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—.5l5

TERT R BB, BIFT B B SR SR I — 3 1o M R HARRIH T 3 E0k, llh 250 i 3 5 7K - 8]
FOV AR RS A, SCB B Foit R . UTAFOk W% ESG BH &I 28 B WA, £k i ESG 23t
R 57 Bk 2045 T IE K ik . ESG R A AE I 8 1 B b % $13 ( Environment ) #1435 {T: ( Social
Responsibility ) 128 734 7 ( Governance ) £ 2 7% 18 1) — Ff g 1 7] 4545 42 Ji8 7 3, o 2 i B At 2
T AT R B K B A (Burke,2022) 10 WA 20 T2 S HARAC Y A BV 4T , B AR
TRV IR T8, P AT RRSE 2 JE B A JC A (BT A8, 2017) )V ESG B AT B A 2 JEB X il %
B HEAL A T G R o JEAE SR, T B TR UG LAl Yy ESG 5Lk, 38 45 58 3% ESG A S B 5 Al
57,2022 4E(_E A F ESG i il H AR S000) (fvlk ESG SR 15 R ) 25 2 B KAl . ESG AR
RS2 AR o A TR AR TN R A BSG {5 Ak (T 45 R SR AR, FE UL 52 ESG g IR TH ESG
FI. M2, Alk ESG F B oic3E e 75 %0 HC QT RS0 A U B 5 7

W% ESG MG ANSZERAY K R, )6 T ESC B 5 b 2% % B X R BFSEA MR . A SCilik R A
AJF] ESG Fe B RcaE 0l 5 J AT 2275 T 9 FPUB S0, B 0« O L b 0 JE ) 265 A G 3 B9 3R (Ececles
et al. ,2017) %" Al of B i BB A ( Dhaliwa et al. ,2011) ' A7 By TF 32 7+ 4 Il 7 Gl 7% i 7
HAFHE LB AE B YT (Li et al. ,2022) % 325 D3RO0 (B ARYE 45,2021) " kA L B3 T
(ZEFHk 45,2021 5 Abdi et al. ,2021) 7™ A4 Ysk dATRTSE % B ESC F B Ak BOMCR A H S, —
BEREE /N R ESG 43 25 10 55 B2 B 1A 5656 2 ( Duque-Grisales et al. ,2019) ', FIH, [# 4
2% ESG F 5 AL AT 6 2 1L T TSR B A 00 A0 BT 2B Xl i R B T, R
£ R I ESG BB S AR -4 Ml 1 AR BB K SRR 5 (2 IE Ak 28,2021 ; Zhang et al. ,2020;
Tang,2022 ; Jh 2%, 2022; Li et al. ,2023 ; BRIEHF 25,2023) 71014 0 sk & B4 SOk R B R 248 ESG
IRl A BT B0 B S b, S M HL IR TR 5T 1 AL R

A ST, A SCHE B A DRSS LR b, f0dE— 25 (94 B AL : — 2 Al St ESG 5 o L 5 9
i A 1 RIS B BIHL B S0 £ B2 4R T ESG 2 I 040 382 0 3ok 2 il mil 95 24 B WA AR BB A A8 Ak 1A
B AR L AR BT AL U 5 — R T AL AL S0, A7 R B 35 2 J 0 24 i o 30
BYYERE M T ESG R BB SE s L He AR BT S B0 s = RIE T 3R BERO S0 IR 98 T HUIX T 1k
K HURE T BT R A S T R B R A ESG 28 B 3% {2 7 Al 35 AR BT PRV . AR Se i
PSSR T AR BUAS SCHR AR Z5 1B B T A 5 S # A E— 5 b 78, SE 8 T 56 T ESG g S
Al 75 R S R I WF 9 LA R Al B AR B 52 0 R R 9T, o 4l A5 28 St ESG 5 s A0 o e 5 3
AR S e AL T 2RI (8 M RS I 7%

—ERSEMREMRNR

1. &30 89 ESG & I 5 H R4 #7

ESC PSR sE R AL TAB AR . FREE (E) 4 B2 A , o 409 2 4% (0 R R i UK

TR, A BRI T A B AT R A 7 B 2 1 G (U FR AR i , 0 A 77 0 2 HEAT Rt , LR TS e B

FIGE Y5 AL R 2L 25 (Pavelin, 2008 5 I 5L, 2022) 1510 s 22l Al (9 2% (4 R BB AT 9 S

MAES () R AT , Al AL S ST L TR BLAE X ) 25 A0 2 B PR 48 PR L, T BT A P 2 i F
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JREAT RE A AR E IR SR AL Z 4 8 B3 (22 25,2009) 7 A AR R AR AL 23 AT AT AR E 5 )
AR IS R 3N LI W B R4 B, B AR AR BT 1 15 AN XS Bk RS , 5wl il aod e 57 )™
AL R 4 5 LA 21 58 18 JE BB A R (o 8 465 ,2022) 1™ S it R a8 il e AR B
M FRABL(G) QR Al B 23 A BECE A H THOAR QU BEACRIE T, FHm i A 3 il 20 K
PRI SR Z BT I , (8 68 R TE R QBT IR BB, SET I E A B BB S8 HAk
K, AL BRI St ESG SR 1Y) ESG S BLBGE AT DL o 2 i il 9% 240 o | AR A QB AeAS Ak P o 42
il A AR i HAEOR BT o

(1) B8 LR R AR RO o B BB 7 2 08 /oK R XU | [ R R i 5 90 8l DA ill
AT BB BAT KR I RPE 58 4 SCHF 5 R, AR BT 1) i 2580 A XU P 50, M AN B
AT R 18 RS T A R 5% B , (A H AR BB 6 Sh AR KR E b 32 B4 Ml il B RE 7 9 23R (BRI 2R 45,
2013) 1 ARYEAE SALBIRIE Y AT AL (S S ARXIFRIN , Al BU AR AL 23 B 4T 1T LA 1) 44 T2 A
216 B 22 B MNAE 5 B, Il RS R R 4™ A i RBONE , W5 | 0BT 8 A S 2408 . Al 23l B
7 ESG {5 AT USRS A O Ml A A AT JE , A5 By W8 AR PR AS Al W5 i A (34 350 4 ,2006) o e s, i F
PRI VURIT AT 3525 A Ji B A 3 53, BEBTH AT B PRSI 2 SNSRI Aolk (9 ESG B, Fp & X T 8
T5Ye A, ESG 1 L 5 2 W 28 A A Al Tl % 1 TR S 2 3 s (T BE A %6,2012) i ESG {5 B
PEER R FBBTHE ) TR 205 5, WD BB HRe R XU 1390 ) 645 , T o £l 345 5 22 S0 5Tl 5% 5
MR A . Hit, ESC KB RIFA il & T BB AR (ax (0 R i FE 2 % i BUR 3 1] A AR I,
ARG AT AT B BUR # B A5 SN BE 4 S, AT A S8 Al ) Bl 58 20, e 2t All O-H AR BT

(2)ARBSAS IR o BARAR M Y B A BRI B AL B IR AT &, Z 4B U M TR
$e Tt B A B SR CB A AR P A= o A8 BB IE SR A AR B A 38 A 45 oAk, Tt B B M) 4 e K
A, B B R ST T DL AR RIS /N R SRS, T B AR BT 1 Sl A o A I KU 5 e, S O B T
REXTEAR BT A BURAEA S o 5 BE R, A2 224 45 SR T7 9 3G [RMA il A6 32 58 1 7 v A7 £ 3 4% Ff
ZAEHR R, 2 SRS RME B AN PR IR, A8 B AR By B il ST S, 2 — 25 I R AR S 45 8
ANKEFR, TR AE B BOBIL2s 32 AT, B BT sl nl e 2 IANATA 8 IR B R Sl AL 45 490 1 o
Alk RUFH) ESG LB AT DIA R A5 B AR FR AR )R, 980 A B A : — T 1T, ESG R LAY ok 3%
AT BUZARTI IR RGBS B IR, R BB AT AL 2 5T B 75— J5 1, ESG R B RAF 1 1
b2 BB EURF RIS AR S22 1 ST , S W 5 Al 2 40 il A PR i L2 3 LAt o I,
ARBR A A ARG 2 (e el 4 B S AR AR T JR B BT 3l 38 T DA 1 A S8R AR AR 2R S S BeAR
AL 22 BE G IR R, TS HE Ak AR QBT T I TS

(3) NERFEAIOLALON o N FRFE I Aolb Ay S BRER B FI AR R B 22 B3 T St 9 — 2R 97 N i 2
FERIEE , PP Al i LA Al AR R A e 19 A PR RO N 28 B, 2 SRR Ml i o B AR BB
KA B TE T ESG R BUATHCE A Byl TR Al B oA S 10 s R3] S DIE A 3 B AL 2k
R Al 2o A JRE T S 2 A AT RS R R RE T B M b AT Al RO B B BOR BB S 15
I Z S UG ESG R, flb b fR 29 A P F ], $& TR BIUKF- 5 1 ESG {5 B 458 A
HT G AR BT, 9158 38 N AN B DL , (2 Ak B T 58 3548 R AR PR SRR, 2
e AT A S it DA o ) 5 e o S S Rl A B T SCA T O LR, R LA S8 A B Z L
S AT Ry SR AN B AR N AE S AL 5 55 IR B g 7K ST 110 P T 4 ) T LA g £ ol 8y XU 5 4% i
T1, BEAREAR BT BB XU , FEHE I A BIH s IR 1) [R) i BEE AR BB RE J1 4R T o AR S STk 22
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B Hr 2, AR ] 58 3 0 A M RSB BB BAT 38 1 IE 1 S 4, I A T 32 THBUR BT S A I
(SRR BB RARA B QU™ tH (BRLL 55,2018 EE5) 45,2019 BB 45,2019) 2,

ST UL LS, A SR G HL:ESG 3% B RE S At ot Al HOAR BT , H b 7 7 22 g i 98 24O
FEARACHE A PP RBP4, RIVRL 8 29 3R A QBRAS R Pl 7 ESG SR BLRCE 52 i Aol
AESHHEA PR

2. 4o 4 A A T 3 R o

St ESG s eSS Aol S B AT 3582 A R i B 505 32X, ESG R B0 W 2 A7 B P Al i HER
BT SR, AN TR Aol HAT AS RV RRAE , L S20E ESG (s iy B 19 Fn 05 s AR 22 5, T e L ESG R
SR AAT T AN, AT 20 ESG 2 BUBC 3 1 B AR BT At 50 2 AT A Ml R Ak 1 A ] i 52 BR b 224 AL 1Y
St I, ARSI EE A B AR B s SR A R 3 A5 T AT A

— R PAEBR . T AR AN Ak B ESC RBU M R 225 AREA Al
U ESG R FEE SR L LA E 4, LASEBLA RO (E A 55 8 i e KA 5 1T AT Aok BR 22
Traas AR MA PO T T 3 2 IBUR AT 55 AkL 2 54T, Hlst ESG SR BUH A 5E 4 b A fie KK H ARk
gy s[RI, BURF A5 LA AR 2T R A i B, A J AT P45 At 2 52455 0 1 e AR A Al A
AR P, BT A Aol , AR A kA9 ESG S Bk BAT S i Al B R EETH00, AT
P AR R 2 T e 2R, LU R S A R0k B BUT VRAT A A Al TS A RO R R ST AR
IRV FE A Aol S5 A ol A 2= FEACBRBIL A 0 P 3542 ol 7 X A TS ], AR X U, by T BT
BONTAS A A, B Al A BRI 2 1 AT AR MR BDN , I T ESG e B Beas 5 oA i) A B B A ik
AFI R A AE AR A A R T REE Dy I . BT LA, AR Al (1 ESG R 27 R H A A
NZEEE DS o S OlR R S 2y S

TRIERIRPE R BATHETSCE ST D IS BB ol ESG KRB E Z N AR, 1T i T
af R L SRR AN ] AR 3 Aol AS B B AN R TS Qe @ ko A EERS BRI 15 G /NI Al ,
15 Al PR HEHOR 8 775 Wy i 52 210 5 R A BRI AL s 7 AU Bkt 2 1 B TR 07, 3 ESG R B
R AR I 2 1 T ) S AN 0 SR DT S ) G Ak R 8 2 ORI QB A 2 T, IR, T T
Ak i) ESG B 227 AR FEAREE 5 Al S5 A B BB 2 BRIV o

=R AR BRI o AEAS [ A i ST BE Al A A R A R H s Az 1R ESG ZREL
R B AR QDB e RN 0 AT BEAFAE 22 57 o FERDL R BE, Aol s ZEPCE ST 113577, HAE S T 5 38
HAEAT TR, —Tr i 2 1) ESC LA N REF AR T A RE, 7 —J7 i 5% ESC KRB B A 1 2 %
SR, TG Y ESG R BULMGE 1] REX BOAR BB A fE dE AR R AW, o R B BEAT AR B, B AL
I, Al ) 1k — 20 42 Ji B AN T T S R AS ) S 4%, A B aod B 22 F SR BT R AT 1 44 71
PRFEGLH, BT ) ESC FRBUBGE o] IR 37 R AP A2 5, 15 2 3 2 9 17 350 nl MR B8 08, OF
FACHEAN B ARG o 1 7 AR, B2 8] KT 5 00 3850 08T (o i P T i A A ) AT,
) ESG Bk st ] BEIN (5 B9 ELSE R 32 3B T 0I5 7™ AR AR RO RCR: , LA vl BB 3 i A VB R 32 T
K Z B TRAERIL 2 | DRI S AR BB A2 HAT A B

BT LA I3 ASSCRE H B H2 A EE T A Aok AR E TS e Aill, AR FEA ol A 5 e Aol 19
ESG BB X B BT 1 fe 2 1 P 5 5 AH EC 00 B A1 B S04l , SRS 4l /9 ESG 3%
BB R B BT A e A T3 O d
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Al ESG KRB HAAR AT A9 e BEAE A 32 2 RAE RS2, 38 5 - R RIS G (T
A — Al R K REARAL 45 RE B T S 3085 o 102 v 3 9 T 373 A 7S AN (ELZ iy 28 4l B 535 BB e
77 O T HABAE— @ R Lok 1 Al & AU e i . — R UF, 76 T A K~ AR A 3t
DX, BURF X T S8 A AL A T 18 T PR BE R , i S 7 B 5 v 1) B A P A B A 80, 3%
2P UG IR I RCRAAR , t 2x 0 Aty A B 5 ) R 249 SRR 22 PR AR AS [T ISF b g P 2 o 7
PR A 5 1A T 3 A K A M IX BOR 0  B T S Al B 8 , T 0 A R I v Y R
SE PEAE FIAT BB TE 70 1 A%, Aol T ek 4 R B 249 SROFI QB A B AR B A e e iy Rl i i PR
TETT A AR A 3 DX, ol 76 25 A Bl 58 240 R AR A B AS I8 A 1A 0 42 ) 45 D T R AT R
itk s (), ESG B A A 14 R 9% 24 RO g 80, A B A i /00 PR S 42 ol D AP 85T 5K 32 T o
A BR BT e AR . HE— P NBUR R 1 5 R R E , EEUR H 45 AL ESG R R
TR, BUR N T T PR RE A ey, A id o i ML s v AR 25 5 | 3 Al i3 ESG 3R B, T ESG 5%
BT ) A b A5 B A ST AN St 2, Al s ESG 3R BRSO QT fe 2R 2800 tL it ]\ o P A
ST E B RGP i & R B, Ak ESG 3 A4 i 36 8 A 1 Ml T 52 10 2 T 4% fift i W 24
H AR A AR SR TT SRy, MR AE fE 2 Al AR BT

T LU I ASCR B H3 TS A RE XS ol ESG ZRBRE A AR G (e 2208 AT 1 1]
PATIAERT, RIS R HE 4R R = 5510 ESG R BLBE Xl SR BT R #EAE T, B AE T 1K
BAR BUR X T S T AR RGR b i 8 A B R BRI L X Al ESG FBUMGE I HOAR BB 2 #2500
iGN

= SHEFFRIE

LARRR TS X

(1) BRI 1t
REA S ESG g (ESG FRIFFRI S ) BETR e B HEAR QT , B A F He vl [m] 457 .
Innovation, = a, + a,ESG, + Z asControl, +u, + ., + &,

BN R R W 1 e & o N T | Iy B 71 o s i L e e O L A e b oy VA= S 3
BRI,

Plfi B2 5 (Innovation,, ) R ML BIET , R ¢ 5 ¢ N ITHEARBIF Ko Al i % A o1 o0 Bk
AESCBBIE AC B, L RE S BB AR BIHTER , PRHAS SR FH Al 18 % 1] H i Rt HE R BT K- TR
I, 2 BB [F 2B L A BRI & AR B 2257, KWL AR BRI AR RBOR & w5
i R TSNS R A AR T & AR A (AT 45, 2018) 2 S IRAU/NE %5 (2019) 9 )5
W R IR A ST B A SNBSS A BIR T 3.2, 1 AL . SR Al 45 26 ) R I
FI) AR ER g A b B 742 6, AR A PR A 30 v R T IR D7 63 5 1 & R A R i AT R AR
(AR 1) .

OB & (ESG,) “ESG I, X 1H ESG #%#& 541 ( Bloomberg ESG Disclosure Scores) 3
i, TERR B PEA I R HI R 1B 2 ESC PPEREEE AT (" ESG KRB 17) , IZHR BB Al /1) ESG
RIS

Sk 36 T A 2% 51 (2022) | FAROMIZE IR A (2023) RORFZE 7, e IO T Al J2 T Ao 45 i A2
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(Control,, ) - —" ARV HURE™ , SR AL BE 7= BB H AR X ROR M 5 i BB IR, R v A1)
R B VB PR AR s = AR R, SR AR A AR AR 5 Al S AR 0 2 22 ok i s DU 2
CIARAET SRS E AT EARE A Z 22 5 EAE AR R s T R AR
RN EE 2 B B AR RORAT 15 7SR BLR IR B B LR RGBT 8l AR BB i 5 B
77 B R A 5 B S — RBURTF L™, SR S — R AR I B LR A i 5/ \ ™ JBeA
HIBEIE™ R — 2 TUBAR RO 5 55— RBOR T3 RO A9 P EDR s JUR— S RBOR ¥ ™ 2R
PR AT 5 57 ) FE B A o

(2) Hor R R B ey

KAl ESG 2 B2k RE 730 1 2% ik il 5 24 SR il A B AR R0 58 Ak PR 784 i ) B A R 4 4
ARABHT , 1 AT ) Bl bR AR A A RO A R A

Innovation, = oy + a,ESG,, + z a;Control, +u, + n,, + €

it
Median, =B, + B,ESG, + ZBzControli[ tu, g e,

Innovation;, =y, + v,ESG, + y,Median, + Z v;yControl, +u, +m,, *+ &,

Hor, Median,, (P25 MR R SCRIS 7047, B BOLA T = A Ae i — T4l R
KZ 35 BORAT 5, ZHEBOBR I A Ml A0 Rl 98 249 PROBR R o 5 o ™ ARBRAR ™, SR Al ) B 8 7 Jol e 24
AR AR BRI SR AR, BT JR i A N ) il ) AC P AR R (Ang et al. 20005 2% /)5
A5, 2014) 0 R YR R e P SRR TS SO A i L 14 BB 85 S A Ml Y R KO
IR A 425 BE 7, LB R ] £ ) PR #4287 - g

2. AR RS HAEH R

ASCLAR A B 28 B FFEREAS , BEAS 18] 2 2011—2020 4F, 5Bk 4l (ST Fi o+ ST Bz
] DA SRR B B R AR AR, X BT S 278 St AT B R 1% 1 winsorize Ab P, F: 25K 15 8 968 MFEAR
P REE R B CSMAR i 4 F1 WIND $iciis 72, 3¢ 1 o) 2R R R R G251 . FARAR Al “ ESG 3%
B E N 20. 7 FRUEIRA 6. 878, i/ ME N 8. 678, Fie KAE hy 50, 6 B AEFE A [ AR AR il (1) ESG 3%
IUAEAEW] 025 5 Al BB B 3AME D 3. 499 ARt Ny 2. 199, FRUIAEA Al AR BB AR AOR 22
5o HoAthgas i AR 5 B AR ST A5 RS B A AR AR — B (B GE S, 2019; mA B 4E,
2021) 131Le)

LU} FEAGE  ¥E P AndEiR BOME EORE
) LB 8968  3.499  3.784  2.199 0  8.057
WA g

B 1 8968  3.140  3.367  2.077 0  7.654
ESG 8 968 20.7 19.835  6.878  8.678  50.000

B ERAr
ESG ¥ 1 4077 3.269 3.000 1.011 1.000  7.000
A EAE 8 802 1.369 1.613 2.091 -6.161 7.019
AR R A 8802  0.642  0.540  0.439  0.075  2.562
Rt 8802 36.146 37.170  6.569 11.000  54.000
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&R 1

G 5 HAR M P pRER BUME S RORME
Al B 8968 22.975 22.849  1.365  18.76  27.429
BB AR 8968  0.049 0.04 0.059 -0.375  0.252
ST AR R 8968 17.419 18 5.704 2 34
K 8 968 0.4 0.131 1.165 -0.818 15.706
FeihlAr it HHASME 8968  2.291  2.303 0.18 1.792  2.773
WA N BT R 8968  0.057  0.054  0.068 =-0.203  0.293
M — R B AR B L) 8968  0.373  0.362  0.159  0.081  0.751
JREA i 45 i 8968  0.333  0.239  0.287  0.005  0.986
KIBAR G4 5 8968  0.015  0.008  0.022 0 0.177

MY | SKIEM 36 45 R 5 47

1 A A A A = )3 BARGE A T

HEAERURI) OLS 1125 046 2( Hausman Krkossi f 8P E B AUT) , JOof (1) A 0L
SR, (2) S T AU BRI, (3) BU3E— bl T MTEAROR, “ESG 4307 4 LI 19
iR B N IE, 29Tl ESG A XTI AR QI F 0BT EUA B E R, i
ST R0 AT SRFFL AR HIAS B 6 7 Yt TR RO 0 — J 1 % FEEBUR B R R
S L RUBT 1 LRI RS A5 BT T AR ORI, (045 R L 2 0 (4) 15— R
S ESG VPSR CIZHIY ESG 1850051 ESG 2680 17 LA o B0 78 B TRl P
IR AU 2 10 (5) 1. “ESG 3L R fll O 1 FI“ESG 3L 1% ol GU3F i K
e 1% K LS4 0 TE SRR B4 AT R

R2 EAERAOARBEMREER

BEUERRL [A] BRI, BT e B R
G s (1) (2) (3) (4) (5)
alAlE A Al A HT Al BT 1 Al A HT
— 0. 056 0.037 " 0.011" 0.038
(16.44) (12.85) (2.47) (13.87)
ESG %3 1 0(';63]:
. 0. 476" 0. 565 0.514" 0. 644" 0.525"
(23.96) (32.14) (10.81) (16.24) (31.51)
J—— 3. 666 " 3,626 1.377* 2.708 " 2,511
(9.06) (10.21) (4.14) (3.61) (7.39)
SRR -0.054""  -0.058 " 0. 090 -0. 043" -0.056 "
(-13.35)  (-14.95) (0.91) (-5.01) (-15.49)
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JA LB, B fil: 4 ESG R ILTLE By 5K A1 H7 (R 38 8 5
GgR2
FEUERERY ] ) BN,  BigimarE B oML R
A (D (2) (3) (4) (5)
RTow | & oL 2 S| & Lo o &edben Ak AHr 1 Ak A
] -0.152™  -0.137"" 0.001 ~0.220"" -0. 131"
AR AE
(-7.53) (=7.95) (0.06) (-4.32) (-8.16)
-0.269 " 0.6377 0. 098 0. 683 0. 509 ***
R SR
(-2.13) (6.10) (0.58) (3.49) (5.16)
‘ 1197 -1.033"" -0. 808 *** -2.952" -0. 940 "
BT b B
(-3.24) (-3.14) (-3.29) (-3.82) (-3.09)
-2.578"  -1.339"" -0.286 -0. 869 -1.231"
B — RKIBAR T LA
(-13.76) (-8.14) (-0.75) (-2.26) (-8.06)
A -0.680"  -0.371"" 0. 184 -0.329" -0. 425"
PR AS i Ay
(-6.83) (-4.64) (1.16) (-1.84) (-5.67)
-10.306™  =3.940"" -1.808" ~4.981 " -3.783 "
KBEAR BT 4 i A
(-9.99) (-4.45) (-1.72) (-2.76) (-4.51)
-5.732""  -11.829"" -10.292 " ~14. 084" -10. 956
gell
(-13.08)  (-28.86) (-6.08) (-14.22) (-28.08)
A7 b [ 5 35 Rz A 5 = kil il
AR5y 1] 5 RV F i il kil kil kil
N A FA il 3 Fp Al
LI {1 8 968 8 968 8 968 8 968 2 052
P R 0. 149 0. 443 0.215 0. 460 0. 443

TE: 77 TMIER p<0. 1,p<0. 05 ,p<0. 001, 55 B E D ¢ {EH Gl RSB ERITET) , TR

2. W AL AR

Ny P25 R fif U A e S ) PR RO AR AR (I AR PR D, AT 0 R AR — R R O i R
“ESG RI” BEATHY G — WAL BE, SR A TR [ A A R AR 3 A (1) Bl TR e B R A R
= TR A S I A BLUR AR E 2 R M ol 3 Al AL 2 ST B AT (W 55 12 8 MBI K A7 o 3 2 % 5|
P BRI A2 , DR, 7R HEROR AL CEO #50)” (e MEIE 1, LU 0) [ CEO A2l
(AN IE S 1, OS2 D BUE D 0) A1 B —" (CEO FIEE K O [A)— ABUEDS 1, 5 MIBUE
9 0)3 A BRI AL B, FOBT EA TS [ AT A5 IR UL 3 1 (2) 810 = J& R I TV-Probit 4k AN A5
T/ DREAS A R RO T 22, ATH A R UL 3 19(3) (4) Bl 25— B BER T Probit gEFEELTUAL T
AR REA IR IR T L (IMR) V), 7321 HEAUAE Bt (MeanESG) X T HAE 4 (MeanESGL) Al i R Kl 3%

© BARKIL N : MedESG, =5, +8, MeanESG1, +8, Control,, +p, +1,, &, FeHt, MedESG 4% ESG ZRIL™ Y b (L5508 53
M B (“ESG I IRHOMRALY 1) , MeanESG1 (LRI RE) BB A ol LN Al Ml * BSG 480 94 (i Dan e
al. ,2016; Tl % ,2016) %)
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HIE 55 B BORE 2R — B Befili T (4 IMR A D45 AL I ASEERS RS AT [0 U9, “ ESG R BL” Al IMR (14
THRBIITE 1% 09K L8O, J7 22K 10 5. 30, W B ARAFAEAEA B R R 1), (AR i A
SCOPHT AR BRSAENE o DA A5 DU (PSM) K o ARIEAEAS (Y “ ESG R BL” BEAT =70 i 870 41, Rl
=oAL, G =0y 2 R4, D ESG B R 41 Al DEBCRHE AR BL) ESG SRBLEZE A, %R
fRFEA BRI R . R AT SCRY T AR B, 3l 3 Logistic A8 [RETHR ARA B VAT 53, 20 I A 1
TPCHS 1 = 4 DERE SEARVCRC AZ VS FCHEAT ARG, 25 R LK 4. “ESG R AT REIYTE 1% 17K
SN IR, 2R RIS 0 A A R A B R AR A

R3 HEMLEER

* B A i i Ak P A o 4 R IV-Probit T HA & ¥k
(D (2) (3) SH—HrE (4) 55 — Bk

ESG %3 0. 036 ™*(12.62) 0. 033 *(10. 65)
L. ESG 3 0. 034 *%(10. 55)
MeanESG 0.059*(9.99)
IMR 2. 16477(4.94)
CEO 51 -0.228"(-3.27)
CEO ¥4 4 0.019(0.28)
PIRG— 0. 183 (4. 06)
BURIIER g 7 879 8 740 8 959 8 959
P43z R? 0. 442 0. 446 0.117 0. 402

R AR RAT IR Rl 1 ) 2 S AT Ml B AT 0 (o8 R S0, R T W, 4 i 2 R RO T 2 2R

W&, AR, TR,
F4 PSM LEHRIGLER
SN 1:1PChd 1: 4 Popd AR IR [AUN
ESG £ 0.034 (7. 86) 0.038(11.48) 0.032(6.51) 0. 036 *(12.06)
PURIIITER Ve 3 699 7 026 5914 8 922
JH%% R 0. 425 0. 433 0. 464 0. 441

3. PR A e

T LS B Ao AR BAR ™ < B ™ D P A AL B R R R IR A R AR 5. (1) (2)
(3) FKr 5 ESG FRBLHSGE XS A B RS20 , 45 R 7R “ ESG B X0 “ BB 2 0R” i Al R BB 1,
Xt ARBLSAS” (R FE AR ) A0 sl ™ At 2R B0 28 0 IE, 3 ESG ZBUAY s i LR Aol i i
TP AR AR A AR A R i Alk A B R B o (4) (5) (6) F1 R AR HERT R 23 S A Fp A
AR R B AR, CESG R BLT X Ak Q1T B AL T R ORI 35 Ok (H SR MER L A 4G 3 R AR
(0. 37) WA I/ 5 “ B BE 2R ARBILSEAS ™ AT ™ % Al BT ™ B Al T AR 8003 ) S 25 97 L IE VIE,
FE WAl 32 20 A0 R 98 24 SRR JRE 8 oy 2 A ) LB AR B, 1 A B R AR 19 i 2 it PRy 4 o] 1) 000 A 2 8 2
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“ATREE T AR ESG KRB Al AT rRER AR T RE R AR, (7) 51008 3 A A
[R]NFIAE AT A B0 25 2R, SCBE A A TH R B AT 5 L 8 MR PR AV E— P Ui ESG R Bk
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e

BRAR REERA PIEREE o AR
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g 2y
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PN 4 il
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4. 4 b 5 ARG S AT
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HERCRL AP ESG FRBL” 5 s B AR A Al ” (AR A M BUE S 1, EA L BUE SN 0) 152 .
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PERERSNL o

(2) T5 e @ LS B A (W35 6 11 Panel B) o M8 B 28 20 B KRR AR Al 300 20 D E s e Al
A AR TG YAl TS FREAS, 43 IR TR RS B0 , 25 R s« “ESG R B X il BB Bl R A
TE 1% KPR 0 IE, B e l” TRA M R BECR HAG AR A R B0 . E— P e 2
FEASEMERR P ESG 3R 5 AR B {5 JeAill” (TS GV U 1, AR E 5 e Al IR
0) BYZ LI, S B IR A Al T R B A Ik, R FE AR B 5 de Aol , F 5 de ol i) ESC R HA T
S (AR BB e 20

(3) A 3 5 Sk A ( WL 6 1 Panel C) o fif % Dickinson(2011)  EIFWIFITRIKT (2016) 1977
W SR A 2 Bl AR B0 LB T T Bl B I A I T SRS A R AR Al A 3 < 4 1
Bl AR AR IR TR I AL " 4 SRS S AT [T B, A 2R s R R
JARE” R BRI AL P REA R, “ESG SR X AL AU HT” B T R B 1% RKF EE
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IE 7R R IIRL " FREA T IZ R BE 10% (7KF b S22 08 1E, AE B0 B Al " T AEA iz R B0k
IEEARE . Al A L QU AT RER 1 Aol , ORI A AU Al 1) ESG 2 BLMGE HAT B 2 35 9 4%
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Li ERTA (B H2 15 215k

Fo6 AFENFRESTER

A e EA 4l EA 4l Eo(= %N
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FRE I R 4056 4741 8 797
P R? 0.371 0. 496 0.437
A h EEmIF G EGgA EREAR
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Panel C
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I o
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S mE
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5. W % SRR A AT
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R7T MHMERIET R R
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Research on the Promotion Effect on Technological
Innovation of Enterprises Improving ESG Performance

ZHOU Bing"", LYU Jiang-jiang", LYU Pei"
(a. School of Accounting; b. Research Center for Economy of Upper Reaches of the Yangtze River,

Chongqing Technology and Business University, Chongging 400067, China)

Abstract; China is entering a critical period of deepening the ESG concept in an all-round way, emphasizing
that enterprises should develop in a balanced way in various aspects, including environment, society, and
governance. At present, although there are many theoretical studies on the impact of ESG on enterprises, there
are few specific mechanisms involving enterprise innovation.

Based on the analysis of sample data of listed companies in China from 2011 to 2020, this paper finds that
environmental social responsibility has a positive effect on enterprise innovation, which proves that enterprises
can effectively alleviate the financial pressure of innovation activities and improve their innovation ability by
improving the quality of information disclosure, actively fulfilling environmental social responsibilities and
improving governance level. Path analysis shows that financing constraint, agency cost, and internal control
have significant partial mediating effects in the mechanism of enterprise social groups promoting enterprise
innovation, that is, relaxing financing constraints, reducing agency cost, and strengthening internal control are
the paths for enterprise social groups to promote enterprise innovation. Heterogeneity analysis shows that
compared with state-owned enterprises and non-heavily polluting enterprises, corporate social responsibility

plays a more significant role in promoting enterprise innovation. Further research shows that the marginal effect
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of ESG performance in promoting enterprise innovation is greater for enterprises in the growth and maturity
stages of the life cycle, as well as for those in less market-oriented regions.

This paper has made the following contributions to promote further research in related fields: first, it
empirically tests the influence of corporate social responsibility on enterprise innovation, and fully verifies the
effectiveness of the conclusion through a robustness test, which provides effective support and supplements for
the existing related research conclusions; secondly, it analyzes the transmission mechanism of the influence of
corporate social responsibility on enterprise innovation, and makes clear the function mode of the corresponding
action path through empirical test; thirdly, the heterogeneity of corporate social responsibility with different
characteristics that affect enterprise innovation is further improved, and the differences in corporate social
responsibility performance in enterprise innovation with different property rights, different industry
characteristics, different life cycle stages, and different market environments are discussed in detail, which
enriches the content of heterogeneous research in this field, helps to optimize the social responsibility disclosure
system for enterprises with different characteristics, helps enterprises to effectively improve their innovation
ability and efficiency while improving their social responsibility performance, and provides a basis for expanding
and deepening the research on the support and promotion factors of social responsibility for high-quality
sustainable development of enterprises.

Therefore, in order to effectively promote the sustainable development of enterprises, the relevant
government departments in China should give full play to the guiding role of financial institutions in ESG
investment, improve the ESG rating mechanism with China characteristics, establish a differentiated supervision
mechanism, give full play to the guiding role of financial institutions in ESG investment, and constantly
improve the ESG information disclosure mechanism, so as to help improve the ESG performance of enterprises
and promote green, high-quality and sustainable development.

Key words: ESG performance; technological innovation; financing constraints; agency costs; internal
controls; level of marketization
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