— . e e e , = W35 EE 2 2025 4E 4
 RUERTENESEREEE - 357%w BH BRI 2054

WEST FORUM Vol. 35 No.2 Apr. 2025

DOI:10. 3969/j. issn. 1674-8131. 2025. 02. 005

SC i 53 THF AT XX £k ESG 5= I AY %2 i

A %—m
(1. FEEV L K2: S hebe, #iid BE K35 830012;
2. R B A R ] T RO BER & KSE 830012)

 E.ALEAR IHETRNETRT R IEZADAKRAS R DX WA H £ 4 RALT
VUSAE R TR An 0 b AR R TR L ey kiR Z KT £ AL & ki ESC 5% 3.,
K 2014—2023 PR AR E TG WK BRI AL T THEFXNTAREREL
ESG & I; F56 0 THB TR BB IR A EAEAN RV THEE WHEEEELNTH R
BE Ak ESG &I ; Fabtd L) 3 & A i Ko i T X 4k B &4 1 ESG &30,
W 52 IR PR K B S R A2 0 M TR IR T R T Ak ESG A LG R va R B %5 556 i T HF It
X4 ESG R IMKENA ST EF RSV EFTLEOL D BE AZEEWEEKL L T HL
KIFRBHHELELFRE MAELFLEENERSAL FTHHKFEMBLELLFT RIS Bk,
— @, AR AL R T HERGER FEFRLS ARSI RER S —F @,
TR I S H R TG T Fo b 43 BB O B A BT R R AR AR e ARAEAE A

KW R TH MR ESC I G EAER R T & 6 2 R LA ACH )

FE 5SS . F270. 7;F205 XHEkFRAERD: A X EH/S:1674-8131(2025) 02-0068- 15

SIAMER R MW, B — M. 53 TR X Ak ESC A Hral]]. B3R #kE,2025,35(2) :68-82.
ZHAO li, LU Yi-fan. Impact of implementing employee stock ownership plans on ESG performances of
enterprises[ J]. West Forum, 2025,35(2) ; 68-82.

—.5l1F5

Bl 1 2 25 X AT P R R SUB A L 56 1 | Al & S I PR A o PR — I R B R s e 1 255
LR 2% & ESG ( Environmental , Social and Governance ) BRSB Wik  Z#:% . LS = 1, BB Z 0

« I HS B #5:2024- 06- 08 ; 1€ [E] H #A : 2024- 10-23
EEWA Hse KA F4E 55 H (XJR20220068 ) 5 Hiim A SCit 2Rk 5 0 H ( XJEDU2022J018)
EZ B GBAR (1980) , &, WAL FEPH N ; 204, 1+ i+ A2 S0, BB M FHG O L /ars, #—il(2000), 5,1l
FiY S NEY ke w5 a e o S VN NI ES S g S

68
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Al B A i ESG R, LA IR B 0 5e GO Ak T SC B n] R & e, SR AR Tl 3 28 U B A0 2
A Al & AR TG B LA 5 R gk e AL A% 0 B T BLAE 2 PR G AL R b Al 9 ESG 52 B T i
B2 WNAMEBIR R BHAT , S B ESG BUE R BRAT AR R 2 5, JF RN ESG 55 M ESC S
225 B sl . PR, Anar Ay sl SE 44 St ESG RS 5 1 R AT RSB ERER L KAl B B dn o] SE A A
STt ESG (M R R AR A EE R IRIE, FR L, TR AR ST 52 I Al ESG 3R LAY 45 B R 3 R 52 i L
il , NI SR AL Al ESG 3R B2 2038 1 A A5 B A HA EE 22 1 B (B R S R S

4l ESG RILHIFZ M K 2 AR R 2= R R A 22— RIESHIE R 5 42 T ma il ESG R M
AP AN IR 2R . ARl (4 PR R 28 T8, B T R SR R S R R AR 2 54T S (Bl - A 2 7 B AR AT
BERGEAT RS ) A1, 2 B RN AN 25 40 25 PN R IA B R 28 X Ak ESG BB AYHE M h 52 B2 A T 267, X 2
PREA SR AL 0 BE T JROAR R e A T Al BB DR RN 2 5 45 B v A 4536 D, B X Al 119 ESG
BRI AR HAE 00, ZE A B S5 A8 7 T, A DGR FE AN AEE T3 [ Al 7 AL B A0 Rk 1k
A 5 E A AR S A B 58 T IRA I A SO X 4k ESG RIS (FREI IS 45,2024 ; PR
A 2024 R FE 4 2024 FRIE 25 2024 XN 452024 25 AR 4 20245) 1O IRIRSE T SehRs il A
TR 2R B 7 A 2R AL (5K ¥ 45,2023 ; 25 B, 20245 £ TN V5 55,2024 15 3% 45,2024 ; BBk 25,
2024 FERMF 5 ,2024) 7 HUMEYE#E DL RE PRI (FRTE 45,2023 Ak 45,2003 XEAERE 4,
2024) P FRFE SRR (FEBKAE S, 2023 (A% 45,2024 ) VT RURS £ R RN O PR AR (ZE R 4
2024 ; fE 5 4 ,2024) "SRR AE ESG RILMFEI , A SCHROCTES] T = 8 RS X Al ESG 63
A RZIR (R 2t 45,2023 ) 120 DA A R A R IR T LA S a4 5 ) A58 3 R Al ¢ 24 TR 2% B R ke I A
v ESG B, SR, A SCERER T 01 TRl ESG RIS

ESG & 1A 850 0 AU TR 25 2 B BN S 5 3558 R T8 A S B WA s, @
i S B T RERET R, Al AN RES & 51 T AR M Fn A5 77, iR BE SR B2 TR 2 55 ESG S2ik, M
P8 ESC B, RET 2014 47 6 H PR HEAT Al 51 T 4R, S0t 51 TR5 0T TR B4 4l A0 522 38
R 2024 R A 1 178 K A B B wldfE th o S CHRp B, o5 BT A WS 22, 08% , H.
2024 A5 —Z5 B S0 61 T AR BGRB8 45 2023 AR5 —ZJE 1k T 21, 18%, SR, A0
BRSO T 01 THREBO RIS AT A BRI o0, — SR 5E A B, 51 T4 It Rl 3 £ 53 T A £l
JR AR Mt 53 T U R AR, a2 T X ol e 7 A R s ), T v Al R AR PR (L et al.
2022) Y AR MR (3R AE 47, 2002) T AR SE LK (FRIT 4, 20225 Dasilas, 2024) 2
T BF AR ( Zhang et al. ,2024) 45 (HEABFITINA, BT RE BT 77 76 2 70 A IXURS: F A )
SEM WA] REVE AR AR I R A S G T B, B0 T AR H AN 2447 Ry o) e 6 R /P 5 A 15 AT A
) ( Eh o 5 2024) P00 IR A SRR ( A A ,2023) T B A, Al S A TRl g
A ESG R, & — DM RAR AR IR,

YT R ASCEC A PR LA T BT A TP AT S0 51 TRF BRIk ESG R IAY
S K AL, IF R DR A B E AR 2014—2023 4F R0 T SSUER I AN SCAY 3 PR sk 32 B AR
T N TR AR T4k ESG RIA M PRI, £ & 1 B 1) 2 55 58 8 5%, 7R
A lb S 53 T AR5 TR ESC 2 B B 20N #2418 T 450 iF 4 5 25—, B F ESC =4 ¥ (8 L& R
B R T A S 01 TR TRl 2o {2 € Ab A 80 B8 vy B T R o R A T Oy ok i
ESG RILME AL, A B FIRA I G T RA T Ml 5 o i & 8 i R A L, IS0 4 S F 5 2 1t
TRBRARSE 5 = HE AR T 0 B TR B Al ESG R A LY Al S X S B S S
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AT, H— M S R TR BRI X 4k ESG R A #

I3 RAE B TIALBIA Y ESG SRR— THE LS AR A Ak 0 53 TR T S48 B T 2 FFIH R
— B amEHARRKIR

1. R T3R5 4k ESC £ L

BT AR R R — 3 B 3 8 A T, A T IR B e ke AEAE SR & B T
F e o LR —FP R R RAUE X HAT B FOMRIRAR 5 03 T2 (R I 255G 22, TR I B2 1253
TAE, B TRl i) AR 0L RS AR Xt 51 T B4 T Akl , 3 il B e HEE A5 51 T R 6%
ARAFAM SRR R AR AN 25, AR T 52 T 5l 22 M R R o 5 TR L T 452 45 T Al &
JEMALE . Al ST B TR RIS, 5T Ak i SE [ BT 2 BB A% Bh D1 T 58 AR | S EL A i e
Pt 2 5 Al PSRRI & SR AR A AR AT A A M [ B0E: ESG RILAY Ak 50 F (He ,2023) %

PCTH BRI Al ESG RIAIVERTAT LU B R Poe ek i B . B R #igds b, # = K5
ACPRFT R (BP A 320 Be R & 8% Re 15 20 2 , NRIAT sl ke 3sim Bt T e 0 5t
fiff 5% TS H Xk 0 K% B A ELRE R, 35 T 5% TRY 1 5 Rl B3 TR A lk A, AT A
TE—E R FZ 5 E R, 2T 7 HAE 8% i il 5 TR B A B s Ak, 53 A et &) m] e
g1 DR EE R 51 T —Jr L B T S8 DR 5 A R e Al R R o) —Jr L TR
PRI, 7T 5 R AR 6]y = A 25, 5 AL £ 2 5l ke, BT, A SCak—20 A fg
F37 AL B TR S0 B T AR ESG BRI

MBEF R . — T, B TR R B R TR T /N AR S 5REHESELEY
B, T LA RO e ALy B R 1 ZE FE AR 0] 8 (Sun et al. ,2023) " BT Al “ RN, &
AT B2 T A T Z A0S THEAL, AT A S 58 MR Mg X2 51k i TEE &
PURIBRRR P, A1 53 T 5 AR R 78 40 1 1B Ll il B R R 2236 iy FH T Al 1) H 838 B A &
JErf (IR0 5,2022) 0 S50 I, 2 AU H 5 T S I S 4 07 S R TR R e R B ESG
FEIARME A 25301101 TR 3L BAR R IE T, 45001 5L AL H SR a8 e R A B AR, 45 HE B,
TP INBERBE M IR . T 61 TR et Jal ) St BE A 25 5 I3 T2 IR0 (R 1) 25 06 3R, G5 03 T
DR 11 45 VE 55 N 1) S8 AR RIS 5k ( 220 0 55 ,2017) 7%, i B3 T-REAEAE ESG 52 vh 22 i J AR A
HRA MHE A, LRRR TN A R ESG S,

BIHL TR — 7 1, 30 1 22504l < 38 DA S M T 9% B3R, B T3 AR e 5 L g R 4
REMEIAEHE 3 0 51 TR AR A (2588 45 2020) Y S 51 T 435 0350 ) B A% 308 5 Wt 43¢ 5 5 T
ZH B MR S A 5t T AR AL 73 2k B3 R iy ok i F A i 2 AL s b BRI AS R R B B T4 5L T
ML2s 3 AT R AR D3 TR AR 8% b T A IF i Al i I e R S, o — i, B T el
REMGHE T 01 TIALZURIE S 5 B A B T B B 9 2 200 Ak (T, 2021) 2 1595 0 TR £
NHT A, AR LT 4 U T B A1 53 T N L A R £ B 7 T A, T 8 i 22 G A0 B ) B 0%
Jil 51 T 22 35 545 A Al Kz R 25 A 75 3l (RHEE %5 ,2020) 7, A 850 e Al (9 T 2L & KT

BT BRI HT A SCHRE B HL Al S 3 T RR BRI BB A% 1 35 208 . ESG R,

A ESG RIMAFEAESAL A T0E A RN 3 AN4ER, A SCE— 20 X 3 A7 R 43
Br il 3 St 57 TR TR 2% ESC R ERAE
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2. R THEXR GRS S ESC £

NFREE SRR FE R, A St 5% T AR5 BBE 0 vy s ol £t 9 4 €0 A e 20 1 B A2 R B8 ESG R I,
ZR AT T AR Il SR I — FR B M VR A8 A0 S A T Bl oA S BRAE 7= i R A= i IR 55 10 2 A AR AL, 3%
— i R R A B A B R AR I P ST DA A Al e T T AN AR — R AT R A
M SIS T RF 5 A2 e W o] AR SR AT 3 8 SRS G 1) T s e (O 45 ,2022) 7 S B T
RSl T AR Al 2p AR 1, O 18R B IL SURT A B A 45 fe KAk, A8 B 4 ) 8 %
SPPR R AR S iy B AN B DR Bl A X BRBERL A, AS R E AT RN B ek AR e B N B TR AE Al A 7
1R R e B B V5 YR I AR (Kong et al. ,2024) ) B RSR A SR AL TR IR . VRN ek
RE B TAESRAF Z 05, AL A5 32 WA (1 4 IR S 28 ( Cardoni et al. ,2023) P AT
AE 1385 25 D SRR A Sl Al i 2 (O A FE Y | [R]INE7E TA rh o 2 SRR R FH SR (LEOR . b, Al
3 002 TR 4 AR SC3 A AR AR E 9, B3 T RF IO R A9 S0 23 98 Ak 53 T 5 Aol =2 18] A9 2 /] 53 4 (R I
45,2022) BT AR ST EINSGIE A A R R R R R L TS S EERARTRE ) (1 A
2023) ¥ FHHEEREAE H R AR SRR ARAT A, 2 QR 4 PR O ey 58, HE T e il ) R 45
Gk, B 2 (AL B AR R B Z IR SR AR B, MU BRI IE R W5 | 2 808, i
HAEW AR R Ak ESG FMESUSAEE RIIT Iy, B2, Al S 57 TAp BRI 51 TN 7R, 51 T A
BRI 4 45 Al A R i IR AR S O R, DR TGS Al AT AT R e ) A [ SRR i | 2 SRR AN el 4 5
A b Ex OALFE Y | AP ST BE L3 TH k19 ESG Si3L

BT LA AR SCHR B H2 « Al St 5% T e n] AT o fie ik 4 (0 40 e K 2% ESG
KL,

3.0 THKHR R THEE S SN ESG £

ML TALLE R, (b S 5% T4 R -4 T L 388 4o 5 7 5% T 9 A ) B AR ok ke 3 BSG R
BRI AL B8 SR 20 0k a5, 30 D B R AT HE 30T . B AT AL ST 34 5 ) #5 A0 56 7 19 1 3
T HE2 R A TR, S TE A AL IR BT 78 N 9 4% 7 R 28 A 56 2 104 BIAL RS R P BN A, B
T R B T A R A BT DR TR T A BB (A5 45 ,2023) 1) R T URAZ L4k
BUT I TAEAT P A, 5 TR B i St vl LR Al 5 T e, bl o 9208 5 TRt
QUM 53 TRy, AN A WX 5% T B0 T 005 A AT, A 2 5 Ak 5% T isall 14 01 J 45 A )% ( Ahmad et
al. ,2021) O | MTTB0R 51 TAF % TAR v 38 SR 25 3R o ik 5 [RT A 330l T/ 2 B8 i il o S 4 BT I
BAE Al Xt 2 7 FAE 23 IR S5 b SRS AL AR S TR RSB AT A AR B, BeAh, B TR
QU2 (75 53 T 5 4 R 2 b A 22 (] A 37 T 006 28 1R 5% T % 4L 4 0 205 1 018 8 ( Chan
et al. ,2019) 1 TV BT AEBATHE S TR 3 v i IR, AT Bk — A5 48 85 5% TR TR e A e A
J (Ghosh et al. ,2014) ") %555 i 53 T 7 8 A X BE A4 TH B3 T A9 TR SIS R, i L4t sl 75
555 1 P G P U SR SR 3 T B T AR A A G R o A A B A
W5 2075 A A [T, B3T3 8 e 3 R £ AT LA T AR A 1 355 T o 2 A
R B TR A, A Al i PR 5 AR 6 3, B TH BT R A B AT A S T AT Y
TEENA, BTN I AR A 2 i U SR 5% S, 0 2 v W T, T E A e AR 4 E 4R T
1Y ESG 43K
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T LA B3 AR SCHR B E H3 : Al S0 53 T4 it 3l mT DA J o 488 vy B3 T T B Ok 23 ESG
ESI

4. R THMK X TR ELEMIT AL DL ESC £ I

MO EIHABRYE R, b S 53 TR BTl o] LU ao 30 i) 457 B2 48 0047 Sk 1 S AR R B ESG 3R
B, PR E AT R R AR B2 A A e RN B R RN A e 48 e SR Z Al K ) & R ) AT R
T L S A A AR AR [ R AT R (IR BB 45 ,2023) 1) X AT M TR TR & S BRI 4 A & BN FA
BRI, X AL ) ESG R AR, ALY P A A5 A8 BA A 43 B8 17 A AR ) R 4 )%
it J I 28 R B bR B SR TS T B AR 3B SRR 25 f5 K AR A A (B 517 ( Stoelhorst et al. ,2024) ' | By T4F
SRR Ry — i aT Ayl 448 B2 5 I AR 2 Tl A QB n] B A LA, DRy B3 T4 IRe (o 45 5% T B8 e & 4ol
PR IR 25, IF e 4T 51 TX A B2 504 T W AS RS o Mk D 3R A BE 77 , R T AT Bl T 900 o A5 38L2 B9 A T
Ko EHZREAT IR RENS 0 2 GRS FIVR B, YA P2 BEAGE SR B R 25 i FA BIE R, AR A S 5K
Jiti i = 355 WA B 0> B VA BRSNS , LAGE T I B ARV RS T LAY B (ks i 45 ,2022) 17 5 1y 2445
JZ U FE A AR 25 B A S R IBCT R L ()76 B it , A 435 0 P 1 o) 488 v a7 B B A XU
PRULSCHEST BN A IEFIAA BB e SR ML 45 . PRLIL, S 53 T3 I o X o 45 B2 A A Sl e I il A B 1
HGEA AR IR AE AT P2 A R USRS R A SR, T AE 2N IR BRYE B ek il 1) ESG
T

FETF DL LA AR SCHE AR Ut Ha . A lb SE i 53 T4 et 300 AT LA 3E o 40 ol 450 22 0 A T ok ok e 5
ESG £,

= RiET

1 ARA R

R 2B A S 3 TR TR ESG R B FZ M, AR SCH AU SE AR A

ESG, , =a, +a,ESOP, , +a,Control; , + 2 Id + Z Year +&,,

Horpi B0 A BRE AL ARGy . WifERRAR B (ESG, ) “ESG FHL” R4l i 78 ¢ 4R ESG ¥F4r, %
JERNEGE ESG PERAE X A £ ESG PR &80 IF 45 4 N T I RRE , BHA 50 om g0 R v, il 4B E
ESG PFAq /i it . oD RS 1 (ESOP, ) “ D AR Al i 78 ¢ AR5 S8t 51 TR IRl iy
FERIAS i (5 Al A S0 0 TARF B RIBUE R 1, B R 0) o Control, , F/n ¥ il A8 1t | Id 1 Year
I3 R A FNAE 0y [ S &, , W BEAILIR 2230

B AT S (2024) O IIFSE , R Al 2 1 A F AR B — R AR LR (&S I s A
A B4 i H VA R R HE ), R BRI (AR R R Y A SRRTEA ) | = R 7 e A i A
(RN 5 RGP R L) PR IRE —" (RS DEBUE R — N ABUE R 1, A4 WU E R
0), FR“A AR (b AR 1 JFHCA SRXTEL) 752 At i (AT R BUE 1, Hoft
AAVIBUAE R 0) , Lo AR T E” (55— RIR AR L)) | /N2 TROASU A8 ™ (28 — R JBAR -5 ik E 491
S8 RIBRARFRILHIZ L) o

2. RS TL BRI

ASCLLPTR A B BT R OFFAEA REARIE] S 2014—2023 4F, 51 TR TR B ik 5 Wind %4
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P ESG Fidl R HAIE ESG PF9CEHE . SR SRl E i ARIREA AR A AR L I ST, #+ ST
NPT FEAS 4531 22 988 N JEL AWML, T AT 2248 S F AT 1% 4 Fe A B, F TS5t 5% TR e +-) i 4
b o ECAER N 5 S RPN (2022 ) N7 B4 Ak 3 ok A 1 A543 DG T 9k R Mg R R AR S R O 22 1) A
BLARSRIE, 128, DU ST 01 TR B T-50] A b 45045 1t oA A 3R B | L) S AR 8 v %) 42 1) A2 it oAy DG i A%
ik, R Logit AR HEAS B RS REAS A 10 75 535 SRS, SR B — X — i 1 ) i 30 &8 D i 125 A B — 5%
SET 5 AR IR F 0 0 4l 26 46 T — A AR G 53 TR 5l 1 i b i 1) 75 43 B 42 30 1 4l A Sk FEDC
FEAS, 23 VURE AR SCHe A58 6 783 ASULINAE , DUFCZS SR Aane 1 fras, al LA W 8 753 VT g AR 43t

fifRle TAEA B R 22 ), R R ARG T A R LR 2,

R1 ARAFSLESER

N1 NS
LI s
SeieH POy cE:| t{E SCHEH Xof R tE
AT LR 0. 054 0.045 4,29 0. 054 0. 052 0. 70
BE7 LR 22.497 22.364 3.65" 22.497 22. 474 2.16
SBE R R 0.053 0. 034 9.97" 0.053 0. 050 0.98
PIERG— 0. 385 0.251  11.09™ 0. 385 0. 374 0.58
AR IR 2.923 2.939 -1.71° 2.923 2.918 0. 38
FERPE BT 0.072 0.403 -24.68"" 0.072 0. 087 -1.41
JEAL S P 0. 308 0.337 -7.03™ 0.308 0. 308 -0. 02
TR i 5 e 0.397 0. 354 5.40" 0.397 0. 395 0.20
x2 FETEWRAERITER
LI s A ¥E PRl 2% w/ME H v ISPN ]
ESG FEH 6 783 72.98 5.20 36. 62 73.22 92.93
BT 6 783 0.112 0.399 0 0 1
B2/ Rl T 6 783 0. 052 0. 068 -0.199 0. 048 0. 266
BE R 6 783 22. 409 1.223 19. 570 22.262 26. 452
SRR 6 783 0. 052 0. 060 -0.382 0. 045 0. 255
PG — 6 783 0. 380 0. 485 0 0 1
Al A 6 783 2.923 0.342 1.386 2.944 3.611
FERUE T 6 783 0. 087 0. 282 0 0 1
JBALAE v 6 783 0. 307 0. 140 0. 081 0.285 0.758
JRCAS T A5 6 783 0. 396 0. 284 0. 006 0.333 1. 000
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M SKERIE &R T

1. . f£w)a

Hausman K56 (4 p {8/ 0. 01, PR X a] [F] 22 2000 45 780 > 46 56 S0 0 53 T 4 B 1R 6k 4k ESG
RIAE | PHEZE R0 3 s, “ 51 TR BRI i [1E R ECEE 1% 09 /KF- & 5 28 R E , 26 BH 520 53
THB R A Al A 52 51 T4 B Rl a9 sk ESG PEZe 4543 0 w5, R4S b 32t 51 TR FRI1A B+
H ESG Mok, mitk, A SCHE B O MBGE HT 45356 E

®3 BAEMOFPLER

G ESG F£# ESG %3
By TR 0.714*%(0.136) 0.336 (0. 133)
BT HER 0.382(0. 485)
TR 0. 980 (0. 026)
ST R 5.947%%0.571)
PG — 0.081(0.069)
Ak A -0. 187 (0. 005)
TR B 0. 627 (0. 070)
JBALAE 1.2127(0.261)
JEEAR ) 5 0.570*%(0. 128)
W 72. 944 (0. 031) 53. 068 *(0. 643)
i Ml ] 7 250 I I
AR5 I8 E RO i i
FURINIES 6 783 6 783
Adj. R? 0. 403 0. 566

H T AR 1% 5% 10% H B K $55 R R d bR DR, TR,

2. W AL 3R

SR G A VR AR T R A7 110 35 T 722 5 R0 I 1) R] 2R O 28 25 PA) A4 e ] RS A6 6 45 R 8 T4, AR SR
T HAS R DID A5 N Sl A R00 A6 3 R A T N AR PEAR B

(1) THASEL, 2% % PSR (2019) ik, il RVAR 0 R4 0 ASTRIAT Al < 5 T HEIel y
PHEANE N T HAR 1T 2SLS K236, MIHZ5 5 0L 4 A9 (1) (2) 5, Kleibergen-Paaprk Wald F statistic £
IS HE R Tl $HE , Kleibergen-Paaprk LM statistic /56 F P {E -4 0. 000, 38 B T. B AR i e & B A
B S — B B R g 2 SR R TR & 5 5 TR0 2 TE AR OG 28 B Be iy A 90 24 R s T HAR
AR ST TR X ESG R 19 101 R EAE 1% YKV b 35 0 1F, 3R B 7E Z2 i 3 2B 1 ] R
Jo , S S TR IBOHR B B G T Al ESG RIAYZEIBMRIRILT

(2)DID K BhaRONAGH: . FEST AN XU 22538 R) . ESG,, =y, +vy,Treat,, XPost,, +v,Control,, +
N 1d+ Y, Year +e,,, i, Trear 258 T-4b B A EAUUAS b (AL BRAT A 1, 50410 0) , Post WIESK
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St o ) R 028 S (Al 1 YR S 5% T AR R S 4R K 2 SR ARy B 1, R IIERE D 0) [, 25
2 51 TR TR S5 R T 2014 47 R REAS X H] 97 /] 28 2011—2023 4F, DID A 502s R I3 4 19(3) 41,
BURAZ B (DID 350) (4 01 2 E0FE 19 /K7 b 82 0E, e WISt 03 T4 B4 b 35 k% 1 Al i1 ESG
T, P F 3175 DID #58. ESG,, =y, +v,Treat,, X Y, Post(n),, +y,Control,, + . Id +
D Year +e,,, HH, Post(n) FmARHRAL Al 1 U SEHE BT R RIBTIS B955 n 109, K50 1S 45 51 0
T4 M(4)H), I B TR BRI RT I R BOR B3, W7E B TR TR S0 5 = 0 R B R
1E, R W S 5 TR RIXS Ak BESG RILEA WM IE 520, BAazszm B — & i RrEitk

R4 NEMLEER

T HRAFEL DID #:%%
CN s BRI ESG &3 ESG %3 ESG %&#
(1) (2) (3) (4)
By TR 2. 126 (0. 597)
THAN & 0. 030 (0. 003)
TreatxPost 0.227 (0. 031)

TreatXPost(—2)
TreatxPost(—1)
TreatxPost(0)
TreatxPost( 1)

0. 110(0.438)
-0.236(0.239)
-0. 062(0. 366)
0.03170.018)

TreatxPost(2) 0. 076 (0. 015)
TreatxPost(3) 0. 053 (0. 006)
PURIILED 6 783 6 783 8 142 8 142
Adj. R? 0. 509 0.254 0. 432 0. 433

E A R i) 1 o A e RV R 2R, BR TR, AU s ) A A T4 R R R

3. e AR IS

Rt — LIS UE R PR IR 45 5 HE AT DA ARG 50 55— | 25 PR R A 0 RSO L T g
SEMAL ) ESG ZRI, K HERRIZ T SRR i s ), 78 SE AR R vl A 7 AT i A Rl (i R
JBo) B MEAUAS B BB ARG S, IRH R LR 5 19 (1) 91, 28 = 8B ESG 5 B i A W AU
(ZE55E 55 ,2023) 17 ki) ESG RILAT ESZ 2 W2k ESC FRBLAYFE M, 76 FE SR i A R 47l
HAbA b ESG LB BIEAS &, FHTIEA TARSS , [FIRZE R IR S 1 (2) 81, 58 =, AR5 Jr 25 R0 F ARG
SR T, KRR MR 53 I HE AT AR BE A )2 TET AR BE AT 2 T A XU SRS R R [ 45 2R L2k 5
I(3) (4) 51, S, BT 5 TR TR0 St 75 22 200 8 S S el SR Y, ARSIt st A AT BB A 7E L 2f
RS TTRAE 2R Bk E R AF (2022) A7 eSS A v 2 BN BRI < 1S4 S ( By
AP BRATRIAE 2R AR SRR A 1, S IIRAE S 0) F1 R 2AE S ( 51 THRFBOHRITE R AR St By
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Impact of Implementing Employee Stock Ownership
Plans on ESG Performances of Enterprises

ZHAO 1i"? ,LU Yi-fan'
(1. School of Finance, Xinjiang University of Finance and Economics, Urumgqi 830012, Xinjiang, China;

2. Xinjiang Finance and Financial Coordination Innovation Center, Urumgi 830012, Xinjiang, China)

Summary: Under the wave of “Dual Carbon”, ESG has gradually become a critical standard for

measuring corporate sustainable development. As pillars of socioeconomic progress, enterprises should focus not

only on their operational performance but also commit to environmental governance and sustainable practices. In

this context, the employee stock ownership plan ( ESOP)—an innovative and incentive mechanism—grants
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employees company equity. This mechanism not only aligns the interests of shareholders and employees but also
enhances employees *° motivation and creativity, encouraging their active participation in corporate
environmental and social responsibility initiatives. Therefore, exploring the relationship between ESOP and
corporate ESG performance holds significant implications.

Based on self-determination theory, this study utilizes panel data from China’s A-share listed companies
(2014—2023) to examine the impact of the ESOP on corporate ESG performance across three dimensions:
environment, society, and governance. The results demonstrate that the ESOP significantly enhances corporate
ESG performance through capability and motivation. These findings remain robust after a series of robustness
tests. Mechanism analysis reveals that ESOP improves ESG performance by accelerating corporate green
transformation, boosting employee satisfaction, and mitigating management myopia from three dimensions of
environment, society, and governance. Further research finds that from the perspective of the characteristics of
contract elements of the employee stock ownership plan, the employee stock ownership strategy with higher
employee subscription rates or longer shareholding time has a greater effect on the improvement of the ESG
performance of enterprises. Heterogeneity analysis finds that the employee stock ownership plan has a stronger
role in promoting the ESG performance of enterprises in high-polluting enterprises, low-information transparency
enterprises, and high-marketization enterprises.

The marginal contributions of this study are as follows: first, the existing research on the economic effects
of ESOP implementation mostly focuses on short-term economic effects, such as financing constraints, financial
information quality, and corporate supervision, and the existing research on long-term effects mostly focuses on
enterprise upgrading and enterprise innovation. In contrast, the relationship between the ESOP and corporate
ESG performance remains underexplored. Therefore, this paper studies the economic consequences of ESOP
from the perspective of corporate ESG performance, which enriches the existing literature. Secondly, this paper
reveals the potential mechanism of the employee stock ownership plan on corporate ESG performance from three
dimensions of ESG and provides strong evidence for understanding how the employee stock ownership plan
improves corporate ESG performance. In addition, based on the analysis of contract factor characteristics of the
employee stock ownership plan, this paper shows that the employee stock ownership plan with higher employee
subscription rates or longer duration has a stronger effect on corporate ESG performance, which provides new
ideas for subsequent research. Finally, this paper discusses the heterogeneous effect of the employee stock
ownership plan on corporate ESG performance from three perspectives: enterprise type, information
transparency, and marketization degree, deepening the existing research.

This study not only advances theoretical knowledge about the role of employees in improving ESG
performance but also holds practical significance for China’ s green transformation and the realization of the
“Dual Carbon” goals.

Keywords: employee stock ownership plan; ESG performance; green transformation; employee
satisfaction ; management myopia; equity incentive
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