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FVE, 0T X AR TT Y ih B O T ISR, 2019) . 5l G5 YRR 5 T 3 4k 00 5 1 E
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i ARV A B iS5 e B PR SRAT N, E A S H R K R [ R R A R T R S e
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B VR PR 55 Al B8 % B 4 M R 6F 75 25 A AL B E SR 9K 55 SR8 o i (Liang A Renneboog,
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W, A B T e A 8 Bt 6 ESG i 3 AT R 51 A A ) B H AL (Ferrell 55, 2016) o £ T
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e KA T A 5D E Aol AT 5 2 K R e 0 I B T, I A B 1K BSG B EBh g N LS
QB R, AT B ol ESG R I, 3Tk, AR SCHE M ABRBE 3 P4 PR BE (1 BE AL 1 1 5 W]
BRI 5 W 55 GOSN W TR 8N, 2% fit i B FE AT O, U Ak 20 ESG R I

SN

COFEAIE 5 5 04 K 5
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ESG R ILAEAS[F] 4> 7] 18] 55 0 o) 4k B b i al be v o b, 22 & VT4 (078 A B F &1 VP4l Ak ar
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Ji e B AT (2023) B AL, A SCE RN T E . BV B o s BN Tz A
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GV A AR B o O T AR e A A S, AR SO R ELE AR R IAT T BT 1% M4 R A
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TE VPl B St R0 1) J5 3 v, RUE 22 a0 VR AR SR A )i SR T A R AL . SRR IE
Ji WU TR HEAT T 8 BB L O R E B T W BT A W) ESG 3 I A BUSE S A S 7 AR
72 5, WA RS [R] — I AR b B ST IR ORVE BE I T 5 R 1 S BRI BE I Ik T 2 TR ¥ BT 4 ®] ESG
RUAFIEZE T F T3P OBUE 72 57 (B B A v B8 68 AT a4 i FL AR B SR 1 sz e DA R s 3k s 5
TR A5 I T 2 T A 22 S, AT R BRI A W ESG RILMR R . K Ik, FROR VA RE
) V% 7 AT 4 0 A — T AR SR G, 3E A R U 2 40 VA BEAT USRS VR . 5 RS B IR R E
R % 37 A 43 St A I A, AR SR TR O 2 oy AR R AT VR A, BB B e R
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K ZJEHWAE N 1o Court,,, 1 101 28 K S Bk 1 0 R AR 925 i 50 3256 A Mk ESG 3 3L 1 ~F- 41 2 i
AR, BRI T — RV WRERZ A Ak ESG BRI M L B X, WA 7 F 6 (Age) ATl
A (Size) FLFF % (Leverage)~ T B % 7= i b (IntangibleR) ~ %% 7= N 2 2 (ROA) < W [ 1 {H Lk
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AN T AR ] 5E RRE 6, F A A [ 78 280RES, 5 DA 43 Jal 4 A 4 R 8] 2 T AS AT OBEI0 R 3R I T A
AL

(=D FE XS5kt gt

K1VERTAXFEREE LSRG TSR . ESG W45 (ESG_score) W3{H R 72.71;
Court;, ¥R 0.29, RIIFEFEAIIN, L3RS ESG ¥ 73 I BT 2E 3 1T © 5L i R IR IEBE 1)
FEA 5 29%. HoAh A8 5 1) b M S 1h 45 5 R 28 0F Ao AR — 5

x1 TEEXNSHEEMRT

BT AR E Y MM B bRz hrg | RAME | K
ESG _score ESGWF4) 31210 72.71 5.52 73.06 55.16 84.22
InESG ESGIF73 i H AR # 31210 4.30 0.08 4.30 4.03 445
Court B — 4 S AL PRI RERERUE 1 31210 0.29 0.45 0.00 0.00 1.00
Age Al BT ] 31210 17.36 5.72 17.00 4.00 32.00
Size SABE EARRH 31210 22.20 1.43 21.99 19.15 27.07
Leverage LA 31210 0.45 0.22 0.44 0.05 0.99
IntangibleR T = 31210 0.05 0.05 0.03 0.00 0.32
ROA R 31210 0.05 0.07 0.05 -0.33 0.25
MB FT A AL A A R T /K T AN 31210 0.55 0.27 0.52 0.08 1.17
Duality HRKM AL AR E— 31210 0.26 0.44 0.00 0.00 1.00
InAnaAttention RPN IS RZO TR 31210 1.45 1.20 1.39 0.00 3.78

AR ESG PRI A R, B4k LI ETHES, EMR R H 28 82 o AR SO A )
W B4R EIE ESG W4 N CCC M LR+ B. BB, BBB. A, AA [ EHi A #] G EE#ET T 4iit. — 05
M, FE 1A | ESG BRI A 8K FEF+ 25 18], 2020 A A F 5% 1) L1 2 7] 3k A5 4E1E ESG
PRI A K UL EVEL, 29 10% 1) i A 3544 BBB K UL EESL. 55— 7, Lii AR ESG#&
W2 ZE AT, BBB K UL EPFHR CCC K LA RV LT A A] 5 Lz 4R 3 n, K8 117 2 7] ESG
RIS AR TG B0 o A B R B

M. SSIELE R 3 4h

(=) HE [\ V3 43 #r

F 2 IR T MRV RE B LR AL ESG BRI EIALE R . IO, R E Court,, 15
BONIE, HAE 1% WKF B2 . 51(2) B3 (4) 38 55 N5 1 48 B 5 I o [ 5 208 )5, ffRAs &
P REAINIE, HAE 5% BKF ERE . XRWARGRIERE R LG, W 588 1AL ESG R IR
FHETE, SRR TR 1o AREF (4) 1 45 5, LE 45 il i Ml A0 A8 3 [ i RUORE 1) B4tk b, 5 FrZE 3
T 2R 152 37 IRV JE 1 Al A Bl 158 37 3R OR 9 BE IR 38 T Ak ESG #4343 CHU SR X 301 ) ) 8 3 48
= 1 9 4.5%(0.0036/0.08) A5 #E 72, K BH IR LRI BE W2 XT Mk ESG R I K s i B A 405 B %
Peo Bk 2h BERM, B ORIVERE 1) LA R E T Ak o ESG R, & T T Ak r RE S K R
CEVAR

¢« 82 o
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CO MU 36 Fz2 FMREERMSMI ESG R
1. RN o o 2 AR JE 11 ¥ 37 ] g 0 > 5 -
J0 I A S A A A TG A% o) B R A T G i INESG | IESG | IESG | InESG
TR ERAEA, BIHE 4l 8 PR B8 XU Court,, 00097 | 0.0021" | 0.0022” | 0.0036"
B, N T RIS IR BE U ST SR TN (0.0010) | €0.0009) | (0.0009) | (0.0014)
V5 AT 9 (0 B R P 5 A 3003 S A R T Controls | $2bl ) #21 ) E2b) g
PR I T City FE Rl | B | kB | ki
FirmEnvViolation, ;, = IndustryxYear FE | KF | Fizhl | bl | Fdam
@+ B, Emission;, x Court,,, 2 RegionxYear FE | F4EHl | ¥kl | bl | Ffaml
+B.Emission,, +B;Court,, , Firm FE Rl | REEED | REs | P
+’yXi,I+5i+6j+gi‘t Observations 31210 31210 31210 31210
. . Adj. R 0.0032 0.2675 0.2722 0.5963
CityEnvPunish,, =a+BCourt,, +yX, VEs ATy IR I R EOEE 1%, S AT10% K T I 5
+0,,+0,+0,+¢; %, 35 NONT LR T R AR v i, TR

RS FHARE TS (2D FE AR JZ T 25 527 PRV BE 1 3250 iy P 558 JRUR: Al 34 858 338 VAT D 11 6
FMEK AW . H, FirmEnvViolation,, R /x 3T j WAL i 75 ¢ FE — B A EA B EZEAT AN, B4
TETHUE A 15 Emission, R~ i 78 ¢ 52 B AT R, & MBEN 1. 1T HRIERE
BT PR G G A S B ROK G Gy S AT Y A e G (R R G G BR AN, AR SCIA N Ak
HEJ COD. SO, B Tk [ J 4 i, IR B VAT N (R 2 s v, PR A 5 52 B A (R V5 B 1 Ak T
RVERE ()R AR AE I EL AL 2 o Courty, RIRIRTT j 78 1=k FF (L HL 04 15 2 34 4 S B WAL T3
TRERE, $5 Emission,, )28 B30 FH - 25 82 0 ARV BE W 3 29 4F I HL 5 — 4F 55 AR5 v PR 858 XU 4
WA B EAT AR R o HAL AR T 1 R S COA R . [FE, A SCR FIAE L (3D 78 3k 117 )2 T
52T PR AR IR BE e LN 2 M IR 5 4T AL T BRI R .

3 JEIR T PR AR VE JE S RN ] U 5 SR YA 1D FE AN (4) o, PR AR BE W ST 24 R
G ZE5H 75 A A 22 BLI R N IE, BAE 1% MK ERE, Emission) Z 546
AR FERIE 1K R IR VE BEAE 5T 1 A 235 G0 T s R B KU A PR B VA I AT Re 1, HE
A Ml P R BT RS 2 5% . AN ISR, F1 (SO RIF (60 I R BB 1S AN 035, 38 W IR (R 2% Jt 3 i e 3
TEIR AL PR BEE RUAT Ay, (5108 A b B2 o BR858 XU 87 B K P, AT BT A B 920 B 55 Ak 11 1 K
Ao IR T T [0S 4 SRS A R T A R B X kBB T R IR R IR B E R
BV It ARG, S T A R RS B B, AL T X AR AR E T, XA A T R AR
I, #E3h 7 K AT RS R

N TR 2 56 IRV B i R RS {8 3 A Ml o T R S R A O KU, AR SR
A AR B G BB XU B v ) Ak LA B N R 35 1K ESG Bl SAEH o X TS YiE sh 2 1 4
b, i DX BR8] V2 g ) R 4R TR R P B R VA RURS: ) B0 e B2 A IR B A, 2021 0 AL, GX s
A b B L O 3R G PR S R 1 TN 5 A B XGOSR BUA AL I R BEVA FEALG] . A SC T, B
5% A A5 v B Al AE AR 2SR SRR I T 0 2 BE A B b o T RE S R SR R 0, RPN ESG 1543
(PN

@ SZFMEIR A, SCrb AR IR 72 1 ¥ A 45 2R, U0 7 B mT 2 R
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®3 HREERIGIFELTTHF M

FirmEnvViolation
(D 2) (3 4 (5 6)
k=0 k=1 k=2 k=3 k=4 k=5
Court, ,xEmission, 0.0103™" 0.0116™ 0.0133™ 0.0110™" 0.0093 0.0082
(0.0030) (0.0029) (0.0025) (0.0029) (0.0054) (0.0088)
Emission 0.0077° 0.0077° 0.0082° 0.0107™ 0.0127™" 0.0158"™
(0.0043) (0.0041) (0.0040) (0.0039) (0.0037) (0.0032)
Controls il il bt Etill Bl £l
Year FE Eiel el il il sl il
Firm FE i f il f il f il il il
Observations 31210 31210 29292 25 665 21 880 18 543
Adj. R’ 0.1926 0.1927 0.1991 0.2208 0.2382 0.2697

T ZR IR, R REIR Court i B RALE R

T e AW ) AT R AR R R RS R, AR SCIEEL T = AR AR B —, @ I F B UIE Y £
WA LR 58 ¥ I EE A R G, R R R S AR A R, ORI T T W P A 5 RS AR (7 B
25,2022) . F T, ASCHRYE Ak 2 5l i 1S014001 PR 538 AR R IE (ISO14001) , ¥ #E A K
I3 R A FR A DAE ARG PR A E R 4. 8, 2 RIS R A A AR B R BT, T
HoH T 208, Py B Sy BRI R, T RE SRS BURE . B ML AT A AR BB AT 5 SCRE, B8R
PG AR A o DRI, A SRR A b 2 75 3R 45 34 55 36 32 BCH A 1E T 1P AN CEnvAward) , 4R X
DRNZHAEREMAEZRAREREHA . =, A SCRHAMNRTAAENK KR TIEEY
S5 e W HE I Emission) K 16 5 PR 855 UG & 41K, B R AR K1) 43 A 5 G HETBORT 38 A7 15 B4R Tk
PR o AR SCOE B 43 28 [R] VA SRAR 56 B R 2% B 180 ST 6 1 R 82 R XU e (1K 7 4 4ol ESG R BRI R

4 BoR, FERIBEIRBE AR5 BRI R 52 DU 15 G HEBUR AR s v, BDER 58X
B % #3 KT A M BEAS AR 2 R R VR B B 7 5 ESG B A R FHE I BN B 2. R4 3
FW], o IR RIE JBE 1 B L AR AE AV s BA 58 KU B, SN VE B ESG R I i, AT SRR
TARBE 2.

R4 HREERIFEFFXKEER

15014001 EnvAward Emission
a (2) 3 (4 (5 6)
TR HEGAAE | REEHEGE | ZRIEEEY | RZIHRERE | R | BB 5 R
Court,., —0.0003 0.0047" 0.0032 0.0036™ 0.0088"" 0.0039°
(0.0019) (0.0016) (0.0057) (0.0015) (0.0025) €0.0019)
RYUAIRZE R Rp 0.00 0.26 0.00
Controls il Eetal Eetil Eetal Eetal i
Year FE ) il il il i) Pl
Firm FE il il il il il il
Observations 5204 25443 1452 29 517 3893 26 942
Adj. R 0.6592 0.6052 0.6099 0.5932 0.6684 0.6084

2. VMRS o v 3 ORI JE 1) BE ST AT B T4 55 BSG AN (EAR S 1k, 6 3 Al T 7 82 e 11
PRt o BUA WEFUR Y, K ESG B AN A2 4 B g sl e s SR TH Ak i B, TN ESG 52
.« 84 o
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B AR AL 22 B BUR) (Flammer, 2015) o 7830 OR3E BE WL T, 6 2R 853 W8 8 A7 76 AN [R) 2 B2 (1 S Air,
S BUA MY AE I8 KA e KA R T 5 BT R S e, (R I 35055 3 708 Aol (0 & M e 0 1R
N EERNFEER R EREE BRI G, P55 1 KU R AR 2 5 25 5% A
K, BB LA T ESG R ILAE Jy OB v Ak (1) B 245 5, JF IR 208 ESG R R 4 1 ARl S A
i o BRIUE, T4 805 i 68 0 B B T dh AN (B A 5 B B BT R R R . 8 T I AR R
TR SRR BN G, Aol R BEINVE AR T B 5 ) BSG R, LIRS B 2 B8 I LI B A
W O E MG $E T o Rk, BRORVE BE (1 15 37 W] e 3 o n] 45 21 % e 1) W I 2k s iUah Al AR
% 5 BSG 9B, N T K IOER (RIEBERS ESG (i A 5 B, A SCHIER T A
Y., =a+BInESG,, xCourt;, ,+B,InESG,;, +5:Court;, , +yX,;,+6,+0,+&, 4)

Forr, ¥, FROR A 95 L, 43 S R i B U 2 R (ROED « B I 2 (MEPS) AT B % (PCF)
BEAT i B . S B InESG, ;, X Court,, ., J} T4 $L ¥ R VE BE B AL A BSG W AH R PR AR HEVE I o 2
LHIRHONIE, MR HR 3 AL

%5 IR, Court ) ZHUE % N, R x5 MREERINIFELRELN

8 2 02 2 3 R A A 3R 0 ol T 5 > 5
KBRS AT T et KL, _F sk ROE MEPS PCF
Ji& 16 16 A b BUAS R4 W 45 45 30RN T 3 3R B INESG*Court,, | 0.1665° | 0.2269" 35.6230"
KT E, 28 H I InESG x Court ) A K it % 00751 | (0085 | (117112)
NIE, 2] 0 5 GRIE BE 0 VLT3 T Al nese N e
STt BSG F I 55 W, AT I (234 ESG (O738) | (004700 1) (7.0988)
Court,_, —0.7041 —0.9809 —151.6650
%‘%fﬂ—%)ﬂj%ﬁiﬂﬁ@m‘ﬁﬁkm, %l%ﬁﬂifm (0.3246) (0.3656) (51.6747)
AR R - Controls il il ptl
BEAh, M RVEE R WAL A B T Year FE Fsth ot Pt
LB PSR | B LA NI TR 7 S o 1 T[4 Firm FE i i i1
Z:ﬁ %% EX . /% ﬁu /-,3 7/)"% Yﬁ\ }Eﬁ% fjﬁ ﬂ% */l:l *&m Xﬂ‘ Observations 30986 27 183 24 053
I 26 77 4% 0 TR 80 I A5, 3 2 7 18 7 IR A o 3 Ad K 02175 | 0842 04363

SHR T R R B A, DA TI  AR B o EE ELRE  5% G A R MR ST T 8 e e Sk 1 A AL
1708, WO B E R Z 5 BSG i: 8. ASCHUY, ¥4 (1% RE (L 3k 0l 32 T+ BESG R I ROR 18 4
AN R e Aol b B N R 2 RSO T ARV R I SR T B R S T
(MD&A) #B 7 FIAF i 4 S AP (1078 B 25 R AR AR O el A, #5178 2 9 48 A0 3 L3 . MD&A T 73
ST B R Al 22 B IR 0 RO BT DA B R R SR 2278 T IR S I RE s R B A O A
R SRR 5T CAR S, 2021 5 1 il A 3RO IV 45+ v BRI 2% B¢ 48 55 U5 T 3R 47 48 BE B 4, W] A
i 3 R 1 R 4 v A B A L SO o ARSI AN R AR 0 A ATl AL T
Ky 3 R UL AR R A Al B R A A AR R T AL X — AR R EUE Y 1, BN 0.
BT M, RSO A A AR BE W Ik 2 AL BEAT 2 AL A

R 6 Won, 8B AL SCHB™ HAFEAS R, o 3 ORIVERE BE TR ESG 159> 4R THE
I 2 . B SE RARW], th 0 RIEE A e aL il 1 58 2 5 ESG M2 5 Ras, (e ik 7 5%
G35 ESG SO W R UL, G2 fif 1 /8 B 3 36 SR 2 310 35 b S i ALAT D, AT 2 2% 2 7
T A ESG R . 1X— SR SCHF TR 3.

@ Xiju SO P BE — B E T 8L IR R, SRR A o I 28 R (ROEDIY, $3ii78 B PR 7 I 2 % (RO
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(=) — B £6 HREERS BEEENENSRL
N RN vr i
1. 200, % 2 5 Ml X 30 e TR 0 2 2 ESG &3}
VR SR R R . — 7T, 2 EREEWEE | AR
N N N, S (MD&A) [€X9)
%% IR 5 0B 5 A R L0 5 7 %0 —MDEA) (D
B, sl 2 VB4R T AT 4 R R A ) A P e I
ESG R A B T 8 1E R I 1A AR R H 3RS Court,, 0.0051” | 0.0017 | 0.0068” | 0.0022
MmN, Bk, &g rBEERSES (0.0023) | (0.0022) | (0.0018) | €0.0017)
VEVA KT BOAR FE B 05 T B U R RS, R REARE Rt 0.02 0.00
V5 E 1 8 37 5B A £k 11 JR B AT BSG 3 Controls o e e
FE. 55— 7T, Hh 77 30 K 5 B AR RE () Jorrt f: f: f: f:
rm s - s 2
get= &b - [ > 4 S s
H%‘E&Iﬂ Res E{EﬁTile{jéﬁ%Hi%Eﬁﬁ: Observations 13 887 14 008 15 241 13137
o PRORTEBE 73 2l B 0 1o R SR DL T R Adj. R 0.6652 | 0.6460 | 0.6499 | 0.6544

UF VR A 88 . 76 B R VIR KCP B ) b
X, 5 5% 35 A0 Al B A% & 28 F00HH 2R OR V2 B ) 30 B 3 VAT A I A6 O FE S 5, AT B8 b0 B L3 B
KU 3, $2 7 ESG R .

ARSI T M X S £ R R VR IR A A B B IRV BE W SL A T Al ESG R I R o A
SCR A T8 b ok i B b X 4R B R S RO B —, B R SR S T R R
FEBR LS E AL BT E 3 T 10N 1R 4, 13 30N (R 48 R 15 B (ResidentGreen) , DL & 4
Ja R gkt R R s 55—, SR ARV B 2E 3 T 4 FE BURF LA A (R 4R €038 33 5 L ( GovGreen)
SR AT B BUR D SRk R R RIS, AR SR A T I fe B (NS, 200D T A A
ZURE SR R IR 8 (Law) R S 1 KRR . A SC@E I THE B A 1) 4 217k
A H, R AR T 0 B R R R R KT IR SR 2 D AT 4 AR 56

WL 7 HICORB 3 Fiw, 75 5 BB &% 6K R 52 IR B0 1 X, R AR B2 3 30 X 4l
ESG R R BUNIE, HAIE 1% KT LEE, R X G 6K EZINAG T oA iE
6 BT Ak p AL SRR . A5 RN (6) o, FEVE IR BI I (3t (X, PR (5925 2 57 4R
FHA N ESG 32 i A 250 SR B8 I 4 2 o 3K 7% W b X AR VTR K P 5 A AR B ) D9 ) A 4 A R
FLRHES) T AT RS R R .

#z7 FRAERIEADI ESG ZTUMHF RESH
ResidentGreen GovGreen Law IndDirector SA
)] ©)) 3 4 (5 ) € €] ) (10>
] 1K ] 1K ] 1% ] 1& i 1&
Court, , 0.0048™" | 0.0004 | 0.0061™ | 0.0028 | 0.0061 | 0.0015 | 0.0020 | 0.0042™" | 0.0048" | 0.0013
(0.0015) | €0.0019) | €0.0013) | €0.0029) | (0.0028) | (0.0021) | (0.0022) | (0.0014) | (0.0025) | (0.0015)
RN R A S pH 0.06 0.06 0.00 0.08 0.01
Controls Etiil| Etiil| Etiil| Etiil| Etiil| Etiil| Eictal il Eictal Eictal
Year FE Eetii]| Ectii]| Ectii]| Eetiil| Ectil| Ectil| il il il Eell
Firm FE Etiil] Etiil| Etiil| Etiil] Etiil| bt ket kel ket ket
Observations 11732 | 9974 | 13409 | 11662 | 14423 | 13877 | 12836 | 15677 | 14211 | 14756
Adj. R’ 0.6489 | 0.6437 | 0.6528 | 0.6543 | 0.6210 | 0.6312 | 0.6592 | 0.6297 | 0.6357 | 0.6252

2. AR BKCE SRS A RO ARG 51 A RRSER SR AU . A CHE— B IR T 4
I RAE BE B SL S A [F] 4l ESG 2R IR 5 B PR R o — 7 T, 0 TR FKCPBAR K Al RS
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HIR AT, B TR BRI AN 583, X 8 AL ] B 2O R RS R I B . R ORVE BE 1) 1
L) R 2 AR A T 2 A b B I RS AR, F N9 S A XL BURF BAK AR R S A R R R
Wo J3—J7 1, INORVERE 1) 03 [R) 25080 2 W, IR ORI B WO 3G 9 7 b Xf 2 5 ESG SEER AN fE A
[ o o T Fib B 20 SRR PR ) Aol T G BEOINAR M A S 4% B 3 AT 3 S AT, FEAE VR R 9R
I 5N, @ RS AR ESG S B R WK 5 A1 25 TUAE £ B3 1 T R BN Ul . A SC T,
PRVE 2 BRI ESG 2 L 1A R4 SR AE VR B /K - UG AN Fi % 249 SRR P2 2650 v 11 Al v B 2. 3%

37 EE S T B AR ST A R AN IR HESCHE, RES A Rk A /R B RO 2 R oK, BRI 4
A PSR W BE RN NS J0, SR A BB ST M e A R FH R Bk, ARSCR
P AR ST 36 3515 LY (IndDirector) KA & 3 w16 BLK P o [RIINF, ASCAEH SA $8H0(SA) KA 2 Al i
R A RAEE o AL k5T IR A0S B A B —AT Mk AL 8 IR R AR M ST S B
R VE 20 HORL L R 0 M P AL AT 4 4L K

W 7 H) O MAF () Frow, FEHALHE F o U RUIC A fib B 29 WA FE B 1 A FE AR o, 3R
R RE WS AL ESG R BB 2 RECE EONIE, A FIFC10) B REA B2 Xk —
SR T o IR ORVE B VST AE 515 Ak G SR A 5 ESG (8 WA [R) U7 1 ) AR .

3 AR A AL ESG {5 B PR R o PR ORVE IE 1K B L 2 IR T 37 5% 4, SR THR BT
HRESG RILIRVELE . Jy 1RSI B FH I LR i b 75 5, Ak B P B 2 58 T ESG
SLEIE R . RIFH ESG G302 B E R H SR . T A 5 E B R, Ak 7 AR B
ESG {5 Bz M s & . duAb, BEFE S5 & 0 ol ESG S VE FE (7 42 b TF, Ak i 5]
2R E R, H ESG JB/R i R AN K I b 30 B 58 E 38 PRV B2 B L5 ARk ESG K L A
HIEF 0, T ESG 5 B s R 5 #H 1Al ESG RIL M) I &4 B, A0 — P h
B9 I LRV E 0T Ak ESG {5 B 4 7 1 52 .

A B = A br ok M B Al ESG A5 BB AR 55—, bR kA T F 1 ESG 1
8T, M E TR IRE T ESG ARG B EEM LA =, AR RARXT ESG H A, &
s O E UL B 3R o A SOR Bk = AN AR R i B BB R (D TR R A AT R 06 . 3R 8
IR, Court ) ZHUS 2 N 1E, R B SLIARIERE (L 2 b & A ESG i, % & ESG (5 2
Poie T4, 3R ESG AH R FLZ MR 5, MMM 7 ESG 5 B EE R . 28 LITid, M IRIERE [
BALA B TR TH Al ESG 15 B8R K -F, XA %55 X ESG Ui B ARG, iEsifl 1
ESG AH G M50 e, AT X Ak 1K) ESG 307 A8 1 AR AR i

4. PR TR ML ESG 73 TR IR §E W o AR STk — 25 SR A LR V25 BE 1 S X v FR 8 X
W 4l ESG 7> BRI MR o b SCEE AR, IAORIERE WL A B T4 TH Ak ESG BRI . %
T IR ORIE RE 32 2 W R B B3 Y 288 S A, A S T JH o T 5 v A 45 XU Mk K ESG £ T T BE
D 2, JCH ARG BT T R I Oy TR I IR DRV RE T ST i FA 5 KUK 4Bl ESG B A
Lo oy WUAR DL RE W, AR SR 7 an R A

InESG_component,, =a + B,Emission;, X Court,,_ +B,Emission,,
+B,Court; , +yX,,+6,+6,+¢,
o, InESG_component, | 7= 38117 j (AR 0 7 ¢ -1 ESG £495r 5L EL S\ G 73 Wif$5) s Emission,,
TR AR i 1 ¢ e BAFAETT AT, Hog LG (DA R Court,,  RIRGET j 1E -1 )2
MWL T RIERE, o5 Emission, 1) 58 F.IUT 125 SE3A ORVE JBE WL —4F Ja % e PR B XU 4l ESG
HEAK I oy TR B2 o Fo Al AR B B SRR CD AR5 — B

(5
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[FA 5 R B IR, Y ESG #4618 5 K E, #*8 MMRAERISHEWESGHE
A H I R B O IE, R OR K RE BT D > s
FERTE T M RS Mk () ESG B AR R ESGHiY | ESGIBEEE | ESGESME
. M ESG 4T85k E, 52 HINK 25035 Court, 0.0218" 0.0193™ 0.0212"
NIE, B EECED 43 BUMNE 3 (G 73 T[] (0.0094) (0.0057 (0.0086)
ERHCE 1% (KT 8%, RUSR ke Comeb B e e
B T AR e R R et B B .
Firm FE Etil P i
ST U AR B o 35 AR S Al Hh 7 26 L AR A Observations 29 984 31210 31210
W) 2« 7 R 20038 R il 0 B R e x| osse | osses 068

HLRE ST, 2Rt T IR AR DL B T 5 T e [ Rk
i 2% fif B B E AE AL 3 HES) IR BRI G

R =V 2ok i

FRUE IR T 1] 22 57 ] Be X R g R ARV BE R ST 5 Ak ESG R B2 8] 1 R R R AR —
P, AR 3R Tl P PR SR A0S A T 1 5 ) LG BT BR o 3 A2 DR D H R IRV JE ) VST AR T
N REBE I SRR, 2 M BURE 6 L8 57 I R 1) BB R A /N, TR RT DA R B RV B T
S & — AN F G AN O BUE P (Zhang 25, 2019) 0 AN, 46k 22 B b xE DLHE BT T A 2R (R
Ji B 5L, ELAT 1k B A 38 R v T 2 52 M B R BT A SR IR AR

TR B8 ARV BE T S R 1 32 M X REAIE B2 M, AR SR FH AR A S A A R OR 2B S R VK JRE RO
5w EHAZE AKX R BN S, % Li A1 PonticelliC 2022) I B 5t 77 ¥, i& F Cox Eb
PR B RY TEAT 53 A, K 8 4 B2 B DRV S TR0 S 17 0 0] 308 117 48 5 AR AAE AN PR 58 KR AR AT (B3 73 AT o 25
R, # X 25 AR5 AR 8 1 B H KRB0 R E T B AL, X SR T M RIE R W L R BT
AE R G R R IR B AR 4 U R 2 s e R0 A, AT DR 1 38 DR VE E S B BRI AMENE . R
EHEAE T 5 R MR 1 PRI BE ¥ S I 8] 7] B 52 22 5 A B 2 e (R FEL0E, {FL 2 28 8 381 ] B A7 AE H
by V5 TE P 388 T AR5 E A 2 5 M A (R 25 E R W ST U SR, AR SCAE R B ik — D I ON T 38T 2 TH 1
A8 B, BB IR AR R .

N T R AR IR T B S PR RV JEE (3 R MR 2 T BE 7 AR K P AR PR RS R, AR SR AU A5 4
UG P25 AT FE AR G706 o AR SR T A7 W00 74D 3 T AR A B, 36 o e T 40 U T V25 A9 B L A ARV BE )
Aab 3 2 458 7 DG 0 A5 A8 A 30T PR 0 R L 3k T S Ok R 2ELRE AR LE 1R N B PR BE T B RRAE 2 A B AT L
Yo FERCEEAE b, AR SOREUC AT IS (RE AR 3837 04T 00 22 70 Al ok, R B S5 R R FFARAE

N TR ST AT R AR U T U B R B T SE I BUR B A RN, AR SCHIEE T RSLHT S E R
WALJE 5 DB A R A & 7 41, B AR VAR Y b () 38 5 Court, o R0 25 R SCHF 1 FAT B
W, 1 HAE— @ 2R EHERR T S rm A 5% &R I AT REE o

N T AR AT 1R 1) AT SR, AR SCIE A T AR AR AR RIS s e, BT XS ESG W4y T RE AR AE
R R 2 ) R, AN SO R e R R AR R AT AL G . — A2 ARAIE ESG VEH C & AAA I 9 M5
PR IRRAA N 1-9 77, 158 BESG 15357 HI & ARAZ & HF v 8L — 2K 5 3 (Wind)ESG &.1%
IAE N B ARTE AR HEAT [ 20 B o R R 7 1k A Ak v 45 SR 34 5 R [m] A 5 SRR R — 2, R 9 ESG T
O3 R B R 25 R A W IF AT 5 98 7 AR S BRI R . RV, R T o) L Al AR 5 R B 9B E T

WERR ], P45 R %R
ERR ], Rl A g sl RaR.

I W

OF-3
@%

¢ 88 o



S=FE BOEEM:ETRES ST ESGRI

i}

A SCEE RS TR KPR R AR ) S e A HE S AAS 5 ) EE X 7 00 R ER R O AN RS . AR SR
b AE R R vh G| N OGBS AR & T AT 28 B AT, R IFRORIE BE X Al ESG 2 I {2 i A FH AR
SR o BRI, T FE R T o [m] )3 45 S 0T BE A7 AE AR AR, AR SCHEAT T 500 X BE AL AR B FR fR %
JoE B S T (P 22 R R IR o AT 5 A RO, B AL AR K O Ab BR 2 R B B 3 R e L
for 5, HH oA S8 i AR TAE BT, X E— PR S T B ORI BE R LA Ak ESG 3R I 52 THE A 9F
AR AR B 25 2R o B JT, 7 RS B T LR 2 o0 A R AE S O M Ak B AKORE T BT RE AR B A T
% 1) 8 ( Goodman-Bacon, 2021), A 3K H Goodman-Bacon 43 fif 77 75 5 i 11 45 R k47 0 b o 45 1
FEH, Bk XE 7= o A Y A 2 B AT RE R .

N ERSEREW

A ICHET 20092020 £E _E T 2 A B, A5 B A RIERE B IO HE B AR SR, B TS
FAR A ANk ESG RILHIFE o BF 5T AL, P ORI BE BESL R 2 ek 1 Aok T RS R o HLAS 36
F Y, PR ORI B A T = 0 RN AN P ) R B T Ak ESG ZR B, BIVAE BS99 9 A0 B 2] 3 Al o
P85 RS B, SCHES) L SBL AT FR 8 R W R R A o B Ak AT SRR, PR ORIV E AL 3R T ESG
I BCRAE AL 2 G0 R R SRR M XVE R KPR A A BRK P BUIR BL R Rl B 2 SRR
JEE R v ) Al BRI G 2 o BE OB AT UK B, ORI RE 3 08 T Ak ESG fE B P EE B, I
Tt T IRELCE) FIA (G 43 TR I .

FEBT R e PSR NHERE RIS 52N, IR EE B 4ok ESG B2 5 SR ERAE W /A AT o FE TR
P BE BRI ARG B A 7R, ASCH DL BRI 5, M A AR IR R I BUR 5
T 5 T WK AL, 3G 5R AL B AT ESG KN A4S 1. BRI 5, Nl 58 36 A4 S 00R I £
) B S A 8w R AL, o A 2R B R ) 1 22 5 RO, 20 A A A e PR AT Dy s R, UAEVEIR N
BN B SO BR LS, SRTH R I A R R R 3 R, Wb Aok 0T R ESG Sk B, 4
24 boR ESG BE SR FE RN AR 7 208 v, RO 51 TS A A R A D N AR IR o Al R TR
73N ESG Sk BN B35 B8 38 % R $ETH I 55 B0 5 AT 455 82 K JiE S5 B By IR 8, AE T 5 8 K
S M R LR T AL S . Ml sh & LR 3 3 SE Bk KR YT R B S BRI AL AR, R R 4
e R s SRR, B A 2t D I B B AR G

FESEH:

DR BE—, SRS, XIRH . RS il 2 20305 4l s e HE——R 1 HEVS S bn vl A 8 (IR 38 []. S mbit 7T,
2021, (9): 51-71.

283, B VR SRAL RENE (R 3E 5 YR I 2 ——k [ R R BE W SLATESR [J]. & 5T 5, 2019, (3):21-37.

(3177568, $T. Al ESG RIEATH—FK A A It LT AR FHEE[I]. &350 7, 2023, (2):91-106.

(475 552, WA, A2 AV IR 0 057 25 R 8 RS AS 1Y) 56 ) ———5 T % [0 P (R BE e S A U AR S B [0]. SRl 48, 2021,
(12):133-151.

(IR, 2@ %, BURELLE. JESR ALY T HRAT 5 4 & SR AR [T]. S&RIFTE, 2021, (9): 131-150.

(61fA MR, B, T 2. B R SR A R B W 1 2 —— i SO AR A AL RS 2% ST 0], B B 57, 2021,
(5): 139-156.

(71275 B, BB, 7RI H T A5 A G OR8N ——k B 1l ek 4 5 R AESR (7). &350 5T,
2020, (9):192-208.

(815, RER, HAET. Mk ESG RIS R EETEEAL[I]. W40 5T, 2023, (8): 153-168.

¢« 80


https://doi.org/10.16538/j.cnki.jfe.20230617.101.

MPZRRI 2004 FE 12 18

(9T, k. NTHASTE il PR AN J7 PR35 e ()], B HH 5, 2014, (6):65-78.

(LO1Z 1, SH18 . TR R ) 10 7 b Je B T 2 280 5 4R AT W ) 8 AN —— VLR /K S B AR [J]. £005F
W, 2021, (2): 174-189.

CLLME AN, 6 6 &, XIRAE, 25, HEGRUE B HLHR B itm Tk AR A =&
A E TOESF, 2019, (5):5-23.

(20N AE, o 28 S 605 PR BUR AR it A L PR SR AL 22 T NG —— 56T 413 20 sRORH P 3 G AR A (0], [ Dol
223, 2022, (4): 137-155.

(I3IF5R 4R, TERIHD. SR ME DT R 75 R0 5 G B R BEAT 2 (7], SR 9T, 2018, (12): 123-137.

(14138 g, XIUfF, B 5t PRBEHUNI. ZRBAG S T AT\ BT[] 505, 2016, (7):43-57.

[151E &, E3T, . Bidl g A5 0l ESG Rl —— T (A SR BRI 5 2R 525 (0], W 20 4, 2022,
(9):47-62.

(161E0MS, %%} Hugha, 4. ik ESG RIL M B AR MMEAR S 2[]. W& 58, 2023, (6): 137-152.

(1718 %, £ BB, HIF. PR Ak & A E 5 o B 0 Aol 0 3 s 425 7 (7], s Dk &5, 2022, (6):
155-173.

1813k /8 IR BRBERIVE L 14k K 1 SIE R AR« DARR I 57 S0 ML A4 RN B 555 57 S ML Sy v [3]. BV 2, 2016, (6):
177-196.

Z = SN AR i R

[19]Agliardi E, Alexopoulos T, Karvelas K. The environmental pillar of ESG and financial performance: A portfolio ana-
lysis[J]. Energy Economics, 2023, 120: 106598.

[20]Brown J R, Martinsson G, Thomann C. Can environmental policy encourage technical change? Emissions taxes and
R&D investment in polluting firms[J]. The Review of Financial Studies, 2022, 35(10): 4518-4560.

[21]Cao J, Liang H, Zhan X T. Peer effects of corporate social responsibility[J]. Management Science, 2019, 65(12):
5487-5503.

[22]Chen T, Dong H, Lin C. Institutional shareholders and corporate social responsibility[J]. Journal of Financial Econo-
mics, 2020, 135(2): 483-504.

[23]Crongvist H, Yu F. Shaped by their daughters: Executives, female socialization, and corporate social responsibility[J].
Journal of Financial Economics, 2017, 126(3): 543—562.

[24]Dai R, Liang H, Ng L. Socially responsible corporate customers[J]. Journal of Financial Economics, 2021, 142(2):
598-626.

[25]Ferrell A, Liang H, Renneboog L. Socially responsible firms[J]. Journal of Financial Economics, 2016, 122(3):
585-606.

[26]Gillan S L, Koch A, Starks L T. Firms and social responsibility: A review of ESG and CSR research in corporate
finance[J]. Journal of Corporate Finance, 2021, 66: 101889.

[27]Goodman-Bacon A. Difference-in-differences with variation in treatment timing[J]. Journal of Econometrics, 2021,
225(2):254-277.

[28]Hartzmark S M, Sussman A B. Do investors value sustainability? A natural experiment examining ranking and fund
flows[J]. The Journal of Finance, 2019, 74(6): 2789-2837.

[29]He G J, Wang S D, Zhang B. Watering down environmental regulation in China[J]. The Quarterly Journal of Econo-
mics, 2020, 135(4):2135-2185.

[30]Houston J F, Shan H Y. Corporate ESG profiles and banking relationships[J]. The Review of Financial Studies, 2022,

35(7):3373-3417.
e 00 -


https://doi.org/10.16538/j.cnki.jfe.20220621.101.
https://doi.org/10.16538/j.cnki.jfe.20230221.104.
https://doi.org/10.1016/j.eneco.2023.106598
https://doi.org/10.1093/rfs/hhac003
https://doi.org/10.1287/mnsc.2018.3100
https://doi.org/10.1016/j.jfineco.2019.06.007
https://doi.org/10.1016/j.jfineco.2019.06.007
https://doi.org/10.1016/j.jfineco.2019.06.007
https://doi.org/10.1016/j.jfineco.2017.09.003
https://doi.org/10.1016/j.jfineco.2020.01.003
https://doi.org/10.1016/j.jfineco.2015.12.003
https://doi.org/10.1016/j.jcorpfin.2021.101889
https://doi.org/10.1016/j.jeconom.2021.03.014
https://doi.org/10.1111/jofi.12841
https://doi.org/10.1093/qje/qjaa024
https://doi.org/10.1093/qje/qjaa024
https://doi.org/10.1093/qje/qjaa024
https://doi.org/10.1093/rfs/hhab125

ERFE BOEEM:ESRES | ST AIESGRI

[31]Li B, Ponticelli J. Going bankrupt in China[J]. Review of Finance, 2022, 26(3): 449—486.

[32]Qi X L, Wu Z F, XuJ Q, et al. Environmental justice and green innovation: A quasi-natural experiment based on the
establishment of environmental courts in China[J]. Ecological Economics, 2023, 205: 107700.

[33]Wu X T, Luo L, You J X. Actions speak louder than words: Environmental law enforcement externalities and access to
bank loans[J]. Journal of Banking and Finance, 2023, 153: 106882.

[34]Zhang B B, Wang Y, Sun C W. Urban environmental legislation and corporate environmental performance: End gover-
nance or process control?[J]. Energy Economics, 2023, 118: 106494.

[35]Zhang Q, Yu Z, Kong D M. The real effect of legal institutions: Environmental courts and firm environmental protec-

tion expenditure[J]. Journal of Environmental Economics and Management, 2019, 98: 102254.

Corporate ESG Performance Guided by Environmental Rule
of Law: Evidence from the Establishment of Intermediate
Environmental Courts in China

Gao Haoyul, Wang Hui', Wen Huiyu2

(1. School of Finance, Renmin University of China, Beijing 100872, China;
2. School of Management, Guangdong University of Technology, Guangzhou 510520, China)

Summary: Green development is particularly emphasized in the new development stage in China. Envir-
onmental rule of law plays a unique leading role in driving firms to actively engage in “Environment, Social
and Governance” (ESG). ESG is a long-term value-oriented strategy focusing on sustainability while pursu-
ing financial returns.

Based on the quasi-natural experiment of establishing Environmental Courts of Intermediate People’s
Court in China, this paper employs the data of China’s listed companies from 2009 to 2020 to investigate the
impact of environmental rule of law on corporate ESG performance by employing the staggered DID estima-
tion. The results show that firms significantly improve their ESG performance after the establishment of envir-
onmental courts in their headquarters cities. Mechanism testing shows that the establishment of environmental
courts stimulates firms” ESG engagement by deterring pollutive activities and pushing sustainability-related
risk management, and enhancing synergies between sustainable performance and financial performance. Fur-
ther analysis shows that the guiding role of environmental rule of law on corporate ESG performance is more
pronounced under higher public awareness of green development, enhanced regional law enforcement, weaker
corporate governance, and higher financial constraints. In addition, the establishment of environmental courts
prompts firms to disclose more ESG-related information, and also leads to a comprehensive improvement in
environmental (E) and governance (G) performance. The results remain valid after addressing the endogeneity
concerns and conducting a series of robustness tests.

This paper highlights the indispensable role of regional environmental judicial capacity in facilitating eco-
nomic sustainable development from the perspective of ESG, and provides useful insights to guide firms from
passive response to environmental regulation to active engagement in sustainable development.

Key words: environmental rule of law; environmental courts; ESG; sustainable development;

environmental regulation (HWHEmBE K 4

¢« O] »


https://doi.org/10.1093/rof/rfab023
https://doi.org/10.1016/j.ecolecon.2022.107700
https://doi.org/10.1016/j.eneco.2022.106494
https://doi.org/10.1016/j.jeem.2019.102254

	一 引　言
	二 制度背景与理论分析
	三 研究设计
	四 实证结果分析
	五 稳健性检验①
	六 结论与政策建议
	参考文献

