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The Impact of Corporate Venture Capital on the ESG Performance of Startups

— An Empirical Analysis Based on Shenzhen Growth Enterprise Market
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School of Finance and Management, Shanghai University of International Business and Economics, Shanghai 201620

Abstract : As public pay more and more attention to sustainable development and corporate social responsibility,
ESG performance has become an important indicator for evaluating enterprises. Based on an empirical
analysis of data from listed companies of A—share Growth Enterprise from year 2009 to 2023, this
study reveals the following findings: (1) Startups supported by Corporate Venture Capital (CVC) exhibit
significantly higher ESG performance than those without CVC support; (2) Startups with CVC support
enjoy higher ESG performance than their counterparts supported by Independent Venture Capital
(IVC); (3) The business vertical relationship between CVC parties has a positive impact on startups
ESG performance; (4) CVC shareholding ratio exerts a negative moderating effect on the relationship
between business vertical relationship and startups ESG performance. Heterogeneity analysis indicates
that the positive effects of CVC on startups ESG performance are stronger in samples with state—
owned backgrounds, manufacturing industries, and years with high ESG attention.

Keywords : corporate venture capital; start-up enterprises; ESG performance; venture capital
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