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BV R RTY 7 ,  B A E PRt 2 A Ak 28 (0 n] RSk K K F 1Y JEELAR 1 (Baker %5,
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15077123670 . Bl 5 ESGHLA MR AN , S (.52 95 75 2R 7 sh 2 BRIT AT B PR Wi 2 7
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fi O F LR B AR AL IZ ER R D ESGTHEWLE L i 25 M A 290 A ER 4
BEREEAS Sy T N, LB E B CRE AR RS, 2020 ) o JEHORTERCT AR IRBE R SRS T, L
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AV B A T AE TR A e T A ok 220 i LA RV RR B AT LA B AN A T B A AR T
] ZEAH S T2 B S, R T A6 5 B9 — A AR A 0 1 & e AR R R ) (I 55 B e 1
B 2 < DU B0 - 2 5 JR Sl g 2 ) < U 8 R o R R ) A R (DU L Tk 2
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SERREEAR TSl o L =40 AT LA [ 4- 58 s 25 Aol 257 A 5 B A R B2 FURRAE o AR SC
2 il ) B A PR RO BT TR LR 1

F1 BFAEBEXERILE
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BEAe BE R A5 BAE R RRAE R R BRI BRI AL Tl B Tk
4.0 LRl L sh BRI Feoh Bk BB T 5 B sh AT S = A,
NFC3Z AT B fiefEl \B2B .B2C.C2B .C2C 020 B fie il B HEASH B REEEYT B RER
MR B RER JE B RERLII R RE UK R RERR A R REHL N B REE Y B E R AR
A H IR 4RI  Fintech AL ARl T OERAT
HERHE fEBEAR N TR KBS X e SR B ARl B B
A5G VR/AR DV BE T REECE AT DL AT R BUS AR TR IOR B R 4
B A %ﬁg%ﬁzﬂ%ﬁ*ﬁ FHRENLER A LR @E?ﬂ B R AU AR SR
(Technology) R B RAE . A2 [ ARTE AN BT O A 22 B AR
EE R e I i i NN B R NN N S = M Ay - oog - MY 15 o M LR =AY ST
BRA R ALK EB AT 5 B RGBS ORI  BE nT L
SEFEE AEME SR RGBS RIS

3 LA RS FAR B 3HT, 2 % Khan(2019) S E%E (2021) F1 T %45 (2022) 19 #F
5% LK AL AR Ak B A Mk B8 BE T AR B EL B RN 55 SR = HE A o Al BT g
(Innovation )& KR FincoPat' B W . 15 B 0.8l (Reback ) B4 R EX L IFIES: 28 5 e ke H.
8l BHESR RS 5 5. 8h 5y VA AR 5 W 8 IR 25 K 7R X 24 S 15 v 2 s [T B2 ATUK ( Reback )VE A
ARBEAR 5 18 T BB ey, AR A M B T 05 ) i A DG T () Y0388 TR, o8 ) 32 i AL il
PR T A5 EALRE UL, 1 52 i Al PSR RN SRS A7 o0 (5 B AR AS 4, 2021 ) o AH S Ei i 1 ()
26 1€ AU AR (A AL R IT S W 55 SRl PR Al i 9 - I 25 %6 (ROE DR B o

4 5 AR 5 25 R BB A A B R — TS R IR AE R A B Bl (X R AR, 2021), 4
b 75 EL— e PR FRE ) A RE S A e A0, (06 T BB AR (2022) 1) 7 ik , e il AR £l
& A TR (Size ) A TR A (Growth) VBT P> /5% (Leverage ) A R BL 4t (CashFlow) .
YAE — (IsDuality ) I HE U] (InDirect ) 25 A BARRASE (TMTSize ) FNIRALSE 1 EE (TOP10) o A1
FRAEATE T Wind FICSMARBIE 12 . =2 AR -5 I DL 42

*2 FETEHRMNA

B Ao
(Strategy)

AR SR AR AR S Ar e L
YipE e ESGRLEM ESG MSCI ESGIF4% 45 %
e | Digital B TR S B TR BIC i 1 B SR X4
fiff R A Strategy AR A OGO R BT i 1A SR %45
B AR Technology BT A AR SRR B N 1 SR X4
Al Innovation A 244 L ) H IR RS 0 LR SRR
ML AR {5 B H3) Reback AV BEAF R 255 5 TEORID (M1 A2 A3 N 1 B B AR X5
W45 Gk ROE R s
UNEIRN Size Al S5 i SRR
NSRS Growth Bl B AR R
aiities Leverage RS RPE 2
P A b N B2y CashFlow GENWE ISR E S B2
PIHRG — IsDuality HPRKMBAHEEH— AT, 2N, B H0
M LA InDirect M RSN SERS AN
e AT ARG TMTSize T B AU L H 2R %4k
JBAAE Hh TOPI0 A RIBARFF IR L i 2
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(ZOffd gt
PR T AR IR TEGEHR O, T A8 rP AR 22 e K 4. 216, BEIA A48 (1 fillid
PG IR HIE R

®3 kst

A BURIUE(ED E]IEN btz e/ ME I oNIEN
ESG 1185 3.476 1.187 1.000 7.000
Digital 1185 4.627 2.119 0.000 10.983
Strategy 1185 2.350 1.021 0.000 5.062
Technology 1185 2.277 1.435 0.000 6.837
Innovation 1185 2.667 2.335 0.000 9.852
Reback 1185 2.305 4216 0.693 4.543
ROE 1185 0.125 0.125 —-0.339 1.295
Size 1185 16.165 1.984 11.985 21.980
Growth 1185 0.146 0.352 -0.717 5.642
Leverage 1185 0.481 0.291 0.000 0.940
CashFlow 1185 0.071 0.080 -0.262 0.664
IsDuality 1185 0.231 0.421 0.000 1.000
InDirect 1185 0.677 0.242 0.444 2.000
TMTSize 1185 3.021 0.283 2.302 3.688
TOP10 1185 0.652 0.157 0.000 0.985

(=) BE

1 FEE A AR Y
ESG;, = a+ BDigital;,, + Ocontrols; + N\ + N\ + €4 (1)
ESG;, = a+ BStrategy;, + yTechnology;, + Ocontrols;; + i + X\ + €1 (2)

MARMRIEL , AR SCRE R [T SRS (1) A1 (2O RFEECTF A B K AN 538 hm 0] Al ESGTEAT:
FIEZm Horh B (1) 2B 1B A BIX ESGREMA I S00 , AR B 2 4 0E, )
R FE BN ESGAFAETE [ 5200 A58 (2) h 240 8y 73 ) B e 1 B8 s AV A 4
ARRXFESGRZNE RIRONE , QR 2 O 1E , ISRA — 2% XF ESGAEAE IE [A] 520 .

2 ML RS G 5

A2 , AR SCHEBEUE [T AR BE |, A4 9 9y B m] YR AR5 A e A ok
BIHTRE T 7 B TSI 55 G = A RIE I ESGTHT R I AL AL B BOE QT

Mediator;; = a + BoDigital,, + Ocontrols;; + A\i + A\ + € (3)
ESG;, = a+ B\Digital,, + yMediator;, + Ocontrols; + N\ + A\ + €y (4)

BEHY (3 ) B A B = A HL AR & 1Y I A5 01 R B2, HrP Mediator RE =AML
il AR, AR AR T2 808, W3 TE U SRR A AL S AL A i TR ARG AL (4) J2 /B i
EIHEAY Al 2508 3R T BCF LRI ESGRE WA 09 A0, T By x AR T 8T 1bi%
T3 5 B 22 e X ESGRA TR RERION , QRS EAEAN AR 350 1, HBIEY (4) h8er A e B i
TFSHUE/INTIAE T E AR (1) A A EIUE, I R1E280 50T o

M, SKESH

(—) e R
RS TR (1) A0 (2) A EEE D45 R CZ5 R B, TCIe 2 1542 il > A ] [
ROV, BT AR BRI A 0 TS AR W BSG Rt AE AR BB A E S MR A (8 35 O Ik LA (7) 571
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RS (8)F A, B AL B AT S EON IE iR T 1% 7K, 22 BB 7 A e R RE R A 4R
1% , BRIV ESG T T R BUHE 1550.096 % , M5 Ak SR ATECF AL EE AR IE 2] T 1% A15% 1) 7K
W, AR 1%, AR ESG T FR I 43 71142 155 0.1 14%10.080% , Forf Bl Ak il m o 4
MVESGTHE R HEVE FHE R, B IL , AR SO TR AL AL 5 T AL ESG oA R I A iz
TIEAR ST, o 58 i 20 d [ ) 235 SR AR A5 5 WY LA (8) 31 R 5], Al BSEX T ES G TR AT R PR AN 52
M 52 2 1, A ARS8 N1 % , ESG TR R IUKEHE 50.141% 5 b %87 T 5 B XTESG oA E 3%
PREISER R 171, 067 T 5 R 4R 5 1% , ¥ S ELES GIAM£0.764% , 2 B AV 32 s 1 5 5 L2 PR
HESGTHATLF I ; P& — R E 5 LU XTESGRYFE mith i 5 M IE , —EH F R TH1%, B0 D &
ESGTT T BH0.284%F10.437% ; £l BE 4 3 AN 45 A AR X ESGRYFEZ A B3 (E AN T340
EI4 R IE , 26 I B4 7 03t A e A LRSS KT BEXTES G AL R B AE —E IEMAEH o B
JREA A H BE X ES G BT AT K BL A 52 WA 3, (RS T+ S 80 0 B, U B IERGER AR | X4l
ESGTHER B GEHUAF] M T SEUE LIE , %= PR X ESG I AT R B A 52 M ek, H:

YN HL ]
x4 HAEMDPRALER
A (1) (2) (3) (4) (5) (6) (7) (8)
o 0.119™ 0.121™ 0.098"" 0.096™"
Digital (0 045) (0.035) (0.022) (0.034)
0.098™ 0.092™ 0.122™ 0.114™
Strategy (0.045) (0.038) (0.039) (0.027)
0.136™ 0.137" 0.078" 0.080"
Technology (0.038) (0.056) (0.043) (0.036)
, 0.144™"  0.143"  0.128"™  0.128""  0.157""  0.156™  0.142""  0.141"
Size (0.046)  (0.024)  (0.042) (0.038) (0.048)  (0.052)  (0.038)  (0.008)
0.042 0.038  -0.002 -0.008 —0.012  —0.004  —0.055  —0.049
Growth —(0243)  (0332) (0.584) (2.077) (1.086) (1234)  (0.078)  (0.076)
—0.690" —0.696™" —0.559" —0.567" —0.857"" —0.880"" —0.748"" —0.764""
Leverage (5 377)  (0.086) (0.230) (0286) (0.078)  (0.266)  (0.199)  (0.203)
CashFlow 0.884" 0.866" 0.878" 0.854 0.135 0.135 0.111 0.110
(0.511)  (0.506)  (0.498) (0.798)  (0.325) (2.25) (0.201)  (0.221)
) 0.336™" 03377 0.333™  0.334™ 02887  0.289™" 0284  0.284™
IsDuality () 156)  (0.106)  (0.114)  (0.074)  (0.077)  (0.097)  (0.053)  (0.076)
. 0277°  0280" 0302 03067  0.393™ 0392 04397 0437
[nDirect (o 150y (0.168) (0.131) (0.141) (0.134)  (0.122)  (0.154)  (0.116)
] 0.274" 0.270" 0.326" 03227 0.173 0.172 0.247 0.246
IMISize—(g151)  (0.148) (0.139) (0.136) (1.173)  (1.152) (1.631)  (1.630)
F— 0396  —0392  -0252 —0245  -0284  -0286  —0.127  —0.129
(1.522)  (1.521)  (0.947) (0.945) (1.089) (1.310)  (0.499)  (0.540)
2243 2272 1.8917 1917 1.4057 1.386™ 1.022 1.018
Cons (0.549)  (0.643)  (0.225) (0.329)  (0.625)  (0.511)  (1.432)  (1.451)
Firm AR AEH ONES O REH eyl 2y e il
Year S OREE 2yl £ S A £ il
N 1185 1185 1185 1185 1185 1185 1185 1185
R 0.121 0.122 0.148 0.141 0.192 0.191 0.208 0.227
H RSO RRARERTER, T T AR 10% 5% 1 % B E KT, R
()WL 537

1LAHTE ST IR

S TRCFAEE B AL BT RE I FIESG BT AT 2R B [B] 45 A% B AG 36 25 5, H b2 (1) 37
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AREALAZ AR (3) LG A5 R, 28 (2) 81 TR (4) Y A8 [ A 255 56 (1) 51
BorALF R RIS (E N 0. 114, IR B 1%, AR P AL S AR = 1 AL BUBTRE 1 . 26 (2) 57
T B R A TS 800086, 15 7E 1 %K1 B 2, MBHTRE 71 5 (E 40,085 , L7k
1%7KF 1 235, BACT IR R A A TS B3/ N TR 4R B X B, () 800 20,0097, 4%
AR 0 T8O 23 b RO I AN B B MM ES G Ui AT R B, it i BB fE T SR e %
ESGAAF T [MHI 20, R iBe2 h 5 T BB AE 1 A [RIE R0 IR BT AT o

27 B E B

FOS/R TR AH AE 1 (5 R SR ESGRHAT R BAY [ AR K 56 (1D A1 B ik
FRIRAG TSR 1 % K 1 B35 BRSO A A B T B w8 Al A5 M) 5 AR 5 D7 O 15 R L
215 () B A AR B Sl TSRS TE 5 % K B B3 B A 2
PP /NTRAF IR, MHERV AR 90.0414 , R IR MHERUN o LA_EE5 R, Ko il
e R T R B S RIE X ESG R E T a5

R5 EIFETEE I BRI A TS * 6 EEEEERMIEIE
e (1) (2) - (1) (2)
2 Innovation ESG 2 Reback ESG
o 0.114™ 0.086™" o 0427 0.061"
Digital (0.037) (0.016) Digital (0.021) (0.034)
, 0.085™" 0.097"
Innovation (0.022) Reback (0.044)
-10.017" 1.873" 5.134" 2.101
Cons (1.379) (0.905) Cons (2.457) (1.364)
Controls 54 54 Controls 54 P
Firm il 5 il Firm Pl ikl
Year 3 3 Year Eayil i
N 1185 1185 N 1185 1185
R’ 0.469 0.238 R’ 0.245 0.209
3.0 55 B IGR ) F7T MESENEERNRIEER
FRTICIR T WA 55 SR8 B TR) 223050 07 A 6 4% AL (1) (2)
- . . A ROE ESG
5 (1) P A B A i B I 45 435174 1] 082" 1095
Uﬂgél:% ,ﬁ$4£5§@%fﬁi+§ﬁﬁ'£5%m¥£ Digiml (6.042) (6.016)
B3 RIBCF R B T S A I 55 ROE 0.116"
SRR (2) 9 Iy A i I 128 L B A - (0.069)
HIFIE 55 S804 BIE 1% F110% 7K - 1 % Cons (0.029) (L2%)
VIR RN A AE , TR AUV (L 40.0095 Controls Pk P
4 BootstrapiFEK 5 Firm 2y kil
Hh A SCR Y B K 00 T 15 4 Year i) e

ARG FEA I, B Bootstrap i FR ik xf ik
[l 25 St — ARG 06 FES A S 7 1 B0 A i 780 %) 42 AL A% et 14 ] 422300 Bootstrap
95% B A5 XA b N BRI AL 50, ML AR it B AR AR 43 Tl 223000 , B8N AE A IR R10.14% |
40.42%7%19.09% , 17 B B3 A 80N B e g , U BT
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RS EEMMERICE
A SRV, EHERN SR [EHESUN A L Boot CIFFR  Boot CLEFR  KEe44ie

Innovation  0.0957  0.0860 0.0097 10.14% 0.047 0.103 oA

Reback  0.1024  0.0610 0.0414 40.42% 0.022 0.094 T HA

ROE 0.1045  0.0950 0.0095 9.09% 0.032 0.112 o H A
(=) E—2 40T K9 HFNERIESGARE RSB

MSCIFESGITZ 2 tHE (385 ) .S GG Asgr (1)Environmental (2)Social (3)Governance
LOMGATIAED) A AAE  Digial o 0104 = 0137

i ] (0.005) (0.024)  (0.017)
M8 —E R R, it — A B A% 2.014™ 1.024° 0.157"
WXTESGH MR IR, el © 001 (0579) (0045
BB A BCF LR S syl Comols 0 R
S g Fi il &l &l
17 @Uﬂ , éﬁ%ﬂ%9oé§%ﬁ7ﬁ , ﬁ%’szﬁfﬂ Yle,;lmr o P P
Xt = A BT AR B2 A Y 7E 1 %K N 1185 1185 1185
FONIE BRI B R AR R 1%, s 0.195 0.124 0214

B AL IR T AT R PR 150.026% AP AL 2 TRAT B 510, 104% 1A A FE T AT 2 PR
150.127% , LA B ARG AU S "R L ST R B R ok, o R kit & 5T R B, e
HABETAT R

(PO S ko i

LERHER 5340

RRAIERAE3 , ST REA HEA TRRHER 2320 AR 2021 4F4 ] rh AR S FREE %) T s B RE N 2515
YAV ) FE , UL N b FREEREVRAE ) T 202 14E6 J1 & A 1 6 T4 EIRR-HERCR 38 5 Al e 330
B Y AR ERR T 3 I REREA T A /A G dl i Sy ik AT B8k N B SR .
TEACAN AT, R REAS 8 T3 /AN Tl AR A Al B At Al , Al A e A i 4
P F 1055 (1) (4) IR T BRHER AR B0 45 5 o 0T LA H AR A o B0 A 20 K 4 43
FEPR AL TS BUEIITE 1% M5 %KL 2 T A Al 5 B A e U RUB AL R+ b oy
HITES%M10%K [ i 3 B A B AR 3, T MAR T HELXT LR, IR Al A Bl - A e 7
T T b Al , 2 D BRHERCRE AR AG Al , ESG DA 2 BT Hi 71k % B gk o L
JRPH AT RE R Ry e b T FEA PV AR A A7 AR < T 0 P R AE , D A R FE R S T LA5%
e PR R BRER Al o AT, BB AL AR B ESGIT- 2wl A1k T Hhse Al . H itk 3 8 e Aol
BF AR ESG AT B AR I FE E 55 kA Al

2. FERUME 440

Fie FEA b =AU M, 1T LKA R 43 4 A b AT ERCE il K 045 SR LR 10958 (5) &
(851 o PR ST 4340 S 7, A Al B0 Ak 2 B R 4 36 b AL TS R 7R 1 %K i
&L RE AV RIS 2 X A AR T RS A, B Al Xy HEBCR (4 1z 1 71 A
At 2 TAT A R R S A ., DR A R 8 A e R R B ESG I AT R B A £ 8 X — 451 th 5 51
TR SCHR S5 A AR P (2022) PR R B AR T B ol , A b AE TR IR A B
W FE DA B ., PR IR I 7= AU o, B A | o R A5 1 BB () AT A
SAE A Al FPAS B A Y BEIANTE S Hsud (202 1) HIESE T OECD A& 35 K 1 A Al A
HoR AL S TIRE , i T 3 2 2 5 R ) A B

3. AR A4
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F10 SHRREREER®D)

WHE 4L PR BT
AR hE (1) (2) (3) (4) (5) (6) (7) (8)
mi Al ml R R EA M EA S RESE REM
o 0.118™ 0.119™ 0.184™ -0.028
Digital—( o56) (0.012) (0.059) (0.177)
0.102 0.150™ 0.259" 0.063
Strategy (0.059) (0.072) (0.058) (1.033)
0.091 0.131™ 0.170™" 0.068
Technology (1.325) (0.037) (0.032) (1.325)
4.619™ 4592 4998 5015 1.100 4.095™" 0.617 4730
Cons (1322)  (0437) (1.859) (1.505) (1.356) (1.237) (0.423) (0.744)
Controls el eyl £l i el £l =i Esil
Firm £l il i i il i il FE il
Year Pl il il il il i il il il
N 228 228 957 957 633 633 552 552
R’ 0.040 0.041 0.041 0.042 0.420 0.324 0.263 0.172
PRI, Forp Az PR R Y 2 & P SRR P b s T el 77 dh LA TRD ™= 5 oh 3 T E
BRIl ) = BT ) 2T B o TR P AR S A e R R b i R SR AR RE

il 7 (S RAR A, 2022 ) BT AR Z5 (FNHTIR S, 2022) MR E L] (K JT45, 2020 ) MAZ O RS
b FI AR T T 9% 75 Al P B A2 R D F P S R 45, 2020) JH P R (1
2 RFIERL, 2017) FIR R S5 4 U 3 (K R4, 2020 ) B4 2R B IR B 21 1551 24035
TEEZER T LAE T SRR B A R AN AR Al S R T A R AL
(8=0.157>£=0.067) , < B TH 9% B AV Bl A BT 3 = FEES G Ue AT e BB Ry B i o 98 Lt
, AT BE R T 2 A b 5 A e A B Ry, B s 2R VR S Ak S T X 2 T 2
HIRMN-5 , FHA SR 2 s AR A IR S5 A B2 L AR = Al SR FH ) Talk B
DA T S i) o I A, 5 B Ui\ AT AT A2 A 7 B IR L, 30 98 B il B A e A
X2 G S, HXESGUiAT R B eV E s 28 1

z11 NARREREERQ)
R4Sl v & v sra
AR i (1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
AR AR SRR JEARAL Rkl gl Tolk Tl RS RSk
o 0.067" 0.157™ 0.004 0.068" 0.174™
Digital ( 034) (0.043) (2.574) (0.027) (0.056)
0.023" 0.105™ 0.001 0.055 0.143™
Strategy (0.013) (0.047) (2.685) (0.263) (0.037)
Technol 0.055 0.127" 0.005 0.035 0.105
echnolosy (0.573) (0.043) (1.844) (1.064) (0.047)
3.7847 4.674™ 3.684™" 10.235" 13.685 4.563” 10.574 7.785" 3.785 2.058
Cons (1822) (0.437) (0.956) (4.319) (10.137) (2.255) (9.574) (3.462) (3.675) (1.168)
Controls ¥ ¥ =6 #H il E2S0 | I -4 1 I 5 I - 250 |
Firm £ AT I -0 I 5/ I 4 il 20 I -4 /I 23 I o I 250 |
Year BHo EH EE i il £ -0 N - 1/ I - I 2|
N 711 711 474 474 102 102 462 462 621 621
R’ 0.154 0.155 0245 0243  0.034 0.033 0267 0298 0463 0.474
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4l EtE A

I8 BNAM AR 55 M 5 HEBCR X T Tl AR, PR Al 23 S A ll Tl Al 55k =
F BRI (5) ZE (10) 54 TANV B R o AT LAFE HY, TV ARSIl A b 87 A B
2B B3, A AMY A TS EON B35, LR S5 Al 9 8 25 MK F i T Tolk A
M, IR S5 Ml AV ESG o AR 2 BN K7 i 1R SRR, il Alb IR ANBURR Rl , Tl A
AR 2 Sy il 38 A Ml B B 7 R Al , OV SR T A A e B S R BRI AR T LA
R = O R R AR A5 Al v 4 2 g D S B XU R

() LR 1

1.SYS-GMMAE RIKS 56

R SCBRRE AR o T AR L 7T R TE A R12 GMMfEISHIR
He VRS, K A4 % FHS Y S-GMM Uy 05716)*** Oﬁéiw
e, BINRAS EESG R HE IS 141 [ 75 ESG(=1) (0.020) (0.017)
KF FEVEARARY (1) AN (2) FF Al . R 124R 4 Divital 0.023™
T AR R A R A SRR B AT £ (0.011) .
R E IR R A Hansen 0% Strateey o0s)
W H A (D) FX R R RL(1),55(2) 0.018"
IR R R (2) AT LR B ESGH R ccmology (0.008)
SO SR HE RISk Eds AR L9 007 LT3 004
WIE, RIS R ATNE T o 433600 453000

PG R R LA o FR AR Al TS EU S T O R fdbRifED, [ 1A PIE.
%, IX 5OLSHME IS5 — 2. Ak, IR A B sk 22 5 51 A AR I I p e K T0.7, 45
BOHAT T Hansen IR S p (Y K T0.5, IR IS Y S-GMMAB AL A 8401 , AFEAE P N A%
[7) 8

2. T HAS A 59

B BRI B 52 (2021) , 1 21 254 (2021 ) BIRIFSE 7 ik, el X —F 7| —4F B B 807
AR T B AR B IV, B AE T Al [R5 B2 ir Ak b X — 7l A B AR R 5 il A4k
B KT A  (EMELAXT AL ESGTEAT 2 PP A B IR, 14748 Bl 5 4 A8 AN Bt AL
PESIEARA K, B BEAE A Al B A G A ) T H A i A A B AL T

Digital,, = o+ BIV;; + Ocontrolsy + \i + A\ + € (5)
ESG;=a+ ﬂDi/git\all-, + Ocontrols;; + N\ + A\ + € (6)

B (5 ) R 36 T HLAR 5 55 AR d AR OGP, ARG TS0 2, 03 B 28 R S bl
BERST A (6) EAERIR (5) BT IR L, K36 T ELAF S0 [ 25 Bt L A -.D i giral ot S
AR R 3 RR T IR IR G 0 o 265 (D FINEAR T 25— B BEf A S5 51, VR A HE
0.667,i5E] T 1%M97KF I . [FIAT, Anderson canon. corr. LM%t iH&E~188.955, 3% T 1% B &
7K, Cragg-Donald Wald F4T 115 4224.421, K T Stock-Yogo weak 1D test?£10%7KF [ #Y
16.380, G it o BHELS TR A 2 AEs T HAS B (19 5K 5, Anderson-Rubin Wald4t i1
XoF I PIE/INT 1%, FE 4 TP A2 I [] R 5002 A4 T2 () JRUBGRE , A BRI GE i HEIE R T AR 3C
TEAR R AR B (2O FIAR T 58 — B LA 45 5, Digital AN H5 500,327 852 T
VR YG A B SEIRFIT R B8 T A M Il B A AL S BSG R AT R BLAY 1E [m] & &R

INEZ G EE T (F45EF o)



#*13 THETLTERWER
o (1) (2)
At Digital ESG
0.667""
w (0.023)
J— 0.327"
Digital (0.073)
1.731 3.962"
Cons (0.224) (1.166)
Controls oyl il
Firm oyl 24l
Year ikl A
N 1185 1185
R’ 0.160 0.233
Anderson canon. corr. LMZ 11 188.955 [0.000]
Cragg-Donald Wald F41112 224.421 {16.380}
Anderson-Rubin Wald% 1142 31.257 [0.000]

IS ERIPIE, {} N A Stock-Yogo weak ID test?E 10%7K - F &l FLAE .

()RR 56
1.3 5 3
& e FBUFA RN TESGRAT 2670

BRI R T BB AT AE i o 8O0, DA AR VAR (1) FY
S R DA R G IS 1 23 A T E R A, AR

ESG;;_1 = a+ BDigital;, + Ocontrols;, + \i + s + €i (7)
ESGi_» = a+ BDigital,, + Ocontrols;, + \i + N\, + €; (8)
ESG;,_3 =« + BDigital;, + Ocontrols;, + \i + A\ + €i (9)
L%J:Tﬁiﬂ WESG,., .ESG, ,MESG, /7 14 BERANKRKRER
R S LI 20 RN 3 00 A g 45 AR o 1) 2) 3)
T4 SRR, TR BT <% ESG(-1)  ESG(-2)  ESG(-3)
FECEACE AR = T8 A TS EE i s Divital 0.099™"  0.142"  0.145™
. P AR aHa (0.037)  (0.069)  (0.048)
123 A B 3 0 1E , HESBUE A& 0.065" 0.044° 0.034"
Tﬁﬂﬂﬁijﬁ%ﬁ,%@@?ﬁ?1£§§ﬂ$ﬁﬁ Strategy (6.029) (01021) (60015)
RS2 AV ESG Ui AR R I, 1M HLiX Fh 5% 0.062™"  0.063™  0.066™
P Technology —(0.021)  (0.020)  (0.016)
M i s TR RS A7 TR TR 3 > 05" g 2
} ) ) 655
A K
2rpmE Controls—(1108)  (1.321)  (1.885)
AR SR AR B B 1 o) B (] U 25 Firm b i i
PRI TR A 5 o 5 — , FEAEREAS A Year il il il
AR (TR T 40 B 25 B ES G IP S SR N 1185 1185 1185
R 0.435 0.406 0.439

Rl CDP A BRI 5 BT O A2 1

MESGIFZEHE - M I CDPHIZ I M4 5% 115 ., 23 ) R 20214843 1% 19558 F11 0395
T E BT A RIEAT T ESGITA, RS RALEAT |12 82 ma J1  56 = F [ A8 BB hy (R 2R 280
FARFERIFE bR o I ZR 2 AL TR AR G X H B B AR A TR e AR RBAEH A =11
BRA B F AN S A SRR, AR SCRE AR SAS RTINS A RAS 2 R A Al B ik
FERVDIHIHEAR o 45 5 B A B ARG RS T 49 5 (14 PRI AR B T A7 A S 25 19 1 T B R P e 2
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GREAME R AR 5, HAG TS S R TG FIrks o, e BAIF e 45 AT e il (B TR 1
A EE AT ER ) o

3 At 5%

AR 2R T LL PR vk 55— BRI 4340 . LA20204F Jg L B REA Rl 43 g A 3L DA g
T (2016—2019) RIS HE T AE SRR ZH (2020—2021 ) 55— FEAS i . Ty 58 H S Al 40
A TR L ES G BT AT Z IR SZ I, I IS5 S Gfy A A o b ™= A 46 Rl i MU, 8 FH 138 J A AR 3 o)
BAL () SEATAG T 28 = BEARY R 5 B AR AEA ) AEMSCIIESGIEZL A, T A ZE AL,
A B ESGIFH BT AL TR B v] BB , PR G BUTAFE R PRk D5 o R HEIR AR R 28 T30, B B
KY KEBATAR EHAT IS B S B Rating , INFAS 9 ATEMSCI ESGIFZA I, W)
TRAE A1, 750040, I FH Tobith 59 538 [m] U5 A 36 & B . 1500, AL DA 4360, A48
AT SEBAE AL DA FARTE B (AT SEEAE AL AR S R AR e Pk R, X 3R
/i P7NS A S ENA o X 4 o = A A R S 2 P P AN | B e X A i By S 1 N e 2
AL RISTESGTRAT R I BN IR o HR  BEAS IR 2 45 L mT I, TGI8 S 5 4 Bl Al i 2
P H = Al eI A B REAS P BC P AR R R Al S50 02 (L5 B D b ™ R 4 matoll i 1 S A4
AV BT AL AL Al T S EUE T, SR B SR AL X B A BURIES G B AT B A T B R AU
Ba AR KGR R, B P A R R AT S5 E 1%KL B 28 0E , B2 5B A
PR, R A AEMSCI ESGIER 1A, 0 b5 B ES G B¢ AT 2 30 A% 52 1 76 A ik
MSCI ESGEFZ ALl H o B 8 (R i, [0 25 SR R R AR PR A ) o

. ERERTR

(—)F TR

ARSCRICCHR s W T R B ) 5 e BRI ) B P R I A i e, O 6 R
ATEMSCIFIESGIF Y3 1458 LT A R REAKE 4R 1Al B A 80 B A s Fik
FAH AR T A ESGTAL R ILASE AL BRI . FER I T 55—, B e Al e
55 THHESGTHL RN, Al BT LA B R4 55 1% B HEA I ESGTAE R I HE 1510096 % , i
RO BT AR AR B 1% R (8 4 L ESG SRR B 51142 150.114%7110.080% , H
HRCTAL S X A ESG AT R B A i BEAE AR 28— AL BT RE ) (R B H.sh A1l 55 5t
BT B W ESG UL R B B vh A 4% 1T 0 b A A, LA B EL 3 A ) 28 s T
BT RE 1 RV 55 BCH A A ARV 57 =, BT AR BB B 1 % , e R A lb PRI TR B
#E110.026% Al AL S THE R BLFE 50.104% 123 FHA B SHAL R B R50.127% , Hh B7 (ki
BUXEA BENA BTSRRI M IR, U AL S THERI, e f5 AP DL R B 55 00, 4
TR T ESG U AT AR BUAFAE S U PERFAE , ARt (il A0 Pl A7 fill LUK 71 9 BRI 551
Al , HECTAL R BUXTES G Ui AR R BE B e iV FH SO WL 5 T, B AL G BUXTES G AT 3
SR SR AELE N S5 W 0T O R 3

(Z)BGRIE R

i AR R Bl BB U E b, SR P AL S Bk (T RS R R, Al b Y 8
FRIDPEIE AT RS R R AL 2 AT , ESGILER I ML RE RS £ 5 PP X T 1k EAR AR R AL
TR, AR SRR T R A 7R B — TR A s J2 T 3 1o FE4 A A D 1) o]
SERCTF AR HARSE 7 3, AR 5 | B, SCRr 2 U 8 8, S Al PR
B 55 HRAETE T B PRI, I AR AL SO AT S B AR B R B R | IX BB =158
T REASE BB B T A P B i AR, A HA A R AR ROR S8 5
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T Ab R 25 i B R RE S OB R A B R 2 R R B K T
SHR TG4 o 5 AN I 5 A 7 A [ s 1 B 3 B X RS B R LA B mT 8 A Jre
&L ELE A B R R AR R 2 B A S 54T 5 = QUTRR S Ak i &
JRBEAIERL, A b 288 AR G TR SR AR B PA Ra FE v il B AR T AR,
eI b AT A AR BT Ry T RRLR A AR B 0 SR DU, FE B BOR 2 1T, A A A e R g
SSERE IR BBER IR R  DIBCFE BATE SIS B HER V-6 38l X Al 25 A0 G B9A5 B %
HIRE , fE AR WA AR M AE , AR TSN Al A 3L ) 3A B 56 1, bR ST ES Gk il {5 B Bk 22
THEE , ST A WU & i H AR R ES Gtk il 5 B B i 1 BE L in RN s sk il 1) A 0 B

(WA RS RS

ARIRR T B AR ESGFAT 2 B AL #EVE T , 7E 308 5 S B T BUS T —
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Does Digital Transformation Improve ESG Responsibility
Performance? Empirical Research Based on MSCI Index

Wang Haijun'?, Wang Songzheng®, Zhang Chen?, Guo Longfer’
(1. Institute for Carbon Peak and Neutrality, Beijing WUZI University, Beijing 101125, China;
2. School of Economics, Beijing WUZI University, Beijing 101125, China)

Summary: In the era of the rapid development of information technology, it is particularly
important to promote the development of enterprises through scientific and technological revolution.
Digital transformation is an important way to promote enterprises to conform to the trend of the times
and carry out digital transformation. With the progress of science and technology, the importance of
environmental and resource protection has become increasingly prominent. At present, China is
vigorously promoting the “double carbon” emission reduction goal to achieve green and sustainable
economic and social development. The effectiveness of ESG practice can comprehensively evaluate the
achievement of the above goal. Digital transformation has improved the operating efficiency and

perception of enterprises, and also created the basic conditions for enterprises to fulfill their ESG
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responsibilities. Taking 314 A-share listed companies selected by MSCI ESG from 2016 to 2021 as
samples, this paper constructs a characteristic database of digital transformation, and explores the
mechanism of digital transformation on ESG responsibility performance.

This paper finds that: First, the digital transformation of enterprises can improve their ESG
responsibility performance. Every 1% increase in the degree of digital transformation will promote ESG
responsibility performance to improve by 0.096%. Among them, every 1% increase in digital strategy
and digital technology will promote ESG responsibility performance by 0.114% and 0.080%,
respectively. Digital strategy will play a greater role in promoting ESG responsibility performance. In
addition, digital transformation has the largest impact on corporate governance responsibility and the
smallest impact on environmental responsibility. Second, the mechanism analysis shows that digital
transformation plays an indirect role in ESG responsibility performance through three channels:
innovation capability, information interaction and financial performance. Third, digital transformation
enhances ESG responsibility performance, which is characterized by heterogeneity. The ESG
responsibility performance of low-carbon enterprises, state-owned enterprises, consumer enterprises and
service enterprises is more sensitive to digital transformation. Fourth, using a series of endogenous and
robust tests such as SYS-GMM model, tool variable model and variable replacement, the basic
conclusions are still robust.

The marginal contributions of this paper are as follows: First, from the perspective of digital
transformation, it analyzes the new possible path for enterprises to fulfill ESG responsibilities, and
provides a new perspective for the research on sustainable development and inclusive growth, which is
an important supplement to the ESG-related literature. Second, it explores the mechanism of digital
transformation for enterprises to fulfill their ESG responsibilities, and enriches the research on the non-
economic effect of digitalization and digital transformation. Third, it provides new evidence for the
internal relationship between digital transformation and ESG responsibility fulfillment, which has
practical value for Chinese enterprises to implement the carbon emission reduction responsibility and
achieve green transformation and upgrading, and build dual competitive advantages of digitalization and
ESG.

Key words: digital transformation; ESG; innovation ability; carbon emissions; information

interaction
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