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Does Investor Attention Affect Corporate ESG Performance:
Evidence from Internet Search
CHEN Xiaoshan' LIU Hongduo®

(1.School of Intelligent Finance & Accounting Management ,Guangdong University of Finance
and Economics sGuangzhou 510320,China ;
2.School o f Economics and Trade ,Guangdong University of Foreign Studies sGuangzhou 510006 ,China)

Abstract: Employing A-share listed companies in Shanghai and Shenzhen stock exchanges from 2011
to 2021 as research object,and based on the internet search data of listed companies, this paper sys-
tematically examines the impact of investor attention on corporate ESG performance and its mecha-
nism. The results show that investor attention can help improve corporate ESG performance.Further
analysis shows that investor attention play a positive role in improving corporate ESG performance
by reducing financing constraints and improving information transparency,and this positive relation-
ship is more obvious in companies that are state-owned, high-tech,and with key pollutant discharge.
Besides, different types of investor attention, such as investor sentiment, investor interaction,
investor investigation,and investor shareholding,can help improve corporate ESG performance. The
research conclusions of this paper enrich the research on the driving factors of corporate ESG per-
formance,and provide theoretical support and empirical inspiration for listed companies to further
improve the construction of ESG systems and practice ESG concepts,and for regulatory authorities
to continue to strengthen investor guidance.

Key words: Investor Attention; ESG; Internet Search; Financing Constraints; Information Transparency
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