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Abstract

In recent years, ESG (Environmental, Social Responsibility, and Corporate Governance)
stands out as a framework concept for evaluating the sustainable development capability of
enterprises. At the same time, the investment institutions in China's capital market are
constantly improving with the development of the market economy, and the structure of
institutional investors is becoming more diversified and stable. At present, China has formed
institutional investors consisting of funds, Qualified Foreign Institutional Investor, securities
firms, insurance, social security funds, trusts, banks, etc. As participants in corporate
governance, they can affect the ESG performance of enterprises. Therefore, this article studies
the impact of institutional investor shareholding on corporate ESG performance, in order to
correctly understand the utility of institutional investors in corporate governance, guide
enterprises to value and utilize their positive impact on ESG performance, and improve
sustainable development capabilities.

On the basis of existing research, this article selects listed companies in the Shanghai and
Shenzhen A-share manufacturing industry from 2011 to 2021 as samples to empirically study
the impact of institutional investor shareholding on ESG performance of enterprises. The results
show that institutional investor shareholding has a positive impact on ESG performance of
enterprises. Further research finds that financing constraints and information disclosure quality
play a part of the mesomeric effect in the relationship between institutional investor
shareholding and enterprise ESG performance, specifically, institutional investor shareholding
reduces the financing constraints of enterprises, while improving the quality of enterprise
information disclosure, thereby improving enterprise ESG performance.

On the basis of empirical research, this article selects Hualing Iron and Steel as the case
study object. Against the background of Hualing Iron and Steel's market-oriented debt to equity
swap, it analyzes the impact of Hualing Iron and Steel's introduction of institutional investors
on its financing constraints, information disclosure quality, and ESG performance. The results
show that with the increase of Hualing Iron and Steel's institutional investor shareholding ratio,
Hualing Iron and Steel's financing constraints have decreased, At the same time, the internal

and external financing situation of enterprises has been improved; Valin Steel's information

\Y



disclosure quality rating has significantly improved, and the ESG information disclosure
situation has also improved; The ESG performance of enterprises has also improved
accordingly. Based on this, this article proposes relevant suggestions for different entities,
aiming to provide suggestions for improving corporate governance, improving ESG

performance of enterprises, and promoting sustainable development of enterprises.

Key words: Institutional investors, Financing constraints, Quality of information disclosure,

ESG
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223 HIHHHEFS ESG XA

BT ESG # &K IR, B N4 EE 5 FHUG T 5k ESG kR I
TR, R FLEE T T WU B8 X ESG & AN BT 4EfE .

WEE T . AR5 (20160 KN, HMUMHTE# T T LIRSS B3k R Ak
PHEZ A 26 R B3 £ 2255 (2019) XS E 2013-2017 FIE A s G REARDT 7T
JERIL, R B 1 B A A b B AT DA 0 AR AR B R i e, LR iR
TWOSTEE A R TR (2022) RS, MVERERE SRS R EME, S
A e DRSS R ey, AR AP 8 38 T DA — s A P L4 i i Ml R 20 R AN 1 i XU
Z [ SRR OGS,

HETHUETT T . Aditi 55 (2018) JEIX B K P8 RIFEAHI 0 )5 KB, LA 1508 38 5%
MV 2 BTSRRI B W T 5% TR g, B TAATxs ol
I T 7 v SR T T (R R, R AT R B 1 OV L VA A5E T B DA S A b A
Bel, FAMERFEL (2021) FFEEH BN RIAEAT R RIL, HEH G MLt ToE LB
U BRR, PUHRBE e R bl DR & A B AT 2 SRR I, (3 UM 5%
H R LI e, R A Al AL 2 TR EATRT RAESE (2021 BFFURIL, Bl

9



P AR TR R AR Tl A AT 85T

LT R AT DM BE AL 7525, HEHUHIAE T3 1 kA 2 DT R BB, 4 4
(2022) WHFCRIL, HURGHETE & R LEBI AT UG Al Ak 2 STAE 3R 4R R I F S il &
JR R,

ESG REAA M. Qasem 55 (2022) TV RiAH FEAHT 7E AL, AR B 2 7T LA
fiedk Mk ESG AN, S (2022) WKL, MR & E w4 ESG
RIUELF I AV FFIE,  HAT DA 20 A0 1T P 022 I Sk 41 T 545 (2023) HFST
RIL, R TRAT ML 5 R 5K DA b Aol e 3 (R ATLAA 5 5 5 e 8 D 4 B8R ) R0 A1 i
)l ESG B34,

2.2.4 CERVPR

T E IR X Ak ESG LA $ 58 38 A DG SCHR AR B2 AL, [l A 41228 % T+ ESG
(I 78 22 B8 o T4k ESG SE R BRI Al i gem 1, it T+ 52 mi 4l ESG RILA
WA 583 T UG HEBE 38 0 52 i I v 1 0f Ak S50 380RN 137 1Y TE T 4R 32
fEH, LLKS ESG BIURFR IR R, WHX T IREE B4k ER . L& St EJB AT 5 1H 1 1
TEHEVE T, e T WL 3 R S Ak ESG B AR IS R I LR D, Hik, A
MM R F X — A A, AR ESG BRI, FHdt—D 5 Hrmipl
H, BA—E M L

10



= BRI AR

B=F HREMMTRRX

3.1 HipEA

3.1.1 FIZEAEREE®

1963 47, HrdH AR K SR 70 B 55— YO 8 LT RIS AR OGRS, MU R i AH G =25
SHGUR RIHEREAIA, B X BRI SR, AT Re A2 EAE . 1984 4, £
I S BIRNIRVT TR S AOME R, AR R R AE DGR = LGS I H bR
KEETT, BAAGEIEATERE . E. B, HE. ARSI SR, R fAH
Wi, AFRB&IREHRE KRS S5TRIERER, AT 34 BB %
ot Al R RN A E R A EEAER, A AEAE BB T AR Z 4 Hoph R 55 46 2 (1
kK.

ESG 1 Jyfliy & Al T RESE A FR M B B A, SR AV AL 23 % 5 R S ARG, T
BB R A B ZE R A —, 2R E E R e L s, —8oRay
RE AT I AR, DRI AT LAG) 438 % 3 B v B AR A P R, S Al PR 8078 U SR 6 IR K (RIS
I, WURHERE 0 T ok ESG R BLAIRLM I 2 5 T HI25 M e B
3.1.2 ERANHE L

FEHHFAT, EEAXNFREIRIE M, R AR HAr A /AT T IS B W
BAAREES, XMEFITRSSEUMILEAT THA R, B, (UEHEERAER
RHUEFITE R . B TE BN IRIIERAELE, RBAR T DU 255600 T Bof = h /i
AR, FECAFVAERI I, R AL AT RES R R s TALA B R I X Al
RSN S 5 A Rlia B, AT HA B B3 1T 5 A 2 IR BN e B E S, X
(AN B R AT 5 S JR O 45 B 00, e 4k 7E ESG J7 THI Y S RN
3.1.3 AIRRSER RE W

AR R I Iy, TEW 2 AR SR, BB LRIEA X T —RNE
AR E R . Rk, ESG b il ko T FRa R R, B TR s T T
VPG AL AT REEE R R IS B4, IE AT TR H B R A AT RS R R . TR R
Ji& BV it R EURT A1 HCAth 2H 2N 1203 B o B e HER AR B M8, DUERIE 2 m)VR B Re g A7
BRI AL S . B5F R SR AN IREE R4 10 T REEL R R I, T AN AS R 7 Bt DG 3 2 ] 45
M. ESG R G AIHARAE—ANG B BRI, DSt ] Rk R R B I 7T EOR
W MR S TR R

11



P AR TR R AR Tl A AT 85T

MBI R E R AMERE, HTHARRELES S5 EHF S, BFEMEHZ,
SRR “E&W” ML, ik, PUHEEEE & EQEARE, i w7t
UESEHU B H B ESG fmts, RiEAL Al FFEEK i

3.2 BB

3.2.1 HIHEHEEF 54 ESG R

PUAGH B R A B AR R A s 2 —, HH AR M EsK L, Bk, HL
B A TR, DL A K R, b ESG R T E Al AT HELL
R B 136 77 FME SR B30T H LA S LA 0 S AR BRI b T, ML ot 2 s A =R &
HEBh 4T BSG Lk, $Emdl ESG R, — 7T, RIFH ESG RILAT LA SME &
ARV IR FTRFER KRR RE 7T, R RS B A By SR B, WS FE 25, [,  ESG
RILPFE ot T A E Bt RGBT, RIEFH) ESG R I AT LA Al rlHE4:
R BETT A LG B8 8 3RAF S AR E 1 [l

M35 BRI ARE S, BT BOR $55#, WU BT B3R A5 T8 58 3 1 Aol 38
SR, PIEERRM IR R, AT DO s A 2 1) ) A8 A B AR B e v S U7 St sh 4
WK ESG N, $gim ik ESG &I

[FIES, A B 70 2 0E SR F 58 AT AR i Ak A B fREE A G, AERS Ik
FAAN G SR, M SVEIT 2 THE, IREHSIHERI. ST, &
AR HL

H1: WA 53 R H ) 5 Al ESG 3R 2 I AR K R,
3.2.2 BBELARKIP RN

LI ESG ST ERNER SN ENREITH, SRFERPIN KEWELR
P SEEARER . RO B fEALS TUE T, SRR SRR
XA LRSS, FEARNAB T, A4 THEI B M@ R%5% ., ESG
SRR A AN RSB B A A 7 T I A 227 T I A A 2 AR — e B 4 T TR A
MABA B 54257 5 4%\ (Bhandari & Javakhadze, 2017) @1, i
WAEIXFPE G A A RS R AN R

A b i 7 240 B (10 PR A T B A R R AR B e 5 A A B, LA 3R AT LA
TRAF A X 2R 0 R . — T, MU S i Bl A . SN ERRE. 254
AT, A I MM BIRIURE, AR AT ENGER, RN, PR
P T AR 3L 3 8 B 2 50 6 IR 5 BT B A A, IR LA SR B AT i

12
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= BRI AR

AT SRS, PR A, SZR AW, —J7 i, MR E N TSk
W H SR GEAME KA, A R R A BT IR, B i g 5 Ak i) BB AT B K&
BERNEHTXRSE AR, 06 KRR A SR 0T, B
AL, ASCIN N, MR 55 T DARRAR Ak R 5t 290K, dF ek ik ESG SR = s
FHAE R R % H2a:

H2a: FlSs 20 RAENLR R 552 R i LB f0 4l ESG SR B 5 R bt sh AR
3.2.3 15 BHERE R AN

VA5 B4 1 BT R o AL A2 e A IR . AR AE B EE P AR, A A
MECL T AV B 2 BRI, AE A3 R AR I 2 R Bk bl 4 . WU 2 I
BZ I BIRBURIE, MR ATENER, JFULE SE NI KA,
fem b s BBV . BOCHESE (2023) BEFURIL, MU 5 A) DLl 52 m A5 B
B, M A AT AR 4 (2022) BFFERIL, MR T i o e
e 7 At 2 SRS B EER; Xl (2021) AN T E I T s B S R a8 A
R AE S, B BENHESIRHEZS 5 AR BN GEN A 7] R K & (S B
IKF,

[F, {5 B9 ER R L EEEmE W ESG R, &SRNGS HE & ESG #H&
MRz OEE R 2 —, AL M BT A R A 5% 2 2 BN 2 5K 2R IR 2o Ak AT e 27 7
B, e s rE B EE TR, (S5 B IREE S B2 ek ESG RILH
HPEREEIE . H T, ASCIR MR H2b:

H2b: {5 R # 5R RAE MU B 2 R LR il ESG RIS R g i A 1E A

13



P AR TR R AR Tl A AT 85T

BT HREE B ESG RILFEM K SHERTF R

4.1 WFLIt

4.1.1 BEAREFESHIERIE

ARSCERE 2011 428 2021 AF)R A Bk 09 BT AR 9t FUREAS, B 4EIE ESG
PP N Ak ESG LI brE s JEHLHE AN ARAEBEAT FRTE AL . (1) BBRAT S A
ST. *ST MBI _Eridll, (2> HIEk 155 H ik A ML ESG WA 21 L
mifll: (3) T HERFHEERN, AR 1%L T A 99%LA_F i1 73 Btk 4745 2 Ab
L RAAFE T 1026 FIPE A B BT A FIRE AR . AR SRR 8 SRR
Z%% CSMAR 35 . Wind $d8 22 A0 A 7 4417 .

4.12 ZTEFIT
(1) FHAHE

1Mk ESG £IL (ESG). AR HEUEFREUN AR ESG G Ak v 20 45 Sk A & Al
ESG F£I. RS HEHIRER TEMLEAR, H5EP BSG ROEXL, 4E
[EE 1S RAR TR, MBI BSG WAER, Mgt E A B &K A
EZRKAT AW ESG PR 4R . #RE ESG W =i 21870 AAA. AA. A. BBB. BB.
B. CCC. CC. C fukY4, fRFEA ESG MERILHIFE 2, A UK VCK X RS PP IR N
9% 1, fEANM ESG RILHIH R IR

(2) A&

WU BT H R LU (INP) o R SCS % [H N £ R 7007 VR0 [ 28 e 800 e 4 2%, 3k
B Y A 4. AR IOBEAME R S . JRm . R AR (S0, WS AT. HRATREK
FLA) 2 R gty B A L AT LAG 45 % 2 5 I LU A8 o i

(3) AR

RER LI (WW). ARSCiESE WW S8 H0E g i 2 A B8 2 R i 48 b5 . THEA R
WW=-0.091CF-0.062DivPos+0.021Lev—0.044Size+0.102I1SG—0.035SG . F:H1: CF NP4
TS RTE P E . DivPos LA BRI SCATWEAR &, A BLUR A A BRI D 1, A5
N 0: Lev AKMGMG B/ = A, Size NET M H RN ISG AT T 240 6 1
K&, SGAMERNIGKIE ., WW FBEGERK, F B Ik 32 @l ot 2 R B e

FREE TR (INFO). AXSHEIAM IS ERZ2EIRER T L, EBE N 5
it iz FH AR AS AT PRS0 A i BT Al A5 245 8 R 2 A5 A A A B e e
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SEVYE WU BT RO Al ESG 3R IR IR 1 SIERF 7E

FRERIERR, BB SR N D CRE). C (&), B (REF). A (f-F5). N TE
THEFL, A D 2 A DAL HIRE 1 3 4.
(4) FEHAE &

ARHE LA ISR, AR SO T i R A% i AR &

ANV HUAE (Sizedo AR AT 7= 1 AR X HOR A 2 A AU . SR (1 Al A T
WEEZ 508, BIREVEEE S ESG RIL, ESG BRI ST (L dikss, 2022) B,

W= (Lev). B fufit Fe i AR 7GR ALS 5= ST L3, 238 bl
AT KR, BT AR RE T, SR A Ak ESG RILEA —
SE REI o

HHSA (DND o AT RN R EH A BB B H 2, il
FoMBK, BWEHEFRSMMBEMZ AL, TTRUAMIIREN RE 2SR,
A 55 H AR AIAEIA 55 B A, TR T AL H) ESG &3 (RMSHE, 2022) 091,

AV PR ST (SOED o AR SCIEHE A= AU A s il AR &, Al B e,
SOE HX 1, FAEEA AL HL 0.

Hu X 0L AR & (province)o MV FTTERLIX AN, B IS A IS4 0% ik
DS RE S TR, YGRS SRR A, BSG RIS &7 A —w i m, MR
SCEFRTREARARME FREE K 30 NE, IIANT 29 AMHBIX R A &

R E (year). X T 2011 4E4 2021 X 11 W5 E L8, A 10 MEG
AR

FARMAR 852 SCS UL NS 4-1 fiis.

*4-1 AEE L5 UY]

AR T AR A4 AT AR i B
IR A5 & {\k ESG L, ESG E9F BSG PP HHE, C-AAA, X 9 N4 FIE 1-9
MR B8 2 R A b AR S . ARSI ANE T E . R R AR B Y
HA R INP
L 451 SNE]S BRATHE L 2 Fn
4R WW WW 5%
HRA AR
5 B EE R INFO WA VR PTE BB R, D-A, 2 RME 1-4
Al B A Size SV PE ) E AR EL
AR RPE R Lev HE IR AU MV P
EHIR DN A N = AR PSR




H A B TR T

Bk 4-1 AARE LS

A e ST AR BRI T AT YL
Al B 5 SOE B VI T, AEEA R0
A X AL & province  EFSTEEARMVATER 30 &0, N 29 NHBIX AR &
PR year EEX 11 AEBEFOE U, N 10 AR LA B
413 BHERE

N T IAERT AR Hla F1 H1b, A E G FAERL (1) AR (2) #HATHEG

ESG=0ao+a1INP+0,Size+azLev+oasGrowth+oasDN+asSOE+Xprovince+Xyear+e

N T HAEWTFURR H2a, ASCRE LT MER (2) F1 (3) AT %

WW=ag+0aINP+a,SizetozLev+asGrowth+oasDN+asSOE+Xprovince+Xyear+e

ESG=ao+0INP+a, WW+azControl+Zprovince+Xyear+e

AT BRSO H2b, ASCWE W MR (4) F1 (5) #HTH L

INFO=0ao+01INP+a,Sizet+azLev+asGrowth+oasDN+asSOE+Xprovince+Xyear+e

ESG=00+0INP+mINFO+a3Control+Xprovince+Xyear+e

4.2 #HREG T SRS
4.2.1 MG
A Y FIF Statal6.0 X 3 BEAFE AT T A S, RS SRR 4-2

(D

(2)
(3)

(4)
(5)

e
R 42 MARMHGT AR
Gl FEAKL i Ji % /M S ON ;|
ESG 11,286 6.475 1.131 1 9
INP 11280 6.598 7.143 0 59.079
Ww 10273 -1.028 0.291 -24.34 -0.659
INFO 11286 3.069 0.637 1 4
Size 11,286 22.37 1.253 17.64 27.55
Lev 11,286 0.450 0.312 0.00708 18.84
Growth 11,286 0.319 7.698 -0.967 665.5
SOE 11,088 0.435 0.49 0 1
DN 11,286 8.682 1.627 4 18

M 4-2 ATLLEH, Nk ESG RILFIME N 6.475, #H24F BBB 2K, HILAT L



YR HLH R EE R ol ESG RILEMI SR
BEAAL Bk ESG RBLELF, RN, @k ESG RBLE/MEN 1, I KEN9, KA
A2 iE) ESG RIMAEKZE . WU B & Rk Ll RN 59.079%, (HFEARIEI A
6.598% < B il 38 M. P R AR AR AL 45 B3 3 155 B LU 491 22 e BOK - WW 48 B /M D-24.34,
B KAE 9-0.659 , i B AN [F] 4 b 52 il 9% 20 AROFR P2 3 AR K« A5 LB 85 32 BH IR 34018 3.069,
2T B K, RoR R G B ER s & .
4.2.2 FRMEST
FRMES T A R AR 4-3 Fiom, ARTRIL, HUHBEE R EL ] INP FlAlk
ESG BLG & EMIR, YPPIIEASIE® Hl; INP FI WW K5 B4 88 Fi & INFO 437l
2 RERFARMIEMR, ESG Ml WW LLAAE B4 EE i & INFO [FIFE5) 7l 2 2 2 A
KGIEA, 5o spifd H2a f1 H2b $2H MBS IR & . FI, SRR R
BN T 0.7, FRUASC WAL § (8] AAEAE B 1) 2 S 3L )
R 4-3 MRNED ML

ESG INP WwW INFO Size Lev SOE DN
ESG 1
0.144
INP 1
*kk
-0.065 -0.067
WWwW 1
**k*k *kk
0.341 0.210 -0.101
INFO 1
*k*k *kk **k
0.341 0.229 -0.229 0.229
Size 1
*k*k *kk **k *kk
-0.037 -0.024 -0.140 0.190
Lev -0.01 1
*k*k ** **k *kk
0.228 -0.226 -0.047 -0.085 0.244 0.137
SOE 1
*k*k *k*k *kk *kk *kk *kk
0.147 0.042 -0.054 0.068 0.229 0.098 0.227
DN 1
*kk *k*k *kk *kk *kk *kk *kk

T #xRROR p<0.01,**?§ﬂ—< p<0‘05,*i§ﬂﬁi p<0.1
4.3 [EHZ R 5T

17



F S B TR 2B
R A4 R TR (1D BENASER, 1B ] T H XA 424082, 7T AR SIHL
T 553 RRIZ LU INP A ESG 1E 1%17KF iR, RECH 0.010, RHUPHE L REM
IEARK &R, BIHL R BB RE I LL il , ol ESG RILBLF, ik H1 3 3I5R1IE.
BRAh, R 4-4 B JER T R E S M ESG RULZ ML R, 45iREH, Al
HERSME S5 ESG RILE ZE IEAHE, AU s AR A LA A% 5 2
PR, B F R T R U R RS AV AE VMR 55 B AR AR 45 Hbrr A B 2 25 4
B, AV AE L T ESG RILHISET s AR, oAU H S Al ESG RILE 3 1E
KA, Ui EAT S BT AT R m AL ESG FBL. AL i %= 5 f M ESG 7%
R, R B U BRE BZE I ESG R I
B (1) 19 R29 31 20.6%, Tt WA REAY (30400 E R4
K 4-4 BERENAE5 L5 M

QD)

0.010***
INP
(6.21)
0.282%**
Size
(22.59)
-0.323%*
Lev
(231D
0.333%%*
SOE
(14.40)
0.035%**
DN
(5.52)
province/year et
R2 0.206

RS NEUE N t {H; ***F IR p<0.01,**F /R p<0.05,*F IR p<0.1
4.4 TRt
4.4.1 pHAEIH

FIE B MV B BT ZE 5, A VA BUR ISR, FEBUSRR 53 545 7 T A%
— MRS, MHRBORMH G B REA MR RS AEH, FEA Ak TIEE
AV AT e SR H B ESG R IR w1, M0 55 AL % 5538 X ESG R ILAIME #EAF
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IS HURE B RO Sk BSG BB SR

BRI, 9 7RSSR AR, A SCWT SRR AR 7y B AV AT AR A Ak e HEAT 0 R
AKENH, [EASERME 4-5 ios. S8 KM, wE—HEIHER B2 ERE0T RS E
NWFFRA RO 3, HORRER, IEIA AR RN, IR, [FR, @
FEARFBNART LRI, P A Rl ESG RELPIE R 78 JE B kR B
(EE LI
4.4.2 ¥ f5—HEIH

FERR R E RO Y ESG RIS AT BEAAAERT 5 1, N 1 A ga i A i Aa
PE, RSO (1) (5 i LB HEAT I S — A B S P EAT [Bl 3 20 A, Iela 45 2R
W% 4-5 iR . S5RRIL, W5 — WA S (¥ B A8 B R EOY FA 5 E SRS AR
B, HREZER, BRUEIAARSCHE S B RN 5 el FEk.

% 45 Fatrb

RN it & — A
A f Ml JEEA Alk (D
0.005%* 0.012%* 0.010%**
INP
(2.07) (6.03) (5.7
A F ] il ]
R? 0.242 0.160 0.219

VEFE S NEUE N t fH; **+*3RIR p<0.01,%*3FKIR p<0.05,*FK IR p<0.1
4.5 HE—BHBTR

N TR R B2 R 55 SRR PR AN R A R Sl ESG RILK R T
RN, Ao IR T AR (20, (3) IR (4). (5) BHTHLR, * 4-6 Eon TRl
TR L ORI S 8 o o 2 A RO (R38Rl 45 2R

A (2) R HRARIE WW SHUAH B FH RRIR LI mR S5 R, RECH-37.847
HAE 1% 07K B2, 3 B AU P08 25 R LU A9 0 b T B I 25 B K A b oy il 8 240 38
BERY (3) Jyfll ESG I WA 7 3 Rf I L] S b ot 248 A8 WW i[RI Z5 58, 3
i, WW FIRHUN-6.073 HAE 1%MKF L83, UEBANUMT T R PR T k@l %
29, Mk T 4k ESG RIELMIE &

B (4) 15 BRI EE & INFO SN T H Rl LUl [FA 25 R, RECH 1.418
HAE 1%k B8, SelIHU 58 8 B Lol 16 BT Be 08 2 25 5 A ML R 15 S 4 B
ik B (5) bk ESG I, MM BT RRI LB 515 B 455 i & INFO [l )4
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P AR TR R AR Tl A AT 85T

g, Hb, INFO HIREUN 0.431 HAE 1%H7KF LR ZE, Ui I8 & I E 5 &
TR S EE R, MmEEe 7k ESG £ .
* 4-6 FLHIHEE R

LB fe PR
QP (2) 3 4 (5
0.010%** 0.005%*> 0.004%**
INP
(6.21) (3.23) (2.14)
-37.847 %% -6.073%%*
wWW
(-16.38) (-14.97)
1418 0.431%%*
INFO
(11.18) (18.22)
AR Etill sl Eetil il F il
R 0.206 0.121 0.227 0.134 0.251

P& BB R IR AFE M ST RO 9958 ML, A SR BBESE (2014) ()5
12 XA AL 8 73 A BEAT Bootstrap A6, ELIZ I 2 B A LLIGAIE 1 /1 RN
Bootstrap A 5 [ 3= B 5 B2 0T FE A ZEAT 500 URBEHLIIAE , A AE REACEAT F IR
R A g6, 53] 500 AIAER R ECRBUFRIE AN, P SIETHER 2.5%
A 97.5% L AL F B A BOTARI 95% B A X 10, % EAE XIEIAE 0, ULEIH /RN &
Fi A0, WALAEF AN,

R 4-7 R T AIR ) Bootstrap fr e 45 0 . Frr, 18] 92 RN A0 B4 RN ) B A X TA] 1)
A0, RUIA R RN GBI E RS ol ESG RILK AR T A 70 A B,
ik H2a /9 I%IE. FI, REERRATSONIE, WA (2). 3) REFES, I
PG R B AR T Ak A SR 25, i o lb BB 20 R K FEAR AR Bt 1 Ak ESG RILI IR i

R 4-7 @hFE 210 Bootstrap £ 4645

Observed Coef. Bootstrap std. err. [95% conf. intervel ]
Vi) 22 55 0.005 0.0006 0.0034666 0.0057155
HERN 0.007 0.002 0.0036971 0.0100352

R 4-8 FEAE B I EE iR 1 Bootstrap far g4l o Horir, [8]45 RN A ELH ROV 1 B A5 X
RIS 0, RYME BIGER BN B E R e 5k ESG R IR & AR IE 7
I RONE, B H2b 15215, [FI, RECRAFTSOVIE, WM (4). (5) ZEFES,
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SEVYE WU BT RO Al ESG 3R IR IR 1 SIERF 7E

EIHUR P B R It i 1 4 A5 SR i, #EiR i 1 4l ESG R

#* 4-8 13 B HR & Bootstrap e 25

Observed Coef. Bootstrap std. err. [ 95% conf. intervel ]
Bk 0.006 0.0006 0.004894 0.0075472
BBV 0.005 0.002 0.0011382 0.0082418

4.6 STUEBFFL/NGS

ALl 2011-2021 4F A sl b A FIREA, BN B & R, STIERT5
THXM ESG RBUIM, I HT T ¥ AR B LR I BAE P O A R I
AR, RIS S 23 R A ] U RS — 31 ] U1 0 SEHIE 445 SRk AT T R P R
EUENTS IS S

(1) U % PR 5 o ESG IS B3 (0 IEAR 6 R, HUBER & F5 ik Lol
K, Ak ESG BB RN, SXRMEEEE H7E SR E A S i .

(2) fil W Lo AU FL R F5 15 6l ESG B RApURHEEE T 4 A0Sz, #
FIREE 2 FE BRI T A 205, 1T (Ml i 8 40 SR PR AR AR T . BSG L3
o

(3) (5 BB N B RS . ESG I & th R A5 74 th A 208,
BRI B 2 PRI R i T Al B I i, BT R A T 4k ESG R I

(4) Aol . # AR DR P B R 3 5 40k ESG LR IEMI.
WA AR A T 2 Vs 28 S U I Bk 2 £ 7E D R 5% B B Al
% HARR A E 2 IS H AL, [N, [EA S0 LA 835 5 i ESG &L
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P AR TR R AR Tl A AT 85T

BAE HUBREFRX A ESG IR KRBT 7

5.1 RHEFEST LR
5.1.1 Rk

ARSCIEFE T W R EE R A BR A R (FATRR “ A 3R4NER 7D AT =1 20T, B
R B\, AT IR T ES QAT XTIk ESG ZRE m, B 5 Wa 2 il 7
ESG ST AR JLk, 3BT R & BRI R EF, kXS T BSG AN Z
IR, HESEELT 2018 4R 2 2019 A 51N T /S FKMUGH B8 0 H =545 7 A ) e 2
AN TEZE RN RSN AT B, TT R B I, HUR B8 5 R IR L4945 T 2
Hio BRI, ASCEFEZZRGAE N ZBIRT TR, b3 5 AU 5 & /5 A fl %t
2. ESG RIIGFAZME N, BA—E t.
5.1.2 HEEME AT B

WF TR NI A BR A ) CRTAR “ #3280k i Fg 4 N IRBURF L HERL L, Hl]
PSRN B RS A Rk ki, 5K T Wi RSN &1E, T
1999 4% 8 HTEIRIINE S 5 Frhdt . B0 T Hilis FVE 8 00 i A 7= i, B Jeidt
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