- BELY BT EESEFHREAL - »2/7;’«‘7'#»72 §534 B4 2024 4F 8

WEST FORUM Vol. 34 No.4 Aug. 2024

DOI:10. 3969/j. issn. 1674-8131. 2024. 04. 005

#F S EIRF A ESC RIPE ML HI & 53

K TRE—2o—083" = Ytk 57

F REH

(RIUKY: Zeb S, BRI 430072)

B ERTFEROLERETERBS O TREARA G, FHETEERRE, TAKRL
W2 EACHA JRATAER AL T E NS BB S) N el A AT AR & ok 6 SRBT G A AR A G AR
BELA, R FIESG R I ER I, RN PR A R L8] 20112021 69 R 5 AT A
WK FEE BB LRI T ol ESC I, 3t RIS A s A AARE G
BoR T ARRE L S E A R E B x4 ESG R BG4 IE A B2 A9 3 F AR IR 569
R B ST ARk KR T VAR it AR R 3 A 5E 6, R A e 3R IR B B R AR ERIL LT AL, il it AR
A EIE A B T e R RAR I AL DGR, B AL I e AT IT KR A AE SRR R AR S
GAGHFERERNGCAZEETERG FRAEFHARBRAFERIAT AR KA L ESG £
M RAER £ H B E, Bk, B2 akA L & ESC A IR E k4, ik ESG 13 8 A T 4%
BAC FRACKT A BESC A B HEFR AN pRFAEFHE HRIRTHFN IFE LRLLL
&, & A1 TG ARG A S R G g B 42t

K]  HF AR ESC R I R4 A A A B IR R BRA A R

RESES F270.7;F832 XEKERERS:A X EHS:1674-8131(2024)04-0066- 16

SIAMER £ RS, T eIk BSC A A A —h T RE—A 242" =%
G Ar[J]. BRakIE,2024,34(4) :66-81.
DONG Yan-fang, ZHANG Jin-ming. Research on mechanism of digital finance improving corporate ESG

13

performance : Based on “environment-society-governance” three-dimensional performance analysis[J]. West

Forum, 2024, 34(4) . 66-81.

+ %5 B #9 :2024-03-01 ;& [2] H H#A : 2024- 05-22
EBB AN ELETT(1980) , 2o, WAL s B #08% , L, FENE P ELF WS 5 R JETFF; E-mail: yfdong@
whu. edu. eno FREE(1999) 5 LI B E I s A, E 2 AF P E LT 5 & RIS ; E-mail .

zhangjinming100@ sina. com,

66



EHF,KES BT & BRI DN ESC R ILWAHLH FF R

—.5l5

it T 5 P B W A A BRI, Ml J2 17 #9 ESG ( Environment  Social , Governance ) &4
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AR W LUAELA 5 (3) “ Ui sl LR, A sh 987 59 2l 0 (ot %) LU (B o5 (4) “ B bR, DIBLA I
SR A AR 5 (5) “ BUKIE” , AL K 3 i 5 (6) “ sy g0 5 b, DAy 3 3 A8
G OB T (7) PN EE”, L (PR RIAL - B G A) / B A ik« (8) “ B2 Q fH”,
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Research on Mechanism of Digital Finance Improving
Corporate ESG Performance: Based on
“Environment-Society-Governance”

Three-dimensional Performance Analysis

DONG Yan-fang, ZHANG Jin-ming
( Economics and Management School, Wuhan University, Wuhan 430072, Hubei, China)

Abstract; With the increasing awareness of sustainable development, ESG performance has gradually become

the focus of attention for enterprises and their stakeholders. Driven by the goal of becoming a financial power

and artificial intelligence technology, digital finance platforms have rapidly emerged and deeply applied

algorithmic technology to the traditional financial industry, bringing opportunities for the sustainable

development of enterprises. In the existing literature studying the relationship between digital finance and

corporate ESG performance, the impact mechanisms mainly focus on the financial and technological support

brought by digital finance, while there is still a lack of research perspectives on the impact on the dimensions of

ESG.
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and the Huazheng ESG Rating Index to investigate how digital finance affects corporate ESG performance. The
findings are as follows. Firstly, digital finance can enhance corporate ESG performance. Secondly, from the
perspective of ESG dimensions, digital finance primarily enhances corporate environmental performance by
promoting the increase of green investment and the strengthening of environmental management. It also boosts
corporate social performance by narrowing internal pay gaps and improving product quality. Furthermore,
digital finance elevates corporate governance performance by increasing analysts’ attention and strengthening
internal controls. Thirdly, digital finance can significantly enhance the ESG performance of enterprises with
high green total factor productivity, high product market competitiveness, and a high level of Confucian
culture. Fourthly, from the perspective of the dimension of digital finance, digital finance primarily promotes
corporate ESG performance through the breadth of coverage and the use of depth dimensions.

Compared with previous literature, the marginal contributions of this paper may lie in the following two
aspects. Firstly, in terms of research methodology, this paper delves into the impact of digital finance on
corporate ESG performance, utilizing the Bartik instrumental variable to effectively mitigate the issue of reverse
causality between the two. This not only identifies the causal relationship between them more accurately, but
also contributes to enriching academic research on the drivers of ESG performance. Secondly, in terms of
research perspective, this paper analyzes the influence mechanisms and heterogeneities from the three
subdivisions of ESG performance, enriching the understanding of the impact mechanisms of digital finance on
corporate ESG performance and the research on the three subdivisions of ESG. This can provide thoughts and
references for future related studies.

To a certain extent, this study enriches the understanding of the mechanisms underlying the impact of
digital finance on corporate ESG performance, which can assist enterprises in better implementing sustainable
development strategies. It holds significant practical value in promoting Chinese enterprises to fulfill their “dual
carbon” responsibilities and practice green development.

Key words: digital finance; ESG performance; environmental performance; social performance; governance
performance ; financing constraints
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