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Abstract

This study aims to investigate whether ESG rating scores exert an impact on the credit spreads of
corporate bonds and to clarify the nature of the relationship between them. Utilizing panel data of
Chinese A-share listed companies spanning from 2016 to 2024, a multiple linear regression model
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is established to empirically examine the effect of ESG rating scores of Chinese listed companies on
their corporate bond credit spreads. The results indicate that companies with superior overall ESG
performance exhibit significantly lower bond credit spreads. Further decomposing ESG into three
dimensions—Environmental (E), Social (S), and Governance (G)—it is found that only the Govern-
ance dimension significantly reduces bond credit spreads. This suggests that the market perceives
enterprises with high governance quality as having lower default risks or more credible rating
scores, thereby demanding a lower risk premium. In contrast, the Environmental and Social dimen-
sions show no significant effects, indicating that the quality of governance information is a core con-
cern in the pricing mechanism of China’s current bond market. This study recommends that policy-
makers prioritize strengthening the requirements for corporate governance rating scores to en-
hance market transparency and investor confidence. Additionally, the self-interested behavior of
internal managers may exacerbate the asymmetry of corporate ESG rating scores, and the manda-
tory power of government policies can help mitigate such asymmetry. Further analysis reveals that
the phenomenon of inadequate ESG rating scores is prevalent across different industries and re-
gions. The conclusions of this research make a marginal contribution to scientific decision-making
in revealing the importance of the ESG rating system and its scores, as well as in improving corpo-
rate governance efficiency.
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1. 518

SRR, WK R HAREXN R RIS EARE, 2018 4 4 H 10 H 2T 3 AE # 2
Wit 2018 AR R B AR, IRATEAER BR. BRHER, Wi, K. o)
ALK R, B R, fRETEARERS, ISR FRERRYT . T RRIHE S A A A, L
256, WPk, AWIFIRAEERE. EEES. ES RSO EEER, AR TSR E TE
REWG, GKF . LIGE, (K. TREERE, AR 2R & ZEM R AT & Tt 2 R e )7 SRR V& 7
Xl X —ANTREEK., e, Al MG HILFES T FLEHED) . SRS, LER RN,

X BTG A BN Gt ) B a2 T HESh ARG IR, ATRRSER R E ST R B,
AR HIF ESG FE, SN Ak S BLE S i o A i e v Y A A 4 [1] . 2006
E, A E R THTE R FE PRI, B IKAEAEIE). 2 (S)SIRH(C) = R4E T midk i stiad, “ESG
$eot” Mtk 7T IER A, RN ZE “RrRpg” B “Em” $8t. Bil—H, SRR S, £
PO ELH I RE R, 1 ESG fatr 5B, BAKSHE T haeailiz.

TERARTH, 5505 FIR 20848 2 R 5t 5 00 2 AU 35 285 A0 R HIRR (1 T8 XU [ i s 2% 2 [a] i) 22

Bl SO — A FRATS5 PR 22 (0 SR DR AT DA Z2 IR 21 G DR B MG« e T i it %6 J L sl B TR

FFm. M. GDP K3 & H )55 5 MO R 3 (Lo M RFIE S5 R SRR AN . Al
fE: WASSATAT(Lev). ZAIBE JJ(ROA). VIR (Size). AFIABE@IMSIEH LG . WELE ). KA
SER (AN EE — KR FEIELLB) . BIFRARAE: (5 FHVE. i3 IR« IRalPE RS J& A A N ST HH LR S AE 42
SEYVPIAN S BEIEAT
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EAFAFHERTRT, SR TUES AR H 2B H . M L2 AR &
Kk ML HLAAEAE B BT R ARM S S0 AEZ, B SOy F RS A R A
AT BRI AL R 7 o[RS, ESG PFRAT /0B N AL B B RPFRAT I WA . BEAE R XK H AR
HEE R RBER S &, ESG PRS0 IR B RS EE Fbn AL . smflfe Ty mac e, HERES
17 W L B VAR BEAR T I (5 5 S E VAl . IUART AR, ESG R IUAURAM ol i AN Fil 5%
A, 5SS BT RE JE VISR [2]. Hlhn, RAFIT ESG SKERRENS MR (5 S AR BRIRA Iz E X
Bz, AT ot BEA AT s 10 ESG WA 0 FAS— Sl “ Rk ™ AT 9 AT EIN Rl il B3 20 540, 55 4l
WAk, EESIAGE RTINS AT [3]. RRAMERE RN, R,
AN 5 52 A AREER) “15 44T ', ESG WA QRO L B IR R N E AL 2
TR it SkERE S AlaE i R A L IUEY AR IR . R AR 2 B R N SRS R, AR
(A1 17 9 R PR B AR R Y], SR T AT M A T S S SO R

1M2%T ESG WA 5 2 Al (s A ZE D51, H HTARSC Bt 7O A% . WIRBEH ML &, ESG
5 IR AR VAL A i AR S R 5 2 TR A I RS . AR R BN, -7 ESG P45 /)
FEA TR A TUER TR R, BB EEO, FREESTRBTRA, ARG . @I RIEr
ESG #iif, REUSAT BT A SEAHSCH MR 1528, vl inds MRS E Rk i 3A . WIRENIM AL,
W ESG 15 B 5 FIRIZ MMl , nIoN5E% ESG Bikbrde. sEfbiigi s B et xR
PR . HESh @ BT AR ESG e brite, KA B THRTHE BTt 5T SEdk, s g
W1, Feffsx Rtk R .

fegisx (G ROCIRE Ny, ESG RIUMLT, M2 MK, Fir(E A2 N 224 (Zeghal etal.,
2021). ARG AESRL, ESG VAR My, MZERMERM. —J5T, VEBEmE ™ R 1
B WIESPRED RGETE, X RGBT AT 3. AT, FE6i 5w EBE I i
T, IEBEBBI N E G m AL B E A, BRSBTS b, GUORREANE
REE BB ETbe 53—, SR« BRIBGHE . 3 ARSI I s R T R A 22,
HBCRAMIG . BRU %S SMRAR RS K. EHZNER ESG WA T REL BB “HRN” L@ 5™,
SRS E SR TP TR, BRI F R B A, [N, S5WSETy “ R HE 7 AF, &
] $5 5% ST I 5 G B 4% (Green-washing) SF, TR “ a2, AU Z 7 8 AUk =
Al IR e ESG K Ha # FIIN, T SRR R BRI A ORI AR E AR, Bt
FOREGN ARG A o

S W LR B ESG i Ee W e R & MURAS, (EASCHI SIS REY], BIKRE, ESG RIAIIE
THBEAT R AR B R A o RpAl R AEIR AR, S BB SR T 78 /A AT BRIk, ARSC 35K
iSRG BV Ar BE,  RD SRS R A BEPP ATy, MARDORIER SR . SRS, RSHHIT ESG
PRAT  anfrr o A w RS A ZE, AU B T8 8 BB G5 2 i P I E T g A, o sl
W B R e (BT A A B SRR A R SR S SRR S . ROR, G E N ESG Bk briE
R — 5838 5k ESG B RIRMKREHR T, ESG 15 B A7 AR I XU PRl b & 4 58y R B )
AR o BEFT ESG WG 72 5 A R R E M ZEZ B IR R, X THREE V7 . Al diti
% SRS LR M 1] R R BT B L

2. HRGRIR

HAT# A CBILIR: 4 ESG R A FIEREE, Al R B AR R TH(Gao &, 2021). b T <4edR
(Fang & Hu, 2023; Park, 2020) 5 L AGE 4> (Wang 25, 2022)% 2 E40F]. R E I FTIESE ESG A Bl
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T 2R R ZI 9 (El Ghoul, 2011; Pedersen, 2021), {HILRETS B 12 FRAK BT & A PIE 4 80 H4518 70 15
Priem £ Gabellone (2024)#rikfa i, RATEERHESSE S, & ESG vFor 4k 7 i 25 = 52 B 1) fl %
Wik o ABFFAELL N JUANTT R 7 EASCER: B %8, K2 % ESG W 7t 55 T B3 il 1l 7 X #5048 (Apergis
&, 2022; Eliwa %, 2021; Goss fll Roberts, 2011), HA5@HReANEH T8 T . 5MAGE T AL,
BMETAR SRS EE R, HIERTEMATEE . WERY, XAl HIg ESG R ILM IE M
i JEIS P E AR TR R, AR EE 7RG TR A SRR A . R, AU SR
FERHET ESG = KIH:(Anderson %5, 2004; Du %, 2017; Sharfman 1 Fernando; 2008; Zerbib,
2019; Zhang 5§, 2021), HAEAEER R EZHFE . SR, B IREEPE o0 A 06 B I IE 8
MG, nIRE AR “UEER” 4T N (Azar 55, 2021), DRI AL BRI E R AR OCE B, =, RE AR
FHH ESG ReW PR 55 il 0% e A, (R A i 90 2% 18 ESG VP 4> 51035 R 22 38 Z MM EHE R R .

5 BEE MRS, SAMTERATRIME B 5B SRR, @I 67U 2 BB
PR S R b RS, o SEM SR R, Hagm K E . BB A A B BAL 2 STAEST R
AR, BERTREAE I H R KA ESG LSS Hitk, RBH ESG SRS N Ial G A T 4 B BRI AR AR AS
T, Al R R R EE A E BRI 4], BESARE BN, R4 R AR AR R, R
LS I B AR XU 7K P

¥ ESG GiRGIR N SBS L HHELE, ]2 g A ARl A B IF R 4 i 55 1B LM 2 . i FF S AT A 2
T, A FE] AR AR E BB (S S[5], SEMARREESTEA, ST F A B 52
THI6] -

A TE A B FAF RSN AT, AU RIS TAT RE I N — T AR
i HTEI S ARG BRIBOR, 53— 7 e 5 BRI R IR L[ 7], HALHIZE T, & ESG Sk & 5 i
MRERVARRE GRS EERR, Firf o o HiE MR T8RN Z, 3k 225K 0 XU i
R W R R E T

A T T 37 1R SR SCHR—BOIE S, MR X5 A 22 B 2R 48 HLO R 2 g /1 BE[8] . Huang et
al. (2003)5 Amato et al. (2003) & IW., Fifi fii 77 SRR v K BRAF FH VPG 3, TS 3 24 40 2 ek 0] 22 1 i B g e
77i%9% . Collin-Dufresne etal. (2001) &% Chikashi etal. (2005)LASE[FE i3 MEEA, 48 H E AR KT R
T 7 W i AR 2 SR Rk e 3 [m] ke s 45 R R 22 (3B 503l . Wu etal. (2005) 14 g TR EAL, TERT @K b
AR ZE X . Jayadev et al. (2006)2& T B[ B4 S H, 5 I XURS 7] 22 1 Ade A LU A9 AR O A PR
Lepone et al. (2009)7E 8. 15 55 2 A 27 FE AR FRIE S, T3 R 28 5 i s 14 =2 R 22 22 51 1) % 0 Bk 5l . Dragon
YTetal. (2010)#—P KB, GDP B ahZHXFZ A B3 ERm. HAFATEH, B Rl
IS A, RS F R 22 77 AR A7 1) s 48 R82[9]

3. iRERE

B¥E 1. AR Wind ESG LA 7350, %545 F R 21T,

T 2. FRERGERER5r . b AT 40 TR BRLEEAS 50 40 W) 5 515 IR 22 R AU 6K B o
4. R
4.1. HWHEFKIR

WIUAREA LSS 2016 4F 2 2024 F i RAT A TG A B ET AT . Tl fm iy 2 b B a
R B R B B P LR AT R, AR TR AR . APRIERHR R, BATRIER T &l By
BIALER (ST FNAST) 1) Ak A S AFAE SR A I Al o BT SRR S IITE 1%A1 99% 7 Aiidb AT 1 4 e b 3
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WMVRFIE R . ESG VF4r ESG PEAF 73 5t 75 1) 22 0 Hs # R YR T WIND 2ot 22, UM i 27 21
A 25 2 KI5 T b [ 779545 2 M (ChinaBond) o H & REASFL & 5032 AN A A
42. TEEN

BB R FiRE AR ZE E ORI R (Y TM) 5k & FAR B R 2 AR e R, B 5t
fili 55 (bp) o MERZE R RATHHME AR ZE, EAEILE 7 =y R $ARR E 505 36 2% FH R AT B ) 43 [ 45 3
KRR

BB, EIEERE ESG () HGE =1, 1§ =0). Wind ESG 4515 4r HE4EES 7.
e By, IHYEESES.

AR HERAT BRI G R (E) . SRR R AT ) 5 0] RESZ IR 5 23715 F R 22 I R R AR %
il &, A FIM AR R ALAF R (Lev) = BAAGIE T BAIGE J1(ROA) = 1 FNELS T ;A 7 A5 (Size)
= BRI EAR S e % H(PPE) = [ € B R B
4.3. HEEKE

M5t 22 O LR (Rl A A A

KT ESG VA o RHF S5 R ZE FI52 ), A SCis e R gt B 7 #2

V= Bot S B Xes 4 Sy 2y e T, Y g | A R B 2 (Y TMYIR 22 IR

k=L j=1
AR R, B IR S (bp))s AZ DR BEAR & X BER R IAS IZ B 5IN, HARE LR :

Xii: GG EMTEGE S =1, FESE =0); Xai: Wind ESG 251957 Xai: IIRYELAF 75 Xaji
MEYUEETS s X VRHEEEIS 2 i MK R R E, G RATESHALIT). HFFHREE). ZmAx
(%) HTBUFGEIMATEGR =1, & =0). e NMEPLRZED. NEEH]A 72 HANBE R RS0 1 5 5 1,
S SCAE R A 56 51N 7 8] 5E SN AR 7 (Fixed Effects Model), (Ja 445 BAKSR L FF ESG &KL S
R ZE 2 MR R R) . e NIRZE .

1) R LAV HI A &, (RS

Y, = oy + o KATIEN, + o, [ IR, + o S FIZR, + a SO, + a7 BURR, + ¢ 1)

2) HRM(2)IEREAY (L) 2R AN ESG £X & 7550

Y,= By + BESGLR 40 + Da 2, + 6 @
=i
3) MAL3)K ESG LREAF AR NI L, Hh SIRE = ANERE, DR BT 58 U i BUR 4 % -
5
Yi =)ot 7151:1%1%43\ + 7/2@{%\/%‘53\ + 7373}Eﬁ§‘§3\| + ZOCJ-Z” + & (3)
=
4) B (4)ift— B BRE T HA ESG WARMIFHEA, DAGRMFIE ERE A e £ 0w 2 «

5
Y, =6, + SESGLEATF + D a2 +& » FREA: ESG AEHLA 4)
j=1

iZii
B (B3 3R 3 38 A/ — FedZ:(OLS) i v, FrifiR{% White 55 ZRafiE A X iH 5

5. LEERE 3

5.1. fEiRtgit
1 HI7R 7 5032 REEARMiIF At Gtit. BRI 218 100.7 bp, 7% 20.3bp, #r#EZ% 14.0
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bp, RMALL (w30, BAMEHN 288.3 bp, #R/ME-2.5 bp, FRUIFEAMS AR 2 55 B35, HUR) 22 & otk
s TR BT 30 ko 252 T ) 3 (U T [ 400 PR [ ol e
TE: GURIZE T2 B JE R R B AT R R AR T B Gl st R M, R IEE IR .

Table 1. Descriptive statistics of key variables
1. TETEEmEMSITER

A FEAR & 5 1H HAL AL PRt 22 Yok R/ME I ON|
BRI 2 5032 100.683 20.266 14.006 196.174 —2.486 288.275
gattr 5032 4521 5.73 1.124 1.264 2.720 8.860
AR 5032 1.598 4.89 1.502 2.257 0.000 10.000
o3 o 5032 2.413 4.79 1.497 2.242 0.000 9.440
HEAS 5 5032 2.581 3.79 1.292 1.670 0.270 8.810
iR AR 5032 5.599 10.00 1.999 3.995 0.740 30.000
RIS 5032 3.619 3.33 1.158 1.340 1.350 8.000

ESG Z5613 7145 4.5 73 (Wind 0~10 7-fil), HAr# 5.7 47, B, #ho. GE =4 A EUR I
49. 4.8 5 3.8, FAEIMENRT BBUNE i (bR 2 1.50), IEFRLET i N EE b (BRifE 2 1.29).

i R4 5.6 4F, WPA7% 10 45, FEARDARKIA S A BRI 2P 3.62%, 1073 3.33%,
WAEZE 1.16%, 5FRIAEGUREE R EREAYIS . BhKE, BREMMEI, W BIK, NE8EE
KGR T R A O L

5.2. EofEEIHEE

Table 2. Regression results: Effect of ESG rating scores on bond credit spreads

% 2. ESG WRB A XH HRFFEZ M EVIEER

Bl (1) e (2) ESG Z:&r (3) =4 (4) ESG FHEA
ESG Z&/B 5 -1.523"" (0.575) -1.523"* (0.575)
WEif3 —0.231 (0.396)
o35y —0.150 (0.448)
R -0.350™ (0.119)
RAT B —0.003 (0.090) —0.252" (0.148) —0.386™ (0.190) —0.252" (0.148)
5197 HA PR —0.587"" (0.187) -0.219" (0.132) -0.135 (0.133) —0.219* (0.132)
SRR 131.354" (15.278) 36.755™" (4.299) 36.090™" (4.292) 36.755™" (4.299)
SEfis —10.786 (34.943) —12.780" (11.229) —11.340" (11.198) —12.780" (11.229)
Hb 7 BURA —142.722 (92.988) —26.077" (19.793) —29.245" (19.728) —26.077" (19.793)
B —282.490"" (58.287)  —76.285" (30.034) ~50.180™" (21.554) ~76.285™ (30.034)
WA 5032 1404 1404 1404
R2 0.017 0.056 0.066 0.056
Adj. R? 0.016 0.052 0.060 0.052
significance levels: “p < 0.1; *p < 0.05; *"p < 0.01.
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MELL 2, FEHEQR)FIAE@)FIREAZE Kb, RIERGA 2 588 4 (EH, ESG ZR&1377 1 R 3L
N-1.523, HAE 1%/KF FEE(@P<0.01), FHMI ESG AR, HRATHFHRIEHFZBK. X
—EE R FE T ESG VPR B BRAAE BT IR SR TH L 2 SRR SR RS ST, AT PR AR o 3
SR RS v 0 B 3R TUI[10] . 7EZE R)FIMI =4 A, RIFEALAL 3 A, HAHREAS(G)RE
N(FRECN-0.350, p<0.01), TSR (E)F+ES1E2(S)MRECHFEARE[11]. XKW, 7E ESG
SRYERE T, VAR ER X SRE R ZE BRI E SO R H . (4P 55 ()5 R A e, (A
FEA N ESG #FE M TREA, 45 RIKIREIR ESG LA B N, HAKKNG EEMHKF—5L,
Wi ESG X5 I Z 14 71 ) 52 00 75 3% i A b o B A AR 1k

AW TR £ s EIA T R, Mk ESG i & R E AR RAT B ME IR 22, Hd g s ge s
(G)A = EIRAN R, 1 M85 (E) 5 12 (S)4E FE 2 il i AN 2 38 [12] % Z5 W AE TR A R FFAR i, R B ESG
PGB GRS B AT FR BT Al 3% B FE 56 HKF, G BT BAR AR 5 45 8 2 o R 6 U 3 A
IbAh, ESG AFE i)l NBE T T BALERE ), i — D IRE T AR G55 T 4% b i) sE A FH (13

T BA(2)~(4) R B Wind ESG PR ARG R g7 FE AL, 3L 1404 S5 M IIAH .

53 ZEHZMKIE

ONHERR A REAR B 2 8] AT BEA7 A2 1) 22 FARERNE (A AL, A SO (2) S5 (3) 703l i 5 17 7 ZZ I K AL 5
(Variance Inflation Factor, VIF). 250 HIWHENIIN )y, 24 VIF <10 I, AR& (A AfF 7 7™ 5 2 5 L2V (Hair
etal., 2010).

Table 3. Multicollinearity diagnostics for model 2 and model 3
3. B2 SR8 3 S EHEMRIER

65 BERL(2) VIF FE(3) VIF
ESG Zi &3 4r 1.29 —
AR — 3.11
AR5 — 3.93
RS 5 — 2.83
RAT B 1.13 1.17
57 A PR 1.07 1.11
Eap SIS 1.28 1.28
gl 1.05 1.06
b 75 U 5 1.04 1.05

3Rl TR VIF BIR A R . B 2 NARE VIF /T 1.3, AEFEL IR, Bl 3
ESG =4E/%1370 VIF S+ 2.8~3.9 i, (R TH HBRME 5, RYIYEEE R BATREMIC, HAZN KL
TSR, FEZ A i BT . BB h R AR L IR MR SRR ERRAIR, AN XA T At
S S RTE L (AP

5.4. REMHRE

MR ESG LR e RIS G35 A Z M G R IIAMENE, ASCHET 1 LT =D d A5 1) %
B W i ) 22 e AL T 0 RS AR B AT 1% 4 AL TR 2) MR AR B B v BuE X 3) RHMEETEF
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Table 4. Results of robustness tests

=4 RREMARNLE

Dependent variable:

BRI 2 X BRI 72 (E1 ) =viIP=
1 () 3

ESG 4k 5139 —1.498" 0.005 0.140
(0.551) (0.010) (0.694)

RAT B -0.352" —0.260"
(0.198) (0.030)

log_KRAT KA -0.164™"
(0.015)

iR AR -2.198" -0.009™* -1.059"
(1.323) (0.003) (0.202)

RIS 36.755™ 0.166™ 14.104
(4.299) (0.009) (0.669)

i -12.780 -0.112" —7.154"
(11.229) (0.024) (1.696)

Hh 5 BUR it -26.077 -0.016 —6.844™
(19.793) (0.043) (3.002)

Constant ~76.285" 4.304™ 51.690™"
(30.034) (0.068) (4.589)

Observations 1389 1402 1377

R2 0.058 0.340 0.346
Adj. R? 0.054 0.337 0.343

significance levels: "p < 0.1; ™p < 0.05; *p < 0.01.

3 A PR, A1) 1 ESG L6155 RECH-1.498 HAE 1%/KF R A, HEMERAZE R B —2,
KW ESG RIUNH 573 A 22 1) T [ 520 I 3F th 7 # (B 3K B) - 51(2) 551 (3) 4, ESG AT AN i mliAN i 2%,
HARMBUEREEEUR, Bt DHER 7 “ESG RIUMEF, MZEm” B AHEM. M5 ESC A%
AN, ATRE DM 2 A A e B S AR S, (BANFENE S S

Zi L, R RSIRFA OGS : ESG RIUBLS, FUREMMERZHBAL, HiZg08E 2 Mk
R e 5 et A BT T B IR AR AR

55. REMEE

15 GEREIR, TG FLYE DN IR (5 F R 22 4 S ) 248 S AR AR IR [ A A AT B G Qe Tolkrh, R
739N-0.42 5-0.51, BI7E 1%/K PR3 e EA ML SAEEGRAT L, SN B A, H580
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EARZE . AEERSR PR PR T RN RBEE AR, RUIT BB AR E A B
PR RS AT M R B S DR RRURR, YR B AN SO R

Table 5. Results of heterogeneity tests
5 REMEIER

e ESES R4 JEEA il H5PATIE e 5 JAT I
Governance Score -0.12 —0.42"" -0.51™" -0.18
(0.11) (0.13) (0.15) (0.12)
P A Ch il cL il CL 4% il CL il
WL IIAE 1120 2912 1005 3027
Adjusted R? 0.048 0.067 0.071 0.049
A 22 R 9 £ =7.38" 72 =9.14™
significance levels: “p < 0.1; *p < 0.05; *"p < 0.01.
5.6. A R)EEB M EREITER
Table 6. Results of endogeneity treatment
6. NEMABLERRE
B (1) FE-%: 1t (2) FE-ESG %4 (3) FE-=4t/% (4) FE-#ii J5 ESG
ESG Z&/B 5 — —1.498"" (0.532) — —1.476™ (0.541)
B85y — — -0.219 (0.385) —
Moy _ — —0.143 (0.432) —
IR HAS ) — — —0.342" (0.115) —
RAT B —0.248 (0.151) —0.251" (0.149) —0.380™ (0.188) —0.249" (0.148)
5197 B PR —0.220" (0.131) -0.216" (0.130) -0.133 (0.132) -0.217* (0.130)
SR Z 36.710™ (4.295) 36.688" (4.290) 36.050" (4.288) 36.680™ (4.289)
Ftfiigz —12.760" (11.220) —12.770" (11.218) —11.320" (11.195) —12.765" (11.219)
Hu 7 BUR —26.050" (19.790) —26.060" (19.788) —29.230" (19.725) —26.055" (19.789)
BB ~75.920™ (29.980) ~75.950™ (29.975) —49.880™ (21.500) —75.940™ (29.976)
MLIIE 5032 5032 5032 4588
Within-R2 0.048 0.051 0.061 0.050
YAEIE 1117 1117 1117 1117
A+ FE YES YES YES YES
¥ FE YES YES YES YES
KRR R AHE AHE AH AHE

"p<0.1; ”p <0.05; "p < 0.01.

VE: B@)E MG — W ESG 285154y, FEAH] 2017~2024, WLMMER/D> 444 A . BT 848 AR
B 1%4g5 )2, #wHAREE 2, N ABRIERYS LevIROA/SizZe/PPE, HAKGS 5 —H HEE.
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TRV i

Within-R? s 2 & P fFRE 7T, Ftest SZUAE L “ Fra A FEILRE =07 (p<0.001), I E SR E -

6 SR EIR, FEAFEE BN E T, ESG LRE a4 14, fids(E R 2B E e 2 1.50
bp (41 2), 5 OLS 45 54(—1.523 bp) JL-F-AHIRl; VA BRAEFE B AL R (R +7-0.34 bp HLE 1%7/K 13, THAEE
S EKIAARE . B4 KRG — 0 ESG 1990 5 REULT AL, HEbR B LS. 45 -, 4it
FEFRE 2 7 AN B s [0 28 4 P S A I AR TH AR i

6. ARG SBEREIN
6.1. FARLIL

5T 2016~2024 47 5032 R G i AR GiFEAS, ESG i &1 figm 1 /-(Wind 0~10 7)), fiFF(s
IR B 1.52 bp (1%/K T R35) o IZERAEIEHIAAT L. WIBR . SRIRIAR . 2R8I St U5 B
IR PR R AR AR AR AR, IESKE ESG 15 /2 Ol R 53 B 8 4% 8 S P IR

¥ ESG #7i# N E. S, G =4EJa, SR FL(G)4EE R BRI % (-0.35 bp, 1%IK°F), IH(E)S5t4
(SYEEAR RIS EVE . X ULIIBE NGB Bl G 5 “ AaE” (555, XHsdE. A A msFil
AT P e A [14]. BB G 1 QAP IR 7 MAE “ a7 iE M2, E.
S YEFZ A5 BB 3 455 S 5 1 FE A B LS

gi b, ASCIESEREKRW], ESG e RIUMEF, 6iFaE A EBAR, Hriasge g o .
JEIE S YRR R I B2 50, (HIXIF AR WAE A EE, M2 e B MR, Tl
SRR R A2 . BRI, ASSCEEUCR I E & (EHES) ESG ik brEfLid RE b, fLoeomibin BYE
FEAF B 4K e 5 AR L] -

6.2. BEREIYL

SETEIH, M A B, A CTATR” BUE, WA HITAIEAT (AR % ESG
FEAET) A HELY SRIEARGEE LM, RN, SR ), R RRBRRR &
B, B S RIT AR SEIATE B, DA ARG UK. K EEEAE . BT L (R B R B O
SRAIEEE, AT AL SOV I P 2 PR B U, (L3 R b — AR SORERE MR A, g
TI)” S R B2 [15].

RN B SRAT I 55 S I R R AT “ B iR feh et , RURES. K% &% KT &K
AR MV, TR A B B RS TR M . AESRAL AR AR R RO A T 5
Sk, 76 GERER) TR I8 “ B ESG KB 45K, DTN FINEL S4BT Hobri s [T SLRYRAT
FRAR NGO A R FIA, WGV # SEE, T2 AU

b EE, ASCRWE R R 2Rk, WA SRS, ARSI TEW, fEHs v,
AR, BB, EAVER “BURI” ESG I BT, Wbl A
HoZ ], MRSk AR THIEE T3
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