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FRA BT s L ESG BRI SEA ST LL, AT se BA LU olk: 25—, LME
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M9, SEUESHT
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R I NBEMBIEG ISR, ESG RILFHALECH 20. 100, TMHIAMES 21. 210, FAE0NT
BME, ULEAAATE Rk ESG RIMA A F . ok, RIEE 1 ESG PR RIBFRHELL K AL
HA[HI, ESG ®IAG/ZH E. SH G & B4, KIAFE ESG M KIE DT HE 5
TR bR NAA M5B, FIEHAELE ESG s/ ME /N T &0 Widabr s /IME RIIE L. HH T ESG R IMAK
FALEERL (DT) WIEIME R 1.802, A%l 1.792, S AREIH (GTD FIBME N 0.625, H{7
HOH 0, B RIUA WA, RN RECT 5 BUFR B AR A AR QIR K 258 . R AR
A BITE A B 2 Y .

R 3 AEMA G

B AL {E HfE SR it 2 B/ME S ONI |
ESG 5351 21.210 20.100 7.313 9.917 47.110
E 5351 9.524 8.036 8.765 0 43.410
5351 23.850 22.810 10.400 0 57.900
G 5351 45.580 44.640 5.469 33.930 62.500
DT 5351 1.802 1.792 1.331 0 5.081
GTI 5351 0.625 0 1.110 0 4.718
TobinQ 5351 1.872 1.449 1.295 0 8.027
Cashflow 5351 0.054 0.052 0.070 -0.166 0.249

Big4 5351 0.141 0 0.348 0 1
Mshare 5351 0.081 0.001 0.156 0 0.637
INST 5351 0.499 0.523 0.226 0.016 0.918
ATO 5351 0.640 0.539 0.487 0.023 2.636
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Hep AR Al ESG R R T AR, Horb: 31 (D foRmAEbE R, By
(DT) Fi4k ESG RIL (ESG) HIEIERECN 0.185, HAE 10%M4 /K F L&, 755 (2
FOIANEHARRE, bR (DT) fidnlk ESG RBL (ESG) MIHIHRECH 0.198, HIFAIFE
1E 10%M Gt /K B, R\ E R E M, MEe (eIt BSG R, Mihs R
FE T ARG HI, UESE T B AU 7 4k ESG R
N BB A R AL ESG R ILE — ZARAR RIS BN, 43 )% FAE P R R st — B
Fio RIEFR 4 AHIEEA R ESG RIS —HIetr i EELE R, FIG)EFI(S)HE R
B RENIE, XU A R RN, BT A SRR FL 5T
T3 B E T .

R 4 BRI A ESG RINFE M ) SRS,

- @) P) 3 ) 5)
2 ESG ESG E S G
o 0.185* 0.198* 0.280* 0.285* 0.148*
(1.65) (1.78) (1.86) (1.70) (1.84)
. 0.196%* 0.299%* 0.205 -0.062
TobinQ (2.04) (2.18) (1.41) (-0.90)
-1.334 2.261% -2.249 0.011
Cashflow (-1.38) (-1.81) (-1.39) (0.01)
Bio 1.928%* 1.963%* 2.002 0.898%*
9 (2.42) (2.18) (1.41) (2.01)
4.173% % 4.780%** 1.359 4.691%%*
Mshare (3.50) (3.38) 0.71) (3.34)
INST 0.954* 1.132% 0.739 0.946*
(1.82) (1.70) (0.76) (1.78)
-0.555 -0.755 -0.526 -0.287
ATO (-1.29) (-1.43) (-0.66) (-0.77)
1.632 2751 0.288 0.662
Indep (0.69) (0.85) (0.08) (0.40)
18.085%** 16.491 ##* 4.010%* 18.644% % 43.890%**
Constant (10.88) (8.96) (2.24) (3.75) (32.74)
Year YES YES YES YES YES
Ind YES YES YES YES YES
PURIIRIERAY 5,351 5,351 5,351 5,351 5,351
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PAEFRIASE R SR, Srr b i RRE Rk, il ESG ROUMLF, EXT “Hrrib i 7 5 b
ESG FRI” I8 (1) AN BAE M ARITH o AL T “GEEARGH (GTD 7 RIERHEH
ST AL R Ak ESG BRI PN, £ 5 R v se gt Rk, b Err b7
HEE T R OEARAE, FMEeE Tk ESG R, F (1D KT B b RARRE X
NV EREERBIR GTL RN, RIS R RN, B (DT Sea soRAH (GTD
MRBCHN 0.049, 18 1%HKF ERE, R\ AR MR, Baenmel s asR el
WK, B A R BRI T S ERARAIHKT: 51 (2) RI T SR EEARBIHAKT-H
g A BUFE B ot Ak ESG R RE M, [FIAZE BN, SREHARBIH (GTD B RECH 0.309,



1E 5% MIKP 102, SRS I R Al ESG LRI AEAE R AN o 3E—25 40 RN,
F 55 () FHEFFER (DT MARKN0.183, 1E 10%HI/KF LRE, WHSER ARG
BB R 54l ESG RILZIRFE T i/ 208, ik H2 BOL

% 5 SEHARGH B AL R
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2 GTI ESG
0.309%*
Gt (1.99)
0.049% % 0.183*
DT (3.21) (1.68)
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TobinQ (-0.05) (2.05)
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Cashflow (-2.09) (-1.30)
Bio 0.121 1.890%*
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Mshare -0.363* 4.085%%x
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INST (0.08) (1.83)
0.012 -0.558
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inde -0.197 1.693
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Constant 0.316%* 16.393 %%
@.11) (8.91)
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LAE £ 5,351 5,351
R 0.069 0.251
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R 64 (20 IR T Zf bR e TRHARERMEIEER, BIAERER, THEA SR F 5/
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(2.14) (0.46) (1.64) (0.94)
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Research on the Impact of Digital Transformation on ESG Performance of
Enterprises ——Based on the Mediation Effect of Green Technology
Innovation

Zhang Ruichen', Chen Xinyi'
(1.School of Economics and Management, Fujian Agriculture and Forestry University)

Abstract: Environmental, social and governance performance are the core standards to measure the level of
sustainable development of enterprises. As stakeholders pay more attention to corporate social responsibility
and digital technology, ESG performance and digital transformation become more and more important in the
development of enterprises. Based on the background of digital economy development, based on 979 A-share
listed companies from 2011 to 2020, the empirical study on the relationship between digital transformation and
enterprise ESG performance shows that: (1) the higher the degree of enterprise digital transformation, the
better its ESG performance; (2) Path analysis shows that green technology innovation plays a mediating role
between digital transformation and enterprise ESG performance; (3) Heterogeneity analysis found that the
impact of digital transformation on enterprise ESG performance was more significant in non-state-owned
enterprises and enterprises in the eastern region, and artificial intelligence and big data technology
significantly improved enterprise ESG performance. This paper studies the relationship between digital
transformation and ESG performance, which is of positive significance for promoting the digital transformation
of enterprises, helping the government to formulate a scientific digital transformation strategy, and enabling

enterprises to improve their ESG performance.

Key words: Digital transformation; Enterprise ESG performance; Green technology innovation; sustainable

development
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