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BT B B AR XHBOR A ; (3) WS 28 2R (roa ) , SR ARl 0 30 5 R 8 722 94 AR A A, R AE Al 281
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HHI T PASEVINE =14 19 716 0.200 0 0. 1817 0. 041 2 1. 000 0
indep LA G A 19 716 0.376 8 0. 051 7 0.3333 0.571 4
soe Anlk 2 19 716 0. 066 8 0.249 8 0 1

24



Research on Economics and Management( No. 7, 2024 ) ‘ 255 ST (2024 AR5 7 1)

VU SEUEEE A S o H

(—) BEERPERST

2 et TG TES IR ESG SHEEATHYSEHE RIS R . 51 (1) —F1 (3) Bk Fon T 42 il Al [
SE RN IRF T4 181 5 G0, A R AR AR A B I 4O i 2L B (ESG ) X AZ L SE 4+ 1 ( Ceomp ) IRAFAZ L 354 T
(TFP) L) S HERZOFEF JT (Inno ) BYSE IR, 453 7 ESG THATJRAT AL TH R BIITE 1% 197K T B 3E
1Eo PAERIEERGEN, 555, ESG SHULIEATA T Ak %0 sa 5 1R T, Rk ESG SHLEATIRTF T 22 R
Ay R R T A B D S IR . 7R BSG StARE T i e vh B K FDG B Al s i A 7=l 1
PETH A =R AR BE AT AL S SIS SR, AR THZ 0 38 S 13T T 2Rl B, BSG SR AT HETH T Al
P A BB RE ST AR TR AAR G R T 8 , B SR AE AL L3S 1 . ESG SRR AT 3™ i BT BE )
T, ZEMBRALXS T 7L 2 R HERAE Ty, AL T5 ROHLIE U R B 05 DR THS BB, 25 b ESG ¢
TEREATIRTT T Ak iy e 2R A = R ANBIHTRE T, A Tl D 3e S 4R T, 28 E R 1 AR SIRIIE,

F2 HARPEZER

AR i (1) (2) (3)
ESG 0. 007 9*** 0. 001 4 0.077 4™
(0.001 1) (0.000 5) (0.0107)
age 0. 006 8 * 0. 005 6 0. 080 7**
(0.003 5) (0. 001 6) (0.033 1)
size 0.014 4* 0. 008 6 *** 0. 144 9%
(0.002 5) (0.001 7) (0.0239)
roa -0. 139 4™ 0.977 2 -0.309 9
(0.028 3) (0.029 0) (0.268 4)
mbratio -0.019 8™ 0. 040 3 -0.179 0™
(0.007 3) (0. 004 4) (0. 068 6)
cash -0.001 6" 0. 001 3 -0.013 3"
(0. 000 8) (0. 000 3) (0.007 6)
dl -0.022 6™ 0.033 2 -0.164 3"
(0.010 3) (0. 005 7) (0. 096 8)
growth -0.0025™ 0.002 0** -0.019 8"
(0.001 1) (0. 000 8) (0.010 4)
market -0.001'5 0.024 2 0.0125
(0. 006 2) (0. 004 6) (0.058 7)
bigh 0. 003 0 0. 028 9 0.058 6
(0.0139) (0. 005 8) (0.133 6)
HHI -0.037 3™ 0.014 6 -0.369 1"
(0.009 1) (0. 004 5) (0. 086 0)

25



LV S BIIIGE (2024 4655 7)) | Research on Economics and Management( No. 7, 2024 )

F2(&)
Api (1) (2) (3)
indep -0.063 4™ -0.019 0 -0.579 9™
(0.029 7) (0.014 1) (0.280 5)
soe 0.001 5 -0.008 7" 0.007 5
(0. 006 3) (0.003 5) (0.059 4)
WO 0. 089 8 2.366 1™ 0.621 9
(0. 020 8) (0.013 2) (0.196 9)
il 8 E UL i ) i
I ] i 2 285 ) ) Pl
ML 19 716 19 716 19 716

A1) —H1(3) B B B0 5 Ceomp \TFP Fll Inno, ™ ** 1™ 50538 BEMAKT R 10% 5% 1% 355 N BB 2 1m0
BIRRIER , 5 R,

(Z) ML E

FARERE RN S5 AR A 0 3a 4 15 ESCG SHEIRAT Z MIAEAEIEAH GG R H 2 A 8K AT A AE N A= PE ]
AT R AR . I AR SCR T HRAS S BRI AR, 78 T HAR S (IV) Wit$E b, 2%
TR B2 (2022) 2 B AR SCEE T ESG S 4 FE B Fhold) , Bk ESG 4 WL RE R 40, 7E
Ak ESG ST BATIA —A T HAR R, ESC 34 7] UMK IR H R BIEFA Z R ry R, Rl g 55
A BAH ESC BEFFBAHIM 1, — 5, UG E N L 2 50 G B, des s e sk Hesh 4l
ESG TR BATER R . HI, ESG JE4H A S ESC TeAT B AT SR80 BB M SC 10, il JE AR SE MR, )
— 718, ESG 54 R [ P B LIRS R BCIROL , A 23 B2 A Al A A% O 5 G 7 KT 0T i R AR R
PR, AN, AR SR S 25 ARBHAE (2022) PO BIFSY , BEIRCAR B2 Al FE A 4t T 76 48 3 Hofth b ESG ST B AT
IR Y (Prov) VE RS AN T HAR R, MWAHCHEART , L BT 7E 44 3 19 ESG ST IBAT/K 2352 1
Ak B B 19 ESG SHARIEATRREE ; A1, AN MR A (3 oA A 1 ESC SR IEAT K F I AN 3R
TR DT g 8T, tit, THRAS R Prov MU AL T AP S A A AR %

3 T AWM T AR S PIB BuR/ N (2SLS ) VERY MIAZE R, BBl mEAE R R 1V BRI R
B B NIE UESE TAISENE, Ak, IRIVA25 SR T 55 T AR G I AR B A, 260 T HAS B A BEBUR &
BRY, SEB RIELE L 2tV E AR LA TS ESC SHTEAT REE 1% MK T 820 IE, Ui A
T HAS RN A RS  BSG SHEEA TR AR TR0 08Tt 25 b Bk 1 FRRASRIRNIE,

=3 HEMELE
Fhold Prov

i

H—BrE 5B H—BrE g 113

v 0.017 0™ 0.427 9™
(0.001 6) (0.059 8)
ESG 0.057 0 0.107 6
(0.018 5) (0.024 5)

26



Research on Economics and Management( No. 7, 2024 ) ‘ 255 ST (2024 AR5 7 1)

R3(&)
Fhold Prov
AP bk
F—ME FB F—ME H B
i A i b i i
Al s Ta] [ 2 %007 il il il il

55 TR RIS 212. 689 0 172. 594 0 ***

TS A 55 228. 849 0 166. 418 0™
FURIUE(ED 19 716 19 716 19 716 19 716

T 55— W B B BEAE 1 3k ESG 5 B BE B REAE 148 R Ceomp

(Z)REERE

BT ARSI A 2 T BAR A AR SGHAT LA RRSS : (1) 28 ESG StRIBATIE G IR AE 7 28,6 C
CC.CCC =MPHG—#5 T C FEYIFMRE R 1,4 B BB . BBB =/MFPHRGE 2450 B FHOIFRE R 2,4
A AA AAA =DFRGE— 850 A FYOFIEA 3,/ HESG $8t5. (2) BT 1838 2 ESG W98
HEFT AT KO WESG 4645, (3) B im) BRI AG B, Al i B EL AT 3¢ e 1 A 0 5 4 D3 KT R RE W] LU 1F B B
B34 F1KT-HE T, AT 3 B 1 B SR RN, 274 4 655 (2022) 7 (735, AR SO0 R 30285 T AR 78 3k
FIRLES: | 78 JLASTAY (4 ) A8 d o A A% OS2 5 T IS (L. Ceomp) , AHERR 1 —HAAZ 056 4 I 0 4 1
A2, (4) FH OP 1A 4 B2 38 A 7 R mT AR G b Ak BERE AR o 9% g 2 1] BT, AR 35 43 1 FH OP 95 FRR T4
TFP , 454 B SR B0 AR 0 35 4 J148 4R Ceomp2, (5) B30 3 B AR R AE A7 Il J2 T R AT 58
e, (6) T [ E RN, it — 2D A i B B — b X 50 . 36 4 25 R R RS — RV MR IS, R
A5 BGRB8 3 R IE , 3l e AR A

R4 REUERR

Ap Ay =X Wind 4% S 1] R R OP i PSSy S48 [5] 5 SO0
HESG 0.011 8**
(0.002 3)
WESG 0.018 7"
(0. 005 4)
L. Ccomp 0.324 0%
(0.015 2)
ESG 0. 004 7 0. 008 4 ™ 0.008 2 *** 0.007 9***
(0.001 0) (0. 001 2) (0. 001 2) (0.001 1)
Pt A i il il i i i
il B ] ] 2 25007 i il i i i il
P ] — b, IX [ 7 28 Rt Eatil Ll ESatil ESatil i
WA 19 716 19 716 15 537 19 716 17 943 19 303

SRS

ASHR o> R BT IR GE fife AIF e 5 A S SR AN T BEAS i vy = P80 48 s FZ AL S 1 SR IR AL
IO7 (5 ST (2022) S AR IE , AR TR A3 AE RSB0 1 384T BT 04 1 DR SRR BN, S N R AL o A

27



LV S BIIIGE (2024 4655 7)) | Research on Economics and Management( No. 7, 2024 )

A
M, =A, +AESG, + Y, X, +n, +0, +&, (2)

Horr, M, U AS B AR i 5 B ER O 4R — B, ESG SHTREATIIAN TR AL A, J2AS SO Byt
G, 0 R B 2 W SR B ML BT

(—) Bh BT LY TR B RR UL

Sh R 0 il 2 TR SRR 2 5 A, AR AR R B 290K FC 48 B (FC) #EATEE R, D3 o, Al il 55 3 |
S 5 %) I R T 5 A A S B, A 43 il W 55 2 FH R B 2 ) LU A 1155 R 5% AR (DC) | [ BsS
W FLAE R Al BT 27 Rl e 2R B B AR B BIOMLIRIAS B2 M R FC AR (FC) AR A (DC) o Al B 8 17
ESG BT, [ # FEAUA | ML ARA T B v A A AR i e XU M | 28 A 1 Rl o o 2 o 45 B X A ) A
MTE 25 2 B H W E R, BORH R ZA R R (13 ESG TR B AT UL H Al iy il ¢ SR I 45 2130 58, il
BE LA AR N T B Aol FH M AR AT HL S A 58 4 S RF TR T B3 AR 4R AL O )

FEIN , ROT 24 SR A 28 i Ry il SRR B 4 SRR, Al i AR B 4 AT B 4% FOR A A 7 S5 4R TR
FERCR IE RS BAEA OSE S 1. KIDRE | s 29 A 2 BRI B BrE shi B R D Al 2R
[ R B 22 i, T Ry i BT 4 (A BT 22 1 9 4 ORI, IR T BT S 30 1 3 2 T Al R B B b A )
KMEHET, T 22 B RDHT R R AR, 3% A5 b AT AR ot 713 3 AS W7 7= A 10 9 7 IRV | 12 a0 A2 00 5 4 7 11
BF, 25 H0(1) FF(2) 0k FC HEEMBLGE AN ESC THATIBATRY A4 58, 458 BoR , ESG 3T
At R BUE 1909 B EEAKSE T 9, XU ESG ST 8 17 AT LA 1 7 54 28 A A b i 52 1) il ¢ 24 o PR
HlR IR 0 TE S TT, FIRGE R IIE TR 1% 2a,

(=) AR NIE IR RN

N T WU & 35 ASESERASN | ASHRAl FHAT 2 B3 AR B A Y L R A e 2 A (RD) |, BT LA
RSP AE T My RD, 3% 5 %1 (3)  ESG THARBATRY AT RECE 28 1E, U ESG THAEJE 17 7T LA4 T+
PRSI RO 3a 4 1T R RTSCH 234, ESG B4R B AT A] AR T R 8 A W9 SRR AE T LR
PR 1T — 5 T A a8z 315k B PP I 0 S T, 58 I R R AR A T B DL BUE = PP 905 o5 — O
T, A ESG B AUAH A SRS R A BRECE , R ma R A AR TRAG B Tl SEE R0 fE 5
G5t T DR ) B (A5 11 5 5 4 P 3802 0 553 A 19 0 1, BB Al 4T 3 IR RO A% B 1, 1, Tk
BT LT XS HAR B WO AL RE 1, Bt Az 77 R, AR AR 7 2 A | 12 15 A= 7 B8R ™ it 8 g
J1o FR GRS FI T 358 A FAVHTRE 7, 4l A 058 &SRB 55, B8 ™ il Rl 28 A5 Bl 4l 58 0% B
A AR BB E N T R KT A I ZE T S RS T 2L e g [FIET B R SR
FEREARHE R 5 T, HESh T 5E S Mo r B AR DL 3B A R BR L 3AE AE AN, i A
NET] DA BT B, FE WAk 4R e R se e, DL BB ESG TEARJEAT AT LA o in KW & 58 AR 3
T AZ D 3E 4 J1, BRI 2b 53] 5030F

(2) AN BERR S

NP AR A 55 3h 1 A e A R, A il £ BESE FA A ST e, AR 43R S 24 DT 57 sh N B
5 TN HLE (HC) Heffi e N34S, Horh i 5 55 s N BURASRE I B LA 155 8l B B s R, T LABL ]

28



Research on Economics and Management( No. 7, 2024 ) ‘ 255 ST (2024 AR5 7 1)

At MO HC, 3 5% (4) W ESG SHAREATHIM T REUE N IE 3R ESC SR BATREMS I M A I 34 I 4
FH e Ty, JREAET . — 71, ESG SHARIEATILTE ik 85320 RS A Wi sl & 0t TR e Tt 5
— 7, AT ESG M EME 2T AASKI EESH R OGS EZ TR TIA, &%
JoT 53 T80% 5, SRRl RE 75, AT DO BCIAE A 7 A AR 7 IR T S A 52 . [RIE, S R B A ) 5%
ATERQTH LR | R THIEER O 3 P AT BB — 80, 25 b Bk 2¢ 793 5IE

x5 MHKRE

Ar it (1) (2) (3) (4)
ESG -0. 009 4™ -0.001 9™ 0.0552" 0. 005 0 ™"
(0.001 9) (0. 000 6) (0.0329) (0.001 5)

P 25 i il P2 il il Pl

i Il 1 AR et et et il

s i 3 5 28007 el et ekl Etil
BURIIELES 19 716 19 716 16 471 11 770

T30 (1) —31 (4) BB g RS & 439k FC .DZ \RDSR F HC

N IRERESE

HHE T 2020 4F 9 A IERFR HBRIKIE SR AP A (XU ) FIAR, 3800 = Kty it — 2P i e (R B0 S )
A R B — 7, Al PR AR A B IR R i B, o IR S R 1 D E A L
200 AR AR A BRI BLL R 2 5 R rp i3 SR A (0, Al REA AU R BOE [l SRS, BRIk € 5
WS BT OO0 S ) BETHESh S (U T RO P b R, 5 — T, At ATk (A 7 2 Al
F BRI AL A I BIRHCEER R (8 4 R B B o Al A = B A i e, 2 Al s T A R R T ¢
ORLTEF e Z 8%, ESG SUTBATITE AU A S5 A sk R RIS A Tl 2k %L 3e 5
eI, BRI, E—20 004 BESG DRI AT XA (A% Lo 5e 4 I RS2 HAT A IS R 5

AR ARl 23 (0 A TR AL A (GTFP ) MR A E AR BT ( Glnno ) M ISR A0 525+ 1 (GCeomp) o H
i g (8 4 SR AR 7 R AR AR ) R O L TR A Y B AL (SBM) il ZE T R — 4 RUE A% ( Malmquist-
Luenberger, ML) & Bl B , ¢ (0 F AT b b i il 2k 7. R 35 9 2 €0, % B L R0 R0 A0 57 F O A 2 (55
B LR R R AR FEAR DTS b O BRER EBOR LRI D PR , X AL 2 M 1 R
HARX R, 36 JB/R T ESG SUTRJBATX ax (R0 5a S T R SSIRZE R Horh ESG ST AT SR L H AR QT A
SO TER IR R B AN IE X R W] ESG STAEJRAT AT LA ak L BORBIH, 1 5 AL TR
R 3E I MR T a4 T

R 6 ESG ZEEBITHEERZLESNHZIE

AR GTFP GInno GCcomp
ESG 0. 000 1 0.015 8™ 0.002 0™
(0.000 1) (0.0059) (0.0009)

29



LV S BIIIGE (2024 4655 7)) | Research on Economics and Management( No. 7, 2024 )

F<6(4%)
Ar it GTFP Glnno GCcomp
A il gt il
Al T RO il il £l
R i) 78 5 800 il ) ]
BURIUE(=R 19 716 19 716 19 716

ESG SHERATIR IR A% 05 ) FEAET . — T3, ESG SHEJEATME AR IE MR, X Al i BRI AT
A WA . AL AT D U EE A PR SRR I A SN, R £ AH G E s ESG SR AT
0 S T, A7 o8 B AR Al B T 2R A% 38 4 10 55— D7 T, BSG ST AT HE B Al A% 57 R 4P B
G D PAT R O AR OF B Ak (0 i AR Al BEAT 2 (5 B AR QB B BRI | 48 T (A% 0 52
Ji. BT (2023) MEREBIHT AR AL P= R A E 58 T ESG PO Al 4 (e B 5 > | R3¢
W% ESG SHLIEAT A £ (A A0 58 5 3 B f BEAE ] 32 BMRE % (U BOR QIR OR SE B, 3 A Il AR 3 g (e 1Y
fefit 7 OCHERE 1A

L R S BOREIX

W3 4 F AR TR 3 rh Ak 2R G I T, 76 ESC ST B AT 32 2 MOk bk 22 F 40 i) R 5
B R ESC SHEBAT L e S WG B AR T HE W, SR, ESC ST BATRE% 5 ALk
A B ELRTHT, WA R TR0 3 1825t . BT 2009—2022 4R H EP IR I A e b2 &) i
A SCAOUZ TR T T 4k ESG SHAREAT S50 36 J1 i R B m b, E2E58 0.5 —  ESCG 5T
JEATIRE TR0 3E S iR T, N 762 2 BSG ST B AT X BUAF 20 52 4 1 RV AR 4% 0 5 4 i 3 ] 2
Tho S, Ak ESG AT AT 32 B3 i Al % 24 SRR A 50 BIF & B0 B S A5 AN T B AR B R RN — L
Hls % O g 1K EEFEEAE T, IR EI T 5 4, L BURE AT ESG TiE, 4E 3 M G & Rl 45,
AR A5 B XS FR AN ZFEAC B ) 8, S0 T A P2 R AN RE BE 1 2 64871, 8=, ESG W T BT A B T4
TR A O 5e G 1 S AL SR G R | 3 55 [ G4 < XU H AR A T R R AR

SEE MRS, A SCHR I DU R BUR L,

B, TR E P EMLAZOTE R 0, TS SR ESC THATEAT, H AT L 3E S 1 15 B il
14 B EE R R AE T Al B = DA A SR B0 SR R SR HL AR, S 3l SR, P R A A
I, BUR R 24 1 5 BUOR AL 4 ESG S/ AT T E B S5 A =i B &, S g & s b F &
KR DHAR FET e g i r T M,

LR B Al 2 R i X 53 A AR S B A Bl ESG SR AT FHAZ O 58 4 T IS . BUR N
M BRI FH IS W) 15, LUSAS A R £ SRR CR AN A% O, FT 1 5 B 88 o s
BHE TR T N oE s XU B AR R SO A4 ESC TR IEA TR, 5 Ak ESC THEIEA TR S bkER , # B4
A FAF Rl RGP R AR T A R R

e M) ESC TR BAT S BUM PR BT AL BN AN TS, JEFIE Sk i sk G R, 40T, ESG TR T B AT
R PR B HL I 2 ) A7 16 T 2 WA In) 8, WA AN i o DRI, SBORT A 1) FEAA T S5 BT ERE , 7 244 ESG 5%
FEBITERN—NEENSHRE, X T ESC 3R BT RMAL Ak 47 8 S, BRI G AE
FHAF45 W0 2SR B A b 78 AR AR B, B4 b A 2l £l 2 8 R

30



Research on Economics and Management(No. 7, 2024) | £ 358 BRI (2024 4E55 7 1))

S 3K

(1] SRAR, FiR. At STUE S A R E—ET £SC KR M A RLMA [ J]. £33 1F5E,2023,58(6) :67-83.

[2)H5EW, 8T . 4l ESG RIMEGEIH—k A A B LA R WIS )], ZUHF5E,2023,58(2) :91-106.

[3]PRAHALAD C K, HAMEL G. The core competence of the corporation[ J]. Harvard Business Review, 1990, 68(3); 79-91.

(41X, 3 8y Bl 45 P i Se i BB 5 0 se 4 03 (0] 40,2023 ,46(2) 1 159-182.

[5]% K. BNTSHT R G4 LW 05w I ARSEEZI0H 7 [J]. HIBLFIsE,2022(11) . 74-87.

[6]MATARAZZO M, PENCO L, PROFUMO G, et al. Digital transformation and customer value creation in Made in Italy SMEs: a dynamic capabilities
perspective[ J]. Journal of Business Research, 2021, 123, 642-656.

[7)0 Fah EB . 25 G R4k ESC R T]. B & T HiAR L 35T ,2023,40(7) « 112-132.

[8]GILLAN S L, KOCH A, STARKS L T. Firms and social responsibility: a review of ESG and CSR research in corporate finance[J]. Journal of
Corporate Finance, 2021, 66 101889.

(918, o6 — g bk, A B B AT e Al ESG eI ——3F F b B LT A/ I iESE [ 1], 7 Mk & 85Ti,2023 (1) :105-123.

(10702415 , 258047 , FLIBEIH. 5620 2UABEXT Al ESG RIMBIREMMAISE[ 1], 28 ,2022(1) :100-112.

[ 1A KRBT I8, WAV NRIR S ik ESG RI—F A M h Ol st i UENS [ 1], BUR & THHOR ZHTIIIT 2024 ,41(4) :173-192.

[12] £ 8, E15T, B Blllgt Gk 5 0l ESG RIM—IL T (IRBAR B ) M FARSEIR [T ]. WFAAT5Y,2022,48(9) :47-62.

[ 13]HOUSTON J F, SHAN H Y. Corporate ESG profiles and banking relationships[ J]. The Review of Financial Studies, 2022, 35(7) : 3373-3417.

[14] 8, kI, k. SERPUHEE S Ak ESC FRH[J]. L35t ,2023,58(4) : 133-151.

[15]ATAN R, ALAM M M, SAID J, et al. The impacts of environmental , social, and governance factors on firm performance ; panel study of Malaysian
companies[ J]. Management of Environmental Quality, 2018, 29(2) ; 182-194.

[ 16] DUQUE-GRISALES E, AGUILERA-CARACUEL J. Environmental, social and governance ( ESG) scores and financial performance of multilatinas ;

moderating effects of geographic international diversification and financial slack[ J]. Journal of Business Ethics, 2021, 168(2): 315-334.

[ 17 ST, BEAT. A3 SCHTE R T 50 R £l ESG RIS Al ds AR [ J]. Bt T H AR &3 5T ,2019,36(3) :108-123.

[ 18] R WA, K ME , 55, ESG FIMAENCE WA 7 [ T]. iESR T4 ,2021(11) 24-34.

[ 19122 14k, BREL, B2, 5. ESG Ak b S MLl 5 ——JE F Al QU A [ T]. Bl 5REEARE I, 2021,42(9) - 71-89.
[20]FRIEDE G, BUSCH T, BASSEN A. ESG and financial performance; aggregated evidence from more than 2000 empirical studies[ J]. Journal of

Sustainable Finance & Investment, 2015, 5(4) ; 210-233.
[21] Eil , ¥t ESG BNk M (A sE m ALK AT X —F B I A B B A Bl ISR [ T]. FRk24,2022,36(6) :78-84.
[22 It 25504 ESG DAL AT XAl B K 4% A 52 1R FET IR S IR EC A [ )], BBk~ 2024 ,38(1) :61-66.
[23]YUANX Y, LIZF, XU J H, et al. ESG disclosure and corporate financial irregularities—evidence from Chinese listed firms[J]. Journal of

Cleaner Production, 2022, 332. 129992.

[24 TR0, 2. ESG WEUR AR #E T Ak 2t 6 H AR BT —F A b B 2wl B ROWIESE [ )] . B 48957 ,2024(2) 1 116-135.
[25]M2L %, B S, S stAE A E PR . ESG 5 HE OFDI[J]. £3589 ,2022,57(3) :83-99.

[26] EFik, TG, ESG MRl BN FoE 3k A b I LA m A IESE [ J]. 23 0H5T,2023,58(7) :86-103.

[27f5HE, R, TER. 0l ESC RIA B TREMRNEAMECRM [T]. L3 5E I ,2024,45(1) :35-54.

[28]LID J, MA C Q, YANG J L, et al. ESG performance and corporate fraud[ J]. Finance Research Letters, 2024, 62: 105212.
(2918875, 3kt INE RS BLOSES IR B ER 5 i DG 1], vh 3R 2+ ,2023(3) :108-122.

[30]ZHANG X B, CHU Z F, REN L, et al. Open innovation and sustainable competitive advantage: the role of organizational learning [ J].

Technological Forecasting and Social Change, 2023, 186. 122114.
[31]BOYLE E J, HIGGINS M M, RHEE G S. Stock market reaction to ethical initiatives of defense contractors; theory and evidence[ J]. Critical

Perspectives on Accounting, 1997, 8(6) : 541-561.

31



LV S BIIIGE (2024 4655 7)) | Research on Economics and Management( No. 7, 2024 )

[32]DONALDSON T, PRESTON L E. The stakeholder theory of the corporation: concepts, evidence, and implications[ J]. Academy of Management
Review, 1995, 20(1): 65-91.

[33]ZU0 Y, JIANG S Y, WEI J. Can corporate social responsibility mitigate the liability of newness? Evidence from China[J]. Small Business
Economics, 2022, 59(2) : 573-592.

(341813, T, #i—ny. ESC PFAER (Rl SR QR y — ST 20 RUSEE 227035 I BIE [ 1] Bt 25 HOR & PR IF9Y, 2023, 40(7)
90-111.

[35]5KE. Al ESG 5 BB fu i 5 3 R —FE TR ACHRA MM [ T]. EATT 5 5 K2EA4 ,2023,25(3) : 73-88.

[36]SIRGY M J. Measuring corporate performance by building on the stakeholders model of business ethics[ J]. Journal of Business Ethics, 2002, 35

(3): 143-162.
(377 3K B, AR, A% 20y 0K B R £ 1 i AR = P 1) 5 9 8 DXL —— 3 F i =92 W O 5556 AR 1 8 000 437 [ 0] A5 L 37, 2020, 36
(5):74-86.

[38]NG A C, REZAEE Z. Business sustainability performance and cost of equity capital[ J]. Journal of Corporate Finance, 2015, 34; 128-149.

[39] £, T8, St G BRI [ 1], BRI 2021,37(6) :173-188.

[40]LI G P, WANG X Y, SU S B, et al. How green technological innovation ability influences enterprise competitiveness[ J]. Technology in Society,
2019, 59; 101136.

(41 A7, AR BIARER. S AR =l G o B i B i HL B9 [ T ] BH#2: 15T, 2018,36(5) :913-921.

[42] EBRLL, 29T, RIS, b AF A (ESC RIS T M (H——A b B AR B P 153007 [ T ] BR272# 0015, 2023 ,41(5) :896-904.

[43] THIME, BRI, B EE, 55, Mk B A 35 5l OGRS h 4 22 B AR AL SC AT —— 2 1) M 12 AL AS SR IS Ui iR B 1 S e oA [ T ).
EERHAL,2013(6) :111-127.

[44]WANG NN, LIDY, CUL D F, et al. Environmental, social, governance disclosure and corporate sustainable growth: evidence from China[ J].
Frontiers in Environmental Science, 2022, 10: 1015764.

[45]KONG X W, JIANG F, ZHU L. Business strategy, corporate social responsibility, and within-firm pay gap[ J]. Economic Modelling, 2022, 106:
105703.

[46 ] ZHEaE  MAEDR, FE 255, ESG A AR LRI B M RTAT I [ )], 24 5] 513K ,2022(11) : 107~ 116.

[47]RASTOGI P N. Sustaining enterprise competitiveness—is human capital the answer? [ J]. Human Systems Management, 2000, 19(3) : 193-203.

[48]LINY J, FU X Q, FU X L. Varieties in state capitalism and corporate innovation: evidence from an emerging economy[ J]. Journal of Corporate
Finance, 2021, 67 101919.

(49 it , FRflfil. 22 DB 5 \BOREa B H Al 38 4 ) (9 SR —— 6 vl AT M T AR B I ST [0 ] B Tk 2837, 2014(3) 2 5-17.

[50]OLLEY G S, PAKES A. The dynamics of productivity in the telecommunications equipment industry[ J]. Econometrica, 1996, 64(6) ; 1263-1297.

[ 51]LEVINSOHN J, PETRIN A. Estimating production functions using inputs to control for unobservables[ J]. The Review of Economic Studies, 2003,
70(2) ; 317-341.

[52]ZANG J J, LI Y. Technology capabilities, marketing capabilities and innovation ambidexterity[ J]. Technology Analysis & Strategic Management
2017, 29(1) ; 23-37.

[ 53] ff2FA , ARBUEG . Al SR8 BT S B AN (AT R 7 Rl A2k MRt [J]. A ERHE AL, 2021,37(1) £ 128-149.

[54]TSANG A, WANG K T, LIU S M, et al. Integrating corporate social responsibility criteria into executive compensation and firm innovation:
international evidence[ J]. Journal of Corporate Finance, 2021, 70: 102070.

[ 5514k, BERELT. fnl ESG RILAMSEm ok 2B A F=5e [J]. L¥F44,2023,40(3) . 108-117.

[56 1 RFL, #2545, ESG BT RE M ML HEARAT G R BN D ? —— B A PR EUCRABE MR IOV [ 1] S RiWFsT ,2022(2) :61-79.

(57104, RGN, FREE. B B0 & P G Qe ion —— (R i RUH A [ 1] P Tk 49%,2022(8) 1 156-174.

[ S8 TYLAE. [F AR HE W28 S AIF 53 v (4 v A 28007 598 5RO [ ] H I Mk 28355 ,2022(5) :100-120.

[59] %k 1l 225 BLlSom e 3w Al BB 0 T80 —JE TR LM AR [ )], 2038745 ,2022(3) :88-107.

32



Research on Economics and Management( No. 7, 2024 ) | 2T SIS (2024 455 7 1)
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Abstract: The enhancement of core competitiveness is a crucial lever for China to break through the key
bottleneck technologies and strengthen enterprises’ global competitiveness. Against the backdrop of increasing
emphasis, environmental, social, and governance (ESG) responsibility fulfillment is becoming a strategic factor in
enhancing corporate core competitiveness. Based on the data of A-share listed companies in Shanghai and Shenzhen
stock exchanges from 2009 to 2022, this paper discusses the relationship between ESG responsibility fulfillment and
corporate core competitiveness, along with its mechanisms.

The findings show that ESG responsibility fulfillment significantly enhances core competitiveness by improving
existing and potential core competitiveness levels. The mechanism is that ESG responsibility fulfillment affects
corporate core competitiveness mainly through three channels; alleviating financing constraints, enhancing R&D
investment, and improving human capital. Facing fierce market competition, actively fulfilling ESG responsibilities
and safeguarding stakeholders’ interests can resolve information asymmetry and principal-agent problems and
comprehensively improve production efficiency and innovation capabilities. Extended research indicates that ESG
responsibility fulfillment can improve enterprises’ green core competitiveness and drive their green transformation,
which is crucial for achieving the strategic goals of carbon peaking and carbon neutrality (“dual carbon” goals)
and high-quality development. At the same time, the promotion effect of ESG responsibility fulfillment on green
core competitiveness is mainly achieved by green technological innovation, which provides a key focus for
enterprises to explore green transformation. Therefore, it is suggested that the government should guide enterprises
to deepen ESG responsibility fulfillment, unblock the channels to enhance core competitiveness, and promote ESG
responsibility fulfillment and government environmental regulation to complement each other, so as to jointly
promote the green transformation of enterprises.

The marginal contributions are threefold. First, this paper integrates ESG responsibility fulfillment and core
competitiveness into the same analytical framework, which enriches the research on the economic effects of ESG
responsibility fulfillment and provides a new analytical perspective for improving core competitiveness. Second, in
terms of the mechanism, this paper proposes and verifies three channels by which ESG responsibility fulfillment
enhances core competitiveness, which provides insights for enterprises to achieve long-term development. Third,
this paper constructs a core competitiveness indicator by integrating existing and potential core competitiveness
levels, providing a new approach to the quantitative analysis of core competitiveness. It further constructs green
core competitiveness indicators, confirming that ESG responsibility fulfillment helps enterprises pursue green
technology upgrades, enhance their green core competitiveness, and foster experience and confidence to achieve
green transformation.

Keywords: ESG responsibility fulfillment; core competitiveness; financing constraint; R&D investment; human

capital ; green core competitiveness
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