pollind*Post 0.007 0.554" -0.012 0.638""
(0.03) (2.46) (-0.06) (3.19)
Controls il i il il
Firm Effect i ] = )
Year Effect il il ] i
Observations 8712 8789 8712 8789
Pseudo R’ 0.092 0.054 0.088 0.068

TE: $5 5 A8, ™R R R 1% 5% I 10% 7K P 1 3, BT ARl iR 285 2y ml J2 TSR 2SR
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4. CREERIBIE ) S HI5 Ye ok ESG . #b IX 0 IR B S5 FPEAG 58 0 AR SR F I Bl A
(Fiscal Revenue) M55 — 7=\ GDP % tb (GDP_Indu2) K fif 7t Mo IX W8 P BL MK 25 5 0 Y4 Fiscal
Revenue KT 55 F 45 FE i (i 5, DAk i X I O A 8 22, | 2 M Bl A 8705 24 GDP_Indu2
KT B & TF4E B v 7 B, AN M X5 7=\ GDP 5 s, I 2 ) FE IR, 26 6 R4S T 3
T b DX U5 B 25 S A, CRRBE ORI B )X S e k. ESG RILAYFE M . F1 (1) FE (2) 44y
b W B ) 43 2R IR VA 5 2R, 2 7 W B A D I, Pollind < Post 14 2 88°h 0.472, 15 5% 1Y
AKOP B2 S AE s 2k W B A 2 I, [ H RO W35 . 2 1H] R A2 A e P {E 0.015, 7E
5% WKF B2 51 (3)F8 (4) & 155 — 7l GDP (&5 FLig 3 21 a1 A 25 58, 2 3 X 55 — 7l
GDP /it & i, Pollind xPost f 2800 0.401, 7£ 10% B9 /KF- L 5 3% M 1E; 1 2455 — 7=\ GDP
o7 LRSS, MHE R EBORN W, LRSS R SR M, Y Hh 7 W B A 3D s 35 55 7l GDP (5 L8R
T S, KRR BT ) RENS A& 1 0 5 1) BB 3R R0

*6 (FRERIPFEISETLE LW ESG RIY: X ZFEEMZ RIERE

(1) (2) (3) (4)
B A B A Z B GDPE LR | W LGDPS L
ESG ESG ESG ESG
Pollind -0.116 —0.060 0.043 -0.102
(-0.44) (-0.27) (0.18) (-0.41)
Post —0.635™ —0.688"" —0.404" —0.884™"
(-3.41) (-3.10) (-1.93) (-4.10)
Pollind xPost 0.472" 0.169 0.362 0.401°
(2.48) (0.70) (1.60) (1.95)
Controls ] ] ] ]
Firm Effect ik i ik ik
Year Effect £l el £l £l
Observations 8748 8753 8748 8753
Pseudo R 0.065 0.078 0.069 0.069

e 55T N AAE, T BIRERTE 1% 5% N 10% A9 7K T 035, B A iR 2 28 7] 12 T R ST 4

B SCEIE T AR R BLE ) X E TG el ESG R, T SCEH ERETAE
BICHE = MITCIE G T H A, 40 B CARBE R AP BL ) b & X 8 I5 G 4l ESG 3R 3L 52 1 AL
ils SR, TRV CRBE AR AP BT ) A ias th 28007, RIS Al 4 25 B2 AR AR HE RN AR (536 BRAIL I A 5200

(—) CARBE LRI B ) I 52 B 43 B

FR G b SCHIR A BT, A SC T2 IR RATE B 7 R DA DG 7E 1 TR MER R TCIE 58 7 (4 68
BT A A B HI BT KRR AR AP BOE Yt B X E 15 Qe Ak ESG BRI mALE] . 3= 7 M5 T
(HRERPBLE ) & X H 5 G4k ESG R A2 m LA 5 45 1. 91 (D TER TR AE
IR =B E, ORI )6 lb FR R AR TR 22 T2 (Green_Construction) () 7] )9 4%
Pollind xPost W] Z¥UHE 5% BY7KF b 535 A 1F o 36 d BB 2t Ak b 2515 1 52 35 4% 4ol i R O
BB A4 A, Sl A oMb DA o R0 Sk R AT PR VR B, N4 T A B ESG R I A1 () THT
ToIE 5= B, CIR SRR B )X b 8 (G 8T (GreenPatent) B 181 I3 45 3%, Pollind x Post W) 2 %X
WAE 5% MK 1 25 0 0F, BEIABL T 2% (b 25 48 = 1 575 G Ak i 4% €5 % R 7 R R K
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Vo BIRZERRY], (AZERYBLIL ) BES BURh Al 5 I R OREE A, A 3 % €0 A7, PAUR Sk 48 -2
AR PR 7 T A R

() CARBE AR B DI T 113 2800 43 B

ESG 455G At Sx FNG B = AL T, =& L[ 52 4 b A n] R 2 & R RE ) . ESG Fa U 5k
T AR PSR A S TR LA RIVR BT T R IR 25 B IR 45 3 . 35 7 45 L R, Bl 2% ik fg
% 5l A Ml 38 R OR B, $& Tk BT K, TR Sk AT BB VAR B, FEXHBGN 1 Agie iR, DA
A7 R —BCPE R RN PR B F 4 Ry FE A, AR ST B i 2 €0 Ak % B TS G Al B A 23 AR A A
TR = AR I Y . 3R 8 e T ORI ORI BT ) 1 Hh A N A 3o 25 2 . 0 (D HRAE T
Mo, (IR AR AP B ) ) & X AL SR R AT R IE (S_CSR) WY [T H 252, Pollind x Post 1) 5 %X
1E 5% HY/KF- b 2 R 0F, BB 4 (o 1k 2 38 v 1 TS el 94k S TR BATREE . 91 (2)
W T IHTIGHLERE, (RSB )X ESG Hl FER 22 (G_Governance) 1) 81345 5, Pollindx
Post 1) ZEUAE 10% WK 1 i 2550 1E, U BB 2% 60 Ak RE 8% 8Uah 5175 e i Mk A 3t ESG H FR B
FR . FIRGER R, Bl g b A RE S - TV 7E A BR 4k B 1 (9 3R, I BRAR 2E 4 M U
ATt 2 TR FAe Aty S

®7 (FRRIPBEISWALE 547 ® 8 (RRRIPBUEDEY i N 5 4
(1) (2) (1) (2)
Green_Construction Green_Patent S CSR G_Governance
Pollind —0.061 -0.019 Pollind —0.006 —0.025
(=0.15) (=0.74) (-1.33) (~1.28)
Post 0.134 0.110™ Post 0.027" -0.076""
(0.52) (7.16) (8.12) (=5.83)
Pollind x Post 0.689™ 0.046™ Pollind xPost 0.009™ 0.025
(2.10) (2.51) (2.30) (1.84)
Controls i i Controls i i
Firm Effect i i Firm Effect £l £l
Year Effect il il Year Effect i il
Observations 17501 17501 Observations 17501 17501
Adj. R 0.014 0.030 Adj. R 0.148 0.049
i 455 A, ™R BRRTE 1% 5% 10% ) K- T TE: 455 R, ™ A IR TE 1%, 5% A 10% K- |
3, A bR UER 20 A R R IR, B3, AR R I G A R R T RS

SRR

(—) AT A 5

AR A TR 22 43 B RUN OF S AR B R AT A 00, 72 F AR S JE T, i i e — R X S
5 2H R0 X HEZH BT 7 A 5 W 1Y) 25 S, OUHER 22 43 RE RS 0 A Tt BRI 2R G 38 9 LAt ) 3R st s A8 12 7Y
S, AT TR 1) HE AR ST O 13 728 ) A PRR DG 3R B P X — S AU 5 S 2 P17 ka #fl i, B
(ARBE LR AP B )X H V5 e Al ESG RILASZINAE R B E A 1B, 8 TR X — ik, 4
SCE 5 BT (2021) LU B S 25 (2021 BYBT 5T 7 1, AU I 65 25 4F (2016 4F) 1 JEfiE4E, 15
B WAS & Pollind xBeforel | Pollind xBefore2 F1 Pollind xBefore3, 3 3| 3 7 BUR & A AT 1 4F 2 4FFl
3 4E, VA K MEZAS & Pollind x Afterl . Pollind x After2 . Pollind < After3 F Pollind x After4, 53 3% 75 BUK
KRG VAR 24F 3 AT 4 4 AHOCEE R SCHE TR T a3 s, ik — 0Bk 1 CREE IR P81 )

B HEAE R T T TS el 1Y ESG R,
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() TR

h T R B 5T 458 B R dd v, AR 0B % Topalova(2010) i 7 36 dEAT R R K 1, L
PRI A SO R BLEE ) IE & 4F B 1) B 1 AR, B 2015 4F 12 7 25 H 3 & (R AR
B i ), A FHAADL A BB 36 S A B R4 T 2 TR A 06 o A S 45 SR S R AR SO S A5 98

BEAh, AR SO 52 56 21 A0 X B 41 4 4] 43 i A7 2 BRI B . LR 7, AR S % La Ferrara %
(2012) LA K 2= 5 JEUR 35 A (2021) 1Y J5 32, BEAILRI 43 S 56 4 Fn %o B4, 76 b 36 Atk B 3E4T 1000
YR I, 6 90 B 1 2 oAb 6t J1 35 YAl ESG 36 LI 5% i 2 75 by S mT 0L A PR 2 T O 8 K B 5
SR, BEALIT TR Y R B0 5 B A THE RN 2 (B 0 A A2 (BT, 78— FR 1 U BB i 4 (o fk
X H VG Yo Al ESG 3 B 52 M AN I i At R w0 1 X 26 i gl

(=) B4 T V5 Y Al Al 2y =

AR SCHIF G 4518 7] 6 23 52 B B 15 Yo Al 5 AR 5 T e b 0 43 B9, L SCHR G 2010 4R 3R 5
IR AR 0 T2 m IR BE AR B Bk 8 48 B ) i ATl ke e F Vs Yedinll . O T AR IEBF S E iR
R AP, A 302 BR XIS D RTX A 77 (2015) DL R R 55 (2021) O BF 5%, AR 8 38 AR 3508 A 1 (LTl
NFIAEE A BB EE G ), B R i LTSRS e Bl &R AR S R A B 20 A AR L
1 AR ER R Y, 7K H RS RN B i O A R S EE S YA Tl T e B S YAl i O U, AR

. AREIE

AR SCPL SRR AR AP B Y St S o 19 AR S, B 58 T B e A X B TS Yefi ol ESG FRILAY
o, BRI, CARBEOR B VIR & W 38 T S5 ek i ESG R B, it B T i {5
JIHER W 55 FUAT B 4 BT U SQ IR 38 2 LA 450 5% 25 4 R b A81) 2 v BT 76 b DX BB S0 A 7K P 38
RECH 2 b Fe e (Al B 4k Ak X ESG 26 B B THAE 358 o B i BIL A o0 B %
W, Bl gk b f5 , BT G Al B IR B ASE I, 2% AR KOF W E R T Ak, Bl 4t ik id B
A v RO, BEAE B T Ak (At S TR B AT R B, R E S W) g A LIRS . A SCE iR R,
o ] 2t € T SO A T RO ) i, X AR 1 VS Y Al S I ik & 0 BRI R LR R
H AR LA E 0 S B S, T ELAT A 3 T Ak BB R FH A 25 B AT, A EE ESG AH IR BRBLA

ALK EAE S SO RO 5, E5E T R E ORI BLIE D RE A 82 T+ 3175 B Ak 1 ESG &
B, B 55 Z5 I8 X 2 AR RN SE 45 AR S s . HUE b, AR SO ESG FLA R T B 4R (6 AL X
Ak T RESE A SR L, 2 BB 4k (AL RESS A U Al i T A B o Rl ARSI SR 4518 B T
AR 2R AL 255 B, IR T ESG BRI W N R 5T, 5055 b, A SCH) & Bk ey $2
Fh4 . ESG BRI PT FE4E & R BE J AL T L 80k 45 . & i & v i sh iy Hh U g i, R [H 4
1 75 0T e R AR T Al W nT RS R R . T LR AR AR bR A 2 SO A o, R DS T
W, BN N F5 AN R AL ARIEF S ST EIREA R, AR bR
BN B OR B (1 i 2 5 AT R0, I R IR AT 51 B, (A M BON 58 8 4 &,
R 1 5 Al R OR 3, WAl Aol Sk AR, 51 Al BRI AL S T AT, S A Rl AT RESE R R
IRHHLE], S E T ESG F B, DT SL B i i 2 .
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Greening of Tax System and Corporate ESG Performance:
A Quasi-natural Experiment Based on the Environmental
Protection Tax Law

Wang Yu', Wang Haoyul, Xue Shuangl’2

(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China,
2. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: In recent years, the issue of environment, social responsibility and governance (ESG, here-
after) and the green transition of enterprises have been the hottest topics around the world. The Report of the
19th National Congress of the Communist Party of China pointed out that Chinese economy had shifted from
the stage of high-speed growth to the stage of high-quality development. Nowadays, it is critical for Chinese
economy to transform to the new development mode, optimize the economic structure, and find the new eco-
nomic growth driver. Thus, adhering to the concept of ecological civilization and improving the ESG perform-
ance of various economic entities are of vital importance to the sustainable development of Chinese economy.
Economy, society and environment are not only the three pillars of sustainable development, but also the meth-
ods and paths to achieve sustainable development.

Taking the implementation of the Environmental Protection Tax Law of the People’s Republic of China
as a quasi-natural experiment, this paper examines the impact of the greening of tax system on the ESG per-
formance of heavy pollution enterprises (HPEs, hereafter). It is found that: (1) After the promulgation of the
Environmental Protection Tax Law, the ESG performance of HPEs has been significantly improved. That is,
the greening of tax system has improved the ESG performance of HPEs. (2) For enterprises with lower Tobin’s

Q, higher financial leverage, more attention from analysts, and higher shareholding ratio of institutional in-
e 6]
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vestors, or located in regions with lower fiscal revenue or higher proportion of secondary industry, the impact
of the greening of tax system on ESG performance is pronounced. (3) The impact of the greening of tax sys-
tem on ESG performance is achieved by encouraging HPEs to increase investment in environmental protec-
tion and improve the level of green innovation. (4) The greening of tax system has a spillover effect, which
significantly improves the performance of corporate social responsibility and promotes the construction of cor-
porate green governance system.

The contributions of this paper are as follows: First, from the perspective of sustainable development, it
discusses the policy effect of the Environmental Protection Tax Law for the first time. The results show that
the greening of tax system can encourage enterprises to carry out environmental governance from the front end
and source, and there is a spillover effect. Second, it enriches the relevant literature on the influencing factors
of ESG. Third, it analyzes and verifies the impact mechanism and action mechanism of the Environmental
Protection Tax Law on the ESG performance of HPEs, which provides us with micro-level empirical evidence
to understand how environmental regulation plays a role in sustainable development.

Key words: the Environmental Protection Tax Law; ESG; sustainable development; environmental

investment; green patents
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The main contributions of this paper are as follows: Firstly, it examines the policy effect from the per-
spective of environmental protection investment, which is more in line with the purpose of environmental tax
reform, and is an important supplement to the literature on the effect of environmental fee-to-tax policy.
Secondly, it explores the impact of the fee-to-tax policy on the structure of environmental protection invest-
ment, which reveals the role of fee-to-tax in promoting the upgrading of the environmental protection invest-
ment structure of enterprises, and provides a broader perspective for the evaluation of the effect of the fee-to-
tax policy on environmental protection. Thirdly, it enriches the study of the mechanism between environment-
al regulation and enterprise environmental protection investment behavior, helps to better understand the envir-
onmental protection investment activities of enterprises, clarifies the channels of the effectiveness of govern-
ment environmental control, and provides policy reference and useful experience for carbon tax.

Key words: pollution discharge fees; environmental protection tax; tax reform; environmental

protection investment
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