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x1 HEiRMEsET

A T & LM T AT T Aok £ A & KA
b R 2R (A ) ER SOF 3 z
?M ’F* il&k%"iﬁg‘)%fé/n\%‘é#ﬂ%\ﬁ 17043 | 11.775 | 3.918 | 0.000 | 24.000

T ¥ |(stradica)

WA AR T Ak

if:;ﬁ; ESG(trear'post) |2 % t 4 #9 3F & 3 4% , W[ 17043 | 0.131 | 0.338 | 0.000 | 1.000
TR ESG=1, Z N AESG=0
A HAE FR AN B RS 17043 | 22.449 | 1.257 |19.505] 26.395
IS A)E A Nk B R
Bk RS ;f} géﬂ B/ B R 19043 | 0,034 | 0.064 | -0.415] 0228
R 2 NI I 17043 | 0.467 | 0.200 | 0.027 | 0.925
e W R In(% % 2y — E 5 Zhy+1) | 17043 | 2.479 | 0.502 | 1.386 | 3.401
XE FHMER B A &L BAEAL, % A0 16749 | 0.465 | 0.499 | 0.000 | 1.000
OB % SRPRAZ R AR LN a3l 5103 | 7783 | 0.000 | 29.221
%*17] l%j— %I]*xgﬁﬁ%_;xzi . . . .
BAET B % — KM AR b 17043 | 0.339 | 0.148 | 0.084 | 0.758
(=) Afw)a

(1) 83 DID HENZE R R

R 7 VEAN ES GV Z8 T A R Al 52 e 350 E B ) SIS ob i AR, AR SCR i 2 I DID
(e

stradica,=o,+60, ESG,+ ., X, + ¢; + 1, + €, (1)

Hor, stradica, fRFEA KW B . o0 RS | ESG M T 2R SR A ki i 7
EAMZEESGIE, #HAiTEFH N A TESGIE, MY FE K LUGEE A1, AR
4, BEWHEAE R0, AXFEA, BR s ESG i 4h P A0 F R s 1) T B Treat, x Post) . 60,
X F2 o it &, X ¥ AR & e A2 5 ) A Ml S ORE B A BE LR B I, kA,
T AT EMARGL . I AR A6 20 w) 76 Bl KBS B 52, D) Hr s i) 1 Al [ E
B8N o FAE A7y ] 5 2808 g, FEASE T A oMl )23 D 2R 2R R (b o B3R

F2E ZWDIDALRIZE R, 55(1) 5 Al A8 B n 25 51, [nl 3 R EAE S % 1) K
PR RE N, FE) ARG R AR, AR EE1 %K R R E A
ALV 1, ESGITZR0 Al i s 3350 B A 2 0 il 7 o 58 (3) 3G 0 1 ki ] e
B, 5 (4) PN AL VT (I PSM-DID M 25 5 . VIl 19 R 50 503k 1, e WAL ] 19
Peggfafe, S me H B 32 1 BIE S G 1 2 % 4l il w3 2F 4 Ji kil /8 F e sr . Ik, ESGIE

O ARSCAEHBBEAE 42021 FE LM “HICAL” (kernel matching)HEFTPSM-DID.  “IZPCRL” H5AbBRLH i) & (P SR AT A
PRBEATICIL, {3 R R logitiBRAN THIm 454y, ACENGE A il , W “Wimassy” e DUaHAR R A b
AR TICEL, FIM 20 i DIDBIN BT TS . B Ee Bt BRENLER 7, AN IES nREpLIE &, S50
XEBEYUE R THET, IF C— R, e, i Hpsmatch2 @iy & T A5 DR AT, LA ESGAE Bt stradicas it
B PR BIR , [R)Iashl T HAd AR A 50



R kMl N S ESG VARSI B RS JEFRHiERLE ESG WERIE A SRS

KRR R T AL ER *2 ZHDIDEBEGER
R T 4 43 B ) ) ©) 4)
N R P LR = stradica | stradica | stradica | stradica
JE 3, 3 A 5 Aol e b ESG 20.270%F | -0.433%kx | -0.427%F* | -0.382%%*
e o L iy Tt S 0.124 0.125 0.125 0.125
G M D o T T e s
o) ZHI=E£4 (DDD) ©0.124) | (0124) | (0.144)
(@) M= ( ) e s 1.700%%% | 1.771%6% | 2.087%*
R e % 700 08
RENEERGER B RA 0.598) | (0.605) | (0.625)
P -0.022 -0.102 0.335
J% i DD D J7 i 0 L A i 0392 | ©0397) | (0.443)
. U ” . S1.062%F% | 1. 114%0x | 11 542%%*
THALFLAL Y., PSM-DDD#E B i 0.389) | (0.392) | (0.406)
BIREOEAE — e DACR . o) e 0.274 -0.284 | -0.320
N . ) 0.255 0.262 0.307
D AR, JCH g BB (—0.006) (-0.005) -(0.0192*
e = ) 7 (0.010) | (0.010) | (0.010)
\ e BAUET 0.215 0.100 0.422
WA P ) B, AR SCfE & Cai = e (0.713) (0.720) (0.744)
. ' v 11.794%]  -1.385 1.443 4.568
et al.(2016)HIBFGE, fEXRS 4 4o 0.016) | (2.849) | 2811) | (3.295)
IWWESGIEZ A G AL B0 Al Ll fA 16,826 16,117 16,112 14,825
. A EEZLM | YES YES YES YES
*u Xﬂ‘ﬂﬁ?ﬁﬁﬂk%ﬁ-ﬂ@]ﬂﬁ% #‘/{h\@ Eii}f’. YES YES YES YES
SR F, BIN R B RTEEAE | NO NO YES NO
e P A ERYE 0.618 0.627 0.623 0.644
lﬁﬂ‘%:ﬁ:%ﬂ o :E%]} EOK, **5***57\5.1%51 10%-~ 5% F= 1% f’ﬁﬁ'ﬁ%‘&ﬂﬁ
(DDD) BRI B E W T, BT AAFER, TR

Stradicaijpt = a, + 0;Treat; X Post, X [IPindu; + 03 Treat; X [IPindu; +
DaXipe + @i+ 80 + 60 + £t 2
BRI AR R R A, JRARITE, pRRIRTT, (GRIRES . PR Rstradica,,
Ay A Ml G S R 2 B R AR & A Treat, x Post,x IIPindu;, HW, Treat ESGIEZ
A oMb WA B, YAk AN R E BRARESG IR AR R, WEEUE 1, ®wWh0; Post,
HESGIFR A AT EGWMEAZ &, M4 R UG BUE L, B W A05 5INAT L e VAT 56
=Wy, R LR QTN (UPindu) fF 247 M WE AR & 8 IR AE T, —J7 4l ESG
FEPL SR B R R AR R SE R, 53— 7 ARl J2 T R RE 1 4 R S
Pt By Y EE, A B TS AT RS T e 4 1, T fe HEAT Mk Y
FasE B e o IPindudGhr-h0 . 188, LUFT A 47 Mk 9 Ff 22 6 8 55\ (11P) 1 B {E 4 43
B AR S AN B (AR AT AT 3, W IIPindu B Jo 1, BRI R 4 B %
AN B IPindu RAE K450, BIMERFRRZE QU NAT L. RE0, 0 =F 20t &,
FTRES GPEZ Al Wi 500 B2 1) s ey o 4k AR X, SRR — B, oAl E
RO o [l Hp R ARl 2 T SRS M AR @ bR it iR o LAh, ARBERNA Y 1 Treat, 55 ITPindu,

O HEFLEATHRE IR IR 23 AIP IR, B R B S0 i 5 It be ok ST BRI R AR . Bk, F 4
AR R QTS T RS -1 5 GRRPERZ 3 IS 2 5 1 FRITER 2 3 2 IR IR, FRSRLISE 1
Ry szl o 1



Journal of SUIBE No.5, 2024

RO TR AR 2024 455 5

B 2 T BT x4 45y 6 S AR 6, %3 ZHIDDDERER
ﬁ?ﬂk X ﬁz'fﬁ%&&méﬂo ‘5—"&'@% (1) <2>
#3hBWMDDDEBM it L radics
X X } )
M) AR BT A PSM-DDD o T 0145 | @145
g, Wl REAES %K R R E N Treat, X IIPindy, (0:166) (6.163)
i, S(2)FEDDDEIMLEH, W s LT66%+F | 0.854%
1 1
REAE1 AT FRENI, ZWESG ——— T
V2l W B R L AT R e S oo | ot
LR R T R it £ 0494 | (0434
T 4= AL . A -0.996** -0.603
(3) :F{Tﬁﬁttﬁgﬁ £ (0.490) (0.457)
B HOWEZ N, FE20154F = g0 -0.488 -0.409
. ) 0.328 0.282
FLBAESGIFA R T2 i, s T
(ES G2 o ll) R AL (oA ) 0012 | ©0011)
B oMl BN B S R B, Wi R 0w | 080
RO, WAL AL gy o 1,973 | 6,460
) 3.651 3.153
AT A A IS RN, g ey
AR % Tacobson et al.(1993) (k3 BB Y _ YES YES
. WA X A B R R YES YES
fEWFSTiE (Bvent Study Approach),  Fib X # 4y B 2 A48 YES YES
HRR LT R T AT AR AERAL 0665 | 0645

stradica; = as + BL " [D; x I(t -

-2
Ty <-B]+ Y BU[D X 1t- Ty = 5)]

s=-3

(3)

+ X2 BYND X< I(t- Ty = $)] + BEO D < I(t- Tp > )] + AgXye + b + py + &5
H, D=1F£RMWi A, D,=0FRM&i HFsHIA; s=0 k3L, %

HSRTE B RS, ARSI T ES G P28 0 Al B 0k 3 a2t

[=A
5

ey i) 3 25 A2 A, 25 [l

R EL B AR RSB R P L TR0, R ) 2 B

XU 2257 R R P AT AR B

M TESGIFRRE — N2, )5 Z24F 4y il G810 2 AT 04 4ol B 4 N DF 2% ik
R, WA EZ KRR EMN ., WEMSESGIERFMZ W H0ldE: 2015FEEHR),

PLF220164FE . 201 7T4EF20184E % 1k . V228 7 95% 45 X 18) F BB 45 5, M
HRTLLE N DL20154 026, BORSCRERT Y, BIE 47 80.145, 0.023, -0.058
F-0.005, FRAET RFEERR, IEHAFAESGIER ML) F A CR AZMESG
WA TE2015FESGIFR L mi A fAEH R R, 2 AT ik, 20154
RAJEIE —WI20164F, it RBAME N -0.274, fE5%MKFEFRFH, WTLUHESE,

© BN TREE R S VAN TESGIPZAL, AR HAKINEEFS R (LA R 3, AR )7 D 3 R 2020204, WRES S I A HARL
RGN AR, WOFEIENS . TAEh AR R TT R 34, XL 22l RE2ont il A TR FISTE= A ARG, TS XESG
PRI RIS T PR o



o Tkl N ESG IR SHREIEEE . B R

ST G RSE BSG PEL%fE |3 AR50

ES G P2 2F A 08 Al f i
Dt BE B 50 i e — 4F
JECD W BEAE T, R Rk

04

02

1

L
-p--—-d

|

,__
m—— @]
F———g————

ESGPEZ 4, BUR B 5

ﬁﬂﬁi%lﬂi&%iﬂ%ﬁ%#ﬁ%
|

——— g ———

XAk AR, WAl 2 T
VHEERE B . P FMMAT 2 | i
MR RS o
. ESGIEZA Al ems | !
S S P 40 o) 20 L 3R S i : :
JE 45 — 1201 74F 5% 1 1o B2 FITHEaEKRE
K (B h—0.598) . (HFIE= EOES B A BT & AT BT XA
WI20184E, X EIB/MYHE B H-0.365). REESGIEE FT4 FITEBKRE
Sl 3P A A 0 B ALl T L B B g | 0
BRAHIIE, S TR LE R 2 WA 0.145
H R IEAT A VA R B ESG IR ol O — i
i AR - AT B @m@
(4) RRIFIRG p- ﬁﬁi
Tl A MBRIREE . TRk KR . W% g, ﬁﬁg
IBE AR A5 T R B )0 DAY G O P 02745
AR . AR R R A, - il
SRR, TR RECE Sk, Skibge P 0.172)
AL A TR A B RO R ORE L g, gﬁg
BT I WIAK O SRR TR RBEHL T (06w
(9. B AEES G IR L UK A BN 1) 20 154F |y ik 6o ‘ et
N 75 4t 5 b B0 20 MR AL Ml B B S B A 2 e, & BITRER o
#La Ferrara et al.(2012)1ffy% , i FEHLAAES 00K “ 4 ALAT & (8(3)8;)
BORMERUE R (TR, BAES00MBEBUIN RS T T 05T
Wl AR, 20 T S00 M I R B IS — L
fi(JE3), TR BL, a0 R R O HR N A sy AR 0.256)
i KSR RAR DY, REVAEDLIRA T RE  mxsse é%%
S BUUY S04 R B 2 SRR B MR AR T 001
LI, TS T SR B 0 I 3 B e, W L
DAHE I 7% S 5 o 8 -5 S5 e S T 00000 PR 26 S5 FER (2.842)
SN AE 16,117
(=) Bt AT U EEFE]  YES
FBE EsM | YES
B kA R SESGIE R M W RS &R R I JAERA 0.627
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Mo, 5 AT — RO R VERR R, AR ARS . 18 B e AL & n] 6E A7 75 1Y I il 32

p_value
06 08

04
|

0.2

b

kdensity beta

M
ST AR R, KR ESG PP it
JG—, BE &% T I b B A AR ()
U, R — AT DU BL, ol 5 R %
WO A, 5 ] U 4 R AR —
B, HREIE 1R SCES IR R AR
S5 (1) B A% o0 A8 R S — 3 2 AT 1wl

o “we s o > SN — = 5 —
_b[ESG]... .- W T 5
‘. p_value kdensity beta ‘ % ;lge j:ﬁ E‘Z ‘{ﬁ% E - /ﬂ);q ﬁ 1% L# /TT IEI uﬂ ’ ﬂg
B3 ZRFKNIE (3) 5) 4 T A 6 A 400 ks 5 — 0 1 2 4
£5 FERMEKI| AT, 25 Rk Ea
- ) @ 3) 63 T BB RS X ) BEAT R 1
suradica \Lsvadicailsiradica gy 555(1) FUSER T 20204 0 H 4
LESG 0.125) | 0.134) | ©134)  HEBR T T 8 1 X A ll b s G081
I SO 585 (2) 9] FERIE 25 35 5
Gk g R | 10985 [1.6265% I N S AR LR PSS S P
RS B N
(%615272) (_%%1327) MR THEEEBEBZZALGHEAE, M
ArAR % (0.457) | (0.450) LSRR B E R T, B IIBIRR T
. \ -1.054** | -0.858 G B REAS )94 SRR
S 0.50% | (055 SRR, Il U 25 SR AR B fh
. 0117 | -0.130 e s kA T
AR 0288) | (0.278) %6 (#13153_ Eh(gj I .
- 20.004 | -0.015 =
AL & & 0.011) | (0.010) . stradica | stradica | stradica
— 0737 | 0691 £SG 20.433%%% [ 0.41 8%+ | -0.433%%*
BRETA | 0792 | ©.761) 0125 | 0128) | (0129
o 003657 e 0.707%%% | 0.836%** | 0.707%**
T4 db AL 014y DR 0124 | 0128 | ©.124)
o e 15975 e w e e | 1-700%5% | 1,682 [ 1.700%+
L& 3t e & 0768 % Sk g (0.598) | (0.647) | (0.598)
% ~0.221 ~ 0.022 | 0.111 | -0.022
LATAT % (0.456) AT (0.392) | (0.431) | (0.392)
. 20.995%* i T1.062%F% [1.207%#% | -1.062%%*
L. £ e (0445  LTFR (0.389) | (0.405) | (0.389)
. 0.137 . 0.274 | 0132 | -0.274
L. " IR 0331y SR 0.255 | (0.273) | (0.255)
N -0.005 ‘ 0.006 | -0.006 | -0.006
AN 2 B
LR B % o1y PRZEE 0100 | 0.010) | 0.010)
: 0.444 » 0215 | 0.191 | 0215
L. & A 4E 4
- -1. -3. -6. I 1385 | 4146 | -1.
A G431 | (3.096) | (3335 ~ WHA (2.849) | (2.961) | (2.849)
LA S 13,031 | 13,031 | 13,037 AL 4B 16,117 | 14,734 | 16,117
g b [B] A YES YES YES S B E | YES YES YES
S B 2 U YES YES YES S B LB  YES YES YES
E 0.654 | 0.642 | 0.643 A ERME 0.627 | 0.629 | 0.627




R kMl N S ESG VARSI B RS JEFRHiERLE ESG WERIE A SRS

. B EITH

(—) BV & EEZNATHA

TSR UEES G R i ik Jak /05 3 T AT Sk AT 410 ) ol s S5 A T AL
Fe7 UL B L (Myopia) A A AR BT ENE, VDI AREARLE R ER, ESGRY
H-0.005, FE5% MK KF TR, SEBESGIEY M) RS2 it H A s /b & #2358 L 18
s 55(6)5 Myopialt) 2% h—0.823 HAES %R /KF T W2, 56 BH & F 25 5 000 v A =% 7
BT IR 2857, BS G IS ik ol /b B FL 5 S A A T ok 0 o) s ol e s SR

RTHUARE TESGIEH X KAk AN Aslk o #7 4ll F1 2 4l 19 5% i 4 B
g R, M/, ESCGREMITEAEE, MFRMEN, ESGHREAM HEH
H1-0.011, HFE1%M KT RE, X HESGMR FAFEA R E LA 178 8
BREOAT A, AR TR A B 2 5 R R 2, BT RE DY R K AE T ESG I A Al 2 43t
TAEEWTAFEHE) I, AR A ) b T 5l AR R 0% 5 e I 10 52 ) 22 08 T/ A
W, X F#E A, ESGREMGiHE H-0.008 HIE10% 0 K F T W3, HT EMI,
ESGRH M HEA R, X)W ESGIEZ i /> 8 B 5 40 0 5% i i F 3 Aol B %
BRI BT BE A N ES G ISR T 5 A () O (BD AR v, Aol 9 A5 B 3 e A AT R
TPl s, VRN HRp L A I M 2 1 T R

x7 AL |

e 2H AR oA olk KAk # 4ok Z 4> b AR
e Myopia Myopia Myopia Myopia Myopia stradica
ESG -0.005%* -0.007 -0.011%#%* -0.008* -0.003
(0.003) (0.0006) (0.004) (0.004) (0.004)
-0.006%** -0.008* -0.008* -0.011%%* -0.005 0.657#**
/\ N4 n =2
e e AR (0.002) (0.004) (0.004) (0.003) (0.004) (0.124)
SR R -0.079%*% | -0.051%%k | -0.133%** -0.044%* -0.102%** 1.71 6%k
R - (0.015) (0.017) (0.034) (0.023) (0.021) (0.599)
FLAT 0.023%* 0.028** 0.026 0.015 0.033%* 0.040
(0.010) (0.013) (0.018) (0.013) (0.015) (0.392)
. 0.028%+* 0.04 3%k 0.019 0.036%* 0.000 -0.953%*
2
LR (0.009) (0.013) (0.016) (0.018) (0.020) (0.388)
; 0.001 -0.009 -0.005 0.003 0.002 -0.290
SRR (0.007) (0.009) (0.014) (0.012) (0.010) (0.256)
. 0.000 0.000 -0.000 -0.000 0.000 -0.006
N\ BT &
AL B & (0.000) (0.000) (0.000) (0.000) (0.000) (0.010)
. . -0.022 -0.023 -0.060%** -0.020 -0.003 0.247
T g 42
AL ¥ L (0.015) (0.025) 0.023) (0.023) (0.022) (0.714)
. -0.823%*
Myopia (0.369)
& R 0.163%#* 0.173* 0.258%* 0.26 1%k 0.188** -0.534
e (0.055) (0.095) (0.109) (0.079) (0.094) (2.841)
YL A 16,117 8,763 7,124 7,552 8,093 16,117
R G2 YES YES YES YES YES YES
S B R YES YES YES YES YES YES
f ERA 0.339 0.342 0.360 0.362 0.372 0.626

@ ASCHH B B2 PRS2 T WIS Q02D Tr ik, M8 T 434 SRDIPUSAHRHIRNL, I "Ry, BOA L R %%, IRl
JHRMG T X SR AEMD & A R SRS L
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(=) & F AR

T BREES G I 2 i Ve B S AL R 41 o £ i s T E O VR R AL, 8L
Vo B A R ok v A AR AT I 0, 4R WOR, ESGREAES % WK F T W T,
Vo B LI () R B S % B KPR R A, M B I ALAEE S G I 2% 5 Al ik
Wt R 2 ) TEAE R A RO . B 3 S, ES G IS e v B AR 1 4 Al R
W R

X8I 4E R, X T RMIWESG REME B B i, BT/,
ESG R HUAh T B A i A i R A 58, TR DR RT RE A R Ak 5 B (1 R £ T £ 1) R AR
4, S BOR A I B R v I S i) 2 SRR . W T HT AL, ESG R HE B
TG, WA AT I R E AR, WTREAY SR A R, Al T Ak A A X R
(1R 22675 350 2 0 IR o7 o 0 A

£ 8 Myl N

. =N N4k KAk F 4k Ak =N
~E = A | 5 8 PRACHIR| & % RS | 5 8 RGN 5 & PR ASCH | stradica
ESG -0.004%* 0.008 -0.005%* -0.006* -0.002
(0.002) (0.007) (0.002) (0.003) (0.002)
" 0.001 0.004** 0.002 0.001 0.003%x 0.664%5*
d L AL (0.001) (0.002) (0.003) (0.002) (0.001) (0.124)
ok ar e | 0.060%FF 0.04 7% 0.086%** 0.059%%x* 0.041%* 1.853%k
SRS (0.009) (0.011) (0.017) (0.014) (0.013) (0.599)
. 0.002 0.007 -0.012 -0.001 0.002 0.023
(0.005) (0.006) (0.008) (0.008) (0.007) (0.393)
. -0.002 0.008 -0.015* 0.017 -0.027%* -0.979%*
L (0.005) (0.007) (0.009) (0.011) (0.011) (0.388)
. -0.006* -0.010%** -0.002 -0.003 -0.007 -0.298
FAER (0.003) (0.004) (0.008) (0.003) (0.005) (0.256)
. 0.000 0.000 -0.000 0.000 0.000 -0.006
AR B A (0.000) (0.000) (0.000) (0.000) (0.000) (0.010)
L 0.002 0.015 -0.008 0.028* -0.010 0.267
AR (0.007) (0.012) (0.015) (0.014) (0.011) (0.713)
e -1.199%*
B B AR 0.568)
57 -0.019 -0.105%* 0.009 -0.054 0.024 -0.691
(0.025) (0.046) (0.069) (0.048) (0.044) (2.845)
ML 4B 16,117 8,763 7,124 7,552 8,093 16,117
iR E e A YES YES YES YES YES YES
Ay B A YES YES YES YES YES YES
8 ERMA 0.281 0.297 0.306 0.320 0.310 0.626

N H~FFE

BEITES GV R A oll f WS 0E B2 B 52y, X AN ] B AT R L, BRSO AR
I & 9 BT B PRV D T AR B AR, R AR021) F2E Mk,



Foidt X

% %

it ESG IR SRR . Bty

ST G RSE BSG PEL%fE |3 AR50

Ko 1T Aol 2 A3 ) A AR 2 o A K B

x99 PR

0 BB B, EAT  DCRA ) g M @
FEHCL I B A 97 B 3 Aden | st
T A, TR T e P50 (0.138) (0.154)

FASABIR . " EOIRT ol 00

U TR B 9 A A P B BB b Al S

SRR, KB T A ke PO PICT (0.156)
TR N R, R AME BvM ﬁ%gf
BCPAAER L. TR, sl Ciae
(ESG x DIGI) %} 4 Ml 152 0 380 46 13 10 28 %0 (0.059)
40.374, HAES%HKFE T BE, £ 4> b HLAE %Qﬁ? %ig
R TR AT, ESGIEE . | 1738% | 1.306%
S0F i o WS40 T3 O 490 S R 2 SRR (0.597) (0.597)
EREMEE L T ERRESN A A E o3 | 0309
WA RAT TR B R QR R 0700 | 12205+
R, X2 il R A B A (0.389) (0.390)
SRMFNGR, WEEEAR, HHE SRR 02 | o5
T3 i B H R T S bR Sk S Bl 47 T B -0.006 -0.005
Ko, DT 7 11785 3 40 v 1 90 O 3 %g? <$Q
Mo fSE, A 2 PR 3K FALIR P A 0.712) (0.709)
LG PG T LRI ey L o
A, W R — A B e A
bR, €T 4w K A R T3 0 S B E AR YES YES
ZMIEES, LR IR R F IR R Ay YES YES
B ERME 0.627 0.628

W T REAAAE R AL 2, I SE 4F

WABR BT YL WTRLEH, Z HI(ESG x BM) R Al S 5k B2 1) R %00450.147,
HAES % W) K F T 2.2 1E o T 1 {8 B 23 B 55 ES G P28 0 £l f s 3 08 B2 64 41 )
Ao Ve TRE T A E e B Aol 58 A SE 22 B PR UL AR AW S5 5L Ty, X ol il
I BT 22 10 S T RN SR M, A TR 1 47 2 A I RE A AR RV, AR X R
OUT, ESGIFZTIX J8 Al i ik 32k 22 00 41 ] FH 0T BE S A ek il sis , RO EATTR 2 0%
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ESG Ratings and Strategic Aggressiveness: Adventurous or Controlled?
——A Quasi-natural Experiment Based on the SynTao Green Finance ESG Ratings

GUO Zhen, WANG Yong-wei & LIU Jing
(School of Business Administration, Henan University of Economics and Law, Zhengzhou 450046, China)

Abstract: As China has made significant progress in the construction of a beautiful country, promoting ESG
ratings is of great significance for enterprises to achieve high-quality development. This study takes the ESG
ratings conducted by SynTao Green Finance Financial Institution in 2015 as a quasi-natural experiment,
and based on panel data of Chinese A-share listed companies from 2010 to 2020, constructs a multi-period
difference-in-differences model to explore the exogenous impact of ESG ratings on corporate strategic
aggressiveness. The results of the study show that ESG ratings have an inhibitory effect on corporate strategic
aggressiveness, and this conclusion is supported by a series of robustness tests. ESG ratings inhibit corporate
strategic aggressiveness by reducing managerial myopia behavior and executive stock reduction, preventing
excessive risk-taking, resource waste, and other negative impacts brought by high strategic aggressiveness.
Heterogeneity test results indicate that the impact mechanism of ESG ratings on strategic aggressiveness is more
prominent in large enterprises and new enterprises. Further research has found that in industries with high digital
transformation and high book-to-market ratios of enterprises, the inhibitory effect of ESG ratings on corporate
strategic aggressiveness is weakened. This study contributes to a comprehensive understanding and improvement
of the economic consequences of ESG ratings, providing important references for sustainable development of
enterprises.

Keywords: ESG ratings; corporate strategic aggressiveness; managerial equity; managerial myopia; PSM-DID
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