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AR, kB 2 (AL FF 46 0K ESG % N, 346 ESG #H G5 B i, 727 & I 2R 1
[F) I, AR [l 92 ) 2 AH G 25 0 R 5545 B 7R 3K o K BLSKR, 56 T ESG R I m 45 Lot 7t &
MR T FE M CEREAL . A R ESG R I B T 32 7R 2 A Q& B A 5 3CHF, 195 B
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THA B SR CRIBHESE, 2019; FFH 4, 20205 {77 MBI, 2023) . RE Wik, ESG I K K3
ARt — PR R .

FE T SUR RS WA e HESh B K N DR R R SRS SRR E RS . TR
M—RR RSB E RS ST, W TR SRR R R ALE, X T HES) Al v FE S Kk
Je B B B o DA SCHR A ZE WA P AN M FE R D T e R R R AU e SR e AR
KA, SRR K R I8 ok (R R G Ak X G i Bl HES T4 I K (Kapoor, 2014), {H
FLARBE FI A7 AE X 322 57, 76 VG 3B bt X 0 2 38 (R RIAR 55, 202105 BhAh, & abRH af ge 4 20
BG b R, Bh 7 Se Pl 3L E M CAE BB A%, 2023), JER HE R E 2005 10 A 2 1 1 K 9k i 4%,
2019) o MTIOWAR 1K E , LA SCHR 58 £ T 4 BlRHEE 10 F R i H 380S0 o SiE iR 42 5 1 < Tk e ™ 1
FCRBUEE, 2021, K IEEAE B RS 5 AR, G2 4% G 4 R A (] 145 S8 AN X K i) 3
(Huang 5, 2018; &% K FAIYE MK, 20200, FEARWT T HF 0B & Q0 #T (225 %5, 20205 A
25, 20200 A A B R A PR CREEE, 202D PR . JL5FE K, 254 8 # i 4 mRL B2 5t 48 6 4
FISZ I, 3050 SCHR & B & b RHS B & A Bh T Ak &t 08 G B2, 2023), HEshlis b &t
R TR, 23k G 0 iR R R CROI AT L2, 2022) o AR, 55 T 4 Bl RFBOW 4l ESG £ LI
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Bl o3 A 2 0, G b R g gk A b A K RN Ak A B R 55 AN T T 0 Al ESG B A
SCAEE— 0 M A Ml KR AE AN 72 WLER B8 R AN 4 AR BT T SRR ESG RILH) TR . 45 R B
N, TER B SS  HRAT 5 4 12 B2 BUIRAN T 3 A KT B R 31X, DAV S5 AR DL 2 L B e
AR S B B A A, G B BFBO A ESG BRI HR THE 3 2 3% o A SR R L, SRR
I 38 ESG R I, Rt IR T N & E GUSH S4B R o A SCIHE 5T 51 dR A4 BLAE -

5, MHE TN 25 SR T AR SO Al AR B 7R HE A 2 FIR 58 54T L 3% ESG R B sh ML it
TR o A At 2 BT R L i Ml sk 1) S5 3 5 W T 52 3 R 2 A 9% 3 R 4 T 37 1 s P R
e R 5N, R R 3 ESG R IR BT 75 2 3G 9 B 08 W 5| ) IR 2 T v RE
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J&.o AE K" HARFI GO E T 5 R, B EOR T B B T4 8 v UG FE 1) 18 8 0 AR 77
3, BT S T2 R RE IR R R (i =W R B8R R ifg, 2019), MARAS b ks ik 3R B R 8L .
[F) I, o T A T i B 28 b P A AR S, PR IC B O SR ) AR BEE AR BT, b R AT R R AR
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MAE B K E, SRS Re 0% 22 /R 40 5 R &6 A ¢ Z A HAE BAXAR, I A8 F Ak ) 5 AH 5C
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(Nikkel, 20200, {5138 /. 2035 ESG Ko J5 —J7 10, 2T 0] 28 A ¢ & FE0, &R Re 0% ok
SRR S B, KEHES B 2 oM 2 AH OC3 ITE UR oK, JF & BEC B A b o A0 30 93 U DA 2 2L
P AE 5K (A BE AT 204, 2011), AT 4 4 T Al IR B AAL 2 R B . B2 T Bl 40 #r, AR5
FEHRUL 1: R BHE e B 2 R Tl ESG R I,
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SERII AR, B T 4 a5 AR 4 Bl AT 1 30 A (Admati 1 Hellwig, 2014), f2& & #H SR KB T 1
A E LA . e, IR R EL, &R EEE BEEARIERNAE S ERS ALK
TR RGNS E AR, 7 RAE R R, B T Ak 1) BT B 70 Gl 2 4 5E
2014; 5k = WEFIEL T, 2019) o LR, SRbRHE N BRI 4L T A 205 I8 S FF, fe % 5 Ak
SEI Y V B A DL R AR 7 2R AR IR A (A, 2014), AT HESN B L 2R 5
RLH o B e, 4 RRHEE 5 B A oS W R0 i T E B RA SR, 2022), BT RS S5 AL R
TR~ FEAERI RS, A6 & T G IR 56 . 3 — D, BRAH e 71 W35 B3 T 4l ESG &
o BiARBH R BRI 2000 EEIR AR, Sk A B BE 05 AR D Tolk Kk R ) RE R T E
CEEREER, 2014) 5 my RHEG ™ dh (1 Q58T 5 LA T AT DRI/ 75 4%, MRS b o3 A b i 30 455 9 38R 4
DRI, T2 A Al ESG R .
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H 55 AR 268 A B2 — 8, X2 FE0A 7 e A BRI A (AR, 202000
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F5E e G T I 2 ) A o M B o XA A R L T EDURA R BT P R o (1 R R RURS:, AT 52 B B
PEAR AT AL R CE 5255, 2021), ZEFEAREE 1] 8 R M43 31 5% ff o 38 I K 250408 45 R 42 07 A M 4%
Ak P A AN IR TT, w] DU R B AR ) H 2 R SR S AT ONEN S, B BT AR AR o St
[ M B Aol e 5 o R FE AR B A D AR ARG R S il R v T N A B ORI R T, N RS B ER
IKPBEZ 3 5. SR D0 R IA BB 8 4 T $2 Tt Mk ESG R I (i 9555, 2022) .

BT FR M, ASCHE R U 2: S RlRNBIE I (R kAol N R G, B B Al ESG R .

2. AR AR RNE o x RlRE B I8 I PR AR 1505 S AR R A R % 240 TR, AR Ak Al A1 3
5&, Mk ESG R .

B, BRARANIAE 5y AR o HLIRE X 1 FF JOPE N A T 3 5 7 A S A Y, 2% A
T AR R A BN X AR ], kb T A A A AN RS S BT, AT AR R T A S DT E R (K
—UERIEE N, 20190, BEAR 1 Aol I 1R AR B0 58 25 BeAs o v i) J R SR 1 e, Rk Eehg
W E BT AL, PO IR B TEAE G F A OGS B, FRARAE B4 T A (Malone &,
1987) . H ik, 1E 5 R % 5, A Mk DUHC 31 05 57 258 &) 0 T BB 2 42 &1, X 2R3 5 % F i 29 K
I 368 0 ARG DT i 249 7 A R R 56 AR 7 A e D Ot 7 e A2 A, 20200 0 B fE, BB E AR
AL B 5 58 5 0 T 6 37 SEBT B R T AT S A BRER, PRI I B AR ( Clemons 5%, 1993) . &2 5
FRAR ) B B 1 /0 A b (R AR AR = P SO, DRAR S R T, AL BE R T & BE IR N W] RE AR
KR, T 0% ESG R I HhAh, 28 5 BUAS I BRI R 12 v B2 R G B Ak e, kb A8 5 AN e 1k
i 29 BT S 80 FURIR 2 G = I RN T I, 20195 X1 54245, 2021), R HEA Y 8 € i o e

B BRI LR . Sl SR IR RS R8T i IR 55 SR A T, BB BEHE S A
b2 (8] (S BN XS AR, f S Al 5 45 08 3 2 0] ) B B (5 AT AL, AT 2% At A oMl il 9% 249 3, 389 4
M AT BE 4o T B UR 29 R B, BE IR R R R 1 R HE B Al R B 2 T AT 2 A I G B R R
(Waddock 1 Grave, 1997), iX 42 Ky Al 4k 25 T3 AF TAE AL K2 ) A 7T R A & & HAfE DL B 32 3R 15
BUR, B DB S LW S AR B HES) T, AT I R AR AT PR AT B o, AR Y
B 2 RIS K R R, HEB) Ak Gy K 478 SR RO AT R R R o KRB R MU e %
P w1 S ALY 1) RS 2 1 7K, LR B AR AT (5 DR I 22 A Pk, I RE DN SR 4% (A5 B B IR A B A%, 515
& i VR ) 2 AR AT LAY, B 77 AR S IR BE I n] R4 R R (2 5L 5, 2022) .
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B Ak ESG R LT o B TR AUE ESG VP B HEAT 4 Ik, AR SO0 2% 2% FE 91 43 B35 A Sk Al B 4
% ESG £ I,

2. fRRRAS B . AU AR BEAR BN & BB ( FintechN), 2% BUA T, RAWNTHEN &
RlRHRE A R H0E CHRAT 50 SR A B X 4 BB R KT, i bk 22 3% B Hh X & sl R R R
KPR CREEE, 20210 o BT J5 46 B s A7 A8 B 8 (G R RP AIE A SOR 5 A B J7 AR R AT Ak 22,
e AE R A 56 o SR ST 7 MR AL B CEALAR, 2013) . PRI A R R TR L S BRI R : i oG, 8
T RBP4 F I SR W) A4 PR VE LA R R B R ¢ X P
BE”CONTLEER” DB S G A RS B R, BIBRAEER R T 1 FERAE RS 7 H
WA FREA Bk, MRS f A ARG N A 557 FEEE P T e e W5 “ MLk
Breee el 55" 7 BE A BV REA; B, EA R GE T P X “ &k “ (R “fE57 “THHE" “ X
A7 45 5 4 R G 1 G B8 1A 3E AT DT IR, FR B DTG B D R RE AR

3.FEHI AR . SH A A (Tan 55, 2024; AR A AL, 2022; T &%, 2022; # K&
&, 2023), AV JE TR AR E A (DR A5 (lev), KA & FUf5 85~ I L E R R
2D AR Csize), K B B 10 H AR N B R oR s (3D AR ML AE#E Cage), SR FH Al 117 48 B
VR E RN B ERR; (DOEMRR R Croa), XAEFES B E~HHMERR; (HMER
Ceflow), RAAMMAEEN“ENIEREGH SR THHERR:; (OPWPRE—
(Duality), ZF#EFK 5 QBAEBEPHIRAE —, WHUE N 1, BN 0; (D& 1HITHE % B (bigd), # 8t
BURE R DY K7 27 2% Bir, WIEBUE R 1, 75 0028 05 (8) KR 2% B 4x o5 F ( Occupy), R F FoAth B
PO 5 B B P B R R s (9 K AR FER Eeil (Topl), SR FH 85— K 7R FF i Uil R o HiLIX
S T (47 ) A8 B A 4 (1D L IX 4l 2 R /KT C fin), SR IR T 4 b WL AG) A5 0% 0 43 4 5 M [X A= 7=
SE I EEAE R (2O L X 250 R K- Cpgdp), RN AE 77 B AH 1 E AR 3R (3 HLIX
PNV R R Cind )5 R FH 38 = 77 7= {8 -5 4 XA 7 S B I LU AE R R

AEMARMES IS R TR, © ESG RILMLME Jy 4.13, £ LT A ESG #RIALA B K
SRTF2S 1] . S 4 Eh R R R AKCE I N 1.26, R W P E SRR R B KA _ETHE 7,
e KAE 5 e /IME 2 18] 1) 22 BE K, 26 B o 4 T [A) 4 iR R KPR E R 2 5 .

(ZD A B e

N TR 4 AR RO A ESG B EL I, AL E T R i AR A

ESG, = o, + a,FintechN ;, + a,Controls, +v,+v,+96,+ &, QD)
Hrh, ESG, £ R ifE t4E 1) ESG £ B o FintechN , 373301 j1E 4 10 4 bR R K, H &
o, R T G RBHE T Mk ESG RILII L WFEFE . Controls, R s34 & . T # 6] A w3l
A BRI, AR SCHIN T A () S Cy) T T (S, [ 58 2N, &, iR 25 10

M. SEIEEE R R

() HEHE [ 43 H7
H 1R T SRR ok BSG RILH AL R o Foit, BICD A AR RIAE R, 5127
FUCHMIERY FION T 12 . S0 05, iR TR AR, SRR 5%

O© T B P AR R AR, A5 R A R EO 1 S s s AT AR B, U S R A B B AT U R, X 5 i T B T T e
(Campbell %5, 2021), FIASCR A FoVF ZAEAFAE (K52 05 BRI J5 AR 5 20 B b7 Ab 28
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1E, HAN) eI A 2 ) 22 8 Jo AR (K 88 5 R® A T3 v, 3R WY AR S 95 0 4 1 2 B B 06 A 2K
HEER AR R BT . H R 2k ESG BRI A B (E) # 2 TUE(SH M A FEEL(G) =M%
H s, ASCHETRHAR D kg 7 SRR S BV S, G AR Z MK &R, 4R WA (3D ZE
(5). G REIR, EMAHN E. S G =N R 2 N IE, RGBT KRR E, S,

G =AM A T R, MR UG 1 RROL o 45 ) A8 5 [ [ JA 45 SR 5 B SCR B AR — 30

Fz1 FEEEPASH
(D 2) 3 4 5
ESG ESG E S G
FintechN 0.0618" 0.0979™ 0.0638" 0.1030™" 0.1386™"
(1.94) (3.14) (1.74) (3.16) (3.22)
g el 4.0490™ -2.0167" —0.2539 -2.0929™ 1.6082°
(101.22) (-3.10) (-0.35) (-3.03) 1.73)
AL A Az Eetal Eetal il Eatil
Al ] 5 2R il il i) il el
A 8] 2 ] Etl Eictal Eictal Etl
Il i ] il 2l il il il
LA 31933 31933 31933 31933 31933
HEER 0.562 0.585 0.580 0.508 0.456

T BT AR BAR, T TR IFRTE 1%, 5%A110% MK 12, R BRI B R . N R .

(DRSS 56

L ARS8 o RV A SR PR A B D 3T 2 1 ) < R R B K R KT, BN Al (¥ ESG 3£
I ME DL B 3 52 0 1 X < Rl R KT, B AT AT R DR R R 2 A DR BRI A — R R PN AR ]
(BAFWHEEE, 20200 AL, ASCRHA TR A &% Heckman W B B Al v 1% LA K A0 AR i o 46 36 =
J7 R R AL B N AR A )

95—, LHRARE . ASCR M0 8% 3 T A2 & (Bartik, 2009), B AT 5, FI 4 [F 5 ik
BOK A2 A R 5fe LA 5 — 391 0 3 [X <2 Rl RS /KT VR D X < i BHBOR /KT 1) D R AR B CIELHY

&5, 2023), JEE R PIB B /s T aRIEBEAT M IH > M. B B, % TRAR B A SRR A R

PERISEAR ZER . R 2 5 COMFN(2) 7R 1 M B Bt /s —IRE I A S5 28 o 58— B Bedl R o,
Bartikiv B R 8O0 N IE, $IE 7 T RASE MM . 5 ZFr Bea R R, SRR R 5 B
ENIE, SRR AR -8

%, Heckman BB BUflivhik . i T kit ESG R IR 2T 5 P ER 115 B, AL 5T
BUBE X % ESG 5 2 A Aol R BEAE AS BT BEAN I A2 BEALIE 22K, A7 AR Bk fm 22 7] AL, itk A&
30K M Heckman 5 B B il THEHEAT AL 360 o 38 2 51 (3) 45 R B, FE AR 34 72 1 SE A7 78, (HAEHE
B 0 22 R S 5, e RHC R B 35 N Ik .

W= AR TR . 2016 4 H 55 B kA 7 =T B B BE R, ASOR X — B
FAE RN E R PR, 28T AR T IE 2021 FOA0E, ARAE 2015 45 Hh [E 30T 4 ml R R

© G5, A K TR RALFET TR R W B, H Kleibergen-Paap rk LM Gt 5AE 1% (7K F R4 T “ THAAFRRHIAZ”
SR L o
@ (=307 E KRR ) U 5 B HE SRS A S AR S5 (K R0HT, R @ B KRR A L RAR B SRR
TEA BT 9 FKBOR T [, DI R EE R AR B AR R K R I B 3
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KT s 5, K B G 3T R 2 A e R K P SRR AL, 4 2015 A & Bl RHS K P T S AR A
A 3T ST O 3 T A S 6 2, AT R A B 3T VR S ke B, R DU 2 B R AT A
o R2HI(DGEREIR, trearx post ) ZEUE 3 7 1E, R AL mHEHYE K R B3 08 ) ESG
R

AR SL 22 0 [ A (20210 IR, % TBUSR S i /T S 05 9 4 o — 2H, DAIBSOSR S it 1 R 4 R
SUEH AT AT AR . 2 (S 45 R B IR, 1EBUR 5L AT, 52 B i B 1 4T A Al
) ESG R IA AL 5 35 A8 Ak s T AE BUSR SE it J , X S8 I T A A Mk ESG R I 35 23 o X R W
1T BRI BT o WeAh, ARSCRA 1 X 1 3E 48 UE AL v 3847 PSM-DID 246 . £ 2 511 (6) 45 R &
N, RENEERNIE, BB T P ERLR .

&2 AEMKRE

QD) 2) (3) (4) (5) 6)
FintechN ESG ESG ESG ESG ESG
TR R Heckman DID AT RS PSM-DID
0.6174™
Bartikiv
(90.05)
0.0857" 0.0988™"
FintechN
(2.36) (3.19)
0.0631" 0.0894"
treat X post
(2.06) (229
1.1634™
IMR
621>
Event—3 0.0571
(1.54)
Event—2 0.0083
(0.30)
Eventz0 0.0568"
(1.99)
Eventz] 0.0795™
(237
Eventz2 0.0883"
(2.16)
Eventz3 0.0960"
(232)
0.2634" -3.2619™" -1.8252™" -1.8473™" —2.8562"
g el
(1.67) (-4.80) (-2.80) (-2.83) (=319
Bl i) Etiil] Etiil] il il Etil
Al [ 5 kR Eicil fa il fa il il fictiil Eet]
A ] 5 K8 ] il il fzs il fzs il i)
I ] s k8L Etil st st 2t 2t Eictil
IE 29256 29256 31932 31933 31933 15651
WHRER 0.977 0.039 0.587 0.585 0.585 0.592

© ASCHE S RFHEK ST (1S, 32 R BOE ST S S RRHEUE S K R AR (3 AT 2 4. EBCRIE)E, &SRB T HIX 1
SRBH SR KRB R T RER R BRI o B, A SOR R RRHSKST ( XAE 9530 20, IR AR BRSP4 Dy 3 IR 2H
RIS, AR SR BRI H DL R RHE 2 =] (3t X A 9 SEi 4
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2. HA AR R AR B0 o 55—, SEH IR ISR T« £E I I R TS A v R AT IR R AL B S T IRl
55—, MO E RN i — A P AT b RS . 5 =, MR PR 0 B A S R R AT A R A R
e S5 R 1) BT 52 31 o IR S 2 AR S RO PR A . B, E SRR A R — U L R BOR . BT
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Summary: ESG is an important standard for the international community to measure the green and sus-
tainable development of enterprises. In the context of rapid development of FinTech, how technology em-
powerment can better help enterprises move towards a path of green and high-quality development has be-
come one of the most important issues at present. Using data from A-share listed companies in Shanghai and
Shenzhen from 2010 to 2022, this paper studies the impact of FinTech on corporate ESG performance and its
underlying mechanisms. The results show that FinTech can significantly improve corporate ESG performance,
including the overall ESG performance as well as individual E, S, and G performance. The impact mechan-
isms are that: First, FinTech can boost the internal growth of enterprises by upgrading their technology and re-
ducing their agency costs, thereby improving their ESG performance. Second, FinTech can optimize the ex-
ternal environment of enterprises by reducing external transaction costs and alleviating financing constraints,
thereby improving their ESG performance. Heterogeneity analysis indicates a more pronounced impact for fin-
ancially disadvantaged, heavily polluting, and non-high-tech enterprises. From a macro perspective, the pro-
moting effect of FinTech is more prominent in areas with weaker environmental regulations, lower bank com-
petition, and limited marketization. Finally, the economic consequences show that the improvement of ESG by
FinTech can further enhance corporate performance and alleviate operational risks. Based on the findings, this
paper draws the following policy implications: First, heavily polluting enterprises should make full use of the
technology spillover effect of FinTech to comply with the requirements of green development, improve ESG
performance, and accelerate green transformation and upgrading in the context of the new era. Second, under
the premise of stable development, we should fully unleash the empowering effect of FinTech, and expand its
application and impact scope.
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