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Abstract

Against the backdrop of accelerating global economic sustainable development and increasingly
complex financial markets, in-depth research on the relationship between corporate ESG (Environ-
mental, Social, and Governance) performance and financial risk is of crucial significance. Based on
the data of A-share listed companies from 2014 to 2023, this paper empirically examines the rela-
tionship between ESG performance and financial risk. The results show that: the better a company’s
ESG performance, the lower its financial risk—and this conclusion remains valid after robustness
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tests. Meanwhile, executive compensation incentives play a positive moderating role in this rela-
tionship. Furthermore, heterogeneity analysis reveals that the inhibitory effect of ESG performance
on financial risk is more significant in non-state-owned enterprises. Finally, the paper puts forward
suggestions: enterprises should fully integrate the ESG concept into their daily operational deci-
sion-making processes and long-term strategy formulation; the government should support ESG
practice activities through institutional construction and policy measures.
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R B A B B R SR T 30 3 5 A R, b BRI B S BN IE M S BN A AR T T
TREETIR M55 A o F R a0
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B AKRE, M ATE RS ZE B 5 8] G Al = 5 5 AR AR 28 VR SR 5 T P2 A o B, X P8
AR R SIS TSR ], IR 28 RS o BT 5, e DR RO XRS5 0 BN a5 5 v, AT SR A
7] (A8 BSG X ST KA SR FLIRR A B . et sl E , B R 5 T e Dol T e
WGHTESN, BRANAKIA TR R SRR I R 7%, 25 5 SRR AE TN I AR T P2 fE AL E R Bl
TR Z W, A I A R BT M R B A A SRR 55 LR o s I T A S X
BRI o2 B AT e 5 A PRORRE EE [ 11], ZRAA N ESG T B rp 7R 48 (1 XU 5 T 75 AR A RS, ek D R AAT A9 5
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B DR R AN 2 2 AT BRI 45 A . L, 38 /KT A2 i 7 o0 BT B 0% HE B e B S\ E
e N RIS IR, ST PRI [ 12]. = BT IR AL RE S ESG R I Y St 4 A w5 1 ol 2
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H2: = 5 BRI 171 5 ESG RIS W45 KU (156 &
3. MR
3.1. HiEHEAE

AICLL 2014-2023 FrE A B ETA RIS, BBk ST *ST K&l Al ; 5 B8 & R R A
WP ESLAR BEAT BN 1%045 AT . 5 3R15 28,503 B WLIIME . HEAIE ESG HidE K F WIND ¥ %, H:
ABHER EH CSMAR B %
32. TEWE

W R AR & AL 2% R (Zscore) o K Altman [ 13132 Hi 1 Zscore #A4ME . AN Zscore = (1.2*
EIBRE + 1LAEAWEE + 3.3*BBRIANE + 0.999*ENVIN ) S H 7 + 0.6%BL s T/ 71 f5t, Bk
Ky W5 AU /N

AR Ik ESG #INESG). K52 141017T, ¥ HEIF ESG W% C—AAA SIS AR
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WA &S HIISIPAY). S5k R[50, K HRT =07 5 5 5 S 400 B SRR B0 AT
i &

AR IR (Size). AVEERY(Age)s ALK (Growth) . 1 %P~ IR R (ROE). AL
L (Topl). TSR (Board). JHS7 8 3 (5 H(Indep)/E WA SCIEHI A /. VEAHRE WL 1.

Table 1. Definition of variables
#z1. TEEX

A B R BEAFS A i 4 R 7 1 B
WA & U 5% PRI Zscore R Zscore AL 545 3
RS ESG &I ESG HEFE ESG PPZURIE
AR TR T I Il Pay AT 3 44 Fr LSRN AR
Al RS Size FAPR B H IR0 4L
TR Age InCHEEN — ETER +1)
Al A Growth BN KA
i B IR A A ROE TRIE/ AL RS P38 AR
JBASL B i E Topl o RIBR R %
HE Board o NHEE SR
MorFES L Indep LA YN E )

3.3. ERNEgE
AR SCVHEE U AR T DAAS 56 H -

Zscore, , = a, + o ESG,, +a,Controls, , +y, + i, +¢,, €))

Zscorei» ESGis~ Controls;, 7 BT A SCHE RS &0 55 I R AR E Al ESG R I DA S 3 | A2
8 oy u RIS EEREE L, 6, NHPLIRZI.
H S 1 RN ARG 36 H2 2
Zscore,, = 3, + BESG,, + B,Pay,, + B,ESG,, *Pay, , + §,Controls, , +y, + 44, +¢,, 2

Pay;, N & B R, ESGi *Pay:, N4k ESG & BRI & & BN i 25 b0k Jia 10 28 LI
4. SCIES T
4.1. R4S

W3 2, Zscore AN 5.014, —IAN Zscore KT 2.67 NI &R KB, RLEBATmS, #F
A AR NI 55 IR R AUAIC,  FRiiEZE N 5.508, PN A 2370008 34.936 1 0.266, st HHAE A Al i
FRIB ZEATE . ESG HIIAME N 4.183, HUETEHTE 1 £ 7.75 Z (8], S RBMIL 1 BSG RI T 55
JEIR, WIS RIAEE, HEKRAE.

Table 2. Descriptive statistics

F 2. Mgt

B PEARE HfE bRtz /ME BKE
Zscore 28,503 5.014 5.508 0.266 34.936
ESG 28,503 4.183 0.801 1.000 7.750
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Size 28,503 22.336 1.293 20.080 26.398
Age 28,503 2.152 0.806 0.693 3.401
Growth 28,503 0.143 0.346 —0.523 1.947
ROE 28,503 0.065 0.110 —0.444 0.344
Topl 28,503 0.339 0.145 0.091 0.734
Board 28,503 2.104 0.195 1.609 2.639
Indep 28,503 0.378 0.054 0.333 0.571
4.2. XM

AT R I 3. £k ESG RIS Zscore H REH 0.048, 1E 1%/KF FEF, K ESG %
LB T 22 BRI 25 KBS, WIPERUE T H1. #2287 Z WK F(VIF)/r T 1.080~1.690 2 [f], KA E
EIREERTEANEA- 321 [P e

Table 3. Results of correlation analysis

= 3. EXMOIER

Zscore ESG Size Age Growth ROE Topl Board Indep
Zscore 1
ESG 0.048™* 1
Size —0.351""  0.202™ 1
Age  —0.163™  —0.051""  0.487"" 1
Growth 0.022"*  -0.021"  0.041"™  —0.083""" 1
ROE 0.189™ 0.164™" 0.129™*  —0.092""  0.287"" 1
Topl -0.040""  0.068""* 0.185™  —0.037"" —0.001 0.156™" 1
Board  -0.106™" 0.005 0.271** 0.192** 0.002 0.039*** 0.019"* 1
Indep 0.027** 0.086"*" —0.01 -0.024™*  —0.005 —0.009 0.041**  -0.578"" 1
FE: LN U BIRORTE 1%, 5% 10%KF LR,
Table 4. Results of multicollinearity test
F 4. SEHEMRINER
Variable VIF 1/VIF
Board 1.690 0.592
Size 1.610 0.622
Indep 1.570 0.637
Age 1.430 0.700
ROE 1.170 0.853
Growth 1.110 0.903
ESG 1.110 0.903
Topl 1.080 0.928
Mean VIF 1.350
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4.3. EfEMEYT

R (D)= JFIER, Ik 5 51(1)5502), XM ESG REH14 0.244 1 0.578,
RATE 1%/KF ERE. AR L, LI, ESG RIEHEE 1 Mz, W55 XA 3
BIEF K 9.07% (0.578 x 0.801/5.014). HHILIGIE T ESG RILREW A Al Ak o 55 KUK, H1 15 2156
k.

Table 5. Results of baseline regression

F 5. FERVFLER

o &) (@)
Zscore Zscore
ESG 0.244* 0.578"*
(6.167) (14.944)
_cons 3.787" 38.116™"
(10.923) (49.305)
AL No Yes
LA E Yes Yes
17k i Yes Yes
LA 28,503 28,503
Adj.R? 0.130 0.262

W SRR CE, TN TIERIR 1% 5% 10%KF EREE . FERRF.

44. BEMRELE

(1) B iR &

SRR BSG YPRRE 7715, 0K AL By C =RPPURE /5008 3+ 24 1, BUERAE 4 VP J4ME
Ja13E] ESG 1. % 6 FI(1)RER KL ESG 1 RECN 0.939, HTE 1%/KF LEE, H1 AT,

(2) Wi JE AR AL

U5T BSG RIS 55 IR 14 AR B A 18R 808, # ESG R I 5 —HA(L.ESG)iF AT K56
# 6 51(2)5~ LLESG RE8 0490 HEZE, VIPASHF HI.

(3) HIBRFFIR A

NHERR T 76 17 X — A A e o Ak 2278 ) S AL A TR TE TR, BBk 2020~2022 FEREIE S
S 306 (R WA S5 B R IR . L% 6 51(3), ESG RN 0.495 H R %, A4 iafnl(s.

Table 6. Results of robustness tests
6. RIEMRINER

5 ) 2 ©)
Zscore Zscore Zscore
ESG 1 0.939™
(10.620)
L.ESG 0.490™**
(12.017)
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g
ESG 0.495™"
(11.293)
_cons 37.116"" 40.506™" 42,587
(47.929) (49.030) (45.058)
AR Yes Yes Yes
A [ Yes Yes Yes
AT A Yes Yes Yes
ALE 28,503 23932 18129
Adj.R? 0.260 0.270 0.285

4.5. PHYRLE

FEARY(2)45 0% 7, ESG*Pay 1R EN 0.366 1£ 1% MK 2, Bk A6 v B S it 357 I sl
KPR, BESG BT R AE % T 55 XU () SR 0o ey, BRI v 5 3 I i e s B R 15 ESG R
45 I 2 22, H2 13 3 584IE

Table 7. Results of moderating effect test
=7, PR ER

£ @
Zscore
ESG 0.565""
(14.601)
Pay 0.675™"
(12.717)
ESG*Pay 0.366™"
(7.447)
_cons 32.538"™
(35.977)
A & Yes
s liiped Yes
1Tk E Yes
MME 28,503
Adj.R? 0.268

4.6. RS

N TRV ESG RN 55 WU IS MAAE A [Fl P BUMEJS T A2 5 B e R 0 o A 4l 5 9F
A7 kAT 0 dre 8RS 8 ZI(DHAQR)FT7R, AT LR iR/ B A kit AEE AT flk, ESG A%y
FE 1%KF B2, (EAETEA MY, EEA B ESG RN 55 KU (52 m ZOR 2 2% . LR B
FEF: —J7im, A L AU VAR S B 2 A AR S R A BGA SR, Al R Bk HH IR TR
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SCRF, HRX ST ESG SN T REHS R (K RS P ARACR UK, Ak () BSG SEERAEAE BT 96 A2
B A SRR, M2 NANER KN E S IRTHZ QIS IR S BT B, AR T
AR B A Aoll, FLAAF 5 R O T T 37 A R 5 B AR AE 77, L F5 1) ESG RELBON H AR 288 i .
REAL A MRS 0 E 2 s TR, (R4 AT ks ESG B IR LRSS sk 2R
IBE S N RS, B SR IER) ESG 2455 B R SRR 2, PRARR B A, SRR S
PRI BENI SR 2, BT IR B AR T S5 A @M. 5 — DT, AR Al i3 5 A3 B R
I, REEESRENE, AT ESG SR BRI RIE L S, B85 S Ukt ESG LS g Wi, 2t
T 528 ELHAURGE M A DRI 35 KUt R PR AR B T A b e R R RS . SRR EAE R, &
ESG i it X W 55 RURS: (9520 R REAZAE IR i, (£ —SEREE B9 1 ESG ZRIUXT I 55 IR ) BRIV AR 07 55 2

Table 8. Heterogeneity of enterprise property rights
= 8. el =Rt

(1) 2

A > 3F FE 4
Zscore Zscore
ESG 0.451** 0.665™*"
(8.978) (12.730)
_cons 30.228™" 46.001™"
(33.310) (38.231)
AR Yes Yes
A7 ] 2 Yes Yes
A7 b i s Yes Yes
ALIE 9210 19293
Adj.R? 0.325 0.242
SUEST a4 P {4 0.0028

5. RGERSEN
5.1. HREGR

AT 2014~2023 4 A i BT A w) Edl, @ SCuER 3 ESG R INH I 55 KRS I R, [RII dE
— P IOIE = B IR R P DR R . G5 R Ak R AT ESG RILRES B2 HAS (g PR 5%
AR, [FI, S H R A R TR RS ER, Ak, RRME TR L, ESG R I HEEA 1
VPRI 4% XSS A 8 P B I o A b AT R R B 5 XU B d BRI T S B O

5.2. ftEREINL

AR, MERE ESG B A g A i 5 J H W 208 SRR T, € B T RFER R R H
by KA BRI 55 K R B 28 4 . 55—, 5RAk ESG SEERII R GilE, R4 B 5 AR AF L E AR )
ESG SZiit&l, a7 e s HE PRI S AR, AL B IR I 3 R PR IS & A B, RN B 575
WY AR B A M e A P BRAILA BT DRA B AR R G R I W S5 5 R AN 8 U - 55—, 171 ESG {7 B
FiEE, EF). SR K SGEYIR ESG SLERANTT, HE5R SA AR H HIEIE, BB AR, FRREE

DOI: 10.12677/wer.2025.146074 724 HARLFIRR


https://doi.org/10.12677/wer.2025.146074

K,

BEWTRXG . 55 =, VEHE ESG BANGHIMIRAL, SEI A P45 . SR RHERRI, Wik ESG $NRE
oy RIFF B AT RS A 2 as, B H s BN R RN 55 1k 0. 2500, DAk e B
HLL, 45 ESG RN GTE LA 2, 38 I 7 I kol 1 e Ao 7 2= SN SR AL, e 3R IF
P ERIECE RS, ANPA BTV B T o S A RE T PR DR AT AT R SR 51 R B 55 AU

WU JZ T, G ) B AR S, 638 R 470 ESG SEBIMBE . 55—, fit4: ESG {5 Bk #HIE,
RGN PR s oL, € g — KRR bn e, WIRRRILE 7 B R AR BAR br . VU SR, $2& ESG
ERERAAER . 55—, SEdMl S W MREGR. — i, AT LOEIE X ESG RIUBLLS 1 4blk S it 2= 74
RIB 7 SBR[ SRR, BRI A Y, TSl 3 2 0 AR S 5 BSG il 55— 77
M, XA ESG 3B Ak, M NIRRT /1, SemibiibnitE, MR KIANE IS 77, Bl A
b5 3 A AR A B 5 KU E AR AL .
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