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Abstract: As a new research topic in promoting the high—quality development of China’s sports industry in the new era, enhancing
environmental , social, and governance(ESG) performance has become an important strategy for sports enterprises to strengthen com-
petitiveness, foster new quality productive forces, and achieve sustainable development. Using panel data of 43 representative sports
enterprises listed on China’s A-share market from 2011 to 2022, this study empirically examines the impact of ESG performance on
the level of new quality productive forces, as well as the underlying mechanisms and heterogeneity, by employing a two—-way fixed ef-
fects model. The results show that: 1) strong ESG performance significantly enhances the level of new quality productive forces in
sports enterprises, and this conclusion remains robust after a series of endogeneity and robustness tests; 2) mechanism analysis indi-
cates that ESG performance promotes the development of new quality productive forces by improving green innovation capacity and the
efficiency of resource allocation; and 3) the effect of ESG performance on new quality productive forces exhibits significant hetero-
geneity across enterprises with different ownership structures and business types. These findings provide empirical evidence and policy
implications for sports enterprises seeking to strengthen ESG performance and enhance new quality productive forces.
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%45 % #odk K F OH R % 40
R4 TERRESGITBXMES R (N=354)
VARIABLE Np Esg FirmAge Dual Board Indep HighTOP Bigd Green Efficiency
Mean 4.830 25.147 2.819 0.395 2.088 36.938 0.570 0.050 0.262 0.223
Sd 2.565 7.527 0.403 0.489 0.208 8.105 0.496 0.218 0.182 0.136
Min 0.448 9.909 1.099 0 0.693 31.250 0.092 0 0 -0.101
Max 14.836 52.168 3.584 1 2.708 60.000 0.247 1 1 0.744
Skewness 0.903 0.340 -1.134 0431 -0.849 -1.927 -0.282 4.124 1.252 0.4843
Kurtosis 3.783 4.245 5.151 1.186 7.177 11.637 1.080 18.011 4.662 2.548
Np 1
Esg 0.421™ 1
FirmAge 0.256™ 0.187™ 1
Dual -0.130" 0.089* -0.002 1
Board -0.291™ 0.009 -0.202" -0.136™ 1
Indep 0.173™ 0.015 0.242™ 0.244™ -0.384™ 1
HighTOP ~ -0.145™ -0.174™ 0.0500 0.047 0.083" -0.091" 1
Bigd 0228 0.003 0.196™ -0.127" -0.023 -0.023 -0.152" 1
Green 0.052™ 0.104™ 0.045™ -0.032"" 0.028" 0.004 -0.047" 0.114™ 1
Efficiency 0.030™ 0.137™ 0.027™ -0.041™ 0.012™ 0.035™ 0.023™ 0.110™ 0.137™ 1
EUT AT 10%.5% 1% R E AR TR,
®5 EAERRMDFERMYGEISITERER
VARLABLE Np(1) Np(2) Green(3) Np(4) Efficiency(5) Np(6)
Fse 0.311™ 0.131™ 0.184™ 0.036™ 0.187* 0.021*
(6.70) (2.38) (6.79) (2.86) (11.37) (7.55)
Creen 0.1826™
(7.02) 0.260™
Efficiency (7.24)
2.526° 0.095 2.181™ 0.048™ 2211
FimAge (1.92) (1.12) (20.40) (8.98) (19.65)
-0.801 0.113%x* -0.144™ -0.002 -0.100™
Dual (-1.34) (2.18) (-3.12) (-0.78) (-2.04)
-5.298"™ 1.627 0.1051° 0.0135 -0.0578
Board (-3.98) (1.23) (0.78) (1.70) (-0.41)
-0.016 0.069 -0.002 -0.0002" -0.003
Indep (—0‘34). (0.94) (—1‘23). (-2.28) ) (-0.69)
-0.932° -0.368 -0.048" 0.003™ -0.065
HighTOP (—1‘77)“ (—0.72)“ (-1.99) (2.03) (-1.25) “
2.551° 1.035° -0.118 0.012 -0.202"
Bigt (1.70) (1.73) (-1.19) (1.98) (-1.93)
2421 6.511™ 6.856™ -2.636™ 1.406™ -1.827™"
_cons (1.99) (7.26) (2.49) (-3.58) (4.82) (-3.58)
Obs. 354 354 354 354 354 354
Id Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
F 23.11 28.87 22.68 34.60 26.58 3221
With_R? 0.366 0.615 0.110 0.140 0.117 0.152
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Esg—> Green —> Np 0.0336 0.0050 25.75% <0.001
Esg —> Efficiency => Np 0.0487 0.0054 37.32% <0.001
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L O S T 5 bR G S R L RT3 T
G [E GRS, FIEISR s ST iy 25 PR, BIDR R AR 25 6 14
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RIVAT A LB IER T DRSS Y AT

4 WREHH

4.1 FELIESC RUSHFETNKXRHITIE

TEAFARA Z KL BHEE 23 5 by
oA Jey B AL RO T ACE I B 2R S (DRI
ESG & Al i I o3 300 e AL SRy s i R il B WA S
AN AR BAOKRE  ESC R AT ol
Gy AATERE A A S BEASAT, I i B XU
LRI IS BRI, IR TR AR 7 S K, AR SO
THE A REA R SHESS SR EIIE T IX—4518

D BEA R S AR SCES A BOWLE . R T R
Blex E 3G, T3 SR kAt 2 54T nT RER A A
TR R TE S BB 5 AR AL 2T sl pad
JEBEA U E BEGR T, HET IS SRR 5 R (i
SR, BRI, A SOFAR R B E Al At 2 SR EA TR L7
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STUEE 55 BB SR, FE el A sl 285%

R7 REMREER

FAEA P-Ie S
VARLABLE Np(7)B & Np(8)3E B & Np(9)H & Np(10)¥%
Feg 0.130 0.179™ 0.031 0.273™
(131) (257) (8.83) (2.136)
3.465™ 6.754™ 8.522" 5.220™
oo (3.25) (3.82) (2.43) (221)
Obs. 83 271 155 199
Control Yes Yes Yes
Id Yes Yes Yes
Year Yes Yes Yes
oo Ri&Tplh 0.044™ 0.000™
F 29.35 27.98 63.01 85.90
With_R’ 09122 0.5013 0.3811 0.5118

VE .28 pAE B A (bootstrap) 1 000 K AF2)
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VARLABLE ‘]\"p(ll) ‘ Np(12) ‘ Np(13)‘ , 1Y{)(14) . 7\[)(15') ‘
FEINTERALALEE ALESCHUEMATLEE HRERLTE WM ARAE B HRUBELTE
v 0.118™ 0.156™
(2.53) (3.10) 0.0003™ 0.110™ 0.135™
. (2.57) (2.78) (3.07)
Ee 1.6676™ 45667° 43217 ~3.9405™ 13,0230
_cons (2.90) (1.78) (1.71) (-3.09) (4.21)
Obs. 102 100 354 271 354
Control Yes Yes Yes Yes Yes
1d Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
F 50.49 49.64 25.76 24.33 3745
With_R? 0.4881 0.3489 0.3715 0.3836 0.2428
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