Frontier of Economics Research

ISR AT
H8LeH 11 HeRA 1.002025 4
LEHFA: I IS (ISSND: 3082-8295(0) / 2630-4759(P)

ESG FEHA % S L SRR AR W 52

L& &FR ARF M
PR 2 K
DOI:10.32629/¢j.v8i11.3112

3 E] ESGER¥E. A58 ARMAY RIERZ EHHFL LGB AR T 2 RTHE, KL
2009—2023F I L OFDI#) ¥ B AL L 77 2 8] A AR, S HEAR I 4 I ESGR I OFDIZ & 49 #va , FF A
I, BT ESG A ILAL B H R OFDI & 49 i ER T 5H TR, T AR A & LA
AR, M AR ESGIB T & fERR T L) RS AR AT E R XA AL “EG
ESGEA]” AUk, BP AR 18 E ESG/R-F MK, 4 W ESGH a9 I Bk 4F Rl A% . 2ad — R 94842 A B0 25 981K
KR KRBT B FEESGAEMILAS b B AL P 6 NALPRAE T T2 5t LA T2 BUR B T,
[K$BA] ESG; AP AT ; HAKLE,; MLk, RERL

hES S F830.59 XEkARIRAL: A
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[Abstract] The global diffusion of ESG (Environmental, Social, and Governance) standards is profoundly
reshaping the logic of multinational corporate investment decisions. Using a sample of Chinese A—share listed
companies that engaged in OFDI (Outward Foreign Direct Investment) from 2009 to 2023, this study
empirically examines the impact of corporate ESG performance on OFDI efficiency. The findings reveal that
strong ESG performance significantly enhances OFDI efficiency, mitigating both overinvestment and
underinvestment. This effect is particularly pronounced in non—state—owned enterprises and greenfield
investments. Mechanism analysis indicates that ESG operates through two pathways: alleviating financing
constraints and reducing agency costs, with an additional "reverse ESG arbitrage" mechanism where lower ESG
levels in the host country amplify the benefits of corporate ESG advantages. After a series of robustness tests, the
conclusions remain valid. This research provides new evidence for understanding the value of ESG in corporate
internationalization at the micro level and offers important policy implications.
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