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x1 kgt
At e SEWME brifizs SoME g soRME
Riskl 26203 3.076 3.664 0.119 1.918 34.074
Risk2 26203 5.810 6.802 0.238 3.664 63.627
ESG 26203 6.509 1.126 1.000 6.000 9.000
Size 26203 22.236 1.287 19.415 22.064 26.398
Lev 26203 0.442 0.203 0.045 0.438 0.906
Roa 26203 0.038 0.065 -0.383 0.036 0.238
Cashflow 26203 0.047 0.070 -0.224 0.046 0.283
Fixed 26203 0.218 0.163 0.002 0.185 0.769
Growth 26203 0.170 0.448 -0.660 0.100 4.330
AssetGrowth 26203 0.173 0.384 -0.404 0.093 4.660
Board 26203 2.136 0.200 1.609 2.197 2.708
Indep 26203 0.375 0.054 0.250 0.333 0.600
Dual 26203 0.252 0.434 0.000 0.000 1.000
Topl 26203 0.343 0.148 0.083 0.321 0.758
FirmAge 26203 2.874 0.330 1.386 2.890 3.555
GDPGrowth 26203 7.634 2.809 -5.000 7.700 17.200
*2 HEEA
B ) 3) )
Riskl Risk1 Risk2 Risk2
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N 0. 158 = 0. 145 0.294 *** 0.271 "
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a7 AL BV 55 IR DL BRI R B 4RI 03 B 0 T 37 20 855, A8 B 1 0 A OG5 1 3 B 1)
DS PR A0 . PR, BT BR ™ DU R 55 55 i o 3 U 1) 4ol 25 52 30 5T 0 (9 S50 W, sl X
PN, i ESG I Al KU 52 80 4 X 4 il 4 o
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A A ZEPERE T A RS PR B A 3 7 g A8 3y, B HLAE ESG ST R (B P18 48 ST 5 AR I
&, BEA AR B Al O 2 7R A 1 AR 7 B E AR IR , HARSE ESG BUFhR A 45 19 3 1 AHXT
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FU(3) gl BSG FEAERUAT AL foll F (018 40 52 U B SR LR 2 A

B2 L XY FSG 4RI, 2l BSG JFFE RT3 Wb VWL L 240K 5 0l
IS LT ACE [ R ACT o B ESG ABRGHTS , ol BRIV L FEIRLAT BSG FEAE 3R il
PRI TR L, T th T YRR 31 002 26 T L MOV N 9. BO LB AL
ESG 3 HE A Ll ¢ 20 e R 1 IR

(=) Rz

AR AS I BB 2 2 SUAT BT T FEAT S0 K30 PR i 2 75 il FSG FE1E
BT HBUI AL U T FERLRARE . (A BRAL 2R OB, I H SRR P AE B BB AT 9
AR AL O RBLHLA (M) o IESN, I8 Lo %) (OBFSE, 3 TR E 1) Jones HUL, 1 5324 A3 22
AR R I E RIS ol AR KT Opague) | AR BT FRIZ ML % SLAT .

FITEE SR AN 4 91(4) Z51(9) R, ol ESG TEATHEATH30 5 Ml ARTRARAS L A B K 22
S UTB R . FEgll BSG FEIERATIORT , Gll Q1 10 1SN AR ERHEE AL AL, 15 BB U FE 7
I AOHL 2 4 AT B AR AW (% PRI G 8 B0 A« 465 0 0 BSG 9 AERAT
[ TR R T BB 2 ST PR T A B (5 BP9 ESG R B a1 A7, HOR
AN FECBAHE N, AL

x4 HHEE
. (AELRUIES
TilE 245k : - ——
ARBLRA EHEH S E AT H
(1) (2) (3) (4) (5) (6) (7) (8) (9)
KZ Riskl Risk2 Mfee Riskl Risk2 Opaque Riskl Risk2
ESC -0.272™ -1.760™ -3.298" -0.017" —1.818"™ —-3.403"™ -0.031"" -1.269" -2.370™
i (-4.041) (-6.017) (-6.044) ( -3.601) ( -6.107) ( -6.133) ( -3.447) ( -4.557) (—4.583)
ESC? 0.021 " 0.125™ 0.235™ 0. 001 ™ 0.128 ™ 0.239™ 0.002 ™ 0.117™ 0.218"
o (3.906) (5.822) (5.839) (3.602) (5.911) (5.927) (2.380) (5.592) (5.609)
0.783 "™ 1.456 ™
Kz
(8.193) (8.180)
-0.115™ -0.213™
ESG x KZ
(-8.416) ( -8.381)
11.209 ™ 21.046™
Mfee
(4.094) (4.120)
-1.275"™ -2.367""
ESG x Mfee
(-3.091) (-3.065)
23.849 ™ 44.439 ™
Opaque
(8.629) (8.594)
-2.637" —4.904 "
ESG x Opaque
(-6.762) (-6.708)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Constant 7.897 18.482""  34.574™" 0.484 ™ 18.432™"  34.417™ 0.546 " 13.843 ™ 25.909 ™
onstan
(15.664) (12.627) (12.638) (14.418) (12.412) (12.422) (9.956) (8.775) (8.813)
Industry Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 22877 22877 22877 23354 23354 23354 18198 18198 18198
adj. R® 0. 749 0.297 0.295 0.323 0.294 0.292 0.178 0.372 0. 370
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75 TR AR

IIMFRIE Sy 2306 ESG S A B AN 7= A 5 R o A3 55T, A SO G W O G T B AL AL 48 %
BRI BIPIA T3, RARDITE ESG 53 AF JE AT A4 KBS )5 480 Ty T 130 1 3 RE 75 4 #4847 R i S0 dhs B A
Ho 2% Haans 5 BRFS @S 0T AR G347 3 15 28001

Risk, = By +BESG, + B,ESG, + B,ESG, x Z, + B,ESG, x Z,, + BsZ, (7)
Hodr  Z PR AR B A RE B, B R IE, WY &S OETHE
P AS T Z ORI RO i ZeRBEN ; Fe =z £k ST YU FRIE L 91
AT A AKX BB — BBy KT 0, NIt Zeds i (1) (2) (3) (4)
P T Riskl Risk2 Riskl Risk2
ke PP psp -39 S5.9597T 37827 ~7.001
(=) AP REE (=7.555) (-7.587) (—-6.474) ( —6.508)
SHTIl R AT 0 E R BN, T UNE pogr 020877 03897 02637 04047
A . = - PRI Vv ’ (6.647)  (6.669)  (6.004)  (6.031)
MABEEAN 2> ) ESG ST IEAT I Ol X 5 3 Al — 0084 0. 156
FAMBE S5 070K + LGOS E AR AT BSC AN 56y (s
RS B (ANA) i & 48 br, BIHZ5 R L3R 5 7 BSCx ANy 12097 23567
(1) F1(2) AW ST XS il BSG &3 54l (o e
MR U R B E RS2, B8 ™M e se) (615
(YIRS TR X il ESG AT JEAT ZAEA RO oo ner -0.3277 -0.614"
HRW BRI AR T 5 B X FRRR B, i ESG 3% ey R
5 Aol KU 9 6 R R T - 2%, {2 iff ESG TifE B ESGxINST ('3. 952) <'3. 961)
A% Aol XS 114 55 AR A0SR 5 49 B U 56 33t A5 B T30 INST ~15.396 " -28.873 "
il {l ESG 45 “ Eat” , g BZ LS 3 AT (-3.953) (-3.965)
» Controls Yes Yes Yes Yes
(LRSS AR AT B JeAE, it " (P g e
T 45 WA 255 40 L P [T , g S G IR ) A 5 R T T (15.422) (15.490)  (12.020)  (12.076)
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Research on the Impact of ESG Responsibility Fulfillment on Corporate Risk

CHEN Fang™”, ZHANG Beibei"
(a. School of Economics, Anhui University, Hefei 230000, China;
b. Innovation and Development Strategy Research Institute, Anhui University, Hefei 230000, China)

Abstract; ESG responsibility fulfillment is not only an essential part of the “double carbon” target framework, but also the inevi-
table course for enterprises to prevent and defuse financial risks and improve the quality and efficiency of green development. U-
sing Chinese A-share listed companies from 2009 to 2020 as sample and constructing a double-fixed model, the paper makes an
empirical study to analyze the impact of ESG responsibility fulfillment on corporate risk. It is found that the relationship between
ESG responsibility fulfillment and corporate risk presents a significant “U” shape and the U-shaped relationship is more signifi-
cant in such dimensions as social responsibility and corporate governance, enterprises not audited by international “Big Four” ac-
counting firms, and enterprises in their maturity stage or declining phase. Further analysis shows that financing constraints and a-
gency conflicts play a transmitting role in the U-shaped relationship between ESG responsibility fulfillment and corporate risk and
also, analyst attention and institutional speculators’ shareholding ratio can negatively regulate the U-shaped relationship between
the two, the uncertainty of ESG ratings and the “ greenwashing” strategy will inhibit the risk prevention effect of fulfilling ESG re-
sponsibilities. Accordingly, an ESG information disclosure system that adapts to China’s national condition should be constructed
and improved in order to guide enterprises to appropriately fulfill their ESG responsibilities, to focus on internal supervision and
risk control in the process of ESG transformation, and to help promote and deepen the green transformation of the economy.

Key Words: ESG responsibility fulfillment; corporate risk; financing constraint; agency conflict; green economy development
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