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o B 2 Fsd BUF M B A Bt E
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i, ARSI S TUE S A RNR BRI, Civilized, , >y 3T T @1 i 9 BUOR A& &
Controls, ; , A¥S AR L, Ind ATV IEE RN, Year NG EERON , e, , WHHLIRZET . 5
oy, 8. M E, WIBER SCHI T o i 4R Tl ESG 3R . eAbh, BRI R 1t h 2
JLRE AR B, AR SCR A Ologit Z2 0045 1 [ AR R EF 1434t

FERSIHY (1) A JEm b, AR SO % TR RBE R 52 08 (2014) PRI SR 2 L =25 ok A 3 4
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— P R HRERL (1) , 55 2P RS =200 5 LA RRL (2) F(3) -
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KIEER S S

(— ) iR ST X ST

AL R A B AR G A R R 2 iR . Horp Ak ESG R BL(ESG) M YE N
4.060, e /MEA 1, T KAE N 8, F AR R Ak (4 ESC RIAFAERE K 22 57 0 SCHI i 61
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TR S AN —3L.

2 WRERITER
REAK AL A H1E ok 2= & /ME A fE
ESG 15744 4.060 1.099 1.000 8.000
Civilized 15744 0.541 0.498 0.000 1.000
Growth 15744 0.165 0.449 -0.593 3.004
Share 15744 0.339 0.146 0.092 0.741
Age 15744 2.909 0.325 1.946 3.526
Lev 15744 0.441 0.212 0.060 0.974
Dual 15744 0.246 0.431 0.000 1.000
Big4 15744 0.033 0.177 0.000 1.000
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Culture 15744 0.761 0.845 0.037 3.835
Fsd 15744 0.210 0.041 0.115 0.308
Finance 15744 1.532 0.808 0.399 4.029
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AN C T EAR B A M A M 4 AN R 3 B . ST A1 8 5 Ak ESG R F A O £
Bk 0.078, TE 1% 0 /K- B3 WA B0UE T SIS T B X Al ESG R ILA 520, Hi%
SR AT BE M 1E 1) 520

*3 Al 5% M Hr

& ESG | Civilized | Growth | Share | Age Lev Dual | Bigd| Indusiry | Culture | Fsd | Finance

ESG 1
Civilized | 0.078%* 1
Growth | 0002 | -0.027% 1
Share | 0.094%#* | -0.060% | 0.025%%* 1
Age | -0.062%0 | 0258 | 0,054+ | 0,120+ 1
Lev | -0.057%% | -0085%* | 0.036%% | 0.023%% | 0.145%+* 1
Dual | 0018% | 0.082%*% | 0.014% | -0.066%+* | -0.048%* | -0.146%** 1
Bigd | 0054 | 0011 -0.006 | 0.075%# | 0.032%%*F | 0.048%* | -0.032%* | 1
Industry | 0.020%% | 0257+ | 0.016** | 0.019%* | -0.251*| 0012 | -0.015% | 0.005 1
Culture | 0065%% | 0449%% | -0016%* | 0012 | 0.097#* | -0.038** | 0.062#%* | -0.001 | -0495%%* 1
Fsd | 0.109% | 0233 | -0013% | -0.044%* | 0010 | -0.108%** | 0.094** |-0.009| 0004 | 0336% 1

Finance | 0016% | 0377 [ -0021%+] 0010 | 0.193%+* | 0.009 0011 | 0.005 | -0.598%* | 0.460%+* | (.033#%* 1

T e ok kR R R 1% 5% 70 10% 8 KF E B

(Z) TR
AR SR PSR 2 oA 0 SR 38 B X il ESG eI SE A, 75 23 2 A TR 3 i
B S M Beck % (2010) XIHARSE (2024) FIBIFE , AR DU Ak R SCHISA T 19 48 403 ke 53 A0
IR 5 R X I 18], 5 A Ay RE D08 i 55 b BRZH R 408 5 i) 52 B, Hoh prel—pred
RONEERTVUAE, current J9244F, postl—post3 FJG =4F . RIS BRI b (it L2 v v A
AR SCHGARVESCEA T T —4F (prel )VE R SEHELL, FE I IABETY h 5IBR prel o ARSI 1 AT,
A SCHH A T BRI , 5 4140 X Rz (4R 56 22 5CFE O B S ELA S 25, 150 I SC Ak i 00 iy, Ak R
AU RA Al ESG RBVE AL R & 225, PAT IR RE . 7R 4 S
Wi B I ] B HERS , SO T B SR AN S R, 48 B SC IR T B A SR X Al
ESG R I AYHTHE A — & At e 1
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SERNL, Civilized (AR R EHN 0.277 , 16 1% 7K I8 25, 33X BT SCH 3 s G 2 x4l
ESG R EAT B & MR HEER o 51 (2) KAl J2 Th1 AR 7 J22 17 A 42 ol A% Sk [ B i A [ g A5 78
W, Civilized WFRECH 0.144 AWRTE 19 097K T 2, F W] SCHTA T 61 6 S Re g 42 (il
) ESG B R U6 H1 A58 50 1E .

*4 = N ACNEP iy
. (D (2)
=
ESG ESG
0,277 0. 144
Cwilized
(7.187) (3.384)
0.021
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(0.533)
1.079%#
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(10.067)
—(0.37 1k
Age
(=7.103)
— 1437
Lev
(-17.962)
—0.0847%
Dual
(-2.425)
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0.720%%
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(8.036)
12345
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(5.716)
0.066%
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(2.747)
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0.002
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(0.078)
A7 B £ 2
4 B R A 2 2
HAE 15744 15744
R’ 0.015 0.032
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1. SEHARBIH

FS5PEI(D—2) % TR Q) A (3) #A T SR H AR BIHHLH R 3458 . 51(1)
R SCH T A G Bl X 2 (B AR B 5 00 3R BAE 1% 007K P 8235k 1F , D6 B SR AR T
BIERAEHE T A A FaR AR AIET . 55 (2) 51 ks SCEA S T B RN (b AR A [l i 9 A
BRI J il ESG 2RI [l ) R 5008 25 0 1F , e B4R (5 AR B 7 SC I 3k Tl )
FAr ESG RILZIAIAAAEA Th A ROV o ST G 2 S (s Al A T L BOR A, 2
TP ESG R . i) H2a 15 B HHIE

2. BUN AN

595 (3)—() g5t TR (2) F= (3) BEAT R BUN IR A B ML A B 45 0L . %71
(3) 5875 SCHA A Ty A 0T AT PR LA B (R 520 R ETE 5% 197K B 25 1, B SCHI T 1)
ARAE A AR IR CRAN S o 471 (4) 3 SCHITIRE T B A FNBURT PR ORAD Bl [ 2 AR R e
PR Al ESG R B A [l )9 2R 50340 25 1F , ZR A BURT FMORA I 78 SCHITI AT B g4 2 Al 42
FHESG I R R T H AR . SCHII T G RS Ry Al PTHrEl R JR SR B S
HETT B A AR T L ESG R B B H2b A5 2 HIE
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L (1) (2) (3) (4)
e
In grn ESG Sub ESG
0.056% 0.129% 0.005% 0.142%%3
Cwilized
(2.677) (3.026) (2.084) (3.339)
0.34 %%
In grn
(19.531)
0.330%*
Sub
(2.307)
EHEE = b b Z
AT B AR Z 2 2 Z
S B AR s = Z Z
HAE 15744 15744 15744 15744
R? 0.175 0.041 0.098 0.032
(F)FafEHRLe
1 B R s i
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G245 (2023) BT, (T2 1 ESG 143 1 H AR XA ( ESG_new1 ) B 45 4E1IE ESG £ 4 5 ik
I, K IRLs R AR 65 (1) iR, ESG newl Ay Ia1H 2550 5525 4 1E %%i%ﬁi?ﬁ@ﬂ@ﬁﬁ
Ak ESG R BUHAT 2 1F 15200, FRUESE TR HL . IEAh AN SCS B2 420 5 25 (2022) 1)
WESE TP RNy iAol ESG RILATIEE Jr o 26—, # ESG PR A—AAA B {H
1, HEAIRE R 05 565 — K ESG PPN A—AAA BYIRAE y 3, B—BBB MR {E o 2, C—CCC AY K

B8 1o 43 3 PR RNRAE Jy =X i AR kA 7 [l K e 45 2R ank 6 51 (2)—(3) R, itk — 2 3%
T SRR 3 T B R Al ESG R IUAF A3 15 80R AR FF Ui H .
*6 S ERTE
(1) (2) (3)
TE ESG_newl ESG_new?2 ESG_new3
0.065%* 0.004%* 0.116%*
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BHEE P b =
A7 b T 5 %% % % e
FA0 B 2 R & £ &
HARE 6170 15744 15744
R 0.877 0.073 0.059
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2. HEBRFADIBCR (14 52 0

Syl G A ARLIBR S ST it T SR PR i, AR SR e HE B A B SR 79 5 e e R 5 SR 3 B
XAl ESG F BTN . 2016—2017 4[] Hh S IR LB A 0 42 1 31 A8 (kA 755 —
MRS, WTRE SN Al ESG R AR . R, AR SOKE Hh S SRR S8 1) A
(ZD )P AR | DAHERR Hh e B SR 52 . 25 RN 38 7 o, 23 v Je R f
BENFEMIG, Civilized () ZREARTE 1% 07K IR 2, 3X W SCHUT3R T O i SC he s 2%
Pkl ESG I LT

*7 He e H b R B B e
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0. 144
Cuwilized
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-0.035
ZD
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wHEE s
AT 0k B = R 7=
A B E s
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3.6 B [ e RN,

ASCHE ST (D) B SRR b3 — 2D T4 b AR IR [ S50 HEA TR e, 45 SR an 3R 8
V(1) FoR o BATCORTAL, ZEFE ] 1 B RUFIA T A I [ 2 50 S, SCHR I T B X6 £l
ESG R ZMaA R 2 R 1, R BH M 25 R85 f (.

4. 2 [ S ITTT PF A2 7 AL 1 52 )

2 B SCHI T PP e A P AR T Y S AT AL T e A A TR 2 DR B S
(R SIAET , T A 3 5 A 0 TR S 9l A% L0 ST 1 44 5 BTt , AR SR P = =0 S ]
IR G 5 LR AN A B (1) 25 5 S0 BN Civilized_new] , Civilized_new?2 , Civilized_new3. %
—, ZHEXEMAE (2024) BIBIFSE , 2380 N SCHIT3A T 44 B rb S0 BR 09, J00 DGR £ A 003 T i
0, LA TR SO o 55 AT TR AR O ST UM e A R R — 484
WAL AR IR AE A 154 SO ok 13— RS H S — R S o 44 B A A
03 2 — WS W Ak 24 B A A Sy 25 5 4 ] SO T i ok 5 — S, WA Sy 35 457
ISR RS IRAE 4 5% =, ST 3 ST T -5 18 s R R A SC Il 1)
B . SR IR ZE R N2 8 51 (2)—(4) iy , 45 53 B SC I 3 T 6 e R A% 1 25 4R TH k. ESG
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ESG ESG ESG ESG
0.06 ] #**
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Civilized_new1 0.0717=
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Cuwilized_new?2 (3.837)
0.0227%3%*
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J A L e PR B T TS R AT, EAN ESG FREREE AP  (E) A LA THE(S) A HlR
FR(G) =R AT 2N, Al 52 ST B O 52 0 i 42 T+ 19 ESG 14 2 19 SR I FT RE A7
TE . B, ASCIX A3 E S G 2Bk A7l e
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2%, EA FIAE A Al R S e L 25 VR R S AAAE 25 55, 76 ESG R Iy T RS BEFIA 7
A AN A CRAR TS, 2021) o BT A Al AR S5k 327, R [ 58 2 W BUSRE S T
JRR, T L 22 AR R ORI SR A S5 5T SR e sz B ST B g i s, 5 FLSCH
SCHASE TR A SBT3 (A K T-55,2019) , 55 182 Tl ol $p4 & J7 B g LA 107 SC A 31
TR 2K . 20 E B 58 (2022) BIBESE , B Al 3 BEG=ACPE B 438 [ Aok Al A 4
b A Al R A Al AT (Soe ) E A L, B 00 AR BT ( Soe ) LK™ AL
PSRN SC I 30k T B 22 1) 38 B39 ( Soe x Civilized ) WA (1) HEATIENE , [IHZ5 RN 9 41 (1)
FioR o FRESHLATAL, 7oA T 5 SCHI3A T B 2 58 3635 ( Soe x Civilized ) 1 R B E N IE . X
SR EAT AR e, ST T BTl ESG B0 AR T A A AT Al A o fin 2 2

LR, it 4 1 P 978 T FEE RS W B AN 24 Rl A B2 LR £l 45 L2 8 XU 15 ] 3
B, B R T A BT PR HE A SE BT RS R S . A, AR i 5 e 1) Aol
FRRAEAE HAA FETE , 873022 RE 6% MR IU A1 J32 L5 [n] 0, o fin s AR il e e Je (73
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45,2019) . 2 BRE 555 (2022) BBIFFT , A SOR FH I 1 ERCHR 126 1) A P4 i 8 BOR A 1 Al 1Y
PR R ) R o A OB P s o R (e ) LA R PR 4 s 5 A SC I ki ) 7t %) 52 TR
(Ic x Civilized ) WA (1) HbA 7[RI, 45 R 9 51 (2) Brm . fr 4 (2) R, o il i 5
SCHA T B () 58 R0 ( e x Civilized ) (A 1ENE 22500 0.001, 3 FLFE 1% 09 KF B . X5
R AHAE T N B il 5 22 Aol , SCH3R T B % il ESG 3R A2 HE I AE PN il e
DRSS ENI IR EN

e, M AT AR ATl 55 A B, T b R b TR SR T Al & P R AR,
i A LA SE 20 52 i 5 R M A PR IRA A R 2 T 2, Al A T N AR T 4 )
e N ESG 52 A BESL B AT R 82 R S o Ak, AR AT IL e 4 v, Al S 4 R T O 5
SR BRGEIR A 3 R BOASE R Fidt S S T eGs 3 31T (BRAEE S, 2023) . 1
RBRAF(2023) BEFE , R MRS S I8 R FE Bk A it il T Ab A Tk S 4 AR B L AR RS 1k
IRAEEI AR BE A B X M Tl S P R E AR 253k IR FEEIOR AR BE b A8, R b i oA 7
My e AP AR AR AAR, HHTWRAEN 1, BWIRAE R 00 ASCIA 1L SEGHRE B ( HHI ) LA Tl 5%
SR BE FSC IR T A (4 58 330 ( HHI x Civilized ) A (1) HEA T, 25 5 2 9 91 (3) i
o FHA(3) AT ATl 5 e B R SCBH 3 T ) S ) 58 SR 35 ( HH x Civilized ) 78 1% 7K 1 i
Fon B, UL T T B, SCIASRTT BT Al IR AT SR R B A 4R T AR

*9 5 A
. (1) (2) (3)
T
ESG ESG ESG
Civilised 0.140%x 0.104%* 0.138
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o 0.104*
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0.330%
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0.00 1%
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R 0.034 0.061 0.032
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The Impact of Civilized Cities Creation on Corporate

ESG Performance

Zhang Rao, Xu Rong

(School of Finance, Nanjing Agricultural University)

Abstract: As a new mode of urban governance in China, the creation of civilized cities is an important measure for
ecological civilization construction and sustainable development. This paper takes China's A—share listed companies
from 2009 to 2022 as the research object, and uses the multi—period difference—in—differences method to analyze the
impact of the creation of civilized cities on corporate ESG performance. The preliminary study finds that the establish—
ment of civilized cities can significantly promote the improvement of corporate ESG performance. The mechanism
analysis shows that the creation of civilized cities can improve the ESG performance of enterprises by promoting green
technological innovation and increasing government environmental protection subsidies. Further analysis reveals that
the effect of civilized city creation on corporate ESG performance is more prominent among state—controlled enterpris—
es, enterprises with sound internal control, and enterprises with intense competition in industries. Research on the dif-
ferentiation of the ESG index show that the creation of civilized cities has a significant effect on the performance of en—
vironmental (E), social (S), and governance (G), especially on the performance of social (S) and governance (G). There—
fore, the government should continue to promote the policy of creating civilized cities, improve the policy system ac—
cording to the different attributes of enterprises and industries, and provide resource support for corporate ESG prac—
tices. At the same time, enterprises should enhance the sensitivity to the creation of civilized cities and seize the poli—
cy opportunities to realize the strategic transformation of corporate ESG.

Keywords: Civilized Cities; Corporate ESG Performance; Green Technology Innovation; Government Environmental
Subsidies
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