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T AT RESZ I (0] 5 25 SR A AR S TR BOR S SR S5 18T T, YIRS 18 B R A iR fd i

RS REERK. HRETHERTSERAZM0
ISy (1) (2) (3) (4)
InnoEff InnoEff InnoEff InnoEff
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4. ERETEHE—H

% SR EN ARl I 55 FR B A 1 2 [ A7 AE — 2 B A R OG22, AT Al BE 22 7 A Al it i, PALE, AR
SORE A i 8 i I — S AT ER U, LAY g DR 38 0 SRR SR A s, R Al H A R Ik 6 s, K6 1Y
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THEER IR (4) FIPR B T AE . BEWIEESSIE B RAFROTR AL,

®o6 REMHNE. RHTENE—H

A (1) (2) (3) (4)
InnoEff InnoEff InnokEff, InnoEff,
ESG 0.003 ™ (6. 834) 0.002 " (3.988) 0.003 ™ (5.813) 0.002 " (3. 423)
L. Size 0.014 ™ (10.873) 0.015 ™ (9. 748)
L. Lev -0.010* (-1.929) -0.013 ™ (-2.140)
L. Cashflow -0.009(~1.195) -0.012(~1.268)
L. Growth 0.001(0. 442) 0.001(0. 543)
L. ROA 0. 045" (4.547) 0.042 ™ (3.639)
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A MARGREHRET
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Enterprise ESG and Enterprise Innovation Efficiency :
A Re-examination from the Perspective of Resource Allocation

Yang Zhen" >, Wang Yue’
(1. Chinese Institute of Business Administration, Beijing 100006, China;
2. Institute of Industrial Economics of Chinese Academy of Social Sciences, Beijing 100006, China;
3. School of Finance of Renmin University of China, Beijing 100872, China)

Abstract: ESG is an important breakthrough in the process of moving towards sustainable development and promoting high-quality development
at the micro enterprise level, which is also an important realization way to promote the sustainable development of the capital market. A
reasonable assessment of the innovation value effect of ESG is of great significance for accelerating the construction of a scientific and
technological powerhouse at the new development stage. Grounded in the data of A-share listed companies in Shanghai and Shenzhen from 2012
to 2021, the empirical results using the individual fixed effect model show that, firstly, corporate ESG performance can strengthen corporate
innovation efficiency and possess the efficiency improvement effect of corporate innovation, and the conclusion of the study still holds after a
series of robustness tests and consideration of endogeneity issues. Second, corporate ESG performance improves corporate innovation efficiency
through the triple mechanism of strengthening corporate R&D investment, alleviating corporate financing constraints, and reducing corporate
agency costs, and it improves corporate innovation efficiency through R&D incentives and cost-saving effects. Third, there is heterogeneity in the
improvement effect of corporate ESG on corporate innovation efficiency, which is more obvious in the sample enterprises with higher degree of
marketization, private enterprises and overseas executives. The findings provide empirical references for the optimization of innovation resource
allocation based on ESG strategic change in the new development stage.
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