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(Cash) FIHE KAk (Growth ) 1) 5 Wi (2575 J5 A F P4, 2020) ™1 G, A SCH I T Bk s B, 53
Ab AR SCIR) B 2 AR BE AT PR ER Y [ SO0
R TR g AR H, AR SO AT AR
IPC,, = By + B,Green, .., x Z, | + B,Green, , | + B;Z, | + ZSControli,H +&,, (2)

Horb, Z O 1 52728 4, A0 4% BT A )k R A0S B (Type ), J2 5 R T EE 95 G Aol i 4UE A
(Pollution) VLA K 17 37 flo Bt BE HE $U L &5k ( Marker) @, 3 EL M 747 Ml FIAF BE AL
AR SCEZAR ML TrE MR 1 s,

#* 1 KX EEREME T %
% E i W E T %
%6 4 H IPC Dk bR E NG LA BB YRR L A BB R
CEO % & & 1 Green R AN CEO AR E&E4 ) , WHE 1,50, ;M0
TR AT & A Fshare % — KRFEF R A
DIRCE & e Inshare | LA 4 3 2 5 7 L 4
R e Dual FhVEFRKMELHE R - AFEE, AL TN, RKMEO0
EELAME Board TESAH
4 HAE Size 4 dp AR R ORI PR B AR
A Roa A B %Pl
AT Debt SWEREARE R WA
K Growth - P N S
A4 Cash Il B EE S AN AR G R KA
A b B L ] Age A b Bk L EE ] Y B SR
Fir A | 1 R Type Ll LR B A N B A T BCE L, B LB O
ERCE R4 Pollution | W B T &7 £ 470k, BUE 1,5 N ,B(H 0
AR E Market SV FEMYFETAEH T TLFL2E P LS, AL TN, RKMEO0

BEORLR R A A% A
. EERRESIT
AR E AR WA ESE AR IR 2 B,

@ ZIRE S R IRHE (2015) POVBRE , 45 &AL M 2 A 19 B T2 RIAT L 4 2645 51 ) (2012 4B T HL) 4R 5 b, A Bl £
st N Tl B S, TR FURS 2 13l 27 20, 9 SUIRCHE IR L, B2 B B PR R HG ) o R B 3 AT % AR
b, BRI SR A S, S 08 AR RN AR R L, N R B BRI Tl Al 2 JEORL A A 2 L, BE
Eri B | A e o B A o 1 N A [ e R T AR G RIS 1 1 DA 19 Y 0 I R R P 1 D1 1 Y
U T G A A TR /S WL N2 o2 VA A B 5 B R P 1A

@ AR SR A A A R S T b R B T LR B AN I PR — R B RS R R 420171 S 4 R 4
201821 ) v G T 3 AL 25 5 O 40 W7 R 22 2 T IX S PR WL A (B4 (3 TR ) o b, TR 40 25 609 =2 [ 10 M, 9 LI 40 4 3
Z 6] (¥ 77 37 A A AR 22 5/ (2012 45 U 1A ARTls 35 fk 46 5300 6..03 il 6..06) 38 3o %% A 1y DX 3 4l 43 1) 7l 3 AL R B 2 5 A g
X FLBFSE 7 A W) 8 5 0 (4 4645 ,2018) 2T 53 — 7 T, 3 R RNBEAR T (2017 ) 10T 45t S 0 1004 o 9 T 5 i 6 T o
AR R R BT I N DR R Z MY R R 25
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%2 FEREWNHEAMLSS
rE i TR W /ME w"AHE rE HE TR % wANE | mRAME
IPC 0.0470 | 0.1512 | 0.0000 1..0000 Roa 0. 0381 0.0570 | -0.2190 | 0.1917
Green | 0.0390 | 0.1935 | 0.0000 1..0000 Debt 0.4427 | 0.2089 | 0.0502 | 0.9137
Fshare | 0.3647 | 0.1559 | 0.0029 | 0.8999 Growth 0.2049 | 0.4448 | -0.5906 | 2.8442
Inshare | 0.2362 | 0.2325 | 0.0000 | 0.9258 Cash 0.0443 | 0.0761 | -0.1961 | 0.2572
Dual | 0.21838 | 0.4135 | 0.0000 1. 0000 Age 2.5688 | 0.4707 | -1.7918 | 3.6288
Size | 21.8288 | 1.2881 | 14.9416 | 28.5087 Board 8.9306 1.8673 3.0000 | 19.0000

Ve KL 400
T FUEE R o B

L EFERSHT

CEO s (22 [ 5l &k LBIB B9 MH S5 R a1k 3 fros . 3% 3 e (1) 512K & A B8 (1PC)
YRR A5, CEO @2 o A SRy mH 45 R . 45 R R W], CEO Skt 22 7 15 4 ol 2% (5 B8
FHIEAH (B =0.0982,p <0.01) . XYW ,CEO L2 5 Al LLAE HE Al % (R0, S0k 1 s H, .

# 35 (2) PR 1 BT A PR B CEO 2R (0 28 5 Al 2 (5 58T (8] 5C R A2 R . Al LUE i
Type x Green W) ZE0 I 3 A 7, UL A Al CEO #2528 Iy % 4 b ¢ 60 81 37 02 28 4 R /0, i Ak
FE A Aol CEO f 5 8 22 % il 2 8 B (2 A s, 3l 1 B H,, 538 3 56 (3) kG e 1 4
W2 T H 5 R Al X CEO ¢ 8 28 [y 5 A b % 4 Q5T 8] 5¢ R A2 00 o 7] LA i, Pollution x
Green W B35 9 0, R E T I5 Je bl CEO SR (28 Iy X Al 2% 4 B8 A9 1E 1o 52 0 412 FH 06555 , T
FEH 5 YAl CEO &g 4 25 i % Al ¢ (5 81 37 A9 1 ) 52 i 7 FHAZ 5, B0k 1 R H,, 5 26 (4) 51246
AR T R B 451 T, CEO S €8 28 J5 6 4k 2% & Q18T 1 52 w4 FH o 7T LU, Market X Green
Y 2R BRI R B, 3k 0 B 7R T 3 A R R vt DX A Al , CEO B¢ 8, 28 g %o A Ml ¢ €6, 65 19 I [ 52
MV FH A2 55, 100 76 T 3 AR B ARl X ) 4 all, CEO & 8 25 J77 F i ol 5 42 00 387 199 1F 1) 5 ) 4 ] A2
S, HIE TR H,. o 2R (5) BRI A s AL i S S Green B 52 ST [] — A6 10 vp R 474G
5, SRR AR EA ARl ARE T G Ak DA R T 3 A B B XA Al CEO 2% 68 28 1y X
il 2 €081 37 A Al R AT B 0

* 3 CEOfeahm5t e samEAER
. (1) (2) (3) (4) (5)
XeE
IPC PC IPC 1PC IPC
0.0982 "™ 0.1451™ 0.1274 ™ 0.1088 ™" 0.1912 ™
Green
(11.31) (11.45) (11.14) (14.94) (10.46)
-0.0992 " —-0.0947 "
Type x Green
(-5.83) (-5.67)
-0.0761 """ -0.0829
Pollution X Green
(-4.39) (-4.62)
-0.0175" -0.0309 "
Market X Green
(-1.76) (-1.71)
-0.0072 " -0.0090 "
Type
(-3.45) (-4.40)
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TE
) (1) (2) (3) (4) (5)
e
1PC IPC 1PC IPC IPC
-0.0125"" -0.0123 "
Pollution
( -4.04) (-4.11)
0. 0055 "™ 0. 0030
Market
(2.87) (1.60)
Hbm6 T E Yes Yes Yes Yes Yes
R® 0.068 0.058 0.071 0. 061 0. 059
N 26070 26070 26070 26070 26070

W07 0 A BIER 10% 5% (1% B 53 VK 5 BT JFG A e A ik ROTUAG S 25 R RS R R R

GORR IR AR

2. NAEMAEMBRELRE

BT IR BT T 2598 T RE 52 2N AR PR DS S0 o — O i, B s 2 i iy CEO AJ B 5 3% 31 5 1 4%
BT A Al 75 B, RISt % 5 B B £l B AT REEE B A SR (2 I Y CEO 455 55— J5 i, CEO £
22 1] A2 32 B FELE R R IN PR 2 (A7 2 Ml B | o (0 FHLEG RE B A 5 45 ) S R T IX SE IR LS
PR o (x0T ) A OC , Angk L BIGET Al (Bl RE St 2% (5 A0 37 ) i T HA R4 G R 2 i o
BEFRe AT CEO, DTS B0k £ f 22 . BU1a) P8 2R OC 22 F18E e 722 o 2 N AR MR TR R, A SOl
P AR J7 %k 2 figk 4 AR P 1) AL

(1) P 2 ) 2 280 o Az S 25 SR AR 4 vz 28 (1) 12 #5128 W) [ 52 200 )i, CEO ¢ (0 22
Dixt 2 L RIHT I BN S5 o Green (AT 28 BOT) SR #8325 O IE , 2 WA 7 45 1) 2 W) RS AE J7 1 1) 22 57 2
Jo AR W ATEER AT , 358 U 28 dk () R oK 52 i A SCRBIF SR 4518

(2) Heckman P B Befili 1107 ik o 5% B HE 45 (2017) ' off b — 303 ) 45l G b 2 ) 2 R 28 )
o A B AR S TR AR i 2B SR A R 2 e A S R AR SO T S P TR ATl AR A W B A
L@ 25 CEO il ( Green_ind) V) T RAE D, W0k 4 FiR 45 (2) 51 BoR T 55 — B Befliih 45 21
Green_ind WAl 1 R BR 3 IE , SR WIHE 5 P 0 R A7l oAb 2 w90 A 2k (0 22 5 9 CEO L 451 14 B 52
Wi fi b WAL BT 2k (2 Iy CEO MIMER o 3£ 4 55 (3) B R 1 5 — [y BOR 2 (G QBT [ A2 4 1 ik
AR SRR B — B Bl T A 30K AR HE R CiMr ) A 28 8000 2 25 B, S B [l 091 2 o
B SEAFAE N A PR AL S T Green BT R EUME 1% BYKFATIAR B35 0 1E , SR W5 08 T N AR PR IR 2
Jei , CEO Hy 2 0,28 7 5 A b 2 (0 BT 19 1E AH G 5& R AR AL

*4 Wk WAL B R R Heckman 7 i it Fn PSM 4 )
rE
IpC Green IPC PC
0.0112° 0.0971 ™" 0. 0979 ***
Green
(1.68) (10.73) (10.69)
-0. 0660 "
iMr
(=3.70)
1. 6268 ™
Green_ind
(2.07)

O T b E S ORJE — 0 CEO S 28 by 1l [ A5 48, B LV 35w b
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Gk 4
. (1) (2) (3) (4)
RE
IPC Green IPC 1PC
HizH % E Yes Yes Yes Yes
R® 0. 007 0.102 0. 069 0.123
N 26070 22667 22667 3266

PER A I - A R
(3) M1 #5373 DEFE ik (PSM) o ARSCR H] PSM g — 25 73 i CEO & (5 22 [y %o Al ¢ (5 A2 37 19 32
Wi, FEHEAT PSM (Bl G 56 Z A, F5 S AT PRV 0 . 45 2R WoR, VR IC 2 J5 P 20 FF A 1 455 ) A2 i
18 10% KT 8cAT 35 28 5%, OF H i B 728 5 b v A O 25 R I 88 R ARG, 58 BT 1) 45 20 A 3 FAE AR
(1 Fie T SR VC e 2 T 1 o SRJG AR SCHEAT T ATT K45, 25 R W] CEO S, 28 4% & D At 52
M) 2 €2, 6] 7 78 B 1) PR 38 v ST 8 o 22 05 LR 0 G 0T 5 el ) AR S8 D 5 A AR SCAR 4 D
Je B REAS BB BEAT R 0, S5 R N 4 55 (4) IR BB H, 45 g R7E
(4) BSJR UK o A SCAR B A oMl J22 1T A 2 (5 0 357 728 i oy ol Aol L 3 DX U2 THT 49 R OG22 4 R 931
0 A b T 0 3 A A A [ b X, TR [R] 95 G R B U J T AN [ AT Ml £ 754 AR BUHE A7 78
Al — 4 X B A — A7 B P Z AR ESCFR o — > AT REAFAE AY AR A [R) (O [ 3t DX (A7l ) B9 A
My A 18] AT BE A7 A5 2H N AR G PE (2H 0] 22 5% ) , T B0 @ OLS YAl 145 R A i (Kreft F1 Leeuw,
1998) 4 [H it AR SO T FILM () f JGASE TR0 |y 06 4% (00 03 S 75 17 7 2L PR R 6 A1 41 i) 25 5 1),
BRIy ¢
Level — 1:Y, = B, + 1, (3)
Level —2:B, = vy + Uy, (4)
Hohr 2 o e @RIH AL N IR B X)) J7 25 5 Uy 105 25 7o, R S AR 4L IR (R
A7l s X)) 7 25 0 A% BB IX PR 36 AOH #00 B PEAG 30 25 SR Ol AN R E R B ICC = 70/ (07 +
o) =0. 0023, KRG A QBT 2% 0.23% K A 4L 7 2@ JF 5, BB 09 06 T b o 22 (5 22
(7 A) 0. 0055 , T i e 22 i ME B 0. 0001) 692 £, ML, 1 J7 2208 - T 0, 3 RE WK 2 4 62
BB AR By B 2548 5 o A5 T AT L I R B E R S0 45 2Ry SN R E R B ICC =7/
(02 +7y) =0.0542, #2358 T 0. 059, {H Bl UL 8 FE 09 4k 1 5 1 22 0. 0429 Jz K T % b M 22 A 1 12
(0.0065) 9 2 5o #RT, ICC {ELIFANREAE o W HLM BRI i G bR ™ o DRIk, AR SC o3 4 ;A%
L DX/ A7 PR R TR 2 A A I ] — SRt DX/ AT ) =R OB R AT A, R I 45 SR R Kk
AR ®) PR, VT 4 2B PN R DG A 20 [ 22 S ) RO A 5 e A SC AR
(5) 72 5 J50 RV B 0 A R AG G o Ot 000 2 T 152 5 Dy M 4D kT R A Ok 1 R LR 2L TR [ 28
T 2 (0 28 T 52 R B 22 5, DA G, AR SO il it CEO S (A B 2275 Green 1 (UL, CEO 2523 4%
O ZHE YA 1, A0 IRUE 0) Al CEO Zj (0 TAEZ ) Green 2 (UL, CEO M 5 3k £ (5 41 K
AR IBUE 1, A0, HUE 0) B2 e A T, R B 45 SR 3 i N3 5 55 (1) SUFNEE (2) BB s o e, ks
B S5 R P, AR SCRAE T S (BT A I BE 5 ik, 23 i) LAk €0, R fR I R TPCA (I SR X0
A @ RQF 1] 1PCO (HEAUAE &, Q2R Al S 4F s 3 T 4 0 L) IR 1, 75 00, JBU(E O) £ ¢ (0, 1)
W, He BT R IR A OLS [nl A, J5 & 2547 Logit AU I, K 90 25 SR 20 B AN 3R S 25 (3) FU AN (4)

©  BRFRE,FRERR M ATT K50 E5 R AR, &R,
@ ZESCAIEAE(2020) PV 45 L ICC U B I 0. 0590 A4 i BER T HLM,
® MWTR, 4RAIR, 7R,
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G B Hy G5B AL . AR SGERE CEO 28 28 ) A8 i E AT i Jo W3] ( Green 3 ) EAT K 05, 4G 360
LERNAR S 5 (5) S PR BBE Hy 4hig A2 . HIER P EE ST, S8 KRWR Tl b i
TIPSR AR SCLAFE S A CEO 2 (B 28 [Ty (Green _4) SEATHG 30, K 30 45 R An & 5 565 (6) 51 Jir
N BB H, S5 o ARSGEE] T Tobit A5 4G B 47 il X & (0 61 7 Ze 0 48 BORE A 19 D 12 , A6 4
RN S B (T) SR BB H, G500 R EBUE o A, AR SCIE X H, #EAT T AH D ARG 5,
R IF R ED bR 0 T B AN SO R IR R Y

x5 CEOZegh 58t E AR . ARyt E
- (1) (2) (3) (4) (5) (6) (7)
1PC IPC IPCA 1IPCO 1PC 1PC 1PC
0.1369 ™
Green_1
(4.16)
0.0992 ™
Green_2
(11.13)
0.3431 ™" 0.9054 ™" 0.2770 ™"
Green
(10.05) (11.07) (13.83)
0.1041 "
Green_3
(10.91)
0.0839 ™
Green_4
(12.72)
M H T E Yes Yes Yes Yes Yes Yes Yes
R? 0. 057 0. 068 0. 160 0. 186 0.070 0. 069 0.177
N 26070 26070 26070 25873 22932 26070 26070

VKL - 1 4 2
AN THIEYERESE

AR SCHE— B AT CEO &8 25 5 418 3k A b Q0 3 BT 77 2 B 2 5 RBR B 0 SR . — D i, A BT 5%
(Chang,2011) " 4 |3 52 F 2 26 5 7 RS B B , £ 35 %5 R0 72 5t 28 T o 35 94 4% 6, 601 3 i
B A Al U8 55 SR 725 S P I 3, (LR, 4 € BT 0 5 2 R KU e o £ 75 4 € 0 7 o 3 A
55 BRI W BT K (F 2 AR ER ,2021) 0 0 55— J7 T, Al 4 40 81 357 S AL A 5 Wi 3 T
S FVBRE 09 B 555 75 oK, 35 5 98 U5 0%, 1 Ak 7 A A JE 391 P9 B4 PR 85 24 25 ( Huang A1 L,
2017) 7L Aol 3 2o b A B ey 4y X R R X B i TR S 0, L3 B PR
VBT R A PR A v, T v AT AR A T 9 6 BT 5 Al T R R R S A
(ffp A AR BEER ,2021) P00 AT i 42 25 A L BRI 43, (R I, CEO 45 € 28 [ 412 it £l 552 i 4
001 37 7T 23 0303 Al I 45 FERBE S

AR 305 % 5D B AT S (2014) P BB SY, MY B A R B

IPC, , = oy + o, Green, , | + z‘yConlroli,h1 + T, (1)
Performance; , = p, + pu,Green, ,_| + ZSControli,H +v,, (5)
Performance; , = Ay + A\[IPC, , + \,Green, , | + 2§C"””015,H + ¢, (6)

O WTRE,4RRTR, 7R,
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ot Performance 375 Al W 45 SRORMEA BT G0k, 15 % 22 4 % (2021) ™ By 0k R AT
L 1 9 7 5 R T 36 U 95 B0 (Roa_ind) 5 {15 % TR R 8% (2021) 7 (9 50 , R Al 2 7
ARAFIR R W i BRI BT S0 (Ene) A5 sE i 1, WEUE 1, 7500, BUE O

CEO & (0 28 [y e 1k Al 2 0 Q5 1) 22 5% 5 R ML 25 3R 3k 6 B . AR 6 R (1) 51 F e
(2) AT LUF i, CEO Sr (0 22 73 ( Green ) REAE {2 HE A b W 55 B8 b i s A IPC 5, IPC 55 Green %L
Y3 N IE o A TE D K 1) Sobel 655 F1 Bootstrap £330 ) , 45 5 K W], Sobel £ 5 Z SE it N
2.5144, H p <0. 05, DA KA 22 82 1 )5 59 3E Z 800 70 i Bootstrap ¥4 (reps =200 ) Al T 149 18] 42 200 )
95% A5 XA 4 [0. 0022,0. 0152 ] , A4 35 0, b B HE WT , 7778 2 35 vh A B0z, HAE O 0. 0091, Hh 4
ROV o 10.68% o FRZEIRULH, CEO &% (0 28 iy nl LAad i £ 1 A b 2 €0 81 357 i v A ol W 55

Nk 6 5 (3) 3 ~ 55 (6) B /s , AR SCIE T ¢ + 1 30 55 B3 A S IPCA il IPCO A 2 4l 2%
AT QAR R AT R, S R AR

* 6 CEO & & 2 i .4 b 5% € 4 3 0 W 55 48
. (1) (2) (3) (4) (5) (6)
XE : : : : : :
Roa_ind, Roa_ind, Roa_ind, Roa_ind, | Roa_ind, Roa_ind,
p 0. 0856 " 0.0764 " 0.0654 ™ 0.0584" 0.096 ™ 0.0760 "
reen
(3.26) (2.91) (2.00) (1.79) (2.66) (2.90)
0. 0930 ™" 0.0708 ™"
IPC
(2.82) (1.96)
0. 0464 ™"
IPCA
(6.18)
0. 0596 ™"
IPCO
(4.21)
Hb =6 L& Yes Yes Yes Yes Yes Yes
R’ 0.202 0.202 0. 130 0. 130 0.203 0.202
N 26062 26062 26046 26046 26062 26062
Sobel Z 2.5144 ™ 1.8015" 5.16477 3.9378"
BEfKXHE [0.0022,0.0152] [0.0009,0.0161 ] [0.0105,0.0235]([0.0027,0. 0081 ]

BORE U - A 2 R

CEO %3 5,2 JJj {12 HE £l 43¢ €6 60 37 1 9 B8 J5 O il D 485 SR A0 2 7 7. R 7 8 (1) B il LI
th, CEO 25,22 JJj ( Green ) e A1 i A Ml PR 53 S804 5 55 (2) 5 A IPC J5 , IPC 13 1 1E, Green
R . YA (Eno) R [ A5 ik (Green) Sy — 43 2575 Sk i, 17 L F 1 U549 477 45 18 76 45 9 (LG
BRI S0 ,2014) Y HEAT A 3T 0 (BT Eno g LR B 44T Logit 919 7 AR A9 KRB R
PR, 5 % MacKinnon (2008 ) " $8 i 75 %, #l i Sobel K 36 Al LL45 246 36 45 i1 it Z =2. 8274, 1
1% KT .3, 181800 1) 95 % 4% IX 1] 29 [ 0. 0009,0. 0052 1, phy 4 W i 25 47 76 v A AR, A
H50. 0031, H A AR 5 He ol 100% o 55 4k, i i) Tacobucei (2012) " i H i F LA 15 12 , A B 8 31 ek
H92.8170 76 1% KV FHBE . LRI EE R B, CEO St (28 1y A 0538 2 35 4 b 2% 0 B 7
3 TR ST

R T H(3)F ~ 25 (6) FUPT R A SCEMEH] ¢ + 1 WIFRBE S K IPCA Fi IPCO AE 5 4l 2%
o 0097 1 1R B AT R 0, A5 SRR

117



AEWE,E4E CEORBENERELIFEHR?

17 CEO % & % i 4> b 5% & 6] H7 A0 31 48 4 3
. (1) (2) (3) (4) (5) (6)
RE
Env, Env, Env, Env, Env, Env,
c 0.2133" 0.1718 0.2194" 0.1717 0. 1352 0. 1356
reen
(1.86) (1.49) (1.90) (1.48) (1.16) (1.18)
0.3798 ™ 0.4226 "
IPC
(2.92) (3.33)
0.1926
IPCA
(6.86)
0.4610 ™"
1PCO
(8.55)
HizH T & Yes Yes Yes Yes Yes Yes
R’ 0.173 0.173 0. 159 0. 159 0.176 0.177
N 21692 21692 21676 21676 21692 21692
Sobel Z 2.8274" 3.1986 " 5.6673 " 6.7676 """
2 KX [0.0009,0. 0052 | [0.0013,0. 0055 | [0.0161,0.0331]|[0.0272,0. 0493 ]

Ve R 1 4
L. HFEgR SR

AICLL CEO S22 i AW FE LA , B T 2002—2017 4F Hp [ 30 38 A B B 17 2 w8l iF 98 &
W5 ABALEEM CEO ML, RSO L)1) CEO fEf% 1 35 e it 4k 2¢ (818 ;s F H., CEO
22 D1 5 Al 2 (A BIET 22 18] B9 5C R A7 AR 5 B, e AR B Aol ARE IS Je ol Add T i A A
BARM X A Aol i, CEO 2 4028 Iy X 4 (8 BT 19 e AR S5 o AR SO R PR IR 2 B, BAT 2 (0
2Py CEO 38 i 48 i 2k AU 235 1 4olk W 55 SN IR S 500

ARSCEGE YA /R AT 5 —  E P g Sk @A R &R o BURFAH SE 0TS U 3 3l 5 45
SREk ARG AR i, W R BN (CEO) T R Bt 2 HAA S BT 2 A A, i N 2E % 57>
WOl i LA I 2k (Ll 20 R W 2 BT 3 P i CEO BE47 2% 0% b 15 I, JF: 1 5 A 5% 3 il
CEO 743 (0 5 T AR Sl B9 BOR , e il i 2 (0 T A2 1 19 CEO Ry B 37, B 1M 5 4 IR 55 7 4
OHEARRHT . 5 =, Eil @ ANH S G @A Al RARYE B B A0, X A CEO BEAT 4%
@R 2 B, v N N ARG 77 s AN B A A Sk (22 DT ) CEO 2 i LAk (5 A8 B IR &
RE, AT R A 2 (B8 o 58 =, BAE R BT 3 L B 2 (07 B (. CEO WAL A B4k (0
LD R BRI , ] LIGE A 2R 0 LV R BE B M 2R AR SC TAR RS 9 BUR R SES RR (2 e i 45
N7 Al A B P SETAT B T B30 R R T R 2 B8 Y 2 (L Q3T 176 8, LAAS 3R] £ A 3 AT

ARICWAFAE—E MR IRYE . — RARSCOONfE AT CEO & 15 47 75 2% (4 0 5 M4k 0 T AR 28 s Rk Al
i CEO Zr (22 [, 32 WF TSR A B AR A5 O BR ), W] BE I 12 58 4 1A B A A 4 (8 28 D O IR RIS it i e
26 5 K CANAS A (B 22 I T R 25 7 ) o R R AT RLAE X 7 TG R A5 2 — B4R . 2 k&
BT 2277 T A, B AR SO U0 2 €0 BT B 091 Df A ek 2 €0 BISHF (LI X 2 40 BT 2o 7 19 T 5
AR B K, 0k B4 T M A A S 8 B BT K R OR T TSI i BE— 2D 4
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Can CEO Green Experience Promotes the Green Innovation?

LU Jian-ci, JIANG Guang-sheng
(Business School, Tianjin University of Finance and Economics, Tianjin,300222 ,China)
Abstract: With the rapid development of industrialization and urbanization in China, ecological environment problems
become more prominent,which seriously hinder the inclusive development of human and nature. Over the past few years,
more and more companies have become involved in some form of sustainability activity. While these forms vary widely, they
tend to go through stages of development from simple, easy-to-implement,to more complex, potentially rewarding forms. This
has led many businesses to eventually evolve into green innovations aimed at improving efficiency — a more strategic
sustainability activity to reshape the corporate image. The existing research on the driving factors of green innovation mainly
focuses on the institutional level such as environmental regulation and government policies, and the corporate level such as
redundant resources and quality management,and the individual gender of managers, but ignores the influence of the CEO’
acquired traits. The green experience of CEOs who have received “green” related education and engaged in “green” related
jobs is also a trait that has been cultivated, but the existing literature has not paid attention to its impact on corporate green
innovation. So can the CEO’s green experience affect the company’s green innovation? What is the heterogeneity of this
impact? Based on Shanghai and Shenzhen A-share listed firms in China between 2002 and 2017, the results show that:
CEO’s green experience can promote corporate green innovation, and the promotion effect is stronger in non-state-owned
enterprises, non-heavy polluting enterprises and enterprises in less market-oriented regions. In addition, we find that CEO’s
green experience can improve environmental performance and financial performance by promoting corporate green
innovation.

The possible contributions of the paper are mainly reflected in the following three aspects: First, this study expands the
research in the field of enterprise green innovation. This paper mainly explores its impact on green innovation based on the
internal driving factor of CEO green experience,and proposes a new perspective for green innovation research. Second, this
study enriches and supplements the relevant research on the CEO’s acquired experience. Existing literature discusses the
impact of CEO financial, poverty,and compound career experiences on corporate decision-making. Based on upper echelon
theory , this paper analyzes the internal relationship between CEO green experience and corporate green innovation,which is
a useful supplement to existing research. Third, this paper shows that CEO green experience can indeed promote green
innovation of enterprises, which provides relevant theoretical basis for Chinese enterprises to formulate and implement
relevant green development strategies.

The conclusion of this paper has certain enlightenment significance: (1) To speed up the construction of green
innovation system, on the one hand, the government departments should strengthen the construction of green related
disciplines in colleges and universities and provide more talents with green education experience for the manager ( CEO)
market. On the other hand, government departments should select some vocational education institutions to carry out green
professional education pilot projects as soon as possible and provide green related professional training for CEOs in the
manager market,or formulate policies to encourage CEOs to work in green related fields to strengthen the cultivation of
CEOs with green work experience, and then make it better to serve green technology innovation. (2) In order to achieve
green transformation through green innovation, enterprises should strengthen green professional education and training for
existing CEO according to their own conditions, focus on developing internally or externally hiring CEO with relevant green
experience , which improve their awareness and ability of green innovation,so as to promote green innovation of enterprises;
(3) In order to highlight the “green” value in the manager market, CEOs should pay attention to the shaping of their own
green experience. They can expand the green knowledge and experience reserve through the further study of green
professional knowledge and the accumulation of green related work experience, so as to implement the green innovation
activities that help to improve the future sustainable performance in the enterprise management, and get the recognition of
the stakeholders.
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