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T+ ESG R I 4 N R (57 & 55, 2023), 5 2, T4 smib 2 Bk 3 7+ ESG R
WAEBIHL(Ding %5, 2022) . HIE R @ H /LT, RIF1 ESG R I A8 % 38 1 4k £5 b 5 F) 25 3 2 [\
[ 9% 2 DA B w7 b e I BT R 3R T AW 28 Gk . fE R [, 73 5% 4 10 78 40 1 5 B 5 BURF AT
NEE IR G, JU I 5 AT BUZE W s B (PR BRI 11 86, 2024) o b U7 BURF R T TR BUR S AR 287
T A ) R A DX 35 A BOME, A A 2 o e < LA S AR [ b Dy fR A B SR BRLAS A1 b A A4
iR BN AR M T 3 A B 22, 2004), X 3 BUA b T 37 7 Gk 2 56 4 Oulal FURE S 2K, 2021) 6
T FRFEIRZ RIS 5, — A E BB IO b E AT B W R R X 38T 4 BE
22 [ BUR RE 3 HESN Ak ESG RILHE T2

AP 58 G IR B8 02 T 3 G DR AR A P I8 4T 1A% O DR RIS v 58, 2021), & M a4 E 4
— R T A7 A0 S B [ AR AL ) O B OB AR R B, 2022) . 2016 4F 6 H, [E 5% Bt & A (6 T 78
T 3754 28 28 8 v 37 A 1 5 4 BT 2 1) A R L ) C AT fRTRR 4 °F 35 4 o 20 o B B ), B AR
5 S 2 S RAT AT B ZE W, S W7 5 A 5 G BSOS () SR At PR AT o 12 ) BE K DAIBURT % O 1) TEUSRE
SENLISAE AL AR, T3 M N FIE bR v SR 2R 72 078 B bR dE . 2 AR P2 4 B AT AR
AL 3 B IR B DU A 7 T A HE B ) R S SR A B AR B, dEad E B R
BORERA ST BEN IR . 8% 2021 4 6 H, iEEW K&K 0073 E AR L 55 3 10
S i SCPE 189 J3 4, B ATH H & EUR 5 it 85.7 34, A BRI 2 IE 3 S B AR v (1 B it 4100
RAF BT R AL SCHFIE 3 JifE . VBRI, AT SRS E A A e G e A T BE R . i
2RI, AT 50 S w A B nT LU R0 55 T 3 dE N B BR ) o 57 5 BE A2 (LB RN [ 8, 2024,
FINEE 22 A1 A M A0 A iR i EE N AR M T b 5 S GADR RIS SR, 20210, AR T X T
T AR R, R0 A b A A PR Ak 5 R R ) R R 41, 2022) T Yk 7 A )i RS i
B, 202D MR o A HMER I, IR TR 2 kT 5 IR EET G B AN A SRR T A S A i A R S
Jiti J5 117 3% 3% 4 B P ARG SQ I AL AT R I RE IR, S 2 AT RESE R R AR S T LA . VIR AT SO
HAG i, 1375 % R B 5L R T80k M 32 7+ BSG R I W E ML (Ding %5, 2022) . J
T, A A FE g A TS ESG RIE T4 —ELZ T, Hi A F 354 5 25 4] 52 %
4k BSG R B IR0

AR SC UL S 55 4 i AT ) BE S AR N HE AR SE B0 3% 5, R 2009—2022 SRR A B BT A
B, SCER I 1 A 7 55 4 8 2 61 BT Ak ESG 2 LI 52 0 RS AE IR 38 . WE S R B, AP
S A o A ) S S, R BRIV ESG RGBT A AR T, H 32 Bd i n b X T 3 5% 4 LA
KA i S 5 )W KA S . S R VR R I0 R B, A ST 5 G B A FE 0 Ak ESG 3R IR )
THE I AR AL T IL RN B 55 8 . B 508 TH R 0B8R DA BUR AT 1 BERCR I 73 4 .

AL AT REAFAE B I PR DT ER W0 R« B G, BUA SCHRCIR ) 22 B X ESG 2R I 14 6 T 2 e (R
A, 2023), {HAGE — 4R B SO LR i . AR SC TR I R AT SR R, R A S A R AR T
L AT 8028 W 1) B K o) 2 22 AR R D, A AR A P S A A S A ESG R I 1] 1) 32 AR
B, R AR ZE WX ESG 3R LIV MR e AR TR O RN SCBE s A, IRFE AT S G A
il BE 1R A0 A2 3 SR 36 7 HEXE T Al ESG R B 2, A RUE G T SEUE B 7T S 1a) DR OB e R T
BT b 3R T AT BCZE R S Ak ESG RILZ MR R G R, N ESEBUR B IT e 184t T =
BSH , FIR, A SCHROK 2 Bl 28 4 1 2 T 147 b 58 4 5 88 SR ARG 36 A 1 5 4 o 25 o) B3 52 1 il
FHSRAT N AR 8 4% CRa A vt i, 20215 JRBE AT ) 82, 2024), K BEA ORI H A F 5% 4+ 8 £

© FE K5 T EBUF N, http://www.gov.cn/xinwen/2021-07/29/content_5628162.htm .
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i) FBE S 11X 717 3% 3% G R P (0 S AR A FH o AR SO T Al 8 M WSO\ BOH T L X AT M 2 T T
Yse SRR, SN0 B I8 R AT BUZE W R 6 Ak ESG R IR B AR . 5 R, A SO
ILRINA BT B OO T T BURIAT DS T I RSk 3e 1 A 7 55 4+ o 25 ) B2 52 4l
ESG & LI 22 5 1%, FEBF 5 i) AN 56 9 5% B DUAE SCHR B AT T A kb 78 . B, XOB T 3LH
SCHR AL B R X ER MR 2 210, 2022) 77 B H) F 38 CXbal Mg v 2, 20210« Ak 8158 (B 2% 42
FIBK AT R, 202305 £ BE R A 7 52 4 o 25 ) B2 B 0% 5 S, AR SC LA 2 AH DG 3 B A 7= 0 22 e
R Ny B A, PAAR Y ESG RN FU 0T G, AW RREE R J& JZ T ¥ e 1 A 56 4 o il 42 3
JE R T . Ba, # Ak ESG R I IR 3 K 2 M A AR BB (£ B 4%, 2022) BTG5 3%
77 Gl BRI ZRHA T, 2023) AR 5C R CROGIAEL 77, 2023) b3 B (P L0555, 2024) . BF
AT I CCARBR A5, 2024) 55 5645 B M AT BUZE W Z T, DLA P24 i & AV AL W3R
GECRIZEHFE T A ESG R B 520 R R BT 5T

— RS SHRRR

1T B ZE W T R A WF R T 3p R 5F B R R s B 1 =4, AR T @A PH T S5
(B 2% A AR AT ik, 2023) o £E“ BUR BARFE” T FHR G R, 07 BUM A 1 EBZL X 48 5% 4+
BOME, A4 2 e an i 3 i N PR T H A7 LB R o BR ) 22 R A0S o B RO 30 45 b 7 P ORI
F B 22, 2004), KIEHEE T XM T35 #E N TTHE (Buccirossi %5, 2013), 5 £U4k b A Mk AT 41 Hhy
A i 3 M CLEN AR M T 3 2 5 5 4 ORI v 25, 2021)  TEIGTS 56 R, X80T 3 5% 4 7™ 5 5k
TR, A A B RS T A O CE A A, 202000 AT 55 G 6 A R AR
SRR I AT B 2 B 1 B K e HE, T DA AAR AR b3 ) M 5 BUR B S TE 2447 BT TIAT S Ol sk A
B, 20215 MK ATR, 2023) . BAAT S, AFdHi AR EHEM ZERENGHEEE
AR R HE N PR 267 “ AR IR e 408 L W S5, i  FF e 408 E R pE I R A IR &5 4 AN 15
Xof A1 AR R o IR 5% S AT SRR 1 A A R B A R U ISR A 2 TR A SR, DA DG H AL
FBRAL T B AR TE 51 o b J7 BURF DA RTATUAR 14 717 3% v N 10 BR . BR 1) 75  U B SR AS R R AR S R B
HWOZE LG, ] E 1 B A HEBR S BRI 58 4 RO IO o DU I A B, R
47 BR s 2 0E N B 2245 B G ROBE B, TE 22 At Al RN Ah Ml R S AT CABE N AR ST 3, B T X
T 1) 55 G 5 FE QL BE AN ) Bt 2024), §540 7 SRR AR MK 18 77 i 5 G A0 35 sl At vt &5, 20210, |
SCIREE T AN EM M, AP AR ERI T W R, ST T B
T, A SCKE B A T 3 3 AR R I SR A DL R P L T 3% B 00 R B o B2 e £k ESG
I

T, AR R 25 AH DG B, T 3 5w AR B A 9 A Al ol o 4R T+ ESG R IR 3 5 R A
FHRFH IR R, TR T BRI 68 77 . R385 A G AR, A Mb & I 25 5 i ) 25 4 ¢ 2
Z I gREE ) — H L) (BRIRE %, 2013), - T34 O H 2 RIE LD A A B T 4l
15U I 48 S DA R AR+ K 1 1 2 R € 11 CAlchian A1 Demsetz, 1972), J2& N 5 1 3% 7% 4+ A2 &
BRI 70 TR o B 3224 00 RO AR KRR B B e ) 28 AH 56 3 75 AH A5 £k 2338 55 AH S8 Py
W (Ding %, 2022), #: 5 2, Fl i AH 538 06 A b A5 AT 72 B a8 4 Ba T 32 240 1A v el 4 bk
5o PRI, B e] 3 5 R 5 AH OGS AT R T Al Bk I B T 3 5 4 A B T AE SRS . B S
PR, VAR B AT« e P AR Ak 22 4L AR BT 7 T ORI NP A AR R AL 28 b T
PeHE R U IR BT 55 ESG 54T RENE 101 40 SR ORI AS 5, 3k 1 3R A5 R & AH OC 5 B SR 15
f£(Du 4, 2011; Flammer, 2015). BAKMF, —77 1, R4 ESG R ILAEAL 1A G % He i 22 T A2k
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oM g me, B r 5 stE b SR, S BG4 2 5%, ik m sk R 25
K G (Azmi 58, 2021); 75 —J7 1, REFH ESG R ILAE D 5 A Mk 1E 5 1 A7 18 08 C RIS 4508 Al
FR AL, 2019), A 250 2 ) 2 AH 5 & 23 TTAR B i, AT 447 45 35 15 ) 28 A OC 38 (1045 AT BE B (28 3
FE AL A, 2022) o 8 ETIR, T3 56 4+ A% FE s Ak B e 5 A Mk 52+ ESG 3R IR s Ak ) 26 A o6 &
XAV B AT, DAAR e BB 32 29 (A ki .

Fook, AR 7= 22 B, P T 3 B 00 55 4 RE AR A AL JE i 32 T ESG 3R I R 5 7
72 54, NI 22 A 5 40 X5 R R B2 00 o 77 il 22 S AL 3RO, 22 S A0 B = o B AIG T 7= 7 SR AR
M, B T Al S E AL T, AT A Al BE SR HCEE = 144 5 1) JE C Albuquerque 55, 2019) 6
DAL, 77 5t 7T 32 35 70 00 85 40 2 WUR Al 38 7= it 22 S A0 4% 58 I B L (Ding %%, 2022), 1 ESG ik
W S it AT DAY 5 o 22 S Al o LA SCRR R B, FE SROKE a2 e LR L XU s E bR A
KEFT, 2% EH H & o8 20 3 OR 8 00 AE L 58 (U 22 4 {8 BE . 2R 858 A U 3L 1) 7= ot C R 0
8, 2023), ARV AR K SE it ESG i B R LS = i DI = i b R T SR AR 0 7 o E
M AR S5 F0 72 i T 37 32 B CZE 38 AR AN 400 4., 20225 5B BURI I &5, 2022; IS5, 2023) . HAk
M5, M4k BESG #E 2 i N AR R #7723 T A B S5 AN IR a, Ak fe i il 2
TH IR E A A R PREE AR R b ) 22 S A SR, T AT DA RLBE e R A A LR e GO
85, 2023) 0 AR, R ERAT ESG RILAE M N AR SR (5 AT 52 B G20 /0 5 5, 2022), #
ST AR B A R R, T O A AR BCE WA N AT SR A ARk AR 7 R &
(McWilliams 1 Siegel, 2000, [l it 2 38 I 12 4 b v b 300K 55 19 75 =Rk CB LA £ 333, 2023) .
g B RTIR, T35 Gk 0 8 32 T+ ESG R LA L= 5t 2 R Ak, IR e g M AU . T B
RGBT AR SCHE H N L

Bt 1 A2 H AR SR A AN AR B DL T, 2~ 58 4 B A i) B2 10 St vl ASR T Ak ESG R 3.

AT EIREAR AT, 1T S0 A i A R R SRR HE B B T ESG RILM E TN R . M HIX T
My 4 vk FE G SR IS, Al 0 SR RE 8 4K S HAhE BRI T 37 58 sk B0 < B, DA A T SE S
A 1] (R )4 PR ) 55 o 36 RIBLAG 5 5% 3 I AR AE N AR SO T — AN I se B 7 5. AHER
T — N R, LRV R E N H bR KA TRV AR, B i B A 4l R i K A 5 AR
NHEEWAE e K. TEHE O E R B AR IRAE T, S B LA 4% 55 3 A s ML BE 77 12 B 45
b B AU, X AE—E R RS T e SRR R (R AR, 2023) 0 AP SRS A I
P& 1R T 3 5 4 1 70 43 1k I, S [ WL R 453 % S TR T B B T RO g 8 sk 2D T 3 v A S AR 1 R
Foy, 3T 55 4k A ML 32T ESG BRI W TEBSIAL. R, A SCUCAFEIL RN T EH N, AP
A 0 Al ESG R B4 FHE 55 . 5T Bl 4 #fr, A SCH W R AR

Bt 2: 7 oA 5 AE A AR I LR, 21 56 G o 25 ) B2 65 Al ESG 301 $2 7+ I 7E o 3%
[FIHLAE 55 B o L R 2

TE“ BB S bR 387 15 THEUR AR )R, b7 BUR AT s AL B W T 3 v N B BR L R HE T E 1
PR ) 222 25 R T B A5 LAAT S AR I b OR AP BUSRE (B2 22, 2004, DASKR S I SR 35 1l X
SR R o T G AN [R]85 e T, BB 7 BURE R AT BUE T BT I 35 B B AL 5 55 A7
TE R ZE 5 BRI S, BT BRIy, B 53 T 0 75 AR R A B e X i S ke 1 SR 22 O ) v
I, X ARSI T35 5 S F2 B L SR A Ak = 3R D05 ARG B TR TN, B
DT ONBE 22 1) S AL AR G B 55, AR AL R AR R R 2R G N M T, IR AR LT3
S FERE AN 4y o ARIE T SCHAR BT IR, A 56 4 o A i R 1Y) S e 6 R AIE TE 22 A1 b A b A A

.« 142 -



ZE B HATEESEEFESSWESGRM

Wi 2 5A M 5 5, SRAL T 55 4 10 7E 2 ks BETT ORI 3 T ESG 2B LR 58 4 ()
L. WA, 8 GETHE SR KX, T3 58 oA TE 3, 287 56 5 5 25 1] S5 St 3o 117 37 3¢
PREEE I g A AF T BT o TR B, A SO NAEE RO TH S BRI IX, 227 58 4 o A ] 5
Xt Al ESG R BLEIHR THROCR T3 o Fe T Bk o, A SCHR i R AR

R 32 78 H Al 25 AF AR RIE DL T, A1 58 G o A FEXS Ak ESG R B HR THE HIE B 57
I AR M A R

HiE T, CR NS, AT L, MM TIE AT o — AN BE RO RS AR KRR B AL
PRT HPAT T BT, 28158 G o AR MARAS L fift P AS S BUR T T K 1 22 HE, B 2Rt
GG o R 2 58 S 5 AR L A PAAT 0 B 5, A3t b A A HL R A A T D I 3 A DAEE AR
T 37 0 R 858, 2 S S 4 o A ) JRE KT 4 XTI 3 5 4 R PR I A A DA R Aol 7 i T 3 B 0 4 B
AR A2 B PR S 0 55, A8 A, 231 58 4 o A 1) O A Ml ESG R BLAK 2 TH R0 M th 2 1 B A . A
B BN 55 4 w2 ] B R AT T LR, 84 4 s A b A0 A R SRR B i N AR T 5
5384, R KRR T DX T 37 58 4 9 5, B AR AR ML A b ™ i T 320 95 70 REME AT R AL Al 3R
T+ ESG R I AR 584 (L PRI, A SCIN B AT 0 BEBR SR, 23 1 52 4 o 22 4] B X 4l
ESG RHLAISETHE BB & o BT L3R 3B, A SCHE Y R AR -

B 4 7 H A 25 AFAAZRIE DL R, A1 55 4 o A ) BEXS Ak ESG 2R I A £ T+ 15 A2 BUR
PAT I ERR 73 b R % .

SN

() BE AR 5 H 0 Sk R

AL EL 20092022 FEIP IR A B BT A R N WG FURE AR, 2 A BR ST ST ki A<, 41
B & BAT MR AR G B 2 AR B R R AR A G B BE ARG A LA G Bk 2015 BLJG A BT IR AR
LRI AL IR T, — L3RR 30 478 NEEARMMIAE o Sk > A% iy (6] [R] U5 45 SR BT B, % BT A O 4t
VAR B HEAT 1 BN 1% B9 48 R A o A S I 5% H s AT 3 23 048 BOR VR T B 28 42 (CSMAR)D
H¥E PR, ESG 3R I A KR T A UF B4 22, Hb )y J2 T B8 SRR T AH G G ik R 4, AR ESG T ]
5 KR T Datago 04T # £0¥i % .

(O REE L

1. 42 ESG RIL(ESGHZ) . F LT S8 18 @48 5 ESG VERMLM, HUE 1) ESG T A5
HA WG B0 S s FE AR Y BRI oM AR AR B CRBR T A, 2024), A8 SN e i H I RS
o B AR R RESIR R RE JT o AR SCS BB B AU AN (7 e AT T, 20235 B bk £ 31
i, 2023), K HAEIE ESG #¥i iy & 4\ ESG R I . R HFIUE VPN K R “ AAA. AA. A, BBB,
BB. B. CCC. CC. C” JURSVF 1k R, ¥ b1 A & ESG WM = BURAK AR “ 9—17, 18 73 ik
Rl ESG R LT

2. B D i BEAE B (Treat xPost) « 2016 4 6 H, H 55 B miAn (R TE T ik R R P @A
V-5 G B A 1] 0 R L) AR AR AL T SR80 3 5, H I IR DR AUy AU SE i, Tk B R IR A Ak
PRZE AN HRZE o A T 5 4 B A o) RE TR R N S UBUR A T AT BUZE W AT D, AT B 2R T T
R P 1 X 52 1 16 o o A0 S B K A BRI i 4T, 2022) 0 1 5L, B IR E BB AE IS (20200 X
ORI A 21 (2022) P M & 7 BB AR = (Treat), LB R T 0 B8 MBS AT BB WL,
FHHET 20092015 4F- 48 G AT BUZE Wi 35 (B SR HEAT 70 4, 44T B2 W A 20 v B IX 1) Ak R 43
AR (Treat=1), 547 BUZE Wi F2 B B 30 X A0 Ak Xl 43 M X B 2H ( Trear=0) » FL ik, R A F 5%
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G 2T 1) B 0 SIZ i FSF 1] SR A 34 TSR R 0L AR B (Post), 2016 4E LLET N 0; 2016 H44E K LUJE N 1. &
J5, 7 H R AR & (Trear) 5 UK BB L AE & (Post) 2T 36 T B A 4% O i B A8 & ( Treat xPost)

3EM AT . 2 LA B J0 0 Mk O BRI B S 40, 20225 B 7 55, 2023), AW E T Al
A (Size)« MVATAF (Lev) . MG C(ROA) « M 42 ( Cash) « BERLEE I (Top1)+ AR HE AR
A CAC) WA #0377 I LL ) (SHold) « # 3 2 BB (Board) - ML E F 5 (Id)« TERA —
(Dual)~ P= BT (SOE) « VA8 (Aged « B R IY K (Bigd) 43 I 93 (AnaD) « BEAR ESG K
(MediaESG)~ 457 K /KT (GDPY 235 H1 48 & o A SCIE NN T £l [ 52 2080 4 4 ] 5 %887 LA
T A8 B[] 7 2808 R AR AIE [ JA 45 5 A AR P, 5 SR P A A A v 5% DA Bk v 5 57 5 22 A 1 | A O
IR o AR SR LR 1R

1 TEEX

AR TS A E X
AVESGRIL ESGHZ TRAE HRAEBR FEESGIPURME A 2, Bk e S Eprd
O R A TreatxPost 3 2L R FD A% e IR SR A0 AR S 14 58 e 0
il A Size VR AR 1 SR 5 K
AAVATFF Lev BUFEAIS Y A LA
ANt ROA ORI 5 B A AR
A IR G Cash LENEFN AR I RS T R A
JBAL S o Topl B RIRZRFF IS BB Ee A
FRFR A AC EELZY R S E N A
MUK L5 2 5 1 A3 SHold WA BB 2 R S BB e A
HH P Board g N A SRR AL
AL L 1d MSrE R NGBS EF S NBI L
PG — Dual KGR A NAREUE 1, 7 NEUE R0
FERLE R SOE EH AL E A1, & N 90
AR Age Al b AR BRI L B 2R
[FY PN Big4 b ] B DU K R A 1, 75 R 90
Pt Anal Al A R BT A R B 4 TR B0IN 1 B SRR 4
BAAESGRTE MediaESG ESGHT R #0117 5 28%5 5
L RIRIKT GDP Hb DX AR 77 BRI SRR 4L

(DA
A 3L S BRI B 41 (2022) PRI AT )88 (2024) B 0k, MR TR ES (D RS 36 A S 55 4
B A 1] B Ak ESG R B RS -
ESGHZ,, =,+ B, Treat; X Post,+f3; Z Controls;, + Firm+ Year + Area + g, (1)
W iR AL 59 BSG R I, KM ESGHZ 7R ; #% O B A8 88 TreatxPost; Controls H— Y|
A8 'y Firm ARV IE E RN, Year 9440 [ € R, Area 48 By [ € RN, &4 B L %
i‘élilﬁo

M. SEIEER S 2

(=) iRt
IR G 45 R 2 fron . 0k BSG RILHI I /IME N 1, e RAEN 6, b Z N 1.071, 1
{5 4.074, FR\GTHFEA T AL ESG 3R 308 A (A% ELAS [R] A b 2 8] A7 78 22 5 5 e ) 2 U BH 1)
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#&, )Mk ESG R HE 5 I A W78 3 AR — SUCRBR P ZE, 2024), 1 I6IE 7 $ods 1 & # .
Treat WY 59 0.354, FHIANER A REAS 5 LU N 35.4%; TreatxPost IR 59 0.188, FHIA T35 4
BT ) S i AL TR RE AR 5 LLIA B 18.8%. HAT BN Mt M It A SH A AT S

*®2 AR

At FEAH B iz w/ME % [EoNE
ESGHZ 30478 4.074 1.071 1.000 4.000 6.000
Treat*Post 30478 0.188 0.391 0.000 0.000 1.000
Treat 30478 0.354 0.478 0.000 0.000 1.000
Size 30478 22.309 1.331 19.840 22.137 26.347
Lev 30478 0.441 0.208 0.052 0.438 0.896
ROA 30478 0.034 0.062 —0.253 0.034 0.192
Cash 30478 0.045 0.070 —0.167 0.044 0.245
Topl 30478 0.344 0.148 0.091 0.321 0.742
SHold 30478 0.467 0.243 0.005 0.482 0.930
AC 30478 0.090 0.072 0.008 0.072 0.440
Board 30478 2.139 0.199 1.609 2.197 2.708
1d 30478 0.374 0.054 0.333 0.333 0.571
Dual 30478 0.246 0.431 0.000 0.000 1.000
SOE 30478 0.411 0.492 0.000 0.000 1.000
Age 30478 2.291 0.790 0.000 2.485 3.367
Big4 30478 0.062 0.241 0.000 0.000 1.000
Anal 30478 1.472 1.185 0.000 1.386 3.784
MediaESG 30478 3.353 1.236 0.693 3.367 6.569
GDP 30478 10.441 0.765 7.957 10.494 11.768

(COBEZE ALK
PE 2 A 50 00 BAR 45 AN 3% 3 Fion o S48 22 S A 56 45 SR O, USRS e T, A B AR X
HEZH 2 8] 1) BESG RILIME Z 7 8 0.003, A ik & 35 PEAG 50 s BUR SEtJ5, Ab#E4H ESG R I
84 4.070, 5F B8 41 ESG R I KB AR 4.028, Z FIEF] 0.042, HAE 5% KT FEE. kg

BRI, AP 55 G A XS Ak ESG R BUEAT W3 ST RBOR, W) SCRERUE 1.
®3 HWEEFKRE

. AV ESGRILHIH Y75 TH 58
(1 Treat=0 (2)Treat=1 Diff=(1)—(2) TfE

Post=0 4.111 4.108 0.003 0.183

Post=1 4.028 4.070 —0.042" -2.227

=) FEHE[ENA 4 #r

F A BITR T AT 55 4w A FE AL ESG R B JE v 1] VA 25 58 . 51 CD AN [ 58 28
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equate market competition is an important factor to promote enterprises to improve ESG performance. The im-
plementation of the Fair Competition Review System can break down regional market entry barriers and im-
prove the adequacy of market competition, but it is unclear whether it can improve corporate ESG performance.

Taking the promulgation of the Fair Competition Review System in 2016 as a research opportunity, this
paper constructs a DID model to empirically test the impact of the Fair Competition Review System on corpor-
ate ESG performance and its mechanism. The results show that the implementation of the Fair Competition
Review System effectively improves ESG performance. Channel testing finds that the Fair Competition Re-
view System mainly promotes enterprises to improve ESG performance by intensifying competition in region-
al markets and reducing product market power. Further exploration shows that the promotion effect of the Fair
Competition Review System on ESG performance is mainly reflected in the groups with no common institu-
tional investors, higher pressure on official promotion, and stronger policy implementation.

This paper has the following marginal contributions: (1) It focuses on the major institutional arrange-
ments for regulating administrative monopolies and constructs a logical framework between the Fair Competi-
tion Review System and corporate ESG performance, providing solutions and empirical support for solving the
negative impact of monopoly on ESG performance. (2) Based on the data of enterprise operating income, it
calculates the degree of market competition at the region-industry level, revealing the role of administrative
monopoly regulation on corporate ESG performance in more detail. (3) It examines the impact of the Fair
Competition Review System on corporate ESG performance, expanding the research on the economic con-
sequences of the Fair Competition Review System from the perspective of sustainable development and en-
riching the literature on the influencing factors of ESG performance from the perspective of competition
policy.

Key words: Fair Competition Review System; ESG performance; market competition
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chains, the impact of supply-chain digital divide on the supply-demand imbalance in supply chains is more
pronounced. Economic consequence analysis for individual enterprises shows that both upstream supplier en-
terprises and downstream customer enterprises need to bear greater operational risks due to the impact of sup-
ply-chain digital divide on the supply-demand imbalance in supply chains.

The contributions of this paper are as follows: First, while existing research focuses on enterprise digital
transformation and its spillover effects, less attention is given to the supply-chain digital divide. This paper ad-
dresses this gap, highlighting the need for collaborative digital transformation. Second, it explores how the
supply-chain digital divide impacts supply-demand relationships, identifying barriers and providing theoretic-
al guidance on mitigating imbalances by bridging the divide. Third, unlike prior studies that rely on fluctu-
ation ratios to measure supply-demand imbalance, this paper refines the measurement method, ensuring more
accurate and consistent interpretations, thereby offering a more precise tool for future research.

Key words: supply-chain digital divide; supply-demand imbalance in supply chains; supply-chain

coordination; bullwhip effect; supply-chain digitization
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