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DRy R — A Y I R MR Y [ R 4 SR F) TSR ASSCHEA T I P AR A G . — R B R i (]
CNRDS ot % il il b i 22 "l 4 ESG 2Er (“ESG KB 17) 10 Bl fif B A2 i FOBr ik A1 PSM-DID K5,
A5 R L2 2 19 (3) 1), “ BB Bk v s ™ 9 [0 050 28 AR AR 35 O I, SR W R AR Y 1) 3 BT 4518 2 3R
fEy, “RZRFIRI . S 0 R R (2023) (7 ik R R S IR 4 4R T 2 4R A3
AF, KA R AU IR R A e R A T N [B] 2 JRERI AR 36, 45 SR LA 2 (19 (4) (5) 4], I I BOR ROV AN 3, %
HA S AR 2 19 b 25 ORI AR [R) b BOR s B HLIN R SRR . =2 sh R S .
SR HE UL A 5 3 ol T B2 S I P A 0 A AR AR, A Al — 2R 91 5 T TR AT 44 BB SR S8 A A [ B ]
i B AR, SRR 31805 1 2 4 A BORAUN ¥ 235, Z W5 TR i el O i i ol A
Ak ESG KB E HA R

K3 HEHEREER

a5 d 4 d 3 d2 d 3 do d1 d2 d3 d4
N 2.351 1.876 0.512 1.628" 1.348  1.973*  2.489" 2.516™  0.886"
R

(1.556)  (1.163)  (1.121)  (0.889) (0.961)  (0.962)  (0.969)  (0.967)  (0.420)
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2 G AR PP A 1 18 s 7 M 1) R SRS Y AR PR D, >R ] T RS e ik AT N 2R PR AR 3
BEPE IR (5 S BOARMR S5 Mlb A 3ROV BT B i 9 T AR S, —J7 ik s (945 S AR
ke 95 Ml B3 8 g 3 7. ) 07 TR T 3 Sl T IR 9 O 3 ) E AR o, 3 — T T R T £ B B R
75 Mol N B BCEAERS LA lk (1 ESC SRBUA 22 7= A2 BRI, DR G224 i 2 T RS S i A S R A b
APEESR, 2SIS KR g R WL 4, i 18 T R B (F 481t &y 26.66, CDW SE it {H
16.433) , T HATRAR YU 7873 A 2 (Anderson canon. corr. LM ZEitidy 11.557) , HARHUG 45 L5
(Sargan ZEiTHEN 0. 000) o 25 —Br Bl 45 R B, T HAR &5 G R ol B35 A 26 —
BrBeelREE R R R, il TRAS RS B BB B T a7 X ESG B 1y [nl 3 R MR F O IE. Bk
BORRN] ARG N AR PRI RS, BB U T B 2 G T Al ESG SRR S5 IR IRIRINGL .

x4 ITETEFRIWEFR(2SLS)

" P BB
BB T I ESG £

B T I T A 1.847%(1.051)
T HA & 0.011**(0.001)
N 7 471 7 471
F 26. 66
Anderson canon. corr. LM statistic 11.557 [P {2k 0. 000 7]
Cragg-Donald Wald F statistic 16. 433
Sargan statistic 0. 000

TE AR SORE TS P ] 1 ) A e R T 288010, R T M, o 24 e 5 [l
ISKAE N SEi

4. A AT

P RS AR B AR IR 4 R LR S o B B < 1 BE R BT B iR < IR RE T 1Y
(] U1 2R 5O S35, T 5 Bl i s o< R BT RE 7 R BT B T i s < B AR RE T B 1T U AR AR
1E, FRWL3E N AE 1 ACRE 3 A REXS R8T U T B M 3l Al ESG RBL™ A R A 1 4 L 1B
BUBTBE TR 3 BEE S AOREG BRI BE K T 35 RAE 1 R VR T RS 3 FhshASBE ) AL BT RE 1 1Y
ATV (A5 Rl Bl A RE 0 22 18] AR & bR J3E £ v T LA 442 28 e Dk, ok T S 5 56 A B JR i iy
B AR ESG FRELHUGE A AL VR, a0t , B 2 SEAT RN B0AIE . 38 N AE A1 M MCRE 1 AR5 7 AN
F, B ATRELE T —J7 10, BB U iy A 1 32 2R o e v Al A BB E 1 R s kol ESG 3R B,
PRI T3 7 FE 3 R A 1 e K o T A 30 1 R AR 480 /0N 5 53— D T, A4 SC A S e (2020) B 1y ik
Xt Aealb (38 B2 RE 7 W HCRE 7 FBIHT BE 1 EAT PPAG  (HIX T R A7 — RE BRI, ol fE T BUR TR IR 251 5
LPRRSAFAEZE S o IIENLRE SR, BT AL WE A BEAR 3 TS AR (R AT Z , (B S 8
PFFEAAAIBR T A A IE L RE ST , 1852 BT 74 A7l s V525 22 J5 1 IR 52 5 IRILRE IR R,
Bk A 5 58 BE 2 3 Aol AR EV SO RE IR, ] BE-S S P iR IR ACRE 3 A7 H8 A5 T BT BE T B U2 AL
ARBHTAEEBEATINEE , R BEE TEAS BEOUHT R ML RUB S 1R o PN, ZEARSR BRI ORI, X
WSS RETT BIPEM L AT OUALRIRIHT , LAIIAS th 5 2 R~ A 4518

63



FHR,EF, TR AIFARTAERLRET S ESC XA D7

RS HEENFATRREREER

& ESG 3 ESG 3 ESG F B ESG # B
BT T I A 0.935"(0.438)  0.477*(0.228) 0. 364%(0. 210)  —0.265(0.365)
BIFARTT RS < NRE ) -0.172(0. 129)

AH I TR S < W e T 3.300(4.235)

BT R T R S < BHTRE ) 48.03 *(22.24)

BB TR S < S AR ) 3.354*(1.599)
&N RES) 0. 000(0.000)

Wi iie 0.041(2.641)

fBTRE 18.56( 14.76)

BIAHET) 2.356*(1.082)
N 7 467 7 467 7 467 7 467
R 0. 099 0. 099 0. 101 0. 101

5.3t — W aga b AT

% &N QHT R T B Aol ESG RN AR B , A5 AP AR IEAR SC , if 54T ML & 1 i Xk
JEARZS A 5, AN St — 28 AT B 5 T Ja P R Tl B 8 A A D TR T 5 v e

S ATV RS . B TR A (2021) 1 E S Al AR 43 (RS YA Tl AR A
fi4% B06-B12 ,C17-C19,€22,€25-C29 ,C31,C32 ,D44) 3 J& T H {5 QA Tl A9 Alk R A v 95 e q7oll” 4,
Fopt AN ARG AT 4, S A AR IR 6 /9 (1) (2) 51 BT RUIR T 35 X ESG R BL”
A9 T U AR AR RIS SeAT L " AN 35, AR s QA ol ” 4R 35 O e .l DL, B3 Rk iy s i 5 ke
P ETERATE YAl ESG R B  (HXHRIS R ATk i Aol ESG RBLBA WE R X2t T, A
FOARTS G ATl 8 oll, e 75 Bl B Al IR ZE RS 36 BT T A R AR 25 i A HAT BOR ) ESG R Bk
2 [ it B R T A AR S REAS Y B A SR R PR Uk, B ESG BT B B 25 0

85 IR AR SR . B AR (2022) 1 HBIFE , AR TR e & A 1 (B0 oh
PR ), T 2015—2019 AR LA B A4 B 08, LAvb (2 8O0 bR o 54T 3T X1 23, H s
TR0 SR T R Al AU R B K k™ 2 7 TR0 AP R SR i Ay il ol 1 R
TSR 4, SRS A R LA 6 (19(3) (4) B “ BB T i " X “ ESG B0 B [l 22 %k, 1
ARKCT AR AL 5 D T T R R K AN o T AL T B R v A A e
TR ACHEARIRTT B 4ol ESG SR BBk E , (E X0 ALK P50 Sl i ) 4l ESG R BLBEA B35
Wi o I PR AT REAE T, A HERCT AR5 s AT, B A K B Akl AR AR AR 1 38 2 (AL S il ik
A, XA AE ESG J5 T 1 XK 22, it s (W) AR, DR T A [ 2 B3 R i il O Mk sh 2 1, 3
ESG RIS 2 150 B35 1eE

x6 RERUSWER

s (DRBRATE ) mEgT G)REA KT (4) SEe K-
APET R T -0.287(0.255)  1.306(0.330) 0.557%(0.319) 0.312(0.287)
N 4 487 2 980 3 833 3 634
R? 0.112 0.102 0.128 0.102
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A ERERTR
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505 T BB N AT F AR ESG B & B2 325, PRI Al LAsd i e Al BB R g Al ESG R 3. 4
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Does Construction of Innovative Cities Improve the
ESG Performance of Enterprises?
Adjustment Effect of the Dynamic Capability

LI Guang-rong"*, HOU Er-xiu', WANG Yan-lin'"
(1. School of Economics and Management, Inner Mongolia University of Technology, Hohhot 010051, Inner Mongolia,
China; 2. Inner Mongolia Key Research Base of Humanities and Social Sciences, Hohhot 010051, Inner Mongolia

China; 3. Inner Mongolia Modern Management Research Center, Hohhot 010051, Inner Mongolia, China)

Abstract; The construction of innovative cities has become an important starting point for implementing the
national innovation-driven strategy and building an innovative country, which is of great significance for
achieving high-quality development of the Chinese path to modernization. This study focuses on how to enhance

the ESG ( Environmental, Social, and Governance) performance of manufacturing enterprises under the
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opportunities brought by national innovation city construction and how to stimulate the intrinsic dynamics of
manufacturing enterprises during this process. These issues hold vital theoretical and practical significance for
China’ s manufacturing sector to implement new development concepts, promote high-quality development, and
move towards a manufacturing powerhouse.

Based on panel data from 299 A-share manufacturing listed companies in Chinese cities from 2006 to
2021, this paper uses the PSM-DID method to study the impact of innovative city construction policies on the
ESG performance of manufacturing enterprises and the endogenous capability mechanism of enterprises. The
research results indicate that the construction of innovative cities can promote the improvement of the ESG
performance of manufacturing enterprises in the jurisdiction. The dynamic capabilities of the three dimensions
of adaptability, absorption capacity, and innovation capacity of manufacturing enterprises have different
strengthening effects on policy promotion of ESG improvement. However, the strengthening mechanism of the
coupling and coordinated scheduling of their dynamic capabilities system is obvious. Further research based on
heterogeneity indicates that: under high pollution heterogeneity, innovative city construction has a more
significant positive impact on the ESG performance of highly polluting manufacturing enterprises, while its
positive impact on the ESG performance of low-pollution enterprises is not significant; under the heterogeneity
of urban digital development levels, the improvement effect of innovative city construction on the ESG
performance of manufacturing firms is not significant in the case of cities with higher digitalization levels, while
the improvement effect is significant in cities with lower digitalization levels.

Compared with the existing similar studies, the characteristics and marginal contributions of this study are
mainly as follows; firstly, it explores the improvement effect of national innovative city construction policies on
the ESG performance of manufacturing enterprises, thereby expanding the research on the evaluation of the
effects of national innovative city construction policies; secondly, it explores the mechanism of the dimensions
of the dynamic capability system and their coupling effects in the process of national innovative city construction
to promote the high-quality development of manufacturing enterprises taking into account the environment,
society and governance. It also reveals the critical role of the synergistic effects of various dimensions of the
dynamic capability system in the high-quality sustainable development of manufacturing enterprises; thirdly, it
expands the research on the differences in the impact of national innovative city construction on the ESG
performance of manufacturing enterprises from perspectives of property rights attributes, high pollution
characteristics, and urban digitalization level heterogeneity, and provides empirical evidence for using policy
effects to improve the ESG performance of manufacturing enterprises.

The research conclusions of the paper provide insights and policy references for the evaluation of the policy
effects of national innovative city construction, the mechanism of improving the ESG performance of
manufacturing enterprises, and how innovative city construction can promote high-quality development of the
real economy.

Key words: innovative city; ESG performance; dynamic capability; adaptability; absorption capacity;
innovation capacity; coupling coordination degree
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