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Abstract

The ESG concept not only focuses on corporate financial performance, but also emphasizes invest-
ment and governance in environmental, social, and governance aspects, and has become an im-
portant standard for measuring the high-quality development level of enterprises. This article ex-
plores whether the response of state-owned enterprises to national policies will have an impact on

XEFIH: whte, R4km. EH L ESG 1T NN BB E MAAT RIS ], 2% 524, 2024, 14(5): 653-659.
DOI: 10.12677/0rf.2024.145503


https://www.hanspub.org/journal/orf
https://doi.org/10.12677/orf.2024.145503
https://doi.org/10.12677/orf.2024.145503
https://www.hanspub.org/

ZAHE, RARE

investor behavior, leading to herd mentality and increased stock returns in the context of the coun-
try’s emphasis on practicing ESG concepts in state-owned enterprises. Through theoretical analysis,
it has been found that the ESG performance of state-owned enterprises has a significant impact on
the stock market. The research conclusion shows that after ESG reform in state-owned enterprises,
investors’ conformity behavior towards state-owned enterprises is not significant. The reason is
due to the differentiation of ESG investment, transparency of information in state-owned enter-
prises, and the characteristics of long-term investment in state-owned enterprises. This article sug-
gests that investors should conduct in-depth analysis of corporate ESG performance, pay attention
to policy orientation and industry development, and adopt a long-term investment perspective to
avoid herd behavior. At the same time, companies should strengthen ESG information disclosure
and transparency, clarify ESG goals to enhance public image and market competitiveness.
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1. 518

FEBLIA B RDEIA R, 2 E RS S A AGR T A R R SR 0L, 385 HA R & B R AE.
ESG BT A R M RTH MRIE A ARG AL A =5 M8 SR, AR 5550 B
% 2021 £ “RRikuE” A CRRABATT B COWRR” BUORKIR M, BT ESG UK B SN 1Ak, &
WE S ERYURIR . SE0 = RIS P RS “ IR A A Rtk AE e 2 w1 E A
SRACHIUT” LA AR h E R ESG MR &

W8 a5 A A VA B(ESG) I Ay ARG Py i & Al e 5B R /KT I B B AR AE, X ISR T i
ITHEEEEW[1]. EIWMS K AFNGE T, 2RI ESG KI5 Z 1047 — M -r 4, =Xt
N PHERIE . X TRBE R, BRE MR EH LRI R T, HA A TR
AR B 3 SR A SR L A R S5 0 I A 2 (520, E ESG T K P AT DL 2 W] K
rE AR E L, 515w S AR BRI AT 5 SRR A R MDA, R FEAR AR LIS E BRAS AT RS . — KAl
PREEBORIEAT R RS 51T N, IBAXFAAE AT DL 5| 5 2 A4 58 & NN O A 1R A pE e ok B
ERIER Ik

PRIk, 2 [ 55 e I 53 R WA 4 HUREFA S AR ATE B R AN i Al B AT+ ST IR DR S5 2
o, o A kA R el N AE A i ESG R R TT DR RIS VEAE AT . ASC B AR AR B 550 1 [ A Al
ESG M3 T, A dll i 7 [ 5B A A2 15 2 0 #5083 AOAT 9 AR5, T 7 A ARG B i [ A

AV I 2R A
2. IEigHR
2.1. AT A

2.1.1. il ESG
ESG # %<3 Environmental 3£43). Social (#1:43) 1 Governance (JEF) 455, HLEES NN TR EH
RERVEA R EE . A FAEE = T R Si6E, AR 5 8k2] . XA PPA A B4 R 25
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Gk, RO Ak ESG LR G i, AR ST 1 — IR AR AR AT . AU 55, T
G5 TG R R AL T R R AR 2 R s g A, 0 T Ak R v S S i B AR AL SRR, WA F R
AR E AR 2 A F B[ 3]

B, &l ESG RIVAH BT NHM Bt & WA smdhsa g i sh . BRI E A, femii%
RS, WA RUF I ESG RINIEH AR5 F R ) 1 FARAT BUE FAR T 1 3 Ak, 48 v Aol 75 235 T 2
T FIEI 4 . FERE T —FEAEE S A D BEEREE, XL &R, & —FoARaT
BRI HEA[4].

Hk, Ik ESG RIA FI T MM E LW, AT MW IRBERT . NN S5 FRAT
SR SRR . RIFH ESG RILM 11135 5 BURN &3 H AV yE IR FRBAT L2 5HE U551
5. R I AR 583 10 2 7] VA B A M AE TR A AR A O BLIG A H Pk 55

212. BRFEITA

JBARAT AR KR FF AT 2 RBAR (B 2R 0 1 IR 2R RR B B TTLE 24 R 2 R B S A st S22 5 AT
MPRFKS]. BAAT NESERER R BEELZS . ZE5AFNEH . X AFSLE RKENSEE M. BRIT
NHEAZGME AT FRE B ARG RPN TImRE . BRI BB EERR. BELS. 25
NANAEE AT G AT MBS B R Bl AV B AE RS RAT . R T B A R
RUERERE . BB HARANAEASE, XA M e EE BB . @ REFMRARRR, HRaF
IRELAE I AA R, RIBRBGE, UM A R IR A R . 5 SR B 5 305 HARR PP
AR RS, BRI AT EARAT Joxt A F RO RE M, R R SR RSk . DRIE,  OARAT i e AR AR AR i
82 FE X AN EURF BS54, AT R A b A 43 5 SRR T e PR R 1R DL

2.2. MBEENRILE

2.2.1. MAILIBRIE X B ESG FI

MAGODER R —FR o WIS, TWRIREI S, AN AR5 e DR RS S E N #EA
JyE AR B E AWK . TSR ), BRERESENY EZ 3R, ANV A4
KEHANREN,, S REBUFECE S TR 2R REENREHF AL E SRR, *
Z IR E BRI E6].

M IXFINAAT AL RHFRA “EBERRL” , ASLASAE — BRI ST, SRR 52 3 & Bl A £ 1)
SN TR BRRAT NI SR . Bk, “RRER087 w2 i N0 — RO EE, AV ERIR 2R 5 S5
B TE AAEAE 23 08 N B Je 8 0 2R e AT T R At N BR TR L, AN A 3 AN AT )
Wisk (s 5, XMAT NIAAT BT BT . FEERTT T U 24T Jhy v 3 3 17 78 2 T RN,
IR G TAE 94 R, T 1 L S E A A i R0 52 5] TAEM SR, DAJCAHIE i AR 3RO B AR AR,
R CCERERN FIRERAEE . NVEESEARLE W2 BRI, WET N, WS EEME
MR .

ESG H L&t &m i3z A SO, A BRARAS BRI B« $2 5 S Rl 4 O AR T A SR . 34 4%
PH I SRR B [7]. RIFI ESG RIS T BRI AN 58 45 KU A B AR, i 4% 58 3 (0 Ak O
B (A5 TR R B D I AL A AR S Al DA SRAS K R 1 R

2.2.2. CCK {&®
ORI, 22E 0 MACOBERT 7 R E R SHENF 7T . CCK AL I T2 BUBE I 7020 B 4%
BB NGO FRAT N SRR, P A S 48 10 4 6 72 (CSAD) kAl B A AAT N[8]. Heg XM -
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CSAD, = 3[R, - Ry @

CCK i1t i CSAD, $8hn 5 i I B AN 2t 5 R, $8F5 Z [ [ 58 R RAUE M AT N IAEAE . KTz
AAFAEETEAT NS, IANMEARZ A I K R . (BRI 4R % 2 53 B S R i vk,
IR BEI PRSI R R R A A, HEFANAREME R R BT ULV, ERR 5] ARtk
B, R AR I T R SRISUE ATy, DAL AR SRR

CSAD, =a + B[R |+ 7R% + ¢ )

Horpr, MRS B CSAD, RIS S TiT S MU RS SE I R B T At (i B9 38, Pl AR A R | 2 T 7 Ak
W AR AR, R R RY RITHBARRE RN T E. o B y REHSE, ¢ ZBHILEI.

HEARFETIZRE T, AT N BEAEAEAERFRIE, BIMNAAT NIAAAE M S A 22 . BRIk, A
BRI FE N ARAT AE R AT BRI R TSRS N A ZE R [9]. BEIRE R > 0 BT 5E SO kT3
Ry <O M€ SON N BT, WE TSk RS N 2= ek, mTA5 2 4 A .

CSADY =a® + f°|R%|+ 7 (R%) + ¢, @3)
CSADtdown :adown +ﬂd0wn thri](t)wn +7/down(R;i]ct)wn )2 +gt (4)
Hodr, MRE ™ By BER, E YR TR AT AR

3. SCUES#R
3.1 HimiEmSaE

P T [ 45 Bt it A R A il AT de il N AE R ESG iR R T TR BIRTEIER, B Al 2 K it v [
FBUHR . U SCEEBUE G E A VT e, EEE ey, i EbR, EaeEbR. FEAHs. =K
L HARRE. hE R, FEARSL PEES REE P EE P EA R EA P E SR
¢E¢%ﬁ1&%ﬁﬁﬁw%2@1@%%&ﬁ%ﬁﬁiﬁ%moﬁﬁ&ﬁmﬂﬂﬂﬁﬁﬁwMNﬁW§$
Ry~ PR EEG R T BAENREE R, HMTIEE AKX CSAD, = a+ BIR, |+ yRE, + & 1B I
WL R B CSAD, » R AR CSAD, = a+ B|R, |+ 7R% + & REIRRSH B H, 24 pIHEE, N
RIHAFIEMARAT N

3.2. SEMESHT

LR 15 K ERFKEA AL 21 F UL AR IR B 5, AT, i BEkEY BT
W R BB B AR bR IR IR MR Go T AP Ra AR S0 a0 2 1 R 2 BR.

3T 1, Ak CASDy3IMAFE 0.0150 Fiii, Hrig K{E 4 0.0523, #x/ME )y 0.0044. FEARAEZ J71HI,
ATLLEH, TR & kAl N kB B, L CASDFRARIISE T BE /DN, 35 BOREE (i o S8 W
GG FE RV B, oS RBUS KT 0, 1E RZBINEE KT 3, WM IHRA. EERTN BB B
CSAD: $E A5 il M IEAR S 73 AT o

s LRTR, HTm A, BRI BRBY BL CSAD: R AR 2B H AR R AR N IR AR K P IE A
AT G -

T 2, FTAAREIAE 1%HIKF R R, R S5 A 7 Fa B 1) e 50 5, mT DL AT ]
P57 -
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Table 1. Descriptive statistics of indicator CASD

5% 1. CASD 5 #RRUTE IR it

#EAK T 1) CSAD, T4 kR B CSAD® 3% T kP B CSAD{™"

¥l 0.0150 0.0160 0.0141

BKAH 0.0523 0.0512 0.0523

/M 0.0044 0.0044 0.0522

FrifE 2= 0.0075 0.0074 0.0075

i FE 1.5922 1.2331 2.0098

e g 7.2368 6.1494 8.9268

FEAE 242 118 124
Table 2. Stability test of each variable
F 2. BT ERFRMELRE

Bl ADF #5618 1% 5% 10% ZEi
CSAD, -14.448 -3.993 -3.431 -3.131 Fha
IR ~14.657 ~3.993 ~3.431 -3.131 A
RZ, -14.226 -3.993 -3.431 -3.131 T
CSAD/* ~7.550 -4.034 —3.448 -3.148 PR
Rut -9.413 ~4.034 ~3.448 -3.148 Ffa
(R®) ~9.063 ~4.034 ~3.448 ~3.148 PR
CSAD"" —7.875 -4.032 -3.447 -3.147 T
|Ro" ~10.920 4032 —3.447 -3.147 T
(R’ ~11.525 ~4.032 ~3.447 ~3.147 R

MR AL 1, Ok AT Al ESG AT 8 BRI . T4 kR BT 75 T KB B M ARG B 73
BT SCUEAR S, A S5 R IR 3 s

ST 3, FERVARKOTH, WLARIENHEM. LA TN B, HEERS . % My 1
1% 26 NI 2, Ul WA [ 55 Fre s i B A Aialb R o e Aisb R AEAS 2 ESG A& R 77 A R mufE S
mz Bk EERAREREN BL, R T B A kB R A NARAT N -

|
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Table 3. Descriptive statistics of indicator CSAD
= 3. CSAD ERAYHEIA 4 Gt

ZH ZHE TiE P1A R2
a 0.021 14.27 0.000
B 0.216 1.96 0.051 0.178
/4 2.707 1.03 0.306

a® 0.012 10.26 0.000

B 0.312 2.28 0.024 0.279
7 1.380 0.45 0.651

™" 0.012 9.80 0.000

Bl -0.115 0.62 0.538 0.080

o 3.472 0.69 0.493

4, ERREIN
4.1. &ip

1EEA T ESG HUE G, #5885 B L B M AAT AN, al 33 1 J5 KA BAR LA 5 T :

1) ESG ##% % 5k

B R IBUR B3 A Ak B ESG BUR, AR EA A IEAT ESG MM BT AIAT ML AT 5 i
A7 7 R A A o a0 BEIEAT Ml T B B8 v B s HE S5 i vl AR DR KA, ) 240l PT R B R A PR AR A
TSR] A Ak ESG M E s AN A, #0888 ook B A o A — 2888 7, A5 AN A £k 1 i
SRR BT R, B T MAOAT I

2) (FREWE

B ESG {5 B EEIN H At 5638, P RIUE BN o FE B, 348 58 3 v] LIARE 4l Bk 1
ESG I 55 B0 450 B IS R # BE phe SR, AN 2 AR B8 3 e e . 9 HLEAA Ak 7E ESG
IS A TR, X TRA SIS B EINEY, #— PR i s BT RREE, A PR M AR
TN

3) [EAG kK%

5RAE WA, EAE SIS KR o G, 6 TR S E &K ESG BUE R4k,
RFE R T ARK AN IR I TRRENE R o XEIIAT W51 B8 2 AR AT KB T st 2, b o 4%
WUPERE 553 B 5%, I bR AR B 0 1) A 45 [ A b 8 R S0 A AR AR B2 AT ik 55

4.2. B

1) BHEAE
B, VEARBEE, BRI ESG R, | T AR EAG RS8R S B R AR, 5 xS
BN RIFEAT RN S, AN B A AR 4 117 37 LA 43 98 2 14T o TR 3
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Hk, REECRS M STRE. BT ERKEFAFEATR) ESG brEAR, W GEIFAIHE L 547
W H) ESG BSR4 5N, BUR (i U th 2 ) T X SeATI . IX el 2 AR S AL R ZE 2 AR B, B
LT HRIE A B AR R L2

)i, RHENEAKEEA . WOAT AR R EHER], T ESG #5275 A& K T R
Gtk R R . T NG A KA ) B RRS G ESG AT NIl #5 %t

2) Ak

TG, BEIN5E ESG 15 R R AUE I . Ak SRR e B [ SKBOR, e BAR AR TR ESG #Ril . AMXAT
DAWR 5] 7 B4, B n] URTHL A TE R, R TTIA ST

I 0, EEHH ESG HAr. EAMSAERAT ESG BURN, UM E 5 1 ERE 7 17 F1EE w2 dilH& BT
FRERPER I AR XA AT LA 2 B KR ER, 16 mT AR TH T 5E 4 .
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