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Abstract

In order to accelerate the construction of an environment-friendly society and promote environ-
mental governance, the Executive Meeting of The State Council promulgated the pilot policy of
Green Finance Reform and Innovation pilot zone in 2017. This study takes A-share listed compa-
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nies in Shanghai and Shenzhen Stock markets from 2009 to 2022 as the initial sample, selects ESG
rating score data of enterprises in five provinces and corresponding enterprise-level economic data
for research, and uses the DID model to conduct in-depth analysis on the micro effects of the es-
tablishment of Green Finance Reform and Innovation pilot zone. This paper explores the hetero-
geneity of the establishment of Green Finance Reform and Innovation pilot zone on the ESG per-
formance of enterprises under different enterprise NFTS, industries and different enterprise re-
gions. The study shows that the establishment of the Green Finance Reform and Innovation pilot
zone has a positive moderating effect on the ESG performance of enterprises, and the policy effect
gradually increases after the establishment of the pilot zone, and the promotion effect on the ESG
performance of state-owned enterprises, enterprises in heavy polluting industries and the eastern
region is more obvious. This study evaluates the policy effect of Green Finance Reform and Inno-
vation pilot zone from a new perspective of enterprise ESG performance, and provides empirical
support for green finance reform to play a more effective guiding role.
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Table 1 Explanation of variables

#=1 TERH
B et e AR A A g E
WA Ak ESG VERAF 47 ESG I ESG PFREE-T 15
Qb FRAR B Treat SEEAHA 1, KA 0
fRE A B I [F) A5 Time 2017 4FZHIA 0, ZJEA L
SO SR AHHAIE XSS Treat * Time  Treat * Time 28 I 7~ B4R A BUSR 1)1 20087
Al HAR Size AV AR B 7 A E SR % HL
Ak FERE Ty TobinQ WA AIB St
HH I Board #FH o NBU B RXHL
R S s Liquid BB 1 05
ET Tangible (=Rt - %ﬁ%j\:z?ﬁ)\ — TR A B
R4 b KT Occupy KRIGH B 45 5 — 2B A
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Table 2. Descriptive statistical results

2. RMEITER

BT P {EL iE itz e/ MA i % i ON ]
ESG 26,755 4.1447 0.9336 1 4 8
Size 26,755 22.2625 13112 19.3166 22.0638 26.4522

TobinQ 26,755 2.0267 1.3384 0.8024 1.6106 15.6066
Board 26,755 2.1355 0.1974 1.6094 2.1972 2.7080
Liquid 26,755 2.4765 2.9433 0.2361 16132 35.5011

Tangible 26,755 0.9173 0.0924 0.4522 0.9494 1

Occupy 26,755 0.0158 0.0229 0.0000 0.0080 0.1870

R 2GR T FEAEMBRIES ISR . MR L ERE: FEAMI ESG M5 (INESG) 13
H 4.1447, WEmETHHAOE 4, VWA SCRTIREUAL Y ESG VPS4 T 4.1447 4y, TETI AT
WK o

MR RGN (Size)BME N 22.2625, HHi{% 22.0638 #iHzi, KA SCHTIEIIFEA
NFIREZE A K. R FRAEJ1(TobinQ)¥IME N 2.0267, KT rHAr% 1.6106, WAk AR K
s AR S /ME N 0.8024, e KAEH 15.6066, 1t B M AMEFIKR R RE IAEIE—E 2 57, AFEAMILIIA4
WAE Z F R, AR, EH S AS(Board) btk 251K, N 0.1974, TiBA &Ml iG HgE g 2 5
BN Wsh e (Liquid)britE 250K, O 2.9433, HARZE N 352650, 3R ML s b R A7 AERHR )
EF . HLHE & H(Tangible)HME 4 0.9173, B 751 0.9494 ML KME 1, VERAREA AL A 5t

P RZET T 90% LA b, B SR . %45 K (Occupy)¥IE A 0.0158, 1w+ Hh 4 L
0.0080.

DOI: 10.12677/ecl.2024.1331013 8266 N e


https://doi.org/10.12677/ecl.2024.1331013

5. SCUES 4R
5.1. EELER D

Table 3. Baseline regression result

3. FERVFLER

i st fot
Treat * Time 0.1166™" 0.1126™"
(2.6113) (2.5787)
Size 0.1908™"
(10.2130)
TobinQ —0.0067
(-1.0582)
Board —0.0786
(-1.2270)
Liquid 0.0225"*
(7.3219)
Tangible 0.5867""
(5.3620)
Occupy —2.2520™"
(-6.4127)
Constant 4.1349™" —0.4893
(1407.5168) (~1.0354)
T IMAFERA & No Yes
I AT AR [ 58 2808 Yes Yes
FEA R 26,497 26,497
R-squared 0.567 0.577

M, "p<0.1, "p<0.05 "p<0.01, FEF.

AR LR R AR, A7y BB R 0 e R SR AR R X RS b T A W] ESG RS
PRI, fETFEERUNE 3 Fan. % 3 MIRASRRN], Sx (el CE GHr e X (@ A — ERR S L
AR IX IR ESG PR /- 2 1 1k et EH .

b, BEQ)FEE TAMEL ATAE A TR A% ) A Y [ RN A A SR . B (2)
FIN A2 T AN 2 2 T A B Je A T4 2R . B & BB PE AT R?, 5 S iy 2 2L T-41)(2) 5%
USSR Bl BoR, et Rl et QR it X 9 48 (Treat * Time) it REUAE 1%7KF L IEF &3,
230 RS AR G X AR SAE — E R P B X () ESG PRAT 73 3L 3 R IE 1R 52 o IR R
L2t RS QDR 06 A TR R ik ESG PPRAT7r, R 1 13RI

AR, S5t R B 6 X R S AE — B AR L BB T Ak ESG YRS fde i, %l
DXHIEST, A4l ESG PRI T4 11.26%. B3 2156 1IE .
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2010 2015 2020 2025
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Figure 1. Results of parallel trend test
1. HTEBRINER

TE 2017 4EZ R0, SRR SRI0H 2 M i) 2 S, HERAR b R e B T SE s Al i s 78
2017 fE 2 )5, SEERAHS TR, HAE 2017 4F 2 5 A BERLR, A RN, 7E 2020 4F %
PRI K, AN 2020 4, 76O BUREEAL b, SAR08 X A0 e AR e . ST SR S S e 1 4
BB, PR O SR SCE AR, RS SRR R, SOSRBCE AL X 1)
FROL I FE A BOR BN o 3% . UL DGR, A0 45 i i P AT e A .

5.2.2. REGIRIS

— 71, N TARER A ESG VPR AT I3 2 75 77 78 DR IS R) AR Bl i A7 SR A8 0w, FHEHERR A 000 3 (1 38
T REARE ST RIS SRR, 53— 5T, N 7 38— D R b A S DR B A DX R (K i, i f
ARSI U5 18 A2 Fh 4 (0 & Bl S BB R 6 X O B ST BRI, ASSCHEFITA 1Y) 26,497 NFEAS F B LI HY
123 MFEARMER “Pyseiedl” T AL, IR ZBENLAES R E R 500 Wk, 3L 5 R AR
IR E A O AR A B B AT B, A 2 sl DA, B (8] )9 R B AR #R 4 A O BT, T
JLEEHLAEE G REALL A5 ESG PPERAF A P AR, Bl DA, JEE @it 2 5 05 A X 4
G A AN HEZEL (0 [ A 45 R AR . BRIL, ASSCRTAR 458 m] LU 22 BRI 36, B SR Smbci 0]
FREE X (1 R s X Al ESG A3 4 FIRZ 5 oAt R A R R I R RANK

5.2.3. PSM-DID

N T BRSO QB X 5 AR X 2 (B A7 45 1) R Ge ik 22 5 06 DID Jridh B KIsEmi, 22/
WAV TR, AR SOk — 232 SR R0 22 41 ) 43 73 VL IE (PSM-DID) K B SC 45 R BEAT AR VA 06 . 45 SRR W)
B R . W13k 4 AT, SC3RII Treat * Time HlnlH REE/DAE 1% K B E K EEZENIE. X5E

DOI: 10.12677/ecl.2024.1331013 8268 N e


https://doi.org/10.12677/ecl.2024.1331013

3 MIZERIEA 2, WA Es e ARt

25.000 +

20.000 +

15.000

Density

10.000

5.000

0.000

T T T
-0.050 0.000 0.050
Estimator

Figure 2. 500 placebo tests
2.500 R ZEFIIGILER

Table 4. Differentially inclined score matches results
= 4. WEESMAEG 7T LEER

A PSM-DID
Treat * Time 0.1166™"
(2.6113)
Constant 4.1349™"
(1407.5168)
R-squared 0.567
N 26,497
6. E—TMR—REM

6.1. W EFrEHFRMY

5 L& BN A A AU (14 bk o] BEAF AEAN R AR AL, AR SORF IS AR AR 70 D [ AT Aol A0 [ A ALk
NTREA, DRI AN FI A BUME ST il 2% 0 Bl s 2 B 9Tk 56 DX ) 76 ESG PPRAT 7 ORI, 45 2R
< 5 .

XU 7257 TR BAE AR A ol T REA O, T EA P REAT O IE AR R . X —4REE
WY, FEARMV TR R b, St R R BT X BRIV () ESG PFRAT 1 FRI SN T S AFAE 5 o
P, 2t R S T 6 X 18 B S 2 et [ il 1) B v ESG RS 2y ML TR 4l
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Table 5. Regression results of enterprise ownership heterogeneity
< 5. AT EHIFRMEEYAEER

s o ‘esa
Treat * Time 0.1235" —0.0184
(2.0014) (-0.2957)
Size 0.2047"" 0.2296™"
(8.2039) (7.7525)

TobinQ —0.0019 0.0061
(~0.2390) (0.5877)

Board —0.0685 0.0052
(-0.8512) (0.0535)
Liquid 0.0147" 0.0287""
(4.4304) (3.7012)

Tangible 0.4830™" 0.2719
(4.0001) (1.0300)
Occupy —2.3575™ —1.6948™
(-5.2919) (-3.1224)
Constant -0.7020 -1.3145"
(-1.1357) (-1.7247)

BN R = Yes Yes

I AT AR ] 58 2808 Yes Yes

FEAE 16,989 9970

R-squared 0.568 0.639

A7 b T AEAEUF S5, HEmPOEBEEMREE N S HBUF R, M TTAEP ORI R 2R 0 5 R R
AT LR F L 10, WHEPESRAREEZ Wt 230, RAYERBERm NI, SERILH
AR E A ol B R A A 2 TR [14] 0 X T AREA AT E, B T AERUBAB AR S50 A0 A Al i
ZE5t, LARAREA LA SRR B RS S AR, (A5 R L VAR A SR TR BE B S RE I, 2 EIHY
RNGE L R R Rl BT AROAS B e, R < R S B I B X [ A el S A T e e it Aolk ESG PRS0
I o

6.2. {ENbiTIM 1% BRSR BRiE

R R e R RRITE, ERE T ORI R SEELAT KRR R A B S AL LR <
RGN BT ARE TG RAT AN BTG QAT WAL B S R i S R E I EA REF N ER, KO eMEcEel
R DO AT L R RE B AP AR 2257 o ASTRREAR 0 N IS QAT ML ALAR B QAT k4], Dos s
2t e R S R B DX RS SE XA RIAT MLV ok ESG PRERAS- 20 (9 22 5 A2 o

SR 6 PR o XU 225 IR BAE 535 AT M Al TR AR T AE 1% 1) BAF K B RN IE, ek
HYGRAT AN FREA T IEAN R, IX R W 4t < R 8 B 6 X BE A B T 0t S AT b Ik Y
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Table 6. Regression results of enterprise industry heterogeneity
2 6. T R EYILER

A HIGGATI JEFETFRATI
ESG ESG
Treat * Time 0.1320™" 0.1297
(2.7597) (1.2024)
Size 0.2119™ 0.1414™
(9.7961) (3.4190)
TobinQ —0.0018 —0.0245
(-0.2672) (-1.5323)
Board —-0.1120 —0.0325
(-1.5241) (-0.2493)
Liquid 0.0231™" 0.0195™
(7.0826) (2.1609)
Tangible 0.5253™ 0.7952™
(4.3373) (2.8655)
Occupy -1.9771™ -3.8075™"
(-5.0326) (~4.9431)
Constant —0.8339 0.3302
(-1.5176) (0.3150)
T IMAFEHIA & Yes Yes
SR IAE AR AT WA [ 58 2 Yes Yes
FEAE 20,693 5762
R-squared 0.589 0.576

ESG LR85 (I3 B0 o T A2 DR )\ 3 £ 1 40 € 4 RS D0 BT BOR B0 2895 AT VAR 7 3835 kb 7
BT AT SRR 5 2 — RBUBR IR B Bk B HTS Yo R R AL G i e e e
a5 B PR TR R S Y 2 BORIRE, NI L O AR BCR S R BB, BT
ey B LIEIR S, Ha DL KA TS
6.3. I HIX 7R

TEHTEHX BIFVEN, BREARIA MR hEb. TOabihX = k3. FERIMREARIILRE |, fE Bk
T QL)HEAT BT, BB R FH X Ak ESG BB .t 7 A0, A0 IS 78 20 kb
X 722 A A P 19600 5525 MK P E 52, S b 3 7 3 4 X P 0 PR AR S5 o L JBR DRI T i 2 45 0
X AEZ 5 R ERAR R, BB RHE RN, AR I 7 A JE B BN 32 . oh G S X 7 0 4
SRS R TR KB, 7 B ST T RS AR A 2
7. BIRSENL

ATLUL 2009~2022 SEHHL TLPE. J7ARS B BRI A BT A FONBEREA, SCIERLR T 4%
G RIHRIR DO Tk ESG VPRI WHFCAIL, SRl B QDR ol X0 T4l
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Table 7. Regression results of enterprise regional heterogeneity
F 7. A X R RMEEYIESR

A4 AREHIX b X P X
ESG ESG ESG
Treat * Time 0.2000™" —0.0262 —0.0941
(3.7017) (-0.2512) (-1.0182)
Size 0.1822™ 0.1940™" 0.2256™"
(7.7746) (4.0048) (4.8183)
TobinQ —0.0106 0.0284 —0.0125
(-1.4202) (1.3433) (-0.9432)
Board —0.0502 —0.3800™ 0.0764
(-0.6515) (-2.1701) (0.5258)
Liquid 0.0208™" 0.0218™" 0.0299™"
(5.8009) (2.7719) (3.5707)
Tangible 0.5596™" 0.9977 0.5005™
(4.2880) (3.2320) (1.9810)
Occupy -1.9733™ —-3.1332™ —2.4026™"
(-4.7231) (-3.5001) (-2.9023)
Constant —0.2874 —0.4737 —1.5835
(-0.4918) (-0.3765) (-1.3314)
R I Lz 538 7 Yes Yes Yes
AR IR AR AT M AR ] 52 2R Yes Yes Yes
FEAE 0.576 0.607 0.587
R-squared 18,812 3485 4183

ESG PP A3 B LA o 2t — 0Bl R AR AEXT ESG PFRAT 7 FOSEM AL, MELELTAREA
Al ARG HAT WAL AT AT . P, ESG YRS 735t A Al 75 B AT ML AL AT AR I X (1 1 )
AR . FET WIS, AR I T BRI

XFFBUFRU SR LRI, — Bk SR GRS /7. dlbe R e et b iR & i im BRI+
fPkdbl. fEX—dREd, NIenRKIEBUFKIGISIER: —Jrm, S 0UHEoR. B S e 2 12,
Bkl A AEZh Iy, WRA QR aIRE: —J7I, BEXMESE P ik, N HES) H AR (T2,
et AT RFEE A e . — BAIFEE EA S OEMrEA R . SOeRirEd RS RSO e A P
KRG EET R, HArRESOEMIREAS —, TEZRBR; ESG 5 RS e f i/, 55
PELIAEL D 2RO T H BOR PP ARHEAN SE 3 . BE T IR E R O e RARHEAAE R ), — 2 g St il
PR, LA SR CUE DT R E T AR bR e, R AE SRR E K AR, VIR E E
KIEHES, ABEUNEPRbRE; =R B, KRSt BRI SR I B
RERVE BLR 2R 5 DU 24 A gt el B EE LA, SR TH4l ESG {5 B EE A FEMNARL, $THE B E .

X ERUAAOR UL, IS LR Rl fh ORISR E S5 e RIE 2 LR, AR
Mgt Rl S5 BURER - 7870 R e R LA AR i 3 B 08 IR 5% A ROz, Il (uf5 0% L S Efii
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SRR, BRE RSO GRT RIAE S0, AR ZER. ZRERTEERIE, HE3hHH
SRR, R, B PR AR AR RO IR S S i, B AR S S5 ESG SLiEk. thAb,
S RURIE N L SR AL B 5 ESG AHRME R, BB a5t ARNAHS MM AE. XA
T IR EE L, N5k ESG BEE, MMt A S R ASE S s B s RS, KA
AL ESG RIMING ORI ik, BRI, X ESG RIAEM VAT IR Fl &1 . X4 Bh T3
B AL ESG B, ARG, SEMlnFrEi k.

AR, LTRSS H B AL ESG B, ESG AMUSGRTE L — [l pk 2 53T 4E B i ]
PR, HEE R 2. FREE LA S A /) P EE ER I 2 4 TR . R N AL I S A
SEERVFTH R I T, T BN R G G b= SRR 25 I BT, 12 A 7E SR 6 G 22 F R IR SR TR K
IS AE S A TES ), WG 2 TR, B0k SR 6 K e A AR B IR A T AR A
PR T e, TR RMENEI, DL ESG B TRk A A SRR T M A B e 4 /8 70 LSRR
SR B ANLH], S AR X Al H i # ESG 5, AR (et 4t & mhauddt &,
AP B AS DY BRI M BE ARG . V5 K. HEBURBIE IR, (R AT i KAk B Al AR R RURA B
R, "BRrS MR S AT E, indnlk et R E .

E&UH

D2l N 3 SN el TR AR A 12 o s T = P € S = TN A S SRl 5 X ol 50 o | AT i -9 2
52 K A FHLE 04T (202310304171H);

LR P 2B R — I H . “ SO RCE GUE IRsh & ek 0 R I E ML 5 276 51
AT 7 (2023SJYB1688).
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