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b ESG [HLS Wi N\ Bl il Rk Az s & Bl A2, S5 A01% ESG 583k
Z IR HIRZBAT T — 2 LR A SSERT 70, (HHRTXT ESG S5 Gi80ok RN R Mo
Wo K W4k ESG RIS MV SV AE IE 520 o 5140, Friede et.al (2015) A
N, KE190% K7 KB ESG KI5 A w2k & JyE 74k . Brooks & Oikonomou(2018)
WA, WEIFKI ESG 524 RIS IAHFIEIEAR R R Fl5AH G BRI CSR/ESG
A FH T A ) 25 AH DG AR R -5 AN R AR A DG LA AT DR &R, IR0 A | 190 5% iyl
WHEE (ElGhoul et.al, 201;Magbool & Zameer, 2018). ESG 3G aI# 37 T A MbAk 2 57T 1T R4
TER, g T A S FIGAHRE R R, A B TRUE BAKT R B o] B4R & Al 137 B
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AR T A 5 K (AR € AR R, LSRG AE AR . 1% 4k ESG
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AT, E BRI AR, S EhTE 2 RAZEL /N (Chengetal., 2014). £FXF 4k ESG
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R, fHREFI ESG RILAENS [ 4h T AL A G H S ST R IG5, TR 4
RS AERSCHE, PR A IS GT XU, AR AR 58 22 BOARAT DRk, PR Al Rl 55 29 ROK P
(FHEHZ, 2020, x4l ESG MR EERIIN 5, REZHTREEIS, $2maliaiEK
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b SRS AR S U, TSI AR R RERTRAE, 2022). &5t 4l ESG fI3F15
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TER ARG, DR ER TR, b B2 L, JFoI A 2 s, Sl
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TEH:

CFP, ,=ag+ B1ESG;; + BoEPU;¢ + B3ESG; ¢ * EPU;y + YA X Controls;y + u, +

Nina T €t (2)
wha, N TIUERY H3 F1 H4, Bl @5 20 s Al XS 7E ESG RIS Ml Gisi e
B RFERI R ER, ZSLan AR,

FC;, ,=ag+ BiESG; + XA X Controls;; + uy + Ning + &1 (3)
CFP, ,=ay+ P1ESGiy + BoFCiy + X A X Controls;, + pe + Ning + €1t (4)
Sdc; .= ag+ PiESG + X A X Controls;; + iy + Ning + &t (5)
CFP, ,=ay+ P1ESGiy + BoSdciy + X A X Controls;y + pi + Nina + €1t (6)

Hr CFP RFMN G, ESG ARE AL ESG £IL, EPU RELFFECRAH & M LT+
AR AL &, FC AR R A RFERE, Sde AFRARU:, (ATt 5 AIAREA [F 1 Al An
43, Controls NIZHIALE, & JRENLILENIT, YIS RVEE RN, 1 AT RE RN o
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ANV GEESR — e A E IR b 228 R M F Ik S (ERT AT FCRSERS B, K54
FIRE JIE G E S A AR ki 1) o R I A S 25 245 HE AR S5 (2021)  Magbool & Zameer(2018)
KSR REZR (ROA) SRATE M5

2 R AR . ik ESG E£H(ESG)

H A E N A SClk R F Y ESG #1048 K £ R B Thomson Reuters/Refinitiv Asset4

(Bissoondoyal-Bheenick et al., 2023;Cheng et al., 2014 ) Bloomberg ( Tamimi N&R Sebastianelli,
2017;Chenetal., 2021) fFilE (ERESF, 2022, TEAMMRE, 2022). FiERSE (FRE 5%,
2022)- A [E 5T I 55°F 62 (CNRDS) (& 5 45, 2022) UM « AR L5 2% T 3k BE S5 (2022)
KRR ESG VE4EE U BE R i 5 A2k BSG BRI, 5 C~AAA SURSPPZMHIIRIE 1~9,
PAREAE Ry Ak ESG I i &

AR SFFBORAE (EPU)

ATCXS Davis et al (20190 &5 N JE T rp NI H AR A B H A5 A0 1 v [ 22 BB AN
SE MEFRBOIAT AL BE, TR F FEFR B RO, 1545 BN AR BB N B L U BUR AN T
PEARE . R Al i S8 B 22 PR AN E FR BN T 2011-2021 SERIFEFESME, WA Al
AT ABFECRAE MR LT, AR R EPU HUEDN 1, S IEUEDY 0.

4R BBEZAR (FC). XK (Sde)
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VP AL R R T 2O TRFRE o KZ SRR S, 7 A Il I 11 i 78 240 SRR

FE ARV RS A 87 T, A SC S H RO (2022) LA 3 (-1 4 t 45, t+] 4F) IR
2 JE WA A LB 8] i 1 SEAR R B A R 24T MR B 5 IR P2 I 3 (ROAD [RIARHE %,
PR A Al R Fa bR . Forb, Sde HMERR R,  ARFR A Il RS s
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S35 VA SCHR, AR SO AT RE 2 52 0 b Sk R A R 3 AT skl BB RR 2ot B
(Lev)s ~F] U (Size)s B4 /K F(Cash). 7= [l € M (Fixed)s %=L (Intang) B
(Growth). FE2£ Q 5 (TobinQ). JH 7 # FLLH(Indep) MARLEEH FE (First). LLAk, AN
N T B T[] 2880 (g ) FAT I ] 5 RO (1 ) P T 42 1 A it B T R4 A A [ A AN m 0
. FEARE L& 1 Pir.

* 1 TERX
TERA e TENT TEEE
WEBLE Al 5 7% CFP SN
MELE &k ESG &L ESG #IEE W EE ESG £ 654
HREE G BUR AR M EPU A b 4 T 4 5 BSR4 € M B A RS EPU
BEH 1, ERA O,
P A% E B4R FC KZ ##
A A R Sdc ZHEAEAT LA ROA MRk Z
EHEE EARREA Lev KRR E
A HAE Size RFEFHE SR
A4 AT Cash ZEFANN 2R EET KK
%= Fixed B 2 %= K
RERAM Intang T =R F =
£EQHE TobinQ ERESY
RK M Growth (RHE W BRN-EEIE LD /EHIE
N
it 37 F F HL A Indep MIEFLFFSAHHLE
AR & First % — AREH KA

(=) BdERIEFIR RS

KICIHWIERR FEREA 2011 4F 2 2021 FFR) A BT AR, XSFEABAT U N AR HE
ol PEp B A 45T ESG YRR AT BRI ST, *ST 5k PT AT Mk & me
EHATE WELAAEITT 1% E NG RAARE . AR T 949 KA MFEA LT, It
A 9559 MEAKR, XL K H Wind Hidls A CSMAR 4

FEABRIR G R 2 R, W EUE AL S(CFP) R R AE 9 0.1950, /)
1E59-0.2610, FritEZHA 0.0638, X BE AR A F A1 MV S ULAFEBOR 22 57 Al ESG
FHL (ESG) KB AAE N 8.0000, He/MEN 1.0000, ML ESG W4ifm N AA 4, &
&N C %, HARAFZIE L ESG RIEFIER K ZE R ML) (FO M KERN
6.5120, I/MEN-4.2890, FR#EZEN 2.0220; ML (Sde) M K{E N 0.1770, fH/ME



N 0.0004, FREZEAN 0.0352; 1 BAAS [RI 2 Al 2 TR ] I ) s 240 ARORE FEE A b XU 3K

ZE o

2 & & A ST
e HAE Bl brifEZE /MA Wrne—fe it Woz=f  &KE
CFP 9559 0.0307 0.0638 -0.2610 0.0101 0.0308 0.0596 0.1950
ESG 9559 3.9690 1.1480 1.0000 3.0000 4.0000 5.0000 8.0000
EPU 9559 0.3619 0.4806 0.0000 0.0000 0.0000 0.0000 1.0000
FC 9559 1.7100 2.0220 -4.2890 0.5180 1.8450 2.9980 6.5120
Sdc 9559 0.0279 0.0352 0.0004 0.00654 0.0146 0.0336 0.1770
Lev 9559 0.4530 0.2040 0.0603 0.2960 0.4500 0.6080 0.8960
Size 9559 22.3600 1.2170 19.7100 21.5100 22.2500 23.0700 25.8900
Cash 9559 0.1680 0.1170 0.0131 0.0862 0.1370 0.2170 0.5850
Fixed 9559 0.2210 0.1630 0.0013 0.0899 0.1890 0.3170 0.6950
Intang 9559 0.0471 0.0499 0.0000 0.0175 0.0345 0.0586 0.3110
TobinQ 9559 2.0360 1.4200 0.8520 1.2060 1.5630 2.2910 9.5480
Growth 9559 0.4490 1.4630 -0.7500 -0.0386 0.1240 0.4140 11.4400
Indep 9559 0.3740 0.0550 0.3330 0.3330 0.3330 0.4290 0.5710
First 9559 0.3270 0.1630 0.0787 0.2170 0.3250 0.4210 0.6380

V. SEubfe e 545 R

(—) FEMERAGE 5B

B 5T Hausman #8536 27R P AE4 0.0000, B4 T HE0 AT AMARRAE TG % 1) SR AR
FIT CAAR SC e 43¢ ] 7 S NS Y HEAT R UH 0 #T o SRV, X ESG RIS LGkt ¢ REAT T 52
WEARSS . % 3 (1) FUSINFER EE RN (2) FI5INATIE L (3) FI5] NER ATk
[ 5 28, Hgh 3508 0.0038. 0.0059+ 0.0039, HTE 1%/ E &2 NIE, BRIk
ESG RIAIRF AN IGUL, UESE TBHL. Bhah, 753 T4 4R A A7 b [ 52 252 (48
Wb, ASCEERREARRENE R ESMER] T AT, 2550 W3 3 (4) 51, R¥ECH 0.0037,
TE 1% 7K EAB RN IE, TESE T AR Rmfalgtk, X gt—0 3R T IRk HL.

*3 A ESG R G0V G EAER
A (1) CFP (2) CFP (3) CFP (4) CFP
ESG 0.0038*** 0.0059%** 0.0039%** 0.0037%**
(4.58) (7.02) (4.77) (4.47)
Lev -0.1553%#* -0.1425%#* -0.1562%** -0.1469%**
(-23.35) (-20.25) (-22.67) (-22.45)
Size 0.0224%** 0.0112%** 0.0224%* 0.0211 %%
(17.62) (10.21) (16.83) (15.76)
Cash 0.0394%** 0.0631%** 0.0384%** 0.0270%**
(4.83) (7.82) (4.73) (3.18)

Fixed -0.0246%*** -0.0310%*** -0.0438*** -0.0456%***



(-3.49) (-3.74) (-5.33) (-5.56)

Intang -0.0633*** -0.0839*** -0.0899*** -0.0823%**
(-3.26) (-4.13) (-4.46) (-4.10)
TobinQ 0.0072%** 0.0044%** 0.0078%** 0.0067***
(7.33) (5.03) (8.11) (6.62)
Growth 0.0029%** 0.0032%** 0.003 1 *** 0.0030%***
(6.66) (6.37) (6.56) (6.34)
Indep -0.0475%** -0.0607*** -0.0463*** -0.0422%**
(-2.80) (-3.45) (-2.71) (-2.52)
First 0.0203*** 0.0275%%* 0.0183%** 0.0196%**
(3.01) (4.13) 2.77) (2.99)
Constant -0.3911%** -0.1783*** -0.3954%** -0.3688***
(-13.99) (-6.93) (-13.29) (-12.17)
N 9,559 9,559 9,559 9,559
Adjusted R? 0.2565 0.2499 0.2887 0.3664
Year FE YES YES YES
Industry FE YES YES YES
Year*Industry FE YES

e FESANZAE, o o 2 RIERIRTE 1%, 5%, 10% K B AEKF LR,
() ZUFBURAH M S0 i T e

FESEAERNE ARG T S TFBOR A E M LI I AL & EPU AL 5 4l
ESG I AZ X I ESG*EPU. [mIIHZIRIFK 2 31 (1) 23 (4) P, 125 mEHln [,
APk I TEAIAT Y B[R] ATV ) ] e 0% T, EPU 25043 71°9-0.0587 -0.0310. -0.0576.
-0.0806, HITE 1%/ ER3E NG, XREHGEFBERA E M LR S L — 2 1
wIfER . $81f, ESG 5 EPU WA XIi&%L ESG*EPU £ (1. F1| (3) MRES A
0.0038. 0.0036, IHTE 1% EE KT FNIE . IXRERE TEL T BORAE =N BT, 4
Ay ESG RIS N2 M e T kS, BiE TR H2.

* 4 G B A M A P S R R
A (1> CFP (2) CFP (3) CFP (4) CFP
ESG 0.0020%** 0.0036*** 0.0023%** 0.0022%*
(2.28) (4.14) (2.61) (2.48)
EPU -0.0587*** -0.0310%** -0.0576%** -0.0806%**
(-9.05) (-5.17) (-8.92) (-7.05)
ESG*EPU 0.0038*** 0.0033** 0.0036%** 0.0034**
(2.80) (2.41) (2.64) (2.46)
Lev -0.1554%#* 01471 %% -0.1561%** -0.1469%**
(-23.45) (-21.37) (-22.73) (-22.56)
Size 0.0223%** 0.0153%#* 0.0223%** 0.0211%**
(17.58) (12.92) (16.74) (15.71)
Cash 0.0388*** 0.0541%#* 0.0377%#* 0.0263%**

4.77) (6.81) (4.66) (3.11)



Fixed -0.0250%** -0.0404%** -0.0443%** -0.0462%**

(-3.57) (-4.95) (-5.40) (-5.65)
Intang -0.0638*** -0.0878*** -0.0911%** -0.0836%***
(-3.28) (-4.41) (-4.52) (-4.17)
TobinQ 0.0071*** 0.0036%** 0.0076*** 0.0065%**
(7.12) (4.16) (7.89) (6.45)
Growth 0.0029%** 0.0029%** 0.003 1 *** 0.0030%***
(6.61) (6.00) (6.55) (6.31)
Indep -0.0460*** -0.0505%** -0.0447*** -0.0408**
(-2.72) (-2.90) (-2.62) (-2.45)
First 0.0202%** 0.0218%** 0.0183%** 0.0196%**
(3.00) (3.34) (2.77) (3.00)
Constant -0.3814%** -0.2521%** -0.3862%** -0.3600%**
(-13.63) (-9.16) (-12.92) (-11.82)
N 9,559 9,559 9,559 9,559
Adjusted R? 0.2579 0.2707 0.2897 0.3672
Year FE YES YES YES
Industry FE YES YES YES
Year*Industry FE YES

e FESHNZAE, oo o 2 RIRIRTE 1%, 5%, 10% K BAEKF LR,

(=) FREPERES 5 P A A

L AR VAT 5

H— ALERSHERINE Q02D L, REFRRER (ROE) {E R4
MEIBNRAR R, £ S5H (1) WARERN0.0123, 7F 1%H/KF EEFENIE, WAL ESG %
PSSR E B, FERIGIE TIRUHL. A5, SH MBS (2021) i
%, RAEBEE (EPS) RIS B R, & 5751 (2) MR 0.0367, 7£ 1%
KT ERIENIE, R ESG RIS SRR E B, FRBIE T RUHL.

B, ZEENRE (202D FMME, REGE EEMIRETNEWIERRELE ESG,
4l ESG TERIIRIK(C K. B K. A B, HFHN C~CCC I, ESGl=1; HIFHRN
B~BBB i, ESG1=2; MiFJi N A~AA I}, ESGI=3. % 5% (3) ESGI I R%N 0.0058,
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UkAh, KA Wind i 2 14 ESG 256434 BESG2 SKffif & ESG KI. £ 5% (4) ESG2 1)
FHN 0.0009, 7E 1% ERZENIE, R ESG RISV SRR EIEAHS, FHX

B9UE TR UEH
%5 REELRER
A (1) ROE (2) EPS (3) CFP (4) CFP
ESG 0.0123%*%* 0.0367***
(4.82) (5.17)
ESG1 0.0058%*%*

(3.84)



ESG2 0.0009%%%

(5.24)
Constant -1.0755%%* -5.5546%%* -0.4050%* -0.4348%
(-13.47) (-18.17) (-13.72) (-14.66)
N 9,559 9,559 9,559 9,364
Adjusted R? 0.1987 0.2966 0.2853 0.2975
Controls YES YES YES YES
Year FE YES YES YES YES
Industry FE YES YES YES YES
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SERUL, H ESG RECH 0.0027, 1E 1%MKF LRENIE: £ 675 (2) A “Bf MR+
A7V AR ) = ) [ 52 %8, L ESG REN 0.0025, 18 1%k LEEAIE.
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B, AR (2023), %88 ESG WL FRKTH EIAREA AT 04, K E—
k. 4R ESG VR4 T A B Al s SONARERAE, PR T rp A il i
NI DR SRR &, 7ERFT Logit [ VA THE M 45 43 D RCE R S AE 1, SR
F 121 SEARICEC A VA AT R, SR JE X Ot f5 IR A HEAT IR, 3 6 %1 (3) ESG IR
KN 6.6999, TE 1%/KF FEIIEM K. thok, KA EICRLI TR, KRo 2 J5 1R
KR HEPATIENEER 6 51 (4) ESG MIRHCH 3.2685, 1 1%/KF TR EIIEM . FHit,
FEAR AT BEARCE M N AR S FE R IR RS, A SCIIBE FE 45 3R B Fafi it

6 B & RN BT 5 e 4 - IR B 4B R
B3 (1) CFP (2) CFP (3) CFP (4) CFP
ESG 0.0027%*%* 0.0025%** 6.6999%** 3.2685%%*
(3.00) (2.86) (35.74) (47.00)
Constant -0.4075%** -0.4009*** -30.5439%** -15.3181%***
(-7.64) (-7.44) (-16.55) (-17.56)
N 9,559 9,559 9,503 9,503
Adjusted R? 0.2355 0.1411 0.7877 0.7729
Controls YES YES YES YES
Year FE YES YES YES YES
Industry FE YES YES YES
FE YES YES
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K, fE%IE T RAL & ESG WAETE G T, 5 ik H AKAR R .

&7 2SLS E )34 R
R h (1) ESG (2) CFP
v 0.8514***
(28.46)
ESG 0.0114***
(4.40)
N 9,559 9,559
Controls YES YES
Year FE YES YES
Industry FE YES YES
Kleibergen-Paaprk LM statistic 362.149 [0.0000]
Kleibergen-Paaprk Wald F statistic 809.878 {16.38}
Endogeneity 13.205 [0.0003]

W FESWRZAE, #* s 2 50RRE 1% 5% 10%NEEKTF ERE.
Fi. EH SRR 5 5 5 14 0 Hr

(—) ESG KIS0 1R F B2 40 T

FSCSER G 25 AR A ESG RILA 8 T4 m G, A4l ESG RIFE =i
W BTIE R AR AT AW ? N T AR Fad il R, DA Rl 7% 240 SRR A b XU 795 A £ B A A
Gt o

RVFETAREH, « Ho¥ ESG RINEAMREAL &, AR SURE AR &, B2
AV RS AR Ay A A R kAT A N A S . A Jeta e 7 ARk ESG RIL (ESG) XAk
LRk (CFP) SZMa RN, £ 841 (1) MRHCN 0.0039, 1E 1%HIKEF ERZEINIE, Wi
filk ESG RIL (ESG) *r&ia (CFP) HAREFEMIEREN; £ 8 5 (2) MRHH-
0.0338, 1E S%MI/KT LEZE AN, KM ESG RI (ESG) XEIFEAHR (FC) fF1EEH
M. & 8 &l (3) MRECH 0.0035, 7 1%HI/KF LEZERNIE, JHFHEER 8 5 (D
fIk ESG £ (ESG) REUHEL, RECH PR XU HIRL TR 2000 4k ESG &I 54
WERZ AR RE RN P AER, RH A RIIE, BB L ESG RIIE I 22 fif ik 5t £ R



kS

M A Mb &R0 [FIAERT, R 8 41 (4) HIRETN-0.0029, 7E 1%IM/KGF EEE N7, KA

)k ESG F I (ESG) X4l XS (FC) FA7E SB35 1R A a) 52 . % 8 41 (5) I R EUN 0.0024,
£ 1% 0K F EREFRNIE, FH5F 8% (1) Kk ESG I (ESG) ZFAHLL, REH

Frieli /b o 3 15 B Ak RS il ESG RIS Ak S 2 [M ok R B R ER, RH;15
FIBAE, VAL ESG 2 I I B I Ai b RS 8] 42 52 M AV 532K
#3 B2t I 4
B (1) CFP (2) FC (3) CFP (4) Sdc (5) CFP
ESG 0.0039%%* -0.0338%** 0.0035%** -0.0029%** 0.0024%**
(4.77) (-2.48) (4.90) (-6.30) (3.24)
FC -0.0186***
(-26.43)
Sde -0.5407%**
(-23.18)
Lev -0.1562%** 6.1850%** -0.0321*#* 0.0296*** -0.1395%**
(-22.67) (48.46) (-4.85) (6.62) (-23.07)
Size 0.0224%%% -0.3909%** 0.0147%#* -0.0064*** 0.0188%**
(16.83) (-15.29) (14.27) (-7.51) (16.70)
Cash 0.0384 %% -6.4265%** -0.0788*** -0.0133%* 0.0312%**
(4.73) (-35.98) (-9.14) (-2.55) (4.15)
Fixed -0.0438%** -0.5560%** -0.0504%** 0.0038 -0.0407%**
(-5.33) (-3.82) (-7.57) (0.73) (-5.53)
Intang -0.0899%** 0.5631 -0.0752%** 0.0017 -0.0880%**
(-4.46) (1.47) (-4.87) (0.12) (-4.97)
TobinQ 0.0078%%%* 0.3319%#* 0.0137%** 0.0019%** 0.0088***
(8.11) (18.02) (17.53) (3.74) (9.78)
Growth 0.0031 %% -0.0257%** 0.0026*** 0.0001 0.0032%**
(6.56) (-2.17) (6.08) (0.53) (6.45)
Indep -0.0463%#* 0.4212 -0.0391*** 0.0210* -0.0355%*
(-2.71) (1.19) (-3.01) (1.89) (-2.46)
First 0.0183 %% -0.3934%#* 0.0095* -0.0096** 0.0137**
(2.77) (-2.78) (1.94) (-2.23) (2.35)
Constant -0.3954% % 10.2092% -0.2022%#* 0.1448%** -0.3142%#*
(-13.29) (16.58) (-8.99) (7.79) (-12.60)
N 9,559 9,559 9,559 9,559 9,559
Adjusted R2 0.2887 0.7037 0.4216 0.1588 0.3759
Year FE YES YES YES YES YES
Industry FE YES YES YES YES YES
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&9 AV E S GERIR A b 5K L B T A

T E (1) CFP (2) CFP (3) CFP (4) CFP (5) CFP (6) CFP
ESG 0.0057%** 0.0003 0.0046%** 0.0005 0.0012 0.0039%**
(5.12) (0.29) (4.87) (0.29) (1.22) (3.72)
Lev -0.1565%%* -0.1526% -0.1503 % -0.1702%x -0.1375% -0.1859%+
(-17.56) (-14.10) (-18.92) (-11.51) (-13.68) (-21.04)
Size 0.0255%** 0.0188*%* 0.0228%%* 0.0210%** 0.0210%%* 0.0262%**
(13.24) (10.51) (14.43) (7.25) (12.59) (16.41)
Cash 0.0250%** 0.0511%%* 0.0349%%* 0.0303 0.0041 004927
(2.29) (4.87) (4.00) (1.33) (0.42) (4.19)
Fixed -0.0503%%* -0.0280%* -0.0468%** -0.0356%** -0.0507%%+ -0.0550%+*
(-4.41) (-2.25) (-4.47) (-2.84) (-5.52) (-5.08)
Intang -0.1143 %% -0.0631%* -0.1170%* -0.0265 -0.0323 -0.1376%*+
(-4.20) (-2.20) (-5.41) (-0.62) (-1.05) (-5.33)
TobinQ 0.0077%** 0.0091%** 0.0078%** 0.0103%** 0.0075%** 0.0064%**
(6.37) (6.95) (7.77) (3.49) 4.72) (6.10)
Growth 0.0036%+* 0.0021%** 0.0033%** 0.0014 0.0013%** 0.0033%**
(4.80) (4.13) (6.18) (1.64) (3.12) (5.46)
Indep -0.0566** -0.0417* -0.0518%+ 0.0031 -0.0321* -0.073 1%
(-2.30) (-1.92) (-2.61) (0.09) -1.71) (-3.71)
First 0.0266%+* 0.0062 0.0203%* 0.0035 0.0100 0.0229%**
(2.64) (0.79) (2.56) (0.31) (1.30) (2.86)
Constant -0.4672% -0.3065%+* -0.4034%%+ -0.3769%* -0.3561 %
(-10.74) (-8.06) (-11.41) (-5.98) (-10.34)
N 5,776 3,783 7,758 1,801 3,514 6,045
Adjusted R? 0.2964 0.3414 0.3030 0.2458 0.3332 0.2852
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
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The Impact of Corporate ESG Performance on Corporate Performance

An Empirical Study Based on A-Share Listed Companies
ZHANG Zhidong 2, QIN Xiaodan °
(a: School of Economics, Anhui University;
b: School of Economics, Anhui University)
Summary: The ESG concept is highly compatible with the country's sustainable development and green
development goals, and it is worth exploring whether corporate ESG performance can improve corporate
performance and bring sustainable green development. To this end, this paper utilizes panel data consisting of 9,559
survey samples from 949 listed companies from 2011-2021 to study the impact of corporate ESG performance on
corporate performance and its operation mechanism, and analyzes the samples for heterogeneity by the nature of
corporate ownership, the degree of corporate carbon emissions, and before and after the implementation of the new
Environmental Protection Law. The study finds that (1) corporate ESG performance has an obvious positive impact
on corporate performance, i.e., the better the corporate ESG performance, the higher the corporate performance; (2)
economic policy uncertainty can enhance the promotional effect of corporate ESG performance on corporate
performance; (3) the analysis of the impact mechanism shows that financing constraints and corporate risk play an
important mediating role in the relationship between ESG performance and corporate performance, i.e. good ESG
realizations improve corporate performance by alleviating corporate financing constraints and reducing corporate
risk; (4) Heterogeneity analysis shows that the contribution of ESG performance to corporate performance is more
pronounced in non-state-owned enterprises, low-carbon emitting enterprises and enterprises after the implementation
of the new Environmental Protection Law.

From the government level, enterprises should be encouraged to improve the ESG performance evaluation
system and guided to make substantive disclosure of ESG information. At the same time, since the construction of
ESG system is inseparable from government guidance, the government can provide some incentives for those
companies with good ESG performance in tax policies, loan programs and government procurement programs, such
as tax rebates or exemptions, lowering the loan interest rate, and prioritizing in bidding, etc., and at the same time,
it can give a certain degree of penalties to those companies with poor ESG performance, such as lowering the amount
of their loans and tightening the bidding conditions. In addition, the development of ESG rating agencies and third-
party certification systems should be encouraged, and the supervision of ESG disclosure should be strengthened so
that stakeholders can feel comfortable using ESG information for decision-making. Only when ESG rating agencies
and public regulation complement and reinforce each other will they help companies comply with disclosure
requirements and present more standardized and reliable information. At the enterprise level, ESG concepts should
be embedded in the operation and management process of enterprises to improve their cognitive concepts of
sustainable green development. In the current stage of high-quality development, SMEs should especially take the
initiative to strengthen ESG information disclosure, continuously improve their own ESG performance, alleviate
financing constraints and reduce corporate risks, reduce information asymmetry between internal management and
external investors, and gain the trust and support of investors and other stakeholders, so as to promote the sustainable
development of enterprises. At the investor level, the ESG performance of an enterprise should be taken as an
important criterion for strategic investment decisions. The concept of responsible investment requires corporate
investors to pay attention not only to the financial performance of the investment target, but also to the non-financial
performance, in order to better manage corporate risks and improve the sustainable competitiveness of the enterprise.
At the same time, it is more important to promote and guide large institutional investors to make ESG investments,
so that the investment philosophy is closer to ESG, enhance the resilience of the capital market and thus form a
demonstration effect, promote ESG investment practices, dig deeper into the value of ESG, and guide the benign

development of enterprises to help them develop.



Keywords: Corporate ESG performance; Corporate performance; Economic policy uncertainty; Financing

constraints; Corporate risk.



