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Will ESG Performance Improve Innovative Performance of Enterprises?

An Individualized Moderation Effect Test Based on Uncertainty of

Enterprise’s Market Power and Environment

ZHAO Qingguo, FU Jiyuan
(School of Economics and Management, Shenyang Aerospace University, Shenyang 110136, China)

Abstract: Under the context of green and sustainable development, how enterprises can effectively transform and improve innovation capability

has gradually become the focus of the industry. Taking Shanghai and Shenzhen A-shares listed from 2013 to 2023 as a sample, the impact of

ESG(environment, society, and governance) performance on the innovation performance of enterprises was examined. The findings are as

follows. ESG performance can improve the innovation performance of enterprises; and there is a positive correlation between enterprise

environmental (E) responsibility, social (S) responsibility, corporate governance (G) responsibility and enterprise innovation performance;

enterprise market power have an inhibitory effect on the above relationships, and environmental uncertainty strengthens the above

relationships. Based on the heterogeneity research, it is found that the positive impact of capital-intensive enterprises and high-tech enterprises

on enterprise innovation performance is more significant. The research results can provide visual support for enterprises to establish ESG

concepts and implement ESG strategies.

Keywords: ESG(environment, society, and governance) performance; innovation performance; enterprise market power; uncertain environ-

ment
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