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2B DR ST U (B T 1 T AR (R L R R, 2023) o ESG PEGAE i it Aol AT 45
SR IR FIMMILEETEM TR AR , £ SR T R ETR A, 43 08 3 Bl AH DGR T 55
5B B E A W TS I E DA T A BEPEA, (SRR AR FEVRAR,2023) 0 R, R4l
G R F S AR LT AT BRI R E AR 8 R E B PN A S TR AT, AR
G FUBLAS IR S T AN T ARIBOR M i i 25 o SEAFK AN RIS ARG ] 2 Fh ESG 4
PR HE SRR AE , LIRS A B (5 BB RE o F T = A i 4 i FLE 2R FbR AL )
AL Al VLA T AT A KA (2T, 2018 ¥R VK, 2020) o HIH S | H Y TRl < T
Byxt il “EEER A TN R AR AR M E M 25 7 BORE BE AT R ESG PR AL IR A 4K
F A, AE T AT RN A
AR bR R, A SO B A B ARKTAREIE KAl AR TN A Avramov
S5(2022) 32 1 1975 18 ESG PR A5 1 AT R S0 B2 07 g MBS 7Y | A e e e S vl A 80 8 %o
Al RSk T RN BRI | R GG il VR AT R 4 T 3 B A K
ESG PRGN — 35 R BYSE IR 5 ZE MRS [, SR SR o0 B i X BB HE 4 TSR IR . AR SC
IR GTERAE T 55— Bl VLR "1 AN B ESG 1R 437 1 PR 243 05 06 7 R M A
Y, R A R A O X Al “TEE k" A T R T A RO A BV AR AR B b Rl VAR "1 Tl
X PG TAT IR . 55 38 ATk SIS B B e 3 Xl “ It " A T A T
S, FEAE 7R ESG GO 38 e R 2, WF R S5 e % F o83 rh AR BT A T i g il
55 R0 0 R ik s HAT SRS o B = SN T S Al P RIA B — T
£, DAL R FT 38 S B 038 | s il o £ il 4 o SRS DU AN AR TR Al 152 " 4
Sk AR 9 T 3 SN I S B R, BT 25V BE RS S AR SR I ESC IR R A B R A T
M GEATH IR B0 U

. XEREIR

(—)“ER1TAHIHRMHEEFR

il BT Ry e A AEF B ER B A ESCIFRARUEA G — 150U T L BRI
M BRHE IR Sk A AN SEIREEAEBR (M 2045558, 20135 Inderst & Opp,2025) , Ml 4r (A IE 42,
PASEANA L AR AU TR (547, 2018) . BIFFERB, I 55 i A AS 21977 Al e {5
PeEE LR TP AR S 2 R R AR s AR A A, sl B AR SR ) B R, ELI SRR )
SCRBRIAT A2 XA I 25 77 A2 1E TH 540 (Davis et al., 20125 PR & 45 ,2022) . i FAnlk %I
Sl B MBI , B 45 A DG E 20 Al & SR A AU , S BURAN Al i ESG AT RE2:
XA EER EIIRIVE T, R T 5 T, A A B A REUREA s o, A 8h i R SO
SRS SORIA] et 25 K e R4 )7 25 [ i i (R ER A= 55,2018 5K A4S, 2021) , HEITT LA
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BRNAIR SR KBRS T 0 25 (Huang et al.,2014) . M7 & 5t E ,—Jr
T, AN 43 58 5 1 BRI TE XS I A A7 R B B 25 5, 45 AR e G AT AR S i [l 3K
AR s 55— T, Y ATRA T T U B0 o LU, BB L ERcm (A8 5 i et
R 7S T 52 Bt B STV H R T A IR AR (Barber & Odean, 2008) , 33X 14 il “V5
LA TR T AT EAS A] o S GPER TR Y, Al AT DA AR S SR T I S R R 1Y
SRR I ARBUG RS . SR, TGk T A UEIR T A T A I S L QB AT FEAIR
TR SRR B 9 3 (Huang et al., 20145 BU/NEZE 2015) , 70 1] BES | B0 KA B A
AR (il PORAR , 2017 ), X ™ . T A4l 54 "1 7 R AR T s i ) b B

(Z)ESG Tz B8 M HE X R

HHT, ESG PN A 2 it RIS — bt , A RIPERAUA PR WIS BT AR 22
5, SEN I ESG WG4 RATAE I .01 (Avramov et al.,2022) . WF58 & B, ESG P-4 41
HRA YR TEH S A Z [ E BAKTRR, G N T 48008 38 1 PR s SR il 2
SLESG RILMIMERE (Berg et al., 2022; X [ 5855, 2023) o B SCHER I, Al “THEk "1 7 0% H &
LR IR RIS, 2 T T R0 6 il FL e Ak (5 & K- (19 41 B (Zhang & He,
2025), L, 7E6Z 5 BB A ENLH ST, R 2R 0] Re S B8O E A ESG 15
S AR B UOR YA B . AR, ESG AR B2 A AR 5515 B A0 B 240 5, Al AR A 7
ESG B &, 23 [ A AL 136 H [ AT AL AT R B ] 54 2 R B, (A5 AN & iR 5
ONHITE H SERPATL SR DT S i R AL S A K OE (R TTAE, 2021) . BRA1, RAFH)
ESG F I RBAEHE 5 Al S A = S8R AL B30, SR A% 72 3 5 Al 22 18] A S8 AN AR )
(R B 5, 20205 475 75 8D, 2022) . BRIIL, 4k ESG SR BLARIS AL ¥E 4 T n Al B 2 4
FEM AR 5515 B, 5 B0 R Ak ESG 5 BAZ 48 -5 2 I EAH S5 8 O e 8 T,
2023) , AT R AT SR, A BANKTRR , 33Xt AR SCHR VT ESG WO “ T4k "1 1 R i )
NI TEAIL ISR AL 1 R LA

= BRomERRENR

FT A IS AVE BRI , A SCTE Avramov 25 (2022) 32 H 2% 1 ESG ¥4 4315 14
AR R E T A SR |, 5 A TR AT AR B M AR RS Al VAR A T
N B E T ARV ESG PP (AR B FAAL] ) B ASA

(—)EEIEE

LAY

Sy Za T M YRR T A o R SR B S 1 R R L, 5 R — A PRI R, 8 AR 1 0
AR 5 B TR TR, FER 20 1 A B 58 7 A T 58 5 o IBUE T P AEAE N K
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Aol o XURS: B A g R R, RN IES oA, VA« 7y=ry -1, ) Fy=py, 8,
£, ~N©O.2,) o Hrr, r, KU BT I 8G 2, r, TR 57 0 455 7, i N 4ES1 ]
W, Py =R e Py s 228 AR KUK BE 77 B 8 A0 55 R s oy, N RS ]
Poar =Lty g sy " s FERAMP RV B 7 A ST SR AT 35 R

AT PE G LA 22363 Al 25 AT 25 AL ESG PR EE R &), ARSE 8y =ty i +8, 00
8, ~NO.Z, ) o H, g, A NG E, 3, =[8 8ol 5 Moy NN HEFI ],
Hgng =[tty goan ooty g+ BN ESG PR ; 2, , W 25605 £, ,, 5 n D FEXT
ICE o, , 0 TR n FANI ESC IR L, 2B BRFIR ESG VPGB . Sy J5 (i 4k
T B0E &, Mg, |, IR 2N GEBCE IE RS, WO 225 22068 =, B EXTALOTR KT 0.

1 S R I 825 (2021) I BFIE IR L B il FAT BLSL PR W iy @k 2, A W N
BN, A=[A, -, Ay]" o 55 n AN EEEANE, W 1, >0, BIREZA T L A
T oA A, U 2, <0, BRI AL 237 A AN . R TS BORXERR AL L
PEH T TE A AR AT B e B E I B A ol Sk RN A, Ak N 4ES )
A=[hp - ] o XEFHE n R0, G E ARG B GE Rl gk @iy, 2,>0 524
BFENEZA IR, 4,<0 .

FESLRER b, G IRa " BB B, f=[B), . p,]  HIUAT R 0<p<1, %(H
MR AR A Y T FERE B . AR, “TELA T R A RS T WL F) S (0 J ke A 5
M, X T4 n A, B, =0 FoR A BoA #A T BRER TR Al B i Ak 6 @ PR S B L
MBS RTE—F0 B 4, =2, o AV AFAE TSR FT R, IEHHE YT UL 2] A Sk g 1 2,
SRR B, IR AL A, =2, + B, R 2, Al VST Ry e Al nT U
EESEN

2 GEHT]

WRARAF DA TR, BEFTH TCE HH MG B SL ik g ok , R, P08 5 A T4 5%
B, 23 DAl & A (1 ESG s At S SRS E BRI E RSB AKE . (BRE tighAr
T T AT H (=1, - 1) B E RO IR0 & B R AR 5% 7, 088 3 HAT 4% XU
PR ZBOAAS T (CARA) AR FH R

VW, . x)=—exp(-AW, ,—x]0) (1)
o, A, R 5 i A B8 0 4 KU DR R B W, R B AE R 20 1 A T
W =W, A +r,+xF) W, AR GEE VIR R, x, 2RSS B REAL6 ;s 0, FmBEseE
ESG #%5 sh Ak A ARt U, 0,=BW, g . g=1(0g, =[I(A)&, \y» - 10 DEy 1" 5 1(D)=
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10+ B) RV B FHE R Z R N AEXT A, FEXLRICE 1(2,), -, 1) WAl 15
LRV BB E AR ST AU R . 5 IE R Al ERAR R B B RO, BB LI ] B4
fll S R PEBR , BLE , 50E 1(0+ B) ST 3 H R AUORT 05 B, FOR4E # 1 St (ol 72
.24 B, >0 I, F/n 58 il LGRS XU 50 FRARAGArAL , 25 B, <0 I, Zn i 5 & ]
PAMFFAT R KU BT AR A AL , A SCREE B, >0

ARTOX 1(2) FERUT R B B 1 IR R4S (2021) i , EEE B : (1) S50
AT AT RREEA BT I, e B AR BT AT g mT LA Ry s R A T R — R 14 L T 5 0 R
{EL, MAilh “PRER T R 2 A BB W B 25, T LAAS SO Al A8 T35 " 7 O FE SRR 5%
B RYAEST TR = A o (2) 4ol “IREaR 747 o i i ERO T ULI ESG PR R A ok K
Wt , 1t 2L BT 2 €0 i R T IV S mi LB B s

(Z) B “BRE T AR FE H35 R IR

P A TR, e PR UG 97 B BT HU L, LR RAL AU R -

rpg))((E[V(VIN/[,l,xi)] (2)

b, X WAL A, Xmlr e Rx1 >0} . HHEIE A5 i T
A, ~N(A,pu,. A°S,,) (3)
B.g~N(B 1Dy py- B (D, ) (4)

SRARIAAL S W ST SR AU R B, R R, & X 7, 5 g, T -
JPESEMER Y, o I, B T R e kT S R (5) TR
EVOV, . x)=—exp{-AW, ((L+7) = W,  x][A 1, + B 1D, ]+

%Wfox,.T[A,ZZM +B (DX, +24,B 1D ]x;} 5)
Xf B A TXTEA AR I, AR — B S5 A4 T R B R AL )
o (uy + bi](j’)ll’t _M)(ZM + bizlz(l)z uT 2bi[()')zc)7l
X = 8- g (6)

” Vi
Hrp, Vi =AW, o, b= Bi/Ai °
L HAEE N DS 1, -,V ITCRBS ™ V) 55 n A5V, INN& R p, 45

i PEBEFEE A n BT IRCRO N, o WA

> .N.p,
X, = (7)
Z(ZNi)pn
Her, x, =[x, g x, o x, 1 ATTFRGEAS , BRRGEE A AR 2 5 e b B
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HEREEB . AER M2 &, DU ™I4S 0, E XU 557 B4R 2 T Aok .
x, = iwixj (8)
HAr, o, =W, W, o FANYIGI ZIEE § BT W, i i s o= v, B LB

i A S — ESG IPRMUA I, RIS ASAELE ESG PR BRI IE L . B, A 7E A
My VLR AT R AT R AL A R S (9) X R R AT 25 % e, TR 2C(10)

! . O,
X, = 20 =D R+ DA (i o] (9)
i=1 i=17i
Har = 2y Xy _bMI(j')Iug,M (10)

b, =(i%)-' by = ZC;—b/Z% X, SRR LIS Y 7 2

i=1 /i

AT AL Z ESGIFRAUE I, BIFFLE ESG PR B AL BRI Ol . e
I, B AL a2 (1D X R R B A 2w, , W EC(12)

i
X, =Y (E + D POIZ, , + 2bl-1u)z(,.)*‘%(uM,z b, Iy ) (11)
i=1 i

Lo =Fy[Ey + DI PDE, 4420, (D Jx, = by I(A)p, (12)
H20(12) A= (10) AL, RIS BIAIEE T ESG PP E M TE DL , 7778 ESG PR AR, Al
CERER AT R B A AR FE AR «
W=y =g =Py DT (D, + 20, I()E X, (13)
B X3 KT 1) KA T T 15 -

5 , .
61_51) =27 b ION (D, 1%, +2r b0 T (D x, (14)

RIGHISCRE , T(D=T10G+P)>0,0<r,<1,b,>0,b,>0 Kk, qu/o1(2)>0. Lzl
WRL, B TEEBARIFR, Al e TR B Ry , 500 O DL DX 734l EL 52 ESG iRl I
LRVAT AR R A RS , T 2 A A A (L. BT, AR SCER H A g

b, 1 s Al “BEe " AT 2 B BCEE ZT A s AR AN BT

(=) ESG TR BRI HI 4 47

WAER (12)  AEFE ESG PRSI FN T4 1 1 0 s ) Y R AR 25 R el AR T T 15

Mgy =1y X (B +2b, E IO = byt I(A)+7,bIP(DZ, ,x, (15)

WAl BT, —by, e, o, 1(2) ZVE T ESGIFAR AR B0 , Rl B 7 by o) 45 B 4
Wt R IR 22 BT 8 ESC AR /M BE o, , ISR . ESG G B E My , 52 Tak”
F1 M AR AU 35 K 25 TR 1X R W ESG PR RS 1Y B AN % 4 R ESG £ AR B2
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HINH, G R BAXIFR, B ESGIFHURE TR BN . [, ry, b; P(DE, ,,x, ZIHE T Tig+h
ESGIPFRATIEL =, WSZI , t1 Fli 30 ESC T =, |, MAATE 00838 Uk 58—
ESG {55 B HENI A FL st @ M 5 Bt " 17y, S BESG PR B H & 1A B e )
Bt HET RIS, ASCHR AR R

TR 2 : ESG P BE A AR A5 E SO0, ] a4 %o MRS s A2 i A AR T HVE I

1815 3 : ESG PR3 E 23554k ESG PR 1915 8800

IR a7y

(— )T EEEIGE

AR SCRIFFE A A% 0 T R A8 0% 38 06 Al VRS ™4 7 M AR T 3 B R, B Al “ B2 4 7 A Xof 4
MBI SR AR BRI . N A RIFERTE , 2RO 5T LUREEAE BN a8 A E i R o
TR IRV AG IS , (FIZ ) BAFAE — RE I JR BRI « R FH SRR B R R I 5 e, 5 &
TN G 3 A% BE 3 WU AR 2 45 I R sz, e AR B AME T4, oA R0R N et " 17
NI  R R IR, AR SO Al ESG et s TR B iR X —Ah A
P A ST BRI B I Y SRR A A 5 T U e i A rh AR A T
RS oy R A T S0 R A A B A B BT E AT

CAR[t,, t,1=B,+B.GW, ,+ > Bcontrol, ,+¢,+1,+¢,, (16)
CAR[t,, t,|=2y+ \GW, ,+,ESG, , +1,GW, ,x ESG, ,+ Y Jcontrol, .+ ¢,+1,+¢,, (17)
CAR[t,, t,]=0,+0,GW, ,+0,ESG, ,+ 0,ESGDIS, ,+0,GW, ,x ESG, ,+0,GW, ,x ESGDIS, , +
0,ESG, ,x ESGDIS, ,+0,ESG, ,x GW, ,x ESGDIS, ,+ Y Ocontrol, ,+p,+1,+¢,,
v, CAR[t,, t,] Rk AR AL AR B0 Al R AT ESG et A&t J5 (1, ¢, B
TP A I 52 BRI 25 3 5 GV, Al TRk R RS Ak & A 1 ESG idly AL a3k
45 I H A3 3 ESG, , Il ESG ¥F4 ; ESGDIS, , A4k ESG P 4315 5
control, , NYEHIZE 5 o, AAML BN 5 7, M RIEE RN ; &, , R FEHLPL I,

R (16) 1,24 GW,, MR B, B N IERT, FeBI AL “VRER 717 0 76 5 M N 23 Tl
BB 2%, e (17) o, KIS HIT GW,  x ESG, , FIZEL A, N5t 2, B3R5, B ESG
PEILREAS W] BRaR 4 T R Al JBER a5 AR A AR TR0 . AEXC(18) v, EE R DG =
HALHI ESG, , x GW, , x ESGDIS, , [ Z AL 0, .45 0, B3 NIE , Ui ESG PP 235510 ESG
PR RIAE B A

(Z) RS

ARSCHER 2010—2022 A ) A JiE BT wVE I BIEFERS R, FFHEAT IR Ui 8 - R ST *ST
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il B AT A 5 B AZ O AR T AEAEBR ISR A Aol o e FRAT 31 9810 MW .
Vol AR S (BRI SR S5 A SE I, W) 4% 1 28 B EA T 1% 4R FR AR S . Al I 55 25 A T €S-
MAR i P2 . CNRDS FC 72 5 i b PREE A5 5 5% o H5edi >R 5T CSMAR B8

(Z)EZEEEN

1Al s

Al “ LR (GW) o Roulet Fl Touboul (2015) |, Peng il Kong (2024 ) Ai b “ V4% "1 7
NRE SCRAME RAEEAT R 5 S AT R B IR 22 o RAEPEAT A8 A AE R IR ki
EAN Rl S o A Al PR SR A T, Al — R s PR 8 e 1 AR BCT 1 MR ik F
TTHEE s il SEBTPEA T A AR AR Al 4R 1Y (BB SE BT MEAR TH I PR BE S8 A 7 24, Aoll— %
23 NFSL IR SO0 SRR S B A RO, I DA St 4 A4

ST BB AR {5 % Peng il Kong (2024) B SHAEFIBL RS (2025) RIS, AR SCHR AR Al
FEATHTAAS (ESG et i e 5 8 M EE 23 Ml RS (5 B B #2 0i H |, BRI H ansk 1
TR KAl 5 AH O A5 8 B 8% Jr A S A M 43t 0 AR S o P B 68 B Rl SR Rl SR A
P H 5 ST B g I H 0 H AR A RS R G Rk Al A AR
15 R BAT S ST PR A T R 3 BB 0, ZE 3B 1 AR 3R . I3 A T

GW= iA,. (iB,. +1) (19)
Horpr, 4, FoR I RAETERREIA T 0, B, Fom b i SRR A Toh o

*1 4 FHG (5 B FE I E &
HEEA BEANE REERE | FRERE
(DRI B R AR A RIR B AR QR BIARE
A IR R B AT G EAE S FE L (@)
WIS 5 WA R KA A8 5h 5 (5) B 5 5 3F MR+
38 3030 14 4R 250 5 (6) B 3 S A A R
RE U AIEE (DREATRES S BRGREEREL | THE %

FROES 2 £ T RPTREET I3 TN
(9= " HUEIAT IR 3 (10) 857 e R okt
SFEAE | s (D RBA b & A 88 AT 50 Wit 7B 4 (12)

DU R AT F A
(13) 3075 2 P A2 80 o (LR OO 38 20 P SR R (14) B
B A S 10 (1) B A ORI s (16) % 5
kA R (1) B B BRLR 5 AR AL (1908 |

BAF TR SRR o
(19)32 % S MR B8 105 (20075 3 5 AR M B 8 1
FEER | W QUBASBERERI; (22) T LB R & EHER
R (2318 o o B BT R

GedH

e

2E [

g
bl
e
=E

2 WA
FRIHBEBI LR Z( CAR[1, 1) ) o 575 EH A (2023) IWF5E ik, RS kit 3 8
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THREAIEE R o S TaE o T o i A 0 B P S A R T B IR RS, S e B S A A%
s, DRI, A SO A R A At 2 TR (ESG S 5 — Bt ] oy i B AN R Al s
R CARIt, 1,] G A TR 1 T R A AN (5 . EBEIRATR

(DRESFH . ASWFIE Al T "R BE AR YR Al & A (kL2 DA R A, (ESG 45
WA HEAT i A AT 2, B DL B Al 4k 23 DU AR i VESG #edh B 8% BAE S F 4 B 0, 24
=0, FHOCHE R I R1ESH R U5 T CSMAR i %

()W ERGTHAE CUH AR A /E FIE TRl H ISR B TR H W as 22, Sy sl e 24 i A0

L EE X TE R R AT A R T, 275 315 (2022) , >R ARl & AT 220 FHT 21 4
225 H 3200158 55 HAVE AT . o0 EV A0 P o S0k A e I i) S8 A8 4k, 258
7% B (2020) 7 S I AR 3 (2020) FBTST , e lBU R & A1 5 30 KA 60 K547 11 -
[1,30].[1,60]c S PRTET: — I i, e 5 s 24 H IR 7] BB A2 3 98 & 58 & it A R il
TR 5 (44 Hh SRy S5 TG 56 PR 2R, BT LAAS SCLAR A R A 5 W — RAE TS . 55—
AT, AFFFE A% 0 [ U AR Y BSG 45 HP 8 “VRER 4 T R X 43 98 38 T 37 S L A5 I, 5 R 1
W A B e S T BRI B AE A Ty, TG X ESG it 45 SCAMF BAFTE 12
WFA] A5 B B A (ORI A, 2014) , B 1 7 11 v] REJCTA IR RS 8 2 45 Bl 1 &
SR . I, AR SCERE 30 KA1 60 KAE I FHAFH M,

(3)H 5 WA BOE Tl 2s 5 . SR I I 4 20 R FEBEGE (9 H A IR IHRR 14 ik
SEBR H R 2 XTSRS F[1,30] . [1L,6010E # U f5 22 ATHAR , SR A T L, AR &
DI TN IS PR o 24 SR Bl e g A0 i, gy A [l DAY

Ry =0, + B R e + v €, ~N(0, 0% (20)
Hrbr, Ry FORATHHN IR § 76565 ¢ HIOEPRIGER %5 R, NI TG B AESS ¢

H (1 S BRIS £ 25, SR G E T EIACT- 2438~ 25 B & 2R R 2R A A g g, 1
HGAEWEER 5 o, F1 B, RE/N TR BAGITRE; 6, FoRMEHLIE S

iz A THA N BRSBTS R %0 FUH N H TR 28 R, T
7 AR H IE RS 2 E[R, 0] - WA

E[Reveny) = %+ BiR yevens (21)

()T M EE R AR, M BETHBHU S CAR[t, t,] « FATE FTAPN A IESE bR 2

B R ey VT T H IR B LRSS E[R, ) - BDATAS S4B H AR RS 2R AR, , TN
AN HB RIS AR AT E B H (1, 1,] BEATSRAN, WIR] 453 3 HE AT % CAR[1. 1]

AR, = Ry eveny ~ E[Riovem] (22)

CAR[t,, t,]= iARH (23)
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34 ESG # B

R 17 T AAAE Z Tl ESG PP , A SCEFRAEUE ESG PP, J5t RITE T« ARIESE i [ 55eAL
JEI ESG PRI Z — , & TR RS2 [ R 2 0 7 i N S R85, R4 6 vl el 1 1 5 9%
AT RSO ESG SEEHEA TP (5 46l A T, 2023 BHIM E I ,2023) . U E S
J& , HRAIE ESG PR & 1Al ESG 1 52 B 15 150 A LA B, T AR AU S TR Al 1) ESG {7 S84
5 (BWRBL 245 1R, 2025) , 76— FR R T RBUS SR AR A “ TR 1T X ESG IR SR isemm . [
I, 55 Zhang(2023) . Cheng Fl Yan (2025 ) R FHAEUEPE S M it 4l BLSE ESG SR e — 2, A<
SCHEFFARIE ESG PR 45 T Afir Al ESG 3R HH .

4.ESG PP oI

ESG PEH 315 ( ESGDIS ) » $EHUAEIIE  Wind | i sk 21 & B 2 R R ESG PR ML
14, TR LR ESG PEGAUAE AT [R]— R A PP A B b 22 , i it ESG T4 o0 . 1R |
B TFIPEAU A S PIE T+ 31X LK ESG VAL A2 H i N A 32 i i ESG WAL , ESG
PP i 5 P E R A BT AR BRI [ 1T i ESG IR AT IS

5. AR

S VA (2022) IR ZY , A D AR AR AR ) A S A 45 < iV R ( SIZE ) 8 Re T (LEV ) |
KAET (GRW) AL QIE(QV) Jsh% R (LR ) kI E e ( BM ) WA #H5 %
Fe il ( INSHARE ) V& BZFIMAREE (MY ) A B AR A5 B EE it (ES) AP (SOE) .
F BT s i A i R Al B EE R AS B ( SNUM ) o Al 3 B 45 g 423 o A A0 45 « IR 4y 4
(SU) A B IEER (FB) . A8 LR 2 FR .

*2 & E X
TERA & 4R 5 & E X
WHBELE 2 K 3 CAR AR (23)
MELTE M EEARE 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 HFE AR, B R AR
] GRW FELFRANHE K
FEQHE ov A A R R
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
VAL FERHEERE ES FREE REEIZEFENINLERELFRE
Al SOE EAAWEAE A 1, &N EAELA 0
A i ZE AR B SNUM A B ZE 2R 5 BB SRt 3
i &&=k 74 SU B 0—5 KRR AR R 1/ 1k R AR R 1
T HRHE FB HERBERMEAL, T NEIMEA O

198



147, 4% (744 5 2026 =3

A RIEERE S

(— ) iR ST o

T3 NIBREG I A, Al P38 Ik " REE O 0140, FRIEZE R 0.113, e/ ME K
0.010, e KAE A 0.477 , UEFAREA AL T4 1T W5 A3 , B4l ESG 4 A2 se R4 o
FAEGAE PR T R, AR S A G 45 R 5 B T 98 S A — 3

*3 WRERI IR

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 0.176 0.148 0.128 0 0.575
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)EEEMPERD T

RAME TAL RS 1T GW X BB AN 45 5 CAR([1, 30] . CAR[1, 60] 21 ) 1
HERIASE R . GW RE 8O0 IE , WAL TR 17 0 5 A lb Je 30 P SR H B A 45 5
FAAE 5 B IE A SC G A, Bl “ B " A7 W 7R L N B T 1 A Mb BSR40 4% 8L 1 75 5

k.
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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

(=) @R

LT HAR gk

R E A VLR AT 5 I BRI £ 2 1), AT REAEAE R S [RLAR ast TR AR fy
S 1 P9 A R T 8T, AR SC1 SR A T AR Sy g TR A 0 . BEIR] — AR B R Tl BR A A
My AP At A M F R R B A T HAR R (1) o —J7 T, [RIA Tl Al T e AR AL P B3
WA BREE AT 56 4 FE 7, T AR 7Mbb (B] ) ESG $ 884 7 A A7 A6 R, W e T R AR R Y
AASEAE SR 5 55— 5 18T, 1A T oAt A b i < T T B8 0 A2 X AR Al R i 11 3000 PR 114 Mt
Mrr=Az T T HAR R R 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
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%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

A AT I AL

KB, Oster(2019)AIFTEHE H | SRR 7 15 T A2 2 (AL, ]
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M B =B (R O) FATZLSE IS B — B, Horlr, 6 et Hofol, 3o ml Wl 2
55 A AT S5 AT T AR AT N A5 e 15 06 P B O MDE S RIS 5 R, FR
5 ST UL B 3 A A UL, 1501 7 R R I A R . BB A TS (Zhu et al.,
2025) , A SCR PRI A7 1 E TR RO G (1) 0 B=1, R, 3013 A5 Il ol A p
WUR B = (R 0) TEATFS BRI 95% B A5 IX [] A1 , 6 il 145 SR AR 252 3] it V0 Jk v A
B (2) R, BUES COAIR, I RB =0 B9 6 BUEL % |6 K F 1, =W
BEXPROH2 S 1 TAR PR A

ARSOHE RS 5 CAR[L, 30] Fil CAR(L, 60] 73 5 AT F iR PR 51 iy ast T AR S A 3, A
U2 AN 6 T ST A AR A PG T 20 SEL 4 2 X 7 B f S A e, 2 AR S
i 127 SR AR 15 B3 2 S R S TR A0 B SR ) A A A 22 11D 25 LA R

&6 TR ERR

WRELE R o e ik A W bRl 52[%;#%%% Tt

CAR([1, 30] 0.112 E ;; [0'0|0§4|’g'10 84] f :lg'ggi §

CAR[1, 60] 0.152 8; [O'O|%2|’(>)'11 # (;ﬂ: 10 7'996585 i

300 -k

ASCR VRV , R AR P 22 XM 2518 0 T, Py DL CAR S b P 5
Xof BRZA R A B B (18— B B RN = B A 7 22 4 VA el g+ i e DA R I, il
JERFIE AR A RTEE T, B RIS (s Ak 2 5 6 RECZE 1 P28 8 40 A SICBRGE 5%, DT 31 8
TRVE IR 20 RO R i 5 A R i 2[RI DR R O R T . A SUHRR i s ) i 6
BEFEATN 53Ry e AP, SEA T4 DC G , DCTC Ak 32H 5 %) BRZH 1) 45 A AR S A E— B

TR = A —RE 2 S, A P DEBC S, R A 25 S A R, SR
VYL RES e MR R PRI I 22 o SR PR P08 DS PE B9 [l U A T4 R AN 7 s, 1O i e o

GW BT R B 2 0 IE  UEBER AR V- SRk 22 A R iR m , [RS8 34 R Rt .

*7 R RS
(1) (2)
CAR[1, 30] CAR[1, 60]
0.043" 0.063'
oW (0.021) (0.032)
s -0.996"™ -1.970™
kg (0.112) (0.159)
BH L E = b
Aol [ 2 2K R = =
Bt 18] [ 2 R = =
HAE 9810 9810
JE B R 0.134 0.133
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4 AR AR

2 8 fp R A v A By S R A T AE AL AR SOR R RO =B B Al R A
FE o G, MR AR R R R 2 AR SO G R FR AR A TS T A N E N AR
W dumGW o Ml VSRR = TR P B , dumGW BB R 1, R A A7 A AR
110545 dumGW BUE 7 0, WIR B ASFEAE BT T o

IEAh , 2% W vk A (2020) L Yue F1Li(2023) 0 B 5 3, BT FE Al “ V24 " F B, b
IR RGBS . THEE A o e MR R LI R R | 40 BT 5 e R M ot R A B ik s
DNFRRE, Forh SR Bl o0 e P8 R P il SR o 0 0 5 4 1 40 6 = 1) LA T3, SRR M
YNFL I R GAE I Bl 3 o Aol 2 40 % 0000 AR T340 5 R 31500 430 v ol 0 R ek b
ERYFEEE A U2 0 Al “ Ak " FEBE ( DGW ) .

BB A B AT SR A2 8 B, BRI (2) 41, Aol “ Tt " AR B 0 R KA T4 S 24
EORAE, 55 H 5 B[R] ) 25 5 — 3%, SRS S50 AN 32 e A8 e By =X s«

%8 B mBEr e
(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 A8, 75 2 A T AR 0], DG iR s R ayfa f
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 £ 4 DCAR[L, 30] . DCARIL, 60] o UK, 5 IEFI {5 5 M 5 Ak
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] .
FETFES AR NR 9 PR, GW RE WE NI, RILEAS R ARG T AR 6 10 3, A SO O
FEATEMIRNAT
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*9 RE it A E 2 W
(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
T, AR SCHEREME (BRI oo AA 7l T R0 A7l -5 B 18] ) S8 B R RO Al T4 2R an
F 1051 (1)—31(4) Frzm , fell “ BRER" 470 R KT 3 0 1E , RWIBE T 4e BA TR

)i, 25 R IEE T 7 H P ASOSE AAE , BIY s 45 A6 22 S R 1a) B B a3z 1k, 33k
B S A 3 B B sl 22 , T REVR VA A% O R AR T S5 A B A e 2 ) A LS PR ARG
. Mk, Z% Ehrmann Hl Wabitsch (2022) BIWFSE , AR SCES B 55 00 A9 7 J30 161 2 2800 F e
()R BB T, HEBRAN R (e 4R 5 19 H Bk o A4 R Ak 10 51 (5) #1510 (6) s, 4l
CERERTA TN AR E I

* 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" 2269 -1.1717" 2281 0.045" 0.064”
(0.099) (0.142) (0.106) (0.149) (0.020) (0.031)
BHEE = = = = = =
A b [ 52 R = = s = = =
i [E] [ € %I s F= = s £ i
AT b [ 52 R = sz e = % %
AT e x B 8] [ 2% % % Z 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

TE AR R R G SR R R Stata B 4 B R R A4 reghdfe BT, B 2 ] R 3 2 singleton FE A, TR o
7. G SRR AT
NGV TR AR AR B S E5E BN , A SCR SRV S BB AR S AR e b
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= ® F & BAAR BEEE

BETAESGIRAFER VA SR BB TIHRA

BT, VPRSI AT T SR AR DG A E AR AR ) s K (A
THZE . PR, FEF ALl v 7 R00 5 AR 8] ] 5 RO AR B, AS SO AR AH S AS F A T I
PSRN 11 R A HAS AT S R 1] — 2, SRIIA SO 45 AN S AR DG E A5

* 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 =
AR WS E & =
HARE 9810 9810
i R? 0.054 0.095
(M) ESG TR {5 B3 Az

F12 R [BHREA (17) () RBUG TR, AT LU B, ESG PRGN 4l “ B

AR AT RT3

HABEFRTER. BRI, 50010 ()9, 8 HIT GWx ESG ZE05BITE 5%F1 10%1 1.
45

IV

FMIRE T BE G, W ESG WP nT A M il “ 5
PRI, R ESG PRI — R EE 2928 =05 (5.
SERIUE S, BB P A A 5 B A TSt DD I
28

H, PTG PR 47 oA 5 | R R IBEAPY i v Tt

BPEM LS, BB

LRVAT R BRI I e A IR AR 2
ERE 17 T I 1% i Al FCSC A 34
BRI FR G B BT A

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

% 8 E| T 3 P AFAE ESG PEH 40, vl fE R ESG {5 8
ESG PR 43 e 52 5540 ESG PR {5 8

AR, IR, A g s 3, B
N, AN SO A = AL AR (18) JEA T IE . 5L

flit g RN 13 s, Al AR B, = E A8 HIM GW x ESG x ESGDIS 1 23035975 5% /K F &

FOMIE B ESG PER 157 48 35 5540 T ESG PEGAM il 4l “ I3
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IO, R S PR AU BT LAA R AP 22 S, T LRI — TS ) AL 2 TR B 2
A A7 S IE G 22 I, S BCESG IR B U DI RERHI 55 , AR5 345 B BIE

* 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
1 E PR

20204F, [ 55 B EN R (O& T it — 4R i i 2wl B B 0L ), WA ER i LR B
Z 50 RRA BB RE AT 7 o MU BT E AR L 858 BT O 8T, AR BE
J1 A5 BALPREE T 83 5 (ZEPREAE, 2011) 5 HeAh WU BT REIE AL F B/ AR RG22 %8
YA B 8 1k 2R TE AR B iz S AR S B 5 AR AR A ELSE 23S A D0, AT A 2 B A
A @ B B BRI T RIS 32 AT (FhBEARSE,2023) o [N, BEE B FEAU BT
FRIBEHEA A e 1A Aill , ARG 5 98 25 REARS Xof il 5 8 A PR3 15 (5L EA T A 0L RS L, P51 4
NZESuib)s A EYS

S5 PN R (2023) RS AR SCHR G HLF B BT 15 1 L 91 8 o (5580, R R A Sl SR 43
BEEVUNRE ST i ARPGL, A T4 RN 14 Fros  ZEfe i E U RE 1w po ik, Aill g™
T IR A R T BLGR , AEB 0 U RE ST AR AY Aol Aill IR a7 o 20 Rt
A A 5™ A L ) B2

* 14 WK HFIRA A T
(1) (2) (3) (4)
HHRER ST | WEFRNGEHIK | fEFRNESE | WEE RN K
CAR][1,30] CAR[1, 30] CAR][1, 60] CAR][1, 60]
cw 0.040 0.054" 0.012 0.110™
(0.031) (0.028) (0.046) (0.043)
s 0.040 0.054" 0.012 0.110™
kg (0.031) (0.028) (0.046) (0.043)
EHEE s Z = s
Al [ 5 3K R = = = P
it A (B 2 s pea P fs
HEARE 4349 5461 4349 5461
P By R? 0.073 0.107 0.112 0.129
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2.8 L A 4

VERBEHEE AP — P IR ISR, LR BB E AR S L RO 2 TF s, A B Tk
FA ST Fe T A RO E IR 35 S VRIS, S BT E e HES Al % (3 BT T K
R SRR, — 7 il AU S A SRR R A AR B S s Eh
AR m A SR R PG 75— 7 T, 2R R FE A R Al 2 S e GHA B, XAt R il
FEPRIE A B A0k SR R, 30 B 5 AR SR S BEH S T A1 N REEA B A S 5 I8 AL
LRGBS L RS [0 SN LB L IEAE S S A IR BRI S =, L BERS I
TR ERSE 5 it B A T AR 1), L RERS A5 RSN OC IR A SGR T THYIA ] . (R, 2R (L BT
REAE Al 215 MLt ok (A B L IR

AR A F (2021) BIMIE , A SCASR A S3RE G R DU I I BE R0 , L CSMAR %
o AR 4 T AR B AR I A 5k , AR S B D 0 e A T 28 , SR FE G 44K 85T H
PRANEE LG ) &5 gt FROR AR BT RE TR SR Hh ] AR 2R AR S IR, D HOAE gk
AT WERAEA SRR FEA AR AP A7 AE R T GBI D0 , IR iZ Al A e e i
PEH R WA O o AGTTES RN 15 R, W TAAESR 0 B Al , #5558
BT A Bk AT AR E B AT SO0, ITAEAAFAE SR BT E I Al Al 52
LRVAT N BTDHRA A 5™ IR [ R

* 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

il A A ) B BE A S i b 7 P A L 5 R 5 KRG 7 P A 4 A i KT R
S IEA T2 AT DR DR A ] (AR, 2020) o BEIE b, ARl N T
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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
TG, AV RS AP B 2 28 AT B RO B R S B 508

B A IR I SC (2017) 28 755 (2020) FHF T, AR SCak 428 2 o s s il i KA
Aall AR i i PR A E AR s, A AR Aol it 17 P S 5 R P S RO T 2 R R T
2 PR Al Rl DA A A A R A e il 7 A PN A i AR A Al LA
THARANZE 16 7R X T AR P o i A Aol , Aill “PRER ™4 7o AR SR A 5 57 2
SEERLR T A8 PN ER P B R Aalh P, Al “PRER T 2 PR BR B PR R

* 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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AKRE EEG:ER"TAESGITREEMN SR EAETIHRN

*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 R —E BT XL, D , AR SCE— 25 R B " 15 kil T 37K
B RN . 27 SRR R IR (2026) FBIFIT , SR FHMA o 5 ol 22 (1 0 AR (LA Aol Tl 700
B, T AN 24 Fr7s o S SR ARAH L, BRI R AP B A 2 W 55 R A 205, BES
B S AR M B T 37 XU A 5 IO, A b B S 20 I 3 5 X b AR Y 3l 2 flid 72
I BEATS P S R 4y S Xt Aol T 7 XU A 52

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

Ho, r, A FEARRE NS ¢ HIIRGES R, T TR & 0

FRAE R 2 2, AR 3043153 171 409[1,30] [ 1,600 A AR AR Al 1A 35 R v 22 1) SR X 4K
(RISK1. RISK2), FHLAZI i “ T4k 1705 | & i R T 3 U 5 RIS, 313 Alb A T AR
H 25 R AR E 22 19 AR ATE ( RISK3 ), Fon Al K i 3 XU

FEATH2E RN 18 fR , 51 (1)—(4) b Gw Fl DGW 1 [81 ) R K08 2 8 1E , Ui B Al 2
LECAT RN TR A N R SR R BN, B R T Al T SRR, A R TR AT R AR
REASHRTH WA 25 (R 23l o W25 W R A T S e g U . AR, 910 (5)—(6) B 25 2R Bk
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Greenwashing Behavior, Information Effect of ESG Ratings

and Investors’ Market Reactions

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 Chinese A—share listed firms spanning from 2010 to 2022, this study empirically examines the
intrinsic 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 market in response to greenwashing behavior. ESG ratings exert an information effect—serving as an information
screening mechanism and a market discipline device—thereby attenuating the positive impact of greenwashing on
stock returns, 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 both
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.

Keywords: Corporate Greenwashing Behavior; Investor Market Reactions; ESG Ratings ; Information Effect; Event
Analysis
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