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ESGA:—Fh 442 IR % (Environment) | £14> (Social) F175 2 (Governance ) 28 K 2 1) 'k e B
o EFRE, HEATESGEE B H A H K A SIS B S (E R HU RN 3 , 2021) , 53Uk H A L A2 753
HH RV B2 B e () A S Y R B A 5% . ESGI 3 5 & Je 4l 35 i ok BBy B D 4] il £
BRI SRR AR, 15 3] 2 kk 2 00 & BEE L (/N AR B nh, 2022), FF O 0E FAEAE R
UL I B H S bR (5805 55, 2021) , 7E N7 75 B BE 4 (Broadstock %, 2021) | P Fh % %
2 (BRI A ER 2T, 2019) B MTEDILAS H B (AR AN AIAE, 2022) | 3 & Al 45 0% 25 8 Al 4
B (R ZR 9655, 20215 ERKIESE, 2022) | Sl i 5L & 4 8 (Ge%E, 2022) %5 7 1 & 4  H1
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O T 38 S YeHE T P A ) T 5200 (Thomas %, 2022)  ESGH 77 7E I “ VR4 BIL 5 B & 2 AN
HI 59 ESGHY 205 1 (B, 2022) , {3 0 sl oA Al FE AR BORA R 0 T 5. i, = Fd A 2546 A

e Fs B H#A: 2022-12-02

HEETH: FXK AR RS T E 0 <& BRG] SO A5 SR 5 K d 1HA BERE /77 (71902108 5 11 78 44 47 G & B 72
LTI 1L 76 48 KR R R X 455 61 37 2R 98 (202204031401085 )5 L P48 T 252 4k £ Rb 232 0 01 1 R Ly P 48 K
HHhe i Fe B 73 DI 96 Fee it 3 MU U R IR] 2 AR A R AT B 787 (2022YY077) s 1l V6 45 4k 22 2235 St TH M SRR« L 7
AV IESGR I 5 Rl BE 7T B 5% R FL° [KY(2022)228] 6

TEFEN: LR EV1989— O, 5, INTEIGI N, L PEI 2 K252 1 h 22 Bt @ 0% 1A 50, s 1 ks
TRIEDE (1998— D, 2, ILPH SN, 1L PG I 22 K5 2 vk B i o 5 4



55 6 1 Al ESGR L 4 fh 5% 7 B B« R & ] 7 45

175, HESGEI — B AT /K, (HAE20214E I Bl B 0 32 M E & Ry Nk S
I 55 J S % ) 9 A T 47 72 98 60 SN T ER B T A8 A R, et il R 7 A T i TR S0
XA G L A ) HL T RE AR AR < R ESG R L B BEALAT M A i 5E

T A R AR, BRI R R AT 0 B T SO SR R I SUR T N E R & T
B R AT, TEHEBN 2 0% S0 T & A SR ) i R b B 3 26 R AV Ak, (R &2 e
il 49 95 15 o o R ] s 57 5 BE BRI S S R, SEAR R A0 RS B R 4l v 3 ) VG 8 R A R
B IFAAE B SR S E A LE P R BAEA FE SR T, AL & 4 i vs 72 £
AR 22355 5 (BT T 45, 2020) , 35 F /Kt Zh HLAC 5 1 4 70 0% 77 B8 % I 2 R AR Al (1 AT,
FRR QIR AESF, 2018) 5 5 T ALE R S AL B 4 @b 7 72 I 2 305 Aok SR SR i 0k B (b
BAFE,2017), il Al Q1FT (EZ0 5%, 2017), 38 R Al Py 1 G A4 00 55 JXUBS: (35 W3R 45, 2018),
MR T 553247 0 RURS:, % 28 155 1 0t & & e 7 A P2 B ) B 1T w2 M o IR 4, 4l ESGY) 2 4
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W 23 6 2 (] 7 FF 70 194) 2 ) R0

AT Wl b in) B, AR SCLL2009—20204F AL BT W AR, BT A ESGERE BT 42 ik
FEEL B BRI, F3E— 2 AT B ML B, DUE S L ESGR B 5 4 @b ¥ 7= Il B 2 1w) A9 1 F AL
P WESE & B, A ESGR BLAR{H B A 4] 4 Mh % P B0 8, B 43 0) 4 b TG A R AL
N7 5 B £ 4 b % 7R G 1 B LI 9T & B, B K it B AILAS 3 063X — SRV P A AT O, T
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25 2019; TR & 55, 20205 f DOB LR AR, 2020) , HIFEAREE BV AE S BIREE (B) Filkk &3
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F B, 337 0] LU 200 i) Al ESG 2 B0 i 4 b 0% P= I ¥ Y6 B 37 50, R 3l sl << 32
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B WL, FEESGR LA Al A ok Bl 4 i 45 B R B ) RS 0L T, Al T 75 ¢ A K & G b % 7= 0847 73
B AR 2, T 4 M % 7= i S ULt £ 594k, DT B A Aol 4 A R

Sy —J5 1, A B A A R 3 T IR LE R S ALE, L ESGR LGNS & B E
YRR, DT H0 ] Al R B IR R R ESGR IR R FH LA B e A | A
HLIE, BE 6% 6 8 B2 TP i 52 BT 0 9 BB A, 4 B B2 B4 0LAT ks R IR ESGE BLALRE
W 55| B 2 110) S P i RN 3 AT U S 32, DA T i 5 it 1) NS WS, AR 457 B 2 AE i f T 2 e e e e
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2L ESGE B (ESG) . {8 % AR P55 (2021) . EREBESF (2022) MMy, MEEUAEIEESGHE 4F
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HE 11 (Growth) . TIHTE ML (Tobing) . M7 E L (Ind) . —BRE&— (Dual) . H HBLE R (CH) AKX
AL E (Shrer) o 2% 8 LN VIR

1 TEEX
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fil AL & ESGHERIL ESG HATESGIFS
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Wt 6 | Al AF I8 S 4 i) 2R Ay 1 Bk 2 4 S AN R AT M A I ) 2B A i AN RO R 3, AR AR A
DN 3 B 1) ] 5 2880 7 A 0 ] 5 2507 o Ay sl G 0 20 301 S5 7 2 %8 SIS UE 25 SRR 5], AR STl T 24
A J2 R R bR R
[E] I, S8 7 R TE Al ESGRE B L5 4 fh 0% 7 0 8 2 T B9 52 el 5 38 A 5 T 40 W % 7 I 8 %) o]
FRAL, A SCAE S0 B BRAIERANTE (2021) F A8 , T 3 A4 2 R % &4 R F) R 0 F3E  Wic 2
Pl 1) R 4B B Sk 43 ) X B K i B AL AN B AL E R S HLIEA TR B o TEASEAY (1) B9 BE AL B, 43N
F AR BNHLEFRBEAR T SHLE RIS AL I RS & DL 5 I ESGR BLY 3¢ H.I0, A i #4)
FLRY (2) BEATSEUEMFTT
Final;; =Bo+B1ES G, +B2KZ; ((Profit;) + B3ES G X KZ; (Profit; ;)
+ Z Controls;,+ Z Industry + Z Year+¢;, 2)



55 6 1 Al ESGR L 4 fh 5% 7 B B« R & ] 7 49

Horp, KZE K M Zh ML FOERAS &, JE R4 KZ48 B0 b A2 804 i) RE 481228 2, 24 A L KZ48 %K
o T AL, KZIUE 1, 2R Al &K M S LA R, 75 MEUE R0, Profich LHLE R Zh AL
fARBEAR B, A EA A (2017) WAL, LAl 4 4F B9 Ui 5 v R i 1) b (B R 1 B e %
Wi i o BGOSR Y R DR R, 2 0 U AEDRE T P AR, ProfidBUE R 1, FOR Al B S HLE R B
PLER S, 75 W BB A0,

MM, SCIEER S5

(—)#E M %+

F IR TS 45 R o 20 H1, Finallt) ¥ RIBRIE 2253 571 470.069F10.099, 5 /ME
KAB 5357 2470.0007F10.528, 156 HH Al 2 18] 1) 4 fh 0% 7= B0 0 7 3 22 S 3 K o ESGI ¥IME 1 6.478, J5
4071.088, FHH A B R ESG A B R Ui o o Ath 47 1 2% 5 1) 43 A AR AE 5 B W 98 RS AR DR —

x2 FETENHRAMEITER

AR N mean sd min p25 p50 p75 max
Final 23,879 0.069 0.099 0.000 0.007 0.031 0.088 0.528
ESG 23,879 6.478 1.088 1.000 6.000 6.000 7.000 9.000
Size 23,879 22.159 1.258 19.913 21.249 21.987 22.870 26.069
Lev 23,879 0.421 0.201 0.053 0.261 0.415 0.573 0.869
Roe 23,879 0.038 0.059 -0.243 0.014 0.037 0.067 0.192
Age 23,879 2.779 0.364 1.609 2.565 2.833 3.045 3.434
Growth 23,879 0.161 0.370 -0.514 -0.021 0.104 0.258 2.287
Tobing 23,879 2.079 1.309 0.867 1.263 1.660 2.383 8.545
Ind 23,879 0.374 0.053 0.333 0.333 0.333 0.429 0.571
Dual 23,879 0.263 0.440 0.000 0.000 0.000 1.000 1.000
cf 23,879 0.050 0.066 -0.139 0.011 0.048 0.090 0.238
Shrer 23,879 0.349 0.147 0.094 0.234 0.330 0.449 0.740

(=) £ ESGER ILA 2 @k 7 /= B B 09 % &

F30 5] (1) 5 ) IR T AL ESGH L 15 4 i 0% 77 I 1 11 [l U 25 2 Hovb, 2] (1) A4 1l
T AT M [ SR R A T RN, B (2) E— 2 DN T 0T RE 3 PR A R 1) 4 o A i [l A 4 2R
SR, B (1) B (2) HESGI) R W358 1E o X R, A ESGEE BB I, Bl i ) 1L & o &
) &b 77, B4l ESGR BLRE 0% h 3 £ @b ¥% 7P~ Il B, BiF 7B Ha, R HERR T A SCH 7T
iR X H1b,

FR T Al 78 T B 4 b % 7 i 7 AR B K b Sh AL BEAL BRI Bh AL, AR SOR 4k 252 43 A 8 SR il
FhBh AL Al ESGR B 5 4 ik ¥E 77 Bt B 2 18] 1) 56 R PR AR S, 309 51 (3) L A1) (4) T4 T 1A
)y mIAZE R, 51 (3) M ESGXKZM) ZEC R FUEA 8.2, R EF /K3 LA 2 B35 52 0 4l
ESGHE B 5 4 a3 r= it & 2 (8] () 3% 2 . 51 (4) W ESG*Profitht) 28082 M 1E , WAL EFIZhHL
2 W EH AL ESGR IS S PRI B 2 B A R .

FORGE R, Al A R PR 2 0 R TR LE R Z L, BB E B ESGHl
FEL T BRE AT A, DA K Aol B0 4 T 37 1) B8 0 Ay il A ST B v A £ 1 4 R % 7 it e Al A
T A E AL, A Al R Sk BT RE I 2 1) I 55 IR B 4l A W 4o X E) Bp g R T 3R E H A
ESGfi 848 575 v 01 F0 Al P9 AN B D7 TP T2 AE — 8 T T, iR 75 i
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%3 LWESGRIEEMATERE
B Q)] (2 3) @
Final Final Final Final
ESG 0.004(3.486) 0.0037(2.372) 0.0037(1.972) ~0.001(-0.624)
KZ 0.010(0.859)
ESGXKZ —0.001(—0.394)
Profit 0.0237(2.050)
ESGxProfit 0.005""(2.731)
il & NO Yes Yes Yes
Cons 0.0417"(3.651) -0.193"(-5.411) -0.197"(-5.325) -0.136""(-4.312)
A7 b/ P Yes Yes Yes Yes
N 23,879 23,879 23,879 23,879
LEIRNS 0.084 0.136 0.136 0.204

T IR TE 1% 5% 10%K S _E B, 455 A 98 R AR AR v R T I HE . I

(=) A"

LA B (1) B4 A8 5 £ Sk B K 20 2 (2016) L 88 BT ERAI FERE (2019) ik, i@
e (38 5 P 4 W 0% 77+ ] Ak H A 4 R T P AR AT I e - R R AR W AR
J B F= R ) /9% PR R0 BT B FE bR Final 15 &AMl b o Fo B B AR, (2) B B A8 & A
S AR b T ARIE ESG I A AR 7 1%, SR F =43 1 8 M 1 = A b ESG R B S8 AR ESG 1 18
Gy bR RS, EOFOR R (1) AR (2) AT A, 45 SRR RS

2 A AR X 8] A SCAE SR RS (2023) IOk, 5 1B 3120154 v [« B ¢ 55 81 K 42 il
Fe A b o0 A b RGBT REAR ORIV TEAE RS, SRR T BE 20 1 SAE AR AR BEA TR 56, Il U9 45
IR AS ARSI FEALE 1

3N AR, (1) RS B I — I A S S i 7R I8 55 (2021) BNk, K g A A
S T — B DAZE AR R ) PR SR OG &R B IH 45 SR L4 B (1), 5 A SO T 45 16 PR — 3. (2) fili
T HRAR & — B 5, X6 2R 2R 05 28 B 1%t DX 17 B 20 P8 R R A, 12t DX i) £l 4 2R
JZ A2 B L ESGRE A 9% S, X i A2 1 L AR S A0 R S 1k TR T TS AR R I R AN 24 A
b 4 k0 G P A B, X IR T T EAR B HEf M R B A SRk 4% TS Rk
1L R AR HESGH) T HAS 8 (P FERIPHAR, 2023; (11 5 55, 2022), AR SCAE %X — ik, #IR A
201 14E &8 fy o AR 1L 284 i T B AR &, (H 800 S BOm s, ANl & B8 T mAEos i i
BN, &5 BE E R R AR DL R BT, A SO B NunnfllQian (2014) | B B £ 5
(2019) . BXESE (2020 ) K B a1 0T 1) T 5L AR 5 5 B 1) 5 ) A8 8 3 S i fi i, #) e o i) T LA
B BRI AL RASE R B B W & AT, B AUSHE RR M, REAE I e AR ST
5[] A SR AR B R 25K 5 [l I, TG AR It N 2SO & e Rk P ) R L, S ESGIE S
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Enterprise ESG Performance and Financial Asset
Allocation: Stimulation or Inhibition?

Shangguan Zeming, Zhang Yuanyuan

(School of Accounting, Shanxi University of Finance and Economics, Shanxi Taiyuan 030006, China )

Summary: The ESG concept comprehensively considers the three dimensions of
environment, social responsibility, and corporate governance. It is a concrete manifestation of the
current concept of enterprise sustainable development and has become an important reference for
investors when making investment decisions. However, the “greenwashing” phenomenon of ESG

will continue to weaken its credibility, making it a tool for enterprises to conceal and seek


http://dx.doi.org/10.1007/s10551-019-04164-1
http://dx.doi.org/10.3390/su14073843
http://dx.doi.org/10.1016/j.jcorpfin.2021.101889
http://dx.doi.org/10.5465/amr.2005.18378878
http://dx.doi.org/10.1002/smj.750
http://dx.doi.org/10.2307/258434
http://dx.doi.org/10.2307/258434
http://dx.doi.org/10.2307/2393810
http://dx.doi.org/10.1111/j.1540-6261.2012.01753.x
http://dx.doi.org/10.1257/aer.104.6.1630
http://dx.doi.org/10.2753/PKE0160-3477280203
http://dx.doi.org/10.2753/PKE0160-3477280203
http://dx.doi.org/10.1007/s11142-022-09694-0
http://dx.doi.org/10.1016/j.jclepro.2017.06.142
http://dx.doi.org/10.1108/RAF-06-2016-0095

58 bR R AR 20234 55 654

personal gain. So, is the ESG performance of an enterprise the true original intention of sustainable
development or a “greenwashing” tool that promotes self-interest behavior? This is an important
question that needs to be answered.

Taking corporate investment behavior as the starting point, this paper selects A-share listed
companies from 2009 to 2020 as the sample, and studies the internal impact between enterprise
ESG performance and financial asset allocation. Through the motivation identification test, it
explores whether enterprises are based on the “reservoir” motivation or the “speculative arbitrage”
motivation to have an impact on the effect between the two. At the same time, it analyzes the
differences in the impact of enterprise ESG performance and financial asset allocation from the
governance perspective of “pressure-opportunity-excuse”.

The study shows that, when enterprise ESG performance is better, the degree of financial
asset allocation is higher, which means that enterprise ESG performance has a stimulating effect on
financial asset allocation. Through motivation recognition testing, it is found that compared to the
“reservoir’” motivation, the “speculative arbitrage” motivation enhances the stimulating effect of
ESG performance on financial asset allocation, indicating that enterprises will use ESG
performance to conceal speculative arbitrage behavior in allocating financial assets. Based on the
governance perspective of “pressure-opportunity-excuse”, it is found that in situations where
performance is good and environmental regulations are weak (.e. “low pressure”) internal control
quality is high and information asymmetry is low (e. “few opportunities”) and management
overconfidence is low and property rights are state-owned (e. “few excuses”) the stimulating
effect of enterprise ESG performance on financial asset allocation is suppressed.

The conclusions help to deeply understand the internal logic of the impact of enterprise ESG
performance on financial asset allocation, reveal the objective existence of “greenwashing”
behavior in enterprise ESG performance, and provide empirical evidence for improving the
enterprise ESG evaluation system and suppressing the “greenwashing” phenomenon of enterprises,
so as to guide finance to return to the real economy.

Key words: ESG performance; financial asset allocation; speculative arbitrage
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