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ESG,, =a,+a,Al,, + Zzilakcontrol y

ty,+6, +e, (1)
ESG,, = p,+ p,IF,, + 22:1 pcontrol , (2)
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[FEF, Ay S iE I A5 AR H A 8800 LA B Aol #1
BTN, ARUAE A AR
rd,, =n,+nAl,, + Z:=lnkcontrol i
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ESG,, = Ay + M AL + Aysize, , + A(Al * size),
+ 0 heontrol, +y, +&, +&,, (6)

AERSETY e S T A ol R AR 5 i RE RN
& it FRBELIRZEI
2.4 RS A
Fe 1SRN AR B SR RHE S M R G
gE. SERWOR, ESG WML N 56,856, f/ME
7 1.0000, FRIECH 4.1046, FKAEH 6.0000, F20H
Al A v TR R T T R IAFTE K E R AL
HIE A 0.8570, FruEZEh 0.9604, FIAREAIAEA
TRREHAR BN R R E R —E 2SR, X
i 22 S AT REVR Tl 7R R . HARAIHTRE S A K
T35 7 51 55 7 TH AN R]  Fh A A5 a5t rd 3R 0.0534,
FRifEZE R 0.0478, ULBHA Al S i AR B Fn
WEESEA, A AL WA JET A8 & size (1)
YA R 21.6275, PRUE2EN 1.4496, X BN HAEAA
P FERUEE FAFFE—E 2550, A AL A K
YA Z IR AT g g1, A Bl W R A
N, TG ZE TRk . oAb AR S B — )
LS, NIEERIFT IR ML T R,
*F1 FETEHEEREST
Obs Mean SD Min  Median  Max
ESG 56,856 4.1046 0.7361 1.0000 4.1046 6.0000
roe 56,856 0.0965 0.1459 -0.5186 0.0845 0.5745
npg 56,856 -0.0115 2.4787 -17.5625 0.0292 9.4108
Al 56,856 0.8570 0.9604 0.0000 0.8570 4.5747
IF 56,856 0.0107 0.3797 -0.8491 0.0107 1.8616
size 56,856 21.6275 1.4496 18.1706 21.6275 26.0450
rd 56,856 0.0534 0.0478 0.0002 0.0511 0.3325
hhi 56,856 0.1504 0.1060 0.0397 0.1504 0.7649
digital 56,856 2.9695 1.0032 0.0000 2.9695 5.8749
tobing 56,856 2.5794 1.5437 0.8270 2.5794 11.7820
balance 56,856 0.3790 0.2465 0.0113 0.3790 0.9994
roa 56,856 0.0833 0.0841 -0.2125 0.0826 0.3951
ato 56,856 0.7407 0.4535 0.0707 0.7026 2.7772
loss 56,856 0.0910 0.2697 0.0000 0.0000 1.0000
state 56,856 0.2752 0.4466 0.0000 0.0000 1.0000
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ORI S ot , TESE TR 1. 7841 (3) gl (4)
W, IF 5 ESG Z [AfFE R EM R LR, RE5
A -0.0304 ( P< 0.01) FI1-0.0307 (P<0.01) , X
WY IF B3 B2 v K I T AN REA e Al & Jre i BRI 245

UESE TR 2
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ESG ESG ESG ESG

Al 0.0094**%(2.7346) 0.0146**%(3.0323)

IF -0.0304%#%**(-3.9564) -0.0307%**(-3.9398)
digital -0.0086%*(-1.7207) 0.0005(0.1158)
tobing —-0.0010(-0.4545) 0.0005(0.2083)

balance -0.0002(-0.0100) -0.0015(-0.0897)
roa 0.2640*%%(6.1169) 0.2643*%%(6.1242)
ato —-0.0890%***(-8.4191) —0.0894***(-8.4539)
loss —0.0547%%*(-5.2281) —-0.0530%**(-5.0723)
Constant 4.1067%%%(470.7693) 4.1787#%%(226.6156) 4.1120%%%(489.0622) 4.1602%%%(231.3525)
Observations 56,856 56,856 56,856 56,856
R-squared 0.3188 0.3411 0.3790 0.4112
Number of id 4,738 4,738 4,738 4,738
ID FE & e P &
Year FE b 7B = P

e ASSCgerp e x| xS RIFORTE 1%, 5%. 10% KFT W3 365 W0 i,

3.2 HMWMBETENREERE

HWR, KB UE F R R fa R bl R AR
AN roe Rl npg, 5305 EE AL T IF AE A% 00 fif
AR T MR, TRl R A il AR AR
GEILNGE 3 IR ML) roe HRL AR ARG, AL B
R ER I, R8N 0.0051 (P<0.01) , %
WI TR Re it 22 B T Tl 1 roe, [FIRE, 7E
PLIF fE R0 g B s i, X roe F UMY B 3 (1)
TSI, RECH -0.0153 (P<0.01) . 2, 4
npg VENWFRRAS TR, AT [RIRE B H B 2 04 0 13k
N, ZECH 00014 (P<0.01) , [EEF, IF % npg Y
R E R, gL, G R R R ),
PRI IE T AR RS, kRN T RE
RISV BT HAT B A 52, 4% 9% 5 1415 26 )
R G BMER, BRUE TR 1 AT 2.
3.3 WMWK

h T A EEAE R N AE R, R T HAR R,
YERCT I 5a 4 Chhi) AFh T HAR G, @2 W B B i
/NS (IV-2SLS) 475081, S5 4. 75
— BB, BN hhi 5 AL Z [AAFTE B R R,
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F KN -0.5738 (P<0.01) , LM {85 F1 F A8 53 5
228.18 F11229.09, FWIFrk THARRREGIEN, AFF
FE5S T HAS T B, 7E55 BB, {45 — B B
AN T BE K BAH (AL predicted ) 1 NS &:,

fili 7+ X ESG W52, 45 R IR, Al predicted %f
ESG HA B2 (0 1E m 52, 280k 0.1915 (P<0.01) .
X BIALIGUE T AL X ESG WRUWZm , 1 A
R TN AR ] BEE R AR TR DR . R, AT
X ESG AIE M, [AE, SXFP SRS TN A
PR GAROR B, UESE T A SCIF SR 4518 1 T Sk

4 R

YE—2, R TII rd BEBALE AL S ESG Z A
FIPAER, ST TR T, SRR S, 4
REIR, AL rd A BRI, 2508 0.0058
(P<0.01) , RF AT rd, £ (2) 5,
rd Xt ESG AT B M IE I, RECH 0.3943 (P<
0.01) , [FIB}, AIXF ESG o545 5 2 % 1F [7] 520,
1B 2B Frisi/N, RW rd 18 AT X ESG 520 il
2N THAPMAER, WESE T B 3.
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®3 BHREBBETENREMERR

(1)

@ &) )
roe roe npg npg

Al 0.0051%#%%(6.1836) 0.0014%#*%(3.0768)

IF —0.0153%**(-11.4720) -0.0669%*(-2.2554)
digital —0.0073#%*(-8.5258) —0.0106***(-14.8499) 0.0402%*(2.1125) 0.0408***(2.5786
tobing -0.0018%*%**(-4.9095) -0.0026***(—-6.7311) 0.0070(0.8408) 0.0100(1.1816)

balance ~0.0018(~0.6049) ~0.0012(~0.3997) ~0.1230%(~1.9007) ~0.1247%(-1.9283)
roa 0.4771%%%(64.4041) 0.4766%*%*(64.3964) 15.3047##%(93.1319) 15.3108**%(93.1780)
ato 0.0509**%(28.0520) 0.0510%*%(28.1253) —0.5415%%%(—13.4505) -0.5408***(—13.4364)
loss —0.2579%%%(-143.7156)  —0.2586***(-=144.2297)  —1.1907**%(-29.9151) —1.1885%%%(-29.8594)
Constant 0.0447%%%(14.1248) 0.0520%*%(16.8491) —1.0927%**(-15.5640) —1.1032%%%(-16.1129)
Observations 56,856 56.856 56,856 56,856
R-squared 0.4176 0.4187 0.3984 0.3985
Number of id 4738 4,738 4,738 4,738
ID FE = & s &
Year FE s B j= P
*k4 IATENEMKRE 5 FATRELSH
(1) (2) AN, Ry T BIER G 4, R size AT AR B
H BB BB ATV AAHT, S5 6. 3 6 1) size FI AT %t
a ESG ESG AT R NIE IR0, 554 0.0348 (P<
» ‘0'_51753; 0.01) F10.0107 (P<0.01) , i, fllHE S AT
AI predicted 0.1915%%%(3.71) Eﬁakﬁﬂ@ﬁ@EIﬁ (size*Al) L3RI I 35 0 1E )52
Controlvariable s = W, FRECH 0.0101 (P<0.01) o 255U size B 52
LM [ 278,18 1€ AI 5 ESG Z &3 7 W Z 1 ER, B size 1
—WBLF A 229.09 K, AIX ESG (2R TR, Bk 1 ik 4.
®6 BT
x5 HNUESH
1 2
(1) 2) ESG ESG
rd ESG Al 0.0127%#%(2.6282) 0.0107***(3.4270)
Al 0.0058%***(23.5517) 0.0124*%(2.5488) size 0.0537%**(13.7677) 0.0348%%*%(9.7355)
rd 0.3943%%#%(4.5597) size*Al 0.0101%*#%(3.6444)
digital -0.0017***(—6.6153)  -0.0079(~1.5882) digital —-0.0145%%%(=2.8931) -0.0136%***(-2.7178)
tobing 0.0011*#**(10.0816) —-0.0014(-0.6553) tobing 0.0009(0.3944) 0.0007(0.3251)
balance 0.0024+%%(2.8021) -0.0011(-0.0660) balance -0.0022(-0.1297) -0.0029(-0.1727)
roa —0.0123***(=5.6426)  0.2689%*%(6.2289) roa 0.3322%%*%(7.6590) 0.3283***(7.5696)
ato -0.0046%**(—8.6301) —0.0872%***(-8.2424) ato -0.0569%**(=5.2653) —0.0572***(-5.2961)
loss 0.0170***(32.1673)  —0.0614***(-5.8142) loss —-0.0509%**(—4.8744) -0.0509%**(-4.8794)
Constant 0.0490%**(52.4130)  4.1593**%*(219.8890) Constant 3.0085%%%(34.5967)  3.2034***(31.3839)
Observations 56,856 56,856 Observations 56,856 56,856
R-squared 0.3617 0.4114 R-squared 0.3146 0.4149
Number of id 4,738 4,738 Number of id 4,738 4,738
ID FE e e IDFE 2 &
Year FE 2 o Year FE P P
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6 RRMEKE

a, AT EERE 5, AR T R FIAS
AR BT 3 A 7 40 b, 25 R ILER 7. 76 7,
ST, A% ESG B IE RSN, 2k
0.0022 (P<0.1) o TXfF&A, AIXF ESG IE
] DU R R R 2, R AR 0.0196 (P<0.01) o iX
TR T, ZAR A AT RS & T

HRBERSI EM . FE, EA MR ALY ESG 1E
S i, REC 0.0321 (P<0.01) , m7EdRRE
A, X5 EARAETE, (HARXTRUN, RECH
0.0085 (P<0.1) o XULHIEA B ATREM A7 H3Z
5, SLEEREARE, &b, Wi SRR, K
TR 5, B AIXT ESG (152 M AEAS [FARFAE 9 4l 7]
B S A AE S B

R7 RRMEWE

r [ %71 Y

TR ZAR Al A Al e il
ESG ESG ESG ESG
Al 0.0022%(1.7877) 0.0196%#%(3.7433) 0.0321%%%(2.9226) 0.0085%(1.8142)
digital 0.0428%(1.7047) 0.0011(0.1998) 0.0112(1.0873) ~0.0140%%(=2.4718)
tobing —0.0440%%%(=3.6791) 0.0014(0.5583) ~0.0364%*%(—6.1498) 0.0068#%(3.0340)
balance 0.1315(1.5258) -0.0001(~0.0034) -0.0343(-0.9251) 0.0111(0.5993)
roa 0.4176*(1.8669) 0.1571%%%(2.8840) 0.3069%#%(2.6193) 0.2663%#%(5.9878)
ato —0.1315%%(=2.1062) —0.1172%%%(-8.6641) ~0.0673**%(-2.7101) —0.0883***(—7.7941)
loss -0.0447%%(=2.1632) ~0.0555%%%(—4.5986)
Constant 3.8431%#%%(35.5635) 4.2482%+%(188.2051) 4.1891*#%(108.5608) 4.1729%+%(201.5605)
Observations 4,549 45,462 15,648 41,208
R-squared 0.0288 0.3832 0.4123 0.0153
Number of id 1,965 4716 1,304 3,434
ID FE P & b =
Year FE T JE = b

7 HMIRGIESEW

71 AR4E

ASCHEE 2011 4E & 2022 4F 4738 P E Eii A
FIVERAEA, R E N5 N TR AL Rl
R R VE LG . 8BS T SRR
AT EEE . BB ol B e R R AT
BEM S, Fe, N T R R R R 4l
R A B R, 2, AR
i 53 BT %2 BRI & 4% ATE N T4 BB A& J 5 Aol o o i
RIEZMGES T R EWTRAER, AT Rk RE
AR AL I BN, SETTHES) T Al Y v o o
R WEAh, AT RO 43 B 45 5 R Al A
TR R R 5 Al i it it kR =2 A HAT S 3 AT
YER, Al AR A, A T8 RE & Bt 4l 5 o i
RIBMMEEE AR, &5, SRR g LR
N TR BB AR X Al vy JoT i & )52 T 76 A R FREAE
Bl [ A TE S Btk . BRI, AT 7 il
FEEEA A, 2Rl FE A AL AE A M T
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i ERNIE, ABPFEAUE R TEREENE SN
TR RE R Aol vy B R R O AE FIALAR i aE i
HRAN RN IR TR LA R S B BT IR AR 10X

SR NTENLEE, SRT, ABFFERAFE—E /R
BRAE, ANREAS L3 R BESZ BR Tl FRHCH) Kot , AR AE
RS AT A AR RS R R R, AL, T AR e 20 A
¥ AT REJGHA o8 e i T A Bh AR . 18R AR TE
HRT LA SR — B AR AL L, S 2 TR e
SEMANER SRS R 5ok e M BT 5 1 4
NTERER S s R 2 BB R AR
7.2 WREW

SETLLESE, SR

— e AL B B E L R B 5] SR Al
P RR A 5 BT 1Y R AR AL, A A Al
IR A SRS AR S, DR E B E IR Lo
R AE T S S, Aol I 5 R i ] g 5 5
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DA EL, 4. PTHE SN TRRER R il 8 R R R VR BLIT I 5T

TORERHZEREMATERRERBE, B TA
TR RE R Al v i KRR Y S SR, A (]
RINFR) Al IS 73 T R AT 5 1 B e
AP TSR B AT S e, ko AT
B REBARBIT AN FHBEA 5 1T AT Al U7 450
PHRMBECROH, 519N TR RESUR A BIHT 5 1] o

RAMERER R BA G ANA BRI PR EPLS . A
ARSI A 5 AA B IR EE LS, @ik
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Investor Sentiment and the Development of Artificial Intelligence Have an Impact

on the High—quality Development of Enterprises Mechanism Research

MA Shugqi, TIAN Baolong, LI Xia
( School of Economics and Finance, Bengbu University of Technology and Business, Bengbu 233000,China )

Abstract: This study aims to explore the mechanism of investor sentiment and the development of
artificial intelligence on the high—quality development of enterprises. A sample of 4738 Chinese listed
companies from 2011 to 2022 was selected as the research sample, and panel data analysis was used for
empirical research. Research has found that: (1) the development of artificial intelligence significantly promotes
high—quality development of enterprises; (2) Investor sentiment has a negative impact on the high—quality
development of enterprises; (3) Research and development investment plays a significant mediating role between
the development of artificial intelligence and the high—quality development of enterprises; (4) The scale of
enterprises plays a significant moderating role between the development of artificial intelligence and the high—
quality development of enterprises; (5) There is heterogeneity in the relationship between the development
of artificial intelligence and the high—quality development of state—owned enterprises and non—state—owned
enterprises, as well as between loss making and profitable enterprises. The results of this study provide a
new perspective for understanding the influencing factors of high—quality development of enterprises in the
era of artificial intelligence, and provide empirical evidence for formulating relevant policies and enterprise
development strategies. Future research can further explore the long—term impact of artificial intelligence
development and its interaction with other business characteristics.
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