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Abstract

This study aims to delve into the impact of Environmental, Social, and Governance (ESG) perfor-
mance on financial sustainability growth, selecting non-financial A-share listed companies in the
Shanghai and Shenzhen stock exchanges from 2012 to 2020 as research samples. The findings re-
veal a significant positive correlation between corporate ESG performance and financial sustaina-
bility growth; that is, the better the company’s ESG performance, the higher its level of financial
sustainable growth. Additionally, it was discovered that good corporate ESG practices can promote
financial sustainable growth by alleviating financing constraints; relative to non-eastern regions,
good ESG performance of companies in the eastern region has a greater promoting effect on finan-
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cial sustainable growth.
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1. 51§

AR, FEBEE TR PR E A B ARk SEk A, RIS R ke
B “ =orme” BHik, URESERTRIT LR ARNGEAKTRESEL, 25 53R, Ha3ifE
ANV B =N TR, W T BARTIIAE S0 ESG (A, thexr. WMIfEAAAR. EREZIER
J ESG Wi HERARIT 5t R, W& 2X BT AR SR VWi m B A FEER, 5l o R AHESh £l
(¥ ESG fi Bl . Mn] RPEE KRR A AR K ERE I R bR, H5 ESG Z IR AL H
BN, T RERE PR VAR ESG P8R SE,  MTTSEM 2 Al 5 8 e HARIIE . AT 5t 3 ZHRT
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2. g thSMREIE
2.1. ESG RME M F 4Lt

) ESG RIL, REs Rt 7] A A RPEE K R BRI T U . — R BIRIE T ESG
ZATLIANPAE BT L3RG 2 (IAFI[1]. RUFHY ESG RIWAAN — DN IEMHE S, EondlitE
KM HFFEER A e o XA RENR 51 B 2 LB, IE AT DAREBh AV SRS AU R B Ml 2y, AT L
A S5 A RS AC . A EE IR ESG Iy, AL 58 I AL PR A BE A B T W] BEAR AN 6 EE AR
B, SEERNEIRCE . SeAh, EALA RNAER M AT AR S R CRIEAE S RE I R, (AR N SR
OGBSIk I 55 R BU[2]. R ESG RILRWRAE bl SEF 5 ARV 55 75 i A XU o
B, XTI PR, AT AR R R EE G T BE K SRR o Ak 2 ST A BAT T AT DASE I 2 FR) A
[FLEE, AT e i (P 26 A AL [3] o SR AEA B Tl /b AR SR AR I 55 U, AT di e HL 0 55
CIESE=51 4

FrEk, BATFEHMERR 1. A i) ESG RIS A w] W] S8 B A IR AE

2.2. ESG &M REBARMNM S oliFEcigic

HTEEANRER, ERATISEEAEWRRHELT, REE LR REBRARIET ESG
Rk, H5G, ESG RILR LS 1kl SB35 B2 8 78 0 P AW ST PRI SRAE 2, Rk oM
AW REE, Jb T 5 AMBIBTE S EARFRREE 4] HR AT sAT R B GG, 5
T7&AH ESG TRV AR M, XA — @RS L PR 0 R R . ik, MR —HiFaTE
2], ESG R R AF 1k AE A 7= 228 vhitl 1 20K M i A G B RE SR B RBAE N, [ itk ik Al A 534
AHRHHBIRAES . ESC RIUEIE T M HIEEAE S, 5URIBH X Al A [k 8 AR 75 2 iR
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PRAFM AR EAE 55, PRI RE ST 2R . i), BEE mBUR A B S RIHE T, #5t
FE SRR IRE 155 B S5 4R bR A [, BRI SGE b A2 ESG RV 55 U7 ThI H T Fr 4k & Je R B, LAUE
SRAF A A XS AR FHBE 77, DRI AT RRR MRl et o R B8 20 AR s T DA v bl (R 22 DR ST K T i
71, SEHLm RO AT A A

FTCL, FRATHE R 2: AhEE LR AE A A ) ESG RIUAIN 55 il R K6 R AP AFE A R

3. fARIt
3.1 HERIEFESHIERR

AIIEFE T 2012 HEE 2020 AN EIEFEA, G A 1R AR T I A A FRAE DN . WP I LR AR
S8 1757 DUAS 32 L 0 4 20 B LAHERR T RERE IR 0 e B M R AOME B . 1 o, SRR T BT xRl A
FER IR S5 SR PT LU e R — ek . LU, B TR iR m T — 1 B AR, oYX A H
A T W 46 295 s ) O 25 AT AF R 72 IR, P R I 5% T R SR 3 K 0 il fm Al . Pk, % T ST *ST
5\ R IE T 7 5 I 45 Fa L A R R R 2, HEBR T IX S AR REAR, DL AT AR P i 5
FEERFAEARNDENEFS . T, N IREE I Se R RE S, AR SCHIBR T AR B ok SN S )
FEAR, WIS AT R A 7R —B0E B, DR SRSl i A& IRE AL
19,800 /.

32. TEEX

1) BifER AR WA FFEHE K (SGR). % T XA #E 7K £1.(2002) L ifF Fe flIihim(2016) #JE AR
L5 (2018) I VAL HESE, FF4E G0 E BRI g, SR J M 55 v FEeEHg K [5] [6] [7].

2) fifRREAR B ESG R IL(ESG). 15 4 i AR D4 (2021 )i HUAEAIE ESG V-t g b 5 8 ] 1) ESG 1 45[8]

3) HNARE . EEAIR(KZ). 5% 7B EEE(014) ML R MR, e KZ a5 b ¥
LRI R AE[9] -

4) EHIZE: Z2HEHNHE X ET(2011). File 55#(2016) . =05 % v # (2018) 55 5 & [ B 7T,
ARSCHER T LA AT BRS04 ) 55 PR K3 i A T S T AR i AL RASE (Size) « S BE /3 (Growth)
MR 1 (Lev)s Ak XS (Risk)« B 2 BEAH (Board) . AL SEH FE(TOPL) . I ZR 424 (Indep). & HZHFH
EbZ(MH) [6] [10] [11]. 534k, HEEISA PP ES, PLESMER IR, ARSCE8EH T Pl
A R AR L UL &

3.3. HRME

A3GEM T 2 e A5 INLSEAIE, FHO8 TR AT SO/ 4l ESG RIS X 2 R 55 nl 543
KRBT FB S, FEA SRS 1 R .

SGR;, =, +ESG,  +a,Controls; , + > Year+ )’ Industry+¢, €h)
KZ, = B, + BESG;, + p,Controls; , + > Year+ Y Industry + &, )
SGR,, =7, +1ESG, +7,KZ,, + 7,Controls; , + > Year + » Industry + &, (3)

o, ff FBRL(L) A8 Al ESG R IL(ESG) X A Ml 45 i R4 K (SGR) I RE M, 44k ESG HIREL a1 N
IEE, MR R 1) ESG RIA R T LW % rTRESE K, AU 1 oL, (EWF ARG 1 oL
FEOLR, Pl AR L (2) FIAR L (3) SRAG B8 i 2 LI AR (KZ) (B FR AR, 5B (2) b ESG 11 2% oy N fi i,
MR 23 7 A1) ESG RI, w] LA/ il Bt £ 00 #5458 () ESG I R E 1 152 N IE H KZ 1 5% 9,
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NG R T R L RAE AL ESG KRB 55 T R S8 K AR ma h A A h A ThRe, B Fufs 2
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= Er

4, SCHES AR
4.1. RS SR

L RAER T R R B SR R M GEE, MR LLE W, S BB S A 19,800 AN REINME .
AT YR AL 2 5 WIREAR G, T 45 il RE LI K (SGR) I B /ME N—1.402, ¢ KB N 17.301, “FH4%L
N 3520, ULHH T b RIAEIA S5 IR T RR RIS K OT AR AR ZE . ARl ESG R I(ESG) i mifi A 8 41,
MRACEA 17, FrifEZh 1.080, HI{EY 4.200, BBFFEFEAH L ESG RIMS AT, fFAERARE
FEMZE S ARl L0 AR b KZ 48501 5 IME 9—6.062, 5 K{E N 5.387, U BHFEARA VIS AF1E
R LA AL, RERREEZER.

Table 1. Descriptive statistics of main variables

F* 1 EETERmWRMEST

Gl AIME PEME Ji% /M i % EONEl
SGR 19,800 3.520 3.379 ~1.402 2.701 17.301
ESG 19,800 4.200 1.080 1 4 8
KZ 19,800 0.613 2.255 ~6.062 0.882 5.387

% 2 R EEAR R ) Pearson A E REUERE . )k ESG RIN(ESG) 5 45 W HF LB K (SGR) Z I
RREVATHI BRI, RILP & B RAHSC R 0.061, £ 19%(1 2 2 VE/KF B 2 8L B2 IEADCC &R,
R SHESS R R 7R T AL AR ESG RIUE — 2R L REMS (Lt LW S5 rI K. 53— T, 4
WRITE LR (KZ) 54k ESG KRILESG)HIARFIERS, PHATE[R] (A X R EE-0.119, R K&
FEHACE EAFARG . X8R U, IR TS ESG RIL AT fe SRR Rl B 20 R R % ORI, B — D
7 T 5EAE ESG SEERAE — EREE L REWS Jy b i kB B, R IR R B R .

Table 2. Correlation analysis

T2 XS

SGR ESG Kz Size Lev Risk Board Indep Growth Topl MH
SGR 1.000
ESG 0.061*** 1.000
Kz —0.324***  —0.119*** 1.000
Size —0.084*** 0.199%** 0.202%** 1.000
Lev —0.243*** -0.004 0.625%** 0.561*** 1.000
Risk —0.255%**  —(0,117*** 0.286%** 0.103*** 0.263*** 1.000
Board —0.054*** 0.029%** 0.073*** 0.283*** 0.166*** 0.080%*** 1.000
Indep 0.014** 0.083*** -0.004 0.013* -0.007 -0.003 —0.505%** 1.000
Growth 0.162%** —0.047***  —0.025*** 0.020*** 0.058%*** —0.093***  —0.039*** 0.000 1.000
Topl 0.020%** 0.069*** —0.104*** 0.094*** 0.006 —0.049***  —0.021*** 0.058***  —0.021*** 1.000
MH 0.093*** 0.027*** —0.251%**  —0.387***  —0.313*** = —0.137*** = -0.214*** 0.073*** 0.074%** 0.055%** 1.000

4.2, FEAERIILER

M35 1 HIRA LIRS, An ESG KIREUZ 0113, HAEA S —HI/KF ERE, R T AIK
ESG RIULHE 7 W 55w RREAEAC, IoE 7R 1 = RALI .
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Table 3. Regression analysis

% 3. BYASH
AL 1) (2 3

£ SGR Kz SGR

ESG 0.113*** —0.131*** 0.067***
(4.93) (-11.36) (2.94)

—0.349***

Kz (-20.34)
Year il il Eatill
Industry ) 75 il il

Constant 0.425 7.211%** 2.942%**
(0.75) (25.24) (5.14)
Observations 19800 19800 19800
R-squared 0.151 0.494 0.178

4.3.ESG =3I\ BEBTARFM BRI HrEECaE 554

3 AR R AR (KZ)E AR AR, 4 ESG FHLESG)E N EAZERHHL R, ESG RE(M
t 8)4-0.131 (-11.36), £ H 72— WK R F N GUE, YA R BRI ESG FRIT L b fil Bt £ ;
5 3 HIRAE LA 55 vl FE S (SGR) A R 4% 5 A2 14 [m] U= poin AN AR = il 58 20 (K Z) 1 [ H 25 5, ESG &
H(F1 t{E) 4 0.067 (2.94), fEH L — K- FRZENIE; R LR (KZ) 25 t )°4-0.349 (-20.34),
EH 7 —HIKF ERZFEAAE, X S5TR RIS, SEHREE AR AN, B R
U1 ESG 2 TN A % 18 ik 2 7 fsh 7 240 SR T (R 1 25 IR T R G, fIRIBE 2 A

4.4. REMRE

ASCHIR R AL B Al ESG R I AN fif B A8 B 55 W] R 3K 2 1) ] B A AE B m) R SR [l A, B AR
VI 4% AT RS K e D AT AE S IR B I ESG BHE . A T RIX — R, AR S . W
JEWIA AL ESG RINENMREA &, FREEAT IR 45 R a0 4 PridoR, MR8 B 5 — W(L.ESG).
5 5 P A(L2.ESG) ) ESG & (F1 t 1H) 734 0.116 (4.22). 0.075 (2.38), EfEA D Z—FA D Z 1K
KV ERFENIEE, XL E R ESG RIAIIA T DUR T 55 I FrE8i . BamEe, I REH
ESG HIA B TR 3k 55 AT FF AL G KX — S50 JF R g .

Table 4. Robustness test: regression results of lagged treatment of independent variables
4. REMRE. BTETELEMNETER

AL 1) (2
£ SGR SGR
0.073***
LESG 2.75)
0.056*
L2.ESG (1.86)
Year s ] Etil
Industry £kl il
-0.143 —-0.538
Constant (-0.22) (-0.76)
Observations 15426 12479
R-squared 0.153 0.149
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45. H—H5nt

IR AR E AR AESE T A ESG JE T I 5% AT R ARG K ) B B R s, ok — PR E AT
FRESE T ESG Re K FEFE RAIRN, 32 U2 W X 380 PR AT S o M A 6

FERE, 2R RIT RS AF AR R b 22 5 . RIS ab & R Bk HE R il BEFR S
B, AR A AR 2 ST A A b A B R IR i, ORI A R B I, XS
FRIB X IR A TR O I ESG R AR M EMER L T, 54, RMXIRTHEH E5R, BUFZE
BRI 54, BRI TR A AR A, B e S BOR M IRIE, A F$EF+ ESG
TR s o A, LE P U RR X 3, IO 22 55 28238 R D0 B KT e /N A b 4 2 SR R AR,
VIO & R ARG I T Nl T ESG RILIIELAS, SEUP /ML ESG RILIABIELAK . #
I, ARSCT ESG AR LI A 55 AT RESE I K AR AR AE AR X I A P BE S B R o DR SRR A4 R
R X AP 2 RN R AR st X A 4 2 B HEAT [BH, S5 R 5 foR. 55 1. 565 2 419 ESG I R B (A1 t
{H) %359 0.140 (5.26) 1 0.034 (0.84), FF H o3 AITEH 7> 2 —HIKF L RZERNIEMALEZE, U TIERIHBX
Al ESG X I 45 R HRp 4 14 K fR A A BE K.

Table 5. Regression results based on regional grouping
F 5. ETHXSHEIEIYTER

AR 1) (2)
R SGR SGR
FEAH ZR X Al 2H 2R HLIX Ak 20
0.140%*** 0.034
ESG (5.26) (0.84)
Year Eieal Ecexiil
Industry 7 il Eit
0.631 -0.179
Constant (0.93) (-0.18)
Observations 14150 5650
R-squared 0.150 0.171

5. &R RIEW
5.1. W5&ER

AR FAGH, 1) b ESG RILE W &5 I F oK 2 (B A7 B EAHKIK R, ik ESG RI T
(ESG 753yl n), I 5% ] Hr el Kok Fblim, 2) Mk ESG FIUBRAT, mhet 2wt/ Nt s 7
ANEIF SRR RR A 3) A TR IX IR, RIS XA BRI ESG I IA 4% m] KR 48K 12
HEERE K.

5.2. fEREEINL

XAV, B R 2 P AR Hh W ST ESG B AL ESG R, HIFE K & 1 ESG
BURER, XFrATILH ESG brttalk, BURBEATHITUE, WK IAB R A2 TR ARG E T
N BN “FEE L7 18, BIARZS] ESG WEFN I AR EE ARG N, S 2 546 F)
AR E A B A BRI BEAT 2, RIFH) ESG RILIF RAF M55 —H, BEMSAE B AT I B4R
HMABAS S, AT RIFIE R, ot 2R Alk RAFK) ESG RIL—J5 1A B T2 i il
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BRI Sy — 7 A AT s AV GHr,  ATTIE B3R 55 nTRp g K 1 B 1

XTI S, MiZH G AR ESG iE3ITE B ABURME, o ATk A 0 5 b 54
AT R ESG W3)), (13T UNTC A 1121201 ESG #Etx, #:5%2 ESG #&. HLlnx T &5 4
ke, BUNZAR S AL IRy BBV B EE . PP EART L, SN %R SRS S
Flft =BG R L REDRTE W7 RN, WEITE IR S SRR 5] 3 AL T R ESG
B, MKEALTIE, HEShMl ESG s F st Mvuih. HIEEAL, RhdedtMAk, o Bl .
BRI BE R R S 2P LR s[RI B 258 M B AP AR s VR 5 A, LRt NS4, b
PRAZARESE, i AR AT BT AR R L3 AT H & ESG RILGHL, Fil i i) @ br e 15 AR 4
ALf ESG RILIE T AT A BA T L.

Bt Moz s T ESG & BRI A Hrae 71, I IEEAR ESG XA FKIARI MW K
ESG RZmI N B s, FHEihi s # ik B R A RIF ESG RILK A A B H E NS5 A F
TEHE, LR ESG BGE AN, AT B TR

ESG VPN %€ B B Fr I FRARAERI 732, W ORLAT & A0 I 23R T Ik ESG K EiEa%s; RIETT
GG BN ST R, B AT T SR 28 i S M PR 4 SR s 4 S JE R () M A 1 R B 12
RNEEFEE AN AR AT FER) ESG AR AT Ak s HEUF. Ak, 2R G HARR 55 40 OG5 FRRVA 18 AS
Wi, JSLIFRIES) ESG AUk i) K& R R .
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