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B R R 2 — (IR %6 ,2020) 1 VESABIRLA: PR R B UR 20 AR A O K AR TR O Ak 2 iA
B VR R BB 28 BB 7 0E B g R Bl 48 U e O K R I e T U 5 i A Ak
SERR AL P AR U Ll sg B BIRE M S S ARl B (B 5F2024) T R
P AR AL 2 53 23 R AT 0 B 9 7 A B S BRAE (7. 0 W) ) B B8 9% 7 Sy < R L (BURTAIL
F A A5 ) A TE A B AR DL s A Sl s i anSCAs UG TR U T
B PE AL IBM5 5 S A5 b s AR S5 A AL A , PT AT T i sk Ae By, R B e ol e 3 R 2 B A 25 At 2534
o 2023 4F 8 H WABGHED & (A BHE G IRAH G 2 A BB AT RLE Y , WAHG T 2024 4F 1 H 1 HEBIE T
TR LAE B8 7= A 3252025 45 1 H F T 19 & BV BOHE T 0 S U0 IR |, B35 77 398 S 8500 98 UR A0 (B R i Bk 3
7132025 45 1 H 16 HIFBCGERH  OUF B 1S540 BRI ) | 45 205 R 1 I8 BB P 7 S 5080 2 P4k
T BT AT SR SR U o] B G b A R R 7 Ak T S A3 bl kAR B Ak A R A Ry ST
Ml G R g R (A MR S 2 AR RIS A A ) B ( Leonelli, 2019) 7

Al SRR B A EE A A b B UR ARG A B B 7 A6 I B R R RS, Y
T, AT RS 4 S 2 Rl 3 DA [ R SR 1 & R B | ESG SAU i 7 Ml 85 o % R i R S48 . 1
NEEA A IIE S (E) ALATHE(S) A FHAEL(G) MM IR R, ESC 5 T R824 e Al A 25 30
HERE R 5 S (TR R 45 ,2024) 1l JE 5 A T B A A Il 2 T A AR B (AR 45 ,2024) ) R
EMEOAF R ST CERIANT B4 K BRI A% 0 B8 7 HEA T A S A (B B ek 1) B0H 0 = L R
BB ESG 2RI I SCERATEE & B . —J7 T, 5 A A DG SRR Y K 2 A AR B (N
AV T HIA A BE 07 ) St Al 2 R A5 R, 0T 300 A AR 5 DU s 5 1 50 % 7 A (0 £l %o B34 %
T B BRUR R ) o il K FRE RS, 0 55 A5 0 P At il il 9 2 AR (i B 5 ,2024) ) FARAH (1
FFot % ,2025;250F % 2025) 17 AR (FR R 4E, 2025 B 3G 4F,2025) 1 BAVE HL (R B R
45,2025) 1 LUK (BRARE 55,2025 K B 4 ,2025) AR S AFE SR B BRIV R A Ml
ESG RIAYFEM, 55— 5T, & Tk ESC FIA M P RUF5T 1000 F &, Hrh— Sk o6 1 808 1
RJEFNRL XAl ESG 2 80 04 5% ), A 45 4 M A1 38 09 B9 2 28 i 4k (B M 45, 20255 1 Hh ar 4F,
2025) 1 AR AR X B RO 25,2024 3R 45,2024 ) VSO Ml P S 19 AR B (R
U 2 2024 TEEAS %5,2025) 178 B (Li et al. ,2024) 10125 HBEA SCHER % SRR PR AL R
ESG EKILAYFEM

YT FIR AR SCIEC A ITSE R ERAL b ZRITEE 55 74X Al BSG R B e M o FERLH, IR
FHIFHER A B BT ) 2009—2023 4 1Y T AR BE AT SRR B . A SCI 1 bR oT ik 246 DT =058
—, M\ ESG fEE#R B T A B s 08 7 4 i 22 0% I S5, 31 R Al 38 2o B804 98 7= Ak il ESG R I 1L
T R A BT MROULZ R A KRB 5% 74k 5 ] Rea & R Z (A1 PN 26 0 38 5 38— IR T 858
BE AR ) G i R 5 2 PR AR RN (B BE TGO B AR BRI FREGE ) ESG R 1% AL, W EiF 4
TEIHRAE ESG & R AL T ARG 5, I B T 98 5 80 3K 3l (9 T He 2 R BIIE 5 55 =, Al i) 7 AL
PERT JEALEEA LA SAT AV B 8 PE RIS G @ PR S R B2 58 1 B e A2 il ESG KBy = Btk , iy
PR [R) A Al AR 5% 7= AR R RE T R % R AR AL T 20 S MBUR 2%

— B mEHRARRIR

W6 K R K7 2 e A A B R BT UM S B A 7 B 3K Bl A BT DR AL ™ i AL i i b 5T 58 7
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OBRA 55 ,2024) 2 Al BB 7% 7= S Al A 038 T il 0, REAEEA 7 0% T T 1, ELABA Ok 1 45X
()45 20 5 ) £ A BCHE 2 08 5 8 0 7 AR DU Aol X B 2R 4 A 2850 R s Y el 8 sk Al 9% 7 1 —
Ty, IR A A M E AT FE . AN ESG 19 3 AR (IR RS0 AL ST M WA ) BRI 40 ot
FEAEXTHE ESG B BRI, I Tk 3% ESC FHLE TR S TR, T B A MR S5 A
FERBE ST A5 BIABE S5 18 iE— 20 oy HrECs 98 7™ A3 ik 2 A Al ot 240 o AR R (B TR AR B
N FREEUEE X Al ESG W AY [A] 4225200

L BB F AR ok BSG R I8 o

G, WIREE SRR B R  BE 55 A A B Tl A Bt 2R ORI AR 2R | -4 i il 9 8580 o0 4k
B RE T AR | DT Aol W] LA SE R 1 53 A 72 78 vh B9 RE IRA AR L BEIEAH T JeHE ik S5 5
KA P> 2B TR | A B R C R B SRR R RN TS G HE R el D BTk A IR B SRR
WA, 3B A ECE GEIR S Al mT LA SE A 392 1T 3 5 SR AN AR S 3, A7 By T Al I 2 S P OR B AT RS 1Y
R B 2R = (S0 45 ,2024) P

HR DAL S5 AR AR BT . —J7 T, B4 55 7 A A il BB 8 28 ¢ s S B A A 5% T TH 2
FIR 55 S5 50 | 3k SERAR AN B T Al i 5 SRR 275 B0y N B A BRI, oAk 5% T IR A e i
a8, A e BT T AR B AR | A B A 3 5 R B e 7 i T R A 5 T 2R e AR 5%
Jo i, il AR T P AT SR R I 2 A5 AR R B R, e B A B AT A S AR S —
D5 T A oK Eictie B 7 0 Tt i A B 5 AR 0 iy M mE TR R IO | A A B AR R , A B TR Ak
FEARE 74 0 B [ KPR AE 77 2403 T AR E il PR B AL S TEAT B AT . Ak, fllidiod 3= 3 Bl i
B 5 B S B i e T R A e A B AT AL S T AT IR I (4 5,
2024) 121

5, WA RREEYE R A  BAE G  A AN RE % 38 o 50 3K 3 Bly g il 1 7 H8 5 BLA R R R
PRI X 1 5 R SR 4 £ ) e SR 2803 RN K - T L 34 AT L o 250408 4 B B g ol o e oy 5
B RS A RO R 58 3 NG BRAE A SR T A FHA K o [RI BE B At A R T Al B A
M SRR B ge s WU SR 25 A0 O 38 HEA T (5 VA 38 A S A VR, DT BS54k SRR IR B
Rk

BT BRI BT AR SR AR 12 B B A AR A i R Ak 1Y ESG R,

2. BAEF a4 e ESG &I LA

(1) ZBfRRGT L RRTE b3 =5 PR BT S8 AT 4k 23 T3 AT FICE 2 W) 6 B0 B AN FF 98 4 S, 5
it ESG 11 E A AE 2 I Ao 208 (AN 45 ,2024) 27 T AS0HE % 7 1 BB 605 8 ik A Ml 1)l o 2 3, 48
Al i) ESG 49 R IERIAE J) (PRI 45,2023) 2 o il 78 AR 7= ek A v 4 7 A R B o L 1k ol 8K
P 7 m] LA A SRS Rl B 3 ( Veldkamp, 2023) 120 45— A I FH %5 22 00 5000 95 77 e s 42 T4
i 2 B R AR Al 1 2838 AR, HE TSN Al %) 9 5 B 40 4 50— B0 0 P Aok Aol A = 08
PRI B3R 7 70 AT P RCRT T R 5 7 SR Al AR A BT 78 4 il il 55 4 AL TR, Al AN B A% L BE AR Y
AT G ARG (TR A 45, 2024) 1200 2R AT UK BCHE 98 77 4 S $H 45 4 64T IR Ao A Rl % ( 38
PERR 45 ,2024) PV AR P SR SR (DABS ) B P A B BRI SR A 5 = B
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FEALRENS R = Al O B AR BE T, S Aall 5 0 45 IR AN A & S w459 B s, 4 B Tdl 8 98 3 x4l
AT (B E | DA I AR A543 3 1 O 2 7 bk (2 55 ,2023) 1200 A 8508l 9 7= Ak 5 60 50 )22 T 17 < 4
e RO LA (TBE A, 2024) ) A Il BN HE U BSCHE % 7 A S S R T Al 2 B A AR
Al BT Al AT 22 B3 9 2 (R AT RGO 9% 4 e (FE IR 45 ,2022) 77

BT IR, A SCHE B 2« B0 7 T 3k 8 e Al il 9 2 AR Al ESG 3R

(2) PEHEMERETHRORTE . b ESG 23R 45 % Bk sl A1) 5% I8 1 38 A (B 9 BE 1, FILH
TR BER A 1 R R A ME R ESG BRI OEER . B, Al i B A fb 2 Bl ESG R
BEREAR , A 5% P AL B L AN BE T, B — B B 7 A A B Tl S0 R M AT R R % e
(47 Ty WL RNV, B8 % F i o 2 335 T A B AR 20 A% (k23 8 45 ,2024) 2 3 AT LA f FH 85cdie 1 1
A SR 5 )y 2 8 R AR R BIE R A DR AbH AR i Hh B A% (1 i 48 ,2024) 27 T AR kil 4
ARANHT AR A Ml A 5 TG0 220K ) 7, ] AR e il i 0 (B B2 3R (8 Aol A A1 (T i
ARAS R A B (Rt 55 ,2016) 0 S B U Ak ol A dRe A i R R Al 2 7 N T A
B N EI SN ) B i V47 125 R € E R <IN Sl N [81F 10751 O O R 38 v A 1Y e sl W - | T & e
(FHEAL 45 ,2024) Y NI SE BN (6 1 S TRAR SR TE . 28 = B o P AL R0 S 1o X6 5 7 1A A 1A
TG HET SR AT, B 7 Al e BCA 335 O (L7 T 1 R A A A o B R A7 /KT (B 45 ,2024) 10, K
DA i O ek AN B TR HE L A (R TH R, S B P AL RB S8 L HE S B R BT e fbk A e s
SRR AT R R AR A AN (A T, A (S S SR A AR P RCRAR T (IR P %5 ,2020) 2K
P Al (9 5 4 )RR BE T, Al A BT 2 I 98 G EAT ESG 489 eAh  Bis 8 7 A4t 3 iy A (B 4 T
AT A Bl BT A5G BOK R B2 T, BT A AL B T Al ESC R (BB A A,
2023) 7

BT LR b, A SCHE H B 3 2 Bt 9 7= Ak e ARtk b AN (A BE T Ak ESG R,

(3) BEARAR BRI 5 B2 Al 5 AN A #5640 O LA S Al N8 1 R 38 i i A, AS )
FRZ A B AARXTFR 2 B A ESC R MsE, — 7 1, ZIC A SB[ (915 B AR
AR AR B IR 5 b /N AR (A5 AN ik 2 7 A IS AR R ] L, i ok 5 L2 1) 3 o 326 40 R T AR XU, AN )
T AR TEE ; 5 — 7 T, Al 5 SR 25 4H 5 2Z 18] 19 A BN KRR 23 559 Ak A1 ia BN, i 45 A1
T MBI B Al $ T A B SOOI A T4 2 TR AT A B ML s 55 5 2 0 e L 58 9 7= Ak U T LA 2% fit
Al FE BAXTFRIRGL . Al WO AL B BT A5 B, IF 5 A A Al FBUR 47 850 S 52 15 28 4 (R AE
45,2023) Y I T UV 45 H R B R 0 B A o R 2 R G R S A A M 1) B 7
(BX 19,2024 ) 0 T S A 384 ST S 0 0 LA B 0 3 1) 30 W S BRI B Ak 4T ESG HLAR ( TaB A
25,2023) 0 BUAIRE PR AR Al Az 7 2 e R T A RO e A R S5 K A R AR E AR B 1 B (SRR 4
2021) 7 AL BRI il e A AL A5 B R RE (%L 45 ,2022) Y TR BB AR i il N AF B AL Y
R OWRA 45 ,2024) PO s il X508 0 P= A T8 BRAIR 1 Al S5 989¢ 3 AN & R Z [ A A S8 AR X
PR (W] %5,2022) % REE A R A5 S8R K AR 5 300 a0 1) 6 3 5 15 B8 KUK (24 45 ,2023) 0 %%
I e AaE sk 3 WA A1 B R AL AN R 4 ) 15 80 3B AL I AR Al 5 4k 2 B JBOARS XR i £ill B 4
P2 AT £ W DE MR BE A R B A B GUR T At ST AT (£ 45,2024) M Bdis 9 =kt ok
(15 37 B R 4R T L R A B W B R A 8 1) ( Lateef et al. ,2019) M7 5 AL ) 25 A 56 35 %45 232 4 1
B, TP e I AR R 25, PRI WA HRRE S 8T (R 2% 45,2007) 12,
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BT BRI AR HR AR 4 B B 7 e i B Al A5 A XS PR Al ESG 2RI,

= SHERF IR

1. R AR My 3

AR P AL XL ESG BRI, AT L v (] S A

ESG, ,=By+B,DA; ,+BControls; ,+Firm +Year,+&, ,

Forp i A e R A ARGy, BB L B (ESG, ) “ESG 14737 Al i 78 ¢ 4R ESG 2551447,
BB R (DA, ) “ Bl 3 A il i 76 ¢ 47 080 58 7 ALK Controls, , Sl — FR 545 il 42 &
Firm, Fl Year, 53 SR ARy B 8 5500, e, R BEHLPE S50,

(1) 4k ESG FIAYIIEE v E A5 84 i 55 °F- &5 (CNRDS) T 2007 4 hfoxd &[5 i 24wl 4% 47
JEHAT ESG 255 DL ESG 348 13T SRS AR % MSCI KLD Hi 1% | 145 6 3 Al i1 52 PR B
6 2 58 TR bR ESC WM AR , BABHAMERAUE M (TR %,2023) % HIL, A XS H G0 A %
(2024) " {50k , R CNRDS ) ESG i A 15 /0 i i BEAR AL 1) ESC R I, ESG L5 A 1540 &, ) Al
) ESG FRIHLLS

(2) Al G G A A BE . E T, Rl 5 B 7 AR T 04 B 1 2 B SOAR A3 B R
G5 PRARIL W RN 2 B S 3E ik W 55 e A B A il B5Hls 9 7 i Ak R A B B T Al A 4 v 4 R 1 R B
T B RE A B b S A A B 5% 7 AR T | A SR FH SR 3 1 B a4l 9 0080 8 7 A KT, i
U BESE (2024) P AOBISE , FE T 221 ANEE 0 7= A0 SR TS REAR A Il AT+ 14 S S 310, Pl T im0
PR 53T AR TR A B A5 )8 i < AR B0 o AN, itk — 20 AN A S R R e ™
XAl ESG FRILAYFE MR, A ST A2 5545 (2024) " IBIFST SR IS 5 BEAE (2024) 1 1 7 i AR (4
b B G IEAR DG 23T AL B TRLAE ) , W BS54 I 43S 1A T B BSCHE 6 7 N 2 ) R BRAIR B 7 2K
43 SR A VPR A T 5 (1) Ot ) ) | T SR FH SCAR A3 Bk A 30 1 T AR B 7k N 228 5 B
P oe e p AR i

(3) Tl AR BRI, 2% T TE 45 (2023) 1 T RDUCRI SR AT (2023 ) O I g TR BCL T Ainll 2
T 11 AN E AR A AR B < 0P RUE ™ (AR AR ™ B AR B )« B P= iR " (AR R B A5 4
REFEF=Z ) CBARES)” (G RITE 5 B PR REZ L) ¢ ETAER” (4l Brr4E R, X 8okt
) COBATE” CEDI AR AR AT R (B S A B S S B2 ) 4
QA" (EEETES K T A2 A5 BT 2 e, B A BT ) | 6 S5 RS (3 = 25 8, X Bofb i
B ST A G (S AR S E R SN ) O — RIR AR R L) R A R R R
Fefi”

S

2. BE AR F L RO AR

ARSCULPER A B b2 G TEREAS  FEAITE] O 2000—2023 4F, SR g A7 Ml FE A | 28 18 i
FTR B BUREAC LA ST # ST PT REAS %) BT e 48 B HEAT 19 F1 99% 407 U4 FEADFR . ESC $ii sk
A P EE TR 51 65 (CNRDS) |, il AFR AR A E IR AT WIND i 22 , 4l 0 55 A B4
K A CSMAR $Ufie, & 1 0 R AR AR S 4
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Rl FETERRUSRITER

B hE PURIIEIED W bz BoME B BRI

ESG 1343 41 474  26.816  11.018 7.730  24.393  59.111

E 1345 41474 17.429  18.805 1.133 8.982  74.191

S 154 41 474 24.431  12.099 3.442  23.249  61.135

G 1841 41 474  24.453  10.898 2.895  23.084  58.278

Hdls v Ak 41 474 3.287 0. 662 1. 946 3.219 5. 680

BOmBRAERE A REEER L 41 474 3.243 0. 635 1. 946 3.178 5.549
2 5 BBHE R T 41 474 0. 581 0. 848 0. 000 0. 000 3.784

BE R 41 474  22.148 1.284  19.890  21.946  26.191

BEPE AR 41 474 0. 409 0. 205 0. 050 0. 398 0. 885

BHIBET] 41 474 0. 044 0.063  -0.200 0. 042 0.221

TR 41 474 1.988 0. 966 0. 000 2.197 3.367

A 41 474 0. 151 0.352  -0.524 0. 100 2.009

P AL 1k MEW LR 41 474 0. 048 0.068  -0.154 0. 047 0.243
FEE QMH 41 474 1.041 0.318 0.613 0. 959 2.203

A 41 474 2.117 0.197 1. 609 2.197 2.639

B = A ] 41 474 0.376 0.053 0.333 0. 364 0.571

A — KIBARF M L A1) 41 474 0. 340 0.148 0. 084 0.318 0.743

G IR L ) 41 474 0. 149 0.203 0. 000 0.015 0. 693

M | SKIEM 36 45 R4 47
1. 2 w2

FEMERIAIRG I 45 5 W3R 2 11 Panel A, TCIe e IS RIS & “ BAE 55 74k % “ ESG 4543 ” By [l )4
FRECTE 1% 0K LRI RVBER G 008 T4k ESG 2R3 B 1 1521 50E,

FZEF| ESG 430 3 FYERE, r I LLCE 13537 (B STALAEE 1R 43 ) (S 19407 (A TR RS
A1) G A4 (N RlIAERYE FEAS 50 ) A i R Ar i A TR UG 56 | (M1 25 S W36 2 A9 Panel B, “B(¥iE 7%
PR X CE ARAT S AR G AR I L R B TE 1% 7K b 1825 R 1F , 3% BB 9 Ak X sl
ESG B 3 A4S A T B R NGEE R . IWIABREON K F ] LI 7, B0 58 7= b X 4t 2 TR 4R B 1Y
S I K, XA FINE BRYEFE (52 R, 6 RS SR AR B s e /N

i — 2043 LA A T B B 7 Ak R0 32 G VB 9 7™ A S A% O Al R A i A T AT AL AG 50, [l I 45
JULF 2 (1 Panel C, & MBI REIILE 19% 07K 1 8250 1E 28 W W0 2855000 58 7 b 38 o 208 T 4
v ESG 3, ML, B HRBEEEE P2 b xt ESG BB 850 He A8 5 RUBE 98 = AL T K, 3 ] g2 i
F A MAEEE T KT B B A = 2ga fe O B s T A = 4800 8l Re e Xt 2 &
S AR P2 2 BRI ESG 2677 AR B K52
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F2 EBEAERDFEER

. Panel A Panel B Panel C
LI Y
ESG 184>  ESG 184y E 54> S 5 G 155 ESG 184>  ESG 184>
. 1.511™™ 1.267 0. 852 1.590 ™ 0.911™
AR =1k
(0.156) (0.155) (0.275) (0.214) (0.161)
) - 1. 149
A F A B B =1k
(0.142)
. M2 N O. 376(*1‘
2 G BUE R 55 7 b
(0.091)
RURIIETER 41 474 41 474 41 474 41 474 41 474 41 474 41 474
R? 0.249 0. 680 0. 689 0.523 0. 621 0. 678 0. 679

TE: (1) ™78 1% 5% 10% /9 35 MK 465 o Al )2 TR SRR R AR E DR 5 (2) BT A BTN Y
) 1 o A e RAF B il o 7 AT BT W, 42 A A R R A T 45 R (3R s TR IR

2. A AR T

(1) THRARRY:, % RS EMERTR ] Re A7 76 ot e A8 | S 1) R SR G 2R 4 PR A [ T, SR FH T B AR o
EREAT AR AL T, BT R A KT (2024) PV AGHIFST SR ARGy TR | )2 3 b4 M A i di
e K BEAE Ry« BAR G A0 1 T HAS ST W B B die /N ek (2SLS) At B H] T HAR &
P BT % 7= A B - ¥, 55 B B 1 T U3 e X i AR i (“ESG A543 ) AT Ak b 3
(“ESG 1843 17) , #5645 5 VL% 3 8 Panel A, Kleibergen-Paap tk LM 4t 3142 Hl Kleibergen-Paap rk Wald
F Geit it i 3 B AR i T T B AR R AT UG 36 A 55 T B AR G 56 R B0 T AR R A 2, 26
— BB R 45 5 o T HAS A )T 22800 19 A9/KSF- 8 2 R 0E 3 58 B BE R InlE 45 50 o, T B
ARt A BB B P AR I R B R E RS R TR G N A M IRl US| BOE B e AL R A8
Ak ESG RIS ISR LT

(2) FETHMEBCR B DID K5, Al A BS54 5 1 X ) B 2 = 3 & R BL B DIAH G
BAESE 5 6 IS AT BT Al 8O (0 4R B AR A2 S FEC 5, 3 by A Ml 55080 96 7 B L 1 1 S
BTG R RE BRI, Al T 2R ST 15 B8 A2 5 7 6 258 R T Al B8 9 7 Ak, T K A Sy A i
5 oo SR EIE Al B Y A Al ESG LRSI, FE T I, A SCE % 1R MEAN 1548 (2024) 7 T
5%, FEE AR Z 8] DID B8 . In ESG, , = ay+a, Treat, , X Post, +aControls, ,+ Firm, + Year, +&, . H:H1, Treat, %
Post, Ry AMEBUR hili MEAUAE i (“ BB 5 F ) Al B 23 T 15 57 B0 38 5 °F- 5 Y AF K LA AR
P EUE R 1, SWEE R 0, 5 RS R A AT GB A 3 R A BOR b 0 1 09/, S 30 il 40 5 Ak 3
Y1 ERC H B 2 ( Goodman-Bacon ,2021) ' BB R B4R M EE . DID K307 220 2 P11 a3 Rk,
A SCR A 03 BT AT B A RON 3BT, G5 R 7 (ARG SR 25 3%, OO e iy 1) A JEL 2B % HR 2
B 02 DX W6 R FRTAT RS, E MR F IR R 0 N AE PR (R]8, 3F— 20 3647 PSM-DID 5
B, SRA 1 1 AT R ST 4R D ek X Ak B AR A4 ol AL A 5 R AR DT L, D J Ak BR2H 5 4 i 20 i D7 i
PR ZE Y /NT 5% (ELIRZSEMG 25 2R, R VL LS P REATEST DID K25, K30 45 5 W36 3 1Y Panel
B, DID #5551 PSM-DID K56 i) “ B05 58 55 - 5 e ar” W R 835 1F , 32 B Al Jor 76 3k il 15 57 £
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Lo V-6 B FEHE T ESG Bk, WEHE T8RP b et il ESG £ FL,

(3) B i R AR R e 5 Al F b3 SRyl N 8 e ) e 15R 2 R SR TR AG T8 R a5, i S B AE 45
(2023) T FARL I 558 b B Ed e Ak, BRIV b (6 i 2 A (UK 2 A Hd B (I
SRNTE R TCIR B2 ) | PR TR O A P S A5 B0 AR e BE T A 17 DO AZ O R AR R A T A
RIS Hor Al T 08 D S S A R TR A (B 5 SRR M (B 2 N, TR B8 7 o 4 Rl o 7 Rl 2k U
T 2Zf, 4 Ao r= 46 28 Gy PE A e 7 AR G R0 7 R IO R  HEGA A mHE H E  RlE
BREA E R B e, 2 R BRI B e AR Al ESG RS AT REAF TR A R
PE B GE” HEATH E — WAL S R AT R RGBS b R R M A 5 ) 45 R LR 3 Y
Panel C,AZ%.0o i A5 0t 1 ] U9 R 550350 1 3R E , 2 I 6 [l U 45 R R R g 1

x3 REEVBER

Panel A Panel B Panel C
A H— B 5B DID PSM-DID AR i J AL
BYE%E4h ESG84%1  ESGI84r 1 ESG 18431 ESG 1843 ESG 15843
N 0.038**
BeE g =ik
(0.016)
) 0.743 ™
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Research on the Impact of Data Assetization on
Corporate ESG Performance

YANG Jie, YU Chao-sheng

(School of Economics, Yunnan Normal University, Kunming 650500, Yunnan, China)

Summary : The report of the 20th National Congress of the Communist Party of China states, “We should

adhere to sustainable development, unswervingly follow a civilized development path that is environmentally

friendly, and achieve the sustainable development of the Chinese nation”. Corporate ESG performance, as an

evaluation framework assessing environmental ( E), social (S), and governance ( G) dimensions of

enterprises, aims to chart a course for enterprise growth that is environmentally sustainable, socially
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harmonious, and governed effectively, thereby continuously advancing corporate sustainable development. As
China enters the digital economy era, data has become a core driver of digital economic growth, and data assets
have emerged as a strategic resource under this new paradigm, offering novel pathways to enhance corporate
sustainability. How enterprises utilize and manage data assets to empower their sustainable development has
thus become an urgent practical issue. Yet, few studies have examined how data assets can be leveraged to
improve corporate ESG performance.

This paper draws on data from CNRDS, CSMAR, WIND, and the China Urban Statistical Yearbook, and
adopts the method of measuring the data assetization level of enterprises proposed by He Ying et al. (2024) to
measure the data assetization level and ESG performance of enterprises. Empirical results show that data
assetization significantly enhances corporate ESG performance. Mechanism tests indicate that data assetization
can enhance the ESG performance of enterprises by alleviating financing constraints,, promoting the upgrading of
the value chain, and reducing information asymmetry. Heterogeneity analyses reveal that the positive impact of
data assetization on ESG performance is more pronounced among enterprises with higher institutional ownership,
state ownership, and those in high-tech and heavily polluting industries.

This study contributes to the literature in two respects. First, it extends research on the economic
consequences of data assetization. While empirical studies from a micro perspective on how enterprises realize
the value of data assets remain limited, even fewer have focused on the link between data assetization and ESG
performance. This paper theoretically and empirically analyzes the effect of data assetization on the ESG
performance of enterprises, expanding the micro empirical research on the value of data assets for enterprises.
Second , it enriches the research on how enterprises improve their ESG performance through internal initiatives.
As ESG performance and sustainable development are increasingly recognized by society, improving the ESG
performance of enterprises has become an important practical issue. This paper shows from the internal
perspective of enterprises that data assetization can be an important driver of ESG performance, and it achieves
this through three paths; alleviating financing constraints, promoting the upgrading of the value chain, and
reducing information asymmetry. In doing so, this study unpacks the “black box” between data assetization
and corporate ESG performance, offering a new perspective for enterprise to improve their ESG outcomes.

This research not only helps enterprises better harness the value of data assets to implement ESG practices
and foster their own sustainable development, thereby contributing a fresh perspective to the integration of the
digital and real economies, but also provides policy implications for government agencies in designing
differentiated policies on data assets and ESG. Such policies can offer institutional support for enterprises to
leverage data assets in advancing sustainability and accelerate the development of a unified national market for
data as a production factor.

Keywords: data element; data asset; data assetization; ESG performance; financing constraint; value
chain upgrading; information asymmetry
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