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ESG HEBIT EHEAVEFNE: Bk 5E2RIERE

Y ¥, BRER
(KREAFEHEEFR, LHEE211189)

WE: YwaERESA TEH “mikE, smef” BFWATET, dLagvwRLE
TESG XM AF NG, #MEHTHFEZLRELAEAKREZT . XFEET 2009—2021
FHEARETLAEEKE, XRAEFLSTTERZRAHRT ESG FEBATH A A& F Ko 8y
WA, HALNESG TEBTRAARLEZRRT LW EFNG, EKTAVHWAER
B, EFERAAKEFAfMAMREESRE, X—FRMARL. NEL2HTEHE, ESG
TREBTEIEZMEAAR. REANREZBEAMRANELRKFREERSLEF R,
FRMESNER, ARTHE (S BExE5HE%E (B) Bx, BE (@) BErdAEFAREAE
HERIMEER, E ESG M AF Rl aEEH. L TEAKH. FEXRER
. TLEFRHAASNLFENAL, W, BEARTAAFELE SV EELELR
I ESG Wy £ FR I A /MM AWARAZER, RIETARE LW EEME. KRXFHRT ESG
WA ERAA, HUH BESG K BT EMAFHERERET ERIEE, 8K EH#*
ZigeRugi, TAERELAREF—ES5FEIN.
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JEL 4+ %%5: D21, M14, 020

ESG Fulfillment and Survival Risk of Chinese Enterprises:

Theoretical Analysis and Empirical Evidence
Yang Jing, Chen Zhibin
(School of Economics and Management, Southeast University )

Abstract: Given the current context in which China is committed to achieving its carbon peaking and carbon
neutrality goals, it is of great strategic significance for enterprises to mitigate survival risk and promote sustainable
development by fulfilling corporate ESG responsibilities. Based on the data of A-share listed companies over the
period 2009—2021, this paper systematically explores the effect of ESG implementation on the survival risk of
firms by using survival analysis method. This paper finds that ESG fulfillment significantly mitigates survival risk
of companies and extends their lifespan. The conclusion remains valid after a series of endogeneity tests and
robustness tests. Mechanism analysis shows that ESG reduces corporate survival risk by mitigating financing
constraints, exerting risk mitigation effect and promoting the growth of company value. Heterogeneity analysis
reveals that, compared to social(S) and environmental(E) responsibilities, governance(G) responsibility has a
stronger inhibitory effect on corporate survival risk. And the role of ESG in mitigating survival risk is more
pronounced in enterprises which are non-state-owned, at growth stage, with lower environmental sensitivity and in
highly competitive industries. Further expansion study shows that the survival promotion effect of ESG remains
applicable to small and micro enterprises by using the survey data of Chinese private enterprises, thus validating the
universality of the research findings. This paper expands the research on the economic consequences of ESG
performance, providing empirical evidence for the current development of ESG and the improvement of survival
environment for Chinese enterprises. It has certain reference significance for effectively promoting the green and
low-carbon transformation of the economy and achieving high-quality development.

Key Words: ESG Fulfillment; Survival Risk; Survival Analysis; Sustainable Development
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ATFREER s, ETE 2020 FECE E RS FREH J1EAE 2030 FERTSCIMRIEIE . 2060 F
ATSEBURR AT CBURfEIRR “XUIK ™) FIRJE B bR, 1XRRENHEZNZEHF SRR Sl F
SRR E KRG . SR, — NSO E BRI ), (BN XU R0 SR
SO A4, o [ A I BRI AR X . T o, B Nk 1) 3 5 AN
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SRR, ARV L IR PRER N, ESG HL&AE E bR E P Ak 2@ 3k
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HDRESERIVTEAG A R CERIS%E, 2023), 1B SAfEA =48 B R AU R o 54t 2 3088
WG —, HMESE IR T IR G B % (Michelson et al., 2004), /5
R B Bt 2 & A b T RS R R G TR AR (Burke, 2022) o MAT, WIRRSERE T1EL
(AL 2 T ER IEE S A S S, MR 2 T ahyEE BESG 5Lk, 4 ESG ft
B FMIGRALEEFHI TN H WA E R, B SCESRE. RSt fMEm ARG
BRI RS T RS R . @

Ko SCHR G B BSG X A& B8 0G sh i sem, W 50 R AL s JE AT BSG 515
TR S A NEAUR A (Goss & Roberts, 2011; Péstor et al, 2021, #§ AL AT X,
[ (Abuguerque et al., 2019), FfH RZHELEM FTIRIUE T ESG 540 55808 1 E A
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ANTITH R, 6T ESG Xt Ak A= A7 IV LE REMA RN P 7EALEE (W JCy i ) (1 25 . Kazeok
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HT FRSEEAMER Y 5, A RN EIR A SNE_FWFFE ESG XAl AR A7 KU 520
RBL. 1o, BB ESG ST EAT I R A, b 4ldi 4T ESG B 37 1%
AAE RS I FR IR LR . Fovk, T 2009—2021 4EA E A A I EAE, SRR ALE ST
SHIERLES T ESG & 54T Joxd Mk AR A7 S I RE A RN . AR AL S R R . s, Af
F 2012 SR E AL E VB BEE, K596 7 ESG XM A s, BB AE T ESG
FOATJEAT I AR A 3 28507 (1 L5 3 3 1

A SCEAE L, RSO RTTRRIE T S —, ERTA R L, ASCET AR
W, BONRGEHAK T BESG ST BAT SO AL IR BF RN, R4k T AAERE 7 200
ESG X MV AEAF R B, ANSCABUA Al A A7 52 R 2 Fe e g T Z 0 S0k kb 72,
W EE ESG RIE VAR A7 AR 2 [0 8 RAIEAE Tk AP EMAEUEE . 8=, E0HTHE
b, ARSCHIEE T ESG X A AR ESHESS, K ESG B 51T A5 N T I Al AR R
H, BRI Z T R T ESG Rt i AEAE I N TENLH], 7ERF ST ESG &3Ffa R i@ FBA
—EMBRSHME, NSRS T — N — M BAES, oA T T HF
SR BIRAE TOEIES SO . R, R L, ASCBRIRTT ESG Xk A A7 R 5
Wb, EHE—BIENHT T AR LR XSS AN E IS K e SHLE], H B
TR ESGIEHF M AEAA I R E B4R, FEMESG T4EE . =AU . Eav . FREERK
RPEFIAT S 4 B 55 2 YE LA B S S e s e, ORI NSk, DY, fERFROTVE L,
TESTUE M ATH, XTI SCERXT ESG 1% W2 T RLSL 53 BT SO 2 TH RS R JE AR [B] 3 43
M1y ASCRAEAESITER B R TR AR, SmshafG it ESG ST BAT
ANV AAF AR I SEBRE R . S8 H, TERFFUER b, DU SCHEROK 2 067 ESG X B A #]
MIZFREIR, ARSCor R A E A B E A m A E RS A A RGE, WA ESG X
HE A F SN A A RS 2, 36E T ESG ST B AT AE AR 1 0N 1)
AT AERRHLUPAL T ESG LR AT

KRG EENELEWT 3 30 N SCIRGER S5 BR /b 58 =80 70 AU R IR A F
e IR SEPUE R AT B A Ml 5 Rt o s S5 iR A
HLE RIS ER.

. XGRS ER ST

(—) CERER

ESG M T M T FEEE R R JT, BONHT B AR R SRR, RN AR A
PIRTAY A B2 — . KT BSG SR EAT M VAT I ol 8, < 1152 380 [ P o023 18 3l O
s AR T FE ESG WA AR A7 RS 2 ) (1) SCRRARDO 2D, BEA SCBR 2 258 F5 T ESG Sk
SN R RIEA TR, HERA—. — i, — R&A0T 5 LA E B N
Benll, KMZ5 ESG SLET LB B A R KL R, WA ST A B, ff
PG E Z o, R RERmMVALESN, WS EIEH%E (Gillan et al., 2021). {2
AN 7 e BAIEAT , 2023). SFERTTZIH (Crifo et al., 2015; HRHCZ AR,
2019). M 47X (Varma & Nofsinger, 2014). [F&K{5 XK (Barth et al., 2022).
PAFHE AR (Garel & Petit-Romec, 2021). Bi/jJF##i 1% (Boehe & Cruz, 2010).
FeTH LI 55 430 (Friede et al., 2015) %§; 7 —J5, AW DACHEBA TS AL AR
F s e KA Ay AEAl, RIN ESG FTATJEAT il R #e 88 Al AR (B fe o KX — F 22 H



PRVER ST, NG INA iz E A . b5 F b, BRI E 5% (Duque-Grisales
& Aguilera-Caracuel, 2021). HILH WL, ESG FTEJEAT XMV 520 HAG 2 1 1 A 44 1%,
WHATEE ESG SLERAE AR 2 E e, BRI R 1% ESG St EATIERA Rt —&
I

5 AR SRR R M) I — SR s A AR AF I R I T . AR AR R A S I — V) Sk
PIRTHE, A FRE R AR a4 8 B, Rk . el S5l KE K
B B AR B L OR MR, DRI AR Y AR A7 ) — B S A B AT A (% ESE, 2014).
H Lane et al. (1986) AL HTAEA (survival analysis) 51 AMEAEAFAERLIK, OF
BR AN FH A B X s A AR AE T RN R BT T — RAIBI L, AHRBF AR R, BRGH
(Buddelmeyer etal., 2010; 5%, 2016). GRLMEES (LIERMZA 117, 2014),
vt AT CTIR5E, 2015 XPIEPESE, 2017). BURRAMY (PR = MBI, 2016).
HIKMIE A CHEFESE, 2021). TVHLE AT (&5, 2023) S5 W5 AL
AR RS . FIRSCHR AR Z AT AR DT 1 Al AR A7 XK (R 52 [R 3%, (HON T R 2
HALK) ESG KA, HAH AL RIS 52 5 E L, AR 3 RGE5 Hr AR 5T

SRS, FARFLT ESG Sz il AT NI F Uy F5 . (HE AT 5T ESG
A A AR A XU BRR H AT A B SCHRIMAR N B =, HOR 2 22 8 M B RTa e 78, 8 R s
UESCHEREE L . /D& 1) E EF AT U0 Ortiz-de-Mandojana & Bansal (2016). DesJardine et al.
(2017). Sajko et al. (2021) 55, XUEEEA CHRAAESURFEA SRR/ LIt 775 240
FEAIE R iR S 0@, 1 HIFJER TIWF A ESG SRR R, URIER 5P X 3|
X, A% H ESG KM AR HAREE . thsh, AT RIEEZR, Hi%
ZEUTARE) ESG SEB PR, THIEA E,  BT Rk [ 5 A5 H I 78 4510 1T ek = 3 il
ERES

BT, ASCH ESG THEEATE T EIGETS, MHEEE @SSR T, B
T ESG JE 5 AT XM A A7 S 52 m RN AR ML A S PSR B, DA WPEAS BSG 51
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AICAE Melitz (2003) FFERf ., K ESG STAEIEAT S| AR VAR, X ESG 5
i) £l A A7 BV E AL AT BB AR
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Her, QFRRES. q(o) TR ol E, ESG(w)RRAMNAELE ™ ik 1)

ESG THEEATIRIE . o AN i B A, 0 > 1. n > ORI 2 F Rk ESG

R, AR A i ESG BATIRER ZE RIEE . 48 p(w) 25 oI, ik
TR AR A A A, BIU = Q, B N S MM AR AR EON
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HETHLARR = [ p(0)q(@)do, REMHWE BRI, TE2 0 FREER,
q(®) = [ESG(w)]7 227 R (3)
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(=) BBBE

AL F BRSO TR A A7 AT i AL 2548 ESG B BT AT XS Al AR A7 IR [ 52 16 RA Y.
Z R CLERUX —T77%, FELEHE R T BN, A A A8 (40 Cox H5EAY),  EHI [H]
AEAF AL AT LR A A A B 5 sl 5 T AN m O ) S o P DL R T F i 2 B A X
B BB SRS AR MBI, 2016). FRATEEHH AT 38R K Cloglog 4
BfE T ESG TR AT M AEAA R e, AR BOE I T

cloglog(1 — hy) = ay + a,ESG;, + yjControlsj, + 1, + A +1; + & 13>

Horr, NhR M RFORFEAMNMEMEA Y hy =Pr(t—1<T<tIT>t—-1)=1-
exp[—exp (v x;; + 7o) 137N B EUN [ XU 2, BB R S cloglog (1 — hy )R, R
FR) DRI 252 80 ey A AR R AR BRAIG, T A BEHE R 2, AR e T IF (B T AN Bl A bR 2R AL, 2,
R ESEHTENES: KOMBEEESG, AEXM ESG FEMBITIHN, ot
FHR A TH R EL, T8 ESG STARJEAT XAl A= A7 RS BRI S Ml 808, 9 AR SR RV BRI AZ O
HE: Controlsy, Kox— RIMERIZE, vy NHBEMETEREG A 020 ZRIRIN R AN A
RSL, & RNBENLIRZE T A FH A = 1 SRR A AR A R

(2 ZEE MRS

AR SO R AR B Al T B S T B XU, RIARMEAERS TR) ¢ B AR AR AR AP AR
IR TR, X FR AR IR T RSO B AR AT e T s, AR A AR A AE A AR A i
SIS

KL FRERE 2 ESG THAEBATIEEE (ESG), fH4EIE ESG VAN FE brokf

@ EA7 IR HOR A B S A2 50 Kaplan-Meier FeBURGHH45 Hi: SO = [Thay [(u — di)/mids R(E) = die/myee m
AREARTEX 8 [y, ) 3T ELTR I A A7 AR Al B, g o 7 )R H T I 1 £l 4

@  FATWHAT TR (log-rank test) SRETEAN 2 MR GAHEREZR, RRSIRIEE T LB, WAL
M AEAEI ) RS ABE < 4 28 1) 22 S RO Wi A7 7 o



. IE ESG iF bR A S, —ZENT 0-100 br#E I ESG 174y, & TELAAR &,
—RKRE N 9 AMREIRI ESG P, JR TR R R . VR TS R R AR S I
) AV AE A ESG A7 [ HIAT Ik, oA S 3 EER FHAIIE ESG WFor e bR, IFHITSHE
B T ARSI 560

A (5 S B AP CE T, IEm AR AR R (D SEF=R (TFP).
Al A 7= Ze 2 Y A AR AR OCBR R 2R, HA B AR 7 AR A KU R . AR A
Olley & Pakes (1996) M7 iEHATING, (2) BAIREST (Profit). MLEFIGE ke, Al
5] P RS 5 A PRI 2 IR o A SO 90 R T4 B A 428 1 40 e i P34 ) i 32 34 R i
REf it B AR MREAIRE S GRS, 2022), WA HFIBRIEL & M35 56 5 g R
5B %7 0 AR R A = A BRI RE J1s (3) ML FIBL (Size) . Agarwal & Audretsch
(2001) 8 HFUAE /S B A AR T BB R 1) 5w 4 500 F HA BRI AE /AR, R K
AN B ISR ATIR, I H AT DRI PE A mh ot 55, BRI B A 5 5 Y XU
MEE S, EAKSGBH N . ARG BOE TR A, (4) bR
(Age)o PLMEELEMIIRE M ROT A FIN 1 FRoR . AR AT SCAM 2R 77 0 A R E Z 5k,
Al AU 22 5 A AERE P REAAE B U G R,  WlIRII 51 NAFIS I — IR T (Age’)s (5) B~
i3 (Leverage) . 157 5608 ey R A b A 4 T I 355 B K 900 &/0 i 8 24 SR PR S I3 6 77
RS GFEAN AR XS AR Ak st 5 R e 2 ks (6) RAZRLE
& (Capital) . %A% 4 5 R i B AL IR ACIRES AT FE R P M RE £, KAl A A7 R 28
BHA#m CEFMEE, 2013). FAMEM [ @ 5= E S o N B & 2 ek & ()
NETE ] (State) . HEEUZANE TS A EA ML IEH BrE IS8R m . BARRE R w X
H5MEEWMZR 1R,

* 1 TEEXHNE

TE/T FEEX M E 7
ESG ESG F £ BAT AL 45 ¥k ESG % A 4
ENV WERAEBAT IR B A RS BAT L
SoC HEFMEREAT HIE 3 Bt 2 45 AT 4
Gov WEREREAT G L NN Yt b G
TFP SEZEFE F i Olley & Pakes (1996) 7 =il &
Profit B A gk 0W AR F M 3R B RES R
Size Ak AR SNASS WS G
Age 4l £ b 42 A2 oAb R ST AR+

Leverage KRR NS KIS

Capital KRAREE B 2% A/ A A R
State FEAUHE R EHaVEH1, EEAMLIEO

F2ME T RER RN RS E . EREAIAE N ESG Y MEZ N 73.061,
FRUEZE N 5.206, /MBS 41.480, HOKAE N 92.585, X ek H a5k [F _E 7 il #4A ESG
I A, M ESG THAEBATHIF4EEE 04T, ENV. SOC Fl GOV [F33ME5r 714 60
73.702. 79.317, f/MES AN 33.91. 0. 24.8, AEHIN 92.67. 100, 97.33, TYkfE
GOV, SOC BRI T ENV KIL, BIFEAERGERIRAZ A vJUEH, Ak ESG 7t
EBAT ISR A RIE R T AR, FEARA 7 AP ERR MR ZE o

%2 HAE LT
rE AR A PREE w/ME RAE
ESG 32653 73.061 5.206 41.480 92.585
ENV 32653 60.000 7.509 33.910 92.670
soc 32653 73.702 9.933 0.000 100.000
Gov 32653 79.317 7.110 24.800 97.330
TFP 32653 7.325 0.969 -2.547 12.099

O HilF ESG ¥F 38 RS C. CC. CCC. B. BB. BBB. A. AA. AAA 3t 9 Mgy, ¥ 1A R ESG &0 M KE] &4
BIRAE N 1 E 9,



Profit 32653 0.022 0.145 -14.959 0.596

Size 32653 22.162 1.325 17.074 28.636
Age 32653 19.419 6.066 1.000 67.000
Leverage 32653 42.459 25.374 0.708 1879.036
Capital 32653 12.516 1.190 4.127 22.121
State 32653 0.346 0.476 0.000 1.000

(=) EEMTER

RAE (13) [ Cloglog BB FEARBIEHAT AAF 04T, BTG R IEK 3, KR
ARG RECHH G (hazard ratio) FEALIEIH R, HEEREUVNT 0, NIERHZ
R B AR A A IS, ez, WIS AR X, “%F 3 5] (1) N
UMY ESG JE 53 At vH45 R, BEiT ESG RNE RECEZE R, F1) (20 FIF) (3) HI4h
R, e T HARR & DLMARIE RN S, ESG A REUKR B E .
PAFI (3) B seBEm)mIASE SORHEREAT 2, SR ER, ROMBELE ESG M REUE
9-0.194, HAE 1%MGrt /KRR, RUEEHIHAMRRAZRRHERT, I ESG 5t
JEAT R R S 1 DAL, ARG AR 17.6% (=1 —e7019%) 245 1K
W], ESG T/ B AT HEmS 3 AL VAR T I I R 2, K b 208 Bk i a), gk
17 ESG JB B IV BE B AE i A% AR 1 1535810 .

FiAb, AR AR B A AR AE KRS PSR AR A BRI . BAT S, 2R
ArEE (TFP) #E . 8RR (Profit) B, L (Size) BRI BIAME, AR A7 XS AH T
B MM ZEFIR (Age) SAAFREEHIRZ S “f U 207, BEESEF RN TIG
FUB R, “HrAkE S (liability of newness)” KF AT AR IERFEN (&S
5, 2017), AEBHHIHRRARRECR, Wil TIRFYELIG, S E R R, HEX
K Re Jobkas, VIR H 13z PR AR /N b, AR S5 73R (Leverage)
WARELERE (Capital) LT, XA RE R BRIA BT A5 4 B 0 v 10 AL BT A AT ML S 5 5
AR CEFMEEE, 2013), 475 2k s A i L A3 A3 T 5 B K 11 A1 S 75 240 SR P 350
WERIET], —FHYFEA AR H KRR &5, EAMEMEE (Sae) FR
HEZRIE, HEHEAMEFHHAERKTRE S, STXMEHME (20160, Xl
(2017 MFFARRI—3, XATaeS EE AR G E MR T A L.

* 3 FEEEEFER
ZE €)) ) 3)
02027 0.164° 0.194°
ESG (0.007) (0.008) (0.011)
-0.306" -0.324""
TFP (0.072) (0.081)
X -0.557" -0.593"
Profit (0.206) (0.263)
Sive -0.099 -0.196"
(0.067) (0.079)
oo 0.199** 0.223"
g (0.051) (0.053)
g -0.003"** -0.004"**
(0.001) (0.001)
Leverage 0.012"" 0.019*"
(0.002) (0.003)
Capital 0.147* 0.210"
(0.043) (0.051)
State 0.459" 0.548"
(0.107) (0.130)
cons 9.907"* 6.438" 9.267"
- (0.479) (1.324) (1.534)
Firm No No Yes
Year No No Yes

© 2k, WMREMERBRERNEIERKL/NT 0, MZAEAS)— A& AR AR B i AR R, 8RN0 -
ef) x 100%, #BRT 0, MHZAF &M SN2 P Alas H R, 18N (ef — 1) X 100%.



N 32653 32653 32653

e LT T RIEER 1% 5% AT 10% SR E KR BSOS E IR R MR R R . FRRA.

(M) AR

3 MG RIE T ESG TATEAT R AR AE A7 M 4518, AT RE RN
PR AR ) R AE — 78 B R s — AR AN SO AR AR i 5 AR 0 i 2 1) T BB AE I ERT AR 1Y)
IR, A AEAE KRN, WA R BERRHIEAT ESG Tl AR ARSI TS T
REAFTEREA HIERE I, VT BSG MIEREIEAZBENLA, A2 i Al H 5 1R A
WKL BB EILF Y, X R A e 7 Arel, 36 gl B )
SRR SCHE AT AT RE R A AEAF D 2R, R AE LR 0 UR AR I ) AR .
T G P A T [T A i T SRR, ASCHMT I R AR (AR 4).

1.3 J5 1Bl 5

A SCKAZ O R AR B ESG 4y W Ja — 2 = AT RAA S . & 4% (1D (2) (3) 45
BoR, BESGiHTBAT SRR — 2 =R A RSGAE AR KR, HIE 1% KT &
F, XU RIFM ESG RIS BER S M AFME, HEA—E Mgk,

2. THAR LY

A SCHE— 0 R T A B AT AR AR )8, ASCHE AN T AR, — ik
FA TR Ak B e 8 4y Hodth BT A= ESG VP ¥9ME (ESG_Prov) {ENTHAR, X—TH
A B AR AR PRI HEAR AR T . TEARDGPE T T, M ER AT B AH I Y Al Bl T BT AR X 3 1)
IS, BUAMEE. SR, H ESG Bk RS I, BE@EE, Fril
[ 1 X oAt Ak () ESG B 3747 8 5% AL ) ESG B 5 FE R AR 1. EHMb M5 1, Rl
X oAt AV ESG $RAM M8 [ it T [FIHIX ESG & JRRHERIAZ 1k, T 54 & & fH-E LR
RBLK, NEZERAMRI, WA 1% A A7 XG4 B, R H A 5%
SR AN

TR AV TR G S K UL IRIE (Confucian) VN T HASE, 185 CibimE H
AP E . B E A DORHUIE A R R X 52 B0 ZK O R R R,
R FCIRAE “RNE—" “LR W7 AR R SAESRIEEAE, w8E S H
B RIS RN E IR . BRI R IR ZOCHAE L ESG ST /RSHEE T 7 T A R E 1,
REBEHEDN ML SR T G R TASE, 20210, BHTRAEIEM (BRANIESE, 2020). $&JF61 T
PO ORFR R (FER T4, 20200, Fem ashl s (FREAE, 2016) 5. FLALATTE
HAF K OCAGSR L T e 22 s ESG B 3TAT N, [R5 BT A R AR R T OE, T e Al et
FHEMPE SR 25 R 2358 T B 5 2 B I TR A8 Ak (0 B A T 5, AR S A X 15 e
a5z X HAR AN, ESG VE0#ME (ESG _Prov) WAL HIU (Confucian ESG) {E AT H
B,

x 45 (@ 2=H (D HET TETERMBEEIASEE, F (4 FH 6) BE—H
BlRHgE R B oR, THAE ESG Prov Ml Confucian ESG ZEURE NIE, F & AKT4
ME 10, RULERM TATESHNAETE ESG BFEMK, HAGFAT TALERE. 5
(5) 1) (7) BIEE BB ElAgs RSB g5 I — 8, #E—PIRIE ESG THFBAT R FE 42
BN W E BT A A A7 R

RN UNIAES

NT SERRFEAR I B ) S R A TR R, AR SORFE T ICEEREAT 08T 1 ek A
ANV ESG Y SME R R A BT 0 4, ESG Wi T Ao b B4, KTz

© T A ] A Ml 7R — B 8 F) 36 [k e i A Sk B, 3 A0 TR AR B AN B LR B AR A A TR o,
AR EAF NI RN T RAR R RN CBREAE, 2015, BERITSE, 2016), ASCAH TRAZE “IP R M o A A 1k ]
BUEE —Fr B A AR R (ESG) X T RAZERIA, 5 "HrBoR 28 — B BB T30 ESG S B R As B Al v
(13).



B s, HYCRRMEE TR (PSM) YA P ICE (EBM) 2, #EIGEFEA)
Sehib LT Cloglog i, Z5R MR 4 5] (8) A (9). FeFi 1w 15 5 VT FEL AN ~F- 18 VT L
BIAEAE A RS FEUE R A 85 R OR R — 30 4510 B BUs AR A

4 Heckman W57k

AR E:Z M Heckman (1979) HIMUEMERFEA HILFER . B Probit BALf
it EWARAT ESG BEITHIME, JRitENOKRITHE UMR), SRJEH IMR TN\ FIH:HE
B (13) o, Sl LSRR ARAE B R iR . IRIER 4 %) (100 HIfkiTH4s
ESG WIREEE AT, IMR WS ERE, REMEFABERMRE, SliEdE
17 ESG SRR SERRAR 1 A7 R, B R BA B AR

© FEB S TU R S B AR e, il G 8 2 DTG T ft 2 T IR0 LS4 A B 1 DURR I, 85550 1% (2020) 0L
VERABEAEITR R, TR B 45 L LI

@ 5P U DT 008 2% AE T AL AL 5 R 47 45 A B 1 o5 M b, EL7E SOk R e 2 7 B i
SE M BHULT AT RS RV A Ctolerance level), BCHUE T PSM AN AEARIIE R AT 2 A MR T L 77 72 K %
EBE W, A S — 25 R EBM AT R A DU,



*4 WAEMAEER
5 E i Ja B ) T AT & JC B v Heckman # &
= (L B 12 ()i a2 8 (3)ir a3 (4)1st Stage  (5)2nd Stage  (6)IstStage  (7)2nd Stage  (8)PSM (9)EBM (10)
ESG -0.145™" -0.089™" -0.068™" -0.663™" -0.029™" -0.195™" -0.169™" -0.156™"
(0.010) (0.010) (0.011) (0.128) (0.007) (0.011) (0.009) (0.010)
0.340™"
ESG Prov (0.062)
Confucian_ESG (2008‘112)
-7.737
IMR (0.755)
TFP -0.422™" -0.475™" -0.522™* 0.207" -0.349™" 0.207" -0.494™" -0.282™" -0.357"" -1.015™"
(0.084) (0.089) (0.091) (0.118) (0.090) (0.118) (0.083) (0.083) (0.093) (0.100)
Profit -0.682""" -0.641™ -0.698™" -0.013 -0.695™" -0.008 -0.664™" -0.980™" -1.541™" -13.176™
(0.256) (0.260) (0.255) (0.818) (0.258) (0.818) (0.256) (0.400) (0.436) (1.228)
Size -0.255" -0.303""" -0.279"" 1.214™ 0.444™" 1.214™ -0.324™" -0.256™" -0.186™ -1.373""
(0.079) (0.081) (0.081) (0.118) (0.170) (0.118) (0.078) (0.083) (0.079) (0.140)
y 0.219™" 0217 0.219™" -0.158 0.170™" -0.162" 0.272™" 0211 0.229™" 0.198™"
ge (0.053) (0.058) (0.063) (0.098) (0.053) (0.098) (0.050) (0.052) (0.065) (0.048)
oe? -0.004" -0.004™" -0.004™" 0.005™" -0.002 0.005™" -0.005"™" -0.004" -0.004" -0.003"""
ge (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Leverage 0.025™" 0.027"" 0.025™" -0.034™" 0.006 -0.034™" 0.028"" 0.023"" 0.025™" 0.075™"
(0.004) (0.004) (0.004) (0.007) (0.006) (0.007) (0.004) (0.004) (0.002) (0.007)
Capital 0.231™" 0.220™" 0.240™" -0.381™" -0.002 -0.381™" 0.252™" 0.233"" 0.194™" 0.456™"
(0.053) (0.054) (0.056) (0.070) (0.077) (0.070) (0.053) (0.052) (0.053) (0.054)
State 0.386™" 0.258" 0.145 -0.116 0.224" -0.110 0.270™ 0.547"" 0.421™" -0.298™
(0.126) (0.126) (0.126) (0.250) (0.119) (0.250) (0.120) (0.136) (0.132) (0.142)
7.615™" 4.389™" 3.140" 28.192™ 34.107"" 28.254™" 0.374 9.950™" 7.704™* 39.587""
—cons (1.482) (1.624) (1.681) (5.040) (6.953) (5.252) (1.375) (1.710) (1.608) (3.336)
F I BRFR R 32.86™" 32,57
Firm Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 30132 26188 22641 32653 32653 32653 32653 32475 32653 32653




(F) RBEHERLE

MR AL W R EE N, ASCEF R T B A TP . B e R . B
ESG VPRI N2 EAAF IR ARG — RYIF RS, (S E R AR S,

1B Al TR

IS5 R FH B BN 18] Logit A28 Probit F6HYATZE SE I T3 N 8 Cox LA XU 5
BEATATE. RIEER 55 (1D & ) fHitEE R, BEIR Logit. Probit A1 Cox BRI T R
HAEARHE EARA T, (HHAN T RE RS AR AR — 8, B (A 2 %
SR () AR AP AR () SR 25 R B AHEDE, S5 RSB R 0RFrF— 2, Bk 7 R R4 AR
Fafg et

2 T I E VIR H

ASCE AR T3 I 7 50, K BT AR T A e A eGR H,  EREAT
FEZE R IR 5 51 (4), 25K ESG St A7 R 2 (Al v R 3 Nt SEHE
[ )= 25 SR AR Ml

3.5 4 ESG il & 77 =0

N TG BSG W FE 72 ook DA o1 25 RT3, AR SCRECK: ESG V4% AT gk AT Frife
AR ER® | {8 FAEAE ESG VPR AR AN AR PR B i 7 X, B & Ak ESG R I Ik
FTIEARGES, fEiTFEERIE 5 5] (5) & (8), ZREY, EAFINMERT ESG fHl
A AF IS 2 RS T R N B, S MESE T TR R —

4P RERF R R AR

L& BRI Al THE5 R AT REFZIE, ASCNPETT R AR . — & NAE L ]
A1 B BR BT AE 2 AP AR A FIREAR, R HIBRTIR30038 Uit B Ak, sh3silh 2
RN B v A LA A, BASRE AR . S B R ERE, WA
“@717 BBATESGTHE, AT LAGIBR LIk D FEAR GG 22 . ARIELSH) (9 (100 BIfkiit
GER, PEHIRFRFE AR 20 S 25 Bt AR AR s, v A ) 25 SR AR fik

5 HERRAR T TR 2

2020 4F 12 A, WPIRAC G FTSE T R — AR T B OO, RATR TR, s T A E
A I RRE S IR, X% B A R AEAPRES =R B, RS AAE 2021 4F
AAE RS B S BT, TR P 3R T B T SO SO HE (RN 25 AU AT 2021 4R 4k T 3
BAFEARWIE DL e . 5T Ik, ASOIRSEEE A S5 A fErE, A 5IN 2020 42
Ja RV S HERRE TR, R S F (1) Bl R EIR, EHERRIE T H
MIRZIA JS, ESG R A=A RSS2 M Ak T BB BB A, BB AR SRl T4 AR g

6.5 & i [ 5 e

RHEBR ISR E REIR, A SO BT A E AR BT T T 1 %48 A3, 7R R b
FLEATES, G THEE R ILERSH] (12), FEHELS RARIRTR .

© HRITIARFER ) ESG Woriszm, Bin—smis Pl 8k ESG /KFEUE, AUHEEMIEMZER (2023) 1
WL, ¥l ESG PP 44T W AT bR A b 2T

@ W1 ESG VEZAHE 5 AT A b At 23 BT VE 4 B 2 [RIAE 4 22 50 12 DRI I 1Y) BSG s (ERPGZRIARAT, 2019;
THEL, 2023), ETHIEATEME, A SCE AR 2011-2021 45 ESG #dl . AR 2010-2021 442 SoAFHd SE AT Fa il e AR 56

® Frig “BWHM”, Ried LIRSS FTAIRYINESAZ 5 BT 2020 4ERRATR) (ISR 22 5 B Ei sy < b
TFIESRAE 5 BT IR T A 7 BT B SE i dnEY GRYINESRAE 5 B EE Eii iy CERYINESR 28 5 Fri i A & 857 Ll stk &%
S EIEAFAATIL, BEMRIFFSEEERIMCT T, B hRE R AT SRS HERE.



S e R
, , EHARE [N . L HBRETH FERE
. Bl Al e FESGHY M & 77 WEERUEEA it B & B
= (Logit  (2)Probit  (3)Cox @y GVETIHE (6 MztE EFRFE OHAZE Q0FBRE  (ADFIAE (12)%E
model model model #ESGT4  ESGIF%  ESGH4  £nERS AFREHEAR  GRAW WE = a7
ESG -0.188™" -0.081""" -0.164" -0.200""" -1.036™ -1.105™ -0.037" -0.038"" -0.197"™ -0.192"" -0.197"" -0.183™"
(0.012) (0.006) (0.007) (0.025) (0.051) (0.054) (0.019) (0.008) (0.010) (0.012) (0.011) (0.010)
Exitpolicy 0.484"
(0.160)
TFP -0.330"" -0.156"™" -0.174" -0.558""" -0.351™ -0.324™ -0.432"" -0.330"" -0.181" -0.308™"" -0.320™" -0.219"
(0.081) (0.033) (0.050) (0.168) (0.076) (0.078) (0.148) (0.088) (0.056) (0.091) (0.081) (0.077)
Profit -0.773"" -0.465™" 0.095 0.371 -0.618™ -0.554™ -1.618" -0.506 -0.072 -0.598"™ -0.561™ -3.868™""
(0.242) (0.129) (0.129) (0.641) (0.263) (0.277) (0.974) (0.393) (0.202) (0.265) (0.278) (0.617)
Size -0.219" -0.087""" -0.201""" -0.017 -0.163™ -0.181™ -0.530™" -0.279"™ -0.605™" -0.282"" -0.210™ -0.215™
(0.075) (0.031) (0.057) (0.190) (0.075) (0.075) (0.165) (0.084) (0.059) (0.097) (0.081) (0.070)
Aoe 0.196™" 0.077"" 0.112™ 0.001 0.204"" 0.216™" 0.155 0.286™" 0.322"" 0.225™" 0.207"" 0.199™"
g (0.052) (0.022) (0.046) (0.093) (0.050) (0.053) (0.150) (0.056) (0.053) (0.057) (0.052) (0.055)
oo’ -0.003*"" -0.001""" -0.002"" 0.001 -0.004™ -0.004™ -0.003 -0.005"™" -0.006™" -0.004™ -0.003""" -0.004™"
ge (0.001) (0.000) (0.001) (0.001) (0.001) (0.001) (0.003) (0.001) (0.001) (0.001) (0.001) (0.001)
Leverage 0.026™" 0.011™ 0.003™" 0.001 0.019"" 0.019"" 0.048"" 0.019™" 0.023"" 0.019"" 0.020"" 0.027™"
(0.003) (0.001) (0.001) (0.001) (0.003) (0.003) (0.008) (0.005) (0.002) (0.003) (0.003) (0.003)
Capital 0.213™ 0.089™" 0.101™ 0.468"™" 0.198"" 0.202"" 0.208" 0.212"" 0.112"" 0.212"" 0.212"" 0.184™"
(0.049) (0.020) (0.041) (0.181) (0.049) (0.049) (0.089) (0.053) (0.043) (0.059) (0.052) (0.044)
State 0.470™" 0.202™" 0.354™" -1.215™ 0.514™" 0.543"" 0.188 0.379"" 0.463"" 0.448"" 0.581™" 0.379™"
(0.129) (0.052) (0.105) (0.616) (0.121) (0.124) (0.223) (0.114) (0.119) (0.148) (0.134) (0.107)
9.641™" 3.970™" 3.709 -4.931™" -0.495 5.786 -1.792 17.872"*" 10.731"* -8.250 8.878™"
—cons (1.564) (0.669) (4.302) (1.290) (1.399) (3.612) (1.402) (1.350) (1.988) (44.907) (1.453)
Firm Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes No Yes
N 32653 32653 32653 18164 32653 32653 10085 29341 36537 24814 32653 32653

e TR TR TT SO AR (A R A R, BRITTE A (1) AT NI TR Rz, TR NN T e [T 3400



F L] R R B A A

i SO AT LI B AN E LS, Bk ESG TR AT AR B3 R A AR RS .
AER S FET RSC B 8T, MRRBTA . KBS R A (A 1S K =M 7R ESG TTE
AT XA A AE R T, % FL sz e () S5 o P AT 204

(—) BT

NF 5 ESG BT EAT R AV AR AT PIME LS, ESSTIRE (2022) TR FMLEI b7
PR, AR AR AL AT AL A -

M = 6y + 0,ESG;, + 6,Controlsj;e + A, +1; + ;¢ (14>

Her, My REEMELR. KRG HANELLE LA E, HARE S 5
RIPRFF— 20

1. Fl % 20 AL

il % 20 AR A\l AR A B A T R e D443 B 36 (Musso & Schiavo, 2008; R K
AT, 2015), 1 BESG 7ELEMF Al b ¥ 20 51 7 1 PR A R F Al 2B K AR AR R . A
% Hadlock & Pierce (2010). & &Z%% (2023) MW, T MR AEREE SA 15
B, IR IHEEHE, ZEBICGR AR AR, R SE e AER T (2023), K
Ak 55 3% 5 B AR LA (Interest) VB RARNV AL T 2R AR &, A8 B3R 1 il
BRI, £ 6 5 (1) (2) LR 74 ESG JB R AR R mE % A i il 45 3L, 4558
BoR, ESG AR RBIREE N7, WIHMIET ESG S LR BB ZMEMPT AW, &
S A AR A ) P RERE AR, R 2 15 2 50IE .

2. A R L

R SCES e, VJEAT ESG THEREW R B SRAE R, BRI vhah 1 R AR
SRR FERE TS B A MV HRAE R AT XU o AR SO P A7 8 Bk XU 21 = 7 2 ) 52 )
RS R, BRI S, SREUCN AR Rtk E (Down) RUBEAN B £t XS (Crash)
VE RN Tk XS AREEAR &, DU BESG ST AT Rt M AE A7 I X B RAEH . M4
T (2022) MIRFTE, DA B E S i B R B B KR, R A BT
WA BASARBRE], AN B ks T DL E 2 m AN i AR AR, R TI A AR
BRI Bk . Mo, B8 Chen et al. (2001), #HANBE WS i A R ¥t &
JREA A B RV, T A i PR A2 i 2 B RE A WA i AR Bk BR BRI ZE. (Jin & Myers,
2006, KA 7T A B I A 25 XU 221 o b AN R R XS, (FEEATSE, 20135 BUMNE
&, 20150, R 641 (3) (4) Lk T ESG FTAEEAT M b7 23w A 50 2k ARG PR it 1 25 R
SRR EAT ESG TAT A B2 pak b I B AT IREL (Down) AR A iR 4 XU
(Crash), UtW ESG TTJBAT AES R AE XS 2 REAE F DLRE K AV AR AP R], (B0 3 15 3156
ik

3 E AL

MRYEHTSCHIR /0T, BSG SALJEATREEIE m kA 722, H ESG SEERIE I A2 A,
Sl BRI Pt BESG B A Al s ok B e A (Flammer, 2015), M
WA AE F I AT e, BRIRA AR . ASCEFREERETFR (TFP) . i
PP E R (ROE) MiHME (EMV) fERMMMEANE R IR &, DS ESG
FATJEAT X A A E I ALE], KR EER TR QT E. K641 (5
(6) (7 Wit R, ®IEAT ESG TtiERet B s M EIERE T, A4
NIAZ=25 0 O QT 3 o G o 3 N A (S B s e
* 6 B AL T

B 249 R AL R & B A H PR KA
(DSAGEEXE  (Qlnterest  (3)Down  (4)Crash ~ ()TFP (6)ROE  (1EMV

% §




ESG -0.108 -0.046 -4.935 -0.128 0.189 0.552 0.770

(0.023) (0.013) (0.555)  (0.064)  (0.097)  (0.234)  (0.358)

p— 0.026™ 0.012" 20235 -0.005 0.119™  0.314™
(0.012) (0.004) (0.089)  (0.009) 0.027)  (0.073)
Profi 0.053" -0.102 -1.189°  -0.174™ 0335 0429 -0.091
(0.017) (0.068) (0.693)  (0.050)  (0.116)  (0.157)  (0.683)

Leverage -0.000 -0.000 0.021  -0.000  0.002*  -0.003  0.017""
(0.000) (0.000) (0.004)  (0.000)  (0.001)  (0.002)  (0.005)
Capital -0.003 0.001 -0.023 0.002  0.052""  -0.052°  -0.040
(0.003) (0.003) (0.044)  (0.006)  (0.014)  (0.029)  (0.036)

State 0.011" 0.001 -0.254" -0.014 0.012  -0.019  -0.172""
(0.004) (0.002) (0.149)  (0.022)  (0.029)  (0.021)  (0.064)

Sise -0.001 0461 0.004 0457 -0.054  -0917"
(0.002) (0.084)  (0.009)  (0.016)  (0.041)  (0.105)

oo 0.007"* 20204 -0.026™  0.029"  -0.005  0.127"
& (0.001) (0.040)  (0.010)  (0.010)  (0.007)  (0.027)

Ao -0.000"* 0.003** 0.000  -0.000"  0.000  -0.002"""
ge (0.000) (0.001)  (0.000)  (0.000)  (0.000)  (0.001)

3.920" 0.074 35587 0446 -4706™  -1.1827  15.314"

—cons (0.145) (0.054) (2.930)  (0.330)  (0.503)  (0.482)  (2.153)

Firm Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes

N 32653 32653 32653 32291 32653 32653 32034

W HTSATRBIMM AR T Size. Agefldge?, WF) (1) &AL R AP T UAHIRR, 852 EALLE RN,

(=) REMS

ESG & — M2 Y S, I BARR ESG RIS K04 E. S Al G RN 4
M AEA7 RS P2 AR R T e B B2 5. A, B R BV R 7E =BT . A= F AR B
IR B BUB AT 5 4 P 55 T T AP AE UK ZE 5, ESG R IAEA [R1 S AL Al ) 1 Y 528
AREE I ST, ARSGENLAT HAN X ESG SHAEBAT IIE AT Sl 4.

1.LESG T4 /& 7 it P

KT FIRAMIB R ESG AL BT S TimIaG 2 AL R, A5 N TF4EE
MM, KRR R O AR R R B I B N IR ST (ENVD . #H25HE (SO0
AVABLTHE (GOV), VAVRAl T ATHE BRAR Al AR A7 KUK J7 ThT AR o B 380, AR S48 IR AR
TR 7.

RIFENVAZE R, B TE #E2 ST ARG B 57135 2 38 L PR A b AR A7 JRUSE - [RI B B
B R R LUR I, TR ST A AR AR RS I BRI E Bk, A T TRz, bR
TiiEf . #—BH, R 6% (O PR, EFRBHAAN=THGE, HHITMENREEES R
HOR/NTC R, T2 5N RECE /N, IS TENAFERE . Ik, ESG T/t
JEAT R A M A A7 (SRR AR F 32 B R B ST AR AL S ST AT IR, IS SR B AT AR
FXAR. TRefEFET, SVBEITHE T EREKRAAT RIRARENLS R, Mt
Z N, RIEFHA R & ST E R B AN P AR IE R BN . Shah, FREE AR
SRR T ML B K RIS, & Ll ARERSE AW BATRE LA S, FE
T 37 5% AP R SR OR AP 1 e S AR AR T AR T, AR 5 AH D% 7 0 Al PR BE 54T R I 9%
I TAE S TUTAIA FVAEE,  IR8E ST AT A b AR A7 B T RS AR 35 T HoAth 3 T ] g 75 2
NI TR

* 7 SRMEAMNL: ESG THEET
& (DT R QLR HE Q)EERE (4) B N
-0.029" 20.012
ENV (0.007) (0.008)
-0.046™ -0.036™
Soc (0.005) (0.005)
-0.112" 0.111%
Gov (0.006) (0.006)
TFp -0.495 -0.464 -0.355 -0.312

(0.083) (0.086) (0.080) (0.082)




-0.696™ -0.639" -0.578" -0.557"

Profit (0.258) (0.265) (0.215) (0.237)
Size -0.326™" -0.298™" -0.314™ -0.260™"
(0.077) (0.077) (0.077) (0.078)
Aoe 0.273™" 0.274™" 0.223™" 0.222™
g (0.051) (0.051) (0.052) (0.053)
Age? -0.005™" -0.005™" -0.004™" -0.004™"
(0.001) (0.001) (0.001) (0.001)
Leverage 0.029™" 0.028™" 0.019™" 0.018™"
(0.004) (0.004) (0.003) (0.003)
Capital 0277 0.225™" 0.245™" 0.210™"
(0.052) (0.053) (0.051) (0.052)
State 0.324™" 0.267" 0.736™" 0.680™"
(0.120) (0.123) (0.124) (0.130)
cons -0.027 1.357 6.302™" 8.508""
- (1.398) (1.417) (1.499) (1.594)
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 32653 32653 32653 32653
2P S

ESG AT JEAT X Ak A= A7 52 ] G 2 DR Al = AU SR AN RN T B BT 26 5 5 iR 37
BUME R ) o A8 BRI, AR SC RIS SR T 49 20 18] U A0 4 A 58 T 30 ] A s b 7 925 1 DAAG 562,
FRGRIR TR . R8I (1) () IR T HHRBIALR, EAEMAF ESG KR
BENTIEEAMIWA, 5 3 HASGRER, a6 EMEE (Sate) 1 ESG K1 H
TE 10%/KF TR NIE, ST EA &, JEEE ST ESG B 570 A A7 XU 1)
BEARAE FHBE R

XATRe Ry, AFEFTA AL ESG B3t BRIl SeEIE R 50 v A B A
Ao AEEAMAENBONARI TS S 5%, HHT ESG B3t E22 8 TIRIMEA TR,
A0 171) - H10 S5 F2 R i SR B 22 42 5 8 AR 2 A O3 R R, 1 R A A B A ] T g o . [
K5 AMBATAHR ESG SEi#k, FEBEREHE . BORFFEMIES W, MIE& 5 .
Rk, SIEEA AL, EE SAE ESG Iy H G 5 & i A SLE S At S W55, 78
25 AH S R E A M A AR 2 TR L5, RSB EA &k ESG RINHE
FHE R AR BRI, A, BT EA R, B FERAT IR I BE IR SCRF
R, JEEA AT E B AT R T HT0iE WIS RL ARt A
KREFIBHAHEE RN RIFIAES, DRI Fr8 R R B S i R RE, RS AW
INATFESEI R IR AC He . LA, AEEA MEAT ESG THEAEIREUBUR  ERAT S5 2 AH OG3 BF
PR 7 T I bR R5OS im  EA Aialk, ATt AR A7 AU R B A A FH AR K

3. A S B R A

Haire (1959) ff-4 tH Ak A U HIINES:, bl B A ariR S i 2 4 05%
I, AAERMTED iR N AR BIFET A R p A JA AR AE . W90 R B, EANFIZE v
BB B, AV, BRI RE IS EAFAE B B 22 % (Miller & Friesen, 1984), Fr& 4
FERBE WA FTAE, oL B B 57, BUE SCEROCHS A BLHT L i il
HAHEENTIZBHME (Gorg & Spaliara, 2014). K, ESG FiiEEAT AT AN F A
JEL BRI B R A AR A7 R S T ] REAFAE 22 57« AR SCfE % Dickinson (2011, XIRFIHEE (2020
MR AL, A B A i A X e A AR i i AR B (LifeCycle), ¥ FE A K 73 9 K 1
(LifeCycle=1) I (LifeCycle=2) FZEIRM (LifeCycle=3) =AWrBt, FFiAT 041
IAFNAAEAR A FLI A T DA S . @

8 (4 & (D MERER, AT RKIAR ESG XA A7 KU 1 FEARAE F B K
M i Bt A Ay IR K, ESG ST JBAT AR AR HE B SB35 . 1X 5 ISR 7,

O HERBEEELLE . BT B R ZITBBLS RS B E 5 A R S WA [ A i Ji IR 2278 XU R e 0 s
W AERRAE, BERENS IUREAT L P AT ZZ 10 T4, ol ol A= i FA U AR AR A 0 A AT WA, AT 00 P P R AR PR R 2 W



RN G — 2 1) R B3, AAFREETE R, i Ah T RS R A R Ak 2R
TR DR CAEE BRI A], R ESG 34 )8 47 % oA 17 KUK ) BAARAE T /N T 1k
KHAMY o XSS AR BE T Bk 95347 B B R AL T kAR, WIBI AL AR ik
KA BT idis BSG JE 7 51 R 4% B KAt = AN IR 5 R &S0k, ¥ 5 B e AN ZRE DA
TG Sy, T RIEREAR 13708 th MR, 1M b 2R T RN 5238 1 ) Ak AR B5 42
EROL, SRR TR B I EAT ESG AT, EMAE M.

4 IR EEHUB S T

ESG T Eatif I RFa kg, Stk ald, Hp i H GRS R 5E, M
MV FTARAT MY PR B BB EE AN [, BT T I R R B R T B 2N TR, [ B ) e A DK 7 e Al
ESG FIFAEANFRRIAE (ZEHMAEE, 2021), HSBAFEHREHURE VT ESG &
T AE A RN A AP AR 2 5. BTk, RSO FEARM I IZ IR TR T Ei5 ATk e X
WIEHURE R & (Pollution), 44NV JE T HI5GATIN Pollution HL 1, JIEHL 0, i#H—3
RS0 A R A S BB Ak (1) ESG RIUXT A A7 KU s 2 A, ki AR T3 8 41
(8) & (10). "R ER, HEHURERIKMMIIEIT ESG TR AR RNV AR T
B HURE S A E B R . X AT REE RUORARER T AR JeATll, T3 JeAT b Al i BR B A ]
FEINTEAE, B2 B @ B L RN BRI 2 R, IX 2 Huek 35 ESG B Bkt Al
AL EEE A

S ATV G B R o

AT 384 BEAR I T A b5 G BR VR G P I ZUAR S, 2 B A AR .
AT e 5 FERARES , 2B ARl ] DU T 37 38 AR 380K A 7= A e g 22 oAt Ak, DAZE SR
H & e WRNE, Hl sz MR, AU AR XS 34T # % (Krugman, 1986)
XA e ESG ST BAT A A AAFRIE R R . BT, AXSRIA — R, K
FABRZFIERFEE (HHD H AT e G388, AR/ 3 AT ML 58 SRR Bl oR, %L
HAL B FEAS 73 R 2L, R HEAT 3 L B R  FEAR A2 B IR E A 7 AR 36, 45 R sk 8 4
(1D £ (13) fiw.

MRIE ARSI 25 R, AT e SRR A 4L ESG REUME /N, RN ESG 5 HHI WA H.
TERKN 0145, 1E 1%HK FRE, LRI ESG ST B AT X Al AR A7 KRS i 40
SN AEAT MY 58 S B Z P Ak B i . T T BE S R O AE ZE T AT R e T Al i B AR
andR b, B AL AT DUEAE TR A A 38 S ks, I8 ARG B XU i i 2
ik, BEmgERE A & RENRNE, HATEEBZIN TS HaeikE A m T
i), WO > EREEAT ESG BT, 1 AT\ SE S R T, A TEEZ R SE g AR AT,
A AUR L2 FEA I 56 4 RS, A BURhE I AT ESG THEM L ST L SR R AF 2, A
F ESG SZERTE A B Po A S5 RN 2R, Ak ok BB e AR 35, T S ii iR

@ R FEIES R B EEE S 2012 FBITH (EmAFATIE AR5 R LR AN R AR F AL AT 52
BIA Y, KL TATA E XN E S §e47 k. B06. BO7. B08. B09. C15. C17. CI8. C19. C22. C25. C26. C27. C28.
C29. C31. C32. D44. D45,



* 8

SREM I AN EE

FEAUME BUR B &4 BRI R B HERRE R Tk 4 B Bkt
XE ()3 QEAL @a# @Rk GEZ OFER DHeE  @FES  ORES (02 (ADEE (1% (13)a#
Ak N2 K A A A & REK RE® K BE® 2EK K
ESG -0.217"" -0.144™ -0.206™"  -0.193™"  -0.178"" -0.173""  -0.255""" -0.212" -0.150"" -0.207""" -0.197"" -0.182"" -0.209"""
(0.016) (0.015) (0.013) (0.022) (0.021) (0.015) (0.024) (0.015) (0.015) (0.013) (0.019) (0.013) (0.012)
0.030"
ESGXState (0.017)
ESGXLifeCycle (2003%0)
ESGXPollution ?00319 6)
0.145™"
ESGXHHI (0.053)
TFP -0.420™ -0.172 -0.333"  _0.591™" -0.303 -0.211™  -0.318"" -0.375™"" -0.163 -0.334"" -0.124 -0.435™ -0.321""
(0.109) (0.119) (0.082) (0.198) (0.209) (0.081) (0.080) (0.095) (0.150) (0.083) (0.117) (0.098) (0.081)
Profit -0.426 -0.843™ -0.589™  -0.895™" -0.923 -0.103 -0.465 -0.404 -0.788"" -0.569"" -0.066 -0.816™ -0.596"™"
(0.342) (0.270) (0.271) (0.257) (1.133) (0.342) (0.382) (0.322) (0.226) (0.251) (0.418) (0.233) (0.252)
Size -0.175 -0.317" -0.186™ -0.105 -0.171 -0.160 -0.125" -0.205™ -0.258" -0.195™ -0.377"" -0.110 -0.188™
(0.108) (0.126) (0.079) (0.164) (0.158) (0.102) (0.076) (0.100) (0.124) (0.079) (0.123) (0.093) (0.079)
4 0.230"" 0.183™ 0.229"" 0.182 0.101 0.176™ 0.193™" 0.262™" 0.147" 0.221™" 0.192™ 0237 0.223™"
ge (0.063) (0.075) (0.053) (0.117) (0.068) (0.078) (0.052) (0.070) (0.071) (0.053) (0.077) (0.071) (0.053)
o2 -0.003"™" -0.004™ -0.004™ -0.004 -0.001 -0.003™  -0.003"" -0.004™" -0.003"" -0.004""* -0.003" -0.004™ -0.004"""
&e (0.001) (0.002) (0.001) (0.003) (0.001) (0.002) (0.001) (0.001) (0.002) (0.001) (0.002) (0.002) (0.001)
Leverage 0.018™" 0.031™" 0.020™"  0.031™  0.041"™  0.015™" 0.019™" 0.017"™ 0.031™" 0.020™" 0.032"" 0.013"" 0.019™"
(0.004) (0.005) (0.003) (0.006) (0.007) (0.004) (0.004) (0.004) (0.005) (0.003) (0.005) (0.003) (0.003)
Capital 0.268"" 0.154™ 0.211™" 0.214" 0.374™  0.195™ 0.219™" 0.169™" 0.189" 0.185™" 0.360"" 0.116™ 0.200™"
(0.074) (0.070) (0.051) (0.117) (0.110) (0.063) (0.050) (0.060) (0.103) (0.052) (0.087) (0.057) (0.051)
State -1.520 0.688™ 0.434" 0.289" 0.461™" 0.329™ 0.695™" 0.539™" 0.621™" 0.354™ 0.538"™"
(1.147) (0.269) (0.262) (0.171) (0.128) (0.161) (0.236) (0.130) (0.216) (0.158) (0.129)
LifeCycle (10363557)
Pollution _(2125;[;)
-10.137""
HHI (3.715)
9.942™* 9.178™" 9.731""  8.922™" 4.085 8.136™"  10.440™" 11.112"" 7.463"" 10.393"" 9.532"" 9.151™" 10.256""
—cons (2.323) (2.523) (1.662) (3.264) (2.794) (2.315) (2.041) (2.109) (2.474) (1.649) (2.846) (1.879) (1.648)
Firm Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes




Year Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 21344 11309 32653 14966 11254 6405 32653 23348 9305 32653 16719 15841 32560




N~ THRRHTIT: RE /Ml S 78

A SCRFH AR T A mI AR AT A A7 704, 3R T ESG TR B AT B Ak AR A7 KU (1)
iR, AWFFREERIA 2012 FH EFAE AV A EE EHAL K ESG ST /M A Mk A A7
I, DUEATUEE AR 78 . X —a /Mg B REF It 2 KENAEE, &
T ATE K X T A g Bk . R TEIERREE . PRBE A P> ik 2 58 B e w28 50 &
BOCREAESE, 20200, BB ENRBBEATT 20 22 Maels Bl AR AEAA
A VR AE SRR 2, FEAR 2 J7 TSR Ak T 55 5 A 5 51 ™08 () AR AP A 85, 1E IR HE 28 5
f= (Branstetter et al., 2014), T EFAE £V 8 & 2 ZH A/ Mg 28R,
O A A R 7 Aol i B i 3 — 2B IRAIE ESG ST JE AT A AE A7 B b A2 75 B i i
DASE A1 R PPl ESG TTEBAT AT RUR, $R At R #rIE M Fi 45k

(—) HIERHK

ASCHAERE T g il A TE. BEXTgRE R, PEESR 2R, $
E R E LG RS E SRR AE 2012 E LR “FEAEMIAAE . ARRHAE
Wis 31 ME (HRIX. BT AR, AFRATIERRE . W K2 1 AR E R
B A H R DU 2 BRI EFEARERR RES, A BUR R ks, A
KA T EFNE AN ARHEE 1, DUE e b E AT IR G S R R . A NS
WA NFEAAE DL AV AF LRI A R PRI =380 7 2 e 1M 2K ) o5 £ DR B T L 2 1)
FENEIEAE L, BT AR, i “A I LI A F A A E A
I S5, BEA B 7T ARk i EAAE A B R TG A A7 IR EE DL R ROk R R
#o WHAR T NIEMB N A S EHROLES (2018) HIBFTT.

(D) &R

AT RN

Survival;j, = By + PLESGiji + vjControls;j, + uj + vy + & (15)

Hr, B i j kol Rl AT AL X, AR AR & Al AR AR L
(Survival), {588 T#EE (2015) . 8 FEMEREAE (20200 MIBFIT, A4IF TR
(CUR) 5N xKENER (Wish) fig, JFLEZMVEERN . SEHEAH. T
WIRESAN T RIZRE L, BERPASDIRTT T e, KA TA R HELSE M E
fRIP,  Ab ORI B Bt 1 Aol 56 AR AL R R A B E O, YA ARR O R
I, SARKREIR S LR 5, Pt TEB G Ak RS, Wil
AR BB AR s OB &2 ESG STEBATIGOL, 8 R E R IEAT I
[Z: Controlsft— RFIEHIAZE, WHAFRIERE S MWRIEZRE: uv v il 4
W gAY (Indu) FUFRAEHLIX (Prov) [ ERLRL, DAESHIAT L HIX 22 ek Aok A= f7
FIREN, e REBEHLIRIETT. ©

LKW T (15 WfhTHEER, %) (1) RNESGLRERIMPIFEM, ¥ (2) 25| (5)
W2 ESG THEREIAM. FH Panel A fll Panel B (951 (1) fhil&5 A%, ESG Si{T/E1THE
8 R m T TR KR s, XRMIET ESG Tt m I Eam ),
FEAR A AL RS . thah, RIEZ] (20 251 (5 Bfhih&E R, BETTE (GO Xk
AR EHE R R, HaTHE (SOC) Rz, HETE (ENV) /b, XW5H7 300 F
AR AT REEF—8 LR RULH ESG FTAEJEAT A AR BN /N A AR SR IE
BE— IR T ARSI E AL .

O FARAR R RE 500 MB35 o



*9 ESG xf /Mt A W A 5 g v

T E (DESG% A &I QI E € (EEFE OELEEEN
Panel A: W EBE & HF TECUR
2.818™
ESG (0.534)
-1.504 -1.960"
ENV (1.089) (1.082)
1.686™" 1.423™"
soc (0.324) (0.341)
3.682™" 2.943*
Goy (1.318) (1.386)
Controls Yes Yes Yes Yes Yes
Indu Yes Yes Yes Yes Yes
Prov Yes Yes Yes Yes Yes
N 2795 2795 2795 2795 2795
Panel B: WEBEL & 4V R ZJEZ R Wish
0.208"™"
ESG (0.023)
0.071 0.041
ENV (0.084) (0.087)
0.119™" 0.103™"
soc (0.014) (0.015)
0.247"" 0.191™
Gov (0.039) (0.043)
Controls Yes Yes Yes Yes Yes
Indu Yes Yes Yes Yes Yes
Prov Yes Yes Yes Yes Yes
N 3373 3373 3373 3373 3373

S A O X ZE TH R R R AR AE 1% Gurh R I T Z N 100% 14l 5 S A 1)33% 2 47, Atk Panel AR R Tobit
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ESG Fulfillment and Survival Risk of Chinese Enterprises:

Theoretical Analysis and Empirical Evidence
Yang Jing, Chen Zhibin

(School of Economics and Management, Southeast University )

Abstract: Given the current context in which China is committed to achieving its carbon
peaking and carbon neutrality goals, it is of great strategic significance for enterprises to mitigate
survival risk and promote sustainable development by fulfilling corporate ESG responsibilities.
Based on the data of A-share listed companies over the period 2009—2021, this paper
systematically explores the effect of ESG implementation on the survival risk of firms by using
survival analysis method. This paper finds that ESG fulfillment significantly mitigates survival risk
of companies and extends their lifespan. The conclusion remains valid after a series of endogeneity
tests and robustness tests. Mechanism analysis shows that ESG reduces corporate survival risk by
mitigating financing constraints, exerting risk mitigation effect and promoting the growth of
company value. Heterogeneity analysis reveals that, compared to social(S) and environmental(E)
responsibilities, governance(G) responsibility has a stronger inhibitory effect on corporate survival
risk. And the role of ESG in mitigating survival risk is more pronounced in enterprises which are
non-state-owned, at growth stage, with lower environmental sensitivity and in highly competitive
industries. Further expansion study shows that the survival promotion effect of ESG remains
applicable to small and micro enterprises by using the survey data of Chinese private enterprises,
thus validating the universality of the research findings. This paper expands the research on the
economic consequences of ESG performance, providing empirical evidence for the current
development of ESG and the improvement of survival environment for Chinese enterprises. It has
certain reference significance for effectively promoting the green and low-carbon transformation of
the economy and achieving high-quality development.

Key Words: ESG Fulfillment; Survival Risk; Survival Analysis; Sustainable Development
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M 4: HRFAX TEMETER

ks ESG xf /Mt A W 4 5 g v
(1 [6) 3) 4) 6) (6) (7) (8) ©9) (10)
CUR CUR CUR CUR CUR Wish Wish Wish Wish Wish
ESG 2.818™ 0.208"
(0.534) (0.023)
Age 0.391 0.528 0.414 0.438 0.381 0.009 0.017 0.012 0.013 0.008
0.353)  (0.371)  (0.357)  (0.348)  (0.341)  (0.015) (0.015) (0.015) (0.015) (0.015)
Age_firm 1.620™" 1.786™ 1.633™ 1.691" 1.581™ -0.010 0.000 -0.008 -0.006 -0.013
(0.414)  (0.430)  (0.416)  (0.426)  (0.415)  (0.014) (0.013) (0.014) (0.014) (0.014)
Agez -0.004 -0.005 -0.004 -0.004 -0.004 -0.000 -0.000 -0.000 -0.000 -0.000
(0.004)  (0.004)  (0.004)  (0.004)  (0.004)  (0.000) (0.000) (0.000) (0.000)  (0.000)
Agejirmz -0.052"  -0.056™"  -0.053"" -0.054"" -0.051™" 0.000 0.000 0.000 0.000 0.000
0.017)  (0.017)  (0.017)  (0.017)  (0.017)  (0.001) (0.001) (0.001) (0.001) (0.001)
Education 0.930" 1.3117 0.997*" 0.893" 0.721 0.060"™ 0.082™ 0.065"™ 0.059™ 0.049""
(0.480)  (0.435)  (0.481)  (0.444)  (0.473)  (0.022) (0.024) (0.022) (0.023)  (0.022)
tech 0.018™ 0.030™" 0.020™" 0.019" 0.018" 0.002 0.002 0.002 0.002 0.002
0.007)  (0.009)  (0.007)  (0.006)  (0.007)  (0.002) (0.002) (0.002) (0.002) (0.001)
size 0.012 0.028 0.019 -0.002 -0.006 0.004 0.006 0.005 0.002 0.002
0.015)  (0.023)  (0.017)  (0.017)  (0.017)  (0.004) (0.004) (0.004) (0.003) (0.003)
profit 0.003 0.006 0.003 0.004 0.004 0.002 0.002" 0.002 0.002" 0.001
(0.006)  (0.009)  (0.007)  (0.007)  (0.006)  (0.001) (0.001) (0.001) (0.001) (0.001)
Leverage 0.022 0.026 0.025 0.011 0.014 0.002" 0.002™" 0.002" 0.001 0.001
0.021)  (0.021)  (0.021)  (0.020)  (0.020)  (0.001) (0.001) (0.001) (0.001) (0.001)
ENV -1.504 -1.960" 0.071 0.041
(1.089) (1.082) (0.084) (0.087)
SoC 1.686™" 1.423™ 0.119" 0.103"
(0.324) (0.341) (0.014) (0.015)
GOV 3.682"" 2.943* 0.247"  0.191™"
(1.318)  (1.386) (0.039)  (0.043)
_cons 58.819"™  58.601™ 59.957" 56.773 61.965"
(8.103)  (8.811)  (8.216)  (8.143)  (8.505)
N 2795 2795 2795 2795 2795 3373 3373 3373 3373 3373




