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Sigma 35952 0.069  0.051 27696 0.070  0.053 8256 0.059  0.025  0.009 "
ROA 35952 0.040  0.086 27696  0.042  0.091 8256 0.036  0.075  -0.004**
MB 35952 0.615  0.244 27696  0.592  0.226 8256 0.663  0.270  -0.071**
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GDP 35952 0.122 0.069 27696  0.099  0.045 8256 0.180  0.084 —0.042**

2022 4, A B LA R ESG {5 B ER L ik — 4R T 40 Z 2023 4E 6 J IS, A JBEEAT 1817 % i AR &4 T 2022 4E % ESG M
R4, 2R 35.41% B AR 3.3% o (BB : hitp :// www. bkeconomy. com/detail — 1690171061129769. himl )
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[ Attt & 4]
Can ESG Information Disclosure Inhibit the Risk of Stock Price Volatility?

WU Chengsong, CHEN Wei
(School of Business, Anhui University, Hefei 230601, China)
Abstract ;. Based on the sample data of A-share listed companies in Shanghai and Shenzhen stock markets from 2009 to 2022, the

multi-time point difference-in-difference method is used to explore the impact of ESG information disclosure on the risk of stock
price volatility. Through empirical research, it is found that ESG information disclosure inhibits the risk of stock price fluctua-
tion, which is still valid after a series of robustness tests. The results of the mechanism test show that ESG disclosure mainly sup-
presses stock price volatility by reducing institutional investor cohesion. Further analysis shows that external media attention
strengthens the risk reduction effect of ESG information disclosure. The heterogeneity test shows that ESG disclosure has a stron-
ger inhibitory effect on stock price volatility risk in specific industries such as manufacturing, high quality of information disclo-
sure, and enterprises in the central and eastern regions. This study provides a new perspective for exploring the economic conse-
quences of ESG information disclosure in theory, and provides some empirical evidence for the development and stability of cap-
ital market and risk prevention in practice.

Key Words: ESG information disclosure; stock price volatility risk; institutional investors group together; media attention; fi-

nancial market stability; risk prevention; multi-time point difference-in-difference

.72 .



