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JINEE 75 3 Al 19 2 0 £ R A1 87 K 3, Carroll 55
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Ln_giq, =B, + B,Media_R, + B,Controls, +
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fldE i AS AR UE2ZS /N T 0.5, RIS AT CREHN 0.073 (p<0.01) , X WP UESE T X 1;
Bl FEIFE AT 323G I, ARAEER 3 AT (1) AR
P2 (Media_R) 54 S A8 8 B & (Ln_giq) BIAH

(2) HApAs f i AH O R AL X E /T 0.5, X R W
AR SORE R U E AN AE ™ E (R L L P TR AL

F2 TEROMARMEST
A i AR HfH PRifE2E /M LA IS INIEN
Ln_giq 9100 1.128 1.023 0 0. 693 4.575
Media_R 9100 0.528 0. 260 -0.434 0.570 0.981
Size 9100 22.84 1. 400 19. 63 22.63 26. 45
Lev 9100 0.471 0. 191 0.032 0.475 0. 908
Roa 9100 0. 036 0. 064 -0.373 0. 035 0.247
All_sents 9100 6. 632 1.723 0. 693 6. 596 13.23
Dual 9100 0.248 0.432 0 0 1
Growth 9100 0.171 0.381 -0. 658 0.116 4.024
3 AR
AS Ln_giq Media_R Size Lev Roa All_sents Dual Growth
Ln_giq 1
Media_R 0.073™ 1
Size 0.226™ 0.176 ™ 1
Lev 0. 100™ -0. 061 ™ 0.429™ 1
Roa -0. 008 0.201™ 0. 045 -0. 347" 1
All_sents 0.189 "™ -0. 068 ™ 0.075™ 0.167™ 0. 061 1
Dual -0. 005 0. 042" -0.110™ -0.161™" 0. 038" -0.174™ 1
Growth -0. 004 0. 050 0. 040 0.048™ 0.260" 0.063 "™ 0. 005 1
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AR SCA3 SV P Al 25 4 ARA Y 2 60, % W B0 i
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BOEAN 1A BRI (Ln_giq3) SRR AL 4t (2
BlF BT EE, MRPER 5 BB (1) (2) F0 AT LUK BE, Bt
TR (Media_R) Y IR1A RN 1E (p<0.01) , HHE
Bl B 548 & A 5 B 1 00, A S FH 5
Br A 51 Rt & WL RS AR5 | R Eom 1 /A
SRXFEL (Ln_gigh) Rt Al ALk B3 o, MRS
25 M5 (3) AT LA B, IEAA TS 25 ( Media_R ) B 19115
FECRENIE , BEAL, RHERR Al 5 3 58 o I e g £
BHr BB, ol Al 2 60 WA & ) 4541 B a5 |

4 BROCTE 54k ORI BT [l 25 2R

o Ln_giq
i () (2)
Media_R 0.277™ 0. 157
(7.55) (4.14)
Size 0.129™
(10.67)
Lev -0. 062
(-0.86)
Roa -0.739™"
(-4.10)
All_sent 0.113™
(12.48)
Dual 0. 067"
(2.74)
Growth -0.047"
(-1.79)
Constant 0.685™ -3.133™
(6.31) (-12.05)
Industry Yes Yes
Year Yes Yes
N 9100 9100
Adj_R’ 0. 021 0. 102
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XHE,

() Ml
1 A (0 R S 1 AL A 3

% Tuan (2022) " BBFSE, A SCHIF Wingo
Bl XS A mAERR AR HE S s
BB VAT IR, Goit a(n FRE Yy AT R
it A2 SEmi b T RE ISR BT RB IR IR BE TR AT
BEUR MG ER I E T A HE IR B TH AR L RE
U519 A5 G % J 5 1] AH G 14 1) 38 30 1 B R
B, LA AL B A ek R R S (Gd) |, HF R
FH T BB A5 (2004 ) 1) v A 20 1 R A A AR 56
M EREANH BT (Ln_giq) A E (Media_R) 55
HoA AR B 0 7 S0 FIRGT SC— 3, R R 6 B
(1) BTSN, AR 25 ( Media_R) Wi 5 40, % e S
6] ( Gd) B 1E (P <0. 01) , 13 B 44 7 26l 4
FE SRR RN (Gd) B, RIEER 6 M5 (2)
FIETHL B B3 i (Ln_giq) V9 D75 B4
P (Media_R) |\ 5 (0K T ) (Gd) 1 nlH &
B AIE(P<0.01) , JnZ Hif SCHEME R 3 2 28
UEW AR S 25 ( Media _R ) 7] LA 8 3 4 & 4l 2 6,81
BT (Ln_giq) . PR, AR TR BB 45 (2004) T A
HA RN, = 2 A B R T, R A Ak 0 R B S ) E 1
PR 2 5 Al S B8 T 2 H) R T TR AR

ER I 3 iR o RS

. (D (2) (3) (4) (5) (6)
= Ln_giq2 Ln_giq3 Ln_giq4 Ln_gig5 L. Ln_giq Ln_giqg 1V
Media_R 0. 068 ™ 0.163™ 0.146™ 0.124™ 0.157™ 1.996
(8.79) (12.75) (3.93) (2.69) (3.96) (2.80)
Size 0.046™ 0.070™" 0.123™ 0. 159 0.125™ 0.093 ™"
(17.73) (16.95) (10.47) (11.23) (9.76) (4.57)
Lev 0.032™ 0.136™ -0. 051 0. 083 -0. 102 -0.042
(2.51) (6.48) (-0.72) (0.99) (-1.34) (-0.49)
Roa -0. 088" 0.286"" -0.858™ -0.780"" -0.774™" -2.116™
(-2.38) (4.84) (-4.85) (-3.63) (-4.19) (-3.62)
All_sents 0.025™ 0.038"" 0.107™ 0.113™ 0.107™ 0.098 "
(12.47) (11.56) (12.14) (10.76) (11.22) (8.10)
Dual 0. 007 0.014" 0.059 ™ -0. 004 0.062™ 0.056"
(1.45) (1.77) (2.47) (-0.13) (2.37) (1.94)
Growth -0.011™" -0.032" -0.053™ -0.081 " -0.042 -0.094 "
(=2.75) (-4.84) (=2.05) (-2.65) (-1.53) (-2.80)
Constant -1.263™ -1.927™ -3.023™ -3.366™" -3.284™ -2.077™
(-22.67) (=22.16) (-12.01) (-11.16) (-11.58) (-4.81)
Indusiry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 9100 9100 9100 9100 7843 9100
Adj_R* 0. 085 0. 106 0. 100 0. 144 0. 109 0. 101

2. f5i55 BT A KL A5
TSR AL A (2013) Y AR, AR SO T (R,
S+ TEE B ST+ A 55 98 ) /R B S i

AL S AR AR S TR 5 b i 55
Rl AN B 6 2R R IE R 6 BUSE (3) B mT L& BEL, B
IRFEE (Media_R) B 01 H R ECH 71 (P<0.01) , i
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AR 2SR AT | A 58 55 Fil B8 AR ( D_Cost ) FAIK, T
HRIE 6 IS (4) AT LUK B, K 4 (0 B3 it (Ln_
gig) VE R RIS i AR 2% (Media_R) 9 W10 2250
1E(P<0.01) , fHI2A{5155 @l A (D_Cost) 1A [R1H FR
oW (P<0.01) , MR IR BBEEE (2004) ) Ay
BN, =20 K B0 R T, 452 55l 9 AR A B R 7 25
SN2 SEREURETIDTR: o2l 21V S L KBS A
R 6 HLHIRLE Y RIH 555

25k (D (2) (3) (4)
Gd Ln_giq D_Cost Ln_giq
Media_R  1.392™ 0.164™ -0.004™" 0.112™
(3.84) (4.32) (-13.70) (2.93)
Gd 0.003 "™
(6.11)
D_Cost —6.944 ™
(-8.87)
Size 2.390™  0.116™ 0.001™  0.124™
(23.006) (9.47) (8.09) (10.36)
Lev 3.759 ™ -0.030 0.021™ 0. 086
(6.92) (-0.42) (36.73) (1.16)
Roa -3.488" -0.650"" -0.044™" -0.980""
(=2.47) (-3.57) (-27.78) (-5.33)
All_sets  -0.521™" 0.107™ -0.000™" 0.112"
(-6.01) (11.83) (-7.66) (12.48)
Dual 0. 089 0. 065" -0. 000 0.063 "™
(0.39) (2.61) (-0.35) (2.60)
Growth 1.127™  -0.058™ -0.001"" —0.058"
(5.10) (=2.17) (-3.44) (-2.17)
Constant  —41.356™" -2.815™ 0.009™ -2.919™
(-18.88) (-10.68) (5.20) (-11.22)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 9100 9100 9100 9100
Adj_R? 0.175 0.097 0.235 0. 108
(73) REES

1 BT A il i e P

AR SCARAE ARV T A 1A [R1RE AR 53 DAy A Al
MEAEREA AR, 22 7 25 (1) L (2) 517353052 FE A Al
FEEEAT AL i S5 AT RUZ I, AT Al 8
RRZS (Media_R) B 1015 22 B0FD 2 2 MK S35 5 1
EEA A, X ATREE N, SAEEA AR, B
A A AR 25 534, H R w2
AT, AT SCS5 AT AR S S s (U R e B
RS T e v i s (BT, AT Ml 2 R
TSl R G B ARUAR 17%) v 1 T R BT K SR
ﬂF%E,%MKWﬁ%E’JEE?ﬂﬁE%ﬁ%,xiﬂﬁgvﬁmﬁi
B 1 4 = I S S S S TN O/ R =8 AR

WIBE, % T2k A SR SE B SR VAN B S Rk, A
FEAR A A, A Aol SR 20K A B A 7 2
VR BIERE R RS AL NI, SRR X T A A

b £ AT BT R RSZ IR B
KT FEEHTRY IS
Ln_giq
et EA IEEA M i
Al (1) Al(2)  HISRE(3) FREE(4)
Media_R  0.168™ 0.120™ -0.019 0.747™
(2.58) (2.56) (-0.19) (2.77)
Er -0. 006
(-0.11)
Media_RXEr 0.193"
(1.81)
Mar 0.088 "
(5.28)
Media_RXMar -0.068 ™
(-2.13)
Size 0.154™" 0.114™ 0.131™  0.093™"
(8.50) (6.63) (10.81) (5.32)
Lev -0. 112 -0.016 -0.062 -0.019
(-0.95) (-0.17) (-0.86) (-0.19)
Roa -0.707"  -0.658"" -0.743™" -0.752"
(-1.90) (-3.16) (-4.12) (-2.40)
All__serts ~ 0.120™ 0.098 ™ 0.111™  0.129™
(8.64) (8.23) (12.29) (8.45)
Dual 0.038 0.082™" 0. 065" 0.035
(0.65) (2.93) (2.65) (1.00)
Growth -0.128™ -0.018 -0.047" -0.041
(-3.10) (-0.51) (-1.76) (-1.33)
Constant  -3.501™" -2.586"" -3.151™" -3.073™
(-9.37) (-6.88) (=11.74) (-8.09)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 3950 5150 9100 4057
Adj_R® 0. 140 0. 081 0. 103 0.117

2. LT AR R 1 S v

PSR BUR DL B 3R 855 B Y, X AR S R
B EAT A RN B L AR . AR SO Y M AR AT
LG SVBCE ( Er ) A7 Al T e M 0 3155 0 1 5
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The Impact of Media Reputation on the Quality of Green Innovation in

Enterprises: A Case Study of A-Share Listed Companies in China

ZHOU Yunchen', LI Hao*, YANG Meng’

(1. Ningbo National Insurance Development Institute, Wuhan University, Ningbo, Zhejiang 315000, China;
2. Economics and Management School, Wuhan University, Wuhan, Hubei 430072, China;
3. School of Public Administration, Zhongnan University of Economics and Law, Wuhan, Hubei 430072, China)

Abstract ; As an informal system, media reputation has an important impact on the resource acquisition and develop-
ment strategy of enterprises. Based on the data of Shanghai and Shenzhen A-share listed companies from 2010 to
2022, this paper empirically analyzes the impact of media reputation on the green innovation quality of enterprises.
The study found that media reputation improves the quality of green innovation in enterprises. The results of mecha-
nism analysis show that media reputation improves the quality of corporate green innovation by reducing the cost of
debt financing for enterprises and increasing the green development orientation of executives. The results of heteroge-
neity analysis show that for state-owned enterprises, media reputation has a stronger effect on the quality of green in-
novation of enterprises in areas with high environmental regulation intensity as well as those in areas with low mar-
ketization level.

Key Words: media reputation ; green innovation quality ;financing constraints ; green development orientation



