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B AN ESG /KPR, TAERRIIET2518] . Common 1A 47 0.903, SEHATEASC R FEREA T, R4 IR
E AR S EA 2 AR RS, GER 1 3L RIBR S R A i
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TE HAE H{E IREE H L ®/ME RAE
ESG 21 069 3.958 1.107 4.000 1.000 6.250
Common 21 069 0.903 0.296 1.000 0.000 1.000
Size 21 069 21.826 1.056 21.700 19.796 25.149
Lev 21 069 0.374 0.193 0.360 0.045 0.854
Indep 21 069 0.379 0.052 0.364 0.333 0.571
Cashflow 21 069 0.045 0.070 0.045 —-0.170 0.248
FIXED 21 069 0.184 0.128 0.163 0.002 0.555
Intangible 21 069 0.042 0.039 0.033 0.000 0.244
Mshare 21 069 0.220 0.214 0.166 0.000 0.707
INST 21 069 0.357 0.246 0.329 0.001 0.899
Balancel 21 069 0.402 0.280 0.333 0.020 1.000
FirmAge 21 069 2.841 0.361 2.890 1.609 3.497
Mfee 21 069 0.092 0.071 0.074 0.010 0.426
BM 21 069 0.574 0.222 0.576 0.114 1.086
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B VIF{E/NT 2, 200 1.32, HEBR 12 HALLNEA R, Bt R0E A7 Sk PEa SR
®3 XS

T8 ESG |Common| Size Lev Indep |Cashflow | FIXED |Intangible| Mshare | INST |Balancel|FirmAge| Mfee BM

ESG 1
Common | 0.088™" 1
Size | 0.1957 | 0.121™ 1

Lev |-0.038""| 0.070™" | 0.488"" 1
Indep | 0.049™ | 0.0100 |-0.055""|~0.020""| 1

e

Cashflow | 0.095™ | 0.0317 | 0.070™ |-0.158""|-0.00800 1

FIXED | 0.010 | 0.044™ | 0.018" | 0.070"™" |-0.034""| 0.196"" 1

Intangible | -0.018"| 0.031 | 0.007 | 0.025™ [-0.00700| 0.072"" | 0.165™" 1

e

Mshare | 0.077° |-0.092""|-0.279""|-0.277""| 0.069"" | 0.015" |-0.108"""| —0.062""" 1

ook ook

INST | 0.015™ | 0.072" | 0.280™ | 0.129™ | ~0.098""| 0.098™ | 0.057"" | 0.024™ |-0.615""| 1
Balancel| 0.008 [-0.062"""|=0.049""|-0.074™"-0.021""| 0.000 |-0.056""| =0.030""" | 0.145™" |-0.105"" 1
FirmAge | 0.033™ | 0.020™" | 0.214™ | 0.181 | 0.025™ | 0.038™ | 0.0110 | 0.024™ |-0.201""| -0.017"| —0.009 1
Mfee |-0.107""| 0.016™ |-0.314™"|-0.225""| 0.048"" | —0.113"" | -0.102""| 0.084™ | 0.022"" |-0.133""| 0.031"" |-0.082""| 1
BM | 0.041" | -0.072""] 0.386™" | 0.257" | -0.052""| ~0.146"" | 0.022"" | ~0.017" | 0.003 |-0.019""| ~0.026"" | 0.042"" |-0.281""| 1

U T R R 1% 5% 10% 8 %3t KR LR,

HEAh, ARSCER A T/ 4, LIS ) 2 SRR (e | P A2 R 1 . LIS & Common X

{EA O HOZEAE AR, BUER 1 BV E A SR A, e — 1 i S A il e 7 3 [RDBEAR A 46 0 B Al AR ST,

S e R AR P 4 1) B Al 2 8] TR AEAE ESG BN 22 5 o ABR 4 SR AN 4 P, WHZHREZR I SR 250
FAE—E 225, A M I FAR 200 BB Ak i) ESG ARBUE I, WP RIIE 1 it 7 A o

x4 TETSERURE

=8 Common=0 | Common=1 | i?r%%? qﬂ{ziffq%g
Number Mean1 Median1 Number Mean2 Median2 L LI
ESG 2 043 3.660 4 19 026 3.990 4 -12.832" -9.932™
Size 2043 21.440 21.280 19 026 21.870 21.750 -17.722"" -18.718™
Lev 2043 0.333 0.307 19 026 0.379 0.367 -10.225™ | -10.412""
Indep 2043 0.377 0.364 19 026 0.379 0.364 -1.514 0.870
Cashflow 2043 0.039 0.041 19 026 0.046 0.045 —4.445™ -3.641"
FIXED 2043 0.167 0.145 19 026 0.186 0.164 -6.326""
Intangible 2043 0.039 0.031 19 026 0.043 0.033 -4.783"
Mshare 2043 0.280 0.286 19 026 0.213 0.153
INST 2 043 0.303 0.249 19 026 0.363 0.337 -10.4617" -10.269™"
Balancel 2 043 0.456 0.398 19 026 0.397 0.330 9.035™ 9.807"
FirmAge 2 043 2.818 2.890 19 026 2.843 2.890 -2.965™ -2.638"
Mfee 2 043 0.089 0.075 19 026 0.093 0.074 -2.346" —0.056
BM 2 043 0.623 0.635 19 026 0.569 0.570 10.446™ 10.8517
ECTRBRENATARITZ, ZRBEREGRZATE ;77 " 28 A TAE 1%, 5% 10% 9%t K-F LR ZE,
( ) BEHEmNA

ARSOAREASEES (1) SPAEAEARBEA TN A 5347, S5 RN 5 FR o 5 (1) FAAS S il A B EL AR 42 ] 1] 8 R0 )
MIHZER, 55 (2) B MINFE AR S AH R 1 [ s8N [l VAZE 2R, 56 (3) F oA S fasihl A HLE ) 1AM | AR
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SERU Y25, 2Rtk 7R , Common B R ELITE 1% K
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F ERENIE . XEMTEILFEBAR ML T, FEA il ESG (1) (2) (3)
FOUEAER BN, (R RE ) ESG /KR, IESE ESG ESG ESG
T{Fﬁl& la, Common 0.329™ 0.267" 0.285™
(12.832) (10.641) (9.487)
=) Fa S I . o
(=) gtttk S oo | oass
1. YA n) (32.282) (16.050)
S A4 BT S AEIE BRI, A oty ey 08467 | 0527
BSG ABUFEMIANY, I RE I ESG R, | sl IR
(E1 K226 AT AR 3 N A e BB T4t — 7T, A (8309) | (3.669)
b P B 2R T RE B T s 5] S5 5 42 H (0 F3hH5A RIRE Cashflow 0.467" ~0.332"
T E ESG PR B R ool (5 K R ol (4.148) | (-2703)
o . , L FIXED 0.161 0.760
Eﬁ(ﬁ%ﬁyg N ﬁﬁﬁﬁﬂkﬂ'ﬂ%ﬂﬁﬁ l ESG %}I‘E@ﬂgﬂiiﬁ ( 2.702 ) ( 5.840 )
IR, TR B BE R, 55— J5 1, R RETEAE Intangible -0.338" 1467
SKUEI P 2SS R RBIEADE S R . I, A (-1786) | (3627)
o o Mshare 0.740"" 0.656™
SCHATIN TR (15.760) (6.248)
(1) WE 4570 ( DID ) K56 . AR % H A 257745 INST 0.148™ 0.079
YA Al 5 B il U v 2 R AR A R b (3.706) (0.840)
_ . . N N Bal. 1 0.004 -0.210"™"
bl DA TRETFIER A L R, LR e (0156) | (-a253)
ARE A E RES I F AR ARG DR e, T3 FirmAge 0.066™ 0.179
W Post, JEof, TR L RAEG) Post BREH 1, 2 (3.081) | (1.063)
Sy PostUEL R 0. IARIEA Aol 5 R E G R T R B
IemI AR, BOE AR R, B ORI i 3 ] BM ~0.170™ ~0.657"
7R, W Treat WAAE A 0, TIh 1, 25 SCHEALFREH B 40IAS (-4.503) (-9.812)
SN e Cons 3.660™" -3.106™" —6.548""
= E I SERE S Al
%Trt?at SH R G I Post A8 3¢ ip ,nﬁ'ﬁﬂﬂ%6ﬂ( 1)RT (150078) | (~15.641) (0247
T, ST RHAE 1% BOKP ERENIE, KR pm No No Yes
KIS A B FEA LAY ESG Y, PEmi#2 TR Year No No Yes
Il ESG AT, HE—IAIESE T HIITA SR N 21069 21069 21069
S — AdjR 0.008 0.089 0.443
(2 ):F"f‘fﬁ_ja l‘Lg‘_‘Lo 11E% Wre LN 5 o 5}\5']%5:'& 1% 5% 10% E'](J 5€1+7K’T'_L

R IR SE  AARIHE S5 A fll 3t R BAR I R
Al b5 HA B il 7 36 R BE AR TR i i) ESG 7Kt

BE, H5NEAMA A, TF

AR 25, WASCHIBE R SE RAFAE N AEVERDEE, R, RSO AT 223 [l 4 SR A TP T R e . 2

M Beck 25 (2010 ), XUPESE (2023 ) it , Xt op i giik & Az i e =000 [l V5 R BN E S X W) vt AT 3ES
L NI 1R, FERAT (ol 5 R Al ey He B AR R0 2, AL X AL VR AE 5 ¢ 8k
ST EREAR IS S AR B PR A B A R, P TR BB AT 1SS R SR T AL i .

(3) ZERIREE . BRI 45 e AERRALA SR, A SO T2 O AR 30 . BAREE T - BREAR SR SR
JIFA RS S R A R B, P X S (R A B AL 73T B B — Sl Al , AR5 BT (1) 47 1m]
5, EE SR 500 Ko S5 RANE 2 PR, BT EH RECR DL SO i EZS A, HL /N T E SR R 2L
(0.285), RidEId 12l

2. HEBR H A BOR

2013412 H, IR G T (STt 7 5B S T-FI40 S THRES %A% TAEM @A ), nTHE2xH il
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(1) (2) (3) (4) (5)
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Common 0.172" 0.560™"
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Controls Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
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(2) BB, T EE RS NEM BT AR 2 R CGRFFEFEE , 2010 ), RE MK ESG
T, REAESE RFEEE EARTHANE , FEmREaS S B Al Se i B ) H Y, £20€ B S ihs, R, 43¢
SR FHFEEE Q BT LT, (B, R TR R MBI, FHES Q 5 RE Mk ESG /K-F 147l
UH53HT, 455417 9 Panel BIT/R, tHH | t+2 BARORGIRAE SRAE 1% H/KF F RN IE, B FEBARMZ T, RE
Al ESG RSS2 B B, XA 2 SR T (K~ = AR TE 1 5200

(3) $EFHE E AR L P Al R, ARSI, AT Bk Z )RR | %R S iR L s e s
A5 B A LA AR 295, BILRATGHIRIC B0V ( iife% , 2023 ), JERIARIFATE il 2 8] 5 SREREE T
At AERILE N A AEAS R RE B b 324 o B L REREAE M ZSHE A & 4% ESG I RTEAEH], A shmes
AR ESG AKFREARSR &, Sl B R IR & SR AEE , MR (e BEREA 2 N AR 4 T Bt 2%

x99 ZFEREK

Panel A ZE X & Panel B T{EE 2 Panel C 1Ml B3R
V'zrlg‘;:ltﬁy '\:/O'Zﬁlfl'tt; ';zo:zrt‘l’“f;;s TobinQ | F.TobinQ | F2.TobinQ | web TFP |Faweb TFP| ' 2re—
ESG -0.005"" -0.007"" —-0.001 0.021™ —0.003 0.077" 0.011" 0.015™ 0.018™
(-11.649)| (-15592)| (-1.132) | (3.415) | (-0.288) | (6.976) | (2.132) | (2.733) | (2.960)
Common -0.005"" —-0.002 —-0.002 0.009 0.039 —-0.009 0.334™ 0.079™ 0.003
(-3.735) | (-1.014) | (—-1.163) (0.522) (1.412) (-0.257) | (17.550) (4.051) (0.146)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 20051 159 87 13303 21 069 16 813 14011 18 761 14 921 12 600
Adj R 0.342 0.338 0.375 0.790 0.664 0.639 0.532 0.519 0.517




N4 Z~F7F 5%, 2025 F55 3 #3

i TR IE K (2018 ), ZRSR A LP i) 42 BE 3R A 77 A Al 20, P33R RI AR A b BT A il ) 4 B3R AR
PRGBS RE A ESGAKF- BT, Z55R W15 9 Panel C PR, tHHBRRIRES SRAE 5% RSP L RFNIE, t+1,
2 SRR A RIITE 1% HKF ERZONIE, X EWE IR ML T, B Rl ESG B4, SRR
Pz b AR AR Wb St i, HARASRMI A RERRSEAAT IR 1] (2 dE R 1

N HREETR

SR 2009~2022 AEFRERF IR A 2y ml s, DL ERARMZ D 5, BRI 17 E Al ESG IR 17
e RN, WA BT ESG /Ko W SRR, FE3E MR AR T, B ki) ESG RIAFAER AL,
Refefd 7 ki) ESG /KR35 . WURIFRR RN, AL EIE AR NS T, A Il il (5 B IR e 4 )
ROV KAE T RTEVE R . G555 W5 R, BEE RS ESG /K FEAKHR o, AMUAEBIAR AL A 258 X, i AE
WAL T T R, ST FIREAR L A A AR | SEB R bl ) 2

AL ZE T LERELL R IR

S, TEEMITA R AT LR R R T, NABRTE A A sh A gt 8 Al & R RE 1 5K
—J7 0, TRARSL AL b, Hedhst ok e 7 LR, SR 3 BT, PRI B A== 0, Heh A il
MR A, FLIE AR “HESL R RS 1GWER 5 50— 05T, RE L& SR AT IR NG A/ D R R ) 8, B SR T
ESG G EERGE AR, AR iR L, BUER 1N 4 IR RE TR 18, B Ak 2 RE A
MPAEAZ T, DA i & FR R s I X6 MR AR B A o 12

S HRBET AR R S, R A DG N T 43 R FH L IR AR I 2% 1 B DR S A B3 RS Al Rl
B Al b 3 R AR R AR BRI A DAL 2 B URAE 5 o PR F S, 0T LR A A 55 . BAFI
TG, PR F s BB SR &, OREUE 2RISR, & IUE LRSS 5 A B )
ME, B LR AR R 2 256 T i A RBOR AL G R, DB R v s, BEATRES A, 76
TSR R R AL B R P BURIERA T ESG HLE, Bhh&ir Rk e,

5=, BB A SO B AR E , AH DGR | NEE— 25 sk ESG PR 1 R A B g2 e, a4l ESG 15 &
Pz, 1 ESGHLEIRANDG . M, —2el & s BFRRIIR TG AR 20, 200 7B A ST TR EE
SR, BESG RILE LN A0 LR LA RISV Z U R K 3. KL, 563 ESG AHSEIE AU A R, A
REMERN T RSl SR S e BB G Al 2T B B ESG BRI, @il

FESEA
(] MriEsgk, M, TRk, 5. BRAMSG “KERE REMBHERL? —EFARTHGZBIEE]]. 25F (FF),
2023,23(3) : 1070-1087.
2] mAZ, Wi, BE. BEESRESLLAFFA kO LT AANE G FT BRI RNEIERE(]. £RAR,
2023, (6) : 132-149.
B] ALF, . 2B KEARSHFTAEZHEH L5
44 (11) : 106-121.
1 AR I, & & R AU BT AT DR SR SR ? )] 308 2 AR ZFAT R, 2023, 40 (10) : 181-201.
] A F I, ARE. R A TS AL B A ()] FE I LZ 5, 2021, (6) : 155-173.
| AR F T, AL R AL BT A ARG Ak AR A R R ()] MEBE R, 2022, 48 (10) 1 49-63.
1 R, SRR E AR &S LE ()] B IR 2GR, 2021, (2) : 67-87.
8] WMHE, FER. ARABRARNLSEAA LA iRl — A TFTEALLEEHETINOLIEMR]] 2FFR,
2023, 58 (6) : 119-136.

Feit N ) F B 2 260 Bre R e [J]. MR 205, 2023,

124



EA el RE &I ESG R3E 5| MEAL

[9] Z=34k, M4, Rz, 5. BSG A3t b 4 A pLh) AT 50— A T A L4 36940 A ). #H5F 5RFHAREF 2L, 2021, 42
(9) : 71-89.

[10] =5/&, EE# . XBRLM 55 RS T A2HE & Trirg? (). Ad RFFR (FFALSHFK),2019,21(6) : 61-75.

(1] MR, # R B, F0, 5. BUS A B, BURANBY 5 3RB01E B E—— FRIR B E AL A [J]. AL 5 R, 2015,12(2) ¢
30-41.

(2] x| 3, 24T, AR E. BASLZTHmRES LG L RS — K T B F8U 4945 23 T AR []]. & 2Rk,
2021,33 (3) : 41-53.

[13] %] fE, iS40%, R 3. MBI A FER S T EALA TG A BB REmE? [Jl. 25FF IRk, 2023,10(2) : 175-210.

(4] THZ, ik, A%, F. AR AFRT T T LG AR IE M) 2F4F -, 2023,45(7) : 154-172.

(5] H#rok, HAY, B k. FEARFAEEEEALLEEBIL—RABALTAIEFL “RE7 921
A A5, 2021, (3) @ 95-113.

[16] ZAEE, A, LE . L R T Bde, FH kR TS RE ()] #REZF, 2020,43(6) : 77-98.

(17] &4, Ak, TH, F. E29RA 5L LR E  BENRELEFAE]]. FEILZH, 2020, (2) : 136-164.

(18] HEAR, FHE. MARMLRRS L LA FGAD? — 8 ERERAG PN FLBFSE% 2, 2022, (5):
28-45.

(19] FhE , EHT @ . SRR W B3 B A E LT A Y AR (). & EFR, 2023,20 (3) : 358-366.

[20] W, B ITIE . FEYR 5 LFRB AR F—R B Ti5 470 LT 08 69 Z2IEE []]. 257 R, 2023, (8) @ 51-59.

[21] 2%, XA . BSG &I Ak A 69 o MUA) AT R B R E A B 77 8] 69 IR 38 []]. #RH, 2022, 36 (6) -
78-84.

[22] EARF, % ATHTZIPH o BOFHT LA B3 A A 4 640 37 4200 %o []). B Tk 25, 2023, (2) : 131-149.

23 @i, FHHM. AFRRA LN GEME (] RATRERL %K, 2023,43(6) 1 1568-1596.

4] BE R, FRE, ATRA. MAAMEAEEESALERpiRT#H—k B “BHFFE RKGLEAHRLER]]. WEHFR,
2020, 46 (4) : 48-62.

25] M 244, I A WG B AR A AR WAL ? IR IR AT B ) B ALAT A 89 %ok [J]. 2 HHAF R, 2020, (9) : 120-133.

[26] %% , EESR, AR, 5. B A A LB L NS KRB A L4 3747 A 49 % @ [)]. AHEFE L, 2015, 36 (4) @ 82-90.

7] vt#ts, Ak, RkME %, F . PEBA SRR 0 A TF4inE B A4 ). 257, 2019, 54 (6) : 40-54.

[28] G, EA. F B X T EA LA RS0 8h 7 X FERA—R T 4940 A [J]. MEHR, 2023, 49 (2) :
125-137.

[29] A2, E4rid, 47 245 R AMA T E~ LE A B L AR
2024, (4) : 78-92.

30 K, . P B LA & TAE AR ()] 2R, 2010, (4) : 82-88.

3 AEF, BB & R AR P A% e ok A F A R [J]. 2 5AF R, 2018, 53 (10) : 97-112.

2AMF v, ‘Bt Rt 0 BA A AR T4 []. BRZ 5, 2021, 44 (5) : 53-78.

33]Beck, T., Levine, R., Levkov, A. Big Bad Banks? The Winners and Losers from Bank Deregulation in the United States[J]. The
Journal of Finance, 2010, 65 (5) : 1637-1667.

[34]Burt, R. S. Models of Network Structure[]]. Annual Review of Sociology, 1980, 6 (1) : 79-141.

ATFHEL R EARER]] MEFR,
[
[
[
[

[35]Cheung, Y., Haw, I., Hu, B., et al. Common Institutional Investors and Supplier Performance in Supply Chains [J]. Journal of
Operations Management, 2020, 66 (6) : 670-696.

[36]Ge, G., Xiao, X., Li, Z. Z., et al. Does ESG Performance Promote High-Quality Development of Enterprises in China? The
Mediating Role of Innovation Input [J]. Sustainability, 2022, 14 (7) : 3843-3843.

[37]José, A. Common Shareholders and Interlocking Directors : The Relation between Two Corporate Networks [J]. Journal of
Competition Law & Economics, 2022, 18 (1) : 75-98.

[38]Li, G. Q., Xue, Q., Qin, ]J. H. Environmental Information Disclosure and Green Technology Innovation : Empirical Evidence
from China [J]. Technological Forecasting & Social Change, 2022, 176 : 121453.

[39]Liu, Q., Li, H., Liu, X., et al. Information Networks in the Stock Market Based on the Distance of the Multi-attribute Dimensions

125



N4 Z~F7F 5%, 2025 F55 3 #3

Between Listed Companies [J]. Physica A : Statistical Mechanics and its Applications, 2018, 496 : 505-513.

[40]Patk, ]., Sani, J., Shroff, N., et al. Disclosure Incentives when Competing Firms have Common Ownership [J]. Journal of
Accounting and Economics, 2019, 67 (2/3) : 387-415.

[41]Ramalingegowda, S., Utke, S., Yu, Y. Common Institutional Ownership and Earnings Management [J]. Contemporary Accounting
Research, 2020, 38 (1) : 208-241.

The ESG Demonstration and Leading Effect of State-owned

Enterprises on Private Enterprises
——A Study Based on Common Shareholder Networks

ZHAI Huayun, GAO Yaxin

Abstract: China’s basic economic system is one with public ownership serving as its main body but
allowing for the development of all types of ownership. State-owned enterprises serve as a strategic pillar
in achieving Chinese modernization. They bear critical responsibilities, including fostering the green and
low-carbon transformation of the economy and society, while also guiding and promoting the collaborative
development of private enterprises. This study examines the ESG demonstration and leading effect of
SOEs through the lens of common shareholder network, using a sample of A-share listed companies in
Shanghai and Shenzhen from 2009 to 2022. The results show that under the common shareholder network,
the ESG performance of SOEs has a spillover effect, which can promote the improvement of the ESG
level of private enterprises. This spillover effect is mainly due to the SOEs under the common shareholders
playing a demonstration role through the information resource effect and competitive learning effect. The
economic consequences research shows that the continuous improvement of the ESG level of private
enterprises can not only reduce the operating risks of enterprises, but also help enterprises with market
value management and drive the overall efficiency improvement of the group of enterprises in the common
shareholder network.

Key words: state-owned enterprises; demonstration and leading effect ; ESG ; common shareholder

networks ; private enterprises
(FriEsmit ML)
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