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PR 5 T BG4  FEAR R P Al ESG RIS 4 1 M Ol 74.7299, bRl 25 5.5213 5 1 4k £ 7 1k
T TR BN X (E M 10,0574, bR ifE 25 24.9759. LRy 4% LR Uie B0 S b i EE AR BOF 0 B 2%
SRRSO R B BRI BN A . RO  BERIEE T IR A BT AR R s KL
N ESG R BKF B8 T 0 g Al

* 1 HRMERITER
TE L 3 (A ol ZE w/ME RAME
1k 5L 4% b
ESGsup_score 848 73.9707 5.0282 58.5500 81.9200
DIG 848 7.0083 18.4434 0.0000 120.0000
E_score 848 62.5255 7.4180 45.9900 75.6400
S_score 848 74.7572 9.8340 42.8800 91.6600
G_score 848 79.4069 6.4903 54.5400 87.1900
lev_x 848 0.4356 0.2025 0.0559 0.7764
roa_x 848 0.0507 0.0495 -0.1521 0.1397
BM _x 848 0.3097 0.1718 0.0000 0.6390
tobin_q_x 848 1.6596 1.0210 0.0000 4.3148
growth_x 848 0.0734 0.2191 -0.9352 0.4313
share_ten_x 848 52.9738 22.0816 0.0000 79.4800
smi_x 848 1.8565 0.5433 0.0000 2.4849
em_x 848 2.0840 0.9460 1.0525 4.4659
HHI 848 0.1034 0.0781 0.0135 0.2956
lev_sup 848 0.5026 0.1891 0.0502 0.7984
roa_sup 848 0.0595 0.0540 -0.1094 0.1717
BM _sup 848 0.3223 0.1459 0.0000 0.6285
tobin_q_sup 848 1.6226 0.8432 0.0000 4.0857
growth_sup 848 0.0857 0.1893 -0.5237 0.4342
share_ten_sup 848 56.8173 17.5081 0.0000 83.7100
smi_sup 848 2.0617 0.3285 1.0986 2.7081
em_sup 848 2.3561 1.0311 1.0778 4.9575
B R 4% T Ui
ESGee_score 1411 74.7299 5.5213 57.8600 84.7300
DIG 1411 10.0574 24.9759 0.0000 136.0000
E_score 1411 62.8246 8.0046 45.6900 81.9200
S_score 1411 75.5417 11.0988 42.8800 100.0000
G_score 1411 80.6589 6.2787 56.4500 91.8400
lev_x 1411 0.3716 0.1885 0.0330 0.6612
roa_x 1411 0.0621 0.0625 -0.2033 0.2653
BM _x 1411 0.3208 0.1860 0.0000 0.5842
tobin_q_x 1411 1.6066 0.9003 0.0000 3.2376
growth_x 1411 0.0887 0.2370 -0.9800 0.7693
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gk
RE A A A Rk £ /A ® K ME
share_ten_x 1411 52.3463 24.2082 0.0000 93.4700
smt_x 1411 5.9128 2.6350 0.0000 13.0000
em_x 1411 1.8722 0.9370 1.0160 6.8878
HHI 1411 0.1009 0.0741 0.0135 0.2366
lev_c 1411 0.5651 0.1917 0.0000 0.9437
roa_c 1411 0.0537 0.0493 -0.1260 0.2291
BM_c 1411 0.2932 0.1506 0.0000 0.7128
tobin_q_c 1411 1.5186 0.9233 0.0000 6.4238
growth_c 1411 0.0934 0.2059 -0.6208 0.6407
share_ten_c 1411 55.5334 19.8029 0.0000 89.6600
smt_c 1411 3.5287 0.9812 0.0000 6.0000
em_c 1411 3.0556 2.6077 0.0000 17.0676
2. KM

Al B A e BT B B ESG 3 3 9K S0 5800 B A K0T A e R A RE A L B 7 A i Y )
KR o NI A SO K86 T Al BT R X ESG R B A B BN o AR DI A B T
H] 2009—2021 4F B HUHE , B Al BO7 A e B8 205 Al ESG 255 15 40 G A TR] — B AL, i A 42 1] A2
i DA K b BT AT M 5 AR [ G RN L S5 RN 255 (D) SR o Al B A AL 2 4 )
T ESG RIMALTH, ZEUE N 0.0107. W23, £ Ml BT fb e B 48 B0 i $2 T — Al 22 L e W8 4k 30
H A & ESG 1350 2 71 0.242(22.623%0.0107) , A X F H I (E 1T 75 92 T+ 0.3329%(0.242/72.935%100% )
HA B35 M 200 38 50, 3 — 25 AL 5 NDUCRI ST 7K 4T (2023) 20 F 38 BR A5 (2023) 1 I BIF 58 45 18 A

I\

HE— 25 AR SCRE I TR A 0 e 2 A B )22 T A PR 0 25 R T 2B Al BT AR ALY ESG
F LAY B U ROV o R 255 (2) B SR R, Al B A e R 3 A Sl TR R R Ak ESG R B
FE Tt FER KON 0.025, A Ml 807 A e L8 Bk B2 F — > be o 22 BE 8 HE 3 BV R ESG 153 2 42 T
0.461(18.443%0.025) , #HXF F H B {E 1T 5 42 T 0.623% (0.461/73.971x100% ) o Aix M 54 - 1 7% 7 %
ESG 2 B Y 5K 20 84 7 B % 95 43 107 5 1) 7 A e B3 O ELBR TR RLRE i T BN X AT RE R AR
6 B 7 55 () B 2k 3 ML ) 3 [ T Aol B0 A e X B R ESG 2 B BY i s A AT 2 i
oo 25 (6)FIE R IR Al B % BUS B AL REUE B2 B X% 5 Al ESG R BLAY 1E 0] 5
M, LG A 25 PR RSP A 22, DT ¢ R A A M B3 AL B U ) % P ESG R B THE T A2 B A R AE o i
T B A Ml B0 P KR B R WAl ESC R B AYFE I, ST BT 4l Bl T Ak % LR Bh 43k
B LR ARl ESG R B T7 10 U], TSI 1 AR SCHEFE B H

*2 HEEHEER
HEYN B BT ESG & % P ESG % #
xE (1) (2) (3) (4) (5) (6) (7) (8) (9)
ESG_score | ESG_score E_score S_score G_score ESG_score E_score S_score G_score
DIC 0.0107"" | 0.0250"" 0.0329" 0.0372"" 0.0134 0.0075 -0.0031 -0.0048 0.0240""
(0.0029) | (0.0090) | (0.0186) | (0.0134) | (0.0125) | (0.0049) | (0.0081) | (0.0084) | (0.0076)
e T 1= # # 5 # 7 4 | # # 5 # 7 # |
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b # 2
BB B B 7 ESG % HL F P ESG kI
xE (1) (2) (3) (4) (5) (6) (7) (8) (9)
ESG_score | ESG_score E_score S_score G_score ESG_score E_score S_score G_score
Gyon:|
wHE | FTEH % ¥ 2 1% ¥ % 1 1%
&
3 67.4939"" | 73.8343"" | 60.1817" | 78.3857"" | 82.4118"" | 74.6693"" | 67.7434"" | 70.7232"" | 81.6087""
(0.5574) | (0.0943) | (3.9952) | (4.2820) | (3.7983) | (0.0943) | (2.4982) | (2.5880) | (1.6297)
WAE | 36756 848 848 848 848 1411 1411 1411 1411
i %R 0.185 0.595 0.680 0.634 0.480 0.657 0.652 0.711 0.560
Bt 18] /4T
et B 2 2 2 % 2 2 2 %
g

TR G B FORAE 1% 5% 1 10% B KT 153 AR5 PN S R e 0 B SR 5 [0 SRR o (A o R R 2 A A A B A
A2, A

J38h, T Ak ESG Bk Al B BT AL 2 TR 5 IR BT = TR MR, 2 IR LUAE ESG A G
WFFE AL XS Al BESG R BUHEAT 70 4 BE 0103 o e IR B b W s S vh , 3R 256 (3) —(5) 51l 2%
R Al BT A e B S Sl Tt R R A ol R AR 23 BEAT D5 T A A B T XA LR Aol i B
BB WA B3 o 3T B B, B Al B0 A B 2 ke bV R A s — B A B ) 5
JETT P TH PRI VA B 5 A 2 ST AR R B, WX T BN R Al AR A SR K B SR A B
SR o TEBERLEE T W RO R P 3R 258 (7)—(9) F A5 SR R, B R A ol BT A B R & Al
P 5 A TR R BT RN B3 6 TR R Al BRSO 2 B AR R e X AR T A
A A B SR S 000 B s T Xk R ) R R R AR A B R 2k 7 A B B S A 2 AT
S VA I R A= 4 A I D R SR 4 S e R I R R DR B SN 5 NV ) o A= I T B
[ 75

3. E AR

(1) T H AR % o 0w A S 2hmdy P AR e I 0 2 A SCRIF 5 580 T 1 i ) = 22 o, A 4t
BT TR P B3 56 AR P ARAEAL T 55 8507, AN 15 3 ESG R BLIR T 52 20Kk A & 71 Al X7 1 %
TR ol O WA o AR — RO AT S8 e PR R R, A A Ml 0 A A 2R A g R e b R g JE 2B
W i T b R R B BR AR T, TR BT ESG 2 BLAY 4R T AT RE R AR 2 i 8] e
R0 IO B[R] T A5 IS 5 M) 80 U 7 Al e fol T o B A AR B X — B AR HR T L ESG KB, WA AL
HEBR X — T8, Z MDA A DGR 5% (B E 2R 45 ,2019) 77 AR SCHY 18 1984 4R 1 sl T 76 b 9 i 15
T3 NI Jed i 5 s i — 93 ) e [ EL IR b N A e iR D TR AR 3R (1V) o A SR A R SR
A DAy K [0 2 T W) i DR {5 4 12 5 0 2k PR B 2 AR 1T, BOR A : 5 B50it E Ak 45 5 T 5
6 M DX B R KON T i DX AR e R L 8 R it S R ) S i i DX Aol B A B
PR T RAF B RO K PR BT Tl AR SRR s PSR L B2 2 il T o b DX R T 2 U A
JEE A T3 s 5 X L B Al ESG R BUIFTC AR o A5 % P Alk S B R Ak b T R — g T,
A TR) £ by DX 07 K e 358 S A SC T R AR i HE A PRl ok — e Bk . Dl 1 45 1 40445 (2024)
ik, A8 TR AR B ]S R B BR T %0 Al 5 B R Al Ak T[] — 3 T B AR A DL HE— 2 4 g X
T HAS e B A5 0

R 3H(1D)— () FN R BoR 5 — Wy Be TR AR B 0f [ A2 1 79 B9 25 28 .35 0 0F , feps T H B i
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RE, FLEE, =T HRHEEMNETELHFHUEREE ESG RN HE

gy AL o IR S BR % T Aol 5 485 0 R Al Ak T [R]— M9 T B RE AT L & Al B A AR AR
FARTE T LN BT Ak ESG F B, JF H i K-P LM 43+ fl Wald F G+ 560 30E T A SCEBURY T2 A
A AN AE UM AN R RTS8 T HL AR b (a) A 4 05 R 22 A 9 (2023) Y B G 56 8L I S8 Ao HE
o s il A8 T I 0 Oy 3E — 2 UE SE AR SO e T AR B HE A ) R, R 3 (3D P R R FEAR
S ) A8 R 2 6 0T AT TR R R AG T O R AR B RS W KO SR B
PN, T HEBR T T B AR 3 a4 ) AR S e 4 N B ESG 3R BX — W AE , DT S AR B 5T T 3 Y
T AR 8 A% A A R SRR R

(2)Heckman P By BEAKT 56 o 7 SCHF 9% 8504l o 1T 2 W) B 0 6 10 7 4 44 SR 8080 L O B 78 B0d
Ab 3 AR R ACOR BE T AR S 1A R A AR R RS 5 & P R AR DR S E S AR A AR [ B R I 25 R B
(R P A Tl 8, Sk i, 1) Heckman P [y BEASE 76 X6 A5 AR 1 366 5 ) A0 47 Ab B, 7055 — B B A A R
FA A M BT A 5 Y B R B AR S (DIG_dum ) < 45 % P AL 2 AF S0 AT T RO A B I Ry DIG_dum T
HN 1, RZWAE R 0 I A — FR B 50 5 7 ol J22 T8 A9 42 i 28 1 30E 4T Probit [m1H , 2E 107 1 H 5545 51
WK R HE R (IMR) o FE 55 B B, K 308 K JR 7 BE 356 T A 35 o 1] 9485 780 v 0 A7 A 3, 26 348 (4) 41
SR WOR TERMAEAR A2 G & 5 Al B L UK K B 05 W 3 4R THAIE N B 4k ESG
FH,

*3 T B % &% 5 Heckman W W & & &
- & HGBEHEE Heckman % I &
RE (1) (2) (3) (4)
DIG ESG_score ESG_score ESG_score
0.0128""
v
(0.0019)
DIC 0.0370™" 0.0292™ 0.0253""
(0.0127) (0.0125) (0.0092)
0.2512
IMR
(1.2778)
U= 848 764 764 826
iE % R? 0.868 0.048 0.006 0.590
11.814
K-P LM
(0.001)
Wald F 1226.255
i 1] AT b /6 B R B R M = = P =

(3) 45 ) 25 U 22 A o A A S 1] ) v 4R TR 3O 2 AN [R] 2 S A T P 2L R AE 7 ) Al e I
T A b AR A B 47 ] A8 B O ELBE— 2D AR T8 A ME B AR AT AR AR A RN R A Ml 9 [ RE SR
BEAh R bR E IR R B P AR Z T o AEAS AR AR, 5 Al B0 A e L 7™ A= 85 o i {3t
o7 i T 7 96 2 GO R Aol A e R e Bens A2 B R R 5 R P P A AR RN B A B DR A g —
AP B Al A5 6 IO R Aol I [ BT Ak A B3t R BE A DG ARAE A4 S — R R R W A R LA
[GE U EINASE SERNi ¥ STV = S ON E VA X S L)

Y T I RO A R [ R BN o ARl ) A A A R TG U I T Al X s DX A 1) A
fil s At AR OO0 Ml X A AR TR R R B A% 7R 5 WL T T D A 0 R A Mk R T T R R H ESG 3R
Bo R, AE G IR B R A AL A e b LUBE I RS P I 3 BT AR ST R S A —
21 R ME I TR 1 R 40028 i (O iny, ) e S5 B 22 R U2 AR 1 1A o A SOt L AT AR O
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RSB A S R T I A b B 8 2 L T A AT ol 4R 6 16 4 T A
(S industry, x> year,) LA B 64 5 77 M 9 ol it

(A1 7540 DC WL % S G 7543 G B CPSM) 9 5 2 46 B0 15 68 L4122 6] 0 2 5
F AN AR CA I BF S (2 24, 2022) 7 B IR P 4l AR B A O DA i B 5 DE R, L
DL R84 + T Logi MRS f8 0160 15 43, I ELASGSE ) 0856 PR 4 194 A 30 A7 DC L 85—
A~ 109% ) A T 42 B2 2 2% W T, 16 90 o D S 90 e LM 335154 1% 11— 67 75 FY 684
AR . 4 4 55 58 R A0 — 2 20 A0 6 2 T 20 AR T 1 0 55 77 4
I 15 7 0 7543 D 6 2 0 5 B DR — B, 3 80 A et i M KO
7 Pl ESG 2 9L 4 L0 1 5 U KR A1 o S AT 006 1 2 P A W 7 2 04 2
TR L 258 5 Al (X ESG 2 B HE I I 16 0 R R B A
Jr FHEAT PO A L 0 M S T R 6 B 2 7 Pl FSG 2 BAR TR IR 12
LA HE A 05— 500 0E T B 47 5 3 [0 245

x4 NEBRALE . EHRERRESAERALEERZ
B (1) (2) (3)
ESG_score ESG_score ESG_score
i 0.0212" 0.0443" 0.0251°
(0.0097) (0.0203) (0.0142)
EPEHNEE 1% = 12
PR HER R E = 17 1
B B1 2 25 R & = # 12 1
930 8 848 663 684
HER 0.600 0.661 0.613
i 8] B A Y = £ =
AT b B 2 R = % =
B B R B R R P b b
T E AR & = &
A7 Yo~ ] [ € S RL & = %

4. FREMERL

()RR SR AR o Skl — 25 ol 35 v 245 SR 1 A fa M | AR SR BRURE 80 9t A R 8 i 5 4% 0 i R
A b I T 2R AT AR A A 5

S — R e A R A O B O o AR G i X AR UE ESG PGk A7 I R A 20 L R Al
ESG # 8, B UL, B Al ESC £ LE A PG LA K 45 TG A “C7 8 “ AAA"HRIRIRAE 1~9. %5
5 (DGR SR 78 AR Ak ESG 2 3T ZAE 0 Bl B A8 |5 & 7 Al B0 A % AR SR ik
i & 2 52 TH A R Aok ESG R B, H I R 508516 0.00515 3% S5 (2) — () FI 45 R BoR & P 4l
B Al i ) I SR TE T AR R A B (B) 5 R4 (S) 5 T B9 B, {H X6 BER AL (G) BY i R
F X R RE B A S5 R A — B 53 Ah TR M A 56 v (A ESG PP ARG K AT B B E A
7 {6 A5 45 SR N o] 56 . 2 BT XU A (2022) A8 | 35 B Bloomberg (32 1) 348 4 H ESG F 4>
A SRy AR S figp R A i A AR FHLAE b R AR BT DG S R B DG T T A RE AR UL , 2 5 2B (5) Bl &
FRIR B Al BT AL RUAK SR BE A% 35 02 E (L N 7T ESG R BT .

@ BRT R XL GE T U 200l 4R ) ) A PR AL BEZSHUR SR & R
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RE, FLEE, =T HRHEEMNETELHFHUEREE ESG RN HE

B B R A R R T 3 R BUE A R AR T, A W ZUR S A BT S0
KA RALH . NI, S5 A A SO ST 8, DAY RN B I R P A B A R R AR I . HAR
Hl, 25 HE I 1 R R B (2022) 56 T i B Ak e B4 5 2% W1IA BRI B 18R AR Ak B
BEARBEN P N $ A B kil Bt A 5 LA R R ) T ik A 5 O A o R R R R Al B
R . 3R 5ER(6) FI A5 R R , B O i B L B I, 70 7 Al B0 Al T RUAR SR RE 0% 1 35 4 Bl it
IR Aol ESG R BUER T o R I, 55 T AR 3 ATk R 55 (2023) 706 T Al B A e B 1 AR 22 e S AR
il 4 BE S AR IR IR, TA O R B 15 B0y PR R 3 A A 4 T B A A A T 3L R P Y
F MR RT o WA SO BT BRI BE 8 B B ;A b B A B B AR R S AR i R B A
FORTEE P Al bz BT, — 77 THBE 8 3 2 7 Al %) B A B0 B LA B A4 4 S A
vl TR AR BT A A B — AP AR T % P Al D P AR S A R R A S A AT R
TR R IR 75 55— T3, B Aol AR R R SR SCHE TR XN R Aol B9 e o TR — iR AL T
A A3 1 6 T 0 B (7, DA 39 a1 X R R Aol R R T o DRI A SO BROR B B R 5
TR 3 T I3 4 3 A D SRR Al B A e R R A AR B A B AT [T . 3RS
55 (7)—(8) 5 (¥ 25 L EIE T AR 5 R T 75 (2023) 7156 Tl 07 A 2 B 10 4% 22 S i3 3k, 43 L4
P 8] 051 235 2R 55 B [l A 45 SR DR — 2K

%5 HEERR - HBEXETE
e (1) (2) (3) (4) (5) (6) (7) (8)
o=
ESG_grade| E_grade | S_grade | G_grade | ESG_bloom | ESG_score | ESG_score | ESG_score
pIc 0.0051 | 0.0067"| 0.0058™ | 0.0030 0.0417"
(0.0024) [(0.0030)|(0.0026) [(0.0026)| (0.0182)
DI om 0.0994
(0.0354)
DIG _bigdata 0.0581
(0.0276)
DIG_dta 0.0198
(0.0094)
EPEHEE | # # # # il # #
BEHEFTE # # # # # # 4l # #
8 848 848 848 848 848 848 848 848
HER 0.546 0.719 0.551 0.482 0.932 0.600 0.598 0.599
B 1] /AT b /A BT B E S AL = = = e = = = =

(2) HEBR 38 A PEAB UL o 0 A RCITUAE B3 22 5% A R AILIA , o [ R 4 4% i B2 0 3 BB 3 o A A1
DX 3l € B AR R B 8 U R R X 1 O ol A5 3 M X R A R S R 2 B T R A
il it it A 5 ) S A DG B L5 R SRR, AT i Tl X R B R K S R ROl UK
TCBE g A SCWE S F2 R R AR < e B L R BT 7 3 DX T 0 7 ol SR DX R A I 7 A Y
ESG 4 T8 R AR A AT BE 2 DX R0 7 Ml 1 USRS 1) T A S 20 7 Aol 50 AR B R0 P 2
MY T R HELE R o S HEBR X — 2R, AR SO T 2015 4F i 25 18 1Y [ 58 9 R B £ 5 i
DX LT 2013 AR TR A9 8 ST A R A 7 0 DX BB BOR .l T A R B
SR R, B T O R AU AL 1 DD, 2GRN R I 2N T AR ST ¢ 7R B o AR BE AR A S U D
AR R Z 5 AR DID,, Bt WRAE N 1, 4R Z BT DID, WRAE 0 00 H A5 31 T DI 7= Ml B3R 52 7 11
Sl T — A A3 )2 T B 00 I L, AE — 20 f L DE T 8 A b 2 T, SRR DD, B S 1B A S R LI AEL L DA T
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AZ G IE 20245 B 11 1

I8 3 HE B DCIORC 7l S BOR B2 B SCR o R 6 SR R HEBR XA Tl BUOR L & Al
BT AL R 2B W 3 KT 2 5 B 1] 452 — B

*6 REERD HREEFERI
B B S il AB/ELRBK

ESG_score ESG_score
DIC 0.0326" 0.0333"
(0.0152) (0.0157)

E R EE # 4 # 4l

R EE L E 7 4 %4

A& 471 578

HER 0.626 0.598

B 18] /AT Ak /B RL T T B E AR e P

5.4 4 36

FERL] P S Mg b, b T R AR i B S 5 R e T e b I B R 4 A TR il A
1717 T ¥ 43 IOt Ak 7 1 3ok — HE ZR T 55 5 AR 8 DR DG &, T 77 A N A P 2 o PRIt 3l 3 =X (3) 1Y
BRSPS T AT R 00, % B dl B2 A b B, FE S0 75 7 Al 0 A % B — (R RE 4ok ESG R B
R K o fip % A e T 490 19 (] Ao ) 5k 7 S 2 T 4 o A 2 DA R AR R I RO . R T AR (1) —
() BB 7 % 7 A ol 200 A B Bk (b 07 R R] A Ak ESG R BLAYRZ R . 25 R R W] e A K ' 4
b Az AR L ST AT ARG [ E RO DA R AR R IR R R B R S AL R R L & A B i
B 25 A2 HE T HE R A AE Al ESG SR ILAYER T, X — 4518 % P A b B0 A B B[R] IR 3 A0 Y
R T S

XS [ R Aol ESG 3R B -1 I 7 ESG AR BUHRE T iX — HLiH, Fae b, X T ey {3t 57 6 P 1k 45 ke
S BB R R B EL ) BE Aolb R 1, DBl BSG 2 B AY $2 T B 95 3 1 B 25 3L R R A9 1 B S R
U AR A T G O A R R R Al P T A B0 A 0L R ESG R BEAR T T TR A Ak ESG 2 T RN Y
S W 32 ) TN S ) AL S 8ORE L 2 S LA AH G E I AN HE R B, R B A IR R RN R S %
P TR R 4 BE SR EEE L BE B Al TR i BT Mk BT A SCRE RE 8 1T 4k N BE v Ak (B 4
A ,2022)7, AT RZ 0 bR R AL R T . BT, 7E B S AR SR A RS T A R R A
ESG P T+ 2 A R BEEE Sh AL A AE 1 . SE3E b, 5 % Alberto Al Zhuravskaya(2011)"“" fg AL i1 4
50 S8 K AL A e 1 S A ol A A (4) v, SR IR BT I8 A% O it RS ST o 2 S
RTH(3)— ()PS5 TR, e ] AR rhoin ABL 22 5 05 L A0 B8 i R RN S B 3
PEAK P29 25 R B, WAL A8 B A AR BOED  25 O AE R A I AR G it S B A BILH AL Y L,
{EIX BE % S HL 04 77 7 PR 4R A T4

ESG, = vy, + v, DIG, + v,ESG ,,, , + v,Control, + y,Control, + ZInd‘,

+z Year, + ZSup‘ + &, (4)

{ELAS E A0, B0 R [R) 3 Ak BSG 3 BUXT L R 5 4 Ml BESG 3% B A% IE 1) 42 2 11 1T 3 M

R, — AT AR A4 SRR AR T AR A B A e R RE % i e TRCRE 7 A 5 A IR T S AL D AR XS T
T P AOR A CEER S5 ARG 52, 2023) 1) (H 5 BB A b B AL e R R — D R R gkl B, K
RURE A B A I I LA 6 I 45 A Ry A B TS R O A O AR e AN B . DRI A
R R 23 A 4 % 7 4% B R HE A BE AT R R T B AR I R A R e A A R, (R Rl I LA
B B A L O B P AT B AT RE 0 bk AR B A T A SR X B R R WA B B N T R
Wi o it , AR SCRAE IS R 23 A AT K 8 7 HE 24 D A 0 2 AT X, 0 T HE 44 7 P 44 0 %
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TRE,FLEE T HEHNENETELHFUEREE ESG RN

JURE ORI T HEA AR =B T4 0058 SO/ T BEAT o AL BRI AR S LR 23 B B
T, RTH(5)—(6)FI 4R WIR , K& FTESG R I LN 1 ESG & 3L i [F) 4 240 0 07 o W 3%, 3L
SR AR B R TR B PIAE 25 X T /NG R UL, HE ESG 2R BLAN L2 B ) 3 R 56, R
W /N8 PO B R R A9 5 R A BR o 3 R B, R P Al AR BT AL B B AR R R AT ESG R LAY £ T
BRE A A 0 R B TE ESG AR B Sh AL, [ i, 7R — s R B AR T R R & P AT B AT K
HE

&7 LA A B
‘ (1) (2) (3) (4) (5) (6)
T E
ESG_peerl ESG_peer2 ESG_score ESG_score ESG_score ESG_score
0.1012™ 0.1014™ -0.0266 -0.0266
DIG
(0.0308) (0.0308) (0.0282) (0.0282)
L 0.0723" 0.1699" -0.0957
ESG_peerl
(0.0368) (0.0794) (0.0526)
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ESG Driving Effect of Enterprise Digital Transformation

under Common Supply Chain Network
LI Zhi-guo, KONG Wei-jia, LI Zhao-zhe

(School of Economics and Management, China University of Petroleum ( East China) , Qingdao, Shandong, 266580, China)
Abstract: After China’s economic development has officially entered the “double carbon” cycle of green transformation,
promoting green and high-quality economic development has become a brand-new strategic proposition for China’s
development in the new era.Facing the historical dilemma of China’s long-term dependence on the manufacturing industry
with high carbon emissions to promote economic growth and the realistic problem that the economic development mode is in
urgent need of green transformation under the guidance of the goal of “double carbon”, the development of digital economy
provides new opportunities for this, promoting greening by digitalization has almost become the only way for China’s
economic development at this stage.Therefore, it is very important to explore the spillover effect of digital transformation
efficiency of enterprises in the common supply chain network under the dual call of intensified supply chain competition
and efficient multi-agent green collaborative development.In recent years, the ESG performance of enterprises, which has
been widely concerned, comprehensively evaluates the sustainable development of enterprises from three aspects:
environment (E) , society (S) and governance performance (G) , providing a good support for exploring digital
transformation and high-quality development of enterprises under the background of digital economy development.
Therefore, it is the key to bring the digital transformation and ESG performance of enterprises into the framework of
common supply chain network to effectively play the spillover effect of digital transformation of enterprises and realize
multi-agent green and high-quality development efficiently. Therefore, based on the two-tier supply chain network
architecture from the brand-new perspective of supply chain, this paper constructs the data set of “Enterprise Digital
Transformation-ESG Performance of Upstream and Downstream Enterprises in Supply Chain” by using the data of A-share
listed companies and their production and sales lists from 2009 to 2021, identifies the spillover direction and mechanism of
enterprise digital transformation on ESG performance of upstream and downstream enterprises in supply chain, and further
tests the heterogeneous efficiency of enterprise digital transformation on ESG performance under the multi-dimensional
supply chain situation.The marginal contribution of this paper is reflected in the following aspects: firstly, it expands the
research perspective of the influence of enterprise digital transformation on ESG performance; Secondly, starting from the
relative relationship of “customer-supplier” , this paper puts forward and verifies the vertical spillover effect of enterprise
digital transformation on ESG performance of supply chain enterprises and the same group linkage mechanism; Finally,
this paper explores the forward spillover effect of enterprise digital transformation along the supply chain in different
scenarios, which further affects the performance of supplier enterprise ESG, and further clarifies the important role of
supply chain performance between enterprise digital transformation and enterprise ESG performance.The main conclusions
of this paper are as follows: First, the digital transformation of enterprises significantly improves the ESG performance of
supplier enterprises, but has no significant impact on the ESG performance of customer enterprises, indicating that the ESG
performance driven by digital transformation of enterprises has significant spillover efficiency along the supply chain.
Secondly, the test of the forward spillover mechanism of enterprise digital transformation along the supply chain shows that
the digital transformation of customer enterprises downstream of the supply chain promotes the ESG performance of
supplier enterprises through the same group linkage effect. Thirdly, after dividing the multi-dimensional supply chain
network scenarios based on the characteristics of supply chain, it is found that the spillover effect of digital transformation
of customer enterprises on ESG performance of supplier enterprises is more significant in the supply chain scenarios with
high transparency, spatial proximity, low concentration and low supplier stability.
Key Words:supply chain network ; digital transformation ; ESG performance ; peer effect; supply chain spillover
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