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Abstract

In recent years, ESG investment has expanded rapidly around the world, which is inseparable from the
concept of sustainable development. In this context, ESG funds have also attracted increasing attention in
China's financial market. However, ESG funds are still in their infancy in China, and pure ESG funds have
only emerged in China in the past five years. How to integrate ESG investment concepts into ESG funds,
and what kind of investment strategies pure ESG funds adopt and achieve good performance are the
problems that cannot be ignored at present. Therefore, research on the investment strategy, performance
and the relationship between pure ESG funds is very important for the development of ESG funds in China.

First of all, this thesis expounds the development status of ESG funds in China and the characteristics
of their investment strategies on the basis of relevant research at home and abroad. Then, this thesis selects
the representative and feasible ESG Responsible investment fund of E-fund as the case fund, and
qualitatively analyzes its stock selection strategy and timing strategy on the basis of clarifying its
investment strategy. Secondly, this thesis uses quarterly absolute return index and risk-adjusted index to
conduct a preliminary statistical analysis of the overall performance of the case fund. Thirdly, this thesis
uses H-P filtering method and peak and trough theory to divide the sample period into four time intervals
according to different market conditions. On this basis, the Fama-French three-factor model is used to carry
out empirical analysis on the stock selection ability and timing ability of case funds and sample ESG funds
under different market conditions. Then, this thesis makes an empirical analysis of 9 input indicators
through the principal component analysis method, and finally obtains four input indicators representing the
risk level, investment style, management ability and cost of the fund respectively, and takes the growth rate
of the equity unit and the Jensen index as the output indicators. The DEA-BCC model is used to analyze the
relative performance of case funds and sample ESG funds under different market conditions. In order to
deeply analyze the relationship between investment strategy and fund performance, this thesis analyzes the
relative performance of ESG funds from three aspects: fund size, stock selection strategy and investment
style. At the same time, the DEA-Malmquist index model is used to analyze the dynamic fluctuations of the
performance of the case fund and the sample ESG fund in different periods. Finally, on the basis of
literature analysis and theoretical analysis, this thesis uses fuzzy set qualitative comparison method to
analyze the configuration of factors affecting the performance of ESG funds, and analyzes the performance
improvement path of ESG funds from the perspective of investment strategy.

The empirical results show that (1) the TM-FF3 model shows that the stock selection strategy of the

case fund lacks the effect of coping with the change of market environment, while the timing strategy



becomes more effective with the growth of the fund establishment time; Although there is no obvious rule
in the stock selection ability of sample ESG funds under different market conditions, ESG funds using ESG
integration strategy have more stable and good performance in the face of market fluctuations. (2) The
relative performance results obtained by DEA model show that technical efficiency contributes more to
comprehensive efficiency than scale efficiency, that is, the management ability of fund managers is an
important factor affecting fund performance; The statistical analysis of the comprehensive performance
results shows that the comprehensive efficiency of medium-sized funds is higher than that of small funds
and large funds under all market conditions. When markets are stable, ESG funds that use ESG strategies
more intensively perform better. (3) The results of DEA-Malmquist index model show that when the
market performance of the case fund is good, the average excess income of the case fund is higher than that
of similar funds; When the market is down, the ability to deal with risks is poor, and the comprehensive
performance is poor. (4) This thesis analyzes five performance improvement paths through the fSQCA
method, which can be classified into three types according to the core conditions: ESG score-driven,
commission ratio driven and stock selection ability driven. The configuration results show that China's ESG
funds should pay attention to the application of ESG investment strategies in stock selection, and strive to
improve the fund's stock selection ability.

Through the above research, this thesis is expected to take the investment strategy as the starting point,
put forward targeted suggestions for the performance improvement of ESG Responsible investment fund of
E-fund and ESG fund in China, and provide reference suggestions related to ESG fund management for

financial regulatory authorities.

Key words: ESG fund ; Fund performance evaluation ; TM-FF3 model ; DEA model;fsQCA



I ettt ettt ettt ettt sns I
J AN 3 5 11 SR 111
£ == = OO OO OO OUORRRON 1
L1 BIFFEREE BERLIE Y oo 1
LT T T T T e 1

112 BIFTUTE S oo 2

1.2 SEBREEIR oottt 2
1.2.1 KT ESG FEE K FEIFH T TT oot 2

1.2.2 T BSG Z & B IRBE I IAETT oo 4

1.2.3 KT ESG ZEEGURIIFH I TT oo, 5

1.2.4 SCHRTFIR oot 9

1.3 TFTEIZE . TTIETREIR e 10
131 BT ZR oo 10

1322 THETETTVE oot 11

1.3.3 BIFFTHEZL oo 13

1.4 BT AR ZAL oo 13
LA ATREFEIET FL oo 13

LA.2 ANJEZAE oo, 14

B2 MR L TE R TERIE oo 15
21 R T TE oot 15
20T ESG ZEG oo 15

2.1.2 FEEFEBEITRIE oot 15

213 ESG FEBEHME ..o 16

208 FEGBR oo 17

2.2 AHIRFRIBIERE oot 18
221 TTEFEERTETED oo, 18

222 ESG HREHITTEFEIE .o 18

223 BB A TEI oot 19

224 BRI oo, 20

2.3 PRSI G ST TEIIHLIR oo 20
2.3 B B TR AT oo 20



2.3 B B R I oo ettt 21

233 BRSNS G R I T BRI oo 22

D ZRFEIINGE oo 22
%3 5 ESG S RIBIUIR L EBIFE BTG oo 24
31 ESG FEERIEIAR oo 24
3.0.1 EERESG FEERIEIUIR oo, 24
3.1.2 FRIE ESG FE G RIEIUIR oo, 26
3.2 FRE ESG FE G AR TMERTAL oo, 30
321 AT MR EE IR oo 30
322 FEEBESG PRI LT oo, 32
3.2.3 ESG FHE HMEIZ I AN I oo 32
33 BTIEESG T I EE GG oo, 34
331 FIIFEBIT oo 34
3.3.2 ZBIEILFE T oot 37

B AR BEINGE o 37
¥ 4T 5J7ik ESG TR TSR BRI S HUERINT oo, 38
A1 B I I T oottt 38
4.1.1 BNIFE T T TRBEIT T oo 38
4.1.2 [AZEHEE4E ESG BEFEHRMEXT LA AT oo, 40
4.2 P I R T T 3T oo 42
42,1 FRFEHIE I IHT <o 42
4.2.2 FEIE BREE LI TIHIT oot 51
4.3 BRI NE I HT oo 53
4.3.1 ST ZEFREAR VLI S 20HT oo 53
4.3.2 RS A FE R R FEAR VLI G 3BT oo, 54

B ZRFEIINGE oo 55
%5 E 57Uk ESG TR BT R H BT RIE S5 BURELUE T oo, 56
5.1 2T TM-FF3 BRI S IR BRI BE T 0T oo, 56
511 BEARGEFE G AR E UL oo 56
5.1.2 FEAIE I S T AT B R 23 e 57
5.1.3 57715 ESG TiAFR T HE I RIS BE ST SR T3 oo, 60
5.1.4 AIFREN RS ESG H 4k RIS B8 JTIE AT oo, 62
5.2 F5T DEA BB ESG F S AT GBI oo, 68
521 FERIIRFEGREATEIL ..oooooveeeeeeeeeeee e 68

Vi



522 BN FEHFBFRIEEL oo, 69

523 FT ERBIT I HTIERIFNFEFRAEEL oo 70

5.2.4 3T DEA-BCC HEEK) ESG F & A SR SEUE 0BT oo 73

5.2.5 ANEHE TR ) ESG F G AR GO ELAIT oo 78

5.2.6 3T DEA-Malmquist #8Y ) ESG 34 G0N BN T v 82

5.3 FETHBTHREE A LI ESG ZE S BURETE M HT oo 84
5.3.1 HEIEFEGLLEIEI oo 84

5.3.2 FEARIEILSABFRIEEL ..ot 86

533 AWEKHE BRI EAE R oo 87

5.3.4 T fSQCA 775N ESG &SR 3T v 88

5.4 ARBE/INGE oo 93

BB 6 B BRI AT BRI oottt ettt ettt e 95
6.1 FIFFTEE TR oottt 95

6.2 FFTRIEI 1ottt 96
6.2.1 FFXI IS FETZE B IR TE DL oo 96

6.2.2 EF IS I E HIA T UL oo 97

6.2.3 EF R BB T THIRH IEEEI 1o 97

BEHE IR oottt 99
B et 104
B BT 0 ettt ettt ettt ettt ettt et ettt eeas 105

Vil



AT AEML S




