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BN} b ] B 51 BE 4 AR K o B B SE R BOR 1) 5 1 3E B A TR bR A i 5 L3k, B T TR 225k R
HEAME S B H AR R AT b, 5138 SR Al <SR (a5 AR #8248 AR Bt e S 2 B
SCRREH, R A TG B0 (FEFT AR, 2004; A EBLEE, 2005) , 28 WBIF & RN BIF & e 5
2577 T8 6 Al B e A B 3 St s e, ELAT AR P ) 3 5 IR BE S Bh Al o2 E bR e R R (B2
JECPRITF 7B, 2012; Giannettifll Zhao, 2019), LA 3E A b A9 B AR A1#T . AR 1, 3X 2L SRR H R
SO RO 5 — AR AT BT IX 20 o SR FE S A K, — B AR B3 A i 5 597 & B 7
b AR SR K B 35 B B I35 00 BB (B/NAR, 2021), H B8 SETE Al 2 55 H br. i 4 (a3 R 387
i B Al ] B SE B2 B H PR O B bR, Haim i Al 78 2278 A 77 2 A0 A SR H (R IP IR5E 1 4
STE (GRS, 2014) , BEAT SR ABRGH 0 Mk 225 25 A EE T SREIR R I IE TR EN 4, M\
MAERE S b ARAS B8 5 1 75 %5 (Cellini%, 2008) o

BT, AR SN A B ) R, B GT T S i A T SR 6 A 0 R AT Y 5
Tilesik (2013) 8, ANMIFT A Pe 3R 232 HAR TR IREE 00 520, [ P9 A% T ol 46 25 00 DA 560 i 22 2%
FEGGHE FAEEAT A " PR 5 3 AR R DO e, B T AR R S S AT
BN CEN, SR Bk B AN E R E ML AR, Sl ESEE, LA E S
B, B2 S TR T 3 R O B R Bl ARS8 [R5 58, 2021) o i AME TR 0 42 5 g ifg VA o
FE M E S B AS ERSR AL T LS, T B0 U 3 L 3 S G TE Ak i A S (WP R
Fokik, 2012) o H Fa A AR GIHTE h REAL T B Al 4% i A 25, IRk, i V9 85 05 R B0 o o
FUR) 230 BT B I o 7R SO T g U 2 S0 Al e 5 1) T AR X — L 4 T o 0 S Al
SAAF AR QIR 2, KA R T IR BB AR5 — BEAR B DX, 38 @ aioR
BFTAE A Mk S AR B AR A H i b b

ASCRGEDT T M3 R 5 Al 23 B AR G 09 58 205 o] 2 e X 28 55 & g o X & T
A R TR AR R B B ORAE 55, AT IZ A 26 T B KR B, B 0m X B I n RS R, 1)
S MBI IE B — KOME RS . Amorefli Bennedsen (2016) 8 H, 4k A% 2% 45 AR A1 31 217 3h b X )2 T
B BR B AR BRI T, 3X — R AE Ol B [ X sk 26 355 ) S5 S R 43 1 2L e Ab, TR Kk & 35 &
R 2 G M AR £, 3o A5 X3 ) X LUAH LA %, DX S 08 8 o (AR [ 77 Ml i Aol o 4
J A BT AR I AE X 25 5, 23 0 BT B AR 1) 35 B K 12 w5 AS ) b DX ] = Ml iy R B 1, 2% e IX 3
S JE AN A7 1) 1) R SR T, 3 LA [) DX 3l 2% 0, B0 R B8 7K 7 22 55 K, AR i) A P 0 i X ) £l
S AR BIHTRE 159 GHDE, 2013), k8 BN SO F a0 QU # H AR A2 L, 22 @B A
M TETE A XI5 o] R & R ) KA ) A X — B, 0 8 R T RE kAl
S0 BRI 2 T 4 Bl X R BE ) & R, KR B T g < o 51 B Ok XIS AR T & e 1) # B
A, 1040 DX el % JE A B VR P R B B
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708 ] Aol 3¢ B AR BT A T AR A, A < BR v R << fg 1 0 T R WO B O 7 A3
THESF,

Z. XHEEREMRRIR

(—) X#kizik

LA T & R ) L E 2, To S AR BT RS A 2R v 5 4 5 R 7 . 22 R 5
Xof Al 2 €045 AR BT 0 s 0 PR S 5, R AR R AR I TR — i AN RS IR X Al R £ R A
T SR 5 A Aol P ERARRALE X Aol 2 £ B AR AT A s

ZEAR GRG0 AR A HT I AN ERIA R K R BT, By N BUR RS RT3 IR 6 F L
RIREL B W5, Johnstone %5 (2010) ZEWF 5T 1 25N EAME R i, S 8 1 20 L BUR X b 3 (-
R T ZL M (Jaffefll Palmer, 1997) o £l 5 T B FIBUR 9 HE 7, 023 8 3 b 35 47 43 £0. 15 R Q18T
(JaffeFll Palmer, 1997) . i % T H [ 17 7 (1 BUR G 13 , W5 32 B AR vh e s i B B AN 5 | S B BUR
W3 5 THT o H i ] 2R B SR F 5T 5 B I B R 4P VR R BR S BUSK (Fang®%, 2021; EBE L%,
2020; FEEIESE, 2018) IR fR H bRt AR (B £8 55, 2021) | BUR B = FIHGE 1 (£58 R,
2018) . HETS B HETS 14 A E G4 B 5F, 2012; SR, 2019) 55 SX Sepff 50 F 0, 58 i 24 B0 () i
AR E T ML 2% B AR A FE 3, H BUFFEHE ) A S aBOR % Jg E4iE T HEZE A A,
Lo B BOR AN, 5| S BBOR E R T 510 . B R @RGSR 5 T GRA N,
2018) \HEVS AL ZZ 5y il B (S FHRIZE /D AR, 2020), H & SR A0 DTBOR (B 55, 2021; F2R£2,
2021) %, FIH TR R T AL, 814251 S Al 2000 5 AR A5 . X Le i 5t W, 51 5 RBUR
FEOYRIE T Wi SRR, LTS TEA R AR B R R ki T OREE

B T BUCRIER, T 5 BREE N Al 4 6 B AR QHE 2h b 25 7 A 3 s, 56 F AR T i IR
M) 2t A B AN HT I A 5T 32 B vp e M BRI | A7 Ml PR R B R PR = 5 T 4 Al A TR
Ik T BT YL VE B AR A e R IR, Al B 2 8 R AT & K IR 35 14 I (Amorefll Bennedsen,
2016; R AEFE § I, 2020) 5 I, B 470 BR ), Sk A8 R A0 5 R A v ) Al b s K Ty 2
A (AmoreFlBennedsen, 2016) . b 7b, F =55 (2017) & B BLIS IR 5 015 522 W 4l 1R 238 46 1 AR
BT T Ak & BT, B2 R 5G4l K B AR AR, A3 N 3 £ 4 AR R T B o Aok
it , BORFN T 3 R85 06 Aol 2 B AR QB & 42 1 R M AR BEVE F, SR, X 28 K R IR A RE MR e
B Al Z BIFEAE N 22 5

h T 5T Aol SR A B AR QHTE B0 R T, DB R TR T Al Y PN EERAE . Amoredil
Zaldokas(2015) % 3 &5 10 57 A A 3 77 12 58 A 04 Al W B8 465 1) 723X — 403 4 45 40 9 , i 8 2 e
Z GRAAF AR AHT A0 00 Aol WM L SE SR A0 557 B I & B K | B8R 8 5 i 1R AT Al
WA B 280803 B R (Fang4, 2021; ClaessensFl Yurtoglu, 2013; Iatridis, 2013) . 1 B &5
(2016) i %% B Al Bk % 45 N % 3 £ 45 AR A i AT B s i) ¥ ZE RIBR 3 5L (2017) 38 K7 T
EEBIR, KO EE TR R R R BOR | T IR Al 2 B R B PR AR I RO B I
lia] VAT 1 FH o SRTT, 24 i 2 AR 55 06F A ol & 6 4 AR A8 i I 58 75 8% 2 B P AE BUR R T 3 K 3%
b oAl PR P 2R AR ST IR A A AR, Y R 2T A 2 TS WA T Al 2R B R A
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i) B HE R R L W) PSR ) SR A N (R AR, 2004; |1 JELSE 20055 Liao 5%, 2015),
Al BEAT 25 (0 AR BT IR B4 25045 B K 22 803 SR ] 3 AR S i F 5T 3 R g A SRR Al
SR BIFT I O, R T Al Z AR AR 22 5, DL & S T AR B el 4t
FARAH 5

(=) #F LB

Z BHARFEME  ATFEAS B S 520, N S R AS B IR AE DO (5K 20 i AR
B 5, 2005) . BEPIL (2016) 48 i, [ Py 5 V8 SR i A EE 1, A AR RR T #k 2 R 25 1 77 7, DR LA 7
ME 2R AE H AR < AWk R, G AR« RN R o 1 [ Ab s A ) 3 37 5 20 F TERDILIE 3 2
RO 2 20 NI AR R B VR 52, RV 4k 25 H Sl & Al o i A8 B B A 0 X ) 5 35
PR A T g % Al 7 5 1) AR B LA AR 22 e o B AR AR Rk Al i RO BT A AR A
MV 3% 3 8 PR Y, A Al <k S 4F H I AME R B (Camerer, 1988) o ZELLEL Al |, Weigeltfll
Camerer (1988 ) , FombrunfllShanley (1990) , Riahi-Belkaouifll Pavlik (1992) | Cellini%§ (2008 ) £ X} 4
bR S Y 5 el B 3R Y SR EAT T RE ST, TR T RS EE  E B4R R T, EAb
T e B E A Al 7 B ) 2 5% (W ) 45 ] AU 2 A A AR 19834F s A B FE AR AN 1T 4k
He 4 09 2% 527G, MOl P9 CENY | AT 4 %5 £ J5 1 Al s 25 2R AT 2 VR4, B AT 24
BT SEHEN PR AL 2T, PR Al B PR AR R ) 4 i 5 R T Al & R )
M, AH R TE 2w A B AT AR R R Al 7 25 N TR AN S 45 0] R (2811, 2002) , 75 25 7 B ik =
RGN HIETET (BaEMKL, 2022) .

& BN BRI IA A, AR IR AR 2 N B PEAS AT R A& ED >, A A A B ™= A2 VR 8 5% 1) (Feather,
1995) . RoccasHll Schwartz (2010 ) X kb A ] [l 58 0 B3 5 % B, AN AN AEDWE 4 [R) T 1) % 3 3 A 1
M, SEAREERG A RET AR PRI BE R ZE SNSRI G, 50 #E
o 7R 4 H SR ST Al ) 7 R P Cellini S (2008) 48 Hi 24 Al 3047 453 60,80 337 20 i 2 1 4
S AT RIE RN 5, A B T3 S Ak 20 i A 0 Y, DT 35 Bl A Ik 3R A5 R 3 0 5 3
HER B TR E ST S E RGO ARG H T, ARSI TRk

HI: # SR /M SRR A2 UMl 2% A R 67

=. BEREFMFRIZIT

(—) HE AL B B HE R

AR SCIEFE2003—20204F ARl b Tid 4ol AE WSO REAS, AR 4 £ 78 (2021) B fliik, SRR
T AR A AR TER 3 Sy ki Al LR B R 0 Al o AR SO B Al R EE SRR AR B SR
H T 2242 (CSMAR) Bl A, Al £5¢ 443 AR G387 AL B0RF W A o ok B 7 v Bl R 0 30 il 55~
3 (CNRDS) . A 1 B 1k SEIE 25 5 52 3 4% v {6 00 52 00, BT A W0 55 048 ¥ BEAT 1 1% H199% 1
Winsorizeh L, f 2%, AR SCAF 541 2594 4E P-4 BV EEREAR

(=) R ik fw £ T dR ATy

Sk TR 5 SR A SO A Ml 4 £ AR T ) 5, AR SRR i R i A SCSE (2016) A4 A
A AR A

Greenlnnovation;, = Bo + 510verseas;,+ Controls;; + €;, (1

HoHr, Greenlnnovation; 7 7= A Ml 28 4B AR Q1 H R BE o 24 BB 70 35 i 4 Aol ¢ 40, % 1 B i ok
i 2 H 6,3 R A1 2 B2 (Amorefll Bennedsen,2016; Marinfll Lotti,2017; Van-Hoang%%, 2021) &
I, AR SCHY S Innovation; A& bR, FSRAT 8 Al i 5 o4F BB B 2040 % R4 e Ah, iR B £
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B (2021) ik, A SGEBIEE T Inquality, F6 b5 g An % BT FVECE, SR Al AE I 23
6,5 P B3G5 Q1 T Inquantity; 38 bR 30, S FH BT 70 e R AL, SR A i Al i 5 4R A 2%
0% F) BB E & AR SO K T VB 3B RR I BEAT T X B B, Overseas; 46 7R 3 R g SN
Hit o AR L4545 Giannettifll Zhao (2019) B E PRI F 7k ik (2012) | SR #R I A SCEE (2016) (19 ik, )
HNF = A48 bRk 7 & R AMNT 5 Overseasdummy, WEAS &, M #E F 5 /DF — i #H R
A g ) B H TAE i), %A & R 1, /50405 Overseasnumber; & s A\l i 5 F Y0 A 15 b
TR FH R Overseasratiop e m AL AFHEAMT St R AR THEFE R RN
¥k H CSMARI 5,

A F 2 £ (2021) . Amorefli Bennedsen (2016) FIFEFRAG B, AR SCHEHE T M AR Size,
FLAT Z Leverage,,. T B A Boardsize,,. 55— KM AR LA Largest, . )Mk B Tobin, . 9 FEUL S
R Roa, WERIENIBIR&ED, . 9F 7 3 i L Capital, ME ¥ 22 B[R, Sk 1 B 147l A 3R A0
ARy R 2 ML SRUESE S, AR SO T AT M R AR B B 8 R, R BT el VAR TF ) TR A T
T a2 H R 24 (Cluster) o

M, RIEER

(—)#&E M5+

T BEAR B F R MG T A0 3 VIR o Overseasdummy W) ¥ {E40.418, FRARE Eii 24 74—
P E R A I E R, Overseasratiol) ){E 410.08, F 7R 2 vp ¥ ¥ 47 8% = F 41 A ifg: 4b
5o MRS Overseasnumber) b Ve, AN LK MBAE RS PR EHF1IAHHER, L
A4 ER, BOASTHEEHER, AN, SEABOR AT B 18 bR Inqualin W) bRifE 22 L
InquantityW bRifE 28T 1 11.35%, G QBRI B E AR TERE A ML 2 55 Rk, X
— 4 5 IR 2 i 4 0 R B R AR ST R X — IR &

F1 HERMESET

N Mean Median Max Min Std.

Overseasnumber 41259 0.743 0.000 20.000 0.000 1.207
Overseasdummy 41 259 0.418 0.000 1.000 0.000 0.493
Overseasratio 41259 0.080 0.000 1.000 0.000 0.122
Size 41259 21.989 21.775 26.966 19.237 1.417
Leverage 41259 0.454 0.446 1.069 0.052 0.223
Roa 41259 0.031 0.035 0.195 -0.381 0.075
Capital 41259 0.051 0.035 0.246 0.000 0.051
Largest 41259 35.315 32.980 74.890 8.726 15.310
Boardsize 41259 2.285 2.303 3.664 0.693 0.307
Tobin 41259 1.970 1.522 9.316 0.881 1.356
R&D 41259 0.010 0.000 0.152 0.000 0.026
Innovation 41259 0.467 0.000 7.792 0.000 0.885
Inquality 41259 0.316 0.000 7.779 0.000 0.726
Inquantity 41259 0.275 0.000 6.460 0.000 0.652

(=) FEFHBINH T AT 48 & AR 37 49 % v 2
MRAERLRY (1), F24R & 1 # RSN SR 2% A H AR BT 200 465 (1) — (3) 5143 ) I
HRPIEAEINE ROER ) E R AR A B AT b R =0 TR Al B
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x2 EFEHIEENLLFEERF
Innovation
M (@) (3)
Overseasdummy 0.052"7(6.366)

Overseasnumber
Overseasratio
Size
Leverage
Boardsize
Largest
Tobin
Roa
R&D
Capital
Constant
Year FE
Industry FE
Observations
Adjusted R?

F Statistic

0.263"7(67.844)
0.045"(2.013)
~0.020(~1.461)
—0.0017(-2.183)
0.020"(5.832)
—0.035(—0.587)
1.9147(9.461)
—0.148"(~1.868)
-5.528"(~60.484)
Yes
Yes
41,259
0.254
321106

0.028"(8.071)

0.26277(67.471)
0.049"(2.160)
-0.0357(=2.522)
—0.0017(—2.223)
0.020"(5.800)
—0.032(—0.538)
1.86277(9.193)
—0.149"(—1.883)
~5.467"(~59.308)
Yes
Yes
41,259
0.255
321.857"

0.225"7(6.909)
0.263"7(67.583)
0.046"(2.044)
—0.010(—0.773)
-0.0017(-2.224)
0.01977(5.741)
—0.034(-0.570)
1.88577(9.305)
—0.153'(-1.932)
-5.535""(—60.768)
Yes
Yes
41,259
0.255
321.326™

T BIRITRTE 1%45%. 10% KT BB 35S WEUEA T St T,

HEAMNT S EFENE O K, Overseasnumbert] 2%(°50.028, & /R 1E A 2% 43 R {E N
0.467 LA |, 2 S AN — LM H I, flk 09 2% EOR BRI 6% (0.028/0.467)
[F]i, Overseasdummy® Overseasratiol) RELWIE 1% 0 /KF E B N IE, FHEFE R EINS =T
G AF ARG E IO, 3+ 7 RSEHL,

TER 20 LA b, Fe3BE— PRI 1 H SR AT SRl 45 81 AR B o 2 AR Y S
5 (1) — Q) FN R R ER A B ARG H B, 55 (4)— (6) FN R Ml 2040 1 AR G H7 i B =
B SR AN SRR B T R B B30 IE, R EE SN SO Ik 20 R R B 0 it &
R A eI .

ARGy T AT ARCHT S —BBARCN . L4k E 7 HAHE/MT 50 3 R AR
AT o Al S A 3 B AR G s o [ A &Sk InnocationRatio, BIAS I 23646, % Rl i 250 5 ol Sk
LR BB EL ) 45 BB, Overseasdummy . Overseasdummy . Overseasratiof) 2 Z0HAE 1% 7K
F bR N IE, R EA RSNy i) SRR R A EEUOR BT Al SR B E 0 A o B
B — B A o i g T & W R AR SR 8 B AR B B R 4 0 H B OBNAR, 2021) 5 Thi 2% £4,
BB EER AR A TF Je 2278730 3 B 2% (0 % Jre B A& (B B ISk e, 2015) , 5in i 4ol 7 22
AR ORAP IR 0 TEAE . P I AR, HE VA 5 (e R 2 A 1 AR BB Ay 18] 2 SORE T Al 56
IR ORIAE S, L3R & Aol 75 725 o iU AS S5 — MEBOR Q0 7= A s, R e AR g A SR i
#H RS S G OB B A SRR F ) H )

(=) AF A AUH AR B

TERF 50 3 F5 i3 AM T SO Ik 2 ABR B5F = AR AR HEAE JH B BR il |, 3858E— e 1 Al
R X A PR o AR R B R 45 (2016) G ALK Z 4K (2021) BRI ST, e 4% AL TE T ¥t 7



114 AR ZPN==F i 20224F 55 331

x3 EFENER REEARCUFHRENHE

Inquality Inquality Inquality Inquantity Inquantity Inquantity
D @ (©) “ ©) (6)
Overseasdummy 0.042""" 0.034™"
(6.138) (5.409)
Overseasnumber 0.027"" 0.013™"
(9.280) (5.162)
Overseasratio 0215 0.115™
(7.812) (4.593)
Size 02177 0216 0.216"" 0.160"" 0.160™" 0.1617"
(66.458) (65.915) (66.060) (54.137) (54.033) (54.084)
Leverage -0.010 -0.005 —0.008 0.070™" 0.070™" 0.069™"
(-0.522) (-0.279) (-0.422) (4.056) (4.065) (4.003)
Boardsize ~0.008 —0.024" 0.000 -0.015 -0.021" ~0.009
(-0.653) (-2.031) (0.004) (-1.462) (-1.972) (-0.865)
Largest —0.000" —0.000" —0.000" 0.000 —0.000 ~0.000
(-2.047) (-2.077) (-2.079) (0.010) (-0.034) (-0.034)
Tobin 0.027"" 0.026™" 0.026™" 0.008"" 0.008"" 0.008""
(9.426) (9.323) (9.260) (2.922) (2.980) (2.931)
Roa -0.065 -0.062 —0.063 -0.055 -0.053 -0.054
(-1.299) (-1.242) (-1.279) (-1214) (-1.186) (-1.206)
R&D 1.609™" 1550 1574 10397 1.022" 1.032"
(9.436) (9.085) (9.220) (6.720) (6.601) (6.663)
Capital -0.079 -0.082 -0.086 -0.147" -0.146" —0.148"
(-1.187) (-1.235) (-1.287) (-2.431) (-2.406) (-2.443)
Constant -4.556"" —4.483"™" —4.550"" —3.445™" -3.429™ -3.461""
(-59.144) (-57.719) (-59.283) (—49.315) (—48.659) (—49.707)
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 41259 41259 41259 41259 41259 41259
Adjusted R® 0.213 0.214 0.213 0.198 0.198 0.198
F Statistic 254,671 256.070"" 255.346"" 232.664"" 232,589 2324327

R 08 B AE S Aol 7 2 B R AR AR B Repue 55 (1) — (3) 543 0 N EE UG H A gAMLV H R <
V7 #E =R AR g o B R B o B 1) = T ML B AN SR SR B O 4 R UK,
FiEHH R R R B A IE GREU51750.045,0.007,0.129) , B SRS 500 Al
PSR RO, BiE 1 Ak A X — A AR

(W) A AL

g A SR Al £ €5 AR B PR T B0 S 1) R RG] RE S 0 ARSI 45 e 7R A T
A2 D T 1 A AR S AL () B 0 1 2 A o Al N, g B 3 I L PR
PRI, o R BEAT 2R B AR QU R B Al o 173X — B2 1) R 2R S R AT RE & Tt il b
370 Al £ B AR B B0 TE 18] 248 o e Ab, AR SCIk il BEAF AE TR 1 7% & (Confounding Variable) i)
lia) 50, b 01, VA 8 A ) £ ol B o 2 € R R BRI, (] P o B 1) T3 ) SR 2 i) g H L
T P A ) L, A S B 1 U S A L Hometown VS T RS & 0 K 280 B N3 T AR
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%330
F 4 FBEBEARCIF G S5
InnovationRatio
M @ (3)
Overseasdummy 0.01 6***(5.450)
Overseasnumber 0.004*”(3.271)
Overseasratio 0.045***(3.923)
Size 0.01277(7.976) 0.012"7(8.326) 0.0127(8.198)
Leverage 0.0217(2.264) 0.0197(2.032) 0.0197(2.079)
Boardsize 0.0117°(2.231) 0.0107(2.027) 0.01377(2.853)
Largest —0.001""(~6.596) -0.001""(-6.731) -0.001""(=6.701)
Tobin ~0.002'(~1.730) —0.002(—1.456) —0.002(—1.592)
Roa —0.091""(-3.503) —0.093""(—3.582) —0.092""(-3.546)
R&D -0.625""(~12.555) -0.631""(~12.653) -0.629""(~12.631)
Capital —0.067""(-2.281) —0.065""(-2.204) —0.067""(—2.268)
Constant —0.129"7(-3.563) —0.1357"(-3.685) —0.139""(-3.842)
Year FE Yes Yes Yes
Industry FE Yes Yes Yes
Observations 21269 21269 21269
Adjusted R® 0.065 0.065 0.065
F Statistic 56.166 55413 55.599™"
x5 EEBIEEELULFE
Repu
(O] 2 3)
Overseasdummy 0.045""(2.826)
Overseasnumber 0.007(1.028)
Overseasratio 0.129(2.090)
Size 1.05177(142.316) 1.05277(142.274) 1.05177(142.103)
Leverage -0.272"(-6.007) -0.279""(-6.157) -0.2757°(-6.078)
Boardsize —0.184"7(~7.142) —0.1817"(—6.854) -0.175""(~6.850)
Largest —0.003""(~4.703) —0.003""(—4.740) -0.003""(~4.733)
Tobin 0.017"7(2.737) 0.018"7(2.874) 0.017"7(2.769)
Roa -1.619"7(~13.348) -1.62177(~13.367) ~1.620""(~13.359)
R&D 1.0087(3.400) 1.0027(3.377) 0.997"(3.361)
Capital 2.54577(15.542) 2.55377(15.587) 2.54577(15.538)
Constant —3.708"(—20.520) -3.745"(-20.510) —3.733"7(-20.704)
Year FE Yes Yes Yes
Industry FE Yes Yes Yes
Observations 35313 35313 35313
Adjusted R’ 0.497 0.497 0.497

F Statistic

1292.592""

1292.082""

1292.326™"

WaE R M B S, AP R — & S fE A5 B3, 31 M 224 3 00 0 ol 2135

(Pool%, 2012); W E NG MENREL ", EE 2SR FEER & (WET%,
2018) o Pl o, 24— A3 ) H ] B 2 1) S BB 22 I, 24 ol il B B IR B B il U E R o
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X B R IFA L E R I F A H GRS aE R AGHTRE TR £, Kk, Hometown /& —4>
EAE 0 THAS B 6T IR | b Hometown) 55 T EL 7S P, %48 ¥ i K T 10 HAE 1% K F |
B3, W HometownFtAE58 T HAT &,

k6 ITETS®.BAHEMMSLEERAREH

Overseasdummy | Overseasnumber | Overseasratio | Innovation | Innovation | Innovation
1 2 (3) (4) (5) (6)
i 0.035"" 0.055™" 0.004™"
ometown (5.447) (3.551) (2.638)
32427
predl (10.668)
" 2.079™
pre (10.668)
A 26.760""
pre (10.668)
. 0.058"" 0.152"" 0.016™" 0.076™" -0.052" -0.168""
1ze (24.814) (27.180) (27.634) (4.134) (-1.725) (—4.108)
. -0.171"" —0.444"" -0.043"" 0.594"" 0.962"" 1.179™
everage (—12.624) (~13.680) (—12.546) (10.440) (10.733) (10.773)
Boardsi 0.200"" 0.928"" 0.004™ -0.661"" -1.941"" -0.124""
oarasize (24.483) (47.433) (2.052) (-10.567) | (~10.690) (-7.175)
Lareest -0.000™" -0.001 ~0.000 0.001" 0.000 0.001""
arees (-3.126) (—1.441) (-1.573) (2.981) (1.482) (3.161)
Tobi 0.024™ 0.050"" 0.007™" -0.059"" -0.085™" -0.166""
obin (11.963) (10.371) (13.698) (-7.184) (-8.107) (-9.307)
Rou -0.013 -0.129 —0.007 0.012 0.240™ 01717
(-0.353) (-1.517) (-0.838) (0.210) (3.733) (2.764)
< 0.987"" 377137 0.363™" -1.313™ -5.956"" -7.822™
R&D (8.079) (12.914) (11.876) (-3.570) (-7.738) (-8.325)
Cavital 0.262"" 0.534™" 0.082"" -0.952"™" -1.211™ -2.296™"
apita (5.483) (4.664) (6.851) (-8.644) (-9.445) (-10.557)
c -1.694™" -5.412"™" -0.360"™" ~0.066 5693 4.088""
onstant (-31.001) (—41.415) (-26.378) (=0.124) (5.350) (4.472)
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 41259 41259 41259 41259 41259 41259
Adjusted R? 0.165 0.104 0.256 0.256 0.256
Log Likelihood -26 601.610
Akaike Inf. Crit. 53293.220
F Statistic 185.634”" 110.383"" 3233407 | 32334077 | 323.34077
Weak IV F Statistic 78.781™" 81.8117" 61.288""

Feoffi Ml 1 Wik Bedie /N 3Rl AR (2SLS) , ki 1 LA HometowntE 2 T H AR 5 N A= P4
6y o MR 2T 0 B 2 MR 5 v 2 A ) o 5 ol sl 6 2 45 ) (20 18AE AR ) v B M4,
AT U A N B A T 4 B R 2 BT o 2 Aol (6 T X B8 S IR TN, Hometown A 1,
A0 3 68T =514 55— K By [l A 25 58, I al LUR B, Hometown Xk T Al « i V3 2 5 40
A EAE %K F AT R I ) 50 32600 J5 = 43 ) A B =40 ) ful U9 SR ASL DL S i A S
A8 Kpredl | pred2 . pred3, ¥ FIRALLZ J5 Y A% 58 SR 0 Aiall 2% 40 50 A QFr gE47 1] V3 25 SR K B, P
A BLAUAR T R B IR 3EO0 IE X R WIS SR T 3 iR AR SR A 2E Al % 10 BOR A HT I 2
WAEHEER N AETE TP Ja DR Fa e o

OZRRA S A
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(&) AR A T

N S A 23 40 7 ) S W) R Al 2 Aol 2 45 B BT o b T N B O B 5l A AR I ) 22 5
LR EAIRAE AR AR R A 22 (BRI EE, 2021), A THERRE R IR %, ASCHIBR T 201742
JE HIAEAR, S % F ) R S R4 T = AR ZE o B, SRS T AR (1) BEAT Il 0, el ) 2
R TH ZFNP IR o R THT =5 v H AN SR 8 R B IRAE 1% 89 K P B4 IE, W TEHERR
B IRE LG, AR T HEFHIMT R S OB QT 25 e 5 IR Fafd

xR BER=ELE

Innovation
(O] 2 (3) “)
Overseasdummy 0.064""(6.630)
Overseasnumber 0.03577(8.649)
Overseasratio 0.325“*(7.873)
Overseashalf 0.066°(1.724)
Size 0.273"7(57.964) 0.27177(57.709) 0.27277(57.631) 0.266"(68.934)
Leverage —0.003(—0.125) 0.001(0.039) —0.000(—0.010) 0.037(1.631)
Boardsize -0.037"(=2.014) -0.060"""(=3.235) ~0.027(~1.458) ~0.009(~0.635)
Largest —0.001""(-3.054) —0.0017"(-3.094) -0.001""(=3.077) -0.0017(-2.293)
Tobin 0.025"(6.161) 0.025"(6.190) 0.025"(6.129) 0.02177(6.147)
Roa —0.055(—0.708) —0.046(—0.593) —0.049(—0.630) —0.036(—0.604)
R&D 1.414(0.274) 1.712(0.332) 1.715(0.332) 1.95977(9.683)
Capital —0.143(—1.592) ~0.145(—1.625) —0.154"(—1.723) —0.138"(—1.743)
Constant -5.674""(=51.164) —5.591""(—49.978) -5.6717"(=51.298) -5.610""(—62.030)
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
Observations 30 347 30 347 30 347 41259
Adjusted R® 0.238 0.239 0.238 0.254
F Statistic 231.888"" 232875 232465 319.961"

— Bk, 2 W) BUR B S T B R S P RGE R W, AN R E R R E RS
LB LB, A A7 14 X 28 J) e 3R F= AR B S ) B OK o T, BT B AT & Overseashalf,
W TR E N, %A L, BN, S5 R AER T (4) 5 BIR, Overseashalftt) 2475
SR N IE, RS T H F g /M AL 2% AR G T 25 1875 IR B fid

H. #E—HTHRIT:FEERAUFTEXBEFLE

Bl R & Z A O T i1 3 = 1) ) S A R QU R RN T8 S B UL ) b8, e bl
TELR AT AR QTR R P ) AT, Be4p 08 35 Al LU 3l IX I 28 355 1) & Je o B SCHR R 4% £,
HARBIHTIK B K IB 2 T 1) % SR A R4l T 38 S0, G0 % FIRE P AR IE AR, 7 2 Hh X R 5
AR FET K22 E, 2015; AmorefliBennedsen, 2016) , iX oy X 1 28 3 Al 5 £238 K2 4L T 241,
IR ) FE AR 30 B SR UE R T BRI BEN 0 T8 B Al % a5 AR BT () e L 2 AR, 3R
A [vi] DX 358 1 453 0,30 AR ) 387 7K P 22 55 R, AR D3] A 1 X 1 il 453 0, R ) R E T 55 (B i
2013), “igV9 "2 35 S BN L0 0 Hr G KR A R 3 XIS BT I & e, Y ET T R A E 1R
T, A — BV F il SME = 5 Al 2% 0 BR AT 04 1F 1] 156 3R 45 2 4l 52 i X 3k 28 5%
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) % Ji o 3 R A S R SE i 52 el Al 2 B R A S s e IX IR Z8 B 1) & J, B T LB 2y
) W AR A A SR R X R T B K R (FE £, 2004) o AR SN SRR B F i AMT S —— k4%
O AR —— KIRE T & X — R, b 7% R iR 5 HA AR 2R T X 43, AR SO 4l
DeFond 45 (2016)ffi ] 1 #8425 M7 J7 1%, i v fn AR
GDP;, = By + B1Innovation;, + 3, Overseas;; + Controledvariables;, + €;, 2)
Greenlnnovation;; = ag + a;Overseas;, + Controledvariables;, + &;, 3)

Horpr, A R8P, 7R T g A S5O0 DX 2R 157 & e 7 AR B0 B S IR RN 5 A R BB 2R A
Ml 250 B 7 0T X 28 5 K e 7= AR B S, AR AR E o, 2 s o T R A SO A 4 ) 7 AR
BRI SENEL, T 8,2 71~ B S5 AN S 38 522 M) ol 2% £ B80S B3 1T F DX I 28 5 % e 7 A i i) 2
SN R, ALY ) L B AR A P VP s o e Ab, 7S SOMR B 2 55 A9k S 4 (2015) 366 5 L 2% i 4F
GDPYEN X 28 57 & Jre ) i B AGhR, FFANIZAEAREAT 7 X EA AL B HoAth s br 55 1 50— 2K
SR AR BT B AR 5 (1) PRI & 1 Al 75 B T A S5 i 3 Rl o Al
23 48 B AN 0 DX ek 22 57 K e ) 2 W o HE S A SO0 Al S B8 BRI B0 5 B A R KK
@, 430.095, TE 1% K P b 35 A 1E, 3K — I [0 280 ¢ W 3¢ 2 v B Ay S I 25 2RO 2 fidt i) o £l
23 A0 B AT 0T X 28 B e B0 5 W) B A R KB, 410,253, FFAE 1% K b W 25 0 X W 4l
ZRAOT AR B KSR 1 M 22 B B A IR B A, 3K R B 2 A <Pt e Sk Al DU Bl X225 A
Jee U SR A T RS S R AN st . l
5] Al £ €030 A B T o DX ek 8 T O e 7 A
R T8 5 52 W 380 0, B, M 35 A IE, I Hb T g 4b

~ 2,
R S X BT K SN 27 %, W <t Qf ‘%f%
V97 H R X 2R 5 & R I STRR R 4y ok B T g IEEH%%;& Z,
& 0% P

Xof il 2% 45 B3 64 ke i

55 (2) B T 3 o 4 g :
By N KR 00 HE A S 25 5 55 (1) 51

PRI ARL, BIEE R 1 A1 506 £l 2 a4 R g

oG AR RN RKIRLGFEEEYTEE Bl EESIER. ALEEFAGUFHFMEX
T T 1027, {E B AT % B0 G ) 422 28 R % 22 5 & R B AR AT

BAEMBL(B,)

x8 EFBHIER . LUZERARUFTNRBELEFRRE

Overseasdummy Overseasnumber Overseasratio
(O] 2 3)
B
(Overseas, GDP) = f5, 0.253"7(23.393) 0.105"(24.015) 1.1267(24.950)
e A
(Overseas, Innovation,) =a, 0.0957°(9.137) 0.038"7(8.751) 0.41577(9.566)
(Innovation, GDP) = 3, 0.097"(12.732) 0.0977°(12.791) 0.096""(12.654)
[A]422 %4 3. (Indirect Effects):
\ 0.036"(8.677) 0.006""(8.348) 0.660""(9.048)
S48 (Total Effects):
\ 0.1337°(15.437) 0.1037°(13.537) 0.756 "(10.330)

V7B RIS o5 A R3O 1 B A5«

\ 27.068%

5.825%

87.302%
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SARLSE Y 7 AT BT I W< VA T A A AR AR A b g YA EE S A A B Ak B RE 51 DX
ZPFIGR AP B MAE SR (3) SRR v, A F] 1 i )0 2 AR 3 R 2 00 HLOR T B RN
3, SRR WML TG b 5 | ke DX 28 57 00 309 < By 355, JH ) 5 2000 3 80 1) 87.3% 0 AR T
T, AR8mR, FE BRI 8 520 e S A ll 43 €5 B A RN, I HLOX — 4 RLH 6 DX ek 4
B P A IE B AR , RE 8 4 3 IX I 228 5% 0 K JR o JX — S5 IR IEW] 1 i U3 SR Al 4 BOR 81
HHEZENE, WIER] 1 3Rk Al 7 2% E B AR QU i & rb Y 3 07 31X — Bl 2 B 0 IE R 1, A
F [ ARk X IR 22 57 & S d At T 15 S il

N BRERTR

AT 2003—20204F v [ AR T Al i) 5 AR R BT RO, AT 1 SR g AT SRt
Aill 23 .5 AR BTS20 25 SRR, VA HE g 200 Al 23 48 BOR QRS 3 7 AR e 2R AR AL X
T A P S ST 1 U9 5 R Al 7 25 ) SR Sl 0 EE A AT ol B 2R L BOR BT 5 — ik
AR 00 2250 1350, — B BB HE L Al Aty Sk B H2 I 22 57 R , {H 2% G5 AR Q13T 3 2 2 1)
HhF AL b Al SR R A5 5, 2 B 4 e Aol 7R B 1R, IEAS 200k dlloll B85 A EHEE I
RSB, I R RE S 52 i A A HR QT Al SR B B EL 1, X — 45RO IR E R
F T bll 7 E X — L R 2% (O BOR BT S 1 7 SEUEUEYE o BE— M, AR SO ST T 3E SR g Ah
T s A ol 25 48,0 3 4 L 16) S IR A e 50 [X IR 22 3 & e o O 4R 50 HE AN S —— ik &%
ERH —— XI5 R S X — o AR R B, [ BRIG BN i 51 BEX 02 2E Al 4 0, 8 B AT
RO, I LK — 80N R 0 X ek 22 T e s 1B B AR, AT 4 Bl X 22 T R e

BT BB EE R, AR S0 (D BEAlk 2% 0 BOR QTS B BEAR MR IR, R
%R HEA T B 51 8E D BE o 2 iR S 4k AR R BET ) B BT ORI E 5175
Pk, B S 0 R it B AR R 2, (HLE R AROBBOR AUk T B 2 I I B G A L AR SR Bt
V9 e R A 2k Al 2% (A BOR AT, W] 1 2% 0 BB R Al B B 3RSl B0 W] AT, < b A
“ERISIET TSR T T EIW BB SR I TR 2% . (2) SOEOR BIFTRE RS 1RO XIS BT HE K B
BNAE LR OB BHT B AT ISR S L, X B ARAT & X IR Z8 T 1 & Jee B3R, {H 24 i e 1] & 73
DI ) 23 68 B BT /K P45, 0 DR 28 5 3 I B BTRR 20 B o AR SCHO I ST 45 R g e i —
MERISR A T 222 R DT U3E I 5 | B 1 U N SR (i 2 224 i 0 43 €5 SR B3, 2k v 4 2l [X 3k
ZEPTH R R, i LR 0 51 5 18 Oh DX 2R B & e i) BT 2 B
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Directors with Overseas Background and Firm Green
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Corporate Reputation
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201209, China; 3. Shanghai Changjiang Delta Scientific Innovation Industry and Financial Service Collaborative

Innovation Center, Shanghai 209201, China )

Summary: Green technology innovation is not only an important driving force for firms to
improve their competitive advantages, but also an important path for China to achieve the goals of
“carbon neutralization” and “carbon peak” in the new era. Using the data of Chinese A-share
listed firms from 2003 to 2020, this paper studies the impact of directors with overseas background
on firm green technology innovation from the perspective of corporate reputation. The study
finds that directors with overseas background can promote firm green technology innovation, and
its promoting effect on the quality of green technology innovation is stronger than that on the
quantity of green technology innovation. This promoting effect stems from the attention of
directors with overseas background to corporate reputation. Meanwhile, this paper also compares
green technology innovation with general technology innovation. General technology innovation
can bring direct economic profits to firms, while green technology innovation is a signal to the
outside world that firms pay attention to environmental protection, which plays a role in

improving corporate reputation and is conducive to the sustainable development of firms. This


http://dx.doi.org/10.1162/003465397557196
http://dx.doi.org/10.1162/003465397557196
http://dx.doi.org/10.1007/s10640-009-9309-1
http://dx.doi.org/10.1016/j.bar.2014.01.002
http://dx.doi.org/10.1093/icc/dtw014
http://dx.doi.org/10.1093/icc/dtw014
http://dx.doi.org/10.1017/S002210901200004X
http://dx.doi.org/10.1017/S002210901200004X
http://dx.doi.org/10.1093/rfs/hhs075
http://dx.doi.org/10.1002/smj.4250090505
http://dx.doi.org/10.1162/003465397557196
http://dx.doi.org/10.1162/003465397557196
http://dx.doi.org/10.1007/s10640-009-9309-1
http://dx.doi.org/10.1016/j.bar.2014.01.002
http://dx.doi.org/10.1093/icc/dtw014
http://dx.doi.org/10.1093/icc/dtw014
http://dx.doi.org/10.1017/S002210901200004X
http://dx.doi.org/10.1017/S002210901200004X
http://dx.doi.org/10.1093/rfs/hhs075
http://dx.doi.org/10.1002/smj.4250090505
http://dx.doi.org/10.1162/003465397557196
http://dx.doi.org/10.1162/003465397557196
http://dx.doi.org/10.1007/s10640-009-9309-1
http://dx.doi.org/10.1016/j.bar.2014.01.002
http://dx.doi.org/10.1093/icc/dtw014
http://dx.doi.org/10.1093/icc/dtw014
http://dx.doi.org/10.1017/S002210901200004X
http://dx.doi.org/10.1017/S002210901200004X
http://dx.doi.org/10.1093/rfs/hhs075
http://dx.doi.org/10.1002/smj.4250090505
http://dx.doi.org/10.1162/003465397557196
http://dx.doi.org/10.1162/003465397557196
http://dx.doi.org/10.1007/s10640-009-9309-1
http://dx.doi.org/10.1016/j.bar.2014.01.002
http://dx.doi.org/10.1093/icc/dtw014
http://dx.doi.org/10.1093/icc/dtw014
http://dx.doi.org/10.1017/S002210901200004X
http://dx.doi.org/10.1017/S002210901200004X
http://dx.doi.org/10.1093/rfs/hhs075
http://dx.doi.org/10.1002/smj.4250090505

122 AR ZPN==F i 20224F 55 331

paper finds that directors with overseas background can improve the proportion of green
technology innovation in the overall innovation output of firms, which provides empirical
evidence that directors with overseas background aftect green technology innovation based on the
mechanism of corporate reputation. Further research shows that the promotion eftect of directors
with overseas background on firm green technology innovation will produce positive externalities,
which will be conducive to the development of regional economy. This conclusion proves the
importance of directors with overseas background for firm green technology innovation, and also
proves the correctness of the national strategy of “strengthening the dominant position of firms in
the green technology innovation system”, which provides a reference for China’ s future regional
economic development.

This paper contributes to the literature in two ways: (1) The current green innovation
development in China is excessively dependent on government law enforcement, resulting in
excessive financial burden. However, this paper finds that directors with overseas background have
a significant impact on firm green technology innovation, which proves the feasibility of using the
internal governance structure to mobilize green innovation, emphasizes the important role of
“returned talents” in firm green technology innovation, and provides a theoretical reference for
China’ s financial burden reduction under the background of “carbon neutralization” and “carbon
peak”. 2) This paper highlights the difference between green technology innovation and general
technology innovation. That is, firms can release the signal of their concern about environmental
protection to the public through green technology innovation activities, which is helpful to build
up corporate reputation. Directors with overseas background will increase the proportion of green
technology innovation in the overall innovation output of firms out of concern for corporate
reputation. The results link green technology innovation with corporate reputation management

for the first time, enriching the academic research on corporate reputation.

Key words: green technology innovation; directors; overseas background
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supervision effect of external creditors can significantly negatively regulate the inverted U-shaped
relationship between the “independence” of non-CEO executives and enterprise financialization.
It is found from the mechanism that when the “independence” level of non-CEO executives is
lower than the threshold, the “self-interest motivation” of non-CEO executives urges enterprises
to hold more financial assets to improve personal income; when the “independence” level of non-
CEO executives is higher than the threshold, non-CEO executives will pay more attention to
enterprise development and personal career prospects. The effect of internal governance can
inhibit enterprise financialization by reducing agency costs. The research conclusion is of great
significance to enrich the relevant literature on enterprise financialization and the internal
governance of the management, and promote enterprises to optimize the management structure of
listed companies.

Key words: non-CEO executive independence; internal governance of the management;

financialization of entity enterprises; agency costs
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