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TR REAR AR BEAT 2% /K11 winsor 45 AR, FIK
PEAT [ )RG5 A SIS R R 5 FR

S5 OEEA AR IEAT SO R A

AR (1) (2) (3) (4) (5)
oo 079187 08146 0.8201°" 0.8194 0.8014""
C2.87)  (2.94)  (2.73)  (2.69) (2.87)
” 0.7531  0.6954° 0.6791° 0.7428"
(1.21)  (1.73)  (1.93) (1.84)
fon 0.7028° 0.6751° 0.5361
(0.94) (1.01) (0.65)
Rt 0.9742° 0.7024° 0.3190°
(1.90) (1.83) (1.77)
“l 0.5714  0.4928
e (1.03) (-0.92)
o 077947 079917 0.8114°  0.6724  0.6943
(3.18)  (2.09) (1.93) (0.83) (0.91)
RS
g 0807 0812 0821 0827 0.830
(=}
N
%}E YES YES YES YES YES
N
é?;g YES YES YES YES YES
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35 JREEA XA R AR 2 A T U B R
ARG IR 25 R, AR IE R, (1) SR T Rg
O BAE i vk BT Ak ESG B, WA 154l
A A EIEEE R, (2)—(5) F iR 1 78 | H i 2
(R0 ) W 41 e W o> S 1 | A S T o A )
A A (RC) (LE T MR (Roe) W I 4 T 1L
Bl ( Rncf) B IEKR (Sale) L5,

R L X AR 25 0 04 T 500 1 R fe e A 6 4
R R i B AR B A R R R R R
HH S 5 Ak, PRI ST ASE AR ) 235 SRR T HE Y

(=) FEMERIE ST

B AR (2021) PO IR, 3R A ] X8 1) 48
B Al 287 I I S X Al B 2 £ 1) 3 s B — R
SEIR S48 (2022) A, TR A0 A 3 b X 44
TF R KW B T R g R X, TR L
AT AEAN A B DX, il bk ESG Fe BT 4%
COAHT R FTREAAFE—E M E R, I T HE
FORRAZ A ) 5 B, A SORR 4 A 25 R85 3 % 3% [
DX 38 A 4] b, e T2 WA A8 0 J 40 R AR
R RN P 5 X IO, I FLas AR A A AT RS

26 2 X AN [R) DX S 1 A7 S 0 A 0 1 [l ) 2
o IR LIE B, 7R 2R | A3 R gy A | A X
o, i T Xk B 2 5 A K A 28 T
PUAFAERE Y 22 5, IR I 4% 72 2 5 4 = i Al
SO Z M R MAFHE—E 25 . AR 2 1l i
v b4l ESG RN & A8 A, AR
FRFPGHB I ) il 1Mk LAl ESG RN 4Rt ]

6 AR X T 57 TG 56 14 [l A 45 2R

Ay IR ekl [
ESG, 0. 8318 0.8121 0.7812
(3.31) (3.09) (2.43)
" 0.7018" 0.7108" 0.6912"
(1.76) (1.85) (1.80)
0.6712" 0. 5891 0.5321"
Roe
(1.93) (1.49) (1.95)
_ 0.5018 0. 6127 0.5018
Rnef
(0.79) (0.84) (0.97)
0.6168" 0.6724" 0.7321
Sale
(1.91) (1.86) (1.09)
c 0.7018 0. 5834 0. 5708
(0.79) (0.83) (0.85)
WS R 0. 801 0.811 0.822
s [i) 355 i YES YES YES
Ik T RN YES YES YES

iR AL IR B TSR o B A o 4
ESG RT3 9 IE KL, (H 2 5 AR AT AE —
FE5 o HH AR DX I A k2 AR B A e, P
DX 10 4 2 1 AN AR B e A, A 2 1 2 1 D5 T, R
PRI LA (RC) (2B B 4R (Roe) (4185
B AR (Sale ) 18 BT )5 12 025 19 5 op ol DX 4
HR(RC) BB OR (Sale) TEIRNES 2 10 25 19 5
PUER DI G LE A (RC) (28 57 [ 4 % (Roe) 1
[ U= S

(M) SME RIS
T FIRSSIE AT AR B R I b
dill. ESG BT Ainall ¢ (5 BB HAT 5 W i) e it
PR, AN SO S R AT 265 (2023) 1 IR S IR, IV
Ol BTl ESG R BT LUE o B F Ab 4 A | A
Al 5 A I T by P 25 45 SR 0 ¢ 0 IR 7 2 5
W], A1 SHAA S G g [ A, X AT 22 ) ) O 3R S
1L FHLHI AT IR

gein, = B, + B,ESG, + B,ESG, X DT, X
B;DT, + B,Controls, + 86, +v, + &, (2)

gein, =B, + B,ESG, + B,ESG, x CS, +
B;CS, + B,Controls, +6, +vy, +¢&, (3)

gein, =B, + B,ESG, + B,ESG, X RP, +
BiRP, + B,Conirols, +6, +vy, +¢&, (4)
1E(2)—(4) X, Bl B i R0 i R 4
S AR R S BB 7E(2) U,
ARSI T R R R (DT, R E S
il 35k T4l ESG B Z 8] i 52 3fe 35, Uiy B
WA S LT A (2022) 1 A R A i I
A B RS B, 78 (3) S B TR
AR ARG A (CS,) , LR Sl i
AP ESG KRB ARSI, ARSI SERALL (2022)
FRRE (T CAPM AR B R i) 555 44 325 b b 11 Aol 19
F g Bl A ) o T Al B )RS o 4
IS G f5 4 L R R A e £55 55 il O AR, A (4) b B
BT AR R A SR (RP,) , D e Sl
il ESG R Z A A AT, A TAlk A& R
FRAS B AR SCAE S JE I 55 (2016) Y i R
il Ml b7 Al B TR B 7 I R AT 0 EAb B

OASCITHE AR R IX AL G AL 5t R L A7 AR
g TR W AR T AR R A, AR X
(ERTUTNENGE S WY ANG-S - RIS TN EE IR A
BTN E G, PR DAL R PO BRSNS L P
WO T TR B LD
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BEAE(2) (4) (6) 51 il ik E il ESG REL
VER B R AL, TP AR RO AL AR L B BT A A
Al P A DR il AL AE (1) (3) (5) (7) 51
s b Al BT AR D A R A, e
(D) FIAEEF AR, (3) (5) (7) 1500 5 h Ay
AR R AT B SEAS AA AE AREATTS
iR AR d i Gl b T Al ESG R 8] 1 323

MR T WIREZRT R (2) (6) 8, o 42
BT TR R A ol P A 0T U S O Y IR
B X RS A ol il BSG RBLZ

(i) 2 PR S B TR AR DG OC &R 1T (4) 51 i [l ) 45 SR 5%
BRI T Al ESG 26 P05 fl 7 il A 22 ) 52 30 4
FERAHEICFR . N (3) (7) FI ISR 5 (1) 5[]
SR T LA th Rl A A R 2 )5,
fi s e BT A ESG R B E M T
A S0 T B, EL DA SR8 B B T 4/, iR T
(2021) A 5 33k e BH B3R R A AR BT A B R
FA Al 75 2 4 2 A R, BRIk Ak ESG
BRI LA 35 5 A 2 RT B Al 7 25 Sk g i g
BIHr, RIS, N (5) Bl A Z5 51 mT LR Y R 2R i
T AR B L 52 e I ¥ db 2 X SR WA
il ESG FR3UAT L3 1o FEAR Rl 5% A S Al kg
BT .

KT AR KSR

(1) (2) (3)

(4) (5) (6) (7

gein ESG gein ESG gein ESG gein
0. 7964 0.7128* 0.7213* 0.7012™
ESG
(2.90) (1.99) (2.23) (2.49)
o7 0.5912 0.7103*
(2.37) (2.02)
ESC % DT 0.4328*
(2.21)
cs -0. 6028 -0.5514
(-2.41) (-2.39)
£SC + CS -0.3512"
(-2.08)
Rp 0. 6346™ 0.6018"
(2.18) (2.18)
£SC % RP 0.4112
(2.47)
RC 0. 6646 0.5712 0.5018" 0.4913*
(1.79) (1.04) (1.91) (1.76)
Roo 0.8726" 0.3918" 0.6912" 0.6012*
(1.94) (1.71) (1.94) (1.85)
0. 4832 0.7514" 0.5513" 0. 4097 *
Rnef
(0.87) (1.90) (1.74) (1.83)
cul 0. 4329 0.3318 0.4018 0. 4729
are (1.03) (0.84) (0.75) (0.63)
c 0.7169 0.6814" 0.5924 0.6079* 0. 6012 0.7125* 0.4418
(0.83) (1.91) (0.70) (1.83) (0.87) (1.74) (0.71)
WG R 0. 851 0. 853 0. 850 0. 839 0. 8429 0. 847 0. 832
s TA) R4 iz YES YES YES YES YES YES YES
AN A YES YES YES YES YES YES YES
B EREHERY B, HlE I i ESG BN 4,418 B
=A - SN N N N
A PRzl C T R (T (= v o= 2 i B ol ol o 14
(—) &t ESG RIXTSREQHIE A 1 B B e A E R . 7EXT

AR LA SRS R ARSI S5 eI T

AR R At 14 R A i R R v B A A 2
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Ko, SCUESRE M, dil ol ik BSG KA
DA b 07 A T TR A T A b P 2 A AR i 5 A
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Research on the Impact of ESG Performance of Listed

Manufacturing Enterprises on Green Innovation

SU Zhancai
(School of Applied Economics, University of Chinese Academy of Social Sciences, Beijing 102488, China)

Abstract: Under the promotion of the " dual carbon" ( carbon peaking and carbon neutrality) goal, the concept of
low-carbon economic development and green transformation of enterprises are increasingly deeply rooted in people’ s
hearts, and promoting the construction of ESG system has become an important way to promote green transformation
of enterprises. This article first analyzes the development status of ESG performance of listed manufacturing enterpri-
ses in China, and then uses methods such as bidirectional fixed effects, heterogeneity analysis, and transmission
mechanism testing to empirically analyze the impact of ESG performance of listed manufacturing enterprises on green
innovation. The results show that ESG performance of listed manufacturing enterprises has a significant promoting
effect on green innovation, and can promote green innovation through intermediary effects such as digital transforma-
tion, enhancing corporate reputation, and reducing financing costs. Besides, this article provides policy recommen-
dations, that is, actively encouraging listed manufacturing companies to improve their ESG performance through in-
formation disclosure, further promoting their institutional construction of ESG performance and green innovation, ac-
tively encouraging digital transformation, enhancing corporate reputation, and reducing financing costs, etc.

Key Words: ESG performance ; green innovation ;transmission mechanism;listed companies



