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ESG X — T B 7 26 36 A PEGCROE Al i LT Ak 9 ESG B (ESG) , Ml A5 F] T4 1fi %) i |-
Wi ESG KB, AR 4RIE ESG YA R R KAl ESG R UM = BRI 4324 AAA (AA (A BBB BB,
B.CCC .CC .C JUA554 , N AR SCR MR 206 Al ESG VR TIR A3, UK B A 9 ~ 1, 235 i )
REA ESG RIS . HAEIE ESG PFHCH AAA W IR R 9529 ESG VPR € BF  IRME N 1, 5 bR,

@ S B RS BARELIE S B P R BE™ AT AL R G RB™ R BRI B BT ™ I BRI B T BT 4 6 A
Oro TERRMEMEAS I IR AT AL A BT BT R R AR R B SR IR BB A Al R SO AT

@ BRRFVERTE AT, BEIBGX L Al A PR 28 A SRR AL A < (1) il 7 AT BR AN AT BE 2352 Wi HC BT A S5 4 760 XU A6 BRI, B A ar 4F FR
A Al FT REAT A SE R A B T R S R A XU AR 2 B T, T DR TRl D) T ey T A A0 07 2045 SR A R R SR 5 (2) R 7™ A i 3 R AR
7 RV 3 S 1 il 4 8 R RE D AN BE 7 A AR, b — ST il B4 282 R BE 1 B 7 R P 2803 4 i 580 T RE 2 R R ol XY ST O P RC AT O
(3) B Ui L2 S Al A T X AN R 1 P 40 < 48 B 7, il R 9 B W LU R RE S 412 1 oMb 9 050 1, o JH O 2 oy R A T o 2 19 5 T
RS GE R A 5 (4) B WO I 3 g S WAl 3278 Ml 55 A K Ry g, BTRTSE W) il PRE 8 4 R 9% 747 0

@ BRI TR IS, BE X LM R B A B - (1) iy A7 B b T b X 8 R JROKSF  #07 1 Ainall B A duk i 8 5 ) A Ji e A
W0 R AL 7 R BRI R A T S B IR B T K, T R 2R A L I B BT RO (2) B B IR S At
FATTA BB EA R AR P LK E 2 BB oRs B @A B M7 T35 , DT ool b X S A 22 B Y8098, S M ek e R B8 B LA T A
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R T RRA SCIRNH S5 R B A g | PEAR A PEAS 36 v 1 — 25t HIS2 1 ESG P43 (ESG_PB) B AR AR 4l
ESG V43 (ESG) #EA7 [R1H , 050 FH 22 (AR 2R 9 185 104 70 4 B2 i Ak MR85 (ESG_PB_E ) #1235 (ESG_PB_S) 2%
ANARE(ESG_PB_G) V-5 it — 2B Al ESG KB,
3. ML A & - A5 B W] (Opaque)
% E T4 (2009) ) IIFST AR SO 251 H 280 A 2 B A OG5 B X 8328 T B A T 3, L v )
NI E AR Al 2 A S E AR bR B A RIS R E W EE RO 2R R, A SO AT |
AR R AR B PE RT3 H ( DisAce ) 26 X EH 2 FIE R 28 w5 E & B B ( Opaque ) I HE 4R, Opaque 1Y
EB R MR A w5 BB W B, BRI, {5 BB (Opaque ) HE(6) 451
Opaque,, = | DisAcc,,_, | + | DisAcc,,_, | + | DisAcc,, ;| (6)
Hr, DisAce, , HADARPER T H @ 3 704 A7k A THnEC R (7) | I0RA5 2 i R LA X
(8) i, BRI A5 B Ay #RAPE RN 3T H DisAce, , o

TA,, 1 AREV,, PPE,,
— = ta, — toy — tey, (7)
Asset; | Asset; Asset; | Asset; ’
i TA,, 1 AREV,, — AREC, PPE
DisAcc, ,_, = — oy -, : - oy ’ (8)
' Asset; ,_, Asset, | Asset, Asset; |

,i=1

Horpr TA = F VR - 280 37 A (A U, Asset B8 A, AREV BB IA B KA, AREC
A SO RS A, PPE Ay [ 5 B 7 JU(EL

4. S H RGN AR

(1) HbIX & Rl (InReg) , %2R RAE (2021) ) IIIFST AR S ERUIX Sol 4 M 78 S HE 1) 11 AR ke A5 1
A Sy 1 DX <5 o M A A ARSI Z BA ROS IR T 45 1 DX R M A SR B 5 (2) A7 B A ) (Salary ) | 28
% (2018) ™ (IR, A% SCAE A B B 4008 I ( Salary ) #5 8 BRA 11 R I AR B AS B | L oP i 0 A A

P51 A5 BT S Mol 25 A B A I ELATT S A B S I e o B T D v A A4 S Y
SR (TFHREA SR KR AT I BE , A7 B IO 5 37 PO DU 30 e 734 A oMl A T T e AR Y [l U A A
S F i (2018) 0 BT KR AN T HILE IR AL
Compen,, =a, +a,ROA, , +a,ROA, , | +a;SOE, +Ol4L€1J” +agSize; | +

agBroad, , +a;Mshare, , +ayDual, (9)
Hrr, Compen, , 2y b4l 45 3135 5 ( ﬁﬁﬁﬁ:% i 'ﬁ%ﬁﬂﬁﬂ?i’]{ﬁ %HS{E%@@I) ROA,, FI
OA,.’H SRS IR =1 A SR RIE 2R SOE, , R EA Al e AR & 25 4l oy A 45 IR A

b, SEE A 1, 750K 05 Lew, , AL P 5155 ; Size, 7@/\&%}@% PhAinlk AT ‘E'?IFE‘J H SR X BB A T
J¥; Broad,, NHEF ML, UE$/\}\3§(L{E TR Mshare,, HEPEFFIRILH]; Dual,, PG — fE'U
o, AEARKE LM E— ANWBES 1, &0 R 0, 38k an b [l )= 4852 5 Ak 145 21 45 21 35 07 15 35 T

P

Compen. ,, WIS BHE BRI Compen, , — Compen, .

5. Pl AR

s il HAt P K R A S5 SR A R, B2 A T ) AR SOk B b B ( Size ) VPR UGTR (Lev) |
SIS ER R (ROA) L RVBE 7 i 2R (ATO) W4 Ui HL %8 ( Cashflow ) E ISR 3R (Growth ) Ak sl 37 4F- 5y
(FirmAge ) 5575 F 4 il 4l WA 55 22 1T ()RR AIE 5 e BRI AR 9% 42 o FH ( Oceupy ) 35— R IR K5 BE LU A5 ( Topl) |
S A Al (SOE ) 2545 4 1l i Ml 36 FHUZ T 1 R AE
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ARTCEEASR I E LN 1 R,

R1 FETEMEX

AT AR A TR At L
ExFin Al B 4 Ak KT Al SR 4 R KT~ Ml 368 B 43 Ak K -
ESG Al ESG R 1ETE ESG PF4
Opaque Al A5 BB Al 3 2 = ARV R 4 {2 A
InReg b X4 il s 5 KT b DX 4 A S R AR R
Salary HIH A F I S I T A
Size il HASE SER BB A SRR EL
Lev B SRS BT R H
ROA BBl g VeI A5 A 7 A HE A
ATO BB R BT - R BE ATY HE(E
Cashflow B4 I LR ZEB TR B P A B A I A B LU
Growth HIOHE K3 AAEENA S E—AEE AR HH - 1
FirmAge Al T AR ARy~ ST AR+ 1, TR SR XA
Occupy RIGAR Y 45 5 A IR AT 7 1 L
Topl H— RIBARFER L] S — RBAR IS R 5 SRR L (8
SOE JETEA A FEL A Ml R A i, Sy B R Bl A 1, 75
K0

(Z) BIERBESH#R ST

ARSI 2009—2021 AR TR A B BT A "B VE S WESEREAS JT XTI GG B s AT A R AR 3. (1) SIBR
ST \PT A RlAT M AERESAT ML 04 b1 2 RIREAS 5 (2) SR WA 55 B e 7™ 1 A RE A 5 (3) SRR B8 AN SR A
A% 5 (4) SR HEBRAR S (E T IRV 55 SR S, AR SORE T A 3 2228 B AE 19 F11 99% 43 b it 4746 e Ab #8383 4n
ARPEIE AR SRS 3 301 K TTA FIIL 26 819 ANFEAILIMAL AR SC A 32 B0k i B AR A b ad JE 4
ik (ExFin) 0 FH CSMAR H[E 28 5% 4 mlAH 5% 500808 e v 55 4l 4 Rl 9% 7™ T 28R G 0 50 00 515 380 5 A% 00
BN ESG R (ESG) , ffi IAEIE ESG PER SR, Bl R I8 T 345 (Wind ) 048 12 ; 2258 B AN A8 4
Tt X 4 @l WA (InReg ) A BEE FUF (Salary ) , Horp i X 4 il W 5 B500 1 R T 71 JR 30 ) 4580 15 18 A BR A 7
(CEIC) &BREE 42 45 H3 [ R DU 2o (] CSMAR o [ 2855 4 Rl AT 7 4t P22 Fh /8 B2 3 T i o B A 31
FEHLH A TS BB EE (Opaque) 38 3261 1] CSMAR 7 [ 28 5% 42 Rl F 5% BCHE 128 vh AF DG 211 B A S
AR, ASCH A AR R R IR T CSMAR o [ 28 5 4 T 78 5008 14

FEAS RGN 2 PUR . SR A B ARl Ak (ExFin) (5 OKAEN 0. 717 3, 5/ ME K
-0.605 2, Al WAEA N Al SR & Al /K SF 3 AR R B A 25 1 e i A ml Ak T, O MRS it ESG #
W(ESG) (¥ME N 4. 087 6, 5/MAN 1, B KAE R 8, BiWIF- 310 F 4l ESG RIAL T &K  H A 4l
ESG RIAFTEN] WY 22 50k o S8 H AN A8 B b IX 4 Rl A5 (InReg ) BYIME Ry 7. 233 2 AnifE2E K 1,171 5,8
25 b DX <55l A7 AT R B A A D B 0 2 5 o LTI 8 15 R 3% W BE ( Opaque ) B9 /ME R 0020 3, B R
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B0 1. 196 6, F WA T 7 2 8 HAG BB A 2 5 K, s H AW AR B B H 3 [ A ( Salary ) B 5/ IME
F-14.314 5 B KAE N 2. 787 4, i B Al (8] 45 BLE AL 5 A E I B 1 22 5% . HAt AL 2 g n ) A8
DA E— BN R,

x2 TEERUSRITER

ARt A HyfE FifEzE R/ME 1/4 53431 ERVASE 3/4 53 N}
ExFin 26 819 0 0.085 4 -0.605 2 -0.044 8 -0.007 9 0.040 2 0.717 3
ESG 26 819 4.087 6 1.109 4 1 3 4 5 8
Opaque 22 571 0.200 2 0.1859 0.020 3 0.089 0 0.147 3 0.2417 1.196 6
InReg 26 819 7.233 2 1.1715 3.616 3 6.541 0 7.3809 7.9256 9.6770
Salary 22 258 0 0.853 6 -14.314 5 -0.368 3 0.024 2 0.410 8 2.787 4
Size 26 819 22.290 3 1.287 6 19. 883 8 21.3713 22.103 7 23.0352 25.966 4
Lev 26 819 0.443 8 0.202 4 0.0559 0.284 4 0.440 1 0.596 8 0.8832
ROA 26 819 0.038 3 0.060 7 -0.194 8 0.012 8 0.0359 0.067 4 0.209 5
ATO 26 819 0.646 6 0.4419 0.076 1 0.353 6 0.546 3 0.805 3 2.473 2
Cashflow 26 819 0.047 1 0.068 3 -0.152 1 0.008 2 0.045 7 0.086 8 0.2316
Growth 26 819 0.168 8 0.384 9 -0.548 8 -0.023 9 0.108 3 0.2727 2.2133
FirmAge 26 819 2.880 8 0.346 0 1.098 6 2.708 1 2.944 4 3.1355 4.1589
Occupy 26 819 0.016 1 0.023 3 0. 000 2 0.003 4 0.008 0 0.018 0 0.134 4
Topl 26 819 0.342 2 0.148 9 0.090 0 0.224 6 0.320 2 0.444 8 0.730 6
SOE 26 819 0.394 3 0.488 7 0 0 0 1 1
q  SIEs B

(—)EEEMPAER

3L T ESG IR A ad B B B AR i Sk LA 25250 8 (1) 975 JER DR s 1 Al W 55
JZ T B A B Y [ 25258 ESG A Aol B2 B Bl AE i (1 U 22 0 - 0. 001 6, i3 T 19%/K-F T ige it B3
PR o BE— 20 A ARG B2 A7 A 25 ] A2 S AT EOR 0109, 510 (2) SR R BSG 3R B T Al i JiE 4 il
PCEAT WA 8 B I8, (BT R H O -0. 002 0, Hadad 1 1% /K RIS EviRu g, B ESC RBLS, 4
bk B4 AL AR BE AR, X BB KM & R (1Y ESG BT 4T L& BRI M RIS J2 T 5| Aol B8 Sy o WL H A 2%
SR, AU A L ST it P — R i R A, A ) i o 2ok B8 < O A AT DA, R Al e R < A
AN, 5 R R, ESG B AR 2R SR £ AH 5C 2 A 45 e K AL, 53X 15 H T2 A S AL A oll o B TG 4
RS 7 S IR B R AL R (L I AR 37, AP 3BT S DUHAN (BN ARAE BRI AT ESG B A Al
5 i) K5 5 22 B0 B DR T Ml A R DA R ELA R B (R A 200 L v, DT i R 30 2 0 sl AL B Al
WA, PRI AR SRR BRE HL A3 1 SCURSE R SR
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*3 HEAERDAPER

AP bk (1) (2)
ESG -0.001 6*** -0.002 0™**
(-3.266 1) (-3.9372)
Size 0.002 2™ 0.001 9***
(3.670 4) (2.9502)
Lev -0.033 8™ -0.033 2"
(-7.5325) (-7.356 4)
ROA -0.0322* -0.028 3™
(-2.394 4) (-2.104 8)
ATO -0.007 9™ -0.008 0***
(-4.8725) (-4.915 4)
Cashflow 0.282 4™ 0.281 3™
(25.274 4) (25.048 3)
Growth -0.012 4™ -0.012 1™
(-6.171 4) (=6.000 7)
FirmAge -0.003 8™ -0.006 5™
(-2.042 4) (-3.4379)
Occupy -0.098 3™
(-3.474 5)
Topl -0.015 6™
(-3.6510)
SOE 0.007 2™
(5.2512)
i -0.002 5 0.016 3
(-0.1937) (1.214 7)
ATl FAEA5 B 5 250 il il
ra 0.077 7 0.079 8
FEA 26 819 26 819

TE: 07 T BRI 1% 5% 10% R BEVEKE 465 A RS AE Al )2 W

ORI

(Z) RS

R TR RR AR e AR B H
PR SR 46 [ AL A P A T i3, AR SCae
THA RTINS,

AR SO AT ol — Hb X -4 B 2 1 £l
ESG R I EENE Ry T HAR & R R 7
FAAA)Z B ESG 26 35 [/ — 45 B fir
AEATl M X A b ESG SEE R B EA —F
AR S (EAT AL — M X Al 34 ESG 3%
B Al A A 2% T o B A AR K OF TG
PRI, A S — 20 filf 1 B B e /s — 3
(2SLS) kit AT Al 45 Rk 4 51 (1)
I (2) Fizs, F1(1) & T 55— B
KRB AL T4 SR, il ESC RILH 1Tk
H X AL ESG R («ESG) Z Bl A
WEEMAMCKER, MR 0.328 8,
Hilid 17 1% K F 5T 0 R,
G1(2) 7R T 5 B Bl 45 2, ESG %
BT A Ml 3 B2 4 il A 7K P AT 7 AE 10 4 A
N B 2B -0.002 8, Hilid T 10%7K
TR RFEER R, 5 IR, Kleibergen-
Paap vk LM Git = 1E 1% WK T B3,
g 7 T B AR U R R Y AR 5
Kleibergen-Paap Wald rk F B4 HE KT
I SAA 16. 38, i@ if T 55 T HAF sk 56,
IR g SRR ESG R IAILA R Al
ATy 2B LB T SRS e
AT HEE

BN H AT - M X - 4R B 2 T
ESG 1E R4k ESG (1) T HLAR 1 78 HE i 4
BRI AEAE — 2 1 [l B, AR S0 2 %5 i 41
TERE T (2022) Y B ST, A Al Bt
“Z ESG” B A WA EH s TR

b ARV SR 72 ESC” 3L 4 A MR ( ESGF _dummy ) A% “ 12 ESG” He 4 54 B i A AR %
B ESGF _number) A% “1Z ESG” IL4 45 M (A0 A SR XU ( ESGF _value ) , 3-8 FH| 2SLS ¥ 0EA748 11, 45
RUEE 4 5)(3)—F1(8) Fian, F1(3) F1(5) FN(7) AE—Fr B PR IG5 5,k ESG £#BLS =
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AT HAS R Z AP IE AR, B T 19%/KF TG B E R, Bl k<2 ESG” 34 R s hs
JETHEAE K ESC RIMLAF, 51 (4) F1(6) F1(8) JB/R T 5 B Befiliit 4 R, ESG F X Al i B 4x il Ak
IKATAEAE I B I HIRLN . Kleibergen-Paap tk LM Gt EI97E 1% 0 /KFF B3, 54 T T HAS mUIAS
S ; Kleibergen-Paap Wald rk F ZEiH{ES K Tl FHH 16.38 f i 755 THARmA S, Bk, (4 T
FLAR Rl 9 AR R RS SR DA S5 8588 T

x4 AEESWEIERER

Ap i (1) (2) (3) (4) (5) (6) (7) (8)
aESG 0.328 8™
(30.6717)
ESG -0.002 8" -0.018 6** -0.019 8" -0.018 5™
(-1.774 3) (-2.5130) (-2.7727) (-2.564 2)
ESGF_dummy 0.178 7
(8.5822)
ESGF _number 0.010 7
(8.8377)
ESGF_value 0.009 2 ***
(8.766 1)
Kleibergen-Paap tk LM 439.075 0™ 70.509 6 *** 74.581 9 73.504 9
Kleibergen-Paap Wald tk F 940. 750 9 73.654 1 78.105 0 76.844 7
s il A i il i i i i i i
A7l A (73 86 7 007 Eeyiil i £y E2yiil| E2yiil 1 i i
I’ 0.267 3 0.079 7 0.178 7 0.038 2 0.179 0 0.032 1 0.179 0 0.038 4
REAE 26 819 26 819 25 465 25 465 25 465 25 465 25 465 25 465

TESI(1) B1(3) F(5) F1(7) 535 4% T HAR B SE—Br Be Il A 45258 51 (2) S (4) F1(6) F1(8) 7 A 45 T HAR B (88 — B Be [l 1

+
4R,

(=) B tiete

1ol 0V 5 e R

FESEAE I v A% S o) T R ) A ll 7 30 0 8 2 00, L% 0 ) — A ll R [ ol 2 o 473 7
A — SR A 625 EL T P DR 38 , A% S — A T ol R 07 00 3 o ) B
Fe MR . 5 51 (1) G558  BSG R IUA RN fl st BE 4 A5 0 , 18109 3R SO AR (35 R 8
FLE T 19 AF T HOG0 PE A 0, U000 afe I U 25 S LA B I R,

IR, % P 1 — 39 A e 4 A T A X 0 3o B s A K T 7 A B BT R 1
RHEIRIEE, A% SCTE e 107 Sl L — ) b — W0l B S TR II, % 5 91)(2) 453
B ESG RIS AEA RN Al ok 1 AR AL T8 , 07 2R RO A (A | D515 A 5 ) s o
VAL AT EL A Bt Rl
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55 EHMUAMEERRRA U S R E3 5 R 2. Bl R it
Atk (1) (2) FI A2 SR F 4 g 7 (4 2 SUAFAE — 7E 1)
ESG ~0.001 8" ~0.001 6 AL X AT B S XAk Tl B 4 Rl A K P A
(-2.6360) (-2.9720) SR R 52 W) R o [ )5 2% SR ] SEAE L i an,
L. ExFin ~0.070 8 SN E SCN 09 4 Al 9 7 10 A 45 38 AR B 42
(-8.1156) Rl 7 0t 25 15t A2 ) 5 T HG Al 7 AT 0t D)
il bt fitl Tl A LR Al 5 2o B [0 6% 7 20 M 35 4R AT
dll R A2 Pl AN THEhRO AR B IR ERFSY AR SO Al 4x
ol BRI AFE il TP ST JE BT LD A T ST A 1 £
O R R il Feil Myt B 4 il Ak B 8 A5 BN [R] 4 il Ak 7K OF 22
K 0.084 1 0.0770 SCF Bl ok B 4 AL KT, R4 BB A
fri 26819 23 248 % 6 LEHFRW] ESC F IR AR [ Al 4 il 1ok 7

€ SCT PS5 21 ) A lbod B2 4 Rl A K ST 33 A7 AE I R 200, HOE a1 1% KF T B GEit 8 MER 5, i it
W BEME A S5 S IR AR A

®6 YEUMBTEEEFXANEALER

AP bk (1) (2) (3) (4)
ESG -0.002 0™ -0.002 0™ -0.002 4™ -0.001 8***
(-3.895 4) (-3.910 6) (-4.945 3) (-3.662 3)
s i AR il il il il
ATl FAEA7 ] 7 240 i il il i
ra 0.079 8 0.079 5 0.100 8 0.1152
FEA 26 819 26 819 26 819 26 819

AL A1) —F (4) B BAS T30 R ExFin2 ExFin3 ExFind il ExFin5.,

3. B s fE

(1) B4R BESG VPRI )7 2, FEIEMERNA b AR SOWAEIIE ESG VPR AT ——WREL, I LUK I A
Ak ESG R, FIEENSA ESG G Z 18] 22 SR T Be A PR, A SCH B e Al ESG R ( ESG2) WA & (44>
AP AEIE ESG PFEE R Ry CCC.CC B C IFHUE R 0, N2 1) R IMEE 4k ESG R, #F— 20 A & H X Al ok
FEARALAT AR, K7 51(1) s, ESG RILANE] 1Al i FE G fl Ak 7, [mH R %00 -0. 005 0, Hifl
1 19KV B9S2 VA [m] s 00 ) 5800 55 o 11 U9 45 A LA s i, Ui I 40 ARIIE ESG PP (E
R SGACVEER AN /N =Y

@ A} i oll 4 b AR B2 1) B E LIRS« Financial2 = (385 P4 UG+ A 6 A S Rlss 7 + R 28 S0 48 0% + 3 B2 44 5 b 7™ + S0 IREAR
P GE G+ B0 T Y G AT A SRR =) / RIS Financial3 = (38 5y PR 08 7=+ T AL HE 5 4 Wl 0% 7= + 5 38 B0 480 08 + 40 00 0 b 7+ REARL
BT+ T 0 4 AT 2R B R 7+ AR 4 R P 0 1 + I I (BT UAR W 4 8 ) / AW T2 Financiald = ( 38 5y Y& 98 7= + 7] i 65 e
PR R A T+ B 5 L+ U IR AR WA + B TR 0% G+ 725 A VR 7 + S IR B 4 il 08 7 v A1+ K U SO W v 0 + IR W v
B+ AR BN =) / BYR = s FinancialS = (38 5 Y 4 b0 7=+ AT L H B 7% 7= + AT 28 B0 0% + 48000 i Mt 7=+ U0 JRASU AR 0% v 90 + % T 0
B AR A R P+ I AR B A T O PV A+ TS T+ S B O 0 T O B O P+ R OB B O AR ) / R R 5 AR
Bl i B 4Rl Ab K- ExFin2 (ExFin3 ExFin4 F ExFin5,
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(2) %8 ESG WA [mZE BEXT Al o BE 4 AL 520 . B T ESG TR , A& Al BREE AL 2 A )
TGS AR WA E] ESG 482X Al ad BE 4 Rl Ak (4 52 i o] BEAF7E — a2 25 57, AR SCfil FHARIIE ESG 4348
PEGEE 2 Ay ESC AR RYZF I, TAEIE ESG 434k 8 PF S8 0 2 B 8 | A Sext ik kA7 1 4k
B R S A AT A A 7 1 B ESG 2 PGB T Ak R BB B | SR 5 ) 2 B e B (B 3K AR
MVAERE ESG 204k A , G IAERIN(ESC_E) A SRIM(ESG_S) MUARREHFEM(ESC_G) , &7
H(2)—91(4) R AR R I (ESG_E) #RIM(ESG_S) MA FIA BRI (ESG_G) XAl it FE 4 il
AT J BIAFAEAMTRIZLO0E , 1515 ZE 4 Ry 1, ELA DAL 2 R A2 R A R B I OS85 T 1% 7K-F T 1)
Gevl B PER G U v A 2510 BT R AP filb

(3) (I E ESG W0 5UE . th T ARIMMN ESG PFHR RAFAER K25 X [ — Ak i ESG ZPLIK
VA ] BBAEE 25 57, A SCatE— 25l 2 B A 1 4all ESG P73 (ESG_PB) B J5iAT Al ESG 28 it (ESG)
SAEE ESG VPR A EL , 52 1 ESG I3 04l B AR 78 a5 Al 3 BT /N (RN AR T & Al BLAR ESG 15343 8%
$iar , AT S A ) 2 45l ESG RIMA 22 570 . 3 7 51(5) o, ESC R Al i & Ak P 7= 28 T
IO, [E1H R A -0. 009 4, HiE T 1%KF G w2 MR, B4k ESG BEAa Z0m il 4l ik
JEAREAT by, RO EMESS 1 B R p Rl b, BbAh, 8 A T & S S 5 (ESG_PB_E) 412>
(ESG_PB_S) FIARHABL( ESC_PB_G) 4y 4EFE IvEm s , A SCHE— DR 56 1 M58 AE 2 s BlIE B = A4
FEXF Al BE A 52, 3R 7 51 (6)—F1(8) o , Ainlh ABE R BRI 23 BN Al 5 B 4 il Ak /K T
FEAEIIR 5N | 919 2255053 314 0. 004 9 F1-0. 006 6, HI43d T 1% /KF F RIS B EER K, A 7k
B0 Al 3 BE 4 Rl A K P P RS ANAFAEGE T 35 BEBH ESG AN [A) 4. 2% T il aok B2 4 Rl Ak /K 1 19 52
WA AEAE S b, PR T 38216 B R AR ek

®7 BEMBEZEMNEAEZER

A (1) (2) (3) (4) (5) (6) (7) (8)

ESG2 -0.005 0"
(-4.1318)
ESG_E -0.000 7
(-1.358 8)
ESG_S -0.001 2***
(-3.6105)
ESG_G -0.002 4
(-5.1295)
ESG_PB -0. 009 4***
(-2.696 3)
ESG_PB_E -0.004 9™
(-2.8717)
ESG_PB_S -0. 006 6
(-2.7127)
ESG_PB_G 0.008 0
(0.9917)
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Does ESG Performance Inhibit Corporate Excessive Financialization?
WANG Yue', YANG Zhen®?, CHEN Jin’
(1. Renmin University of China, Beijing 100872 ;
2. Chinese Academy of Social Sciences, Beijing 100006 ;
3. Tsinghua University, Beijing 100084 )

Abstract: Guiding enterprises to moderately allocate financial assets and injecting capital into the real
economy is of great practical significance for China to achieve high-quality economic development and promote
Chinese modernization. However, the phenomenon of enterprises shifting from real to virtual is still prevalent.
Thus, this paper takes A-share non-financial listed companies in Shanghai and Shenzhen from 2009 to 2021 as
research samples, explores the inhibiting factors of the problem of enterprises shifting from real to virtual, and
examines the specific impact of ESG performance on corporate excessive financialization and its mechanism.

The findings are as follows. First, ESG performance plays a crucial role in restraining corporate excessive
financialization. Second, improving corporate information transparency is an important mechanism in this restraining
process. Third, both external financialization supervision and managerial self-interest weaken the restraining effect.
Fourth, this restraining effect is more evident in enterprises located in the eastern region, private enterprises, and
enterprises where executives lack a finance background.

This paper provides valuable insights for governments to formulate effective policies and enterprises to develop
ESG development strategies. For the government, it needs to accelerate the construction and improvement of ESG
information disclosure systems in line with China’ s national conditions and combine ESG soft supervision with local
government financial hard supervision to effectively guide enterprises to rationally allocate their financial assets. For
enterprises, the concept of ESG should be regarded as the strategic choice of enterprise development, and corporate
excessive financialization should be restrained by the soft supervision effect, and enterprises should be guided to
gradually shift from virtual to real and rationally allocate their own assets, and finally achieve high-quality
development.

The contributions of this paper are threefold. First, it explores the theoretical transmission framework and the main
mechanism of ESG and corporate excessive financialization, enriching the traditional research framework of corporate
financialization. It also verifies the resource allocation effect under the guidance of sustainable development of ESG,
expanding the research on the value effect of ESG. Second, it further discusses the interaction between external financial
supervision and internal managerial self-interest on ESG performance and corporate excessive financialization, which has
practical significance for improving the government financial supervision system and optimizing corporate internal
governance structure. Third, it provides new inspiration for re-understanding the heterogeneity of enterprises shifting from
real to virtual, enterprises’ reasonable allocation of financial assets, and for the government to properly supervise
corporate financialization.

Keywords: ESG performance; excessive financialization; information transparency; financial regulation;

managerial self-interest
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