. - -1 s , -7 E3MEH 2 2024484 A
. ﬁj( 1E E 1| #1 1]&% . 2 y
&4 5 RIHR ool L Vol.34 No.2 Apr. 2024

WEST FORUM

DOI:10. 3969/j. issn. 1674-8131. 2024. 02. 06

il

eI ERMER

ESG M= 33 4 W\ 55 51 3% 3% SR AV

Mo, T #

(IR Tl k5 250 55 55l , WS AR 412007)

W E.Hk ESC R EE, AL 5 IRAL R BRIEH], RACAE B IR3E, 3 T VAR T 4% A de R IR
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« W F5 H #9 :2024-01-05; & [E] H #7:2024-03- 11
EEWA : HEA SR ARG R H (19BIY082) 5 i 241 2 Bh- R PP 7 2% 51 2 PRAJ (XSP24YBZ088)
TEBRBI N A7 0 (1973), Lo, W1 R 8 BN 20862, A A 30, 32 28 PR e 2 1 5 RO AR BIF 5. T3
(1999) AFVEH , L, AR H BOGEERERA:, EEMAFHE S AR EiT.
69
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IR 3 5 A HEAT NI AR R, LA S A 7 B I 55 80 1 T B, I o 0 2R 95 s AR I, 55
BPEGERCR M T Al 155 Sh B R AT M T pRe 2 (S B 55 5l e A1 k5 A 7 0 3 T i ) e LR 55 sl R i i 2
[F) 9 DC CEE , 25 4 Ml PR 55 B3 9 0t 25 e RS (A3 B WS I R AT 18 ), AN ) T il 224 i 1 4 7
2 XAl AR O AT 4 % St 23 ™ R 19 97 18D ot ( Ghaly et al. ,2020; Ghadhab,2023) "7 | B i
1 97 BRSBTS % R 5 G 3l B2 ( Boubaker et al. ,2022; KN 4,
2023) P ERCIF R, WA O R Al 55 SR R IR N AR RS T —

BAT SCHRAS Al 25 345 98 AR 20 R R HEAT T 2 R 5, BRELA 4 Ml ) 2 R BRE, J 35 s A
(FLARR 48,2020; Palmeira et al. ,2023) " SFEAHEME( ME 45,2020) 7 2 FE (AP 2,
202288 45 ,2023) 7 BT v CRIGE 45,2022) 1 CEREREE (MR £5,2023) 1Y AT (TR
45,2023 330K 46,2023) P SRR KK 45,2024) VY A g Al G BRES K, T P
Pl (/0o 45,2021 507)% 45,2022) 1T St R CGRAE 45,2022 065)% %5,2022) 7B TR
AP £5,2022) 1 BeE e R (4 e S5 2003 BRE R 48,2023 4P AR B 4F,2023) U AE L A
BISCHRSEIEFIA 19 ESG B 25 S48 WA IS, FL < Li 45 (2023) 2 F5E L B, ESG R B
1o T U 2 RO S 3 B R o 1AMl 95 3 ) B WAk R s IR 4 (2024) YA WERS B,
ESG B35 ] R m Al 1 37 S B0, o m] RERAR Al i 35 B3 W, R VP R A B BTl
JN ] 2011—2021 AFKHR SEIERR B 45 2 B, ESG 22 30 ke 36 318 3k 2% 7 i 7 24 S R0 5% T B3 74 4% %
PRARHE T Al 25 S R g T, ELX AR EA Al o BRI AR b AR Al 7 375 55 4 37 1
Al B 57 B AR TR B B

Bl 2o 10 R AL 22 T il v 3 ek R 8 o R H I BR B R 2 34 H 35 2 o6k, ESG B)
P85 (Environmental ) ¥123 (Social ) 123 7] 35 ( Governance ) , Al () ESG 23 ( 8Fk ESG Siik) 2 it
FLR A LA JE it S AT BRI T 55 42 JE I 10 T B, S (SRR 22 1 9 2 0 WS A HLK T 1 26
FEA A ESG B, T ELBOREE 2 1 Al tKs ESG E o T 58 45 W 0 (B0 B0 6 0 4 SR AR P e o Al f
7 ESG %8 LMRTF ESG S35, — i 27 A VP 2 IEAMRIE ARt o i T 8 4 i, 59— 7 T T A
WM A SR ORI . 2R, ik ESG S50 Fh Bk £ 28 3300 IR 2 AR TR 58 B4t
T S0, v, E A Aall 1 B 2R F) 5% 00 7 AT, A 56 SCR 32 B R A B AR (R N9 45,2021 ; Bilyay -
Erdogan et al. ,2024) [25-26] 4% % %% ( Nirino et al. ,2021) 127 VBl RAS (BRI 45,2019 R &
2022) PV PR (ERRBE %5,2022) P HORBIHT (D7 e 45,2023 i IR 45,2023) U1 Ak Ak i
27 ESG MU 2GS, 6 T ESC R BUXT Al 35 3045 W8 R I SR B A 1 ik — 452 ¢, L I
H ) SR BIL AR T B AR ST

YT 3R AR SCLE A WFFE R SER L, Al P I Z2 HE A BRI AN 11175 1 33813 T B IR £l 55
BIFBEGEROR IR SR 26 M A, T ESG 32 0 ke 3530 3o A ARG P 0 AR A0 8 55 200 O 50005 e R 3l
PG RCRAR T INTERLE] , FER IR A B b 724 ) 2009—2022 4R f [ Mo B A7 S b A 3. A
FE AL, A SR PR Tk e T — R B AL T ESC R B Bl 8 BFSE , S £l 3 1 34
ESG #%WEAAR HE S5 31 5% AR AR THR AL T 7 609 2230 SE 3 3 — R B0 E 1 AR B R AS 1437 0 9500 55 4t 75
ESG KBUE IR Al 57 S SR P i AR AT, IR AA IRl 24035 ESG R BUA BN AE FI 3R 3 14 25
FNFE R SR SR S P ST AR A TR BB T VA0 15 B s = R M5 B R T L 5 S B T B S A 1 A
T ESG RPNl 35 S LSRRI S B , A BTl B LB M 78 40 4 45 ESG e B3 1) AR
BT, A R 55 S A AR R S P R
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— BRSO EMRRMRIR

1. ESG & IS 4k & 3h 3% F sk 5

SRR AT FRAE ) YR URE BAICR B ST A B R R i T AR, R Uk T
Aol 1 2 JEB M S5 A B | 18 32 Bl 4 JEFRBE 55 AN WA S . — 7 AT, ESG 38 B3 Al 49
T ESG BEFEHYSSE 5 R T Al R JE S ) S R T4 . ESG SR BT ol , 0 REAS LUE A5 & 45 7
Al 19 752X 28 SR e MR 75 M 2R 56 07 PR 32240, MTIT g 1 8 T 548 42 B T A5 B 2 1) % DRI O B 1) B
(EHkBE 25,2022) 7 [, AR B JE 58 4 B A 25 15 1) 51 5 AR 55 20 o Al ) 2878 5 AT
(BRHGE %£,2019) %Y . [HL, b ESG ZBUA s , Al £ 50k 4R 5 B B0 & J IR i, e etk
F19 2 JEB W, 41 v BT DS PR R P AR T S e A, T 242 8 i i P 48 T B A A 50 002 1 55 3 15 AR
4R R 45,2022) 1" 0 55— 07T, ESG B RCE t A B T 38 w5 Al (91 8028 W 3 s Ak R
W (PG %5,2023) 7 85 B Al A5 B2 RS 00 55 S BEREHL LS, AT o 2 366 B0 5 20 0 SR e 5
USRI 25 s30T R A 5 (R 465 ,2023) B4 S [l ESG 2 B BL AT 19 Ml 5 HL 48 S8 36 1) (B 7
R Z AR 3= 30 S0 S T, T LA sk P A i A 330 280 A 5k e B 7 5 4 L2 =2 il ) A B
58 AW IR A B AIPENL S 32 AT R AR W e ofe , SR AR 55 Sh B VRl

ST LI AT, AR SCH R H:ESG R Bk 35 RS B35 3 Tl 07 s iR

MISERRTE R B, AR QTR A | R 5 37 U 0 o f il 3 55 55 S 5 W8 28 R 1A A% 42 (Jung 452
2014 ;Sualihu 2 ,2021 ;28 /Ng 45 ,2021) 700 95 [, 27 A T E A A B g i Al B B O 52
BUAS AR A A ) T 0 TSR BOPL2s 32 AT, AN Tl 35 s 43 e i ke 365 95— O
T, 237 DT 2 i I B ) /0 R 2 A 5 PP, LSS0 e A 2 TR 4l A AN IR B A W, i
S FEONB WL R T W, AR T Al HEAT R385 55 S0 Y J A, 1 T LRS- b 57 3h 35 98 R i 42
5 (HRAS 45,2018) 27 0 JET I, A SCHR SR ESG 22 5 i 36 6 78530 o A 4 B A A 4% 125 207 U Tt
JFFC R P A% B AR SRR HE Al PR 55 S 15 A 3 R s

2. R g A T -AE

TEIACME I EE S, Ir A A S 28R 53 85 DL SRR S B HE N UG B AR FR G & T IRAR 54
FRZ Z [ ARBR ), Al 45 BR)Z AT RE R BUL 2 3 SUORIE , 38 1 B8 57 3l 1 A SR B8 n sl 25, anm e %%
B3 B SRR I 7 B DT S 8055 S B AR o [RIBSE, O 7ol A XU, 45 P2 nT A 22 5% e o /0 19
T, X S TR R e o BeAh, B2 T ARG H iy B BRI e il ge 2
JE AT B T, T S EAl J7 h 3 Wi B (R 5 45,2023) 2V, ESG 3 BRI 8k 25 Al B A5 s g
R A TR S e NG FRESE A , v LLE oF 5 36 33 A 3008 i i AR 5 48 382 2 ) g A
P, SR HZ B A T SO AL SCBIL(Li et al. ,2023) 1 MR 97 SR aloR . Bk
F: (1) ESG FI R AP Aol 3m 5 S B m R E K058 XA B FUMRZFER B 0 o7 J& vh2e, 4R
HAFET IR 25 0 B FIPERCRE AT R R A48 45 ,2023) %5 (2) ESG 2 B R4 A0 sl A 72 58 o o 7
T (A4S 75 ) 25 AH S a8 (X2 ,2023) ) 530 B T 435 AL I 4l 5 1) 25 AH 54 35 T 1
S Z (kAR 45 ,2023) 0 SEEUR E 2R 2 A O S SRl 4 B Sl 2 T 5 R A W A
fRFLRA (Vollero et al. ,2019) M (3) B ERAT ESG HLA A 38 B EL 4 52 38 1 Wi B FEK 28 4o
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MR B RAETT , XA M T REAR Al 57 Zh 58 P SR A AL 2 32 St i), oA QB R] BBU Y 2 (I I 55
2022) " IR ST SR UCR AT S A RIS LR T AR T S AT (R Ih R 4%,
2023) 5 (4) 8K FLATSCELAY 1 R A U AT AE V8 R A B AR IR BERA T, B sk B2 K £ Ml B
O B B B ATIRSE i BLEL A S L, Al 4T ESG $E8T T LIAT ROt/ [ iy BLt , T A7 1) 7 i
DR ) L, 352755 95 B4R VR A% ( Samet et al. ,2017) )

ST UL B, A SCHR G H2 - ESG B n] LU i B IR AS AR AR Tl 57 S BTk

3. - IR FRI JR 6 A-AE R

A YRR ke e s MV D T A3 B R A AR R T 2 R0 1 B 2 — o Al S5 AN 45 40
e Z A5 AR SR AR, JC R AE (S AR KE B P2 T A0, — 7 T , A0 1 25 40 36 4 Mk LAt
A I P M i 0 RUSRLA 90A H EA  DT T 1 1 1 3428 A XU O 3 v B, S 043 9 B SRR, T ELAS ) 7
X (3 G A T R T TR R 5 55— D5 T A5 L 30 19 5 1) AR AR S M ARl 28 71 3 19 T 1 3 3l , 3
$5H TS Aol 395 10 30 (s 45,2018) 7 il o xE LU 1T 7R SRR TR B 0E AT o0, B B S
PP E AT KUt B B2 AT 2 AR R AL T 3 2 AL 2 (Abu Afifa et al. ,2024) ) 75 75 5
ISR AU TN Gl A% 4 AN S LR S R A PR et Al A £ S B8, ML AR ARG £ S8 A ot
PR PBUG R U R . 15 R 5515 B0 BT, BSG R I AT 14 16 T 0 24 Xl i T 45 1,
(EET B 45,2023) ) L6 A UG A AN (5 BN SRR B TR, B T 437 U 4 5 L 3R TBUR AR, -4
TS TR, T LS S A BT T SO () v B AN B TR, ESG e B BLAT I Al LA SR 4
ST, AMUE B AR 2, 1 ELEE TV 45 (5 TR 4R T A L A A 5 B A S
T 55 R R A FL%AT N (Rezaee et al. ,2019) " [K I, ESG F BB 0T LhBcas Al 1 £ 1,
PRI IATRA S X AR , (03 230 BT T 6 65 B8 o 040t T30 ol 282 4% ( Swalihu 25,2021) ) T 2 25 2047
SO R U 000 ke , DU ) A R 6 i M P 25 50 T 19 0 A8 e T 0 40 B, 8 )
SRS TN T R Al (955 ShEPEHL S (Pinnuck et al. ,2007) 1, -3 5 &0 Wit ok 24 s B2 ) Ak
RIGIHPGAT I (% 45,2022) 0 [, o g fll 45 22 9 48 55 s e AT R T A Akt S 2 %
(BRI % 25,2023) 17 T LLHF BAE B2 (50t B S5 3R B0 55 S0 15 8 phe e , T 2 28 00l 19 5 5 % Dt e
&

ST LI _EAMHT , A SCHE U H3  ESG e B e 36 AT LU o 42 725 407 U F9000 5% - ofe 32 T4 b 35 3 %

= LI IRt

L AR RS T Z0E

AR ESG RPN AL 55 B4R BT A2 00, AR SCHE DL S (] AR AL .

Abresid,, =B, + B,ESG,, + Y Controls, + Y Industry + Y Year + &,,

Horp AR @ A e 3 R AL RN ARy, B RS 5 (Abresid, ) O 57 SR BTARRCR” A% O il L
(ESG,,) }“ESG K", Controls, , Fern M A8 1t , Industry I Year 43 5175377 Ml [5] 5 250 0 1A £ [3 2 2L
B, e, ABEHLTHEI,
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(1) “ SN BAEARRCR M EE . AL S DA FIPNIEE (2020) 7 1 53 , SR FA Al 520 57 B 48 ¢
5 B IE KV 22 1 ) A 725 A S R A Al 55 Sl 5 B8 B AR RO R E , T3l ey sl e A A 2 R A T 4 HE 73
APl AV, A FIRERIGE 2% | 5% 22 ) 4 o (EA Ay e 55 SR B ARRCR™ , JLARBR R U] 4l 1 55 B 4% 9%
AR, BEAh, 522 KT 0 By lk )@ T 95 s BEad JE , sk 22/ T 0 i dlb & T o7 shiflts A A2, ket ESG
FBUE T RE AT LU Aol 9 55 S8 9 BE , SCRT AR Al 1 55 Sh BT A 2 , i — P ARGE SR 22 75545
REA 23 ™ 55 Sl B BE ARl A0 7 S BB Al AL, 235 AL 57 s Bt ™ (3% 22 ) ™ 55
AL (BREZRI L XTHE) o Bl B AL S AT UG B

(2) “ESG R AL . ASCRAEIUE ESC fR bRk M A ALY ESG KRB, iZ15br It A 9 145
e, \MEE 57351024 C.CC,CCC B BB BBB A AA AAA R HZ» BIKAE D 1 2 9, FAAE M I 4l /Y
ESG R BB

(3) Pl AB BRI . A ML AR R4 (2020) ) RS, AR SCHE IO Al 2 A 10 A4 2 ok
CIAHET SR AL I SIS A AR A B 5 i g AT Tl (A + R B BT+ RO ) /3 8l
U7 TR AR SR A Al b AR R s A AR SR M 5 I AR A AR AR L
(ERAT &5 FAUETART R FLE TS AR08 5™ A LU (LR A 5 [ 32 B8 7™ LU ™ SR T2 B8 7™ 1 45 44
B Y FUAER A 15 B AR SRR BT 1 B AR X BB Ao S S SR AL R A T K
AR B FOE R A s BB I P s 387, R i 25 FUAR 228 PR B 4B it i b v 22 1) 1 SR 0 800 A
i BB R R & AR E AR EZE Y B AR BB A s 5 47, AR D
{624 0, FRIHAE R 1o

2R RFL KL

ARSCUAT TR A e BT 2 WA AT SEREAS FEA B[] 0 2009—2022 45, IS BR AR IE % 58 5 2K (ST 5
ST)FEA AL T ARRREAS G Rl A 5 3™ Al O AR AS 28 B O k2R O RE AR, DL R B 7™ At R T
ST LA T AL 30 A B0 0 s 0 T RIS BU8 T RIREAS , e 3k A% 30 875 UL
fHo [, D 1 I BR SR A R AR AR SO A SR A i AT R 1% 945 RALBE . #RIE ESG
FR AR B R8s 2 (Wind ) HABRAR R A E 28 2803 % (CSMAR) .

ERVER IR TEGET AR AN | 7R, “ESG KRB IIE Dy 4. 052, brifEZE 2 1. 090, BB LA
el ESG R K- AL T B~ BBB Lz i), 55 s BT AR RCR” M-F B {H 0. 236, bR ifE 22
0. 234, F RAEA 1. 937, F/ME N O, U BIAEREAS S () REAR 4ol 1) 57 B 308 RORAF AR B35 22 5%, HAV A
45. 6% HIREAS AL 57 ST AR CR RE B 1 K o AR ARl PE T4 2R -5 A S T 9 20 A
ERIEA 2L

© BRI ;. Net_Hire,, = B, + B,Sale_Growth,, , + B,Sale_Growth,, + B;AROA,, + B,AROA,, , + B;ROA,, +
BesReturn,; , + B,Size_R,, | + BgQuick,, , + ByAQuick,, , + B, AQuick,, + B, Lev,, , + B,Lossbinl,, | + B;Lossbin2;, | +
B Lossbin3, | + sLossbin4,, | + BcLossbin5,, | + z Year + 2 Industry + g, o FoHp : Net_Hire Jyi5 R R & ( 51 T ABS A%
STTEHZ LIS H) ; Sale_Growth JyE VA, ROA Sy 587 [ml41 3, Return AW 45 R, Size _R 94> B T ELAY
53 FCHEL , Quick sl LA, Lev S G foi 3, LossbinX JZ A4 F—4F ROA JL 0 £]-0. 025 1L 0. 005 Jy X [a] | FZ-F- 25 ]
I3 BT X8 B RE AU AE B (4 ROA fY X [B]E S —0. 005~ 0, W Lossbinl =1, 75| Lossbinl =0, fKILIEHE) , HeAh, ib 4% ] 145
By AT [ E O, &, HFRE
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B, T 3% ESC o 54 b % 3 $0 9 AR FH1E A1

®1 FETERRUERITER

Ap FEAE i AR RAME PR ROKME

PR 30 875 0.236 0. 234 0. 000 0. 172 1.937
Bl f A BiFriEs & guNid 14 085 0.258 0.299 0. 000 0. 167 2.188
AP L 16 790 0.221 0. 184 0. 000 0.177 1.019
WO RS B ESC %3 30 875 4. 052 1. 090 1. 000 4. 000 8. 000
M 30 875 0.937 1.529 0. 006 0.767 131.373
W 30 875 1.788 1.933 0.142 1.185 19.5123
AR 30875 11.022 7.117 1.000  10.000  29.000
I ETRey IS 30 875 0. 047 0.168 -1.820 0. 065 0.418
fr#= 30 875 0. 565 2.657 0. 008 0.479  295.576
Pt ar g B E e L E 30 875 0.274 0. 864 0. 000 0.217 113.856
R 30 875  22.260 1.274  19.501  22.081  26.414
55 5l R AL R 30 875 0. 863 2.915 0. 000 0.609 292.237
BRI 30 875 6. 296 1.390 2. 860 6.176  10.728
RPN FHIES 30 875 5.157 1.196 2.338 5.037 9. 150
RS 30 875 0. 878 0. 327 0. 000 1. 000 1. 000
M SKIEM LG 45 R o717

LR AR w25 R
F 29 (1)t T RREA B REMERC Y [m] I 45 2R, D S 410 s 0 A 52 ), A SC 1] U= 24 2R il Aol 2 1T Y
RITMEbrEDRZE . “ESG RIL” X 57 S BTARRICR ™ “ 07 s Wi 7 S5 s B A 2™ i [l A AR 208
RFE N RN ESC KRB BEEFEAR TREAS Ak 149 55 SIS ARRCR LI , HE T LA 55 S8 98 i S8 4
i BE BT, ST LAZR R 55 S B A R AL BB BN o e, A SCHR R HLT 5 2B E
x2 EERBEAZER

LU} STERARRCRE SFS R SiAREAR
-0.529"" ~0. 886" -0.283"

ESG %3
(-3.88) (-3.56) (=2.01)
-0. 120 0. 046 -0.235"

R

(-1.422) (0.320) (-2.338)
-0. 469 -0. 865" -0. 108

Mg &
(-5.872) (=6.445) (-1.212)
-0. 187" -0.252"" ~0.094 ™"

AR
(-8.285) (-6.579) (-3.939)
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Wk, T :ESC B &7 s A WRAERTR

FR2
LNy T IERCRE R FIREAR
0. 185 0. 158 0.816
&R | B
(0.165) (0.079) (0. 620)
0. 267 0.248" 0.332
ffRR
(2.019) (1.753) (1.393)
] -0. 629 *** —0. 945 -0.338
&€ BE 5 L
(=2.666) (-2.856) (-0.642)
n -0.405" ~1.184 " 0.520*
PR
(-1.799) (-3.095) (2.235)
0.016 0.162 —0. 424
(0.182) (0.916) (=2.755)
n o 1. 100" 2,023 0.395"
= AN B
(5.601) (5.585) (1.945)
0. 009 -0. 065 -0.013
B R I
(0. 040) (-0.152) (-0.057)
- —1. 644 -0. 686 —2.738 "
w5
(-2.963) (-0.683) (-4.434)
16.918 " 30. 080 ™ 0.245
BB
(4.14) (4.33) (0.06)
AR [ 2 RN il 5l 5
A7l 1 5 R g a4l Lot it
PURIIE(E 30 875 14 085 16 790
R? 0.078 0.071 0. 088
***** ORISR EAE 1% 5% F1 10% K T B2 FES Pk t {8,
TFRME

5 L&A 1 55 3 1 T A R T 0 0B T o 2 16045 , 55 Sl W3 ST g JRR T 3o A e e
JL 35 SRS IR 43 A JR R AS S R R 5 8, AR SCHE— 4 AT M LR B . 2% Jung #(2014>“” 1
J7 e A S B A REAS R A R IR R ( Net_hire) BOAULA BT O JE0 “ SR TIE E 4, 75
VT R S AN AL £ 5 76 55 SR A JE All” REAS T, 25 4 b SR 45k ( Net_hire ) B ELR T 0 I K
CRRAL A, TN A et B 2. DUZEREAS )RR A R R B 45 TR L3 3, 7 AT R R 4
AR, “ESG F B A [ R B E  , T7E < SRS L R R B 4 b, < ESG B A [l )
RPN, KW ESC LBk 35 6t Al 57 shi YRk R A3 o5 BRI R N7 b, B S 7 4l
F9 B PR 3k 2RI AS 2L, T X b ) AR LA T Ay A B 772 ) . LU DR AT RBE T - (35 8 4 [l ) 1y
T3 A T 55 5 A 10 A B L 388 3 A R AR 1y 5 1 A AR 1 0 3 A e o 30 5 5% 51y i 1) 7
VR AT BEVE s KA TR AT, Al e i A1 57 3 J 1 ) B A O s ) 1 bk (BB L 46 ,2023) 2
1, ESG 22 B3t i Al 35 Sl 45 98 25 A A B T4 ) 3 B s O A R A 7 SR i A
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x3 FHRFAFEAXRMHSERRBER

55 BB B Al

53 ST LA

AF
= B  WREALE  RIVRE R
-1.717" -0.129  —0. 688" -0.070
ESG
(-4.23) (-0.62) (-2.96) (=0.45)
69.737"*  28.281"" 30. 778 7. 406
il
(5.30) (4.67) (2.46) (1.53)
a5 ohil A% 5l a4l Easil !
Ay 3] S ST 4l 2l 1l 4l
A7l 1 5 3 i 4l a4l 4l a4l
pURIREEN 7 261 6 824 9 305 7 485
R? 0. 042 0. 045 0. 033 0. 059

2. RRAE AT

A B F SRR 0BT 45 S 0 T S, AR SCHEAT U0 R AR G 5 -

(1) PEEVERRBE . b i S RS 0 T R AT E MR AR TG 0 0 22 S 2 16 DR SR 56 2 488 1A A P ), A 3038
JRVR I A5 23 D 3 0P 0 0 T AR B Pk HEAT AR R A B 85— SRS 11 e ABUC IS (AR ifF R
FAIRE) A5 B AORE AR T HEA TR R RS 56, [ U 25 S 3 4 (9 (1) 51, “ESG R BL” 14 [a] U 2R K 35 o
AR PR A (2022) Y I AR < ESG KRBT B P SOk i PR B ESG KB 1 (KT
BORAE g 1, 75T 0) , LA v f o A8 45y BIVAS A T - VS I, 76 LA 3 R T
VRIS SR L 4 19(2) 51, “ESG FBL 17 [ [EH R Bl B . 5=, Rk SR AU 1
9 SR X B (“FE 2B ) V2 “ ESG R BL” 19 T HAR i, #EAT 2SLS 4, AL438I C M Al R
RS TUEM B EAMEIE R 2 — (R 80 45,2023) 1) T &, lk FOAE 2538 30 & ESG Btk
U, PLHGZAS b7 5 ESG 2317 A TEAH 4, 6 2 T B f R B R DG MR K s L 3R AT M R & B
X 55 B PEGRCRT R ISR  T AR R M PR . BRI 45 5L 4 /9(3)
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The Promotion Effect of Improving ESG Performance on
Enterprises’ Labor Investment Efficiency

YANG Jie, DING Jie
(School of Economics and Trade, Hunan University of Technology, Zhuzhou 412007, Hunan, China)

Abstract: The efficiency of labor investment is not only the core issue concerning the efficiency of resource
allocation in macroeconomic development but also the key factor affecting the sustainable development potential
of enterprises. The decision-making and practice of enterprises in labor investment not only create value for
employees at the economic level but also involve considerations of their social responsibility and environmental
sustainability. In recent years, with the transformation of China’ s economic development mode and the steady
advancement of the “double carbon” strategy, the overall performance of enterprises in three key areas of
environmental protection, social responsibility, and corporate governance has attracted more and more attention
from investors. This has had a lasting impact on their operational management and development quality.
However, at this stage, the research on how ESG performance affects the efficiency of labor investment in
enterprises needs to be supplemented.

Based on this, this paper selects the panel data of Shanghai and Shenzhen A-share listed companies from
2009 to 2022, constructs an investment efficiency model to measure labor factors, and examines its specific
impact on labor investment efficiency and its internal mechanism based on the characteristics of enterprises in
multiple dimensions of environment, society, and corporate governance. It is found that ESG performance can
effectively improve the efficiency of labor investment in enterprises, and reducing agency costs and improving
the quality of analysts’ predictions are the main pathways through which ESG performance affects the efficiency
of labor investment in enterprises. Heterogeneity analysis shows that the enhancement effect of ESG
performance on labor investment efficiency is more significant in enterprises with higher information disclosure

quality and labor intensity. Furthermore, ESG performance can effectively restrain both excessive and
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insufficient labor investment by enterprises, mainly manifested in mitigating over-employment and under-
employment.

Compared with the previous literature, the marginal contributions of this paper are as follows: First, we
study the impact of ESG performance on enterprise labor investment efficiency from the perspective of
sustainable development, which not only supplements the relevant literature on the influencing factors of
enterprise labor investment efficiency but also enriches the relevant research in the fields of labor economics and
environment, society, and corporate governance in theory. Secondly, this paper expands the literature on the
economic consequences of ESG performance. Existing studies focus on the economic consequences of ESG
performance from the aspects of financing cost, financial performance, and capital investment efficiency, with
few studies incorporating ESG principles into labor investment decisions. Therefore, this paper focuses on the
micro perspective of labor investment efficiency and systematically investigates the impact of ESG performance
on labor resource allocation, which is helpful for the market to understand the significance of ESG performance
at the micro level for the high-quality development of enterprises in time. Furthermore, to a certain extent, it
reveals and verifies the potential mechanism by which ESG performance enhances enterprises’ labor investment
efficiency. This not only provides strong evidence for how ESG performance can help enterprises optimize
human capital allocation, but also provides a brand-new research perspective and ideas for follow-up research.
Finally, based on three new perspectives of information disclosure quality, labor intensity, and specific types of
inefficient labor investment, this paper analyzes the heterogeneity of the effect of ESG performance on labor
investment efficiency, which helps to more effectively utilize the governance effect of ESG performance to
improve the efficiency of labor investment in enterprises, and further expands the research perspective on the
relationship between ESG performance and internal management behavior of enterprises.

Key words: ESG performance; labor investment efficiency; cost of agency; analysts forecast; over-
employment; under-employment
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