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GnApp;t+1 = Bo + B1ESG;y + BoMT + ,33(5561'; X MTi,t) +

z yControls;,_q + p; + A + ;¢ (3)

R, AR R A SC T BE AT Ak ESG ISR AT Stz g, B H3, WE
s (4) PR v R

GnAPD; t+1 = Bo + B1ESG + B, MA; + ﬁ3(ESGi,t X MAi,t) +

z yControls;,_1 + p; + A + &, (4)

M. SKIEZSRM ST

(—) PG4 #r

F 2 ARG ES SR T LI, B LA RIS E A SUUHZER K, REHL A4k
LRI REAC, DB 5 ESG PEIME R 4.141, HAECH 4.000, 0FESHR 5 B
JEME R 0.391, FRUEZE N 0.428, TPALECH 0.390, 7 B (A [ M- 1 T, A 5] 40 lb A) SEAAA13T
[0 25 540K 5 WA f/IMEN 0, FKMEH 7.000, HAIECH 1.386, A Ml 31153 A
SRR

R2 HRMELGITER

g ﬁfj}i% Kl A wAME 25 S Aadk PR 75 s RRMA
GnApp 44892 5.185 15.094 0 0 0 3.000 110.000
ESG 44892 4.141 0.905 1.500 3.750 4.000 5.000 6.000
MT 44892 0.391 0.428 —1.000 0.111 0.390 0.706 1.000
MA 44892 1.595 1.538 0 0 1.386 2.303 7.090
RD 44892 4.213 6.024 0 0 2.930 5.190 31.638
coD 44892 0.051 0.063 0 0.021 0.044 0.061 0.505
LEV 44892 —0.004 0.985 —1.755 —0.796 —0.026 0.720 2.290
ROA 44892 0.006 0.852 —3.452 —0.345 0 0.428 2.378
ROE 44892 0.061 0.131 —0.627 0.028 0.071 0.122 0.357
FAT 44892 —0.004 0.985 -1.293 =0.772 —0.195 0.533 3.035
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£ g *ff;i M RAE RAME 25 akd PE% T3 aB% RAM
Growth 44892 0.216 0.618 —-0.561 —-0.034 0.101 0.267 3.718
Ratio 44892 0.087 0.069 0.008 0.042 0.069 0.110 0.414
InstOwn 44892 0.436 0.247 0.003 0.232 0.443 0.634 0.912
TobinQ) 44892 2.018 1.255 0.840 1.250 1.621 2.277 8.243
Board 44892 2117 0.197 1.609 1.946 2.197 2.197 2.639
[ndepR 44892 37.664 5.300 33.330 33.330 36.360 42.860 57.140
Dual 44892 0.294 0.452 0 0 0 1.000 1.000
Size 44892 —=0.002 0.974 —1.758 —0.701 —0.138 0.535 3.063
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W3R 3 Frs B E AR AT S ARG RIS, R RS T AT R, A
FIFEA G K 26466, R* 9 0.404, f#FE T 2 40.4% HYSR (0L Bk M 0728 5, BIRIDLA BT,
HAER R . ESG PPN 4% (06 R i it B B IE 0520, ESG PP s 1 Al A6 ] 1 B
WHEZMGEER, MTHELREEREEE . AWESSE, KRG ZIRIH# TR, 155
MIZSAREREE . Rk, HI 32500, HAMA RIRL . SRR 087 TR S S 58 5 1
AL R AR AR, T G S5 A R RS — D A AR

®3 HAEMPAER

pidey R# AR T 14 P1a
const —0.187 0.150 —1.249 0.212
ESG 0.084 0.007 12.309 0.000""
LEV_11 0.037 0.010 3.905 0.000™
ROA_L1 0.036 0.010 3.544 0.000""
ROE_11 0.001 0.032 0.015 0.988
FAT_ 11 —0.040 0.007 -5.399 0.000""
Growth_L1 0.000 0.000 0.019 0.985
Ratio_11 0.248 0.136 1.828 0.068"
InstOwn_11 0.029 0.030 0.958 0.338
TobinQ_L1 0.009 0.013 0.650 0.516
Board_L1 0.106 0.042 2.499 0.013"
IndepR_11 0.001 0.001 0.561 0.575
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Dual_11 —0.000 0.000 —2.812 0.005""
State_11 -0.000 0.000 -1.585 0.113
Size_L1 0.577 0.016 36.182 0.000""
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R ESG X HIE — 2 = e LR il S B BE R IEVER, R ESG Xl &k (B
(A2 BEVE B KA IE B0 5 S BE S ESG (1928 1 TG i B — 2 = Wi 4 0% 1) B i it
VERI B ERIE, TERTE IR (1+1: f=0.0818, P<0.001; t+2: f=0.0891, P<0.001; t+3: f=0.0768,
P<0.001 ), FRABEAM 0 B IE Y ESC 54 @AM R, BN IEHIRES L, ESG X}
BT LTV B R . SRR SCTE BE ) VATV P B B (B TR M A, 7 o+ L R R 38, 42 B3
PRt s, +3 WK% 5% SEMKF (4=0.0128), FIABRICHEXT ESC 581375 & A 1E 1350
fErEhi e tE . BARNER 4 B,

F4  ESGRXIE & A EE0 £ XN R R R B 5 5% B RE S R
¥ (1) t+1 (2) t+1 (3) t+1 (4) t+2 (5) t+2 (6) t+2 (7) t+3 (8) t+3 (9) t+3
const —0.1867 —0.1961 -0.3072" -0.2253 —0.2359 -0.3499" —0.2926" -0.3017" -0.4202""
(0.1495) (0.1494) (0.1487) (0.1490) (0.1490) (0.1483) (0.1552) (0.1551) (0.1544)
ESG 0.0841™ 0.0862"" 0.0854™" 0.0889™" 0.0917" 0.0904™" 0.0864™" 0.0888™" 0.08817"
(0.0068) (0.0070) (0.0068) (0.0071) (0.0071) (0.0071) (0.0072) (0.0072) (0.0072)
MT 0.1007"" 0.0976"" 0.0853""
(0.0152) (0.0161) (0.0164)
MA 0.0713™ 0.0735"" 0.0749™
(0.0067) (0.0070) (0.0071)
ESG x MT 0.0818"™" 0.08917™" 0.0768™"
(0.0139) (0.0145) (0.0148)
ESG x MA 0.0081 0.0101" 0.0128"
(0.0058) (0.0061) (0.0062)
EHEE F3
A7k / B R .
FE
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(8:%)
T (1) t+1 (2) t+1 (3) t+1 (4) t+2 (5) t+2 6) t+2 (7) t+3 8) t+3 9) t+3
Adj R? 0.4019 0.4032 0.4050 0.3939 0.3953 0.3970 0.3767 0.3776 0.3799
N 26466 26466 26466 26466 26466 26466 26466 26466 26466

2. WA ) 2 R O T B2 1 B9 S T

N T ARV ) B2 R T A A SR B, AR X A 1] J38 A0 S (L Ak P )
filt b, 3 T A ) R 7 T A ] B Al ESG B S SR A B BUS TR, &
BAETR AT, R B R A% TR AERT, S5 802 S H2a Al H2b, ﬁ'ﬁﬂmlﬁlﬁmﬁiﬂﬁfﬁl
JERIAT I ZE ST, BARINGE 5 W7 o Sl XN SR BT, AW R, fEr G
b CHranfe e ORI AL 2 il i il ) oF, IR SHAARE X TR ESC RCRHAT E%E‘Jfﬁa_fﬁ
H 5 SR, AR R AR ERL ] Al A B T, TR T RGE RO ESG RCR A H
SSPERT, AR AN it ) A A AR 1 232 [ U= 8 D S 2 B S e 800, R ATl
AR T R B B AR E . SIS, TAEAT P AIK bzl 5 B 67 T 1 ) ¢ (1)
HHIRCR .

®5 ETITIREREREEmEENATIER

YRR &) B A7 b £ AR AT LKA AT (B) P4 AR R
Gy C17 0.1114 0.0003 ¥z 1

18 B35 My A G54 0.1830 0.0128 Y% 1

[ 25 ) 2 b Cc27 0.0681 0.0196 g

R F52 0.2383 0.0320 % ]

AHEA W 7. A A ek D44 0.1407 0.0336 g
T ARITAZZAL E48 0.1834 0.0373 %1

A28 W de bk C30 0.1960 0.0249 Eag )

M B o AR A ) - C29 ~0.2860 0.0021 WA

228 S91 —0.1552 0.0422 VoEE I

F7 B e 1B Rk R86 0.1438 0.0398 ¥z 1

F A i Ak C21 —0.6008 0.0218 B35 |

EERK F JRA A ) S ) 38 C26 0.2378 0.0432 Lt
e M hs e A ) S C29 -0.7303 0.0198 WA |
B 3 7 Ak K70 -0.2927 0.0009 WA
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(8:%)
BEARAT ) A7k % AR AR AT (B) PAE A& R
TP AT Q84 0.5501 0.0000 g
A EEEAR
&k F51 —0.1842 0.0462 .35
e A A |
K 35 #y G55 0.2606 0.0010 g

& RS RAMEA T @, TR,

R T AR DG B R AR R S b, AR R A z-score WHIEAR CTEBE 40 5
Ao MR (2<-1.5), BARKTE (1.5 < 2<-05), LT (05 <2< 05), WELEE
(05<z<15), WmERE (2> 1.5), FESHT ML S EE W T AT, A 3403,
W HIR 12% 5 RS TR AT, A 74083, BEEIN 20% ; 1635
AT drh, A S AR, B 9% ; EEMCGEE AT, e M3, B
B9 12%., 258385 4+ H3a 5 H3b, HWANMAEIL, ERIAMTI T, BAACEEH]SS T ESCG
XA IE 5200, BB AT 22 M IR G T RE U 382 1 ) R Bl SR BB T B
R, RMHISS T ESC XL @A BMAER 5 MAEDBATI T, BRI ERER T ESC X
LRAOQIHIYIE RS2, XA T 22 R S S HURA T ML SR A AT AT, BB IR G e 2
ol i 3] T B AR VE T, AR AL ESG R INEEAL Ty SEBR AR A A8, L] RE R Jyix st
k) ESG {5 B G BB, AICH S ESG P24E THMRON . Ak Sk BRI 6 FiR.

x6 ETTUREENGEEXEENRTLIER

WK K A7 b 5 AR AT A EYEE () P AR
it Ae R AR AT R B07 —0.2224 0.0181 A5 |

HE R EE & 25 )i c27 ~0.3364 0.0205  #F3|
L I R e A 4 D44 —1.8045 0.0239 &5 |

EE i €A L72 -3.0986 0.0000  #F5 |

REN R hm Tk C13 —3.1357 0.0015  #F3|

A AR Rk B09 —1.2482 0.0077 M35

LGP Y4 S AL, BT F AL R87 —1.0234 0.0125  #F|
WA A A A D44 3.6217 0.0142 3% 1

= S91 —2.9180 0.0208 W33 |

B TT R Fo it A B06 1.4827 0.0422 3% 1T

AE 75 b H61 —0.3229 0.0009 55 |

wAZ . SRS T2 AR RS 163 -2.9391 0.0029 5|

PEREE IJE A Ao A8 5 RS- 164 1.4174 0.0120 g
26,4 )5 b A R AE e T Ak 3l —0.6951 0.0216 A3 |

B AR A i C15 —0.3463 0.0474 W3
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(&)

HERR R A7k % AR AL EN RO (B) PAA YA
#  Aw Bk R 86 1.7259 0.0073 3% 1
A5 A ) 1 C28 -1.1122 0.0097 VEE I
] Al EB AR A e T C25 0.8232 0.0157 3% 1

BAR K IEE
ALZE AL A 3 C40 -2.3051 0.0171 M3 |
38 A 3% &) 1 C34 0.6084 0.0228 g
K bG A Ak  k D46 1.9719 0.0320 &1

WA 2010 AFJEIREL AR AP IR AT Y (LT A RIS BHER AR R (IESREILAT ) 19 FE br
e, ASCE R Bk, KT, ARG . IERAE 16 JEATl il 2 N IR U ATl , AT —2P
0T VAR T RSSIEER, BRI BRI L, BRI S R, R AL
PEAEREYIEN 1.491, W35 THEEEUBA TR N A 2 XHEI(E 0.816, X Fh2E R nl REJR T
FEARARST U AL, S5 AR O 2 MRl 1 o 2RO EOR TR, ATk AS B A4 1k
AU AFAH S B IGE T 5 B AT S, PR A i) B2 A S 2 AR A S Al AT D 7 A
AR . AHILZ T, PREEUEIAT A B B TS R W 2~ , BN A —E R
R AR TR R . AERRSE B T R, AR B IR SC TR XTI 8™ S0
ARG R Ab TR R Ky, R TR 5 I, M IRA G BE Tk B 25 2K P b e Ay s o
REVRASAT oMk A P 22 B T ) AR R, JHG PP R TSRl A A v TR S T 9 1 2000 . 25 34
S, A SRl A AR e AR S R 5 U D o A, R 2 R Ml AR e AR S
&, TR A T

TEARPREE USRI T, EIE AT AL A PP AF AT B R B B A A ], il
G5 U)K 38 12 B G PRV o IR 22 S AT RE IR T EL IR A 7k BB BRI R P (B A S A
KA N HES) BSG SCRRABI T, ML a5 b W al BE I ESG S22k 5 BUA AL AR W] A9
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Corporate ESG Performance and Green Innovation:
The Moderating Effects of Media Tendency and Attention

DUAN Run

Abstract : The conclusion that “excellent ESG (environmental, social, and governance)
performance significantly enhances green innovation outcomes” has been validated in numerous
other studies. However, existing studies predominantly focus on endogenous corporate characteristics,
while neglecting the differential impacts of external environmental pressures. In view of this,
based on the traditional heterogeneity analysis framework, this paper introduces media tendency
and media attention as external moderating variables, and selects R&D investment and financing
costs as two mediating paths, tests the impact mechanism of corporate ESG performance on green
innovation performance through a multiple regression analysis model using the data of China
A-share listed companies from 2009 to 2023, as well as fully explores the heterogeneous impact
mechanism of external governance factors on corporate green innovation. The study also reveals that
strong corporate ESG performance significantly promotes green innovation performance, a conclusion that
remains robust after a series of robustness tests. Further analysis of the mechanism indicates that ESG
performance drives green innovation by reducing corporate costs of debt financing rather than by increasing
R&D investment; Media tendency and media attention play significant moderating roles in the relationship
between ESG and green innovation, and these moderating effects exhibit time-lag characteristics and
industry heterogeneity. This study expands the research perspective on the relationship between ESG and
green innovation, reveals the important role of media as an external governance mechanism in promoting
corporate green transformation, and puts forward some countermeasures and suggestions, such as
strengthening the quality of ESG information disclosure, guiding the rational media coverage, implementing
differentiated policies, and optimizing the financing environment, providing more solid theoretical support
and empirical basis for the green transformation of enterprises and the relevant departments to take precise
measures.

Keywords : ESG; Green Innovation Performance; Media Tendency; Media Attention; Industry

Heterogeneity
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