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@ VPR AR CE R W T ) A 2 0, 45 A T 1) o I T2 Al CRO R IR A R L FPE S . U0 2007 4R
VP2 T 16] R 1400 4% 5% R L 24 W)L 200 A 5 AN L A w4 R SRR B A Al v R Aol 1 U 5 £ BN R
) o

197



F HE BURTEEBRBERENUEHR
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“EEHRON . U, HRAT R AT SR A5 SR AR R R AT 3R B S | B Sk bl S AR (A AR ) i
N B TR PRAT BRI AN AR/ o AR SR AR AT R AT Sk A0 A5 I3 AR (B_GBond, , ) % 53 4k (A ML 23 BUAS 4
JIE 1) 2 €0 AR SO, ELARCh B AT AR AT j AT FLAR B S (5 J5 S A5 LI SR XA, DAl 55 SR £
WA Ff B b 7 BURE X £ b P8 858 A5 8004 20 JF B2 85 2 5 i AR AT 5 A2 A0 M s ol 2 0 3 B IsF oA 4 4 G
SR B BYBLA o BT LA, Al B 76 b BOURT B PR 5 A5 82 1 R B e, AR AT IR B 5 | 3R A A AL
b 55 A (485 BRAS ) /N AR AT S 6 R AT BRI Bk /N o AR SCOR Al J9T 78 Hl 1 BORF SR B A B
TEHE B 25 52l 55 2 00 WA 2 B 1 S 6 AR 00, 2 25 iR DG A E ST IR (2016) Db 95 4L 8 0 45
BATHE B (F_PITI,,,) B 8K % Bl

%7 Chan et al.(2022) , A SCHY #E (5) 20K 50 4R 47 3 3 Y 5 30 DA R0 4 €6 37 B % LA 0% 8 A0 1 5%
M), A6 565 4R 156 HAA 1 H4B

Spread;, = o, + o, BGGI_Proactive, + a, BGGI_Compliance,, _

+> B,Controls + n, + b, + o, + v,

Hop ,BGGI_Proactive; , , HARTT F Bl A Gk a6 BT 3K ,BGCI_ComplianceJ,,,,ﬁ%ﬁ??i%)ﬂﬂéié
B TR

(=) WF5E 301 1) 5 B4 ok T8

A SCHEFEWIE 2008 4F 1 7 1 H 2018 4F 12 3 31 H o X 2 [ A HRAT 2% (23R BIL S BR AE 2007 4
HIECE L, 2019 4F A7 24 6 ZEOR AT BT A0 B2k 2 5225 61 30T 4l o 1 3 (LPR) SE i, BF 30E
B % A TR AR, FLAR T 2019 4F 5 A4 3 et 22 1 T RE B ARAT (5 180G a5 Tk,

AR SCRZ DB RN 25— b B B2 A B AR ORI B b TR B RAT RS 2
FR AL PR RARAT R IG B A ORI WIBRAE . OB 5T 1) 23R4T 17552 2 i AR SCRE AR AT R K
HOGHER B 2 S0 EA B 55 1316 5K Ll A4 W] (333240 A Rl 4R 7 SR B v R R Hudls ok A b
BN BB AT 3 o 5 L ARAT & (006 J R B hA o T TR SRS EEOR A RAT A F
T AR 2 DT AT AR A A 0, IR A5, U 53 ) DA 48l A T 1) IO 3 | U A (AR UM 5 CSMAR
KO e Wind B0 PR SR RAFARATIEIT A S 5 SR (OB B A AT 4 (0 fo1 7 A0 ¢ €00 B0 7 i ) 00 A0
FrAhFER S . 5 =, T 20 M AR A7 & (0 75 2 iy A8 dk  ERAT JF b [ CFO S5 5 8 1 AR AT I 8 ™ Fee R 4
EERAT R B A i W55 B ) 2% s BR AT 4t 00 T 4B B gt it B CINKT v [ 8 22 i 4042 S8
P, MR ¢ (0 5C B ) G 2B ) A SCN A5 31 0 S DU, 50 TR 0 AR A T A (8 AR IO 1 78 i ARA T A
IR AT EUE R B CSMAR ECHs 4, £ N B 76 30T 9 v [ 7 e PR A8 15 R A T8 Ok B 28 AR ER
BEREFE O RAT B A G2 vh R B A I B R A Wind B o BRI, R T HE— PSSR Y
il 2 5 e AR B Mk PR BT IR AR A K >k B CCER BUH 2, 45 & 0 R AR N RSN ; 4l PR 58
INUEECHE AR I A e oty , DT BT TE A5 4% H SR b B 58 45 BIAC 28 00k 5 ik 5 2R R H B 5 Al
e €2, 570 1T T 1) 5 2t 00 ) B 00 S 1 AT A R (Datago ) B0 FE i () 4 11 I 287 1 B8040 7 © 4

(5)

@ BEFOR 22 TH I B9 RO 22 52 B8 RGE i B R R (X1 il AR TIE. L 2022) o 57 7 S8 17 %8 S A Al ) e il 22 5 i AR AT AR BRI
2y, 1002 1 U ) BR AT Lh A S5 M 28 B | SRR 52 B 5 ™ A DA AT Al B 28 I A B L S S TR . AN D R e al e L
B4 AT R S 00, A SCIE 5 B 2008—2009 4F B2 114 B FORE A HE AT R B, 240 R o DA R T B, R G P9 2 T LA TR 6 2
BiF 5% 3

@ 2001 4R JFUIE I 2 BT CA T R ATUE S5 19 22 7 15 8 BERE N 28 9 e 28 2 5 (AR BE AR A5 1 N 5 4% 200 ), T IR 2R 4 Rl
BN TE RAT (IPO) F8 et W 45 b B 8 28 W) 32 220000, 76 47 4T b Bl 8 s BEAY K5 6], X e vF A 3Gl 5 B R SRl e B m s m AR
PR TR AR L

@ ARSI RIS (2015) % SCT 528 ill 2 6 G THT Il o AR SRR AL P 7 ¢ 65 5 S I) 1) 9 52 S 2 G387 I, S 25K
SR i) ol BB HE R LT S BT B i B BT IR RE BRI AT O, S BR PR L0 Lk B OGR4 R AR IR EEAT N TR
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b BRI AR SRS WS B A T IR ORER TR R, SR A R A PR A A4 VERC . SRS A 5 AR B
2 D e AT A RO TR B SR Ko ok B CSMAR B 2 AT R B A B L R B PR R
{Ho HRAFRRERAE R B Wind K08 %

P A IHEE RS b

(—) Al 1] ) 245 2R

R2RL T R AT R BN HAR BEE 2 o 510 (D) s 1 20 (3) YRS S 5 8L, Rl R
e IR B (BGGL, ) RIS T R B0 0.106 BLTE 1% K F 25 o 6 I A5 350 0% 3 3 i A 2R Ky 3.5% ,
BRAT B A BT B2 B — A B i 22 (0.161) B 24 4R AT L PR DR s R R i i 2 6 A e il . X R WY
AR AT 2 (3R BEOKF (BGGL, ) 4 T 23 1 35 3 i HLAR B R 22, RIDAE 7R AR AT ¢ (00 PR BF %k 40 &L
SER R UL HL, BN T 2E O TR AT o 60 32 IR T B R 1Y 45 38 (Eisenbach et al., 2014 ; Azmi
etal.,2021;Adu et al.,2024), ¥

250 (2)~(4) DT P R AT 28 (1R B m HLAR DR e /R L A 40X (4) o 50(2), BGGL %
B_GRep; ., (Al T R EULE 19 K1 1 .35 0 1F, 8 B AR AT 4 (0 i T 2o ¢ (0 75 25 2800 8 35 2 vy LA
FEA o XERUE TR B H2, e R T 7 B R AT AR AR A B i 00 1 W (Cook et al.,2003; McCa-
hery & Schwienbacher,2010). %1 (3)"',BGGI,, xB_GBond,, fli it R EHE 5% KV b W 3k i, 36
BRAT R AT B (O At I (BRI S €03 B 5 | B A S0 98 4 AR ) A Bl T 22 Ak AR A T ¢ €50 B O3 i 1 8007, DA
ERAAL AL BEUE S T G AR RO (R 3) o 80 (4) 1, BGGL, XF_PITI, , fi it R ETE 1% K F
B O, U W My PR AR A TE AR BE AR T (R AR AR AT 4% (16 B 5 | B B4 288 AR ) RE A ALHI 55
BRAT B 00 TR B Ui RN, Bl 55 453 €8 JAS 48 B2 S 45 1 4 8 AR RO A B (R 3E H3) o

29 (5) R AT & (IR B B SZ ) K 30 50 (5) o Xr R AT T8 B 5 AR & (iR 3L, %
B B A g 03k B (BGGI_Proactive,, ) i 11 22 BUAE 1% K 7 1 W 35y 1 o 17 38 AU 2% €535 31
(BGGI_Compliance,, ) /N .3 5 W ARATAE DR E A o 31X R BT AT 32 3 BY ¢ (035 J A9 {5 B8 i 2007 33
Tl RS E L, SCRF R U HAA 5 3 Bl 7 PR BT S B A T R 28 5 KON 9 W 5 AH £F (Sharma &
Vredenburg, 1998 ; Endrikat et al.,2014) .

%2 RATE B 6 E N RATE REN W H
(1) (2) 3 | @ (5)
% HI £ 368 | H2 &8 F 244 H3 % & i AR AL H4 % 3632
i Z=B_GRep,., |Z=B_GBond,,_ | Z=F_PITI,, byl
0.106™ 0.100"" 0.114™ 0.417"
BGGI
' (0.0217) (0.0220) (0.0221) (0.0949)
0.133™ -0.00952" -0.0716™
BGGL, .\ xZ
' (0.0424) (0.00395) (0.0236)
, -0.0648" 0.00635™ 0.0203"
(0.0199) (0.00228) (0.0107)
0.106™
BGGI_Proactive, ,
: (0.0191)
-0.00116
BGGI_Compliance; .,
: (0.0143)

O ASCHL R RAT AR IE R SZ 18 ESG ¥ 20 I BRI 4k 3T 23 Sk 15 B AR AL L RIT S @IR B = 2 4 T IR BB IR IT R 6
T B R R BT AR IR A 0, BB AR o AR I T IR, R DG P 2 DL A T DX sl 2 A R 3
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Ty
(1) (2) (3) (4) (5)
T E Hl % & i1 | H2 &€ 7 AL H H3 % & i A H4 %€ 6 38

i Z=B_GRep,,, |Z=B_GBond,_,| Z=F_PITI, %A

EH K E W Yes Yes Yes Yes Yes

N B ARAT VG B R R Yes Yes Yes Yes Yes

R? 0.527 0.528 0.528 0.530 0.527

L 1A 17552 17552 17552 14186 17552

TE: T TRUTRIRAE 10% 5% R 1% KO 3 SRS O R AR R, TR

() Rttt

AT 3 VG Ty AT HEAT R A VA 50 2 26—, ] T HL AR B 1 R A AR AT Ak (5 I SN P A A ) 5
LN ] CEM DG IE 125 52 fifk 43¢ €3 PR AT 9 0 9% O 22 [R) 200 5 5% =, 2% TEIA 4t €0 0 T8 00 700 JHL Al T AL
T OZ AR SRR ) 5 55 10, 25 IE AR AT 25 €8 7 25 B 2t €0 JIAR 118 JH A 220 11 g v

1. T HAR &

BRAT 4% 816 PN FLAR DY 2 0 0 52 R AT B AR TE N AR MR IR . 2% S 4R T R AR AT TE A AR ) RN
FEHEAT S 00 B IZ AT AT REAE B R T 52 A v b T O0 s 6 AT RE ) 1l i BE s B R M A% 3X )
RE T BOAS SCE RAFTE MG 22 o PR, A SOR ) T L8 06 G il 9 AR R 1) A

% —,27% Degryse et al.(2023) , S FEARAT b —4E JE# S e rh Lo PSR 0T o5 LU VE S T R R
i ok B CNRDS $d 2 o MRS P i 4k 2 Al BIE £ P v  300  OF OG 3 8 S BB L T OG0 ) i A OG
7 (A A K B35 ) RS 3 4 2 P A, o 1R B v Lo MR FE S O R Y 4 W) BRI R LA R A
(Elmagrhi et al.,2019) . 2§ =, AH Lk 3= gh BRI 2 (037 1, SR (4R 47 W5 A8 B3R o 2 9K Sl AR 47 SR B A Y
ER AR TSR, BN S AR R E R . I TER I R 4 M T RAT B AR R
5 Oy 3 €00 B AT W TR A 24 SRR R Rl A SO AR ) R WS B R 5 A TR AR B, @Y
AR AT SRy R B [ A M R AT BB 43 1 R AR AT HLGE AR Oy K T AF T 2013 4R I IRAE R 1, 5
0. F3RMTHEAEEGIAZC M, F2E50 5H1 30—,

*3 TETEFTRAAZCHESELERENNEH(E_MEER)
(1) (2) ®» | @ (5)
g H1 % 4 638 | H2 & & 5 E 414 H3 4 & K AL H4 4 € 358
i Z=B_GRep,,, |Z=B_GBond, | Z=F_PITI,, %A
BGGI ., 0.691" 0.329" 0.436™ 1.587™"
(instrumented) (0.205) (0.138) (0.151) (0.573)
BGGI,_xZ 0.171" -0.0212" -0.348"
(instrumented) (0.0619) (0.00820) (0.168)
-0.0896™" 0.0125™ 0.108"
g (0.0284) (0.00447) (0.0535)
BGGI_Proactive,, , 0.693"
(instrumented) (0.207)

@ PR R TR, TR AR A 5 — B B SRS
@ AN A A RN S EARAT M BOR L4 - 2012 4F JRUR M S CE T EN R SR A S 5 I AN 2013 FF R I S R T A B f
BF AR B9 2 W)Y FICOE Tk 2 60 (5 BRSE T R AT AN ) 2014 47 J5UHR M 2206 T B R (&t 6 15 BY S I DL G BE PN 4 A ) BB A1) o
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5k 3
(1) (2) » | W (5)
TE H1 %65 | H2 & & 5 XAl 4 H3 % & & AL H4 5 % 2
i Z=B_GRep,,, |Z=B_GBond,_ | Z=F_PITI %A
BGGI_Compliance, ., -0.0373
(instrumented ) (0.0348)
EH AL E MR Yes Yes Yes Yes Yes
N ELVBRAT R E RN Yes Yes Yes Yes Yes
W 17552 17552 17552 14186 17552
2. CEM VE fig i

AN SCTT BEAF A 16 4 D 22 [ AL, BV 5,3 B/ - 8 A9 AR AT T RE T A 0 N B 436 07 THD EL AT R Kl
MR A SO R MMM S . Wtk , 2% 52 5 8 5 (2022) R ) SOKS ) VT AL 1 (coarsened exact
matching) 7 LAZEf# . B 5, M AR AT (500 B | 2 gl AL A 5 70 B SR DA AR 45 €5 Y B - A 1Y I AR
L RO AR AT A (8 BLEUKCF BT SR AR (3R BUK S R T 75% RYREAR IS IBCL, WIS 0, HYk,
SR JH T SO B DG IE 125 4k B 2H (AT 4% €3 FK P 35 e 18 32 3 AL 4 (038 BRUK P 8 i ) 5 0 BRZLAE AR
TE A A AR AR B VR A G RS B SN IR M S5 ATk 28 51 B AT IR IE . RS, T DC e A A
AT T A A AT SRR 5, 45 A

3. BRAT (010 B AR B A KA T 1%

H T AN 7 125 1) 38 4 2 2 W) 25 AR AT S (515 BRAE B THIR 5 L, T S W) SEUEAS 3, AR SR JE
IR T 5 AL AT IR, T B A B A (A AR B . V5B — Ll B L R N 2 R A T ik K
TRARAT AR (A T PR bR ) AL T . L N BBl VEBUR T A ol 55 R R AT BT S R Ak
b7 g 0 4l B T B R AR, 3 B LA O AT X B 4 IR 55 SR A k(1 B R
O LUR AU I E ARAT Sk IR B AR AR 2 LA . ARATAE U A B S (0,05 0 7 Sk 0 4 il
A 2R S ORI R AR AR SR A B0 F B R B L Gl R RGE 0 E AR B . AR TR
YR 43 A 1k RIS A3 Jife 0 A A S 19 R AT At (5 3 B A0, A SRR UK 30 4% 0 ), 2 224598 5 RIS
—

4. B AT Sk 0 7 2 It 00 JRUAS ) HG A 220 T A A

X TAERAT 40 75 5 EAART LM 2 75 B 1) i 220 A (Rindova et al., 2007) , 2% 35 B T ARG 4R
1T IR B8 AL 2347 Sy 1 430 220 1 FL AT OG5 25 (Luo et al., 2021) o %8 FHRAT 86 A7 670 187 BF 55 5 140, A< SC LU
b 2 VAR AT 7R R AR AR b A S (5 S SR OGBSO 1 R F AR ) HE T 22 1 R A Ak g 7
o N THRATE O B W 5 AR S R AT RE A IR T e Ak L B R TS e 2
PL2 A (Azmi et al.,2021) , TFA 52 BEA G v R R AT A A BT 78R , 7T 3 2 H A B AR B
N @l 9% (Bagntasarian & Mamatzakis, 2019) , W HEg (A ML 25 sUAC AL . R, A SO B4R AT WE AR 2%
infr A i 20 B AT A 0 A LA o= VAR R AR AT j S PR BEAS T8 R A ZOR AR R AR 220
B L ARAT S (0 A BRI S (0 AR ROV B 5 5 AR AT VR A AR IE A DG . BRI, DAL SR AR SR A

@ PR W AT B, R O DA DL A ) 0 3l 2 f B S 4
@ BB HE 20037 1 ML AR AT U Y R SR 40 00l X € 1R SRR B R AR Y A5 B AR R AT B R U HE R, B R R A3 T i 3R A
FRARA L o T 5 40 R e A — B, L R i ARSI (R
@ MERAT NSk BT LSBT G A BRI, BT B AR 5 PR AR AT R B < B I 3 e A S U T R S T G 1 R AR SN, DU
7 A S (5 BONE ) TR SO SR At € L AR Y A 8 R AR SR ST
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BAT BT A A, B ERAT R E S S B AR L SSIESS R R AT A R S ST A
BL 2 BUAS $2 T 25 b 35 488 0 R AT & 603 LM B U6k A0 3800, 4598 5 R 30— B

(=) BE— W5

TSR A AR AT 43¢ 6806 BT D Ui 0 R0 IR B Al 75 7P T 3 {5 DR A o ROt A 8 43 A A
ARV B — 2B IRV AR B IR BN RS BE A5 B 22 i sl A2 . — T T, AR SR A
JE BRI Aol 42 T4 €0 3 B 75 2% i AR AT Sk €0 00 BHLAT DI A RN A0 5 T, I8 7R AR SC R A R0 X £
i 2 0 e RY R SURIAE Y o 55— D7 ThD , DN 5 R A B A 6 A (AR AT I DR G R0 RN S 2 Y R
JILAS B 52 ] (¢ 6 SRR D), B AT A Ml 2 52 R AT 4 6 3 BILA DR Ui 1 19 A R 5 32 B, TE EDTE AR AT 4
YA LA €2, 7 2 0N 11 () s 7S HE X s N A B 1

LAl ¢ 8, 2 B ERAT 4% 835 BLXT A Mll A5 BF AR 19 5 i)

BE T Al 2t £, 38 I A A 22 00 A 1 B R AR B AT f S RN SR (A IR 55 A TR R B R TR 1)
H 2 F Bt (Chen et al.,2021; Degryse et al.,2023) . [N, A8 SCHE— 25 S0 AT AR 47 % €8 3 340 o 52 i) H:
BT Al 2t R I A5 B E M AT R -

2 0, 3 I 2% 109 A Ml T I 650 v B A XU A A5 A XU L5 DR R 1A LIRS, 3 B 2 R AR
JH 3E 29 XUBS: , X A] Gl B 4R 17 18 57 % # 4E T (Chen et al., 2021 ; Houston & Shan,2022) . R 4§ %,
A0 BB B E M A5 7 (Rose & Hudgins, 2013) , #1172 X 48 16, 36 B0 & 5 A0 4 b B2 oK AN [R] 72 B A9 36
BE AU A BB 558 XU dai B ot 6 B AT X A oMl B B RIS B AR, R T Al 0, 3R B Y 22 0]
AR DR E M AT I NSt o 28— 7E {7 BE KU TR 31 5 T, 2 68 SR AT A B 22 NI 42 ol R TR 32 £ R
A 1 4 68,5015 B (Degryse et al., 2023) , A 558 58 g A 2 U0 Pl 1 30N /9 %% €432 3L (Chen
et al.,2021) , FF 1M 7E 45 OF & M PR SR o T A% 40 b o R A RN B BP0 XU o 38 = FE AR AT 7 3 KUR: O
T, HT T RO B R R PR A5 ) R 25 i O 450 T AR AT 4% 4 75 2 (Houston & Shan,2022) , £t 34147
AT ) 0 B 355 JXU RS A v ) i 0 N 2SR B g B AN A, AR B2 B €0 75 5 451 2R XU (Chen et al., 2021)
I X &5 8, 38 B0 A 4 A9 A oMb Ui B TE AR A 0% A1) 22 (Degryse et al.,2023) . ¢ I, 4R AT &% (06 BE Al AE 412
T T A ol 2 2 3% L1 22 0 A A R B D¢ 8 3 BHLOK - i A R AT 2 X 0 SR BT (B 2%)
F18 i M Wi BRUTE /D (B 22 ) 1 XU s A, 00 £ ol £ T 4 €0 3 B0 PT 2 figp AR AT 4 €5 3 BHLM5 B8 U6 A R0 1Y
S

AR SCIE T 67T PR R Al SR R B, X TR AR A R I R — S IR A (2024)
PAAS L BR5E 0 B4R A (F_Glnw, , ) 347 208, BAR A il -1 4F B2 20 52 06 BRAE A TR 3G hn 4 fm 1 30 3
RXTHC. 5 =, 2% 5 B M AR (2022) 48 A Ak 78 OF S3RCAT C 08 o PR 5T A B R IE (Y WE S i
(F_Certi,, ). X TG ERI:HE— T HE T LUK Al ESG 7 1 34 19 # 8 1E 8 H ESG
A2 1 AU B (Houston & Shan,2022) , 275 it BRIIAE (2015) 5 T 5 845 (0 G179, LA 4
b ik 5 1 AR S 57 TR ] BT Sk 08T TR Y L B (F_NENews,, ) Z) i H A sk AR, =, 5%
Fan et al.(2021) A4l I 52 PR 547 BUAL §33 (F_Punish,,., ) 2 657070 4 66, R 90, BAR S i 25 14E Al
IRBEAT O $ 400 1 H 3 SR XA

AT T Al £ R IR ARAT S (IR A PR N SOV RS2 o 910(1) (), BGGL,  XF_Glnw, .,
M BGGI, XF_Certi, ., i ZBUTE 19% KV 1 .35 1, 3R B S (A B V4R AT 2 0 4 0 3R BB 1
Al WBCE AME A 220 51(3)(4) 1, BGGI,,  xF_NENews, ., f1 BGGI,,  XF_Punish,,., '} Z 505 M4E 1%
5% K b 582 S IE , 2B iR 4 00 BHUK P AR A T 200 (0 R B 22 B A WU 25 DR A 22 45
b TR A 0 A BT A R AR AT T Al g (5 3R I 1R A 22 ) A Y B ORI R T S A 45 HE Sl Aol £
B AN T NARM AR AR Al B Tt 60 3 BT % figp B AT 4 €516 I DR AN RN Y S e, DU AR T £ 3R B
DR AN N I AFTE A Bl T4 Tl 5 2 4 €0 3 0 1) e ZEME L DIk
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* 4 U FERRL RATRECHEELL L ERRAGEH
(1) | (2) (3) | (4)
rE SN AN S ) Al 1 £k
FG=F_GInv,,_, FG=F_Certi,,_, FG=F_NENeuws, ,_, FG=F_Punish, ,_,
0.110"" 0.123™" 0.103™ 0.105™
BGGI, .,
(0.0217) (0.0230) (0.0217) (0.0217)
-0.0200"" -0.0600"" 0.495™ 0.106"
BGGI  \XFG
(0.00548) (0.0197) (0.166) (0.0411)
0.00607" 0.0293™ -0.190™ -0.0403™
FG
(0.00244) (0.00864) (0.0672) (0.0164)
wH EE AR Yes Yes Yes Yes
AN E ARAT VO R Yes Yes Yes Yes
R’ 0.528 0.528 0.528 0.527
W 48 17552 17552 17552 17552

2. LUFE 23 (0 BRAT 5 Y OC 28 0 15 N Jim 56 B R AS 19 52 )
AR SCHE— 2 PR DUTE 55 w8 2 €036 LK P BT S S7 AR B 5C 48 A A 52 o ol i) AL SR AT B 3 A
A UK 58 ¢ (0 4R AT BF A0 MRV o 30T B T EMUE AR AT 4R (035 BE A 4 40 R 800, B R A ]
FEAC I [ b 4 v o LR AT % (3 BEXT R AR XU B . 275 Wang(2023) , A SCRUR A8 BF 34 i 5
SEHOM AL BRAT 25 (0 32 B 220 1 Aol 5 85 4 (030 UK BR AT Y S BEOC &

GBLR,, , =

b(b #j)

2 Ratio, , , X HBGGI, , |

(6)

Horr, Ratio,, AFRAS YA 1) AT j A8 3R, A oll i P45 0k A BRER AT LLAM AR AR 4R A7 1 R

B HEECR R FARAT b (b)) B9 BE 3G BB PR ERL Y e . HBGGI, W ERAT bR T 4k (1R BUKF
AT BOME S B, Y ERAT b 7E - VAR SR (R BRAE BUOR T 75% WOREA AR AT I O 1, 4 0. it , A SCH
2 LASY 3 4 81 (GBLR_amt,, ) SK X 3K R (GBLR _no, ) NI 185 4 (0 36 BROK S AR AT 5 SE C R AR &,
DA B Al AT e 2 03 BOK P BRAT A5 0F 8 R A ME S 5 (GBLR _dummy,, ) o R 5ICHR T DIE 5 & &
R B R AT I 52 A B 5 2R W) 0 Al 1) A SR AT PR AR . 51 (1) - (3) KB, imalb 72 Bk
i 55 1o 2 003 LK P BR AT S 57 A 5F OC AT Bl T e A G 1 LA R AT B AR A AR, 3R B Ak (B BEUK
SRR AT DR AR A HEUEAE AT, n] A B A N AR B B A A o IR AR R BEKCE AT 5 Al T
@R AR AT S (0 BAE OT IR O B SE Al BITIE T A SCRR 0 A 5 O R UL o TR, ol A N AR SO A
AT % @70 PLAE BT 1Y [R] I IR AR A5 2 5 AMES , AR AT 4 2 A (006 B AE — i R R A AR A X7 R 1

[SREERI

%5 R BE R AL R AR
- (1) (2) (3)
RE
GBLR=GBLR_amt,, | GBLR=GBLR_no, GBLR=GBLR_dummy, |
-0.0115™ -0.0139"™ -0.0122"
GBLR
(0.00294) (0.00300) (0.00284)
0.100"" 0.0986 0.104™
BGGI,
' (0.0217) (0.0217) (0.0217)
T T E A ER Yes Yes Yes
AN F] BRAT VAR E R R Yes Yes Yes
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5%
. (1) (2) (3)
RE
GBLR=GBLR _amt,, | GBLR=GBLR _no,,_, GBLR=GBLR_dummy, ,_,
R? 0.528 0.528 0.528
] 8 17552 17552 17552

T e SRR R

SR AR AT 38 1R B UL A R 55 46 B G (I B B AR 1 R L 7R 45 LA R . AR AT B A S
“op a5 R H bR T H RS IS5 R AR R R N FE B 1. SR, B RT A B R T
NGO 55 25 T, PR AR AT 8 (076 R S R0 FH 1 I 2 D PR B HL X SR 28 B i A AR s ) o S5 F b, AR
SCHE T A R R AT S 60 T B AR, R T TUCAR 19 2008—2018 4F 17552 2 [ 1 T 4 B AL
P, 52 T ERAT RO IR FEXHE BYE M p e . 5T & B AR AT IR BEKOF 5 AR B AN K OF B 3
TEAH G, R AR AT S 0 BRAE DR AL o BT 52 W AL ) & B0, AR AT & (0 3 B 2 o & (0 75 5 K
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Loan Premium Effect of Commercial Banks’ Green Governance
LIANG Qi*, LI Wenyu® and YU Fengyan"

(a: School of Economics, Nankai University;
b: College of Management and Economics, Tianjin University)

Summary: Commercial banks’ green practices are an essential component of green finance. Whether these practices can
be transformed into economic benefits is related to intrinsic motivation for further greening. Recently, scholars have ex-
plored the effects of banks’ green practices. Some indicate green practices help to improve bank performance, while oth-
ers reach different conclusions. To mitigate these seemingly contradictory results, it is necessary to investigate how
banks’ green practices affect performance at the micro-business level. Loans are banks’ most important interest-earning
assets, and lending activities are also vital channels for banks to guide firms to improve greenness. Thus, does a bank’s
green governance affect its loan pricing? What are the underlying mechanisms? We define the loan pricing difference be-
tween banks with high green governance levels and those with low green governance levels as a loan premium of green
banks. Then, from the bank side, which type of green governance has a stronger loan premium effect? From the firm side,
can improved green performance mitigate the loan premium effect?

The answers to the above questions are helpful to understand whether banks can balance the dual goals of greenness
and profitability to continue greening, and how the green banks influence the flow of benefits between banks and firms,
which in part determines the effectiveness of green financial services in greening the real economy. Although there is scat-
tered and indirect evidence in current literature, systematic investigations remain scarce. Thus, by constructing the green
governance index of China’s commercial banks, we examine the loan premium of green banks using a sample of 17552
bank loan contracts for Chinese listed companies from 2008 to 2018. The results reveal that, first, banks improving green
governance can significantly increase loan spread, confirming the existence of loan premium of green banks. Second,
green reputation and green costs are two mechanisms underlying this phenomenon. Third, banks’ proactive green gover-
nance has a stronger loan premium effect compared to compliant green governance. Fourth, the improvement in firms’
green performance can alleviate the loan premium of green banks. Fifth, prior lending relationships with green banks can
significantly decrease loan spread.

The paper contributes in three ways. First, it is the first to explore the overall impact of banks’ green performance on
loan pricing. It comprehensively portrays the flow of economic benefits between green banks and firms, and reveals the
complete process of green banks greening the real economy through the credit channel ( “green spillover” ). It also helps
to deepen the understanding of the intrinsic motivation of green banks to realize “green spillover”, and expands the litera-
ture on the performance effect of green banks from the micro-business level. Second, it deconstructs and confirms green
reputation and green cost mechanisms underlying the loan premium of green banks, which helps to deepen the knowledge
of the nature of the phenomenon and comprehensively assess the value of banks’ green governance. We find that the pro-
motion of banks’ green governance will facilitate a closed loop of greenness and profitability between banks and firms,
and enhance the service of green finance on greening the real economy by rationalizing the interest relationship of banks
and firms. Third, it enriches the literature on the effects of proactive versus compliant environmental practices from the
perspective of financial institutions. The paper provides new evidence from the banking industry for environmental prac-
tice heterogeneity and also reveals the importance for banks to cultivate differentiated green competitive advantages.
Keywords: Green Governance; Loan Pricing; Proactive Green Governance; Compliant Green Governance; Firms’ Green
Performance
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