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O FHRE S T 33 AN S TR AL (il R TSI i i 2 7 U s LS AAE Al 2R 7 P iy
2 A B T E IR R AR R il 2k GBI AR RN O AT A AL A Ty A
TP AL AN FH S M (o Q0 ) o B A 5 T AL AN P AT A s 48 g 2 7 SR A il PR B4 B
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TS YSTAHRACRE i HLR RN T 4l SO, MHERGRIE A2 T ik sk ta =

BEAJRAR BB RE 2 N TFAEZ T . BEE M2 E A A 0 S0 ES | SUWE TR AW T, 78
B ROCKT T, O TR A B T ) T 2R i RAF BB R ORI RO LT 4R T AR (R
QBT IR, A RFIRTT T ARG A F A B AU Al B AR BB S
BRSSP BB SRR FE T AR BEFE A 100 246 F2 30 B A il 10380 A (2 4 P LA B R L
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JE5X,, TR —RINERIE RS, o, 739078 A Ml 5 RO FE (8] [ 2 R0 e, , R FEHLI o,

(=) EZHH

PR AR B R EANHT (GIT) , 5 BB G (0L FIFAL TR L 200 BURMHEHE , I L7 2 1A An gy
YHAESE RS2 R ERIR RN AR SO — A G LR 95 B0 £ |, U8 BB 18 1 40U Y 5
i A, Bk (L M AT B 0 PRIt AR SR Aol R €08 R Bl LTS 1 5 B 4%
X EICRIN BE il 2% K TR B8 31 LR 5 A0 o | A S 30 2 25 0 i ek, 7 4 SC Rl JA s
T Al o 0 L R 5 R BGHA T I — I b 3

WO A R Tl AL#ES AR (Inexposure) , 2% Acemoglu and Restrepo'™" A5 , AX SCR FH
Al E T AL % N33 B R B T i

FEPE IR O RIS 5 A IR ST, SRR LA N AR o AR . (1) AT R
(cashflow) , >R P4k 83806 3l 7 A= W B G i i 5 IR Il sh R 6 2 Fe Al a5 (2) Wi RIRAR Rk e
B (top10) , K ARV -+ KA AL o S B LA A o 5 (3) AP R (size) , SR AL 3677 G0
AIRTERAT 5L 5 (4) A B TR (debt) R AL AT S A 40 5 587~ B LUl it 5 (5) WAL
(capdes) , R HE™ B S EM A Z it ; (6) A (age) , R O AR FRAET 5L (7)
IRBERLH Cer) , SR IR MY B AE MR SR K5 GG BRI 7 4 Tolb P B A LU (E A

(Z) #IERR ®1 TEHBMEGT

ARSCHERR 2011—2019 AR il il BT 24 AR AR I BRMEZ BUME 0N Bk
AVREAS ZRIR T IFR AT CSMAR B, JF 5685 1.704 1.333 0.000 1.386 5.710
FEBLEER 1, S0BR T ST PT S5 IR (oposure 5685 2.787  1.550 —1.352 2.907 5.916
A BRI FIREA UL AR BN AN AE  cashflow 5685 0.047 0.062 -0.122 0.044 0.219

HRAREAS R I AR5 5 685 ANREAS, [F] toplO 5685 0.553 0.145 0.224 0.554 0.884
AR AR AT T 1% (IR AL LAY size 5685 22.519 1.192 20.236 22.343 25.906
G (. B R R Y 5685 0.450 0.188 0.079 0.453 0.908
1 ° capdes 5685 1.997 1.127 0.440 1.726 7.092
o age 5685 17.413 5.367 5.000 17.000 31.000
M, SHESH RS er 5685 0.209 0.199 0.010 0.150 2.840

(—) REZERHH

HER2 FGI (1) 25 (4) ATAL e
RTINS 1) A5 e 8 e 7 AR ARG 56 1sf 2 B A sl AT sF [ [ 22 R0z, Tl AL A8 35 i (Inexposure ) FY
FEOITE 19 /KT B30 IE R Tl g N2 2 B s a0 & AR a5 | IR B £, B Tk BL
5 AL FHRT Al 2 e B BT i A2 E VR T BA i, ESE TR 1a,

TEYA5BHE A AL ASRAYTE ST, Al =5 2% (LB 3T 15 2l B BN 1 X6 160 3 3K 30 ol 3 £ oMl ¢ €. 5
BRI OCHEZ, AR SCA NGO LR HFEEGE AT DR —E B R Al 2 B i R M SRR E T
S0, I HR G B W EE UL AL X S B AT IR T B 220G I3 RN B U5, o 16 BA i M 7 2% (561587 U7 Tl
HAHESR s Sy, P, A SCHE—25 SR 4k 0 % B - R 0 2,52 3 78 4 R R i i i i 1 B
XPRCRAEAR Y 2 A RHT B A ( GIE ) AT SRR 5, F 2 1951 (5) 251 (6) Al A, Tk PLas N B i3
FE B R BOHE 1% KR B3 0 IE i — 2 R B Tl ALES A8 15 BEBGRT , Al 8 A0 5 AR P i

x2 BHAEMDPER
(1) (2) (3) (4) (5) (6)

AREL
~ GIT GIT GIT GIT GIE GIE
0.121™ 0.215™ 0.091 " 0.151™ 0.027 0.115™
Inexposure
(0.011) (0.043) (0.010) (0. 040) (0.010) (0.039)
1.368 ™ 0. 684 ™ -8.745™ -9.299 " -6.869 -7.668 "
constant
(0.033) (0.070) (0.364) (1.195) (0.354) (1.481)
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T A AEA B AR KRS 4k 2 E A H

F2(%E)
AR (1) (2) (3) (4) (5) (6)
- GIT GIT GIT GIT GIE GIE
controls NO NO YES YES YES YES
Firm/Year NO YES NO YES NO YES
Obs 5685 5685 5685 5685 5685 5685
R-squared 0. 020 0.232 0. 207 0. 282 0.119 0. 084

o e fo ok D RRTRAE 1% 5% 0 10% 09 LEBAF T 5,465 A A RMEAT IR ; Firm/ Year 35 ) B 32 4]

A b Fer B 1) B AL,

(=) Fftiies

S XN AR AR B, T FLEE AT T Al 4% 4]
B s AR B ) Y, BRI T AILES AN FH AT LUHE 30 4 b % (5.6
BT, T 1 g CL 01 3 7K S %) 40 oMb 308 5% B0 ) 4 265 BB AL T2,
NI R T HLAF A X AE—E FERE b AT e B A B
et ASUAESE Liang et ol ™ B Y GBTSY, RS E T
M ALEF NB BB (Inexposure_us ) VE R T HAZ & 3R 3 Al A,
Z T HAR R F AR LM Seit st TR, FLgl(2) %,
T HLES B 5 B B R BUIE 5% B9KFE T B3 0iE, £ Tl
BLEF AN A R TR Ak SR e BT 45 e fada

W B E e, R R E Sl m e
H 5 | 305 ) 2055 1A 85, S AR Sefd AR H 51 2k
OLMPTIRE(GIT2) ATk S 25 R R 4 B9F) (1), )2
B O R AR & R 22 LS N — TRl 9 A SRAE Al B
O R B IR rh  fh R 4 195 (2) W, TOl LR B3 1
) R BHE 1% WK B3 NI, R TS N BB E 5 4

R3I MEMOEILE

Inexposure_us

it (1) (2)
BB BB
0. 004 ™ 0.776
Inexposure
(0.002) (0.343)
0. 129 -9.329™
constant
(0.448) (0.837)
controls YES YES
Firm/ Year YES YES
Obs 5631
LM 64. 524
F 64.813
W fo ok B R R 1%

5% F 10% M REBRKETEEH TR
A RAEAF AR Firm/ Year 35 B B 38 4] 4 b
Fe it I8) B & 2,

WA IR 2 IEAOCOC R, BT UL, A 4 SR AR 45 B0 | AR SR Al 250 A e A
(Dig) BT AR NBEIEL G IARL 4 B951(3) . —JE b o] 285 5152 I A i S, ot 42 i A2
AT — AL P AR IR 4 1951 (4) LR b ER 4 BB (1) 25 (4) AR, TRk MR AR O ik
Bz i, 45 R L L ae AN FH AE 235 fe E Al 2 L B3HR

S = N RE RO o Ry AT L X A B S ST S, A SCAE A ] Aol B T ] 0 Y
LRl EIEIN T XA B X B T RO, A 2R WL 4 9 (5) , Tl HLas AR B9 R & 1% #7K-F

RE IR Bk 1B a,

U RS REAR A R REAS SRR AT e 1 AR 22 | AN S S R R REACAE (B 254 2011 4E
12019 4 ¥EFE 2012—2018 FIREARBHE TR, hiZR 4 F9F)(6) AT, TOLHLES NB BT
FBUE 1% 7K T B35 R 1E , R Tl LSS AN 554l 48 2, 81T 19 1E 15] 56 R AT58R 1T

x4 REELR
5 (1) (2) (3) (4) (5) (6)
- GIT2 Dig GIT GIT GIT GIT
0.122™ 0.157™ 0.148™ 0.225™ 0.128™
Inexposure
(0.036) (0.041) (0.054) (0.049) (0.047)
. 0.075™ 0.174
Dig
(0.032) (0.222)
-1.183 -9.361™ -9.212™ -10.248 ™ -10.241™ -9.197™
constant
(0.792) (1.200) (1.215) (1.463) (1.213) (1.351)
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F4(5)

At (1) (2) (3) (4) (5) (6)
GIT2 Dig GIT GIT GIT GIT

controls YES YES YES YES YES YES
Firm/ Year YES YES YES YES YES YES

Ind/Region NO NO NO NO YES NO
Obs 5685 5625 5625 4 689 5685 4550
R-squared 0. 184 0.287 0.281 0. 260 0.292 0.257

W ok wx e SR RTAE 1% 5% F 10% 69 BFHKT T 235,365 A ARAEAF AR Firm/ Year 35 F) i 42 4|
4 b o B 7] B 2 25 5 Ind/ Region 45 F) it 4 ) 47 b Ao b, R B 52 2R,

(=) F s

S A REBT 2 . R 5 R9F (1) A8 (2) FTAL, AR A Al b Tl HLEE AN R S 6
BHTA B s, T AE AT il b e B s LR AT RETE T, AT Al PR AZ BORF S {5
Ti] TG BN ) 10 4% 5% B AR IR fAE & 504 AR 50 N A S s s B H s KU i B i J
il EA A2 HIAHRSCRAL T ML, AR AR EAA b A a0 H e E T A
B = )28 B AR BRI PR3, o AR A B SR AR g , (1 A 3 72k Tk ALas A4
AR AN NS IAR 5 R X T BEE EA AR LT EAA ks a2 A 1S

0 AR ARRRIE S A A SCRE Ak a3 A R A AR B R AL P 2R 5 981 (3) Fl
G (4) AP, R AW o T LA R X S o B i 42 2E VR FHAE 1% 7K T 83 8 IE , ik &
BHEAITE 10% B/KF T B2 8 IE X R B ERH Al 47 4 (BT Y BE S AR T AR B A
MpREaR, HR R R REAE T, BORAPH & SR A A% O3 S 1, A Bt T R AR & A8, 4l
A AT DIAR IR L 38 P

5= AR N AR SOR AL AR A5 T sl (I T A Aol ORI Al , FEAa o R
B, HZR 5 1% (5) Fg(6) AIAL 5L T HLAF AT REfE s KA Ak Sk ta Bilgr . HERIE T, K
R AS B 98 4 501 A £ E N ER W BB R AR Z MRS AT TS AT A SR HRA,
ETR SR AT, RIS, KRS Aol 5 A S5 B AR WS R AE B BE 7 , BE A B PR b SR Tk L
AT GG A R G T2 A P SR AR BT fedE il 2k A 81%T .

£5 RRERR

Al =AU B Al H AR KR Ak FRAT RN
AR EL Y Y . "™
e ESES] EEA =R |- Y53 KFAE VAN
(1) (2) (3) (4) (5) (6)
0. 084 0.262 0.174™ 0. 258 = 0.183 ™ 0. 092
Inexposure
(0.057) (0. 058) (0.046) (0. 145) (0.057) (0. 066)
-8.773™ -10.530" —-9.595" -8.222™ -10. 655 —7.429"
constant
(1.706) (1.718) (1.248) (3.656) (2.149) (1.935)
controls YES YES YES YES YES YES
Firm/ Year YES YES YES YES YES YES
Obs 2368 3317 4794 931 2520 3165
R-squared 0.316 0.275 0.3150 0. 150 0.338 0. 150
Suest Chi*(1) =72.30 Chi*(1) =16.75 Chi*(1) =56.66
) Prob > Chi* =0. 000 Prob > Chi* =0.001 Prob > Chi® =0. 000

iy Aok SR TAE 1% 5% F7 10% 89 2 F MK F T 2 F 465 WA BAMAT AR ; Firm/ Year 35 F) B 42 4]
A 3 Ao Bk 18 B R AL

MOECD #LAE i il 3 b i BHE AT\ A4 €25 .C26 .C27 (€28 .C29 €31 .C32 (34 .35 .C36 .C37 .C38 ,C39 .C40 F C41,
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AR, EIML, A R TAAEA R B K E S A 2 & 413

T, FAREZERE

Ay 2 0 MDA g A7 P 1 il €5 QI (R 40 FH A, AR SCA TR A, 7L (1) A3k
it b i — 2R AR (2) AT SRR 5

Med,, = B, + B Inexposure,, + B,X,, +u, + @, +€,, (2)

Horp KRS (2) Hh Med 78 f AU 4515 77 2 B 4540 B (3R BRES I BE R A G5 1 5 N 1 BEA 4k,
AR T [ AT SCE L2

(—) £=%2E4HM(Cost)

W Tl A 7 2B A L ATE — 8 FRE b AT DU Ry 285 AR 8 B BRI, AR SR Bl i A
B DO R LU AR R 2878 A Sl it Al i A 7= e B A AR AR B L AR bR Dy B i 8 A, 2 B
ANl 8 A P B AR . iR 6 ThEB (1) AT, AL #s B 35 BE Y R EEE 1% KFT i
Foh R, R B T AL AR AT LARS Bl Al SR = 28 a5 A, R A 1 4l 2R B3

(=) &% EM(Ed)

AR SCR PR A 2P 5 T e ) B 2 (3 PR 4G, B 506 A 13 ORI 5 R ER TR AR, Hoh (4% 6
TG TR AR A 7 WEESE MAPEAR AR, S8R EAE 0 2 2 ZJ8); Hk, WA B AL & 01> J7 1 A 25
AVEArIE XX I H A PE IS O EOE B Edi, 2 bR O U I R BE (5 B 4558 KT B 4
EIRPES I GF . R 6 HNSI(2) AT, Tk ALES A8 35 BE 1Y R EUHE 5% 7K 30 1E 3%
B Tl AL A AT DASE 3 355 Bl Al S B2 o BRES A O Ak, T A2 a2 Aol & (5 8187

(Z) FRAFENLE M (RD = RDP)

AR SR W RN B MW Z AT A R BE A A S5 (RD) |, R A R N G 8 & D T
BB e I R N DAL (RDP) o B3R 6 BB (3) FIF (4) AT, 51 (3) h Tl Al N B
55 FE 1Y) REAE 19% WA B350 1E RIS T LS A2 OU b Al & %6 4 i # A G548 51 (4)
T LAY NB B RETE 10% RY/KF R 825 9k, BT AL AL i & N G5 A4l
BRI, DAL i AR HHSE 2k I Ak A b At 2 450 A B R A8 1 Al 2 5 138 .

(w) A FARLEHM(Lb1 F= Lb2)

TS EACEFNAIRIE T (WBIFTT AR SCR FHARRE DT LA 1 1 5 T4 i A A RS i, R
FHEAR 51 T o Lol i AT REAT BB A8 . fh3R 6 19511 (5) Fng1l(6) AN, Tl Alas NiB 5 FE i R 4L
HIRTE 109% F1 5% HI7KF- T 8.2 0 1E  ZREHTALE AHIE A 3 A R 254 I RE 2548 S5 30
A AR N T GEALER LAY, TR S BT, 28 ERTR, Tl AILES A A Ak Al A
LB SR EIEIRGH WA ST GEAR SR fEFE Al S 8, RIMERIE 1b £33k,

&6 (ERBEWE

HFEREAEN AR PIAE Y WAL NI FEAE
=1
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(BEHRE . XM, BT KRB E)

Industrial Robot Applications, Media Attention,
and Corporate Green Innovation
GUO Jinhua'*, CHANG Shuaiwen®, JIAO Jiao’

(1. School of Economics, Central University of Finance and Economics, Beijing 102206, China;

2. School of Business Administration,Shanxi University of Finance and Economics, Taiyuan 030006, China)

Abstract; Devoting attention to the green innovation enabling effect of industrial robot applications is an important issue
related to the harmonious coexistence of manufacturing green transformation and economic development. Using data on listed
companies in the manufacturing industry from 2011 to 2019, we explore the impact of industrial robot applications and media
attention on corporate green innovation. The findings suggest that the application of industrial robots is conducive to promoting
corporate green innovation, particularly in non-state-owned, high-tech, and large-scale enterprises. The action path test shows
that the application of industrial robots can promote enterprise green innovation by optimizing enterprise production and
operation, green governance, R&D investment, and human capital structures. The regulating mechanism test shows that the
spotlight effect of media attention enhances the promotion of industrial robots’ application on green innovation. Moreover, by
distinguishing the characteristics of executives, it is found that media attention in enterprises of executives with no political
background and an environmental protection background has a more significant positive moderating effect. This study offers
important implications for enterprises to seize the development opportunity of intelligent manufacturing and leverage the media’s
impact on green innovation governance.

Key words :industrial robots; green innovation; media attention; executive background
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