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S AT RS AT RS A AR (R T . B TR G
Rl S5 T 0 A Ml R RE B2 By S it AN 4 Bl AT 2k A i
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ESG 434 .
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Th | FEAR | CESME | PRk | bRlEE | BUME | BRE
ESG | 6139 |75.1455|75.8809 | 8.8188 |30.3149 | 95.7387
CLS | 6139 |76.1670 | 74.6000 | 3.7230 | 54.2000 | 86.500 0
SLP | 6139 |13.1270 | 10.0000 | 12.8978 | 0.0000 | 68.000 0
CFP | 5858 | 0.0197 | 0.0042 | 0.0851 | 0.0000 | 34775
Size | 5989 | 27374 | 2.0000 | 14110 | 1.0000 | 6.0000
Risk | 5723 | 33309 | 3.0000 | 0.9662 | 1.0000 | 5.0000
Rept | 6139 | 1.9748 | 2.0000 | 1.0304 | 1.0000 | 6.0000

FEFEATAHOCPERG S0, AHOC REEFFUNER 2 flrs.
K FH Perason #H ¢ Z 50 B AL, FEAREF, EX
AIRRSE R /K (CLS), bk af ey (CFP) 4
A ESG 4is% (ESG) W3 IEAHIG, 471k BRBEi5 LK
F- (SLP) 54l ESG st (ESG) WEMAHK, H
AHOCPE R BUE AR T 0.2 ARAHSCHE R AT REmE s ke A rp
B R ]R8 Kk K (CLS), 4k 4m@isef (CFP)
AT FREE V5 YL K (SLP ) =22 [a] i) 22 03 M Af o)
B B T Z2InhlA i S 2 A a0, oy
PR B THE s AR AR e e, A BB
ZWIK A+ (VIF) RS R, &K1 VIF T
INT 50 10, HOAT LATASE 4% 248 fE Z (8] I AN A ™
My 22 EmILLNE, XA B T IR Y 1 RS fd R Rl AT i
R

K2 TEHEXH
A CLS SLP | CFP | Size | Risk | Rept
Pearson FH5EME | 0.153" | -0.042" | 0.067" | 0.176™ [-0.197""| —=0.043"
SEME ORI | 0.000 | 0.001 | 0.000 | 0.000 | 0.000 | 0.001
N 6139 | 6139 | 5858 | 5989 | 5723 | 6139
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FEAR DGR AT 4 A JERE 1, A TR IR 45 AR
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i, HESG Sk, ik HI 4335k, XKW
SERAT 7 ) PR E 1T RE Sl A b SN A R AL
oEAE, AV TEA AT B SR BB (9 AT 4L A R it
M35 (2) WIEIEZERAT LI, A7l 5T
KPAR R (SLP) Il REHE 5% 1Y B A5 /KT 1
FONf, RSB AT IE ek, H
ESG Gk, BMfmlkag @k K rim, 40l ESG
g, R A2 MR, BEIAT L M AYME
FRUERTRESXH AL A ESG Sidiy = B, FLebfy
b AT R B2 5 IR TS Y A IR, R TR i
FARFEE LR, R 35 (3) MEIELS AT LIAE 1,
v 4 fhse S AR B (CFP) WY [E10H R 507 1% 9 B A5
AKOF LB RIE, R RS R, H ESG 4i
SR, B H3 AR 156 4 @l s 7 mT DL oA £
b B HE S W] R & R R 0 4 S RE, SRR
WA 45 5 1 B Al S A T REAE PTRFEE  J Jr T A T4
MERECE . XTRERIEA R E | +L TR s Al
PR BT 128, Rl Al SRR b ) ESG St
BT, BAORE, iR as BRI E R 5.
Al e PG il ) =5 S FR B TR 4k ESG 5t
RO B 2 . B TS 5O Al T 452 & e f it
THIEEARRE, ATk YE A Al aT R A AR T AL
TR, AR Al T RES: K R PR T Bl S AL,
FLFIHES) T i lb AE v Hp2k & R 7 S B AP 578

3.3 ZEL&MEE (HLM ) EE5#

3.3.1 FAEAY

ZEA (Null Model ) 25 7E A B i (H
) MAEOLT, AU EBENLAN (KE LR EE 54
) W —AHEABRL, KA REE R R DR E 2 5%
ZERUE Y S B KT o 38 A O ) YRS AR A R AR AR
KWL RE (ICC) H 1%, MFEANH B H AN
T, KNMEER (ICC) N 3%, XFEMH, L
A 1% 14l 4l s 7 22 7T T EZZ .
FEARBEGE T, WA R B TR kK24l 4
flLSE Iy sgma R, iR R R Ak ESG St 5K

£R3 EXYETR. TULEYE. SRKHMEIESGEFMAY
Lk D) () 3) @)
0.296™" 0.308™"
CLS — —
(0.030) (0.031)
SLp - -0.022" o -0.028™"
(0.010) (0.010)
CFP - - 2.691™ 3.299™
(0.827) (0.850)
. 1.302™ 1.366™" 1.347™ 1.255™
Size
(0.102) (0.102) (0.104) (0.103)
-1.273"" -1.329" -1.300"" -1.255""
Risk
(0.119) (0.120) (0.120) (0.120)
-1.409"" -1.487" -1.501"" -1.450""
Rept
(0.138) (0.139) (0.141) (0.140)
56.136™" 79.109™ 78.755™" 55.666™"
Cons
(2.391) (0.585) (0.554) (2.412)
N 5613 5613 5540 5540
R 0.090 0.075 0.076 0.093

I SRR EIR, o o * PRIFRIRREIE 1%, 5%.
10% K153,

AR, Bk, TR YNNG ICC HiEk s, 7eHE
I 6] 5 J2% TG Al 4 b S DS I TR T, RS AI SR
el ¢ Al F5 48 & R AKE X ESG-CFP (5 V]

3.3.2 Model 1 (IMAAYZ mifs il 2R & )

X —2, AN =l 2 4 AR, R
Mk BB (Size), 4k KBS (Risk ), 4> lk 7 2
(Rept ). ZEH B, =G &4 ESG 4t
LGS A L RO Y S S T S R A
(p=0.254, p<0.001), FHIREIA T 55 F AW 4
ISP JUE SNk o I R R e B L sl YN ]
P25 ESG ik, AU . Al 7525 HAT 3 f e
Wi (f=-1.213, p<0.001; p=-1.651, p<0.001) , 3% %
TESTATAT N 7 T A R A 7 25 R0 XU AR A 2 W) AT
e s 3 2 HAT i SR I S B Fa e, M
P E =) BSG S5k

3.3.3 Model 2 (AR xRSt ) A2

IR B, Sl AARBEIE Y R A —— 1
r 4l S: ) (CFP), #FFEHXT ESG S 52, 45
RER, & aseH 5 ESG il 2 B 3% IE 4%
(p=2.303, p<0.001), FRIRCHFHIEL 3. BEFEES R
— LRI T Al Rl S A TR R S e ) S B
fata. ARl TR S AT eI AL AE ESG J5 1 i A
W& REFN S RE T
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3.3.4 Model 3 (IMAEZ ALK R/K AR )

1 Model 2 25 R AT LAE 1, #REE A REHL T 2578
0.01 K P FRBEMN. AEX—Hh, XERITRFEA
JEACEAS R AR AL TR T TR, RIS 4k ESG
SRR FIEM R (=0.141, p<0.05). #IEIH M T
FEE Z A 8 K B MR, Ak ESG SR iy 3at
K. WRFRAE SRR, BIABIEMRILY 2205, EX
FIHFEE & AKXl ESG Siak s 5 SR B 7 $2
A AR KT . X R Bl A KT RS R JRK
SR, Al AE ESG Ty T A SE A K St Fifi 2 38
ST [ SR AE AT RRAE & B Y K At Sh 5] S
YER . 3 —& 3N 1 EIZKAE ESG lHv2k & e h iy &
SRR, JCHORAESR A R U 22 ] Fpa 2 B it
FIFEREACE I, AL T 78 ESG Jy T MU B 4 45
RIS, B, BRG] SEH 2R & 4
A FE Al ESG K, WA i L ESG SRk 748
LR,

3.3.5 Model 4 (#EEEHIAAZH. )

TEARSEH, BB ESG 83k 5l 4Rl se
Z I OC F2 2357 3 1 5 2% 1 ] 452852 8 K- 15 )
K Fhits 2 R A8 HAE AT, BRfREpi—4
Al A S S AFAE BE R BENL T 25 gk 4 PR, 4
4 RS R iT LAFTE R N2 R (p<0.05), X
FHR A [ K 2 [ 4k 2 1 i CFP-ESG X RAFTE
ETXRR ETX KR, ASCH—LRE T {4 fl
527155 )2 AT Rk & R AKCE AR AL BSG S4%
J RIS Z RS BN . W R, et s
R AR & K OF Z IR 38 SUKE 2 HAER S ESG
SUAE I E M IEM R (5=0.207, p<0.10 ),
I, ABFITRS — AN HI 58] T 8. EEa
SR K AANAE N Al Bt T R % J 1y ol B 5%
FREFIEEEIEER, BT CFP-ESG KR
AR HEAL ESG Srat 8T, ISl T 3R 4565
BRI HFSE e AR o 3K — R IR I T 5 A B Aol
ESG S & 22 M B Ve, a7 B MIE
RS, 4 B85 T EK)Zm B H HLM 1)
A g0 i P ZE 5L

HE FIRBER, KRR TR R R T T
WIS IG YK, K5 Al & st J1 51702 TR 5T
15 Y K SEAE S 4l ESG G300y T 1Y 5 2 IR A8 AL
N ZERUNFE S FR, Al A @t 1 517 A BT e
K Z 0 28 UK 32 BAE RS ESG s 2 3 i
BITAHE R (f=-0.059, p<0.10), KL, ABFFEH
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- Null
R Model 1 | Model2 | Model 3 | Model 4
Model
75.571%%% | 78.888%** | 78 902%** | 78.902%** | 78.903%**
Intercept
0.572) | (0.773) | (0.783) | (0.783) | (0.781)
Level 1
S 1.502%5% | ].483%%% | ]483%%* | ] 48]%**
1Z€ -
(0.103) (0.105) (0.105) (0.105)
Risk —1.213%%% | =1 191%%% | —].191%%* | —].190%**
1S. -
(0.122) | (0.123) | (0.123) | (0.123)
N —1.651%%% | =1 669%** | -1 669%%* | —1 671%**
ept —
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Level 2
CLS — — — 0.141%* 0.162
Cross—level . . . . .
interaction
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AIC 43 880.25 | 39 607.54 | 39 070.92 | 39 072.92 | 39 074.83
IcC 0.001 — — — —
x5 TUEENHLMELE
o Null
A Model I | Model2 | Model3 | Model 4
Model
73.528%%% | 76.730%** | 76.698%** | 77.585%%* | 77.564%%*
Intercept
(2238) | (.116) | (2.112) | (0.560) | (0.561)
Level 1
S 1.380%%% | 1.374%%% | ] 472%%% | ] 46454k
12¢ -
0.094) | (0.095) | (0.095) | (0.096)
Risk —1.276%%% | —1.263%** | —1,190%%* | —1 183%%*
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(0.117) | (0.118) | (0.116) | (0.117)
Reot —1.280%%% | =1 278%%% | —] 354%%* | —] 358%%*
o _
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CFP — —
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Level 2
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Cross—level . . . . .
interaction
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AIC 43337.95 | 39 116.23 | 38 590.67 | 38510.77 | 38 512.38
ICC 0.001 — — — —
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Analysis of Drivers for Corporate ESG Performance from a Global
Perspective

LIN Yongsheng'?, ZHANG Yifan?, DONG Zhanfeng**

(1. China Market Economy Research Centre, Beijing Normal University, Beijing 100875, China; 2. School of Economics and
Resource Management, Beijing Normal University, Beijing 100875, China; 3. Enterprise Green Governance Research Center,
Chinese Academy of Environmental Planning, Beijing 100041, China)

Abstract: Corporations are crucial agents in practicing sustainable concepts and achieving sustainable development goals (SDGs). In the process of
production and operation, corporations need to holistically improve ESG performance across three dimensions of environment (E), society (S) and
governance (G). Based on external pressures and internal capabilities, this paper establishes theoretical hypotheses that national background, industry
attributes, and financial strength are three factors driving corporations to improve ESG performance. To test the hypothesis, this study employs multiple
linear regression (MLR) and hierarchical linear models (HLM) in an empirical study on a sample of 6139 listed companies from 55 countries. The results
indicate that, even when firm size, risk management and social reputation are controlled, the national sustainability level, industry green development
level and corporate financial strength can significantly improve corporate ESG performance. Among them, country and industry variables not only
directly promote the improvement of corporate ESG performance, but also indirectly improve it by adjusting the relationship between corporate financial
performance (CFP) and ESG in a higher dimension. The conclusions of this paper contribute to better formulation and implementation of sustainable
development strategies for companies, and also provide valuable insights for investors to evaluate and select companies with excellent ESG performance.

Keywords: ESG; corporate sustainable development; global perspective; driving factor
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Research on The Impact of ESG Performance of Chinese Enterprises on

Their Economic Benefits—Based on Listed Companies in the Shanghai-
Shenzhen Stock Markets

LIU Yifang', LI Xia', ZHENG Yiyi?, LIU Xinbo®*
(1. School of Economics, Central University of Finance and Economics, Beijing 102206, China; 2. School of Mathematical
Sciences, Peking University, Beijing 100080, China; 3. Institute of Economics, Chinese Academy of Social Science, Beijing
100836, China)

Abstract: With the introduction of the “carbon peak and carbon neutrality” strategic goals, the concept of ESG (Environmental, Social, and
Governance) investment has become a focal point in the capital markets. Against the backdrop of the era where ESG information disclosure has
become a corporate imperative, the causal relationship between corporate environmental performance and environmental information disclosure has
become more complex. The impact of ESG information disclosure on corporate economic performance also requires further discussion. To address
this, this study selects a sample of 3 685 listed companies on the Shanghai and Shenzhen stock markets from 2008 to 2020, based on data availability.
Utilizing databases such as Wind, CSMAR, and others, the study constructs an “ESG Development Index” from two dimensions: “Information
Disclosure Completeness” and “Actual Risks” , aiming to comprehensively measure the current status of ESG development in Chinese enterprises.
Simultaneously, the study explores the transmission mechanism of the impact of corporate ESG performance on economic benefits from the
perspectives of creditors and shareholders’ investment confidence. The results indicate a significantly positive impact of corporate ESG performance
on economic benefits. Moreover, this impact varies across different levels of ESG performance and ownership structures. Path analysis demonstrates
that enhanced investor confidence, driven by superior ESG performance, significantly improves corporate economic performance. In conclusion,
the study provides empirical evidence supporting the positive influence of corporate ESG performance on economic benefits, shedding light on
the heterogeneity of this impact across different ESG performance levels and ownership structures. The findings suggest that the improvement in
economic performance is mediated by the enhancement of investor confidence through effective ESG performance.
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