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PN D7 A0 AL ) RO S i, B SR R R 3 2 8] AT BE A L TR B I S R T I e . SRR B
BT SCHTIR, 23 O 0% 7 2 U B0 507 4 5% 284 1Y) 4 A 52 WA ( Trittin-Ulbrich 5§, 2021) . Kk, 5 2 22 H
G AR MV HT AL e B0 FE ESG R I 2 e K AR FH BLH R 0 78, IR N B B e T
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BT e ) AE S R T B R Ak TR TE K Al ESGR I
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CF XK Z B SR B rR G R R, BER T A8, —Jm, A7dEH
74 5 B B T 42 T 4 Mk A% 0 g 77 (Benner £ Waldfogel, 2023); 55— J7 [Hl, 7 2% 3 RF I %
AP, NN BT A B 2 R A7 15, 38 0 B9 [7) Mk FE (Dodgson 55, 2015), ANH - 618 8 R 4R
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NN IX AT R AR SR K A 23 1) B B2 (K 3 . ESG Bt 2 24, FF3% 518 3t S E Bl i 200
Al o IE QBRI ERAT B HL R BTk, ESG A2 T Be R SEAR, FEARCELE S NI 55 R BLE B AT B ) P AR
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IR AR S RIA B 2 WA, T B AL L AE ESG TR RIS T, R v R B R O 3 1R
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B0 AT R B, ELTT R 0 R R R AR

BT UL B, ARSCEE AR B A BN ESG RILZ AAFLE B U B K&K, HITE
— BN, Ak ESG 3R I BE A w4 SRR g i iR v, Y — E RRE R, Ber it
B 2x i Sk B AR A ESG KL .

= Wit

(O REAR R HU S B R . 30 BL 20132020 4F 1 [H 4 B BT A FCAREAR, BF5 T k3
FACFERINS ESG R IV T o i G AR 22 T30, AR SO eI B T &b ATol b A mLFEAR,
HRA R T ST RI*ST REA, S Ja B 7 ¥ 28 BAF7E G R FEAS o B 2493 51 19 950 %% A /] —4F
MY, SL35 K 2337 K LA F] . % Ak i 5w, 0% 2 R AT 1% MR RAREE . A
FIT A FH TR0 A b 0 A 3 R B Sk U T B A R AR AR, ESG R ISR B Wind B PE, & F) B
5527 3040 Sk | b AT 5 RO IR S5 6 (CNRDS), Hofts b 17 23 &) I 4% B4 Ay 310 15k 1
TG PECCSMARD « A SCig - Giit #44F S459.4 5 Stata14.0.

(IOFEBEE L.

LA A 2 5 A B FE 02 (R RS, 2021), A S i Hio 4 i 715G B 3] 1)
il AT AR 7 A ol B e AR R B A o A b o A R AR T K PN A S A R 2 A %
H IR G T AN T E T B, 1857 FE AR SR K T ], TR AT BRI a5 1 Al sk
it A0 A B A A5 R, T B AR B A R RN A R R . R,
FHEG T8 & 13 300 AT 02 A 3 B X — e AR &, A FH A0 B A 4t P B0 A0 e B AR AAE 3] ) 1] A5
ke Em TR R EE B AR ARSI 38—, RS LU RE
A BT _ECHC [E A4 B BT AR 2B L K pdf b AU R e SCARME . BB = AR
B R SRR A o AR S R AR SR (2021) B H 1R 45 M AL AE 1] TR 3, S B T 76 AN I £l
HF AR R B o 5B DU, 5 Bh Python FFIRIN “ Jieba” 4y W B g M LT 24 ) S 2 U K
A B I G B, e T A OB A A AT, RS L A R A5 B A b B e YRR 1 AR e
bro TR A e, X Hak AT 5 B b 2 .

2. ESG R . EHEIEIUE ESG VT 55 & £ =

EENTR
B EWAF ESG £IL. WL RN F 53t
559 AAA B C JURY, 45 FAR B Bk kA o AR
. ESG SRUESR S A SRR B (ESG) PR TR KL
M 19 Dgr | BUFHCHETIRRE, Ao h BT A1 AR B
3. . 25 O/ U K& 5, Def ol H AL TR R P T
2021; XIIEE, 2021; RIESE, 2021), fE4 Size AT RN R
BN T A F L (Size) . %7 £ fit K Lev SR Y
(Lev). BB =M £ (ROA) . K 1 Roa BB
(TobinQ)« ZE eI & Ui di g N Ll Torine AT S
(Cash)~ WUHIHE W % B W0 Cnsholding) s R
KRR TopD) Wi bep) o R
Topl KRR R A SR A
(Indratio) « A MV 4F % CAge) A1 T 7 H b Indratio T g K
(BMOENEEHIAE & . deoh, RS T4 Age TR 244 R AR 4R BRI 1 1) 2 SRR 55
1 JZ T (Year) F1 A & 2 CFirm) 1 18 € X BM O T 7 12 L
o ¥ M f) 3 AR R ) AR IR VE L F 1. Year A [ A
4. STAEAE A . AR SCR R AR KdE m e, S ATIEE R

¢« 09



M PZFRE 2023 EE o

[F) BN 42 1) 4 3 0 2 ) ] S RN, S [B] D R A
ESG,,., =B,+B,Dgt,, + ,BZDgth +B,Size;, + B,Lev,, + BsRoa;, + B TobinQ,, + 5,Cash;,
+BsInsholding,, + B, Topl,, + B Indratio,, + 5,,Age, + B,BM,,

+pB:Year, + B Firm, +¢&,

Q)]

R 1) A5 5% 224 300 i ol B A 3 TR R B ROk — ok ESG R B R i, 246 7
ANBCFAEE RGP J5 B Dgr, ) I A S A U A LS ESG RILZ A I ARLME G &, H i

EYEES- CRTE-DSIPATE S

MY SEIELE SR 3 4

ORI K2 ME TAL T EABNRHAEG ISR, 4R TR, £ ESG 113
5 6.506, % I FEA AV ESG YFZ% V- ¥4 T BBB 3| A 2 18], i I E 4 B £ A= ) ESG %
BRI LT o ESG f/MEN 1, e KAE A 9, Bk FEA % Ak ESG R Z 8K . Dgt K)
PIME N 1.629C K T A% 1.386), f/MEN 0, i KAE N 5.347, FEAR S ATFFES RAESE (20211
W FC AR BRFE — B0, U6 A lb AT B A B B 22 R, BLARE B AR R AR 1 1 Ol o LAt 11

BREKG I BN A, 50H KL

*2 FETEmEMGEH

Variables N Mean Sd P50 Min Max
ESG 19950 6.506 1.114 5.000 1.000 9.000
Dgt 19950 1.629 1.506 1.386 0.000 5.347
Size 19950 21.782 1.112 21.623 19.928 25.939
Lev 19950 0.357 0.191 0.335 0.045 0.868
Roa 19950 0.043 0.075 0.046 -0.314 0.228
TobinQ 19950 2.339 1.415 1.882 0.986 9.108
Cash 19950 0.094 0.156 0.087 -0.411 0.595
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Summary: How to improve the ESG performance of firms has become a hot topic in both academic and
practical fields. Under the background of the vigorous development of the digital economy, digital transforma-
tion has given new connotations and significance to this topic. However, even though digital transformation
performance has gained widespread attention, it remains unclear whether firms can match the resources, cap-
abilities, and competitive advantages that digital transformation brings with sustainable development and ESG
performance. Therefore, it is necessary to investigate the impact and mechanism of firm digital transformation
on ESG performance to provide new evidence for an in-depth understanding.

In view of this, this paper takes China’s A-share listed firms from 2013 to 2020 as the sample to explore
the relationship between firm digital transformation and ESG performance. The empirical evidence suggests an
inverted U-shaped relationship between firm digital transformation and ESG performance. That is, to a certain
extent, ESG performance increases with the degree of digital transformation. After exceeding a certain degree,
digital transformation, in turn, reduces ESG performance. The conclusion is still valid after a series of robust-
ness tests such as PSM method, instrumental variable method and changing variable measurement. Heterogen-
eity analysis shows that firms with high R&D investment and state-owned firms can achieve the best ESG per-
formance at a higher degree of digital transformation. Mechanism testing shows that digital transformation
mainly affects ESG performance through the two channels of green innovation capability and information dis-
closure quality.

The contributions of this paper are as follows: (1) It focuses on the antecedents of ESG performance and
reveals its nonlinear relationship with digital transformation, which contributes to the related research of ESG
and digital transformation. (2) It finds that firms can improve their ESG performance by promoting digital
transformation. However, the excessive degree of digital transformation may tighten corporate resources, res-
ulting in poor ESG performance. (3) It explores the moderating effect of the nature of property rights and in-
novation orientation on this relationship, and further explores the mechanism of this nonlinear relationship.
The findings deepen the understanding of ESG performance and provide a theoretical basis and practical guid-
ance for Chinese firms to correctly grasp the consequences of digital transformation, which contributes to the
national sustainable development strategy.
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