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Abstract 
Is the peer effect of corporate social responsibility behavior motivated by "following the 
trend" or "following the trend"? This study takes Shanghai and Shenzhen A-share listed 
companies from 2011 to 2019 as a sample, and proves that ESG behavior of private 
companies will be affected by other companies in the industry. In response to 
competition, private enterprises tend to imitate ESG behavior of their peers. In order to 
obtain information and legitimacy, private enterprises tend to imitate ESG behavior of 
peer state-owned enterprises. This study enriches the research on corporate social 
responsibility and peer effect, and has guiding significance in practice. 
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1. Introduction 

With the progress of society and the development of science and technology, a series of 
Environmental problems, such as sustainable development and ecological imbalance, need to 
be solved urgently. The protection of workers' rights and interests and corporate Governance 
have gradually become more concerned topics of corporate Social responsibility, and these 
concerns are gradually divided into three aspects: environment, social  and governance. At 
present, China only requires semi-mandatory disclosure of environmental information and 
social responsibilities. However, the level of corporate social responsibility is gradually 
improving. Studies have shown that there is a peer effect in corporate social responsibility, but 
the reasons for this phenomenon are not explained[1]. Therefore, this paper studies the 
motivation of social responsibility peer effect of private enterprises from the perspective of 
competition and institution. 
Currently, Chinese mainland still does not have systematic disclosure requirements for ESG 
information. In 2019, the Shanghai Stock Exchange issued the "Listing Rules" of science and 
technology innovation board, which clearly requires listed companies in science and 
technology innovation board to actively assume social responsibilities and safeguard social and 
public interests. The State-owned Assets Supervision and Administration Commission of the 
State Council has released the first "Environmental, Social and Governance  Blue Book of Listed 
Companies in Central Enterprises". Therefore, ESG is the main manifestation of the current 
development of corporate social responsibility in China; State-owned enterprises play a leading 
and guiding role. 
As China is in an emerging market, enterprises will make their own decisions with reference to 
similar characteristics and similar institutional environment. For example, many places in 
Henan suffered from extreme rainstorms, and the donations from internet giants were 
extremely similar: Alibaba donated 150 million yuan; Tencent donates 100 million yuan; 
ByteDance Donates 100 Million Yuan. State-owned enterprises have government credibility, 
and the impact of enterprises with different property rights on social responsibility of private 
enterprises in focus will be different. In terms of both public expectations and state control, the 
social responsibility of state-owned enterprises is more advanced than that of private 
enterprises. Therefore, the peer effect may play a more important role in private enterprises to 
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fulfill their social responsibilities. In response, this paper raises the research question: Why 
does ESG behavior of private enterprises in China have peer effect? 
The research contributions of this paper mainly include: First, it perfects the motivation 
research of peer effect. Secondly, it enriches the related research of peer effect. Third, it 
enhances the explanatory power of dynamic competition theory, new system theory and social 
learning theory to peer effect. Fourthly, it has certain guidance for enterprises to fulfill their 
social responsibilities and the Chinese government to formulate policies. 

2. Theoretical Analysis and Research Assumptions 

Fulfilling CSR will gain favor from stakeholders and reduce the loss of market share. Flórez-
Parra et al. Studied the impact of stakeholder participation on environmental information 
disclosure, Wang et al. The impact of stakeholders on charitable activities was studied. Looking 
back on the previous research, we found that the relevant empirical research on the peer effect 
of corporate social responsibility only shows in charitable donation behavior. In a more unitary 
form. At this stage, ESG research, a new category of corporate social responsibility, begins to 
rise. Based on the dynamic competition theory, social learning theory and system theory, this 
paper tries to answer why there is peer effect in ESG behavior of private enterprises in China. 

2.1. The Peer Effect of ESG Behavior of Private Enterprises 
Peer effect is embodied in imitation and homomorphism in corporate behavior. Previous 
theorists emphasized that individual organizations may be influenced by other organizations. 
The way in which the behavior of this organization affects the behavior of other organizations 
is called imitation. Imitation is divided into competitive imitation and institutional imitation. 
Compared with developed countries, China's corporate social responsibility started late, but 
developed rapidly. On the one hand, the policy guidance of the state and the supporting role of 
the economic environment, on the other hand, it also plays a positive role in the joint promotion 
between enterprises. 
Corporate behavior is influenced by social influence and information of peer firms. The 
decisions of an enterprise are influenced by its competitors. Enterprises with similar resource 
endowments and market positions can pursue differentiated or homogeneous strategies when 
facing each other. However, it is very difficult to predict the outcome of the decision-making 
behavior. The outcome depends on future market competition, policy turmoil, etc. The pursuit 
of differentiation strategy faces great difficulties and risks. Therefore, enterprises usually 
imitate the behavior of competitors to mitigate the intensity of competition and reduce risks. 
In terms of market competition, corporate social responsibility is a tool to improve business 
performance.[25]. Compared with the competition of main business products, the competition 
of social responsibility of private enterprises is similar to the competition of new product 
market. Then, ESG behavior is equivalent to the private enterprise's new product strategy, 
which can be taken as the competitive advantage of the private enterprise. Therefore, the focus 
private enterprise will imitate the competitor's ESG behavior to narrow the gap with the 
competitor. 
It is believed that enterprises can enhance the legitimacy of the organization by imitating 
behavior. The policy is the government's macro prediction for a certain period of time, which 
has a strong guiding effect on the behavior of enterprises. State-owned enterprises have a 
certain degree of public trust, which will have a certain impact on private enterprises. The 
government at the higher level focuses on the state-owned enterprises, which have the 
advantages of policy and information, and many of their actions represent the government's 
targets. Therefore, the behavior of state-owned enterprises will become an important source of 
policy information for the behavior of private enterprises among peers. Therefore, in order to 
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obtain legitimacy and cutting-edge information in policy, private enterprises will choose to 
imitate ESG behavior of their peers' state-owned enterprises. 
Based on the above analysis, private enterprises need to reduce the gap with their competitors, 
obtain information, reduce the risk of action, and also meet the legitimacy of relevant policies. 
Therefore, private enterprises will make decisions based on the social responsibility behaviors 
of other enterprises and finally implement specific and similar ideal actions. Accordingly, the 
following assumptions are made: 
H1a: ESG behavior of peer private enterprises is positively correlated with ESG behavior of 
focus private enterprises. 
H1b: ESG behavior of peer state-owned enterprises is positively correlated with ESG behavior 
of focus private enterprises. 

2.2. The Regulatory Role of Market Competition 
According to the dynamic competition theory[6], in order to limit competition or maintain 
parity with competitors and maintain their market position, enterprises usually imitate the 
behavior and decisions of other enterprises. Private enterprises have more similar CSR 
obligations with those of their peers. In order to cope with the competition and avoid the 
intensification of competition, private enterprises will imitate the strategies of other private 
enterprises. As more and more private enterprises fulfill their social responsibilities, this 
behavior will become the threshold, and those private enterprises that fail to fulfill this 
behavior will face more intense competitive pressure. Then, the private enterprises will 
actively fulfill their social responsibilities, reduce their disadvantages or destroy their first-
mover advantages. The following assumptions are made: 
H2: Market competition positively promotes ESG behavior of peer state-owned enterprises and 
positively influences ESG behavior of focus private enterprises. 
 

c2 = a2 + b2.                                                                        (1) 

2.3. The Regulatory Role of Policy Uncertainty 
Corporate social responsibility behavior is often the result of institutional environment. 
According to the legitimacy of the new institutional theory, enterprises will face the negative 
impact of uncertainty in the development process. In order to avoid this negative impact, 
enterprises will choose to maintain consistency with other enterprises. According to social 
learning theory, under the complicated and uncertain conditions, enterprises tend to imitate 
the decisions of similar enterprises in order to reduce the cost of information search and the 
uncertainty faced in the future. 
Enterprises with wider information can make more correct decisions. Enterprises have limited 
perception of the needs of stakeholders and cannot judge the consequences of behavior 
decisions in turbulent environment based on the original experience. ESG is an emerging form 
of corporate social responsibility, but it also needs to pay a certain economic cost. The behavior 
of peer enterprises can be used as a reference for enterprises to respond to the needs of 
stakeholders, and can also be used as a prediction standard for the results of existing behaviors. 
Policies are responses to economic conditions with great uncertainty. Enterprises need to 
obtain reliable information from enterprises or institutions with more public trust and take 
actions that are considered legal. When a new practice upsurge is set off, enterprises will follow 
enterprises with more advanced and superior information. Private enterprises will choose to 
imitate the decision-making rules of state-owned enterprises. Therefore, out of the motivation 
to deal with the policy uncertainty, private enterprises will choose to imitate their peers' state-
owned enterprises. The following assumptions are made: 
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H3: Policy uncertainty positively promotes the positive impact of ESG behavior of peer state-
owned enterprises on ESG behavior of focus private enterprises. 

3. Research and Design 

References are cited in the text just by square brackets [1]. (If square brackets are not available, 
slashes may be used instead, e.g. /2/.) 

3.1. Sample Selection and Data Sources 
In this study, Shanghai and Shenzhen A-share listed companies from 2011 to 2019 are selected 
as the research objects. The sample of enterprises with missing financial data, ST* and ST 
categories and with fewer than two enterprises in the industry is also excluded. Winsorize is 
processed at 1% level for all continuous variables. ESG behaviors are derived from ESG 
disclosure scores provided by the Bloomberg database; The source of policy uncertainty is the 
quarterly China policy change index developed by Chan and Zhong[64]; Corporate financial 
data and other information are sourced from the CSMAR database. 
 

 
Figure 1. Two or more references 

3.2. Research Variables and Empirical Models 
This article draws lessons from Glaeser et al. And Ahern et al. The study of peer effect builds a 
basic test model of peer effect (1-2). 
ESGi,m,t=β0+β1Peer_Private-i,m,t-1+βcΣControls+δμind+ηιl+φνt+εimt(1). 
ESGi,m,t=β0+β1Peer_State-i,m,t-1+βcΣControls+δμind+ηιl+φνt+εimt(2). 
In order to test the moderating effect of market competition and uncertainty, we constructed a 
model (3-6) in which we constructed new variables: Competitionm,t and policy uncertainty 
(PCIt). 
ESGi,m,t=β0+β1Peer_State-i,m,t-1+β2Competitionm,t+β3Peer_State-i,m,t-1×Competitionm, t+ 
βcΣControls+δμind+ηιl+φνt+εimt(3). 
ESGi,m,t=β0+β1Peer_Private-i,m,t-1+β2Competitionm,t+β3Peer_Private-i,m,t-
1×Competitionm,t+β4Peer_State-i,m,t-1+β5Peer_State-i,m,t-1×Competitionm, 
t+βcΣControls+δμind+ηιl+φνt+εimt(4). 
ESGi,m,t=β0+β1Peer_State-i,m,t-1+β2PCIt+β3Peer_State-i,m,t-1×PCIt+βcΣControls+δμind+ 
ηιl+φνt+εimt(5). 
ESGi,m,t=β0+β1Peer_Private-i,m,t-1+β2PCIt+β3Peer_Private-i,m,t-1×PCIt+β4Peer_State-i,m,t-
1+β5Peer_State-i,m,t-1×PCIt+βcΣControls+δμind+ηιl+φνt+εimt(6). 
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Table 1. Variable definitions 
Variable 

type 
Variable name variable 

symbol 
Variable definition 

Interprete
d variable 

Focus on ESG Behavior of 
Private Enterprises 

ESG ESG rating of focus private enterprises 

Explanator
y variable 

ESG Behavior of Peer Private 
Enterprises 

Peer_Pri
vate 

Average ESG scores of private enterprises 
among peers in the previous year 

ESG Behavior of Peer State-
owned Enterprises 

Peer_St
ate 

Average ESG scores of state-owned enterprises 
among peers in the previous year 

regulated 
variable 

market competition HHI Huffington index, σ (Xi/x) 2 
Policy uncertainty PCI σ Quarterly PCI-China/4 

Control 
variable 

Focus on ESG Behavior of 
Private Enterprises in Last 

Year 
ESGt-1 

Focus on ESG Scores of Private Enterprises in 
Last Year 

Business age Age Log setup time 
Scale Size Log year-end total assets 

return on assets ROA Net profit/total assets 

Revenue growth rate Growth (current year income–prior year 
income)/prior year income 

Tobin q Tobin’s 
Q 

Market value/total assets 

Asset-liability ratio Lev Total liabilities/total assets 
Board size Board Number of Directors 

Proportion of independent 
directors IB Number of Independent Directors/Directors 

Double duty Dual The chairman of the board of directors and the 
chief executive officer serve concurrently 

executive pay Salary The logarithm of the top three executive 
compensation packages 

Ownership concentration OC The shareholding ratio of the top 5 largest 
shareholders 

Marketization process Market Fan Gang Marketization Index 

Regional variable Pro Virtual variable of the province where the 
enterprise is registered 

Annual variable Year Annual virtual variable 
Industry variable Ind 2012 SFC Industry Classification 

4. Empirical Results and Analysis 

4.1. Descriptive Statistics 
Table 2 is a descriptive statistic. The average ESG score of the focus private enterprise in all 
samples is 19.052, indicating that the average ESG score of each enterprise is 19.052 per year. 
Table 3 is a Pearson correlation coefficient table. The correlation coefficients of focus private 
enterprises, peer private enterprises and peer state-owned enterprises are 0.139 and 0.221 
respectively, which are all significant at the level of 1%, indicating a certain correlation between 
them. The maximum absolute value of correlation coefficient does not exceed 0.4, and the 
maximum value of VIF is 2.71, indicating that there is no multicollinearity problem between the 
respective variables. 
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Table 2. Descriptive Statistics 
 Obs Mean SD Min Max 
ESG 2254 19.052 6.478 5.79 64.11 
Peer_Private 1545 18.883 5.071 5.79 64.11 
Peer_State 2254 22.427 6.241 8.68 51.65 
HHI 2201 0.076 0.073 0.02 1.00 
PCI 2254 0.056 0.033 0.01 0.11 
Age 2254 16.972 5.958 2.00 35.00 
Size 2254 22.821 1.504 19.86 30.60 
ROA 2254 0.049 0.075 -0.56 0.59 
Growth 2228 0.309 1.807 -0.69 50.30 
TobinQ 2211 2.202 1.486 0.81 15.06 
Lev 2254 0.439 0.210 0.02 0.95 
Board 2252 8.691 1.863 5.00 18.00 
IB 2252 0.142 0.024 0.09 0.27 
Dual 2237 1.689 0.463 1.00 2.00 
Salary 2243 14.788 0.801 12.68 17.40 
Market 2254 8.665 1.407 4.39 10.62 
OC 2254 185.454 72.485 20.37 373.93 

 
Table 3. Correlation coefficient 

 ESG 
Peer 
Private 

Peer 
State HHI PCI Age Size ROA 

ESG one        
Peer 
Private 0.139*** one       
Peer State 0.221*** 0.312*** one      
HHI 0.038* -0.100*** -0.075*** one     
PCI 0.106*** 0.136*** 0.188*** -0.042* one    
Age 0.243*** 0.155*** 0.183*** 0.040* 0.177*** one   
Size 0.382*** 0.240*** 0.252*** 0.153*** 0.127*** 0.298*** one  

ROA -0.052** -0.101*** -0.0270 
-
0.086*** 

-
0.071*** 

-
0.101*** 

-
0.131*** one 

Growth 
-
0.072*** -0.0350 -0.0320 0.0170 

-
0.078*** -0.0150 0.00600 0.102*** 

TobinQ 
-
0.186*** -0.047* -0.0180 

-
0.114*** 

-
0.169*** 

-
0.128*** 

-
0.414*** 0.289*** 

Lev 0.227*** 0.116*** 0.079*** 0.198*** 0.056*** 0.229*** 0.657*** 
-
0.372*** 

Board 0.204*** 0.126*** 0.136*** 0.065*** 0.00600 0.133*** 0.458*** -0.0210 
IB 0.052** -0.0280 0.0230 0.00700 -0.049** 0.064*** 0.149*** 0.0270 

Dual 0.095*** -0.0120 0.0190 0.0270 
-
0.00400 0.059*** 0.088*** 

-
0.00800 

Salary 0.285*** 0.087*** 0.190*** 0.038* 0.149*** 0.243*** 0.536*** 0.0260 

Market 0.00600 -0.063** 0.152*** 
-
0.084*** 0.0150 

-
0.092*** 0.087*** 0.0170 

OC 0.052** 0.134*** 0.149*** -0.0280 0.060*** 0.092*** 0.206*** 0.059*** 
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Connect the table 3 
 Growth TobinQ Lev Board IB Dual Salary Market OC 
Growt
h one         

TobinQ 
-
0.00700 one        

Lev 0.0310 
-
0.383*** one       

Board -0.0220 
-
0.199*** 

0.290**
* one      

IB -0.0210 -0.042* 
0.073**
* 0.710*** one     

Dual -0.039* 
-
0.110*** 

0.075**
* 0.217*** 0.152*** one    

Salary -0.035* 
-
0.121*** 

0.300**
* 0.259*** 0.105*** -0.0150 one   

Market 0.00600 0.0320 
0.060**
* 

-
0.00400 

-
0.055*** 

-
0.068*** 

0.220**
* one  

OC 
-
0.00300 0.049** 

0.074**
* 

-
0.00300 

-
0.069*** -0.0140 

0.152**
* 

0.132**
* 

on
e 

t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1 

4.2. The Results of Empirical Testing 
Table 4 is the test results of H1a and H1b based on model (1-2). No explanatory variable is 
added to column (1). In the regression results of columns (2) and (3), the coefficients of peer 
private enterprises and peer state-owned enterprises are 0.144 and 0.060 respectively, and are 
significant at the level of 1% and 5%, respectively. It indicates that the higher ESG score of other 
enterprises in the industry in which the focus enterprise is located in t-1 year, the better ESG 
behavior of the focus enterprise in T-1 year, which is consistent with H1a and H1b. ESG 
behavior of peer private enterprises and peer state-owned enterprises is positively correlated 
with ESG behavior of the focus private enterprise. 
Table 5 is the test results of H2 and H3 based on model (3-6). In the regression results in column 
(1), the coefficients of peer private enterprises and peer state-owned enterprises are 0.140 and 
0.062 respectively, which are significant at the level of 1% and 10% respectively, indicating that 
peer private enterprises and peer state-owned enterprises simultaneously affect ESG behavior 
of the focus private enterprises. In the regression result in column (2), the interaction 
coefficient between industry competition intensity and peer private enterprises is -3.502, 
which is significant at the level of 1%, indicating that private enterprises with stronger industry 
competition are more susceptible to peer private enterprises. In the regression results in 
column (3), the interaction coefficient between industry competition intensity and peer private 
enterprises and peer state-owned enterprises is -3.015 and -1.032 respectively, which is 
significant at the level of 1% and 10%, indicating that market competition is positively 
promoting ESG behavior of peer private enterprises, and peer private enterprises have a 
stronger impact on ESG behavior of focus private enterprises, which is consistent with H2. The 
above results indicate that there is peer effect of competition mechanism in ESG behavior of 
private enterprises. 
The interaction coefficient between the policy uncertainty and the peer state is 1.517 in the 
regression results listed in table 5 (4), which is significant at the level of 1%, indicating that the 
policy uncertainty positively promotes the impact of ESG behavior of peer state-owned 
enterprises on ESG behavior of focus private enterprises. In the regression results in column 
(5), the interaction coefficient between policy uncertainty and peer private enterprises is -
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0.015, but not significant. The interaction coefficient with peer state-owned enterprises is 1.393, 
which is significant at 1%, indicating that policy uncertainty positively promotes the impact of 
peer state-owned enterprises' ESG behavior on the ESG behavior of focus private enterprises, 
which is consistent with H3. The above results indicate that ESG behavior of private enterprises 
has institutional peer effect. 
 

Table 4. Existence Test 
 (1) (2) (3) 
 ESG ESG ESG 
Peer_Private  0.144***  
  (3.50)  
Peer_State   0.060** 
   (2.35) 
Age -0.631 -0.395 -0.542 
 (-1.01) (-0.58) (-0.83) 
Size 0.729*** 0.844** 0.926*** 
 (3.04) (2.53) (3.45) 
ROA -0.315 -0.906 -0.791 
 (-0.23) (-0.54) (-0.57) 
Growth -0.109** -0.018 -0.167 
 (-2.14) (-0.08) (-1.01) 
TobinQ 0.081 -0.026 0.104 
 (0.99) (-0.23) (1.15) 
Lev -1.182 -0.276 -1.186 
 (-1.30) (-0.22) (-1.20) 
Board -0.061 -0.316* -0.187 
 (-0.52) (-1.88) (-1.45) 
IB 7.147 -6.157 1.233 
 (0.98) (-0.61) (0.15) 
Dual 0.247 0.237 0.247 
 (0.92) (0.67) (0.86) 
Salary 0.606*** 1.165*** 0.697*** 
 (2.60) (3.64) (2.81) 
Market 0.371* 0.545* 0.508** 
 (1.87) (1.89) (2.46) 
OC 0.011*** 0.008* 0.012*** 
 (3.95) (1.87) (3.98) 
Constant -3.550 -18.110 -9.971 
 (-0.39) (-1.59) (-0.96) 
Observations 2,158 1,232 1,795 
R-squared 0.270 0.264 0.250 
Number of code 385 266 347 
Firm FE YES YES YES 
Year FE YES YES YES 
t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1 
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Table 5. Driver Inspection 
 (1) (2) (3) (4) (5) 
VARIABLES ESG ESG ESG ESG ESG 
LPeer_Private 0.140*** 0.061 0.064  0.139*** 
 (3.41) (1.34) (1.40)  (3.27) 
LPeer_State 0.062*  0.049 0.039 0.047 
 (1.95)  (1.47) (1.48) (1.43) 
HHI  -7.065 -8.792   
  (-1.17) (-1.37)   
PCI    -240.536 -181.962 
    (-1.30) (-0.93) 
c_HHIxc_LPeer_Private  -3.502*** -3.015***   
  (-4.61) (-3.79)   
c_HHIxc_LPeer_State   -1.032*   
   (-1.81)   
c_PCIxc_LPeer_Private     -0.015 
     (-0.02) 
c_PCIxc_LPeer_State    1.517*** 1.393** 
    (3.38) (2.42) 
Age -0.382 -0.521 -0.517 -0.551 -0.379 
 (-0.56) (-0.74) (-0.74) (-0.85) (-0.56) 
Size 0.809** 0.975*** 0.941*** 0.895*** 0.794** 
 (2.43) (2.82) (2.72) (3.35) (2.38) 
ROA -0.941 -1.065 -1.051 -0.764 -0.976 
 (-0.56) (-0.63) (-0.63) (-0.56) (-0.58) 
Growth -0.040 -0.043 -0.064 -0.185 -0.076 
 (-0.17) (-0.19) (-0.28) (-1.11) (-0.33) 
TobinQ -0.023 -0.027 -0.024 0.095 -0.028 
 (-0.21) (-0.24) (-0.22) (1.05) (-0.26) 
Lev -0.029 -0.637 -0.328 -1.172 0.017 
 (-0.02) (-0.51) (-0.26) (-1.19) (0.01) 
Board -0.295* -0.322* -0.316* -0.184 -0.291* 
 (-1.76) (-1.82) (-1.79) (-1.43) (-1.74) 
IB -6.515 -7.163 -6.805 0.464 -7.391 
 (-0.65) (-0.67) (-0.63) (0.06) (-0.74) 
Dual 0.250 0.278 0.308 0.266 0.257 
 (0.71) (0.78) (0.87) (0.93) (0.73) 
Salary 1.159*** 1.148*** 1.136*** 0.728*** 1.184*** 
 (3.63) (3.57) (3.54) (2.95) (3.71) 
Market 0.454 0.485* 0.392 0.507** 0.442 
 (1.56) (1.67) (1.33) (2.46) (1.52) 
OC 0.008* 0.007 0.007* 0.012*** 0.008* 
 (1.89) (1.61) (1.70) (3.97) (1.85) 
Constant -17.946 -17.524 -17.509 16.600 2.184 
 (-1.58) (-1.50) (-1.50) (0.58) (0.07) 
Observations 1,232 1,213 1,213 1,795 1,232 
R-squared 0.267 0.283 0.288 0.256 0.272 
Number of code 266 261 261 347 266 
Firm FE YES YES YES YES YES 
Year FE YES YES YES YES YES 
t-statistics in parentheses *** p<0.01, ** p<0.05, * p<0.1 
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5. Research Conclusions and Implications 

This paper empirically studies the causes of peer effect in ESG behavior of private enterprises. 
The results show that ESG behavior of listed private enterprises in China has peer effect, that is, 
ESG behavior of focus private enterprises will be significantly affected by peers. Peer effect 
mainly originates from competition and system imitation. In order to cope with the competition 
demand, it will be influenced by private enterprises of peers. In order to obtain relevant 
information and satisfy legitimacy, it is especially influenced by the peer state-owned 
enterprises. 
The main inspiration of this study is that this study finds that social responsibility behavior 
among enterprises in the same industry will have an impact, which provides a new perspective 
for us to understand the choice of social responsibility strategy by enterprises. It also finds that 
coping with competition and obtaining information are the motives of peer effect in ESG 
behavior of private enterprises in China. It has certain guidance for ESG behavior of enterprises. 
The influence of peer private enterprises on the behavior of focus private enterprises can 
promote enterprises to jointly fulfill corporate social responsibility. The behavior of state-
owned enterprises is a good indicator for private enterprises. Therefore, it is suggested that 
private enterprises can selectively imitate the behavior of their peers when facing the fuzzy and 
changing environment, so as to ensure more steady and sustainable development. It has certain 
guidance for the formulation of government and policies. The state-owned enterprises play the 
role of helping the government to govern the society. They not only take concrete actions, but 
also play a "spillover effect" that affects the private enterprises. 
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