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Abstract: Does environmental pollution liability insurance (EPLI), as a green financial instrument, improve corporate
environmental, social, and governance (ESG) performance or backfire? Based on the name list of companies purchasing EPLI
and data of A-share listed companies on the Shanghai and Shenzhen Stock Exchanges from 2009 to 2022, the paper examines
the relationship between corporate purchasing EPLI and its ESG performance. The results show that moral hazard exists when
companies purchase EPLI. After transferring potential environmental pollution compensation risks to insurance companies,
companies tend to weaken their environmental governance motivation and increase “greenwashing” behavior, leading to a decline
in ESG performance. The heterogeneity analysis shows that external governance oversight can constrain the moral hazard of
insured companies, while internal alignment with environmental protection objectives and sufficient green investment serve
as guarantees for companies to carry out effective environmental governance. Therefore, the negative effect of EPLI on ESG
performance is weaker in regions with higher public attention to the environment, higher levels of environmental regulation, and
stronger environmental law enforcement. It is also weaker in heavily polluting industries, less competitive industries, state—owned
enterprises, and companies with higher levels of external attention. Further analysis finds that the negative effect of EPLI on ESG
performance is mainly concentrated in the environmental and corporate governance dimensions of ESG. In addition, investors’
short-term market reaction to companies purchasing environmental liability insurance is significantly negative. Based on the
above findings, the paper recommends further improving the legal and regulatory framework in the environmental protection field,
enhancing the level of environmental regulation and enforcement. Additionally, it suggests optimizing the design of EPLI products
by implementing differentiated premium rates and compensation standards based on factors such as the incidence of accidents.
Key words: environmental pollution liability insurance, ESG performance, moral hazard, greenwashing
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AR N RERAE &, (EN AL (1) Hh Y (R 22 &
T RSB (I AR (EnvInv) IR ZE & 1A
JALER, B )FI NG LR (GrePat) K2 &1 [E] 745
Ko FRER, InsurfIEHAREIIANTE, VAR
TR 0 Ml AE PR OR 12 5 A £ 1 2 P2 B I H B AR
ft, BN AEM IR TR fE, %A RIS IR EIRE
SEAT -

N TH—RWIE “TEE” B, 2% Zhang(2023)H77
%, AOENEERNE “ER” 165(GreenWash),

A7 HUBIKGE:: PRBERBEHL %8 PlikE:: “Fa” 178
. (1) @ e (1) ) 3)
XE ) XE
Penalty Fine Envinv GrePat GreenWash
Insur 0.059** 0.094* Insur -0.002 0.108 0.123*
(0.023) (0.049) (0.017) (0.103) (0.074)
=HTE b~ b~ =HTE 2 2 2
AV EIERL I~ b~ eV EER R 2 2 b~
FHEERL b~ = FHEERRL b~ b~ b~
=N 31036 31036 EZN 35295 29428 24025
BERIHR 0.481 0.541 BERIHR 0.170 0.836 0.488
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HEAFTEMGREQ):

EDI-EDI _ ESG-ESG

Ogpi

GreenWash= (2)

OksG

Hep, EDIFIESGH B RIRIR (5 B 3 5 45 B 4E1iE
ESGIFRHIIE, 05 Mo HIANE LS B4 5 15 80H
HEUEESGIER IR EZE . H, 2FARRFQ02DH
BFFT, HETCSMARINIG: 56 40 A IS AR (5 B B e
B(EDD. RIKfiE, HIAGEEHES NI ENE 2
B, EERDARAEEEEMBIE DR, EAT e
BETHENARIRERGR @ BRI a7
ARy M FIZIEFRHEATEIE, Z5RMKIE (3)F1,
InsurfETRECN0.123, E10%KF ERE, HIAMBL
TER TR AN EEE “ER” 178, e

ARG, 2@ “ER” 1T RHI IR IR
HI 240, ESGPER &K

(M) FBRM T

1. WXIFIF IR K F

EREREN “HEIR HIERERET, #7578
AMUFRE 2T W75 L E R A S EIR S AT 5
R, WRERIFMEBOREM 5 B 28T, FNEHR
CERARHISERR, EAAHIE . AT R X N R R
R, DA ARFMX IR TR Hik, HiREKN
FIRBUR AT RE 2 R /K [l #t DX PR S5 9 BRK - i FE TR K
E5, MNMEMEWVESGEM. BAME, @i Y
AIRBE TR . NERHIKE . 5 SRR = A
77 TH R S BAL3t X P SRS VR B K

B, AT R DO PRI AR O T A2 B AT RE 2 5
PR 57 o B X AR XU B A2 B o 7 24 4t A% B8 O T B 85 ) R
HiDX,  H AR AN ) B A AT RE JE 6 1 M EE AR IR
BH, BREA RN EHRRESN. k2, 7£Y
H13 ARORE PR S5 T OGO X, AL BE A AT RE 2
PINEIRH, IRTTR = A JE N AT REME R, MR
WESGRILIEMF M EIHE . PREE (S5 REWS H #2 it
MBS 5 IRFEEE (Zhang et al., 2022). K,
SEGRFARESMQO2)MIIR, AR (PEIREE
SJIHES) A ORGSR — 48 hRoR i & 23
PRIRERTE . FRIREP B AREIT 4, &R
i X AR B VTR R T 4 aE R E P AL, WA %3t

R SBHET: HIXISEHRBKT

(1) (2) @) (4) (%) (6)
HRAR HRAR MXFE HXFE HXFE XIS

TE 5 R ] il HiE W&
XEER XIER KFTE KTEE NER  HES

ESG ESG ESG ESG ESG  ESG
psur 0044 —0253% —0.031 -0.170"* 0056 -0.160**
(0.053) (0.115) (0.061) (0.054) (0.058)  (0.055)

EHITE = = = = = =

eVEERE = = = = = s

EHEEME = = = = = =
BAE 14105 14894 23052 11597 16028 19255
JER 0578 0578 0546 0583 0555  0.547

XA IR R TE R, R Z A2t X 2 IR S5
R HAR . TUHATE 23 AR IR I3 5 1 AR Ay 3 X,
MV AENE KPR 5T R f5 58 A AT RE D MR IR AT, PR R
R X ESGRIMA AT s MM BE AR T o 7 4R [BIH A £5 R AR 9
FWQ)FIFTR, ST AR T AR X A 1l
InsurlAlARECTE AT, BIREBWRARTERE, A
AON PR DA S T SN A OBLESGR I

H R, AR I R BCR A Dy 3H 2 H HY2% & PR ER
BMHIBOR, EHENEEHE. SHSagKERP R
BEETMER . & AT E D XN TE AR B R i 4 2
w3t DX B S R 0 B RS, A B R R L E SGRIN
FISATE R AT RE R . R, AR4E20104F . 20124FH12017
A SEAT AR AR T K B BR A = R R T 4 s AT
H, YA TRAAL RS, WAy IR
MK . GRMRIE ) (4)PFIFTR, (XTEARAK
R T IR S 2 B X Bk, SR TREG M ES GRRIL M f
T E . IR, SRR R b T IR S5 I K AR
Hu X 1Ml AT ES G AR BRI F B K

Ba, WA IR IABIA 9 2 12 = A 5 ) A AR B K
AN T IR L ) R B A A, AT R
AT IS R HER S i B R, RIB2015FE/E 2
EH3ME. BIRX. BERETFRINIAE AR IFIA KA BUR
AT, LTI AT IR A f R AR, T
ARG R X IR B A ) s e AR SCIN, 7EIR
BEPTE ) R gt X, PR T Y i 7 2 7 XL B
M ML TE W SEIR 53 e 5 B 5 BAESGR I ROHH
S)(6)MFIR & T HEIHEE R, AU AR E A
RN R X R EA R IR, BRI IE )
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#10 SERtEoHr: EISRATL. TS

(1 ) ®3) @)
TE STl FEFRTLE TUEEEK  TUES)
ESG ESG ESG ESG
s -0.086 -0.126* 0172 -0.073
(0.054) (0.059) (0.062) (0.054)
EHTE = = = =
iVAE (v = = = =
EREERL 2 = 2 =
EZiN=) 9621 25633 16350 15551
FRR 0.591 0.613 0.627 0.603

EHEEGFNX, CWWLRERE, ERRIEEITN
HMESGRI FEAZ HIRE .

2.7 Em

NT ARG REERMZREETLAEE, BERF
TR (14 7 XU R ESGRIMM B M r fEfF E 22 7o Bt
SRBEMS, 5 G781 I 58 0™ A% (9 3R 5%
B R BE 0™ B IR R AR 5T, L W SEFR BT f HuE DATiK
MRS EORANE. M2, JEEERTILE
A Z BRI LA R BN, WLIRTTR 5 A 5 30 2R
BIREATH, SHEVESGRIUMMEK. Hit, RiEHEIE
W20 BITH ( EHARATIA R4S « FRIMELR
20084 HIER ( LT AFIMREEIT LA R EHSA
%) PAR2010SFENE R ( LM ATRIIAGEE Bk i) |
KEREAK 73 R TS FeAT WA AT RS AT kA ML A,
SAEATEE . EEERWMEI0E)Q2)FIFIR, (FFE
HRATW AR A InsurA 3 RERE N, KBS
LATW AR E R RN TR G, ®IESCRILTERI,
177 2 15 A T AL A B MV ESG AR I 3Z 2 1) T 2 M5 /)N o

MEFEEMS, ERFEERSNITIEA, &k
AEET GRS, CAFERELRERAMEL. &
FHIZERT, AIRESSHREVRAUIMERE. Fitm
HZ AR EE SRR RA TR GERS LB
B, ESGRIEZE. AR FHHIEE (25 1K /R — ik
i SRR FITI R E S RE . BHEARETS
A, LT HAFEECK T T HHTH
BN, MIFRRZARAAT AT LS R AR, Rz
FoRR BT SRR R R & K105 (3)(4)FIR
F T AARIPER. BT RAFEERSTEAEE, H
InsurlPl AR B EZE R, WATHEHEE BT A&

Rl SRR HT: PR, SMIRETEE

(1) ) ()] (4)
TE EEtl FEERL SHIPREE RIMNIREE
ESG ESG ESG ESG
Insur 0.006 Z0/{97** 0.012 ~0.152+**
(0.059) (0.053) (0.075) (0.053)
EHT 2 = = = =
1k [E R = = = =
EPE TR = = 2 =
Hxg 14700 19225 10861 23097
AER 0.590 0.533 0.648 0.538

Wb, HinsurfJREOFREE . XRIALITUZEREE
HEl, ®UENESTERG, HESGRIMTREZ.

3. BWAFEEE

TR A AV ES GRYFE I AN 7] 7= A4 o A £ b Hr Ay
REEEER. SEEEARWMEL, EEREEFEK
HEZRIAERIPRE, ENE RO ERERE,
H BEA B E G R AR E T R RN, AERE
R B HTRORA, FILARIRMRES) H. mak
EARVEXTFEFA A, B BWAERE
IR, 2 X DA Oy R RIE SR AR, S5
Vot e ) JE 7 XUR () BE 72 B, ESGRINE Z. BAM
B, ARSCEREAR R B AU B o o B A AR E
BH, HHAREFMENFEQ) Q) VIR, BEMRILE
InsurPlAREAEE, MARES A nsurlEl AR T
FR, RPEERBVEWERTRG, ESGRMT
W, BREATTRG i by Ay E R RS 3 2 A7 T AR E A R

AR ARG B AER, e EEEH
JE, Al A I 0 e 2 3 5 B b 32 B AR Ok 1
FERLE, W DABE Ot R AN IR A IR B E A o (R,
E MR O T JE AR A AR ML H, B S 6 PR 7 XL i e
JPE, BARERANEVESGRIMAERZIME K. &
SOR AR BB S E D SN R TE R R &, £
fERIETCNRDSH P E LT AR EEIEE, Bk
i g 77 SO S E R E N A HBZ AR BEE S A
AR 0l B AT [ A 0 B R A BRAE ) Sk B, 8
K& A R R E R R S A P A BT R, S
AMER G T B AMRAMER G TE AL, 7 Bl AT B3 734 o
[IHEERARUE ) (IR, EEIMEREEHS,
InsurfIBIAREBAREE, FEMRINERTEEAS, Insurll
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12 HRRPERL: ESGH

&8 (1) ) (©)
E S G
Instr -0.984** -0.002 -0.660*
(0.289) (0.407) (0.342)
mHZE 2 2 2
1\ E R 2 2 2
FEMEEMEL 2 2 2
EZiN=3 35295 35295 35295
R 0.577 0.537 0.465

BIHREEE N, RALRIATTRAESGRILH T
KRB BRI E R H T 5

4. ESGH AR

ESGRESHE. 2R ESAFHRE=ANEEN
LrAtatR, RIS A ES G2 W §7 1 5 0 7] HE
FEER. WL, RSB FENEIEESGHE
(B) #E2TE(S)FIAFHEHE(G) I $iE, ik
e ] VA A AR R A BT B [ SE R an k12
7R, FARIR SR 6 0 SRR A 2 B VA TR IR 52 i 2R 5050 U LE
1%M110%7KF EZE NI, W2 FEREIREHHFA
BF, VBARWIEEARRG, AU T IE S R
R, BT ATHAEES, MR T &K
ESGHRIM

(R)BRFEIRRIAIGERT 7 & [

IEAESR, BRE Ry B EEREEENE, JH T
BRI BANERE R, ARINRMZETESGHIS (MR
R, 2023). Hit, SHBRAEFRTFRIFFEMEVESG
RIUN, FHREE SN BWRRRRRIX—THA T
SN R L o

AR B0 E ML AR T 06 R 3R IR 37
AR RN . ARAE H SR F B IR R L 8
il 2009—20234F 266 Z 4K T IRIA 51 (5 B P IRA
B B, DAARHRIA GG (5 BB H N
fEH, A TEFEHEEHNRRBGRE, DE
FEIART1S0N 2 5 HIE A HRIM G IH, DAL Tk IE
R BATESRENT:

B, RAWHEA, HEFIRER ARSI
& A H s B T 7 W as R B, ARAE SN (3) (3
BERA TR E R a1

R, =a PR, F¢,;, (3)

13 BRI TGREI L

T8 A BME P TREPE FSHKRKNPE
CAR[-1,1] 266 -0.015 -0.018 0.001 0.000
CAR[-2,2] 266 -0.032 -0.026 0.000 0.000
CAR[-3,3] 266 -0.031  -0.024 0.000 0.000
CAR[-5,5] 266 -0.026  -0.021 0.003 0.000

Her, R, RARBITEF NS H LR Uk
mHR, R, FRBENLGHNTHRGER, & NEE.
(atBR, )N T 2 BLARWTEFE N RS H
5 B UCER AR, AT DA R SRRl 2R 5 Tl i 2R
%, 4):

AR, =R, ~(a+BR,) (4)

ANVITE (1,0 I E B N B R 2 CAR, T
R OHNE—REFEWGERAER, RAKXG)HE:

CAR,=Y" AR, (5)

W SRR DR, Al RHEEERTEIR. 2
R IRMSKABERFHE KGR, BARGERNRBIR.
HRBATLRHE, BFAENNERRERERCARKY
BHEER A, B TR M WilcoxonfL X 1 5 FE K
B, RIAMUBRRARTFRGE RGN RER S
et BENT 0o XU, BRI FRX—ITHARER
BRAE BN T IR RS, ifEd T RmeE
5, RIEGEE N AL IR 53R 45T TH R R 5

h. &SRR

AXHETHFEZHEE AL E, ER2009—2022
FEIFRAR LW R RHRER, Sk T ELER
KRN ESGRIMF M. SIELERRH, RERRE
S5 WESGRIZ AIFEZENRMAR. HlHkER
R, PR o R o 08 I 0 55 1 M A SR S5 0 S LA 38 £
Wf BT TN RBERENVESGRI. RS &
B, TN RIRE R ERAR . IR KRR
H 5 IRSE AN A SE X, RIS 5 AT L e
BRERSIATI A, 7EIEEA © A SN TE B R R
Ar A, SRR KX B LE S G B 71 53 1 5k B
T, HIX R G e 3 SR AR PR AN 2 FlE BT A
R BLAN, BEEE XA LIRF R 5 N & R
fh, VAR I B

AXMBRINT: $F—, ERMNRERERTTHNE

B
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AR, ARG IA ST = A IRCR . A SCHIRT S R
R, AWK SR 5 AT RER RIRESGR L. H AT,
KESORE A RIETRRI R, (hFERRRTE
IR B e A e A PR TTRE PRIA R R BR AR 53 B 1 4
EHET AN RS (R RE, PR3 R mT REXE DUSUAY (B b 34T IR 85
RHE, RIS AT RES & PREG AR 5 B R4k 2 1A A9 GE 1 X
Ko BRI, BMHERIIEME T RTTR ™ i, 7R T
il HSEFRCR -

H, MR STRARR IR, EENRTURN
REBEAAR, WA R RIS MR AR
B, fEREIREKCER SR, PRoT R E xR =
s, Wik, FEXER, TEESMRZE, Ji
ISR IR R T AR A R SUETEE, 12 &P s AL
HFRINEIIE N . FE75 R, A DOEE % WALk
MEBEREEMERNER, #—PERIERETL
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