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BDS i I 39 882 2.197 5 0.236 9 1. 609 4 2.8332
OCF LB AT 39 882 4.663 9 6.9765 -16.144 0 24.579 6
B2 SA Al 23 39 882 3.800 2 0.2572 3.193 1 4.406 6
CFF TR 39 882 5.040 6 11.399 1 0.258 4 84.824 1
Gquantity SEOF A 39 882 0.253 2 0.604 3 0.000 0 3.1355
Gquality S F AR AT 39 882 0.930 2 1.4419 0.000 0 5.560 7
R&D Y E N 39 882 1.489 9 3.7725 0. 000 0 28.207 3
Sub B A 39 882 0.336 8 0.756 0 0.000 0 5.4322
2 H A Ic P B A ) A 39 882 642.0198  129.388 8 0.0000  867.460 0
TFP ERFA R 39 882 8.3110 1.025 0 6.1222 11.132 0
Follow PEART G e 39 882 1.389 6 1.182 3 0.000 0 3.761 2
EU FRBE AN A 39 882 0.136 9 0.118 6 0.012 2 0.694 2
Y SEUEES R 5 Pr
(—)BEHESH

2 Mt TARBRIR T A BOR Al ESG R ILAYFEEERA 455 . Ho Teit R 55 07 =2 R fdpnife
B, ISR RARIE DR RIS B R Z G AR IR T i A BOR 24 RE A8 52 T sl X BT Al 1 ESG R,

FH 55— (B U= 25 SR ] R AR T i n R 09 (B H R TR 1% K- T 38 e, Bkl 7845 @ Hofh 5%
ARG AR AR A DT 7 S X T Ak ESG RIFH 42T 0. 041 4, Ah AR FTIA
FRYEGT A5 R FEAROL ESC RILAIIIME N 4. 154 9, IR A M IX ) _E T4k ESG R BUA XS TAEA I (E
T2 0.996 4 4~ 43 55.(0. 041 4/4. 154 9x100% )

F2 EHARPER

ESG
it I PRI RS
ELL Al 4y Al —4E g Ak -F7lk FHlL—4E G
did 0.041 4™ 0.041 4" 0.0414 ™ 0.041 4™ 0.041 4" 0.041 4™
(0.015 6) (0.023 0) (0.018 5) (0.015 6) (0.023 3) (0.017 0)
Age -0.203 0™ -0.203 0™ -0.203 0" -0.203 0™ -0.203 0™ -0.203 0™
(0.013 8) (0.0189) (0.0257) (0.013 8) (0.019 2) (0.017 5)
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F2(4)
ESG
Ap i i PRIEIR R E
Tadibrii ol AEf Dok ~4E4 Aok ~47 ATl ~4F 05
Size 0.280 1 0.280 1 0.280 1 0.280 1 0.280 1 0.280 1
(0.010 3) (0.016 7) (0.030 4) (0.010 3) (0.016 4) (0.011 4)
ROA 0.782 0" 0.782 0" 0.782 0" 0.782 0" 0.782 0 0.782 0"
(0.089 7) (0.109 1) (0.2145) (0.089 7) (0.112 1) (0.104 8)
D 0.948 2 0.948 2 0.948 2 0.948 2 0.948 2 0.948 2
(0.114 6) (0.155 6) (0.140 7) (0.114 6) (0.158 8) (0.1079)
Dual -0.046 6™ -0.046 6 -0.046 6 -0.046 6™ -0.046 6 -0.046 6™
(0.013 1) (0.018 2) (0.012 8) (0.013 1) (0.018 7) (0.013 4)
Lev -0.812 6™ -0.812 6™ -0.812 6" -0.812 6™ -0.812 6™ -0.812 6™
(0.041 8) (0.060 1) (0.0927) (0.041 8) (0.060 2) (0.0450)
TOP1 0.004 3 0.004 3 0.004 3 0.004 3 0.004 3 0.004 3
(0.000 7) (0.001 1) (0.001 2) (0.000 7) (0.001 1) (0.000 7)
BDS -0.076 0 -0.076 0™ -0.076 0 -0.076 0™ -0.076 0™ -0.076 0™
(0.023 1) (0.026 8) (0.023 6) (0.023 1) (0.027 7) (0.020 7)
OCF -0.003 8™ -0.003 8™ -0.003 8 -0.003 8™ -0.003 8™ -0.003 8™
(0.000 7) (0.0007) (0.000 6) (0.000 7) (0.000 8) (0.000 7)
il i il il il il il il
AR [ £l Pl st £l Pl Pt
Al 1 el i il il il i
FEA 39 514 39 514 39 514 39 514 39 514 39 514
R? 0.618 7 0.618 7 0.618 7 0.618 7 0.618 7 0.618 7

LT A BIERIRTE 1% 5% 10% K- B3 555 PO R fd bR iR, J5 2R 1A,

(=) eTHAMRIZ A3
L SFAT S s b Ad
1R 1228 DID J7 A ARBR I T I s BOR XS il ESG R I 20 i, Ab BH2H 55 5 i 2H 22 )l /2 P47
FARMB SR PRIESS SRR A MR OCHATIR . % T, A SCS B A (Ly et al.,2024) 0% R FAH0F
FEHk , DARRR I 128 UK St BT — 47 SR AT A T BB PP B B E U T
ESG,, = ¢, + 26: pidid, o + X0 + A+, +y, e, (4)

k=-6

K, did,, ., FsRIR TR S BRI & A7 R IAE B 5 ) 2o (RRRR I TIT T 5 A5 S i ) 4
AF sk A TR 15 R ST =2 AT sl S AR, BUE N -6~ 6,

B 1A BB A S5 R R, 25 k<O I PRI T X SO St i 25301 1 [ U 2R R A b A 2
IR IO S 2 BT, AR Aesnl T 1 ALk AR AR AR SR T 1 3 Tl BSG R BUVE I B F 25,
P AR HRDE S ATR BB 24 k>0 B RBSR AT AL BSC KRB B BT R IIX R
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SHETH Al ESG B & 4% T 1
WAER , P — 25 Bk 1 v vl 05 020 ¢
iR MRRMRYE . FF LR UL Y 0.15
o, BORBCRAES — W4 W, mT
REJE RN BUR L A R AR 5
P, BIFE Al 58 BN &8 i 21 8 4 0.05
5 R VR R S O TR A BE fik
RAT R me 75 T 5 D 4] 2 A B
FRCR B, X TR R R 0
R 5 4l AE B ) 10 4 v 010 |
IR WO AR R R I g
LI, (E R BOR S, I
OGEUR 30 B 3 98 AR i 3 B Pl S =
WA, A U ), ot e e e
AT A 388 T 3k TR R 00 o O
R Ame ok T i B R A 1 I S
RN ) BUR BOR B A IR
I, 7 BORE N % 78 43 T A AR 60 |
ST U Y SR VRS TA, L3
JER T ESG FELIR N
A AR LR

2. BRI R or

N T P SEARRR I Tk BOR
XAl ESG & B Y 52 Wil J2& 75 23
ZFBEHLF Z A UL PR 25 6
SN AR 305 2% PG RN 55 T 4
(2021) ' ek i i B ALY 2
BB T 28 25, [7) 24 4 fER B8k ok 7l
RN /A FIOF (1 e TR R ok

0.00

EIEESS4

-0.15

B1 FTERBREEEER

e

R — R, T AL B ON HEAT —0.I06 —0.|04 —0)02 H(J)jO; " 0.(|)2 0.04 o.(l)ﬁ
IEER

i, I A AT 500 W IEIH

CREE EUNLIEES TN 8 M2 RRTREER

oA HRZ A 7 A fE 0 1R

AT T FLHEAA CERAYIEE [ [V R 250 (0. 041 4) 52 el A7 T R KA Z A1, 3 BT A 3k Tl 8t o %ot
Ak ESG BB R MR I PR T BEAL PR 2 A0 Al A ml UL PR 22 A 520, T UE AR SCEREMEZS 1 T3 IR AR At

3. 23 [ i 28O0 G

AR SCRT R AR BRI T s B Al BSG R BUHA TE ) RE IR, T AL Aol 52 e 75 2 i 114 30 A0 AT ki
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(EAFHE— DT, IR b7, AR I T il A BOR BR A 11 B R R A FilA 345 2 8 T B, XA Hh Al 1)
ESG RGN, MeAh, W Z B B 5E 0 5 A VEAT AR 2351 R IR TSN, X A AT B4 3 H X Al (1
ESG F B 52m , SR, AL DID J7 ik DAl BOR A BN A AT H 2% BOR 15 2 8] 38007 L Az
[ ASAELEARE 20 | B A b B E MR AE (SUTVA) o BRI, A8 SC 2 ki VT A E B (2023 ) ™ i
125, TR ] )t L S X AR 3k T 3 U S A TR BOR A M AT R . A SO e RO S 5 ARtk 3k i
TS A AR A AR I ST o X5 2 AMRRRR T 2 A A 48 A AR AR T, AR SO ISR R i S 2 B [
B AT A AR R TP e SR BRI  T]  HEYR, Sy A a2 i R [R) R AR SORE BT AT R BT B R0
DIE AFEAS T T DLHERR . I, AR SO an s T Asi 7y
ESG,, = a, + B,did,, + B,(1 — did) X spillover,, + X! B + A, +pu, +vy, +&,, (5)
K (5)H, spillover, , FrnAl @ FTAESTTAESS ¢ AF 275 A e T i e A AR AR, 2 DU A 1, 5 )
WE R 05 (1 = did) x spillover, , TRUE T AHERI T A S s Il i A & |
H126 3 AT FEAE ISR R R T | spillover, , (1 RNE RBOR B2 AT did B IH R BB /N, i
GN INA spillover, , XTREHIFIHLADLRE JLT-B A 52, HAGHIR T S BOR KSR BB 42 TH il ESG R, &
BH TR 30 T AN A7 B 00 1) 235 ()36 HH 250N Wl A AR A 3RS i R AR

®3 ZiE)iEH AR EFER

ESG
A5t B FRifEiR RS2
AAEARIE D SEf Aol 4G -4 4
did 0.035 8™ 0.0358" 0.0358"" 0.035 8™
(0.016 5) (0.019 3) (0.016 5) (0.017 7)
spillover -0.020 8 -0.020 8 -0.020 8 -0.020 8
(0.0212) (0.0137) (0.021 2) (0.020 6)
il A sl il sl il
[é 5 24 it Pl it it
FEAR B 39 514 39 514 39 514 39 514
R? 0.618 7 0.618 7 0.618 7 0.618 7

TE Al AR FIAT b B 1] i B B 4] R 3R IR

(=) BB RN

FE38 55 DID AR rf AR AR e 32 AN ) BOR A BRI A BT 7 A R R 4L 1) R nT g 25 R 302 0 DID Al
THE P A TR R, PG, 22570 758 - KR ( Goodman-Bacon, 2021) ™ A | AR 3L Sl o 223 i b B
] 5345 1, IE AT AL 12 W | 7] BT A BRA N A 55, AR D FI Wi 28 B DID J2 75 A7 7E R Fi Ak AL N S o v
14 )

1. A BRES ] 23 A 1 1

FEZE % DID B8 T, W14 A2 B A 38 A A 1A W] 8 e FH AR I 399 A A A 2 o A4, S 385045 10 Il 1 3R 8K
ZHN T R A A R AR . A T N 00 b TR AR e R A7 A B B % A7 Ak
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FZE R DN 32 A0 SR 0 53 A 1 50, D0 20 A U S I P A 3 20507 19 5 5 i, AR S ) T AR e 3 T 3kt B
RO FR R A RO, SR R IEARITA BT Al 52 BIEOR AL, B AR AAL T A BRI i 4ol B 55
A EIREE R BRI T RS BOR AL ESG FEL A A FRAON , AT A Tk @ R4, i S
A BSOS IS | RS A A T IR/ IS WA IR B T AR SO 45 10 i R f

2. ALE IS

FEANTR) b FRZH 590 AN [ A B A ) S A RO, S R B3E 8 DID Hp ™A SR i e R ) S 2 A
AT RS TR [ 2 2400 (TWERE ) Al bt ™ it . PR, A SCS 2 DA IS it A3 1 A B Ak Ak 22
AR, AR s AR AR A E ) T 80, DR 3 g A e Ak B A e 43 AT PR AR R ) R/
K7, WP 3 FrR AL A EA A BEAS FE/INT O WIS He 5/, Fe I 4 K 2 B2 Ab BIREASAS T 1E
R, AT A SCH TWEFE Al oA P B i ) B 7o A 7 e SIERH T AR SCHESS e i ga faib

3. [) S Ak Ak A

2 LR [ J5E 1) Ak BRI AN 5 TR Ak FHL 0 77 7 67 TR (o) T 5 M Al 225 SR 7 S S 174 Ak 8558 oy R {68 7 A
YREAR YL EACE TSR TR T RE S BUs T is . R, A0S 2% AL (Jakiela, 2021) ) (i fifi , #4
T AR EAE SR A i, 5300 25 SR AE AL FRAL AN 4 P A (AL 45 SR A i S A AR AL R AR B ARG OC R R
AR 5225 . MIEl 4 AT, b BRI AL A A 45 R AR i 5 A (A AL AL PR AR T 0 A SR AE AR R B
(14953 5L, 2 W L 3R AR AP A 30 T S Sl T A0 AP B 3R 17 3 A IO T 22 PB) R A7 0 3 2 5 W 2 [) e Ak B 300
B3, IE R T AR SO MRS i R fa b

4
1.0 -
0.8 2k
g
)
0.6 fﬁ
@ N 0 N
= =
04} & |,
) =
02
00F . - I I i -4k, , . .
-1.0 -0.5 0.0 0.5 1.0 -1.0 -0.5 0.0 0.5 1.0
AL PR AR A E AL BEAS B
ey [ W —— GhEPI AL AL
B3 £EYLEBETENT 4  [ERTEA B RN I 4 R

4. SRR g Al

A BRI 7] 23 A P RERD 2L UL HE T TWFE HERAY B DID At iR A B %, i A 2 LASE 2 I
SRR EYE T BT R HE— PRI . 728 DID Hh i 45 57 BOR AL 3109 A1 T B A O 5 1 4k 34
PR A, DTS 25025300 [l ) 3R 002 B0 B 30 40 RO e o A G A Ak BR800 S o T B A A A 1 2%
AXSHIVNTAANHIAE (Sun & Abraham,2021) " ik K il 2805 g A2 b 35 1 o H2 32 b B 1YY

@ FRTHE R, 2 WAk BRI 18] A B AR
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FEAR 3 3% PR 2 b [ 09 o - 4
AL 54 6 IR 390 7R A 4 b B
7, 5 DA ZEL ) 0 A 4 i 14 A
AT LA 15 507 34 b B
S T, 26 I i 20 59— I 301 3
A 7 v AT A R I
Y C TR O L
T 3 TR 303 B A 3
A A 5 3014 A A s 4 241
A AL 6 R, 3 % I o |
7 7 S5 M B, IR I i — 25 S 5 o4 3 2 o 0 1 2 3 4 5 6

EIEES 4

MBI T3 B k. ESG %6 W
PR 4R T FH, SE W] T AR SC v Es SEMREEETERER
S R |

() H A ia s

NERRBTFEEIE RS AENE , A SCEBERT T — RSN A AR VR A 56, BARGL AR HEBR FAR BOR 90 HEBRER
SETT R ER RN SR TSRS 1 Bl SR i |47 ) ik T2 P ) i 5 RIS 37 7 2 175 v ok 582 e AR HE 5 42
HPEFRA IR AE AT Y, SRR F SO 2 A SR EZE 1SR L A Ak JH G A 2 AR

To. BRI B 5 28 0% A

(—)MLH S

FR AT SCHE /AT AT 0, AP 30 T K s, IR 5 ] 8 2 3 3k il 9 38 Bl R0 | 0 A AR 1) 2550 L AN % =2 FF
BN, =N T SE AL ESG B, FEICIERE b AR SCHE— 25 NSRS AT A8 F 8 X6 AR At 30 113 38 SB35 M £
Mk ESG FR I B AR A TR 50, AF R A9 [ U 285 5 L% 4

x4 HREEEAER

o R S 5 Sta AR BB A & SR
ATy
SA CFF Gquantity Gquality R&D Sub
did -0.010 6 0.442 5 0.044 2% 0.068 0*** 0.303 4™ 0.051 6™
(0.001 5) (0.093 6) (0.009 0) (0.017 6) (0.051 6) (0.010 4)
s 1 AR o Pt il Pt st Pt Pt
[# E 28 i il il il il il
(=¥ 39514 39514 39514 39514 39 514 39514
R? 0.959 2 0.907 3 0.642 1 0.827 2 0.775 5 0.727 9

@ BRTF0E 20 WA B o MA@ VAR 30 LA AR, BAr R,
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F 4 BERIRIT AR I T 2K B SR X B 2 o B B ) S o Ok 2 B O 4 Ui B A TR [ e, X U
AP AR e 38 17 3 A BB B P L 3B ok 7 ik ol 0 24 SRR in 5 ¢ R 4 04 O U AR Al ESG R (R 2 17
PLEGIE o 2 B AR B BOM AN B fe 5 2 05 05 55 T2 O Al T8 ARGl 3 M B AR T Ak 7R
e RPN R AT, DAS LA A R iz 5 BUAS , T Al ESG R 3L, e Ah % UK 47 22 B
TORRAT 5, W5 B8 22 B8 A ik A AT 455 25 U JRe 40U I, Shy 5 M M ¢ 0, 3 R R i ol A 4 1R XU 5 A, 3K 3
Al ¥ T 2 B IR A S OE R B K AT Hp gk AR R UL S SR B, T4 TE Ak ESG R
W, AP 3R T 42X A IBORE B 405 30 ) 2 A A oMl Rl 9% 24 SR I 2 R I A, A AR R RS SR 0N, DA T
T4l ESG .

(] RF, ARtk 3k i 1 R X S (8, B R B B8 i 5 o 34 ELA I ] 5 ) = AR Al i i 38 B 3 i A
PR A AR B P R 7 SO Tl ESG 8, 8% 3 #53 LABRIIE, 1B 5K DB oik 55 BEAE « XL
P& RO P A, JT B AT A ST TR B A3 3 Al A 7 Ml A 5 ) A ) 5 R 6 4 55 T () 2 T
R PR B B = [ I T2 R i v A U AR, T RS Y S 0 B R BT, NI T4l ESG 3R
W, AN KBORB & R AR SRR B 5 23 i i B R —r ik — Ak B b s o 2
FE AP ER I AR AR Ry AT SO A A s, SR A b FE SR R < 3G i 5 < B B PR v [R] 5 e T R B
FeAGANE , NTTTHE T ESG 2RI Rt Rehse T 12k IO BE A 3 1o (1 2 £ Ml ¢ €8 1 AR B 119 1 s 4 o
A RURARERAAFRAF RN, T Tl ESG KB,

AN ARBR I T a A BRI A A5 BOR A B 347 B T ) 52 0 2 B e 3l i 1K B 3 AT DA ek
T BRI B RS i b AR A B A D7 AR T ESG B, 15 4 A5 LASRAIE R 30k 77 158 0 B ok ek
W e HE R PR A | R FE ST St ) A A A TR G il 1 29 AL, 3K 3l 4l A Ak R 2 T3l 4ol B
Fa B TS T AR Tl ESG R, PRI AR 308 T e BUORE E 6% 38 3 £ 2 Ml R BCBURF AR B
IR RN RO AR K SRR, T4 T+l ESG 2R3,

(Z) ZEHR S

AR T SCRRIE 53 B AT T, Aol N IR BRER AT 55 A0 il 2 R 58 23 ZE AR I 1 12 i B2 i ol ESG R 31
)RR R B S B AN, FEMCEEA b A SCHE— 20 DA SEIIE 53 A 9 £ B30 N 703 B BT 15 A i) 182 2R 58 %)
eI A S R R A Ak ESG I AE BN A TR S0, A Z5 R LR 5,

F550(1) FFN(2) G5 R R LB T I A BOR 5 N AR BT | 42 R AR 7 AR T [T H R A
By 0 1E | R W R G PERAA ) BT A4 S 3R AR P AR 4R | AR 3 T R BOR X A lk ESG 3R BLAY IE 1)
SO G SR R 5 A LASRAIE . —J7 T, R 04 N A R 2R BR S A AL Tk A Ml 2R A i s Al DR SR 1Y) 5 B
PESRFEPE WS GEUR BC & Y 4 5 7 5 T, DU BB A% 38 T fE Al 30 T 3 B X k. ESG R I EETH5CR
I3 —J7 T, 4 SR A 7 AR R A A Ml BB A8 AR HH B 22 10 B s A, AR R ORI E R BT RE T, T LA Ak
SEIA 7RI AR O T A R AR TS YRR B AT AE 8% 58 Ak I Al 308 T 18 A B3R 0 4k ESG 1 $2
TR

F 550 (3) FF(4) 45 2R R AR T BOR 5 5T A T 37 9¢ 1 B8 58 B3 1] )3 R 80 250 0 iR
Bk T 1t A BRI BN PR A T I [l 5 R 85 I 2 A 1, SR T B A T 37 DG 1 B Y v ATl Ik
TR AT BCR X Al ESG 2 BILAY 1E 1] 52 1 38 58 3 P1 55 AN B 2 14 38 0 2 555 Ak A A 3k 7 38 B3R X 0l ESG
RO TERCR B 6 1 LIS UE . BAKIN T, —J7 1, UEZ5 5347 Vi 8 4% 351 A7 s oll IRURS: RIS A {8, 324t
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R R AR B A AR BN X FRFEE M RE 5 56 AL IR AR 7 i s BUR X ESG RILBIIR TR ; 7
—J7 T, 25 Al AT 50 56 P PR AN S W N, S 0 T 3 5 4 e 7 B AR A SRR 1) RS B DR T SR g
PEAT O, B OB W 55 S50, DT 2 55 A AR A 3ol T 1 R X BSG 3R B $E TR

RS REHNEKWBEAER

Ak (1) (2) (3) (4)
did -0.190 6™ -0.707 0" 0.088 0 -0.060 2™
(0.049 8) (0.086 0) (0.018 5) (0.020 0)
ic 0.000 4
(0.000 1)
ICxdid 0.000 4
(0.000 1)
TFP -0.023 8"
(0.0129)
TFPxdid 0.089 4™
(0.010 1)
EU -0.325 6"
(0.0609)
EUxdid -0.324 0™
(0.073 8)
Follow 0.032 4™
(0.007 3)
Followxdid 0.066 9 ***
(0.008 1)
A ] bl il il
Eipebydma bl i bl i
A 39 514 39 514 39 514 39 514
R? 0.623 4 0.6197 0.620 9 0.6216
7N SRS B

(—) XISHHE

58, EAR APPSR AL X Al & A AN — , l B2 BRI i i BOR T flk ESG R A2 22
SALITERIRCR . A XS IRER G R B 0 ARIE B EREARKN 0 R 258 (East ) F#8 (Middle) (PGB ( West )
L IRAC(Northeast ) HiIX. , FA4 1 H DAL AU B SR PRI T 1o BOR 20 ) 5 S s A AT H AR T
Fr28ptiit, T8 ZARBRIB TR BOR XT3 DU XAk ESG RILAsZm 2257 25 R L3R 6 411 (1) .
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FOR , pa Bk Je A, A6y DAL G 7= Ml 5 A8 SR T 9N 1) 2 7, 7T BB 2 5 SOtk 3k 7 385 B3 il
ESG ™A 22 RALIVEIRCR . % T I, A SCIE 5 SR A e B b [l 28 08— IR 43 R R 53 R i 7 ( South)
54677 (North ) M DX, 44 3 H PRI REAULAE & | SR J5 BRI B 3ok T 3 B 43 i) 5 LR A T 28 e i A AT it R A
TS HUG T, N5 AR 0 T i BORX BE AL 7 s X Ak ESG R s2m 25 5 85 R WL 6 51 (2)

H 22 6 Al , didxEast 11019 250 0 3 M 1F , didx Northeast 4181 ) 2800 2 1 7, T didxMiddle 1 didx
West 1) 111U Z2 F5 X5 A B 2% 5 didx North 19 IR R 25 1E T did x South B [FIH RENA T2, AT 0L, i
R XA ESG 230 A 52 M 78 N 5] b X 52 B0 B 48 1 5 o, AR TS0 SR A 4R 50 s DX AN by il X e A B
LT

(Z) T A 4FE

e, Eis Y SAEE S PAT AR ERE 2R A THE S5 S TUE BRI, T RE S
FHURBIIN T IS BORXT ESC R AE 22 R AL . %8 T I AR SCHR A LT 4 R BR R AZ AR AT 43 28 3
258 NGB 53 R TS YA Tl (Hpi ) AR FE V5 Yo AT (Lpi ) , FEAG 15 H 799 A 008 o5k, AR K AR e 3R
T R BOR 43 ) 5 AT 238 T fa N AT BRI F EA T 2 850G 11, DA 28 S A e 3 i 4 B 30 a5 e Aol
ARG R A A ESC RELAE M 225, 45 R L% 6 51(3) .

HOR 55 sh s R AR SRR AR B R Tb X T B R A B PR B R M P AL & Kk R I T SR AEAE
225 A2 T SO R 0 T 5 B X Ak ESG R B A 25 RAL R R, % T Uk, AR SO ST LS
(2018) O T KRS REAK 3k 57 B ATl ( Labour ) | BEARBEHE I Tl ( Capital ) FIE A 55 5 R T
Ml ( Tech) , FFA8 3 1 =20 R DL AR St B0 APR e 30 T e B3R 43 ) 5 LR A 28 3fe S5 A AT T s B I A T S 8504
T, AT GARBR IR T 12 e B X 95 3l % e A Tl AR B AR AT BOR B AT Y Al ESG R 52
M 22 55, 45 R L3 6 511 (4) .

2% 6 AL, didxLpi ()11 9 228053 0 1E | T didxHpi (/1813 22500 52 ; didx Capital F1 didxTech ()
M1 R EY B4 E, HETE A RHREBUEE R T 55, 1M didxLabour [ 1IH REOWA R E . 7] WL, IZBUR
X FEFHAE ESG RIS M AL 1A Tl S22 30 O J S ot e | AR AR A A T e R R 25 AR A Tl 3R 30
(CL S LT

(=) Al HH4E

G, EA SR EA X T SBOR R AR 25 57, 0T RE 2 3 BRIk T 58 o O ESG
T EZE A, ST AR SO A AR 23 R A Al (Soe) S AEEIAG 4l ( NoSoe ) , 344 18 Hi 7
ZH AR B R ARRRRIR T 1 B 40 30l 5 L AT A8 T Jm M AT RS R I i AT S B T, AT 5 S AR e 3 T
T T A A AR EAA 4l ESG FBR 520 25 5 455 03 6 511 (5) .

Hok AN S A A e T A RS ARE AN 22 WL 4% g B B 22 S0 B, T A4 S BRI BRI T ik
SBURX ESG R A 22 52, % T I A SO B ZEREAR 43 AN Al (Foe) 54 A4l (Loe) , IF
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Impact of Urban Low-Carbon Governance on Corporate Sustainable Development
—A Quasi-Natural Experiment of Low-Carbon City Pilot Policy
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Abstract: China’ s modernization path has set clear requirements for ecological civilization construction and
high-quality development. Whether urban low-carbon governance can drive corporate sustainability by empowering
environmental , social, and governance (ESG) development becomes a critical issue in comprehensively building a
Beautiful China. Therefore, this paper systematically examines the impact of the low-carbon city pilot ( LCCP)
policy on corporate ESG performance within a unified analytical framework.

Using data from Chinese A-share listed companies from 2009 to 2022 and treating the LCCP policy as a quasi-
natural experiment, the findings indicate that the policy can enhance corporate ESG performance. Mechanism
analysis indicates that the policy enhances corporate ESG performance through financing incentives, green
technology innovation, and R&D support. Moreover, the enhancing effect is strengthened with higher corporate
internal control quality, total factor productivity, and capital market attention, while it weakens with increasing
environmental uncertainty. Heterogeneity analysis shows that the enhancing effect is more pronounced among
enterprises in the eastern and northern regions, non-heavy-polluting and technology-intensive industries, as well as
state-owned and local enterprises. Further analysis indicates that the policy enhances corporate governance and
management capabilities, with effects manifested as uniqueness. The spillover effects emerge after the second pilot
batch, demonstrating a trend of progressive improvement.

This paper provides new theoretical explanations, analytical frameworks, and empirical evidence for the causal
relationship between urban low-carbon governance and corporate sustainable development, offering valuable insights
for achieving a modernization of harmony between humanity and nature. The marginal contributions are threefold.
First, from the research perspective, this paper theoretically explains and empirically tests the impact of the LCCP
policy on corporate ESG performance and its mechanism. Second, in terms of the theoretical framework, this paper
proposes three mechanisms and analyzes the interactive role of internal corporate governance and external
institutional environments in shaping these policy outcomes. Finally, regarding research content and methods, this
paper separately examines the impact of the LCCP policy on environmental protection, social responsibility, and
corporate governance, assesses the scalability potential of pilot batches, and conducts a heterogeneity test for
treatment effects to ensure the accuracy and credibility of policy assessment.

Keywords: urban low-carbon governance; low-carbon city pilot policy; corporate ESG performance; building

a Beautiful China; spillover effect
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