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TR FE S, 2022), FERMERTEENTE 5T, T E 09 P70 2R TAERFSE ) A
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M7 CRTRIEGE AT HAE IR 55 B Wi 2 SO UL ), B TE SRRt b
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AR B R FE A S TR T B T B35, 2020), EFEEK, EE2HSFMIESG
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ESGUFN I B SC WA FF it A0 2= HIRESGIEZ S Ml SEFRESGAT AR, 2
HLHESGVER 5l SE bR e BLH) & A 5E (Peirce, 2019; Roisman, 2020; Basu et
al., 2022), WK “FidHEL" )80 §E S Sam i AL, XIWEkEL
Ho 5|2 W AL A 22 R B HH I (Peirce, 20195 Roisman, 2020).
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IRTUMESE o =R F L. — A LAl T A0Re i A s 32 SC, BTG A b 78 R T 4
2, ABRARATEAR (FAET R, 2016); R —EEFEHEHR TS ARLFIZIHL,
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SCREE Y A W STEOK R RS R T S 5 R, 35 R 1 BT W BRAT RS ik
TESGAT ARG AL RN, o WeAb, AR SCHE— 25 K B0 23 W) 2 500G Wi B 200 A Sk Bt i
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FEl 9 201 3 4F e 52 R vl PR 20BN 0 VR O B VR B IR A, A et DX Y
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YR ESGIEAT, B LLE IR 3 HOAE AT A, B itt & 24 500 T HIRE B B s 4
JZ W (Dhaliwal et al., 2011; Grewal et al., 2019; Dyck et al., 2019), 4, &
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e, STEHSTHE I BER — Bk B, S W w AT 2 Al r) i i %
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Be/DTFARESGAR i, AR R S ESGAE /0 B FE B 114 & /AL A A E R A
TR XWEWSE, ERBESITESD, NRSESGHE /5 M2 5 T &4 NI
FRESGA ik, IAESGHEH MELPrit S FALBIT 2 EBE “ A AL Bk
H R

ZE BRI, ARSI LT SRS AR

Hla: ESG#F 4 &6k E BMAGHERR. BAWFTRELES, RBHIE EM&F.

Hib: ESGA#4 & 894k R A e T AL HER R, BANGTREZDY, RAA LT & %o

B T % BRI Al ES G 15 4 Al ik £ 52 AE A HH S B 2 75 RE % L IE 44 SE A AT 2 Ab
A LER P HEMIAES S ERZ NS TR SRR SR T 2R ML,
CAWIT L, kil BTSSR RS A AR T, 5 N IR AE 1 SRR
HEEHEM®E, 2012), kST E BENL S F AT BN T A (Hemingway
et al., 2004), PRI, ZEEM A A 2 B0 AR 4 8 S i wl B HG N2 w) SR SR LA A A 1 XURS:
AUNEESE, 2015) o HESR AL AR ACHH FD DA Sk 23 BEAEIE 3 SE ot i 0 1 1B B 4% 72
AR H CERIAME R SFRBEAT AN G, IBAS 5T RN & 5] & AR kA
A A B B XUBS: o Rz, SR AR B AT R 2 B4R B 2 AR B e —Fb IR AR 32 SRS A fy
i, MAREBEIRAGEERMIRE, MIEHS TR e R I RIS 45 9% HE R ARE

O “ERIAHE" AR E RIS SR DR N SR A, UG R 2 sV S5 RO B I 520 . X bl s i
BeAEPTAL IR ) T AN SMATE, LB SN s diall vl USRS SRR B HLBE T4 5%



7 sk S& BRaadt IRIBOE  AASEISEIL R 4L SAHAT

ol ESG P FIREHHEER 22

MAY], FFHEERKRA, XA T AR BRO (R B, DN R A A 2 XU

PR, R D LB AT S TR —FhAE ST MBS, B0 ST LU R
Al XUBS: (R AT 26 A0 F =7k, 2021), fEZEFBIRM 7w, KER BRI A Al B 174t
STAEN I AER TR, m&RBA RN TEEUNES, 2015), XE—ERE
EEE TR SN R GRETEE, 2021), bR b, B AREE ST
AR W AT RE A T RS S ML) B3 AT ok . R F H AR, 45T 2=l
KEHZ 5RO BUGRE S, DR Y eI B, KBE S
S A EPIRE RER R, KR HAM AR T AR R (S, 2022), ik
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P ERFEONIE, FRR WIS ] )9 25 SR B AT R 1

F=, MERARZ SRR TR ARG, AR ) TR T, LR 2
ER SR S R X M B SESCGIE A Z MM & R . 45 R L5 (1) iR,
Lnesgh) AL % 2 F KV BTN IE, #E— B0k 7 AR SO R iR it

SO, RS AT AR I E S F R o Ak RAIEAS SCE ST £ 18 B W] 5E
P, AR 2w A R 4 REYKE

MR, A gy [ TOTO T OO 10O
ollow
[l )9 25 R WL 4D (5), fERE Ines 0.875%%* 0,061 0.375%[0.151%5[0.927%5+
A5 5] 2 AR 2L L i g | 9.8%2) |(2.312) @.571) | (2.597) |(15.445)
: 07125
SCHZ T 4 45 B R Pergdp | (5051)
. ; " 032175
S, AR LAY Edu (-5.463)
HIEH RER R | p  [0200
. " o ime (13.132)
EAD OIS, AR Post 0.122%++
oS
JH 72 8 0 T o b 0B 20 i £ (5.023) e
Fatd b, itgsrme  Deek (3.061)
_ Contols | YES | YES | YES | YES | YBS | YES
451 (6) iR, Lnesg® M —F 0 FE—1NO [ YEs | YEs | Yis | YEs | YIS
ZHCU AR 55 B 45 B e 4% Indusay FE | YES | YES | YES | YES | NO | YES
. _FBmPE | NO | NO | NO | NO | YES | NO
—E, BE1%KP R N 14,863 | 4,055 | 14,854 | 4223 | 15224 | 15,647
WiE. R/ Pseudo R 0.263 | 0.058 | 0.222 | 0.308 | 0.750 | 0.089

(V9 ) A )RR AL 2R

SRARAGTSC I VA E s ARy AT Ik A4S w T A RN, A ELA [ ) ot
fif e AS S HEAT T A S — I AR B, HA R RE £ i Y e 4 w2 TE AN W] L i P 3R Bk A
A B ) BRI RE . R, A0 BERE P AR ) UEEA T 3 IR S DA AR 2R

1. TET=MET

Shy fig o R 1) R SR S R B A P AR R ) R, AR SOIR SR D B R (2022) . B
HOoR F IR (2023) WIS Al g “IZESG” & F A 1Y B 8 8 (FO) Al F5 B i
BFNVERLESGIE M T HAS &, esh, HIERAFEILE MBI ELA — MM E
P, o] 33 R G ES G Ik & 15 B 8L = (FO) RIRE I T AE (FI ¥ BUE J& — 01, ke FO.
FVREEE 3 il o] VA 45 S 00 3ok B AR 25 1m) R0, o HE R A7 it Ak A 28

H AR ] 285 R AE 5 ity o 58— B Bl A, FO, MFV, W AR TRAS &,
EH(HFFN B, BIHREAE1% K ERFNIE, RPFHAE “ZESG” R4l
FEESGIFsr B A RFRI. FH, FA&TEEE10, iR Tk THA R, JFdEH T
HAS B AR B Be 3 A v, B0(2) RIB (4) S8R T Liesg W R 5005 038 M 1, sl 14
ZERGH A R DR R — 8. REM Y TRER T 0 AL, XERaEME S
(2022) R R LRI, X —S5 R IREW, EZWH T NAEERE)E, ESGHS B 5
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) LT 2y W) A T 2 B HER SURIBEN T 20 4, RWIARSCHI RS 4 i R AR R )

*&5 TEHEZT=HPSMIME
) @) ©) @ ©)
T Firststage | Second stage | Firststage | Second stage PSM
Lnesg PR Lnesg PR PR
0.0217%#*
FOrl (6.134)
0.022%F*
FVel (4.983)
Lo 154467 10.730%% 0.853%H*
nesg rLnesg (8.213) (4.355) (4.722)
Controls YES YES YES YES YES
Year FE YES YES YES YES YES
Industry FE YES YES YES YES YES
35T AT FHIF{E 29.556 17.870
Z M Z A BPA 0.000 0.004
N 11,355 11,355 11,355 11,355 12,884
R 0.170 0.252 0.169 0.245 0.070
2. PSM [@13

B, keSS 5@ EFE TR IEIL(BE RS, 2020), A
WD B e 22 FRE AR 20 WIRRAE 22 e 2, AR SO TR S (2022) I 7 i, ik
Bk 2 5 P AR A AR &, QT B S A . FIRE, K b T4 W AR BR
(ListAge) . 2\ m) AL (Size) . ¥E 7= AAIE (Lev) . =15 R i 28 (Roa) . BL4 T 2 T
(Cashflow) Rl [l & %% 72 5 W (Fixed) 28 SAE M PRAS &, M4 1: 1 ABVC I vk BEAT G AT . i
K G, 3 A R B I AL B RSB R AR AT U 4T . LA [l U 2
F50950(5), 450 ERMNWESGIR /M TE1 % /KT b I8 2 1F 1) 5206 4l 4 K5 v B 2085 N o
B, gk T i B

. MEITH Szt ~F 9

(— ) U M

— 7T, ESGIA il i {3 25 A 56 3% Gl 0 56 TR S 1, A 80 R AR Al £
AR | R L ORI Al R, AT R Bh ek SRR T (R AR SR, 20215 E
WAL, 2022). B—J7 T, SUOKPEE 0 Al 5 16 T 5 BUR R 42 55 4 (Pava
& Krausz, 19965 £J5F5, 2014). XFATH A BT g n A 4E 9 B i i 24 3% 56
Z, BRERFRISWIESR . B2 U AN 1 i 0l S0 44, I i
FHAE SRR N RS, 4R A T K SE e . KPSt — P b
R B T R B I S A T ST HE K (Chuck & Nina, 2008),

FRE I ES Gl i Al BRI & 18 4 3 Aol R E PR FUVE D, AR SR TR PR
1t 2 (Roa) VE R A W 55 2 i AR BRAZ 5, 43 3l A 30 H 2% &8 (Lnesg) X AL 2% & (Roa) )
o, DL AL AR & (Roa) XF K 28 & R HESR LS 5 PR 2 . [l 945 R € 6

O MFRIEPR, PEPERRASRRAEE SO RS, &5,
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L FEFIC) Y, Luesgity ol V4 R ¥ 40,027, RWIESGH %6 WA

53 58 i ) Ak B K (Roa) B 5 o AEN(2) W, Roalf [n] % é& g
Uﬂ%ﬁ[jﬂl-223, lﬁjHjLneSg%ﬁTfl%7qu‘LE%ﬁE, I 0.027%% [(0.811FF*
> vE PANy'S > e L nes;
W) ool 080K R R B 2 5 AT W O 1o S " W05 {0716,
W UL, ES G B i il 8K - i) $2 5 0 RS e Bk 9% Roa (4.125)
5 Controls YES YES
ko Year FE YES YES
. Industry FE| YES | YES
(=) #—F 57 N 15647 | 15647
R’ 0.348 | 0.246

B X 2K T LA ESGERIA MBS 5
FEHERR A S THETR S Z MIAFE R F W E I SR, RBL 7 ML AEES G T AT J7 1H 1) 44
SERFF, Bad Tl “FiT 3" MESGTAL ARSI 5 25 544 1 43 7 B8 iE R A8 X2
P TR BT R TAE .

HEFBRWEA AR, LI REERZAACRR T AR BB, mssa
A 3 SCHE RS AL 5 Sms Pk % &, W SE AR | kk S 5 IR ) =05 2R G {2
8, 2021) 0 BRI 2 5 RS PR30S B — 5 T a] LU Ik B B 2 AR R H B
CEATEC R, Sy — U] DU RO 51 LR B R T AR N B R £ A 5¢ 2 S8 A
SCRE, A AR A J5 1Y & S R B 2 5 IR S S A B, XA 2 18 0 Al 4% 0 X
SAVRE Ty, LRI DLREAR N ANTE BAR PR B (A SR, 2023), UL, Al SE iRy
R TTBE T LIl 5kl 2, WREIERE B SR B, 2RIt 3 Il 5 Boms T3 pLIY 45 &
W Htb, BRUARZ: 5K R S RE 0% A 3 AR 2 W OROR B RO 0 B XUR: DR Al 1
KBS “IRTE BB, A SE AL ES G 3¢ 41 44 SEAH AT B ik s R s HLE i) o

h 1 BB UE A ES GA4 43 FHR PH A1 2 574 52 R 2 ) 44 SEAHAF 1Y % J2 U I 2l
Bl, ARCBEERBAL(3) . (4) SLUERL I Aol 22 50K v Pk 30 15 20 w RO e o 28 XURG: -2 )
(&R, T4 7R 2 7 ES G 44 SEAHAT I SR B AL & .

Risk;, = 6y + 8;Lnesg;, + §,Controls;, + Industry + Year + ¢;, (3)
Risk;, = 0y + 0,Lnesg;, + 6,PR;, + 05Controls;, + Industry + Year + &, (4)

Risk, 0 i 5 Y 3 55 XU ) F8 %, 2% Hutton et al. (2009) LI Jia et al. (2024)
AR IEJ7 3, SR A I 4 i 25 R B (NCSKEWEN) RN 4 b 8 % 3l He SR (DUVOL) K ffi
B Risk, M) 32T WA AT 8 XUBS B9 3G . BT SCR ik 2 Ab 4511 22 & Controls, J& i
AN T A A WA A 2R B B 2 (Sigmea) RIS AT WA 4 2R B S (B (Return) , L3 i LAY Y
T

X1 PR E R, FE)IIH, Lnesg) RECAH-0.079, FHFE1 %K LR
%, RWESGIFS & i) Al e A i 455 XU AR, BIAS R B ES GPF43 T LUA S AR Al
(R A SR XURS: L R B Al 4k 2 SEAE XS T AR MR ORI VE ] o RS 25, AN T
WS 5 PRIG . PRIGZEEZE W, HinesgREFERE-0.075, Vi1E1% % F M
KP EREE . XA R AL 2 5 R R SO — P A B S AT — Bui A & 5t
HEIESR, R a2, B ARl i R 2 550K i £k 20 AT nl LA R IR
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SR B0 BB A A1 XU, DA T (R BILHEAE AR PE R 2 AT 7 1T ) SO P B AL . AR SORE i i e A2
ERWADUVOLNY , SCIEZ RARR — 5, db— W WIE 7 4RI X —RBLE
B, R R TR S Ak A 2 S AE Y x£7 UBERSSBRMNEERE
—AEERI, SMUERT A4 . 0 B) 3 )

xZ
KAUITTEHETBURIEN . 36— 0075+ 00667 | 006577
R R R AR e T L 51 | 85 | (3790 | (3547
L RE 5 B AR R KSR T e PR (1.740) (1.856)

A N '8 ' . 29.510%k% | 9 550%k% | 750555k | 7, 621%k
PR o ARll 2 55 SR BEAS B TR Sigma | 40406) | (10448) | (10.143) | (10.183)

FETARMEAT, BT RS “37.980%F% | 384370+ | 21.251%F | 21.636%*
. — At Rewrn |~ 3 410 | (3456) | (2249 | (2.290)
ML, e AREA S TR RS Controls YES YES YES YES
RFFIRIZE ML T 0% &, MK Year FE YES YES YES YES
?& i J‘ ‘* K78 3? N  Tnduswy FE|YES YES YES YES
Ao 30T B % U S FRr R T I R E N 15,634 15634 | 150634 | 15634
2
E R4 R E T A A ESG R 00612 | 00612 | 0068 | 0.068

o 5B B F AT 2 FFHERR T2 BRTHER TR BUE AR ZAL, HE R AE e
JEE i 2 55 06 v B 2 0 AR At 1 Sl LRI S P S ALY DX o BE AR Al RE 5 3 i R T £k 710
WAL BRIE G, A R4 A 5 T7 1 SCORF I A b B I 45 5 B oA ok KU . B A, BR T
g PE S HLAY % B 2 Ah, Al B R ES G A 43 Rl 5] T 2 5 R HE PR 20 ) 4L & 5P AR
THAT A AL R BL 17 5 5 ) 1t 1 Sl LR 2

SLbr b, Aol 2 5 R HESR T TAR R ARG AR B0 5 R . TR E NI K
ZRT NG MK, AR E R E R X, R A AR AR R R R
8. ZBEREAM, B TAAERMEER ., AR GRS, 2021), AERKFTHIXH
SRR, A4 2 5 4k 50 AR B BE SRR, (H X L B R 2 Al 14 1 2 44 50
PLELaE . BURBATHE &SRR Jo0 R . MRS ESGR 4 S SR 303 2
HA AL 30 495 T A X R B IR MU DX R R A Bk, [ B A X e M DX ) R B AT ey, AR
2T LW X B S ES G 43 A AR B AT #E 25 58 AR I A v 2 0 S b A T B VA ) et
HIETE Z RISl & ok 2 & sidE sk, e 74 SHmsmET—30

T B UE X — A, AR SO Aol A2 2 5 R R ST R v BT R A5 R, Bhdille
AW EEREAN B NS, F LR, KEERAL R Teat, 25 Ik 8L Z00
GOPUEEREFTNE, W TreaE A1, TWH0, LTrea b B FEAL &, SCIEARL
BT A ESGAS 3 He 2 5 TR 30N b DX PR P 0 520 o HAR ) 9 25 R W37
MFRTH T LUEBL, TSI (1) B Logitlal JTik A5 (2) Ky Probitlul 925 RE KW, A2
B Lnesgt) [l V4 R B ARGE 1E 10 % K-F 1) R ZPERG S, BRI ES G4 IF A L3
5 M) HCO0E TR 5% PR L DR B R D SR e . A, AR ST LU BRI TAR R N B
Sy, Bk BT A FIESGAR A 5 HAHER AN GBI K R . RTINS i LUFE
W, TR X, (BIFE Trear=1 1) FHEAR S, Al A ES G5 43 %o kg ifi £
PN BN IEE 0 A3 o A (4) B VA S5 RN IR, AR AN A S I
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KB THEA R, Al ESGA 4y 5 i 248 TH 20 7l B4k 20 3 A A . X 25 KW,
T % 70 TR M IX B0 B Bk bt L ES GAS 4% i 1 Al 9 5k 26 B o B 0 S ek L 2 5 2%
JE . R A AIEES GG Rl & 55 4F S 7 A 5 T 44 SSAIAE . (Al gE 2 5 K
Wtk A R 2 R Tk s, W R 8 BRIRERAEMXARERR

AT RSB ERE ALK o e e ok T PR
BEfTLE N e, X — 45 R — R, Logit | Probit | Teat=1|Treat=0

Sk Ve b 25 Gty 2 . o -0.029 [ -0.028 | 0.310 [0.329**
NIRRT N A S IE S I I YA Lnesg (-0.909)| (-0.864)| (1.183) | (1.972)
A T R VA 3% A 2 SE2E Controls YES | YES | YES | YES
EEE%,#M%&ﬁﬂmw%%mf& e VS TYES T ViS
5% %, MmiE— e\ mET R Industey FE| YES | YES | YES | YES
4 N 3,848 | 3848 [ 1,201 | 2,647
e ° R*/PseudoR? 0.105 | 0.105 | 0.354 | 0.288

N FIEERFET

ARLLL2016~202 14F [8) 38 F A 3B 4 b 28 Eaii 28 m) e, LAl 2 5 g ik 47
X—ENWPAT AT R, BN T HBITH SN T AEHL, 5T TESG
B MBS THEZ MM SRR, IFHE— P52 7 Il 2 58 P 20 00 1 ek 1% 3l Bl
5 DL K ok HL A AR 4k XUBS: B 52 ), e 0 E B R BLLES . (1) A LES G I 2% Bk
. 25 R E I ) AR AR PR i, A S SRR TS R R g N T
Z AR (2) Ml BUR S 50 Pk ST RE S FE AR LY B A0 B0 A B KBS 5 (3) Al )
ES G I 430 i bk 77 32 U 4 00 I S0 LA T A0 I 2R BB K, BRI
R X PSR, BESGAK Rl 3 S I R B £ .

ARSI ANESG AT “ A LAA" LUK A2 5 K5 ek s HLFT i 20 #, BT LL
Al A 2 T AR P SR DL R A S AU S AR S R TR A B SE 2 2 . BRI E

F—, BT ASTHERE RS M SORIEE B L A
W et DB LS 5 R TTM S MR GG o it — P B ES GIF A5 4 i 1Y)
AMb AR B L2 4k S TEAT, BUR A ST T R FE BN AU D k8 R 5 T4 O 4
b, DS B b 4 2 A lb BRUAR A% B BURE HEER ZUR & MR X 2 b o BURFSRT 18056 = J5 1F
ALK B 24 0 Al 3R S AT A AT VAR RN BT A R ESGHIPE b, DU E ke A %%
M ALEL, B2 Ak 2 5T S SR . Ed sk g S TN 4
SCAAFF” L CEAR L BRATRE MR TURN SRR 24 ) CFAT R, N kS i ik
i R RO ] 2% H R RS A A 2% S it

B, EAWESHTM S RS SR, BUFREE L2 REREARNMBX, I
Wi UE 2 BRI, B AR & A MU R B O o VR TR i X BT SR B R BN
W A BE R, Bl S Al 45 6 5 B 0T BE S BG4 Aol S iR B SN RR BEAAG . 2 S LS
JIE 5 B I L X S AR P AT B o SR B Lk TR B I b DX ) RSP IR SR B S A IR 2%
BRI TG R EUR R 7%, 8 1 Sl BhEUR o I S R i 40 w45 Pk
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In Name Only or in Deed as Well?: Corporate ESG Evaluation and Targeted
Poverty Alleviation

ZHOU Fang-zhao, ZHANG Lu, CHEN Jia-qi & XU Na-na
(Business School, Jiangnan University, Wuxi 214122, Jiangsu, China)

Abstract: The score of a company’s ESG (Environmental, Social and Governance) evaluation depends on
the social responsibility information it discloses. Targeted poverty alleviation provides evidence to assess
the alignment between ESG ratings and actual social responsibility practices. Using a sample of A-share
listed companies in China from 2016 to 2021, this study empirically examines the impact of ESG ratings on
participation and investment in targeted poverty alleviation, employing methods such as instrumental variables
and propensity score matching (PSM). The findings reveal the strategic motivations behind companies’ active
engagement in social responsibility. The results show that: Companies with higher ESG ratings are more likely
to actively participate in and invest targeted poverty alleviation projects. This demonstrates that the fulfillment of
poverty alleviation responsibilities by companies aligns with their ESG evaluations of social responsibility. This
effect is more pronounced in well-performing companies and state-owned enterprises. Participation in targeted
poverty alleviation activities by listed companies reduces the risk of stock price crashes, reflecting strategic
motivational considerations for corporate engagement in social responsibility fulfilment. Further research reveals
that the relationship between a company’s ESG ratings and actual investment is not significant in extremely
poor counties, highlighting the inadequacy of corporate efforts in these areas. The conclusions reveal the real
connection between ESG evaluations and actual social responsibility practices, and enrich the literature on the
motivations and economic consequences of social responsibility. It has important practical implications for
promoting corporate social responsibility, improving rural revitalization strategies, and advancing a Chinese-
style modernization that aims for common prosperity.

Keywords: targeted poverty alleviation; ESG rating; social responsibility

(RHERHE: £5F)

—33 —



