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A YA PR T, A5 32 0 O Y RO R B v, R AR Al S B BT K R A (T2 42 ,2022) . ESG R HLE
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LK™ H B W ( Broadstock et al,2020) o Al 38 SR GHTIG 3l 19 BE 1 1Y 52 T+ 2 R A 2 (0 B8 B RE 1 #4271 .
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FEM 5% 1) ( Broadstock et al, 2020) , £ix b W 45 Ml 4 A AR BB 202 — B R RE 7 o 2 4 lk 19 W 45 SRk F- 4
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(Z)THEFEEMNRATIER

17375 5 4 5 B2 2 5 W A 18 1 AR BB A 28 8 SR (R S RN 2548 ,2020) o BOs T 355 S ok JE R
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128 7 2, RAFIY ESG 3 3 525 5 3R 45 BUR Ak 25 A a] 807 N BOUR 5% 5% HILA 45 1) i A OC 3 28 UM 3R ¢
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AMEAE , S AT B = AR Al 5T AR o R B, 48 3 AILAG R 08 O T DRl AU 75 Aol R iR AR LA 4%
e H o WL AR W 5515 8 AR = 07 L ESG PR RNl 4 2 SAT IR o ESG 3 B 1] 4% 98 3 18 3% 1 A
W B BRI A EAES AR A0 0 1n) T3 % ESG PR 4 m 1Al (B4 8 45, 2022) 5 75 4b , ESG BE 2% =1 Y
Al BA T By e XU e 07 (A 7 H 45 ,2020) ,
] 23 A A% 338 Aol 288 KUK AR . B Ik ESG
FEIUTF Y Aol , AT AR AT 98 3 09 D 4, AN 25
YN AR 2 TEAR, DT 2 Mg A b 114l 9 24 B ) L) L) L.
A2, A bk 256 3 2 (10 %8 & kA7 ek it 4%

AR A8 . Al v
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b BRI B e WY e AR RS2 T 2R R 2 R il Bt S RIHT  TRT IR, O 0 5 A5 R i AR A, AR SCR

16



W A S - Al ESG 2 IR £ 5 A1 T 14 52 0 BF 5T
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() ff BEAE R ESG KB . H AT, F A2 AR B 5 208 i 55 = 7 WAL & A 0 01 9 45 SRR A Al i
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BLAE,2022) MBS, L2 1 ESC W43 Sk fif i ESG R B, fEZIFRE R P E(IREE) S(#E4) (CURH) =44k
FERFE AL E 45 1Y 33% . EFEAR B3 74— AR 46 4> RIEHR, STRIR T 1% 6 T — AL AR A1 46 4> — 4 dE
bR, G AR T 15 8 > — G AB bR A1 30 1~ 448 45 , REHS M & WL 4 1 b v 4 4l A ESG R B . /B , 1R R 4
W Z M B AT T IR 4 S SR ST

(3) W5 A% &, BUF A S Y (DT) — B SR F SCAR 20 BT 00 O 3 00 A7 0 i (FE 41 /8 4%, 2022) , AR S % (R 4E
L2020 WML BB N TR REH AR (X HEE R AR PR A KRB AR BT B AR B 1K ERAE 18 5 in
ST, B 2 A S R A3 A4 6 B A ek Al B B AR BOKS T T AR E (MC) DL B 4 LT 12 A FH A 2%
AR 48 B CHHT) R i 577 Mk 17 3 B9 45 v 3 CFE 228 AR 1, 2021) o HHTHE 5048 — A 47k v 45 T 58 4 =44k
FF A AT SE A 4 S R HHIFE 808 &7, SRR T S 48 v B B s, 2B W R FE s, T R 2 11 A
T A B RR A . BRI, AR SCOR B HHLHE 50004 AH B 80K A 1 1 37 5 s B o o B2 R85 (1K) 225 fff it A2 R X 1
M (2022) 9180, A SCRACH L 4348 00 T S Ak 38 B0 5 ) A 2 09 T S5 Ak B 38 BOR i & o) B A BE b [ T 4k 9
BHBEN ST AR EEALFENERE F=HTaNETERE ZXTHNETRE b AMrdgimk
B MIE BT 5 A 07 10 L WA . A5 50 R, TH B 4 U Y R R SR BN 5 T B 1 56 FROBR) 4 I IR B
A (E/NE4AE,2018)

() AA8 5, B FTEE A X Aol 75 25 % I 3 32 AT LA R A AR — Bl R B Fombrum AR 25 0F 5% Br F
Y WS LI B S A, ) — AR (U s ) i 32 BE AR M (MAC) W A o (LI T 5 32k A7 76 0 3 48 3O 50
e P F AR e = AR e M A ) A, L AR 8 Aol R S U VA OR — o IE T R (DT ROR AR A
2007) o BRI AR SCAS SR T 36 R o g 32 100 B8 Al 75 25 o 2 BN 9 55 (2016) BY i, SR T Ak TS B % 7 7E hy
RBEAS &, DL Ak T8 B 7= R AT B SR X E b 35 A 25 il B8 AR (COE) B 55 07 15 ml LAy Ry W 28 . — 2802 i
TS AR AT B, — 2 S B A A 25 AR AR T B . 35 5 AN 25 W A i A T B8 a0 5 9% A W 77 S8 N S (CAPM
BERY) AR TR R 2] ) e T B4 4 T 7 v 45 TR 7 Y D AL R BB R | SR R 0 AR O A (o T AR
TREFE,2007) o ARG T BIAIX SCAR (2013) BRI ST, 1A I AT LLYEAG 80T 0 R B8 A THIE SR 0 46  XUBS: B HL 73
Wk 25 2Z 80 26 2=, PRI AR SR FH 98 AR 9% 77 52 M S 780 ( C AP ASE 28 ) 9 A7 000 4

(5)FE AR 8 A SC S 2 R B FA A5 (2022) RIS, ZE RS fin AT DU 4 3 48 o, DR il AT BB 5% i) s ol %
AT PR 2R Al B 7 REACEE T BE A R AR R WSS AT AR VB A RS KR AR FAT L . B
A E XL,

(=)RE &t

R (1) K 56 A Mk ESG 2 B X &5 (0 A 5 S = 140 52 i)

Gl =B, + B,,ESG + BControls + & (1)
A1 ZEEL
AR A AR 4 B AF A VRS
FI A ESG £ ESG e U8 T 2 R PR
[ 725 &5t a0 B H GI Ig (Y 4E I 45 A5 1 2 (0 WD BORE + 4R I 5 3R A5 (9 S (S TR L B0+ 1)
Bor A i R DT L (B b %% AL SR A+ 1)
4 25 T 1 5 4 i S Mc HHT 5 500 H1 R 3
i £ B 8% IE SRR b [ 43 4 3 T I A A B )
A5 it s Reput In(4 M L%
T | mamvak COE YR S M BUE (CAPM L)
Al B AR Assetlog InCHEF=WIR B = Bt +1)
JRAS AR v i Stock-ratio L (JRAIE 46 F+ 1)
gt il R ROA lg(H7 4 % +1)
5 i 72 4 W 55 FLAT LEV FsNR VA=Y g
ol A KR GRO CE A B A AR AR A 9] 42 50— 5 ol Sl A 4 10303 4 30 7785 i e A 4 ) 00 4
A0 [ 58 RO YEAR it B i DAL 2% 5%
A7l 151 58 28T IND it ASES Al

17



ARG

Fak EHTM

Hoh - GRS A ANHT s ESG R Ak ESG R I ; Controls P 1 A8 B, 45 Al MUBEWE 7 08 55 ALAT AR vp JE |
B I AR R VB ASE KR AR AT 5 & S BEAL DR 22 1005 B, R 10T 5 B, S Al ESG 2 B £ (0 B

F14 L4 R W 5 B Sy 42 ] A2 Xk 2 £ BT Y B2 T

BET b SO R AL B9 23 B, AL AR (2) ~BE Y (4) 73 590 A6 46 i 7 AL B B T g 5E e BUN 5 T

8 O AR 1 359 4 o
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FH s DT BT ALHE R 5 MC i 56 48R EE 5 1 o i FE 3R
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Research on the Impact of ESG Performance on Green Innovation

Meng Mengmeng', Tan Xiangyu', Liu Sirui’, Lei Jiasu’
(1. School of Economics and Management, Beijing University of Posts and Telecommunications, Beijing 100876, China;
2. School of Modern Post, Beijing University of Posts and Telecommunications, Beijing 100876, China;
3. School of Economics and Management, Tsinghua University, Beijing 100084, China)

Abstract: Under the “carbon peaking and carbon neutrality goals”, green innovation is an important driving force for low-carbon transformation
and sustainable development of enterprises. Using China’s A-share listed companies from 2011 to 2019, the influence mechanism of ESG
performance on green innovation was empirically analyzed and further the moderating effects of digital transformation, market competition
intensity, and institutional environment was analyzed. The results show that corporate ESG performance positively affects green innovation.
Digital transformation, market competition intensity, and institutional environment positively moderate the relationship between ESG
performance and green innovation. Further mechanism tests indicate that corporate reputation and equity financing cost play a mediating
effect on the relationship between ESG performance and green innovation. Heterogeneity analysis shows that the impact of ESG performance
on green innovation is more significant in state-owned enterprises, enterprises located in the eastern part of China and large enterprises.
It enriches the research on corporate ESG and provides a reference for green innovation management and sustainable development of
enterprises.

Keywords: ESG performance; green innovation; digital transformation; market competition intensity ; institutional environment
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