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F IS4 (FB ), ARt SURITHE gk 2 s

*2 & E X
TERA & 4R 5 & E X
WHBELE 2 K 3 CAR AR (23)
MELTE BT A GW AR (19)
R A ESG & ESG 48 3F ESG 1 4
ESG 3 % ESGDIS BRI RAA T R B Aol =
A b HLAE SIZE L TR T Y B AR At 3k
25 LEV B AU R R AR R R
] GRW FELFRANHE K
FEQHE ov RIS
ViR a3 LR Bl K R
Tk T HE BM FE R A 3R /4 b T {E
BHLE MG 5 = 5 S e ) INSHARE MU H K F e BB B N 8] % B sl
HEENEE MY 8 I 2 AN R R AR AR P B R
SV AL ERHEERE ES GEHEL FREEIZEFDN A ERTEFEE
Al SOE E A WEAE N 1, & WAL A0
Al i ZE AR B SNUM A B ZE 2R 5 BB E SRt 3
i &&=k 74 SU % 2-5 KR F B/ 1K IR F
T HRNE FB HIEEEBRER L, NI EBREHO
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A RIEERE S

(= )RS 54T

23 R M IRVEG AT as SR, A2 TR R N 0.140, bRifEZE R 0.113, Fe/ME K
0.010, AN 0477, BEIREA AL “ R4 47 B i , BIAll BSG Hledty AT2 Tt b
TGPV ERAT Ay AR S R AR TEGT 45 R 5 B A S — 2

*3 3R M G Tt A

TE HARE H1E w1 AL B TRV 2 I /ME KA
CAR[1, 30] 9810 -0.001 -0.011 0.130 -0.317 0.454
CAR[L, 60] 9810 -0.011 -0.023 0.189 -0.479 0.583
GW 9810 0.140 0.104 0.113 0.010 0.477
ESG 9810 0.759 0.761 0.048 0.614 0.860
ESGDIS 9810 0.1758 0.1483 0.1284 0 0.5746
SIZE 9810 16.157 16.059 1.142 13.821 19.390
LEV 9810 0.476 0.487 0.198 0.0662 0.875
GRW 9810 -0.152 -0.150 0.342 -0.851 1.268
ov 9810 1.886 1.484 1.211 0.813 7.710
LR 9810 0.537 0.550 0.217 0.084 0.950
BM 9810 0.674 0.674 0.266 0.130 1.230
INSHARE 9810 55.061 55.087 20.891 1.949 94.344
MY 9810 0.046 0.039 0.038 0 0.186
ES 9810 3.882 2.917 4.872 0.170 32.460

SOE 9810 0.559 1 0.496 0 1
SNUM 9810 21.739 21.737 1.073 19.219 24338
SU 9810 0.675 0.485 0.598 0.027 2.635

FB 9810 0.429 0 0.495 0 1

(Z)EAEREPERS

T A T A TRERAT R GW N R AN £5 28 CAR[1, 30] . CAR[L, 60] 520w 1)
HEER . Gw AR RZE B0 IE, Rk A7 8 5 Al 48 1A R A 25 %
FEAEA 3 M EAROCOC R, Bl “ SRR AT R AE B 3R T T Al IR A A A0 145 3]

Ik .
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* 4 FHgE AR
(1) (2)
CARJ1, 30] CARJ1, 60]
0.044” 0.063"
o (0.020) (0.031)
s -1.015™ -2.003"
ks (0.097) (0.143)
BHEE & s
A M B R = =
[ [ & =
HARE 9810 9810
B R 0.083 0.114

TR R 01,005,001 By K E B3 FES ABE AN EERERETER, TR

(=)iamEHen
1T HAS s

R E Al VEER AT R 5 S BRI TR £ 2 2 IR W] R A S ) TR SR R st s 2 Y PN
Az IR, AR SCE e R T AR R A AR M A 06 . R BRR]— 4 B [RIA Tl N B A Al
B A At A ) TSR R B A T RAS R (1) o —J7 T [R]—7 7l P B4 Al T 16 4 0
R B W A PRI AN T 56 4 R 0, i DA ) —A 7l Aol (8] ) ESG 4% 884 7 A A7 AE AR v Wl e T
LA B (AR LR 5 55— T, [R1A 7l e b Al 7 VB " R 38 o vk B ARl 58 11
SN BB A R T TR R i S AR

TSR 5 FER 81 (1) Hh T HAS 5 1V 19 2B 1% KT 8358 1E , B T HAR
AR E o Kleibergen—Paap tk LM St AR 1909 7KF- B34S SRR R, 55
— Wi Bt Kleibergen—Paap rk Wald F 4211 K T il FHH 16.38, U WA AETE 55 T H AR &t 1 1)
R B B B IRl 45 ST 5 T — 3, SR L [l 25 S A AR

%5 T AT EF
(1) (2) \ (3)
Z—h& A
GW CARJL, 30] CAR[L, 60]
0.184""
v
(0.032)
0.564™ 0.585"
oW (0.257) (0.338)
EH L E pea s Z
Ak B = R pea pea s
e [] [ 5 Z fea =
Kleibergen—Paap rk LM ZitE 30.932™
Kleibergen—Paap rk Wald F 4t i+ & 33.487
HAE 9252 9252 9252
2. 35t Y AR A

Xal
It
ﬁﬁ
il
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T B =B (R, 0) IRFFELSZMIH R BN — 3l T. o, o SHBEE H B, e ml i s
it O AR B A AH DG G AR TR AT ORI 38 U A2 i 5 DGR AR I AR DGO R YIRS 5 R, BN
Ao AN ATURIN ) 35 T 25 Sk R 5 OURI , [m1 U R A I KRB G . S C A5 (Zhu et al.,,
2025) , ASCR A PIFN 5 b A Tt A A K s (1) 0 BU=1, R, B3 FEIEE R A LA LR
R B =f' (R r 0) TERTTSH95% A5 IX I, 26 A 1119 45 SRR 2532 )i Y 28 e ) A )
FHRM 5 (2) R BUA S COAHIR], TR R A p=0 1Y 6 BUH , #7 |6| KT 1, R st AE it
X OETTEE R0 T AR EEARAIL

A SORT A AR 5 CAR[L, 30] 1 CAR[1, 60] 73 Bl #EA T F R PN 7 v i ast T 28 s Ao g, K
B A5 RN 6 7, AT B e e 2 P ARG, 6 25 SR K il JE 00 7 A R A P i e L 3R BHAS ST
(] 5 45 SRAEAR 25 (R 7 S0 T RBA b e it Ui 2t el A 1 A A M 22, [l R 45 B AR (g

&6 TR ERR
WRELE R 0 e U7 % A W bRl 52[‘5;#%—%% Tt
CARJL, 30] 0.112 E ;; [0'0|0§4|’g'10 84] f :12'_2‘5 §
CAR([1 , 60] 0.152 E é; [O'O|%2|’(>)'1124] f:*_zlo&?g?s ﬁ
300 -k
A SR ARG V75 2 i VS TR O B PR O 22 XTI IR S5 00 T o 051 #887 DC PSC AR 4 A B
0 BREAAE A AR S 1 — YRR B R AN = B R T 2 4R SR R i b R A R R, A

T BT 29 R R AR BT T, R I BIR 32 b (5 A 32 15 X6) R A I 6 A S B 5%, AT 3
B IE N X DR B S i R B 2 A USROG R B T AR ST i A 1) P Ao
B0 53> e AT WG 2L HEA T AP DT C , DG T i A 32 5 60 R 1 45 Db AR e 7E — B L — B AR
=B F I —E 22 5, 2 B VERC IS, FORRE A 22 S AR 2% , W11k

(IR P L 22 igp SO Al 2 [l

R FE P VS E A (DRSS A5 R AN 7 B, O A AL i

GW Al E R B2 0 I UE R P57 2 A B R i, [ 45 RS HA A e

*7 8k
(1) (2)
CAR[1,30] CAR][1, 60]
0.043" 0.063"
o (0.021) (0.032)
s -0.996™" -1.970™
T (0.112) (0.159)
BEHEE = =
A b B RN Z s
i 8] [& o 2 R Z P
HEARE 9810 9810
8 2 iy R 0.134 0.133
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4R R

5 T B AL (I B 7 S R MRAG THEE R AN SOR PRI 7 2CEH B Al “ ek "
B 5, ik G AR BN R 22 A SCRE G L EICKE il AR AT Ry Sk AR
W dumGW o BV ERERRR LS TAEAS AR, dumGW BUEA 1, R A AL “ TR "7
34T dumGW BUE 0, WA AR AT

WA, 275 B UK (2020) L Yue FILi(2023) BN R J5 v BB SRAR “ BR Ak " R HE EA 7
RMEPEAS I . THR A O KRR VIR ZR 0 ST S R Bl R R R
RERE, b R 008 A PR SR Al A5 5 2 0T o e 7 40 0 2 0 ) LT3, SR AR
PR R AL B o Aol B S8R R 30 09 FUAELT A3 s i, TR PR M e i e AR i
ONFRE (8 T LA 2000 B Aol “ B FEE ( DGW ) ¢

Bz AT A R AN2R 8 i, BRA (2) 81, Aol I A2 i i R A T 45 1T 2
FONIE, [ 2R R (] 25 5 — 2, RN EE A 2R e )y SN

%8 FHEBRTE
(1) (2) (3) (4)
CAR[1, 30] CAR[1, 60] CAR[1, 30] CAR[1, 60]
0.010" 0.005
dumGW (0.004) (0.006)
0.007" 0.009"
baw (0.003) (0.005)
~1.010™ _1.987" _1.016™ —2.002"
& &l
HHR (0.098) (0.144) (0.097) (0.143)
LT * % £ M
AN = = e =
e 18] [E] = R L = = = =
BAE 9810 9810 9810 9810
R 0.083 0.114 0.083 0.114

5. AT HI AR

AR R i R TR AU AR ], 75 2 A T AR 0], OGS FaR s R A Fa fd
P ASO SR AU R RS T TR DL TR . 1 B AU R A A T
T S 22 250 K, DL 5 43 MR I S 1 WS B ARRALE DDA Al 22 L i T i A - 2
H L FOBH AR SR B R 4 DCAR[L, 30] . DCAR[L, 60] o UK, 5 IEFI {5 5 1M 55 A4k
B SR AR S PF T BN [-5,30].[-5,60].[-10,301F1[-10,60145 (1 & S 2 11 A4,
FoEH AR 3] B A 5 28 CAR[-5.,30] . CAR[ -5, 60] . CAR[— 10, 30] il CAR[ - 10, 60] .
FOMAETHEES R, oW RESY WA IE, AR G TR R 6 0, A SO O
FEASEMIRNAT
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*9 B Al TE H Fn 2
(1) (2) (3) (4) (5) (6)
DCAR[1,30] | DCAR[1,60] | CAR[—5,30]| CAR[-5.,60]| CAR[—10,30]| CAR[- 10, 60]
cw 0.041° 0.058° 0.042° 0.063° 0.042° 0.063°
(0.020) (0.031) (0.023) (0.033) (0.024) (0.035)
. -1.089™ -2.156™ -1.307" -2.283" -1.332" 2370
(0.095) (0.139) (0.111) (0.153) (0.119) (0.161)
BHEE P b P bea 7 =
A 2 R P P P b 7 P
it 8] [ S 2 P P P b 7 P
HAE 9810 9810 9810 9810 9810 9810
3 By R 0.083 0.120 0.092 0.119 0.090 0.121
6. 354911 [i] 5 %007

BRI T ) A A2 BRI 25 5, A7l 2 1T B0 st 78 i ] RE )P 4187 Ak
YL, A SO (] AT A i Al [T R 2500 A B Al -5 s T P S8 [ R SO0 o Al 2 2R
W= 1050 (1)—51 (4) 7w , Al g™ 2 i R 2 2 0 1E , DR 4 R HA TR

[l %5 R T R B RN RAF A, Bl T H Dy 4R 22 S Fn ) (B B ke vk ek,
SIS A A BRI e Bl 22 , W] RE TRV I O RS - 5 A e A o 22 ) Y LS
R SE R, B, 2% Ehrmann F Wabitsch(2022) FIRIFSE , A% SCH il 35 5 o 11 7 ) [ 58 3
JO7, AR BT R 4 18 0 I, HERR A [RS8 2 14 H Dot o AT HE5 R a2 1051 (5) Figil (6)
VAN o0 AL S SR WSE A G IR TE /SN S

* 10 ¥ Jm [ 7€ 2% BL
(1) (2) (3) (4) (5) (6)
CARI[1,30] | CAR[1,60] | CAR[1,30] | CAR[1,60] | CAR[l,30] | CARJ[l,60]
G 0.051" 0.086™ 0.043 0.079™" 0.045" 0.064”
(0.021) (0.031) (0.021) (0.030) (0.020) (0.031)
. -1.163™ -2.269" 1171 2281 0.045" 0.064”
R (0.099) (0.142) (0.106) (0.149) (0.020) (0.031)
BHEE = = = = = =
A b [ 52 R = = s = = =
i [E] [ € %I P F= = s £ i
AT b [ 52 R = sz b = % %
AT e x B 8] [ 2% & & b Z= % %
He Wk B JH B % % & % = =
HAE 9421 9421 9249 9249 9435 9435
JE B R 0.094 0.116 0.156 0.185 0.091 0.109
AR E R R R B R F Stata B 4 [ € fr 4 reghdfe B, 8 24 ] I ¥ 2 singleton FE AR, T
7. GZ SR A DG T4

RGNV TR AR AR B S EE5E BN , AR SCR SRV S BT AR S AR b
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BT, ARV S I A AT TSI AT AR DG , A IR A AR DR IR A A A
D22 o DRLIHG , Al il 10 R 28005 e ] [ R 2800, AL, A SO TR OGS M A T, A
THERANER 11 PR AT RIS 5 6 ] — 30, S IASSCIT T A5 A S AR A SR 2

* 11 A E A< BB E
(1) (2)
CARJ1, 30] CARJl, 60]
0.044” 0.063"
oW (0.020) (0.031)
BHEE P £
A b [ 52 3% kL P =
i (8] [E € 3% R b =
BEHXBIE & =
HARE 9810 9810
i R? 0.054 0.095

(M9)ESGiFR{E 2R

F 12 AR (17) B9 R Al 45 2R, AT LUK B, ESG PO Al “ IERer ™ 11 M BT 7 5

I
ik
i

HEFRER. B E, 5010 (), 22 H I GW x ESG ZE053 MHE 5%H1 10% ) .
KT B N, B ESG PG n] A R ek 1 1 ok ke i de B S A IR A 2
FNIIE , BY ESG PRy —Fh B2 A IR M5 BB EE ML, BEOE [ T 4% 338 b B S A BE

RIUES 1 BB X Alh FREE 5 SR ELSEE , 9 DR SN R S B0 “ ™ 1 i
H T TR 4 7o 5 | R B BEAY BE g 1)

12 ESG i 15 B3 B A B
(1) (2)
CAR[1, 30] CAR[1, 60]
0.574" 0.641°
oW (0.236) (0.347)
-0.047 -0.053
ESG (0.053) (0.081)
-0.709" -0.773°
G ESG (0.308) (0.453)
-0.990"" -1.974™
(=g @il
s (0.101) (0.154)
EHEE s pia
Al B B Z s
i ] [ 2 = =
HEARE 9810 9810
VBB R 0.086 0.116

% BB PAAE ESG PE 3 B AT RE S I ESG A5 B A RCrE , PRI, S g fEist 3, B

ESG W 25510 ESG PP AR B0 A SO HE = T s AR (18) A T 9k o #RE7EY
fTHES R NF N3 PR, /T LUE B, = HACH I GW x ESG x ESGDIS 1) FBUATE 5% /KF- 1 1.
FOIE, UL ESG PB4 55 10 T ESC PPN “ BRAk ™5 | K A M o 1) 16 BRASCR 3R
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PR PP I RAFAE2E S0, T LRI — A& i A A S TR B S 5
SRR 2 R, - ECESG PR U SRR 55 , 1B 345 B IeE

* 13 MNESCIF A BN ZER BAEA
(1) (2)
CAR[1, 30] CAR[L, 60]
4.565" 6.691"
G ESG X ESGDIS (1.877) (2.784)
s -0.777" —1.644"
WA (0.102) (0.148)
EHEE P Z
A [ 2 R = =
RN g g P pea
HAE 9810 9810
B iy R 0.282 0.341
FHNETERETS 0N, ABREFT ZEXERAHMAITER.
(H)FRRMST
L& EPRE

2020 4%, [ 55 BemiiA i €56 T B — 20 i b 28w S i 5 ) IR i 1 e A LA B 8
HZHAFNGHRERT . WUGBEEE AT B5 3 M T RO 8T, HolRe
J1 A5 BALPREE T 83 5 (ZEPREAE, 2011) 5 HeAh WU BT REIE AL F B/ AR RG22 %8
NGB, i 2 RIE 207 AR SEbris B G R, 5 FE R R L2 B 5L, i
KARARM W B, 8 A8 AR 1) B R T o AL 32 AT (PMBE R4, 2023) o (R, 3E
b TR B OIS Al , S A T X Al 9 A PR £ S A T A8 R L, TR
B AL AR AR

S5 PN R (2023) RS AR SCHR G HLF B BT 15 1 L 91 8 o (5580, R R A Sl SR 43
BEERBIRE S AR, A THE RN R 14 Fr7s , XEHUR 808 & R e H s B All, Al 2
ERVAT A FFAR MR TR, AR5 E U RE T EAR A All Aol “TRER 717 R 2% 2
TR AR 5 IR [ 5 o

* 14 WK FIRA N
(1) (2) (3) (4)
wHRER ST | WEFRNGEHK | BFRFRNESE | WEE RN K
CAR][1,30] CAR[1, 30] CAR]1, 60] CAR]1, 60]
G 0.040 0.054" 0.012 0.110™
(0.031) (0.028) (0.046) (0.043)
. 0.040 0.054" 0.012 0.110™
kg (0.031) (0.028) (0.046) (0.043)
BEHEE s Z = s
Al [ 2 3K R = = = &
it A (B 2 s pea P fs
HEARE 4349 5461 4349 5461
JH By R? 0.073 0.107 0.112 0.129

69



2.8 L A 4

VRN BT ) — R RS, SR B0 E A RERS P = Ak 2 el , A B T8
AP FRE SR, Fe AU R A 45 5 TG, Sk R R T HE S A I SR (BB DT T R
KEEAEFT, — 5 T AT B S A S O H BB AT AU AR E 2 S s (R BT
AL AR EIRBISTRL 3— DT, SR OB el 2 S e (IR B, Il R A (ol 7 ff
UE F B RO JE G [R]  i Jif 24 5 BR S (505035 ) SR A 3R B B R AR 2 5 9 9 il 4%
CAHSCHTE 3y, X Al AR 0] A1 S A% 1 HETE 2 5 S (3R B BN 5, XA RERS Ik
TR ERSE 5 it B A T AR 1), L RERS A5 RSN OC IR A SGR T THYIA ] . (R, 2R (L BT
RES Tyl 215 RStk (036 PR AL AR e

AR A F (2021) BIMIE , A SCASR A S3RE G R DU I I BE R0 , L CSMAR %
P AR IDCRE G A B LA B BT A0 K, MR 40 O B D] X R G A T 1 , U RS A PR R
FIAR AN BT R A 35 2 R OR AR BT RE AL SR v ] AR 257 S S it il , IUDRE A E
EREOBTEE  WERAEA SCHR I REA A AP A7 AR IS S AR O, WA 124l A7 FE SR €
PHEH [ WAL BT o ATHE R INER 15 B 0 TAEESR G T 4 Al , ¢
BEH X T ARlk B AT R AR LE R A T 5 S, AR AN AE SR BT 1 Ak, Al
CERERTA TR BRI AR A A IR [

* 15 PR H G i
(1) (2) (3) (4)
FethrH Eg R G R EgBLRE
CAR[1, 30] CAR[1, 30] CAR][1, 60] CAR][L, 60]
G 0.019 0.053" 0.002 0.090™
(0.028) (0.029) (0.044) (0.044)
. -1.052"" -1.227" —2.298™" -2.017"
o
s (0.138) (0.143) (0.204) (0.208)
EHLEE pea 2 2 2
A [ 5 R = Z = =
RENE g g pea pea = bs
HEAE 5415 4395 5415 4395
P R 0.089 0.113 0.138 0.135
3. Al A o) ol

A lb A TR ] S RE A8 Sz WAl e A RRAET B L5 R B XU A T S5 el ) 42 ) A, %
PR AR A 22 BT AR LA B Al R SRR AT 4 F A A (22504, 2020) . HR B, Al R
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P T B R I, BEAS B DR A PRIRE (5 B SR 1 T SEM: , DT AT A8 Al S B 0835 =2 ] Y
THIEATRGE, A" A ARSI 1 DR 5 W S ff o

B A IR I SC (2017) 28 755 (2020) FHF T, AR SCak 428 2 o s s il i KA
All AR i B A R AR B, A AR A A RO R S R A o 2 R R T O B A
] 73S AR i i v Al 7 U DA N R A o AR B Al , s LA TS SR sk 16
JIs < 6 7 AR o g ) Al Aol PRER ™A 1 R AR SR B AR ™ R 5 T 7
PR il BT SR AT A Aol il “ R A T o S R T IS R TR A

* 16 A b 7 15 ] & R
(1) (2) (3) (4)
BHBEHRE i 9 344 & BHEESRE R R E
CARJ[1,30] CARJ1, 30] CAR[1, 60] CARJ[1, 60]
cw 0.031 0.071" -0.013 0.117"
(0.027) (0.032) (0.041) (0.049)
-0.961" -1.160" -2.080"™ -2.149"
g T
W (0.159) (0.138) (0.221) (0.202)
BHEE = Z = pea
A b B R & pea = pea
i 18] [ A N s Z = s
HAE 4905 4905 4905 4905
R 0.077 0.104 0.117 0.127

4 ARV AR

Al A7 B R R REAE R £ B4R 1 Tl v IS SE e R A B £ B R
DT RN SR IN ER o SR PR Al 32 WA BOR I, T i IR G — P e R PR A S
B BTy s H A AR 1 , AR B AR 12 ] RE AR A , 5 RS i v AL B
e A ZR AR U Ay T 8 A M PRI A JE 5 T 1 BB B Al O 8 A 7 il = MR 2490, e S L
HR B, FR Al n] BE H T A T SRA B R H Y, T SRR R Rl R
LR R RV S St B ™47, EL T IEER N AR i = G — bl BeBE 80k LUAT A 5
SELDh, S 0 TR A iR e, TS R T

AR SO FEAS 73 S s il P 55 F RSBl s P 2E A TS SR AN R 17 s « 0 T i ] 4 5 A
b, BT N BT BB AR R R I 5 7R B SR kb, a7y hE
RFEARTHBEE BT PRI g R, SA ST — 2
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*17 o FEERR M
(1) (2) (3) (4)
T % FE B R ik B R
CAR[1, 30] CARJ1, 30] CARJ1, 60] CAR[1, 60]
Gw 0.038 0.056" 0.016 0.100”
(0.027) (0.030) (0.040) (0.046)
s -1.386™ -0.914 -2.638"" -1.891"
#HR (0.145) (0.131) (0.217) (0.197)
BHEE £ s = s
Al [ 52 R = = = =
it [] [ € 2 P = b =
HAE 4205 5605 4205 5605
= oy R 0.087 0.103 0.125 0.127
VAN 73]k

R SCHIFTE R, Aill “ 2™ 17 il 1 1 B 08 35 X Al ESG AL IEA T /K- I W, 7
WA 2R TV BN g A o SR, 25 All 22 S B AN RS AT PRAR I AU T
FEE M g, WA A —E BTSN, DR , AN ST — 2 R B " 15 kAl T 37K
B RN . 27 SRR R IR (2026) FBIFIT , SR FHMA o 5 ol 22 (1 0 AR (LA Aol Tl 700
B, AN 24) Fr7n o S5 55 FEARAH LU, ICESIGRR R A B A 32 W 55 i 1 2 SRORITRR
i, REAE LI AR Y B T 73 UL K5 AT, IS 2 25 0 0 B B A 221 43 98 2 ) il A
B A A I R | P T BN TR S e R ™4 D o Al T 32 IKURS: B 520

BN AN
CRT,, = 1{ JT;(}”UJ - Tg;ri,j,t)z (24)

Horp, v AR TEARRE NSRS ¢ HBQIREE S, T ORISRl 1
AR R A2 AT T3 B T[1,30] [ 1,601 A REAS Aol Wi 4 b v 22 19 A SR %04
(RISK1., RISK2) , JHVAZ I “ EE4% ™47 5 A R 0 Tl 3 XRS5 [R) I, 33 Aol B> 2 AR
H St as bRl 22 19 F AKX RISK3 ) , R4l K i KUK
FETHA R AN A8 P S5 s, Al “ SR A5 D iR 1 o 101 30 A BB W R B8
BEOR T Al i b XUBS: , Ul TR 1Ty AR RE RS 4R TR A5 L (EAT) BT 35 A S T 7
BB . IIIRT , Aill “ T2k ™47 o AR O 1 Al A7 B B AR AR B sl 3, el 17 4
BRI KU K- o EREEREREA , Al “ERE A7 A b — il i IR AR T-Be e
A AMELR CIE R AR T, A5 ZL BB M SIHLARAE T, flb g 6 ad “ PRaR ™ 7 e e )
INBEGS IR P EHE R ARG AR , (EIX b D00 " HA AN ISt BER I 1 HERS , 114
PG S B IE XAl A, BRI 5 A B AG{E T IRSF R S, 3 E0ilb BRI
SRS . R, PR AT R 2R I T S (58, BB BT BB S A 5 A1
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KA XA AR EE , FE— 2D Al A Fil 5T 29 RN 228 AN e P, e At m L K T 3
JRURSE , AT TAl B B B RTHREE K e , 2 BELAS 4 T S PR AT e (e ek Ji , ix ot —
AT REA PRI S B AR BT Al TR A T R e

#*18 A b U K AT g A Ak T 3 R B B e A
(1) (2) (3) (4) (5) (6)
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Greenwashing Behavior, Information Effect and Investors’

Reactions: Empirical Evidence from A-Share Listed Firms

Li Ke', Qin Tian’, Zhou Jieming', Tang Liwei'

(a: School of Mathematics and Statistics, Hunan Normal University; b: Business School, Hunan Normal University)

Abstract: High—quality financial development serves as a critical pillar for advancing the green transformation of
the economy. However, corporate greenwashing may lead to capital misallocation and hinder the healthy development
of green finance. Against this backdrop, drawing on catering theory and information asymmetry theory, this study in—
corporates corporate greenwashing into an asset pricing model for sustainable investment under ESG rating diver—
gence. Using data from A—share listed firms spanning from 2010 to 2022, this study empirically examines the intrin—
sic relationships among corporate greenwashing, stock market investor reactions, and ESG ratings. The findings reveal
that corporate greenwashing can elevate short—term stock returns, which points to irrational pricing biases of the mar—
ket in response to greenwashing behavior. ESG ratings exert an information effect—serving as an information screen—
ing mechanism and a market discipline device—thereby attenuating the positive impact of greenwashing on stock re—
turns, while ESG rating divergence significantly weakens such effect. The positive effect of greenwashing on
short—term stock returns is more pronounced for firms with lower institutional ownership, no green investors, weaker
internal control quality, and voluntary disclosure practices. Further analyses show that greenwashing exacerbates hoth
short—term and long—term market risk, undermining firms’ sustainable development. This study enriches the litera—
ture on the governance of corporate greenwashing and the economic consequences of ESG ratings, providing theoreti—
cal support and policy implications for further improving the ESG rating system, standardizing corporate environmen—
tal information disclosure, and guiding the rational allocation of green capital.
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