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Abstract

This study examines the determinants of ESG performance among 45 listed
construction companies in Taiwan during the period from 2017 to 2024 using panel data
regression. ESG scores and financial data were obtained from the Taiwan Economic

Journal (TEJ) and the TESG sustainability database.

The empirical results indicate that firm size and institutional ownership have
significant positive effects on ESG performance, whereas the debt ratio has a significant
negative effect. These findings suggest that firms' resource capacity, external monitoring,
and financial pressure play important roles in shaping corporate sustainability

performance.

These results suggest that construction companies should strengthen corporate
governance and improve the quality of ESG disclosure and risk management. From a
policy perspective, ESG-related regulations and disclosure requirements should be
further enhanced to promote the sustainable development of Taiwan's construction

industry.

Keywords : ESG, Construction Industry, Firm Characteristics, Corporate

Governance Mechanisms, Financial Structure, Sustainable Management
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e
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He i 2728t 27 &R fo & BEEIE 0 Br~fe & & 3R R it fF 14
o PP AE VIR ERSBHERRBEZFIRAEFLEE &
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1 4-1-1 gt st

ok BEE e BAE AL
YRS
ESG 53.32 7.27 53.15 72.07 32.93
E 53.91 10.40 48.75 87.70 26.47
S 54.14 10.38 52.66 82.82 26.97
G 52.50 9.79 52.89 71.50 24.01
APy
SIZE 16.69 1.10 16.68 19.32 13.28
AGE 40.83 9.75 40.00 69.00 20.00
oIS
INST 56.30 16.82 57.64 88.72 14.57
BOARD  19.49 12.98 15.95 68.73 2.17
MirS i
DEBT 0.58 0.17 0.58 0.92 0.01
INV 0.62 0.22 0.65 0.97 0.00

ESG % & ¥ ESG ##:=% ;E~S~G 4 %4 #* £ %3 (Environmental ) ~ 4 ¢ (Social ) %
ie72 (Governance) H o 2 4 #ic e SIZE % 2 P RH0 > A F AP A $# (In Assets)
#8 s AGE 5 2@ & = ##; INST 42 A #i0t &) s BOARD % % #%%¢ &] ; DEBT
FRFESINV AR F (1)

TR KR 5T (2024) ¢ 5 ESG 431 —TESG ; #F ] R K

RECBFRF oL AH S AL F AR AR SN AT E R AR R
B2 R MEARR XTSRS Y c BEAM R Y T A

HRRET MBS e B R T NN R AR FE AN
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&5 Schober % % (2018) 2 3P > Aphf ficia* M rE & S BT M AR
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ﬁ%%@iﬁﬁﬁ@ﬁ°fﬂ’?Pf?ﬁ%ggﬂﬁ%ﬁﬁﬁﬁii?ﬁﬁ’
Blde R B ¥ A F N WL 5 EARM G IVt EE 2l ik

( Spearman's Rank Correlation Coefficient) % 5 4p B 14 4724 “L > ;* (Schober

etal., 2018)
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F 4-1-2 3 & REc2 L b GlcelL

% ¥ ESG E S G SIZE AGE INST BOARD DEBT INV
ESG 1
E 0.663*** 1
S 0.753*** 0.515*** 1
G 0.718*** 0.109* 0.221*** 1
SIZE 0.476*** 0.475***  0.538***  0.11/7* 1
AGE -0.059 -0.029 -0.156** 0.034 -0.156** 1
INST 0.081 0.183*** 0.062 -0.031 0.377*** 0.096 1
BOARD -0.094 -0.086 -0.134* -0.01 -0.041 -0.178**  0.165** 1
DEBT 0.042 0.079 0.065 -0.026 0.391*** -0.062 0.059 0.162** 1
INV -0.017 -0.082 -0.113* 0.101 0.023 0.149** 0.013 -0.028 0.314*** 1
==

#ik L p<0.01;* &5 p<0.05;

TR R

BT RE

* 4 p<0.1-
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AP ETE R S A FERA S 0 A4l % & Pk 5]+ (Variance Inflation
Factor, VIF) #:5% & A %8P 2 J £ 2 M > Mg il G2 g7 4 - VIF #
W LR R LT G AR RAREME > UHE S L AML BR 5§ AR
Ry L3 FAMMER > VIF B2 ¥ &3 > &0 B hkp 2 8T
M 2 & A (Hairetal., 2010) -

AT 2 T F AR 413 91 o L AE ez VIF #E 43 1.107 3
1468 2 B > # @ FEHF W b2 VIF BE M5 1107 0 2 P24 § o Bl Ao w
21468 87 1427 > BB ZAN AT R o A T 0 & ¥z VIF @ioadF
iR BT R RS E ARG T

Flt o AT TR R R AR R R P R F AL A
A E2 SELABR TABCEI RO LF LRI P L EE R -

% 4-1-3 5 £ 5 Mg T (VIF)

£ E'S VIF
SIZE 1.468
AGE 1.345
INST 1.243
BOARD 1.107
DEBT 1.427
INV 1.140

AR A R
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% 4-2-1 ESG %4 i jF

e 3 i
XP K
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e
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I35 4
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A ik 360
£ Rk bl
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LT p<0.01 5 **
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e 3 i
TP FR
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e
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E Rk
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LT p<0.01 5 **
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