X H8, B SRR E R E A KU AME” R

X A EEA
(EMAFEFR, 54/ K&E 130012)

RBFRE . MA 12 & R IR F A X T E R, b PR &% Fl W R LA
REFG, AT LEETAZEUFTX -G AT EFRBFREEFENART, KX
BREAFERFUTZENX R, UFEZEQFTWEF R, ZIEFARLA, L&
B H T NRIREZRFHRA, SN TUNEEQF FRBRRN G, YT TS
AR mat R A7 AT BB Ao, T A R AR R E BRI A
KU, A BRI AR FRE N R R E B F, W5 4 0R T EA it —F R, R
RAME" MR AFAE, FIEE R AR EUFNEF R A A RRET WL, &%
By IR AR T 3 o A ok RN R B R B B 3 4 BRI 5 KR PR AUER 3P B OE AR 6 3T B R B I
W, AENMEEZE LN RHRE, WEEZEFHFLTE PRREARH,

K@i geqH Ko wHEE BRSREP

FESEKS . F275 XEIRERLA  XEHS:1002—5766(2021)07—0136—0022

—. 50 &

GRS | AT 2R R A Rl e & $H H 25 SR FREEIE /1, 2020 4E 1 H 2
H A ERZRKITAET KL, T AR, — R RS AR vk, (< =17 A S5
TR Y (TS5 YW vA ) CHEREPR I 35 Y B 1A 1) S5 PR (R BOR MR ML 6, B8 A LT
SEFME I, S S NI, RSO R B A B ELE S K AR R

BORF R T Al 3% % T4 0 BT , IR A T4 (0 81307 9 B B85 25K 24 7T L 6 2 R 25 4 DG 35 1Y
TR ERBIEATTE Y W REIR AR ERE R H B, SR, Al AR AS AR A A, s (]
RN AR LR 396 012 75 1T LA 30 (28 T AR5 (AR5 . Al PT LB 1 A5 5E Rk 25
(Hall, 1993) " RIIHITF % T LLHS B Al M A 12 AR, B B2 S = i A TTAR TR BRI A 45
Il . 2% 60 BT B A S50 SR 5 KUK , 50 T6 15 RIS Se T — ke A Sl 0 i
Ze I (Rezende 45 ,2019) 12 45 25 A4 XU LA B S 1 52 B LU0 25 B R 3 B8 K BOBL s AR | 45
5 W 2 T L M R R A € BT

U B T R Pk 25 S M S g S B AT RR B 2 B A S — T TE A T
(SR HE, FL b IS YR G AR S G, JUEE 2019 4E7 A 1 B, B IER S
R AYRBOR AR AR B UE T R RAYAE TS 7 3, 55— RS TG IE T2 M ) B, 2540 5
B PR UL AE R WHR . Joie R BT IE R 2 ARl 2 AN, B2t S I ER AR 9
AT B RTE . 7E R S A T R Al T A T RESZ F 3% BT BR . Chan

5 H#5:2021 -02 - 05
« BRETH  HFEASREILSTH “ AT T B9 4 ml XS A i i AU I EE AR ALHI AT 7T (18BIY232)
PEERI X, 5 082, T2 # i W9 SR 4 il 5 W 45 D OR , L IR : Liubai @ jlu. edu. en; TEEAT, & 1+ 05T
A WFSE AT W 5 R, B T IR A - m18844190715@ 163. com,, i iRMEH . XA,
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45(2016) P SEIFZE T BoR SR EATET AL R 5 RS T A RIA T BUR A SRR T 0 ik
JHES:, BERIN T AL TR E, E2RGE” RHE BT &S5 R E ST EE .,
— D7 T, PR TINR T WA S A5 1 15 YA llob R AE BB 3 S5 — T T, 2R RGRERME R
FRBE R, Al th BB A6 ) T SR EREE A AR A AR, DU i KRR e B AR K Algk . R
AR BT A AR T 5 B ERAR KUK 5 BT XU, | A T A S (AT A 2 75 ) ol st 22 5 5 A LA
T HABA 25 MO BOINTT S BB A4l A 58 A AT REARAS KA A, IR, 17 3% T R £ 0 &
R A 2T 5 A RS HME” 1R3BSR A 25 fe RAB AT B, HA Sl e skt
BIHT AR KU AME " I, A BRI S A TSR (AR R X R AMEE A R AR Ay A W7 17 4
ORI ARIRAD) ],

ASCGR IR TT T BT AR Al AR XU M | BB 2240l RE TS M (0 B h PR Bl 35, L
EFRLRORIFTAT N . SRS, e T T A SR Sy A e Y, AT R pe ot 2 32 B BR B 00 T4
TC DA 15 A 40 A% [ 48 4 oK 25 5 T S I B, 8 AT 24 A 0 5 4 BR8P 2 5 T B b
57, Ay AR BURE PR SR A M P, 78 R e IR BE b A0 SR 43 W4 i RURS: O R (R A 0l 11
N R ARG AA T 2 GBUR HIR AR 7 BRI, Al i AT AT A ol bl o 55
WOFE R, AEXFE LT, Al & TR SR ELA 4% (A A BB | I A2 € A0 v 3R A5 XU b2
33K 4 ] B (A ok SR — R

W ORI I B Ak aE , EETRAET 45—, #h e TS BB 3R, BA Sk k&
TR AT A s A\l A T2 0 B8 (DR AR SR 20,2016 ) | BE3# BOM BUR 2 75 A4 TH S 4% (5.8
PR IR (RN 2018) ) TTAR SCEE £ T4l 3% ()7 X e 20 25 B B2 I, 45— AR SCM
BT T B S0 25 S A A R IR AR I L % (BT 00 8 X R T 2R (B 7 A 1Y
BIBSTUINFER T, RO % 50 [\ Rl H AR LA A, AR TS Al @ ERE T4k
BB BIRLRE (FER4E,2015) ) AR ST (0 B8 A I B 25 M VI A5, 25 22 43 (B 0 il (1 5
FIREFEIR 5 =, NSEBRRE X b AR SO T 4e Rl i e T R L OBR R IR A S . 584
R IRV 5 4 ER B8 FRIR P ARAP BRBE T il 2% € B3 1) 38, 3R T S AT 482 w25 Al A S TR BR3¢
IR B E S, E— AR g (L R B A . A SCRE & T X Tt AE BE 3 55
B IR

BN 1700 TEST Y S 2K 353

1. B EREWRE

JRCEE W g R 1 Al i is EDIRAS N E R . AR A A B 19 & I T RE 235 ) 11
ZEU5 25 ( Bublitz A1 Ettredge ,1989) T AR ARG A A S — A P A B R A AT LA A
M SH T 1 (19 JB 5 R4 ( Hirshleifer 45 ,2013) 0 BF LU #EH IR AE L0 LA KRR &, &
MALA 25 R, R TAATEAR BRI, B0 H 20 SR QI H 22 BUHReR
PEFFRE RC T SRR 1 TR (FEBE IS5, 2017) 7 S QR VE S R (4 4 M BT, W) PT BB A7 AE
PR GEEARMG BB, AZGER) A BT, B ATE TI5 294 IRl BRI RE Ty, gk G aEn B
RIS TR PARTTR o LB i SR BOR B A 7 i A b 10 75 3%, B0 A3 1 RE AR Y 7
it (Chen,2008) M (e b 5 0 il (1 VO (1 1 8 2 IR 2 L 38 AT AR B K A i 2
RS (00 40 1 ) (IR 25 T 14 16 2 45 B2 (9L 75 R (Rezende 45 ,2019) P B A AR L
AAR R AT, A TE RO PR AT A0 H B, 2 BRI, Al 3 TE vk 3R A5 4% 5% [
2, QBT B AT AR A R A 22 To vk s B R PR B i Je ) H Y . [R] IR St (0, B30t vl e 4
R A A S T Al At 2 TEAE A AT RE A0 Al B E A B SR A DA KB 7 R %
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( Giuli F1 Kostovetsky,2014) """ | [H 4% €0 1387 i 7515 15 Go 018 — B 45 Al 5 1 R A 42 7 A5
SN, Al SR AR AT R O — Bl i s AATTE 232 BHE AR 14 R BRI
EZIABE M, TR IR RBUR , & 76l A L 3 5 RO R $E T35 el 1948 IR
JE 5 BE R IR AL 5], B 22 AN A0 N B A A 25 A O PR BN L PR 7
HUORIS A BT ST Al 5 2 B BUR A K i %%, 4k 2 B A e A ok qk , an
R— T I N —T0 4 B2 sh rP R EBURI 25, VARG A REGT X —30 B, Rl 25 A0 SE 3 L R4 f5 A
TR H , R 2 B A g IngR B AR AT RE S PR A Aialk T A i JRURGS: 1 2 € 01
15225, Albort-Morant %5 (2016) "' &3, Iy (0 AT 1T LA B A00%  HBmA% L5 4 J1 . AU
HMEE (B EFE 7 TG T XRS5 O, Al T LA o 4 v B3 I LA S A (5 300 [ JXURG: [l
2, AAMEE U (Gu,2016) 1) A kg —Flsgr 89 5 Q1 00 1 | 4 (0% F) BE A PR BE R0 25 th A7 2 0%
s SEOIIERI LA T RETE S A A SRR R AN YRR RN T SR
FETH R Ok A G I F R R S e A B AE R, L, SR SR A N, T
LA T GBS o ISR 15T B L8 AR I AR T, M4 g R )
SR A KM, 360 T X g Ak B9 A 0, 2 R T R SR g R 4R T (RO BB AR,
2012) "M b2 TSRt Al G T i, DR AR XU M BT S €0 ) T 2 8 £l
MOREEE RS . R, AR SCHR R A R A8k

H, : S O ATHT I S 25 HA SR

2. T REMIATNIEAR

T e SRR S A o . BEU0 5E 4 PREE 0 (45 B AR H T K A R 7, 7 X R IR BE o
AR G5t T T SN A R R BB AHSE, Aguerrevere (2009 ) ' FEMF 5T T 5
FXH e — YR 2SO R MM AR & B, T35 40 T Al i 35 s B T A, ek
FERTRVE AR R T, Al %t T 17 it il XU 5 16 7 A7 R IR RORE . PR A 3B G 3 4 3 58
S Al S B R XU, 25 AN R B 2 3 77 . Bustamante FH1 Donangelo(2017)“6] A BT 5T
& 765 A B SR A IR v SR AR AE Al I o 5K 2R Gt RS, 17l 5 4 S5 U 25 =22 [R) B = A7
EHETAH G R, R A R E/R, 40 Sl AR AR &R, T 57k s
(2019) " HYBFSE R, s a4 ] DL I AR A R B A | IV TR PIL R T L P R AL R, Jiang
52015 ) 1 3 o v R DL Al AR ST B, R SE A N B B R A R T E A TR
5 1 T AT AEIE S LA S A 158 4 AR e AU A S B T A 3 8, S BE X A
IREE T B B 2 A T PR IR SE G B AT DR SE b ARG A B, 24l
T A 8N, 2 7= A B AR R WAT A . Atanassov (2013 ) 1 FRIFSE KB, 24 il AR $H 1)
FEI 7 AT IS, 2K 07 b0 B ol AR T B B35 20, 100 244l 1) 38 4 R 7 ek 55

S PRI B S e AR Te G IR T b B AT PR BEE AR A RCR , A5 AN B3R BEHE

T A (RS B AR ) A 7 R LA B SR I FE W4T ( Giroud T Mueller,2011) 2

i, i xt i & BT 8 AIA AT B . Hombert 1 Matray (2018) ' () B I E W, 354+ 5
W45 A TR O OC R AE R E R R Al B S RIS 22 il AT I ) 5 4 29 SRR I, R4 HLAT B 2 1
AT Jy FI B A5 Z L % ) ( Grieser 1 Liu,2019) ™ R4 He F Tian (2013 ) " (HF 5 & FH,
A b T I &1 350 7 B, 2 30 2 RAAERIE & 80 A R U I R TiT A vl 3 R R S BB 4% A TG
ARG A B LR ST Al 25 T I Bt 1T A A A XURS: . SR Guo %5 (2019) P ZE 98 b 2 BRL, AR HH B
KON E A B &R 5, 7EE REEST, BEA RCHRE G0 3 8 A S A sl 37 7= H i 4l
FRGGRI TN, Gu(2016) "W B TIEARR M T 5E R REE T, Al A3 5 M AT ks 2 0]
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FIRZR, R Fra 4Tt 7R, el A 2845 5 2 109 < KU AMZ"

PRI, 3540 ER R BN T ALl 64 KOS , (LB /0 T AR BRGS0 A8 R S M A T e 58 | )
AU A B A (438 R . A R TR A EREE T, SR B KU B, 45 B 0 SR 4 BOR T G 1Y
DU M | 38 o A O SR BT A 25 IR SRR EAB R, BV Ib 7 58 4 g PR AR SR
HEATEREANH , T3 AR o] ARG Nk i QT8GR I8 i x5 ol A n] B, < XKL
M SOSEAR HE T Al B B 2 ) BE— AR T I T Al SR BT BB L DR, AR SCHR
IR

H, : 1375 4 P A1 14 (00 0 oF TS B 2 1) 1 7 S0

3. AR RR IR E R

SRR A R I 2 A2 BRI AR R EE RS T, SRS A TR TR AR BT
TR AL SRR At S e A A R A . — 7 T, 76 RN AR R BE BTG, 4l A8 A1 g
WA G IR AR ™, 2« ILgE” 7= S ERE RS, ML AT i gt & I i 7= A A (L ROR %
. AR, Qi Sl & SR R, b AT mT DU a4 F) BTG AR R, T 5245 B 4 1 )l R 0
AN . Fang 25 (2017) P57 58 1 S23E & B0, S P2 AUR5 A R T4l G157 & e 250 4%
(2014) O BYBIFGE R BR , BR3P FIR = ASURT LATACEE R AR S5 44, R ARGV 55 KUK, . S0t — 2, St IS A
(2016) " A FT 4 SRR 2R RIS BUR P RE BE R B BE R, Al OB 2 B A RN & A 7 i 2 25
PR, AR 55 B A B B A . AESE ATl b A R HTR AR S AT AR BT A R
PECRERPESE ,2015) Y )RR, S0 M8 A 44K (2013) ) & 0, 7F 32 P AR R A R A A Tolk iR
FERUORGRTRIHT B2 M BE G A R P AR R B A v (R BB v, £ AR i o By &2 ol ) T 4
MR N5 ST e R IR R . BERS A SO E & A BE AL iUk 60 L R ag Ak, HFF A 1
S0, ) SRR B R T3 DA R At R 25 4 DG 3t T BB X A B = A A AL

SR, i 90 Y AR P AP R BRI IE i 2 . MU 4% (2017) PO fESEiiEad A b
B, FIR T AUR A AR — B R L [ OB AR TR E) T IR, T SO I AR (2014) B
A R L SR Sy A RIS R T R R A T T R B EOR ST B B AR R B AR
BRI I EEAAL AR T r 7] R Bt S am A ] 76 T i s aies . R & R E ZOok UL,
PP AR A AT BEAFAE B R TR ARG (FHSZ R 45 ,2013) 2 5 ]I 78 11 37 w0 A4 3
LA W2 AN | L3k B 2 0 P 7 o A B0F% 388 D T 384 0 ( Katz 1 Shapiro, 1985) ) 2= HE bR 45
(2013) PR R L 20 L2 A SRAS R i TR AT BT, R S A (2 A
e, SO A EA BRS80S B AR S A8 2 A I et B
LR AN AR 2 b PRI ) SRR B, B8 N s X AR gk 52 . RV B A A = AR
AFIF RN Y A | SR SR T S SRR R 0 1 R, i AT R TR = AU A I AS R fefi 4
SAEAIR BN RICHAL . L, B R AR AR BE B U= AR b | I 9% 3 B 88 hin el LA #cd2
R AR RS . XFRMEOLT , BIESE T aR A HT Al , AT AR 25 40 X BT LAAH
57 AR A SR, DTS AN X 12 Al S (BT A T R | i — AR Tl i e B2l 25, 53
—J3 T, TE SRR IR P2 AR A 3R 2 AU A A58 | 64 T 8 € B () A b Wb SR 2 e Tk B 1R = AL
g B [ s SR B A XU R I B e 2 € G103 7 o o B R A A SR BRI % (2011 ) B
FRIF 5T 4 B, 5 P BB P 38 0 T B P AL A BN BAS | BRI TAR T AL liAs . IR 2 1)
AR T M GEAHT . SRR FE B BT, I AT 3 7 B8 Ak 25 e R i 4 £ 4]
i, SR, FEBUN K sl sk (& T 52, Mk 5 %t Tag a8 i S sk BBl
B R H 2380, ML EAIH 7 o A HE LS T /N T 7 KB, 2% 6 A8 B AR R & 40 4% 18 2 4H
MHER . EAESEA TSR AR A, i U HRECE Z R A, RO T T ST
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IREGLR BRI A 20 T R A ME, o0, 7E 524 SRR AL ORI B DU b T, e (B - 43t
BRI BRI, 2R EOAHTHOR LU S @A™ dh A B B2 T . Al isx @ gl
BAT AR TR SRS, 32 1AL AR AR 2RO 2t — B4R TH TiZ Al
{ELRO T

DAL S R SR AP R BE AR I, — D5 T, S ol A A 4 22 52 BUR AL, AR Aol oy 1 301
Wi s (HU2 55 —J7 I, SR OAUHT IS /N TRR , sk ORI EOR 57 sh ks S BEZ Th . i H 2
R AT B TR T2 AR A, 3700 T b A AT R BE e 2 AR RS I, PRI, AR S H
FIEAHER

H, o AV T 7E T i AL DR R A ey | S (0 BRI BB S Wi i O 02 EATE FH A9 i | T 3 5 4 e
JERT 2 (A BT 5 SRR O AR B P A PR o

Hy, « A TS RIR™ BOR AP A B BAT | % 8 BT 0 S Wi A e b A T 5, T 5w 4 A
JERT 2 (0 BT 5 I SRR O AR B P A PR o

2 b AR SCI RS HEZR AN IA] 1 B

H
SO A1 ! o s

A
H3

H,

IR

TSR

B1 #HEESHESR
GORDIUR 15 # 4

= PR Edh

1. BEARIESE

ARSCHEA R AP E B A w] AR S 00 @) 35 AH SO /Y Al R 3Ot B A X TE] 2 2014—2018
i, MR A FPAF SR (0 L AP B T sk (LR HT . E AT R B AUR A A6 L A E B
PEANHLAAG 1T TR R ROAE R, AR 2 (0 )5 — R U EA T W ) R 2, T S ARME K g
Hu XA FT AT A 2 (L R BER SR, T (0 B XU, M R A I ik 1, 8 BT A B 8 e I
— I, R R AR R A R BE XA D 2014—2017 AR g AR IR SR I A A KA X
]2 2015—2018 4, & oL A K LRSI BLR 37 A 8 ) R G Bl R U5 T 1 2™ R B
P (www. cnipa. gov. en) , HoAl IV 55 Bdi 4ok B T EIZ8 L EAi A, WPk ST 28 B A w0 £a 4l
AR, BB T ST AR, TRt b 3 RIEE 451 5 HAZE A w22 Aok, WA
TIERATE, R HIER A SRR SR BOREAS . FeZA33) 6331 A WLINE

2. IREESE

ARSCRH OLS BB R AT GE iR B, 458 0 rp g e o 22 4k O IR SR W45 ( Stock return, ) | i
BEAS 1 R S AT ( Green innovation,; ,_, ) , ﬁ%%%‘vﬁ%ﬁfﬁ%f@%ﬁElei,,_] ) o T AR AL
H/Z 5] Controls,,_ F7n, A SCHYHE T 41T (14 BB AY

Stock return ., = B, + B, Green innovation,, , + 2 yControls, ,_, + &, (1)

Stock return; , = B, + 3, Green innovation,, , + B,HHI; , | + B;Green patent,, , x HHI, |
(2)
+ Z yControls, ,_, + &,
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3EEEN

(1) B AR (Stock return)) o P8I 28 22 40040 P v ) 248 < 2 T 46 0 1 808 O 4R Ml
AR SRy A Ml ) RS AR

(2) ZAEANHT ( Green innovation) . TRZ=F 4, & WL R B REARILAHT )« i, R4l
ANJe—BRHGESR BT “ B . 5L, S LRI ARER T A B & aflpr, kAR
45(2016) O (BIFFT R, R LRI 4548 0 B B K B S5 S e 1T S R AL R R R 1
HERFMVE ISR, RIA SCHI S (0 % I R A B B BRT . eAh, Al B I A & A1 5 4
M BAA ) L FUAN ] 1155 A AR RHT A A AR, 5 & 29 SR BRI AT ] LA
LR, Al B A L R SRR AL B BTRTAKT-o PRIHOAS SCRE K i ) i o 2 1
FRPG AR A LR, @B i BARMET R 7 200 - 2 BB = Al AL 2 (5 B )
Bt/ A BEA L R B S, Horh 8 AR Al BB A & I HC SR A B R U8 T
TG . FEAR A B A & (0, W] A B0 AH O B R IR T B R AU B
(http://www. cnipa. gov. cn/zlgbgg/index. htm) , (i 1 Python B/ AT TR HAS . Hidp 2%
T AR T U= AL ZUE M (https ;. //www. wipo. int/) $& {1 1)« [E PR % 1] 43 2 4 35 51 (1PC
Green Inventory) %Il 77,

(3) T e R ( HHI) AT 5% 4 5 B H Herfindahl-Hirschman 8 %% HHI) i, F5L
e HHI S5 948 ROk i e v i . DG HHIE J& 173 56 4 B B 0300 a4 A, I8 A B AR, TF
WIS 5e e fe BB . BT I7 50 : HHI TR —4F B[R] — 47 Mk P A A Al B8 A ATl
AR BVEDI SO S LE R F-J7 L

(4) TR = BUR L ( Protection) , 2 Shen (2010) 7' s i Flii 4=k (2013 ) " Ay Ak
BB L FNRI M Gy 2T AR E0E B8 0 T FURAU By Bt Sr REORA &, AR bRl
UERHIZ M DX AR ALY 23 Z2 A1 A0 35 1 B b, RIVRIE P ADoK . ids b Bl R T K
FR = BUR B M (http : //www. cnipa. gov. en/tjxx/) o

BRI E L RBEBANER 1 s

* 1 TERIEMEE K
TEEA & 4 TERE JE X
WHHEE AW i fE Stock return F I A 4T A B A% B AR R E A
N B WA AL 4 I &=V & &) &0 % &
EEEE it ) 3 Creon inmovation ;;%&&ﬁ NEeEFI B E/ DA BN LA B2
. . . Herfindahl-Hirschman #% % (17 Ak & W £ ) 8 2 1) 48 A%
WY EEEE HHI . . . o
R R ERER (o R, T 3 55 442 B M)
F iR AR AP AR Protection ERAUDEERE/ GRADELERE
A HLAE Firm size Aol F PR R B B SR TR
£ b 4 Firm age B o S S - I R
¥ i Leverage Ak SR BB A KRB
b B A FE A Cash 3 I e I M N A ) S
oL ==
ey CEO EABET =, W ZME N 1,50, %
EEHBEE & Policy background ﬁﬂ%j—_ i ARBRE UZMH 1, EN, 5
EH0
& & F Compensation W45 H S AR B R
B AH Executive number B A B R
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k1
TEEA % &4 REMNE 7L
B Dl FTEKGRAHEFAFI.EFE,ZEN ;EN,Z
24 0
B € P & PPE R = V2
Vb2 Sl Intan T T 7= i B A R
BHEE £EQHE Q AR/ A A PR
Y RD Wiﬁ/\ﬁ%ﬁ/{t\ﬂk%ﬁ%%ﬁ( FIXAE K, N Bk
4 0)
HE ) Independent BIEFAR/ EEAR
JEAE Ownership concentration | /> 5] # T A& B 78 ¥ Fk He ) =2 An

VORI £ 2T
V4. SEUERIHES SR S

1. B ZPEFHERESEIT

T2 5R T AN g0 & WL R AR S i fE Ol . £ AF B2 B — 91 850 1 2 5330 h
(1) BRSOy PREA LS BB R 5 (2) S A8 O R 3 S & B & R REAR A W
(3) BN R BSAB A w) e sk 6k WL R B S, ER 2 il LUK, TES A I N,
P LR A R R IBAE E I EIRAS . EIZMEA T 2014 4E 5 289 KA FIHA SRk
WILH 100 2017 4, B4 559 N mlda T e kLR, BI 2014—2017 4F 4 S0 L F 2
AP BCE IR AT 1A% ORI Z b GR R T A IR B 10 B 2 | 24 sl B Yy, A
RGP EREE . 1R 2(3) IS iH45 R s, B2 2017 4F, BR VG A S 1Y BT A 48 17 6
P TRETH, RE ARG T E R QIR XA ARSI T 4% 60 L R W TSI 1% A8 it
B, FERMA L B gL FIECR B E BRI, 2014 4F ) &8 0 ml gk o & R BN
1950, % 2017 4, IZBUERG K = 5275, £ AR E LG K LR B BCRER T, kst
MEAS A & BB 3 0 BRSNS (036 B SR 3 © SR 2 Al i 3L

*2 8 K R E R B R St
P (1) (2) (3)
BANGKE FKENEHE G E &

(&iTEE) 2014 | 2015 | 2016 | 2017 | 2014 | 2015 | 2016 | 2017 | 2014 | 2015 | 2016 | 2017
&8 m At 1400 | 1493 | 1718 | 1720 | 289 | 446 | 549 | 559 | 1950 | 3575 | 4554 | 5275

A gt

A 50 49 55 55 11 17 26 18 19 40 108 | 139
i 137 | 157 | 188 | 201 44 64 84 84 | 1038 | 1684 | 1939 | 2091
BHEY 48 52 53 53 9 15 17 15 36 67 95 119
Hil 4 7 8 7 8 2 4 2 3 11 10 8 4
) 232 | 249 | 294 | 305 43 76 106 | 110 | 232 | 552 | 991 | 1049

JHEHREBRX 14 15 16 14 1 2 2 3 9
FNA 16 15 15 15 2 3 7 4 11
BEA 7 8 7 6 0 0 0 1 0 0 0 5
A4 28 29 31 33 6 10 10 10 15 37 42 35
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Sk 2
P (1) (2) (3)
HANEHE A NEKE KoL FHE

M4 45 50 54 53 8 14 12 17 35 130 | 142 | 197

Ly i) 11 11 14 14 1 3 7 5 1 9 15 5

iz ) 38 40 41 38 8 16 17 12 16 45 81 38
M4 35 36 40 44 7 11 15 13 52 113 72 72
) 18 17 16 15 0 3 1 2 0 6 2 2
LAH 153 | 167 | 195 | 188 30 50 59 59 145 | 270 | 379 | 619
LHH 17 20 21 21 3 4 6 5 23 7 11 10
qAT4 31 30 36 35 6 8 8 4 17 33 21 13
NEH BB KX 11 10 13 13 2 3 4 5 3 5 6 11
THEKHBEKX 6 6 5 3 2 1 4 3
HFiE4 5 6 6 5 0 0 2 1 0 0 3 3
WA A 90 91 98 94 20 21 36 34 53 59 114 | 158
iy 14 15 20 19 3 5 5 6 6 8 14 14

e v A 20 23 30 27 3 4 4 6 8 12 25 29
a2 93 99 120 | 132 18 29 33 33 63 193 | 166 | 225
Bl 47 47 55 51 17 17 18 20 49 61 65 97

P =il 18 22 25 24 5 4 6 6 10 7 11 12

[ Q=RCY 2 2 3 2 0 0 0 0 0 0 0
FBETREBK| 15 22 19 17 5 6 3 2 23 50 10

ZHA 16 14 18 17 4 7 8 7 9 17 26 25
WL A 161 | 168 | 205 | 196 | 26 42 46 59 58 100 | 133 | 219

E i 15 15 18 20 5 6 7 10 21 50 59 54

BORLK I fE B

2. X BEIFX R EWE ML

ASCAEH] OLS [IAREEU T b AT M 2087 o S B3R B S5 15 S QUH AL R e Wi 4, 2D
ARMELE A PR ARG 2 55 F 25 . Q1SR BE SR CL QT AR AT AR ] 2, A M AR 7T RE 2 7 AR & £
BB AT EL AR @ BT, B SCOE IR 2 1 (2016) V) (5248 Hh 52 20 BT BOR U 1) 28
Al 23 T R BUR (R IF 42 TH SR PR QIR , 208 BN BRAE S Al iy AR A M & Jre 1) 2 WA B3
Bk, APIESRIHT ot AR B g2 By B B9 E T DLk Al AR R N 3RS R
Flts o ANRICHIA] B, Al A2 3007 i BV RE, T LAOR B IR 5T H 0 10 4 € % B RIHT , B gl 4ol
FEANHERR . i BSOS R R, 2014—2017 4E | &8 0y R AT a6k B L R Ak B
A TN, A A AR 2 0 5 W AR TR B ARG 1, il 328 W 2 1 1) ¢ €5 17 I
JE I T O RIE 2 L 2 T M (8 0 4 T T A v 1) JBC A T DA sk £ ol 1) 9 050 P 8 003 (XA R
—1,2020) AR F KA LR, FHABEZET IS SS T R,

F3(1) A TR H, B E S5 R, % RS 1 SO AT ((Green innovation, ,_, ) ]
0. 177, HAE 5% W/K-F 35 B4 (0015 0 BRI s B B35 i e dE/E . mARGR (B 2
— T3 1 RS A7 2R, (LAl A 2 BT 1] 17 35 DA B3 A A3 T BRI BAE 5 . — T, Al i iy
TEUNIRE S A B g5 5 B ORAR G RGO R T —E A AR 5T T —
DI B AK 1 A R H BEfs S St (5 BRI F-He 2 e A R 4 SE RBAS B 5% E 1
UNCIINIBES %) it Al Stk Entz ¥ S HRTATIE: R I 343 o LS = S S | T N D o o A 7 S S
(4 114, B2 0 B3 5 38 3l AR —FF B XU AMEE " Rt ik 1 BGs Hy BIERRTE
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x3 Gedld T EFREERERENE LR
) Stock return,
T
(1) (2)
) ) 0.177 0.415™
Green innovation, , _,
(2.31) (3.64)
1 -
HAI 399
' (7.85)
-2.268""
Green innovation, ,_, x HHI, ,_, 68
' (-2.65)
L. -0.511™ -0.505""
Firm size, ,_,
' (-19.71) (-19.61)
. -0.395™" -0.391™"
Firm age; ,_,
(-9.51) (-9.46)
0. 028 0. 031
Leverage, , _,
: (0.34) (0.38)
Cash,, | 0. 305 0. 283
(3.32) (3.11)
-0.029 -0.028
Policy background, , _,
' (-1.14) (-1.10)
, . -0.099 ™ -0.102 ™"
Compensation; ,_,
(-4.22) (-4.37)
. -0.025 -0.022
Executive number, , _,
(-0.77) (-0.70)
0.011 0. 007
Dual, ,_,
' (0.44) (0.30)
430 A4
PPE,, 0. 430 0. 46:
(3.67) (3.98)
0.825™" 0.748
Intan,; ,
(2.80) (2.55)
0 -0.166 " -0.169 ™
o (-33.24) (-33.93)
0. 387 0.343
RD[ t-1
' (1.02) (0.91)
0.318 0.350"
Independent; , _,
(1.57) (1.74)
. ) 1.039 ™" 0.984 ™
Ownership concentration, ,_,
' (7.66) (7.30)
o 13.263 13. 054
(21.37) (21.16)
Ehr/ 4 /A 7 B E L Yes Yes
pRRE 6331 6331
LELS 0.257 0.267

WA NEUE D ¢ Goat it ; ™ ™ " A ERIRTE 1% ,5% ,10% K 3, T A
ORI A

3. MRS EENANIERSIESHT

21T 35 A R B B ARE b T I P XU A AR N 38 0, S G B AL T I IR B T AT A P o
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(1) R 50 T BB 25 5 4 b TP ofe T 3fe Z AL, 3t A Al T v B Il A 483 2 PRI I AR SC 4 62 3 3 S E A
B, B 58T v G R Aol % 5 B8 AR SRR 5 DG RIS E R, SRS R AN 3 (2) FiR,
(HAR VLIRS HHT ARRARAT AR P B R 1T 50 0 A8 BE 1 306 ) 5 4 , B S48 b B/ N 1T
TE AR RE GRS R @A S 55 P R T 193 BT ( Green innovation,,_, x HHI,, _,)
FRECH -2.268, HAE 1% 7KV o 2 TS i 5a Fope BERG N (A7l 48 vh BB ) B, 6B
5 EEAR IE [ SR BN, RIZESE R B R S i i i i i X Aol & (8 3 14 1F 1] )2
TR 7 X XU B 5 () PR P AR SR IR R Ak BB 1 A b 5 R A5 B T S A T, 1 — 2B 56 F
TR A B, RO AR T B H, M IERG M

4. REIAIRFRRIFEETHIESE R

R R RR AL DR 5 Al QT BRI PR B VIAROG o S il A TE—AN IR AU &) 1 5 X
(PRI ], WA IR S PR 2 €0 Jll Sk T &2 ) I 5 A A 7=, i — 2D B AR gt £ A0 i 1) T I 41
I, 244l B Ak B BB R PP AR AP R R BRI, S (R8T A KU o Bt 2 48, 36 4 F17R T AN W)
PP R B R IEZE R AR SCH & FIUR AL G 45 5 L (R 4 45 2 B0/ AR AL G A
ST GEBOR) B R PR RERE . AL BT X G B FR AL 3 45 5 L T R AR B B A 8
B, A A2 Al A7 A S AR BE R AUR I . R 2, Wz Al 32 B R R EE AR, R 4(1)
B R AE R AR R A i (A8 i S B8 5 IS A i I 25 51 el s s (BT 1
FEEIRNIE MBI RBARE . RWAEZFEAT, SO0 B2 s ME AR R, R4(2)
IR R AR P AP R BE AR G R B S55,, fifRs i RACH IE HAE 1% B7KF 3 B0 2450
PP BUR T RE RS , S (R B SEUR 25 4 1E ) RE MR SRAFAE . A STt — A 0 A8 SR P AU
PR IEIL F e S AT EH, £ 4(3) R TRIASE, KO S5Time e n
TEFHITAE 5% W7 L 2 R 1, BERAAEZ FREAS T S i e R B DE 2 i T 2 (A B8 5 I S i
fR Z DG ER o RIS Al I (IR = AR B XU B, 1T S K E 2 6 A7 5 G5 08T 1) il A5 1 1)
FR L5 A B0 TR T KU &M 08, 2 4(2) L (3) AUSEIEZE SRR T BG% H,, B IE R

AL FEENR RO 28 5 9 1 il R v AR Z L B i i, SRR tLh
TR, GO ATH M AR BEZ TH . X TCBE ST 0 T B R 8 ek BH A 4l 4 (il
SAIA AT AR
%4 FEFREREPEETHEESER

Stock return,
T E (1) (2) (3)
High protection Low protection Low protection
) . 0. 150 0.322" 0.589 ™
Green innovation, ,
(1.15) (2.94) (3.71)
1.190 ™
HHI,, %
' (4.61)
-2.477"
Green innovation, ,_, X HHI, ,_,
' ' (-2.29)
) ) -0.475™ -0.435™ -0.430™"
Firm size; ,_,
(-10.23) (-12.07) (-11.99)
) -0.348 ™ -0.433™ -0.432™
Firm age, , _,
(-4.79) (-7.54) (-7.55)
-0.126 0. 034 0. 037
Leverage, , _,
' (-0.88) (0.31) (0.34)

145
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Hk4
Stock return, ,
LE (1) (2) (3)
High protection Low protection Low protection
0. 053 0.435™ 0.388 ™
Cash, ,_,
' (0.33) (3.34) (2.98)
. -0.000 -0.037 -0.038
Policy background, ,_,
' (-0.00) (-1.07) (-1.12)
) -0.136 " -0.102™ -0.104 "
Compensation, , _,
(-3.26) (-3.16) (-3.24)
. 0.010 -0.036 -0.034
Executive number, ,_,
' (0.17) (-0.84) (-0.79)
0.018 -0.003 -0.000
Dual, , _,
' (0.45) (-0.09) (-0.01)
0. 065 . o . -
PPE, 0. 608 0. 633
' (0.31) (3.94) (4.12)
0.133 1.190 ™ 1.136™
Intan, ,_,
' (0.22) (3.05) (2.92)
0 -0.137™ -0.172™ -0.177™
" (-18.13) (-21.50) (-21.99)
0. 142 1. 355 1.335
RDi t-1
' (0.29) (1.19) (1.18)
0.412 0. 356 0. 385
Independent, ,
' (1.10) (1.34) (1.45)
) ) 1. 060 ™ 0.906 ™ 0.865 ™"
Ownership concentration, , _,
' (4.25) (5.13) (4.91)
o 12.893 ™ 11.653 ™ 11.4827
(11.13) (13.79) (13.63)
4/ R/ E Yes Yes Yes
A 8 2335 3383 3383
& R 0.216 0.238 0. 246
ORI AR e B
T FRRBEVERSS S b
1. BAEMRE
AR SRR ST AT REAFAE TR AR B Y AR PRI, 6 BT AT e 23 48 FH il A9 IR e i e 2%
Wi A e B A b AT SR AR RE ) R B i ) B S — AP EAT S (R . Oy 1 R AR o P A M SRS

RBTI, AT LA 4570 VC BC % MO 22 705 2047 AR PR B . 2016 4F 7 A, Tk fifs B4k
H8 I BCHR KA T ML A AR O 5 T D A JE 5 A7 L 4% VA L A 7 sl il ) A )
(TRIARTT BT . BAERGE IR, 1R R sk U R Ko 3K — AP AR A AT ML R A B SR A 2 TR
SEAT AL S R AR AR LA BAREE B BN S AT ML S B T AR B . A R AR R Tl ke
i A L RORF R St A ATV YA R 2B D 3 Al 0 1o W S o (0 BR sl Al A (B R
(77 R BOR 84 . ASBEA SRR T 4 (U 78 B il 2 T I BT L T S A i, G SRR PR B
F e ot ok B SR WA R T 1) 2L X AR M AR AT T REJE: R % (L BIHTE Y . DR AT LUK X — 47 30
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THRIVERAME shit IR AEIZAT BRI 2 )5, Al SR 25 ARtk . 218 Liu %5 (2020) )
AR BCE MR AT ZE“ AT 3 th e R St el HAR Y2 7E 2016 4F ) 2016 4EZ 5, A8
HDID BE A U, B NHZAS R E R 0, XS i 3 54T 5 A S 40 (R A 7 Mk A 5468 ) 4543 DT
Bie, LA AR SO0l S5 T AR AR Al (8] AN [RIAT b 22 8] 25 S5 4 28 S A Sl BIMAR (Aol BASE | %
FEAER T Q SRR EFEE.GDP) i 1: 1 AT ABIC Ly i AT D BC , I 2R 5 AU 22 43
MIHZERINE 5 s, £5(1) 485 DID M FRECH 0. 165, HIE 5% WP E 2, BHITERE
TNAMMTIRZ G, S OB IR X B I s HA 1E [ 52

xS A A R
B Stock return,
Al E
(1) (2)
0.165™
DID
(2.46)
DID 1 befe 0. 089
1 year before (0.9%)
0.172°
DID_year
(1.90)
DID 1 o 0.254 ™
_1 year after
’ (2.65)
. . -0.524" -0.526™
Firm size; ,
(-7.00) (-7.02)
. -0.360 " -0.363 "™
Firm age, , _,
(-3.05) (-3.06)
-0.108 -0. 100
Leverage, , _,
(-0.47) (-0.43)
-0.177 -0.175
Cash, , _,
' (-0.65) (-0.64)
. -0.030 -0.031
Policy background, ,
’ (-0.42) (-0.44)
. -0.160™ -0.156™
Compensation, , _,
’ (-2.51) (-2.44)
. 0. 124 0. 122
Executive number, ,_,
' (1.33) (1.31)
-0.034 -0.030
Dual, ,_,
' (-0.52) (=0.45)
-0.085 -0. 068
PPE,,_,
' (-0.29) (-0.24)
-0.086 -0.032
Intan, ,_,
' (-0.09) (-0.03)
0 -0.196™ -0.197™
(-14.96) (-15.00)
-4.877" -4.918"
RDi‘t—]
(-1.89) (-1.91)
1. o 1.731°
Independent, , _, 770 73
' (2.86) (2.79)
: . 0.967 " 0.964 ™
Ownership concentration, ,_,
(2.71) (2.70)
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5% S
e Stock return,
o (1) (2)
e 13.919 " 13. 890 "
(8.10) (8.07)
/4 /N E B E M Yes Yes
A& 1231 1231
P % R? 0. 266 0. 265

BRI - Ve

[FIR , WUEE 22 40 R LI S WA A AT RIESZ 2047 i) s Z 0, 2o i £
W SRS 2 A BE S 2 5(2) R T AT BRI ER ., LT shit Rl 52pr & At
() PR AT AT A 1, B 520 T sl R R AT — AR LAAT Y AR LA K —AF 2 5 S ks i A8 Ak, Herp DID
_1 year before EEFT BRI K ATTESZBRES ] A9 1 4F AT DID_year “MA7 81140 & A7 244F ; DID_1 year
after BEFTEITRI A AT AESCERIS RIS 1 4E LV . RS SR EIR 5478l F R & A 2 B, St el i 4
P 5 A SR SO A AL 2 [ T B35 25 5 FEAT Sl TR R AR A, St s Al A o v Y SR RS
Bt X PR AT R B —AE Z e i — 4 . iR T S B 2 TS

2. Hfttia e ie

ARSCHEAT T HAFR AT S, DUSS UE SRS SR A T St 58, (R < N5 TR 4 41 R) P T
YA B[R] 2 22 g e e 5202, FH Stock retumZi’,%:Z% P ZE R NER 6 s, Panel A F5I7R T
W H, 5% H, i@ rErs ., 51010, RA G ZE08 0. 154, HAE 10% M7KF L2, [m1H
SRR ORI BRI s , B XU AME " e S0k T ik H, MY IESTE, 51 (2) Bylal
IAG5 S T FRI Y R ELAE 5% MK P b 07 1m) S 3 10 BH > 1T 3 5 40 B B 388 Jin B, ¢ €8 B0 %o e 55
W25 B HEVE IR DYl T I 14 52 20 XSG, 138 T, % €00 A0 30 1) XU R AR PEAR SR A7 A, Ty
WETB0% H, BIIERAYE, Panel B F17R TR H,y MRRAEMEATL , 4 R0R = AR I R BE 4 i i), 2 1)
B 5 BRI B TEAIDCOC RIS . TS IR P AR A2 BE B, 2 (B3 5 I SR i s =2 T AR B
A WENIER R, Bl e gt — & R WIE M AE IV ERMSRAAAE B H, 15 8] T IE,

&6 Hof A A R 1
Panel A
. Stock return2;
TR
(D) (2)
) ) 0.154" o
Green innovation, , _ 0.389 ""(3.18)
(1.87)
HHI,,_, 1.432
' (7.50)
-2.232™
Green innovation; ,_, x HHI; , _,
(-2.44)
. . -0.504 " -0.498 "™
Firm size; ,_,
(-18.13) (-18.02)
. -0.397 ™ -0.392™
Firm age; , _,
(-8.93) (-8.87)
-0.015 -0.011
Leverage, , _,
' (-0.17) (-0.13)
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X B3R 200 F $7H
5% 6
Panel A
) Stock return2;
T
(D (2)
258" 236
Cash,,_, 0.258 0.236
(2.63) (2.42)
. -0.018 -0.016
Policy background, ,_,
' (-0.606) (-0.61)
. -0.111™ -0.114™
Compensation,; , _,
(-4.41) (-4.56)
. -0.022 -0.019
Executive number, ,_,
' (-0.64) (-0.57)
0. 026 0. 023
Dual, , _,
' (1.01) (0.88)
. 442 476"
PPE,, | 0 0.476
(3.52) (3.82)
0.800™ 0.723™
Intan, , _,
(2.53) (2.30)
0 -0.168 ™ -0.171™
o (-31.39) (-32.04)
0.432 0.387
RDi t-1
' (1.06) (0.96)
0.322 0.354
Independent, , _,
' (1.48) (1.64)
. : 1.114™ 1.058 ™
()wnershlp concentration; ,
(7.68) (7.33)
& 3 13. 246 13.031
(19.94) (19.72)
/A /N E B E R R Yes Yes
AL A 6331 6331
¥R 0.235 0.245
Panel B
Stock return2;
ZE (1) (2) (3)
High protection Low protection Low protection
. . 0.129 0.284™" 0.550 "
Green innovation, , _,
(0.84) (2.59) (3.45)
1.179 ™
HHI,, | ?
(4.55)
-2.456™
Green innovation; ,_, X HHI, , _,
(-2.206)
. . -0.447™ -0.438™ -0.433™
Firm size; ,
(-8.11) (-12.15) (-12.07)
. -0.358"" -0.428" -0.427"
Firm age; ,
(-4.13) (-7.43) (-7.45)




X H8, B SRR E R E A KU AME” R

5% 6
Panel B
Stock return2;
RE (1) (2) (3)
High protection Low protection Low protection
-0.243 0.043 0.045
Leverage, , _,
' (-1.43) (0.38) (0.41)
-0.055 0.399 ™ 0.352™
Cash,; , _, %
(-0.29) (3.05) (2.70)
. 0. 032 -0.035 -0.037
Policy background, ,_,
(0.60) (-1.01) (-1.07)
. -0.180™ -0.098 ™ -0.100"
Compensation, , _
(-3.62) (-3.03) (-3.11)
. 0. 004 -0.027 -0.025
Executive number, ,_,
' (0.06) (-0.64) (-0.58)
0. 057 -0.004 -0.001
Dual, , _,
' (1.19) (-0.11) (-0.04)
0.174 . - . o
PPE, ,_, 0. 564 0. 589
(0.69) (3.64) (3.82)
-0.003 1.154™ 1.101™
Intan,; ,
(-0.00) (2.95) (2.82)
0 -0.142™ -0.172™ -0.176 ™
et ( -15.75) (-21.36) ( —21.85)
0. 188 1. 600 1. 580
RDi -1
' (0.32) (1.41) (1.40)
0.253 . 447" L4747
Independent, , _, 0 0
' (0.57) (1.67) (1.78)
. ) 1.244™ 0.942™ 0.901 ™
Ownership concentration, ,_,
(4.19) (5.32) (5.11)
12.960 ™ 11. 608 ™ 11.439™
R &
(9.40) (13.71) (13.55)
Ehr/ 4 /N F B E L Yes Yes Yes
A 1 2335 3383 3383
AR 0.173 0.235 0.243

ORI AR B B

LR J A SRS AN =R, T AR A B S A R, AT R Al ok R
AP EL IR A SCFE AR T A T 4R U R R 2R BT, FERR PRI h , BE— g sk
0 B R Rk (052 TR L A R L[R2 ( i T & R 5 53 S & LA S A TPC AR
1 DGR MER R SR OB LA BB AR LR o By Bz iR ik s
B = (A WAL 2R 0 R + Al A A 2R (S F T B P RCE:) / Al AR 8 )
B B, [EIHSERINZR T Fizn . Panel A (1) H AR H 2 4000 38 O 1E, TR RA 2R (5 5T A JXUBS A
2 O Aa A ik H, PR BISHIE . Panel A(2) HESRE] 13750 A FERE E 10 455 Al AR 5
SRS Z I R B H, FRRASEIEAIE, Panel B FLER /R, FEAIT =AU G R BE AR A RE A4
S AT B FA TR, i sa R BE (et T R ROIEAISCR R RS H,y, .
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7 Ht AR A2
Panel A
) Stock return,
T
(1) (2)
. . 0.044" 0.120™
Green innovation, , _,
(1.71) (2.93)
1. -
HHI,, | 385
' (7.76)
-0.706"
Green innovation; ,_, x HHI, , _,
(-2.27)
L -0.513™ -0.508 """
Firm size, ,_,
(-19.75) (-19.70)
. -0.397 ™" -0.391™"
Firm age; , _,
(-9.55) (-9.47)
0. 020 0. 025
Leverage, , _,
(0.25) (0.31)
Cash, | 0.303 0.279
(3.30) (3.05)
. -0.030 -0. 026
Policy background, , _,
' (-1.18) (-1.04)
. -0.099 " -0.101"™
Compensation, , _,
' (-4.22) (-4.31)
. -0.025 -0.022
Executive number, ,_,
' (-0.77) (-0.69)
0.012 0. 007
Dual, ,_,
' (0.47) (0.30)
. 428 ™ L4627
PPE,, , 0.428 0.46
' (3.66) (3.96)
0.824 ™" 0.777"
Intan, ,_,
' (2.79) (2.65)
-0.166™ -0.169™
(m)i,z—l
(-33.24) (-33.88)
0.383 0.338
RDi -1
' (1.01) (0.90)
0.326 . )
Independent, , _, 0.358
' (1.61) (1.78)
. ) 1.040 ™ 0.988
Ownership concentration, ,_,
(7.67) (7.33)
3T 13.299 13. 088
(21.43) (21.21)
E/ A /N B E R Yes Yes
RRED 6331 6331
% R 0.256 0.267
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k7

Panel B

Stock return,

RE (1) (2) (3)
High protection Low protection Low protection
, ) ) -0.034 0.061™ 0.134™
Green innovation, , _
(-0.50) (2.16) (2.88)
1.155™
HHL,,
(4.49)
-0.694™
Green innovation; ,_, X HHI, ,_,
(-1.96)
L -0.476™" -0.435™ -0.431™
Firm size; ,_,
(-10.26) (-12.07) (-12.02)
. -0.347"" -0.434™ -0.429™
Firm age, ,_,
(-4.77) (-7.54) (-7.48)
-0.134 0.016 0. 022
Leverage, , _,
' (-0.94) (0.14) (0.20)
0.054 0.435™ 0.387 ™
Cash,; , _,
(0.33) (3.33) (2.96)
. -0.001 -0.039 -0.037
Policy background, ,_,
(-0.03) (-1.12) (-1.07)
. -0.136™ -0.102™ -0.101™
Compensation, , _,
(-3.24) (-3.18) (-3.15)
. 0. 008 -0.035 -0.032
Executive number, ,_,
' (0.13) (-0.82) (-0.74)
0. 020 -0.001 0. 001
Dual, , _,
' (0.49) (-0.01) (0.02)
0.057 0. 604 ™ 0.624™"
PPE, ,_,
(0.27) (3.91) (4.05)
0. 196 1.140™ L1
Intan, ,
(0.32) (2.92) (2.86)
0 -0.137™ -0.172™ -0.176 ™
e ( —18.16) ( =21.40) ( —21.86)
0. 141 1.336 1. 389
RDi -1
' (0.28) (1.18) (1.23)
0.415 0.379 0.423
Independent, , _,
' (1.11) (1.42) (1.59)
. ) 1. 060 ™ 0.914™ 0.884 ™
Ownership concentration, ,_,
(4.25) (5.17) (5.02)
v 12.929 ™ 11. 664 ™ 11.459 ™
R &
(11.16) (13.79) (13.59)
EAhr/ 4 /N F B E L Yes Yes Yes
AL 2335 3383 3383
B E R 0.215 0.237 0.244

ORI A B B
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3. = o

T R AL TS B AR BRI 22 57, MR B AEAT BRI S #RA R KA AR, F
J5 505 Al B Al (4 ) 25 4 6 A R R A R S O B R AR SC i — 2 A 56 7 T 7 R
LTS, R T Aol SR BT 4 SRR R WA BTN ] KRR A R AR 8 s, R 8 (1)L
TR T AR L B A 255 SRS SRR TR 7 Al B T REA R SR L RIHTR IR W A R T
AR . ARTIIRE 8 (2) YL TT Al M1 45 58 W fEIZRE AR v, S (L0375 B4 7Y 38 6 &%
T, BIAEASCHY [ A REAS w7 Aisoll iR 58 N B AR 5 A DG B 3R B T Al 2% (LA
[ BEA AT

%3 #t—F Bk
B Stock return,
70N E
(1) (2)
' ' 0.195° 0.082
Green innovation, , _,
(2.01) (0.66)
) ] -0.513™ -0.548 ™
Firm size, ,_,
: (—15.42) (-12.64)
) -0.376 " -0.463 ™
Firm age, , _,
(-7.45) (-6.36)
0. 028 0.013
Leverage, , _,
~ (0.27) (0.09)
0.331 ™ 0.261"
Cash, ,_,
(2.92) (1.67)
. -0.018 -0.059
Policy background, , |
. (-0.59) (-1.22)
. -0.116™ -0.073"
Compensation,; , _,
(-3.82) (-1.96)
. ~0.031 -0.004
Executive number, ,_,
, (-0.75) (-0.08)
0.020 0. 005
Dual, ,_,
, (0.70) (0.11)
374 -398™
— 0.3 0. 398
' (2.53) (2.02)
0.829™ 0.958 ™"
Intan, , _,
(2.04) (2.25)
0 -0.159™ -0.206 "
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The Risk Compensation Effect of Enterprise Green Innovation on

Stock Returns

LIU Bai, WANG Xin-zhu

(Business School, Jilin University, Changchun, Jilin, 130012, China)
Abstract ; The rapid economic development is accompanied by worsening environmental problems. Firms gradually realize
that we should strive to achieve a win-win situation of economy and environment, and they pay more and more attention to
green patents. However, green innovation is much more risky than traditional innovation. If firms want to explore in green
innovation, they have to invest a lot of money, but they may not be able to get profits quickly. A large number of
enterprises still invest in green patents, although the benefit of green innovation is uncertain. Therefore, this paper attempts
to learn the reasons why enterprises adhere to green innovation and explore whether green innovation can bring benefit to
firms.

This paper explores the relationship between green innovation and stock returns, and we aim to learn whether green
innovation can bring economic benefits to enterprises. We take Chinese listed companies as samples, and the data are from
2014 to 2018. This paper also discusses the role of market competition and intellectual property protection in the
relationship between green innovation and stock returns.

Firstly, the paper examines the direct relationship between green innovation and stock returns. Our empirical results
show that green innovation can improve stock returns. In fact, when the green innovative process fails, it means that the
previous expenditures will be converted into costs, which cannot bring benefits to enterprises. However, our empirical
results show that enterprises can get some “risk compensation” from green innovation.

Secondly, the paper examines the moderating effect of market competition on the relationship between green innovation
and stock returns. The empirical results show that when the degree of market competition increases, the relationship
between green innovation and stock returns is stronger. That is, market competition plays a positive regulatory role.
Although competition increases the risk of enterprises, it reduces the agency cost. In the environment of high competition,
the risk of green innovation is greater, so managers will inevitably require higher risk compensation, and improve the
efficiency of green innovation by strictly controlling all aspects of green innovation. This kind of more cautious green
innovation in the competitive environment may be more welcomed by the market and other stakeholders, so as to enhance
the stock returns. Therefore, the competitive environment increases the “risk compensation” of green innovation.

Finally, the paper explores the heterogeneity of the relationship between green patents and stock returns under different
degrees of intellectual property protection. We find that the relationship between green patents and stock returns is more
significant in areas with low degree of intellectual property protection, and the moderating effect of market competition is
further enhanced. In fact, for enterprises, a lower degree of intellectual property protection increases the risk of
enterprises. In the face of this high-risk environment, enterprises carrying out green innovation will inevitably improve the
awareness of protecting their own intellectual property rights and require higher risk reward compensation. At the same
time, in the case of low level of intellectual property protection, a large number of green innovation enterprises are squeezed
out of the market. When the supply is less than the demand in the green innovation market, the price of green innovation
will rise in response. Enterprises that insist on green innovation will get higher profits. Under the threat of competition and
low protection, the green innovation achievements of enterprises are more likely to flow out, which will increase the
environmental performance of the whole society to a certain extent and increase the imbalance between supply and demand.
The stakeholders who enjoy social welfare will further improve the evaluation of the enterprises.

According to above conclusions, the paper documents that green innovation can promote the increase of stock returns,
that is, enterprises can obtain risk compensation from green innovation. When the degree of market competition increases,
“risk compensation” also increases. For enterprises in the environment with lower degree of intellectual property protection,
the relationship between green innovation and stock returns is more significant, and the regulatory role of market competition

¢

is further strengthened. That is, “risk compensation” effect still exists.
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