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Abstract

With the increasing severity of global environmental issues, corporate
sustainable development behavior has become a focal point for both academia and
practice. This study investigates the impact of corporate sustainable development
behavior on corporate performance, delving into the mechanisms through which
environmental investment, social investment, and corporate governance
investment—three core dimensions—affect financial performance,  market
performance, and social performance. Grounded in the theories of sustainable
development, stakeholder theory, resource-based view, and triple bottom line,
this study constructs a comprehensive theoretical framework and employs
multiple empirical methods, including Structural Equation Modeling (SEM),
regression analysis, and content analysis. The introduction section highlights that
climate change and environmental pollution pose significant challenges to
corporate operations and social development. As the main actors in economic
activities, corporations' sustainable development behaviors are crucial not only
for their own competitiveness but also for achieving global sustainable
development goals. The study analyzes international and domestic policy
environments and market demand changes, emphasizing the necessity and
urgency for corporations to implement sustainable development behaviors.

In the theoretical foundation section, this study elaborates on the theories of
sustainable development, stakeholder theory, resource-based view, and triple
bottom line. Combined with corporate performance theory, a multi-dimensional
evaluation system encompassing financial performance, market performance,
and social performance is constructed. Through theoretical analysis, hypotheses
are proposed that corporate sustainable development behaviors may influence
corporate performance through mechanisms such as cost-saving, competitive
advantage, risk management, innovation drive, and employee motivation.

In the methodology section, data are collected through a combination of



questionnaires, corporate annual reports, and third-party databases. Structural
Equation Modeling (SEM) is used to test theoretical assumptions, regression
analysis examines direct and moderating effects, and content analysis extracts
the specific content of corporate sustainable development behaviors. The sample
includes large enterprises from multiple industries , ensuring the
representativeness and reliability of the research results. The empirical analysis
results show that environmental investment has a significant positive impact on
corporate performance, particularly in terms of financial performance, market
performance, and social performance. Environmental investment promotes
corporate performance through mechanisms such as improving resource
utilization efficiency , reducing operating costs , enhancing market
competitiveness, and enhancing corporate image. Social investment has a
significant positive impact on market performance and social performance but not
on financial performance. Social investment mainly indirectly improves corporate
performance by enhancing corporate image, indicating that corporate image
plays a full mediating role between social investment and corporate performance.
Corporate governance investment has limited direct impact on corporate
performance in the short term, but its long-term value cannot be ignored. Good
corporate governance can improve corporate decision-making efficiency and
transparency, bringing long-term stable development to corporations. Moreover,
the degree of industry competition significantly moderates the relationship
between corporate sustainable development behaviors and corporate performance.
In highly competitive market environments, the positive impact of environmental
investment, social investment, and corporate governance investment on
corporate performance is weakened. This indicates that corporations need to
balance short-term market competitiveness with long-term sustainable
development when formulating sustainable development strategies.

The conclusion section points out that corporate sustainable development

behaviors have a significant positive impact on corporate performance as a whole.
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By investing in the environment, society, and corporate governance, corporations
can not only achieve economic goals but also make significant progress in social
and environmental dimensions. The study suggests that corporations should place
greater emphasis on implementing sustainable development behaviors, especially
in environmental and social responsibility investments, to enhance their overall
competitiveness and long-term performance. Meanwhile, governments should
provide policy support and regulatory guidance to encourage corporations to
better fulfill their sustainable development responsibilities. The innovation of this
study lies in the systematic analysis of the multi-dimensional connotations of
corporate sustainable development behaviors and their differentiated impacts on
corporate performance, revealing the important role of corporate image and
industry competition in this process. The study not only enriches the theoretical
of the relationship between corporate sustainable development and corporate
performance but also provides practical implications for corporations and
policymakers. Future research can further explore how digital transformation and
shifts in the policy environment influence corporate sustainable development
behaviors. It can also investigate differences across industries and firm sizes,
providing a more comprehensive theoretical foundation and practical guidance for

both corporate and broader societal sustainability.

Keywords: Corporate Sustainable Development Behavior; Corporate
Performance; Environmental Investment; Social Investment; Corporate
Governance Investment; Impact Mechanism; Corporate Image; Industry

Competition



CITY UNIVERSITY OF HONG KONG
Qualifying Panel and Examination Panel

Surname:
First Name:
Degree:

College/Department:

MA
Ji
Doctor of Business Administration

College of Business

The Qualifying Panel of the above student is composed of:

Supervisor(s)
Prof. LI Juan Julie

Prof. LING Hong

Department of Marketing
City University of Hong Kong

Department of Information Management and
Information Systems
Fudan University

Qualifying Panel Member(s)

Prof. ZHAO Huazhong

Prof. WANG Youwei

Department of Marketing
City University of Hong Kong

Department of Information Management and
Information Systems
Fudan University

This thesis has been examined and approved by the following examiners:

Prof. WANG Junbo

Prof. LI Juan Julie

Prof. ZHANG Cheng

Prof. LING Hong

Dr. WANG Jianfeng
Jeff

Department of Economics & Finance
City University of Hong Kong

Department of Marketing
City University of Hong Kong

Department of Information Management and
Information Systems
Fudan University

Department of Information Management and
Information Systems

Fudan University

Department of Marketing
Monash University

Vi



B B s i
ADSIFACT. ... ..oiiciii e e re e i
Qualifying Panel and Examination Panel...............ccccoooeviiiiei e, Vi
BT BB oo 1
(A O = A 5 a5 U 1
A 1 = OO 1

1.1.2 FEIFEFEEE oo 4

A 1  E =R 5
1.2.0 HFFEH T oo 5

1.2.2 HFFEETE oot 5

1.3 BIPYAMIFTEIUIR oo 7
1.3.1 A SE N HFAE T R AT 21 DOIRR BLAE BERIEFT oo 7

1.3.2 {ZERTRFAE I8 AT A B SRR FT oo 8

1.3.3 ARZE AR S RAT A FCEMERIBETT oo 9

1.3.4 SCRRETIR oo, 11

LA B TERIHTEE oo 11

R R 3 T s U 14
151 HFTEIIZE oo sesesn s 14

1.5.2 THTETTIE oot 15

BT HRE BB T R oo 17
2.1 FEERIETE oo 17
2.0.1 FTEFAETERRTEER oo 17

2.1.2 AZEGTRFEER oo eeeee e 18

2.1.3 BUFFEREFEER oo, 19

214 ZHJRARFEER oo 20

2.2 TTIEER coreeeeeeeeee et 22
221 FERETTEBETY (SEM) oo 22

2.2.2 [HERIIMT oo 23

vii



R RN E S 1 NS 24

2.2.4 ZICHETIIMTTTIE: oo 24

2.3 ZFEIINEE oo 25
BEE CEAHERRITANPNREREE ST ..o 27
31 TR TR BT oo, 27
3.1.1 BEEFFFEBEIBAT RHIIFIE (oo 27

3.1.2 AZERTRFAE T AT R B NIRBRAERE o, 28

3.2 TR I RAT A A% O MEFE B NFER s 29
3.2.1 EBEEIEN oo 30

322 A AT BT oo 31

3.2.3 AFIAHIIN oo 33

3.3 BB ARVFELAEEAIEIE oo 34

3.4 HERE A B RERE BRER] oo, 35
3.4.1 {3 NT RRAE 95 AT 2y B A SRR BRI T v 35

342 RFETER T TFHEEIIER T oo 37

3.5 AR B /NAE oo 39
PNE AN S BETRERA e 40
4.1 B YIRERAERE (oo 40
A1 BATEEERL coooeeeeeeeeeeeeeeeeee et 41

8.1.2 THIGEERE coooeoeeeeeeee e 42

813 FEETETR oot 43

4.2 A ZEBEFGTEIRIER B s 44
820 FEETTER oo 44

4.2.2 FERZIEL .o 45

4.2.3 GEEHRETHEBE REEARELL 47

B3 ZRTFEIINEE oo 49
FHE TETRERRITAHTCERIEENRREE ... 50
5.1 BLZEBEHN I HT oo, 50
5.1.1 BRIEEHNE LB MR ERER] oo 50

5.1.2 & BEAREATAT AR SE BB BB oo 51

viii



5.1.3 43I BB B SE GRS BN oo 51

B2 AT oot 52
5.3 S EFRELER oo 55
5.3.1 MRFEEEE oot 55
B.3.2 MEMERESE R oo 55
5.3.3 HAMBE R oo 56
5.3.4 FEETIETR (oo 57
5.4 RS BLELERARER covoveeveeeeeeeeee e, 58
5.4.1 HHBUSLE oo 58
5.4.2 *ﬁﬂ*ﬁ@iﬁiﬁé\ﬁﬂﬁ ..................................................... 58
5.4.3 REME A5 R AT ER oo 61
BB T LA TRETHR oo 62
6.1 Eﬁ%ﬁl&éﬁi%}%m}ﬁ .................................................................... 62
6.2 T ESF R R RIR ST ET BUAR B PR 62
6.2 R BB RIS FE T oo, 63
8.3 R 0 T oottt 65
6.3.1 KMO A1 Bartlett ERFEAEER ....cooovvvereeceeeeceeeeee, 65
6.3.2 TREMERI T IHT oo 66
I - 4o R s 1 U 67
64;21773/%1)% EERBIR oo 68
6.5 ERUBELE L IIHT oeveeveeeeeeeeee e, 69
6.5.1 A AL AT BT R EUZE oo 69
6.5.2 A ETEE AT ZEBIIRTR oo 70
6.6 A BUEREERAE TR oo 73
6.6.1 H A REE B R TURG B ..o 73
6.6.2 A BUEMEBIE AL .o 74
6.7 TR RUBREERAE I oo, 74
6.7.1 BRIGHEN B A SE AR T A B AU R AE S 74
6.7.2 +1 & BATJEATAT 2 B A S S R BT AU Bt 2R .7
6.7.3 A AR T N\ B Ab S SN [FRR ET AU R A IR 76



B.9 AT /INAE oo 80
FEE AEERELIE T e 82
7.1 TETTAEER covevereeeeeseeee ettt 82
7.1.1 A ZERTRRAE S RAT A NSRS 82
7.1.3 HEEATBEATIT AE AN AR E 83
7.1.4 AANAEBNB A ESU R E 84
7.1.5 M FE N RRAE I FRAT 2 R SO B BRI e 85

7.2 BUREERE oot 89
7.2.1 HSRFBIEFENBEEIELZE oo 89
7.2.2 EEMEEABATATAREBER e, 90
7.2.3 SEAERIFEFIET oo, 91

73T SBBRELR IR IEEE oo 92
7.3.10 HEFUJEPR oo 92
732 RIRFEEE oot 93



