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Abstract

Based on the stakeholder theory, signal transmission theory and sustainable development theory,
this paper selects the data of A-share listed financial enterprises in China from 2017 to 2022, and
uses two-way fixed effect model to study the impact of ESG comprehensive performance of financial
enterprises on their business performance. In order to further clarify the mechanism of financial
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enterprises’ ESG performance affecting their operating performance, this paper selects the indica-
tor of employee treatment as a mediating variable to study the mediating effect of this indicator in
the process of the impact of enterprise ESG performance on its business performance. The results
show that: 1) Financial enterprises’ ESG performance has a lagged and positive impact on their op-
erating performance. 2) There is a mediating effect of employee treatment in the process of ESG
performance affecting enterprise operating performance. On this basis, this paper puts forward cor-
responding countermeasures and suggestions, aiming at promoting the improvement of enterprise
business performance. At the same time, this paper also provides useful reference value for further
strengthening the construction of ESG and promoting the healthy and sustainable development of
enterprises.
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PRl A S SO AW, 2 KA IEBERATE NS HRMANE A . DUAETE E BRLA
T 5 1 2 ) AR H R A ESG L TAT I I S A i A 1F H a4 A Al B K AT EL A . 2021
10 H 26 HAZE B it (2030 AT BOAWEAT 277 ) ok AR R Rl “ X0k~ 18 AR H AR )
FN, A IETIEE ST R L, R — ST RRE R R 2 % BN FLBEAR SR TR H AF o

N TR BT F O F R L ESG SRR A, BUREET] W] AT S RA T 2 WE
AL AR ESG 15 B FE MM CBUE, ol ESG SUUNTE SR & AT ESG R FE&: 2002
S [EIE MR 2 A0A 1 €T A R EHENY) B 1T A RN Sy EE B AT 4L 51T . 2006 451 2008 4E, I
R TTA BIRAG T JBAT L2 ST AE M AR B (5 B R e N . 2018 4F, FEREM BT 17 (LA H
EEAEND) . 2019 FEEER e (PE ETAR ESG WMARBEIRSEY A, HE EHAF
ESG EHD N T LR B s (EIERE .

[ ] AN 2 238 5 ESG R A& B S s A B 2 050, (BF A5V s, R R 15
RN R AT IEEME R —, 0 5%a DR SEE OER PR, (S8 H §TE N Rk
R ST AR RHT I = (R HEAIE ESG VR, I FH 25 & R IUSKRAR TN b W 55 S (1 5 i [ 1]
[2], bR AIAESEIR(2021) [3] it — 4R 9T ESG MV GS 2 M HIHE R, WAk S A i T As &
X0 178 B SR A A7 B ) R 280N SO ) Y T RUNLREAT T b SR (2022) [418F 78 R IRMLAA $5 %  F 1
75 ESG SEMa A A B PRIk R R A2 30 738 0 s AR o 30893 2 8 AN ot i 5 240 SRR /D AR R ) 5 25 AL
HSR Ak ESG SO U SLm b AN . HESD A R SETH AN AR AL UK [5]-[7]. kB HeakorE
FEHE(2022) [8], SKIRANXHEH(2019) [9] LARRZE A % L1 flk ESG 15 B L i 4k ESG (4L &159 5
RSB &, LIS Q 1R v & A G nI4e bR, IR X ESG A3k St o8 R B A T
TR, SIE 45 R R W Al ESG 4% 5 HANME N IE MRS XK &

BT DM 38 IR 7, AR SCHE G Rl A X — e 5@ S P AT T IR AR, O ESG B ST #4175k
WEA TR . R, ASONRA TAHEIX — AR, B% T it EEREESRERTH S5+
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Figure 1. The lagged path of financial firms influencing their operating performance
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Figure 2. Mediating effect mechanism of employee treatment
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3.2. TEiRAA

321 HBRBETE

AR R B IR Q EAENEE SN B R, FE1% Q (A 1981 4% % NURE T+
#4593 James Tobin $2 H[11], %EﬁﬂégﬁﬁﬁmﬁWQEMﬁ&'MWQTﬁ B ) A 5% 43t
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Table 1. Definition of variables

#z1 TERER
AR A5 B 4 R AR E A
- $EE Q f SRR A TobinQ
PP i R W PB
RO R A ESG Zi& &M ESG Zi & P o HUE 230 # INESG
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Al AV AR E AR X InAge
AR RGP E SRR H InSize
P A IS8 AR Lk s ERIALONIEY T Rate
B URR XSGR GTAEN vas Lev
RN &R e (RN EZRE & s}y s @ Top10
HAA R RATR 8 HEF K InTreat
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3.3. NG E

3.3.1. EAEER
TobinQ,, =, + B, INESG,, + > c,Controls;, +1; + 6, + &, (1)

Hrp, | FoREERAEAME, t FRORERE, TobinQ, N\ EE S E Ebr, InESG,, Ay ETHiAH
ESG 1143 ) HARX £, Controls; Jyz il A8 &2, DL BTV L /). BB, ZE RET) . £4150
RE AR AL BT S TT I 22 5y MR E UL, S, RO B E RS, & AR BN AMA Z IR
Fefg bR R .
3.32. iHEERE
F AL I 1) ESG RINA 2 BIZI = A MBI TH RN, AR SCHEAZ O AR AR By J5 — Ak 24
TobinQ;, =, + 3, INESG; ., + D_c,Controls;, +7; + &, + &, (2)
3.3.3. HfriER
NFELL O TAHBEIE ESG oM &8 Gl fE &R IEIER, At — P b AN, 5%,
M A% O RS B INESG X /A8 & G2 T A7 InTreat FOZR MR ARERY, %42 FiT4&ahil ESG R
R TRREPF, UG AR & InTreat Y8 I0 2 3EMEAL A b, AH R 2 W R -
InTreat;, =a, + B, INESG,, + >_c,Controls,, + 7, + 6, + &, (3)

TobinQ,, =a, + f,INESG; , + yInTreat;  + Zc4C0ntrols“ +1,+0,+ &, 4

4, SCUES AR
4.1. #iRMST

Pade 2 oW, FEARALAY TobinQ “F#)h 1.235, W& AT H A% 1.032, HArEZE N 0.682, FH 4
MV R AR E KT EIER KPR RS, HFEARRML 2 812 S WA BN ESG 2iE 1550 %)
BUIME N 4.331, HAME N 4.489, Vi A % L &ml ki) ESG MR RIS .

Table 2. Descriptive statistics
2. HR MG

Variable N Mean p50 SD Min Max
TobinQ 439 1.235 1.032 0.682 0.835 5.294
PB 439 1.650 1.198 1921 0.291 12.76
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INESG 439 4.331 4.348 0.0830 3.921 4.489
InAge 439 3.158 3.178 0.278 2.197 3.738
InSize 439 26.31 26.03 2.410 20.64 31.31

Rate 439 0.0610 0.0310 0.0940 0 0.539

Lev 439 0.757 0.783 0.192 0.0490 0.938
Topl0 439 64.23 63.41 18.18 25.65 97.67
InTreat 439 20.94 21.14 2.122 14.08 24.81

4.2. AXRMES

HI 7% 3 WA, RO iR B ESG [ B AR B S kA TobinQ HIARC RECH-0.242, 1E 1%HI7/KF
TRETMR. B, BB AR B AR AT RBR R L] A B 4% TobinQ AA 2
FRM, AV B IR RO O iR AR B BRI R, (HHR AT BREN, B RA SN AR Ik
e .

Table 3. Analysis of correlation

3. HEXMSH
TobinQ INESG InAge InSize Rate Lev Topl0
TobinQ 1
INESG —0.242"" 1
InAge —0.0780 0.144™ 1
InSize —0.524™" 0.395™" 0.172"™ 1
Rate 0.523™" -0.217" -0.0330 -0.338"" 1
Lev -0.616™" 0.312™" -0.085" 0.787™" -0.389"" 1
Topl0 -0.098™ —0.0200 0.168"" 0.390" 0.0490 0.106™ 1

e TN T AMRERAE 1%, 5%, 10%K R RE. TR

LR J 28 o AR R [R] PR AH OC R L3, DRI L 75 A 0 A% 5 [A) P RE A7 AE (1) 2 S AL Z Ve ) . i Statal7
SERTT ZIHK R A, IS AR B AR A 2 AL, DUBE AR B A ) A G . A 4
R 4 iR

SPREKY], BWMRAE VIF EH/NT 5, BRI R 8B 2 A AFE ™ B I 2 AL, R
FEAR B 2 ) AN AE A 3 R A DR K R

Table 4. Test of collinearity
= 4. HEEMRW

VIF UVIF

InSize 4.360 0.229
Lev 3.510 0.285
Topl0 1.440 0.694
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INESG 1.260 0.794
Rate 1.220 0.823
InAge 1.200 0.834

4.3. EVALRSH

f7e 5 AP UE R TS AT A, R T AR . IR, SRR R W AR AT
IR FFIR LU R )5, ESG EMAR IS TobinQ WIEIH RHOAHIE, Ui BALERSA][X [H] 2017~2022 4 (A #
A& R T ESG RIS NV E ST BAAFGE .  tii 5 —JHENE 25 5T A1, ESG e —IH
%f TobinQ MIsZMAEE K, B9 % 0.253 484 0.563, HAE 1%MI/KF T &3, 52/ Hy, B ESG A
B EAIEThEE, ESG RII L& E SUk s m A5, BNIEREm.

Table 5. Lagged effect model
5. imEMMRE

R A — WY
TobinQ TobinQ
INESG 0.253" 0.031
(0.158) (0.182)
L.INESG 0.563™"
(0.165)
InAge 1.279™" 0.770
(0.452) (0.596)
InSize -0.120 -0.137
(0.082) (0.104)
Rate 1.562"" 1.642"
(0.372) (0.388)
Lev 0.566™ 0.343
(0.277) (0.435)
Topl0 0.001 0.006
(0.003) (0.004)
_cons -1.199 —0.967
(2.226) (2.668)
N 439.000 359.000
R2 0.177 0.204
Ak i i
Fy 2 4
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4.4, PLBIHT

FA L EE TS5 R a3 6 P, Hd s a2 Ak ESG RIUAT 53 TARE IS0 734, B9 R %L
v 0.379, HTE 10%H7KF FEE, R ESG R AL R A THIHEF AFHE/K . Hleags5ar
PIfSH, A& INESG It R%CN 0.263, FH1E 10%/KF FEZE ANIEME, F£H D LAFHE InTreat BA 4%
AR, BB Ho BT, BR&fhdnll R AP ESG RILBEWSIE R B TARBAK, XAk &8 808~ 4 1E
mEAS

Table 6. Mediating effect analysis
= 6. PR SH

FEHERY ZeAE [ 5 SRt
TobinQ InTreat TohinQ
INESG 0.253™ 0.379" 0.263"
(0.158) (0.208) (0.159)
InTreat —-0.027
(0.041)
Controls Eikiil kil il
_cons -1.199 14.331™ —0.815
(2.226) (2.930) (2.303)
N 439.000 439.000 439.000
R? 0.177 0.420 0.178
Mk il il 25 )
Fr il | i

45. BEMRIE

AT BRAT T R YRR EIR IR WA S8, R T AL E SUR A B R A A
IS5, RS TR T FE(2014) [12]100 75, M &R PB EALE TobinQ X AMEF AT . M
=7 WES, ULEIOESIr SRR SBRARRSL, Hizss BE LG WRE. @i ss R0
BICHEIIAZE R, R EM RS LB N5,

Table 7. Robustness test
F= 7. RapEMR

SRR i JE — AU AEIVE| T R

PB PB InTreat PB
INESG 1.168™ 0.173 0.379" 1.274™
(0.515) (0.575) (0.208) (0.515)
L.INESG 1.504™*
(0.522)
InTreat -0.280™
(0.132)
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B
Controls Eicstil Eicstil Eckinl Ecckinl
_cons 9.192 —8.550 14.331™ 13.205"
(7.254) (8.424) (2.930) (7.462)
N 439.000 359.000 439.000 439.000
R? 0.482 0.268 0.420 0.489
N 5l 1) P P
Ep Eil i) st st

5. Ge5EW

ALV 2017~2022 £ A BB LT A ONFEAS, a8 FIXUA) [ E ROV AR, PR T etk ESG R
X2 E SO AL -

SCUESE SRR : 1) ERbdL ) ESG RN H A E SUAIM B A B 1 5. BT S, &4
AV AERT— I ESG RIVELLF, HIGHINAESRHE RN BENHEE. 2) RIFH ESC RIMA B T2
A LARRE/KE, dEfHE G ESG RIN 28 St L7 FE 0 .

HT BiREE R, AR UUT &G B, Sl R ESG WSS B Al s 2, E )
AL AU IR B 2 ESG MORAE 2., Il % ) BEAT ESG 5T« XAV B TR TF Ak (1) ESG THE/,
RS2 MBS AR DTk . FLK, <ol B AP AT R A 2 A T O A B R, X2 Al
KGRI ZUGE . DL, Alh 55 B Y AR AR A (00 5 BRI, ARSI AT AR R0 A e R4, 8
RS R AN R 28 AR ESG JE TSRS, etk aT LHES) B S IME RIS TT SRS A R -

R FTAAAESE TARZAL: B, FEARBRT 2017~2022 4 A iz b imball, BRI T HF 7T 4h
s . R, BRI THE5 Q AT iR (PBYEANE E S B AR, (HARMA AR e
M E SN ER . a, RER R TABIEH N R BTN, (HE TAENEE S AR
M %40 1) 7 22— RN T

XX AL, ARRWFFEAT LR WA AT ot —J7 i, 3 RAEAE ] 2 58 2 AT LA X,
PARTFE R A& 7 —T5 i, SR 2RI SUFI RS, A& FIRE AR 4%, 35T B 4x i 1
GUCEWE AT BEAN, AT DARAIRDS i AR IS 28 SU3UN AR R AT, A3 D3 T R A A Rk
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