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RG22 B B E 227 ) 5 M, T LA A AT g e SR i) 22 B (Baum S, 2005) .
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SRR 25 %t 23 40 A0 3T AT 5 O ) I 3 4 5 W (low-end Lock) , BT L4 B & 77 A 5 W
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53 W BIRR DR, A 20 s A A/ S W% AR T 3 0 b T sk TR B A Aol ) 47 TR (Jian il Lee,
2011), [RIH, 75 %5 380 il B 0% 184 5iR 2520 308 2 oF 6 £, 00 7 ) RRARG s, 3 ol 65 38 2 i 3 O Je 4 £ )
S ST Y 6 7 255 90 U SR N A 2 AH 5 2500 0 (B T o eh He 4R H LR B

H2: 70 h 5 7 25 il 67 1) U8 YT S0 25 5 S 4a BT O T AR R R o

H3: #7805 5 7 25 0 1 16 P8 35 Bk 25 5 A A B 2 &

(=) % BB 858 R 4654

P AU JE A Aol PN S SROWA ) B 2 HE A0 390 e R A, A 2 0 ) e M S R R B
114 o A Aol 5 A Aol 72 s B b L G387 R ISR 35 4 SR s 25 0 T LA 25 57, X0 S 8
PR ZAE T 23 (0003857 1 s o S0 A [ 10 ) 5 328

B A il H, <75 DA g D JEL 2 ) e SRR A LR A 100 ) B A S T T T L ke
1A il 6 - 858 22 B A SRR B 55 . — O T, LA Dol ) 478 E bR LS A W R R A
R 55 1 R R M T 5 KR 2 55 IR 45 1 RIS 48 (B4, 2017) , H H bivdk R R B £ T
b5 5 2 IR S5 AR AT o 124 E 55 Ak T sl o 28 355 ) 35 A0 28 SR B AIL o 1R AT i Ml 4 €000 3 B 4 )
Wi 87 22 W IR 5 B 2 R SR B 45 R, T 32 Al 7 B S0 B R S A 8555 o o — D7 T, VAT Ak AE
PEUR B | A DT O B BEUSCAE B LA K W ORI %5 O TR B AT e R AR 3, X2 g T A 2 e
RN 538 2 B P AR o LR, TRUAT LMl T 1 T 37 BR B AH X SEAR L 25 5 5 B0 AT SR W



22 AR ZPN==F i 20204F 55 134
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B ) CETF HE— 25 A b T B PRAZ A R B Do b T4 R BN AR AL AR S B A TR Y ) SR IR
(RS, BRBE P 29 0 H AT 4%, 2R SC L) 2010-20174E S W IN 7 11, 7ES B R 4R 28 1 . ST
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2006) , H A 1 28 6097 T 2 ) 5 3 AR vh AR A Mk 2 T . ) an AR b R E & 8 (2018) A
il 3 Ml 45 A7 MV B P B R RN 5 R VR T RE 2 B0 BU AR B 2R 00 7 AT, O EL DA B & ATl
R&DZ: 3 PRI 2 32 H 5 4 AR it 28 2 3 O\ (1 B S 4 40 T 200 o (H I 2500 8 0 vk e ik 2R
T L2 SO, 20T SOt EEE A %R W IREF RS
B, 7% S ) HH 6 4 3] 0 e 1 07 =X (F BRI, 2019) , W48 &) I3 4F & F 4 SCHEAT SCAR 4304, LG
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2. B A

ARSCAE S F AR (2014) WIS J7 3, LLSERR G0 -5 B B 8] 1) 22 (Gap=P-4) ) & 5734
ZE . Hop, PRFEM N SEPRGUHOK T, S BUR W F= Il i 2R (ROA) e 2 ; ARGEAE Dy s Fl 4t
SR GRN 2V A T E AR R S, AR EAR:

A= HAj +(1— 1) S A, (1)

Horp, HAM A W) i S A SR8, SR FH - 14 0 ) bk S 9% 7 (o] 4R SR A 5 SA M 2w AR ATl N B
25 ) ALY W G A PR R R o RBALE, AT 02 1.218), NOFFLG, 34 o 1 7
AT 2% BB R A BLEOR, ARSI o, 55 T 0.6/ K R 25 5L

3. =B

7N 7 T , 7S SO ST A AN Ik SCBR (2015) Bh i, 30843 A0 ol 414 A 4 R B % 5 1 i =

O ST LAY s B 38 M A4 A 232 JEORLRIA 27 11 it ) 325010 B 245 3 o A 2 2 A ) 3 L A ROR 2 #1365 M 388
2% 1 LU o PR A o B A AT 2 A AR At i 15 6 A 3 o HR UM LB 2554 3 b T SRIL 30 A5 A HL Al H 7 3t
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{375 4 50 9200, T 40 K00 kB 40 56 N . 452 R 7 L 2% L E o
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4. Bl s

HIETRIE M), ol 23t R HT AR T U B 24 7 (A T X R 0 3 (47
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WilRRAr s | SEAH Greeninno SO TR BRI H AR EL
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il 5 ST 2 E 00 A8 HLIE, LUK, 58 ves A A A6 4 A 2 HE T 4 £ A0SR m) 4 3 T 4R O e
GreeninnofRF ML 4k (01T 77 BT, Gap e /RBIRLFERE, Incentives iy /& B UM - Coh 85 #L 0T,
ofN O [ 5 R &L, Ch B2, ifley ) AR WL A 1 55 Ik [B) BT, Control Ay ¥ i) A8 B 2H 458 (2)
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H B 18] U5 R o, AR (3) v 69 o, A T AL RS R o AR AN IR] P ASUR S B AR v, RS AR (2)
EGHREAY (3) SRAG B 2% £ ) 3B 0 58 200 222 e ) 0 % vy A Tl B0 A 2

M, RIEER

(—)#&E M %t

Feoflr B T EBAE SRR RS T S AQHT T T, S A1HT L R P AR M R 0.557, i
KAE R 4.174, e KAE 5 ¥(E Z 8] () 2B 58 K, 28 HH BB B il 3l 23 0, Q18 S 25 = A Ak T
AR AR, LAl ) i 2 €0 A58 77 HE A AR 48R 250 L Bl 25 05 J7 1T, Al SEBR Bk 5 3 2R i 2
FE ) YME 4 0.012, FEHFEAR 0L M B IR SR T, Haial 2500 5 & 07 R W B 2L &
I h 7 T R T I B YR A 14,164, B KAE M 16.162, e KA S5 2 W) E{E N, F
HARE S b Ml T S it 57 T 255 il ) 22 LA /0N o 3850 TS50l 0 s v 22045 0,745, B8 R B A0, 156 1 e )
A ol 38 L K it SR W AR A 2 il 2 AR o i B o R SO O T e R A
Jih ) 4B 410.953, e R AE 472708, e BH & B AEBOR 7525 | BUIR R 2 Bt S 7 25 U7 I AR A 2%
A, AN H B BT SR A0 OB G B AR AR R R TR )

®2 WRMEst

R B ik % /ME LN
Greeninno 0.557 0.935 0 4.174
Gap 0.012 0.187 —0.852 1.017
Cash 14.164 0.745 12.283 16.162
Fame 0.953 0.710 0 2.708
Size 22.135 1.245 19.451 25.594
Groth 0.192 0.487 —0.518 3.389
Input 9.864 8.970 0 2.708
Separ 6.485 8.317 0 29.747
Govern 1.430 0.134 1.098 1.791
Board 2.268 0.171 1.791 2.772
Super 1.540 0.214 1.386 2.079
Ssight 1.792 1.251 0.147 6.273
Regulation 4.801 0.749 3.401 6.634

()G £3E. & B #H 5 4 &80

Fe3rh, MR T Bk 25 85 0 43 €0 00 3 s 0 (4 4G B0 4% S . 8038 25 B 190 ] V9 R %% 4 —0.005, i
BN KR 5%, REFIFSE T 43 51 410.035F17.19, FHH S0 35 1 15 23 66,00 37 W 33 UM 26, SR
50 10 20 SRR A, ol ) 3 £ 357 7K T2 ARG . o 5 30E 250 8 90 5 5 P 5 40 R M 10 A 1, A S
7% £ 5% (2014) 4y, DL 2455 3647 7 e . BRI &, S0 22 2 52 i) 42
A HT o AR 45 AL, 5 T ) XU R 30 {5 ) S50 e ol A 7= o i Ah <Ak B AR A, B L
FF I 4 B B0 30 T AR L L Bk i 4 5 B8 R4 03 . G005, Al i JES Sz 5 () 3 2R
YRR AE 05 1 i 2% (0 0 75 LL SR B, 457 B 10 St (0 )97 i JE MG 0t o M Bl 22 8E R IR B, Bl 35 Bl
I 22 4 18 K, Aol £ £ BB 7 HH IR s Bk 25 B ok Db, il 25 A8 25 O 8 O, 446 T Y 7
HH LE2) .

O N EVE LR N S o S e
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=3 HUEE.SEHMEZEOH
Greeninno M1 Mla Milb M2 M3 M3a M3b
Gap —0.005" 0.052"" ~0.088 -0.001 -0.093" —0.069" -0.119"
(—2.14) (3.92) (—0.95) (—0.03) (=247 (~1.88) (-1.94)
Cash 0.002 0.009
0.22) (0.30)
GapxCash -0.004"" -0.001""
(—4.12) (-3.55)
Fame -0.004 -0.007
(—0.19) (—0.24)
GapxFame -0.007" 0.029
(-2.06) (0.45)
Size 0.092"" 0.092"" 0.093 0.113™ 0.101™" 0.098"" 0.101""
(3.87) (3.88) (3.94) (2.68) (3.27) (3.20) (3.28)
Groth —0.024 —0.024 -0.020 -0.043 -0.009 -0.009 -0.009
(—0.95) (—0.96) (—0.78) (-1.56) (-1.26) (-1.29) (-1.23)
Input 0.001 0.001 0.001 -0.002 0.002 0.002 0.002
(0.24) 0.23) 0.27) (—0.99) 0.97) (0.98) (0.99)
Separ -0.002 -0.002 -0.002 -0.003 0.001 0.001 0.001
(-0.90) (-0.93) (=091 (-1.13) (0.13) (0.12) (0.001)
Govern 0.061 0.060 0.062 0.204 -0.158 -0.160 -0.156
(0.46) (0.46) (0.47) (1.07) (—0.70) (-0.70> (—0.68)
Board 0.005 0.005 0.004 0.011 0.029 0.029 0.299
(0.06) 0.06) 0.05) 0.07) (0.20) (0.20) 0.21)
Super 0.087 0.087 0.085 0.156 -0.007 —0.003 -0.009
0.97) 0.97) 0.94) (1.11) (-0.05) (-0.02) (—0.06)
Ssight —0.004 -0.003 -0.004 —0.004 0.005 0.006 0.006
(—0.47) (—0.48) (—0.48) (—0.33) (0.45) (0.48) (0.43)
Regulation -0.013 -0.013 -0.015 -0.122 0.149 0.150 0.147
(-0.19) (091> (—0.22) (-1.13) (1.36) (1.37) (1.35)
Year Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes
F 7.19 731 6.48 5.01 3.37 3.63 3.22
R 0.035 0.036 0.036 0.053 0.034 0.035 0.034
Adj-R 0.033 0.033 0.033 0.049 0.030 0.029 0.029
Prob>F 0.000 0.000 0.000 0.000 0.000 0.000 0.000
LA 847 847 847 405 442 442 442
N 6260 6260 6260 3010 3250 3250 3250

TR AR ARAE10% . 5% 1% 7K P E 5L, 355 R 2 R i (robustO AL AL, A

M ladi 25 1 35 B il 75 S5 88 22 B 5 25 €0 00 G 2R 1) 1) 308 57 200 7 ARG 36 45 SR 445 SR SR, 35 T
R 5 SR FE IR Y A8 LI R A —0.004, B K F R 1%, FRIR'SE 24 5 4 7.3150.036, #
HH 37 T 3540 Dl R 0% 97 i) 30T B 2 E 5 R 40 BT B 56 R o M BRI 25 6, 7 I 32245 1 ¥ Sk Al
EE R T HESTER, S AL SRS BN BV, TR TR AR A R A
B B T AR SR R0 A0 7 A 0 TR N ABL R o 4 R 2 e, 35 P Al 2 T ok A B G <)
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SRR T R, e, g /| N
SUHR B 15 e 744 22 5078 0 . s

\ o B AT SR

OB Y, T30 75 1 4156 2 B0 R (5 R
WIRESEE— B UL B 7% BULH AN, 2 BREE. RENFSEERDER
P28 SO 2 A R R85 51 5 REE
AN 7 1, 2 S5 € A 5 7 25 0 0 T

M2-M3bHES T 7 ST B, SO0 545 €5 DA 5 R K B2 DL B 5
R 03 2897 1 . 30, MR T 2R A7 Gl B A, S0 S0 I 4 R 40,001,
T 0,03, S0 B 55 6 DU BRI 5 %A 35 . K o 7 Al O 2875 B L i B 60 3
o S A, PRRFIE S5 T 1T ol R 4 B0 20 DL (5 A o vk P TR (2
VBTG QL R ol OB 4 B0 ST 0, AT Gl L T 5 € 070 W D 0
35, R il o, 5 €5 DS T 508025 M 0 B . o 50 NS 4 17603
ORI 35 AT A A — 4 K 5 0 5 1

M8 7 AR AT ol ., S50 2500 U 5 00,003, A Ty 5%, RO 53 51
410.034153.37, LIS L BE I7 B SRR, 3 7 ol 5 5 0T ML bR 2 F 4
7 o X SR M OB 7, S B0 D1 25 T UL E 5 QBRI . 4 SR
. S FRL AT el XU LGB 0 R G 8, 60160 T =3 T Q0 S s 40 0 20, 147 ol
B2 59, 6001 T 1 ol 5B 9B TR % . M3 g
M3 SR 8 7 3B 7 il B s, 56 BT 15 75 25 0 € S B 15 56, 0436 7 ) i
R AE BB, AT AT ol TR AT o B0 R 72 L B 7R S 3
LA AN 254 DR ol 5B 0 P 250000 TR, 0 LA 4 5B 155 €5, 007
B 5 0 146 S0 5 LT B040.009, I 0,45, [ V125 A 35 . 9 B 0 3 157
U 2 150,001 £ 19083 56 A1 61 845 (5 G197, i 0 AE ORI , B
I A 1 el 5 5 M0 7 R 6, DT W P SO M5 620308 50, 0
B T A ol 55 25 € 5 5. 3251 0B ML) (051

(Z)fate ot

1 s

HES6 S ) B J5 5 T 8 7 SRR (ROB) W S50 22 M, L 1855 2 0 i ST
i A T 0 R B 15 506 B0 A R 0 0, LIS, 5 4 SR B B . 9 26 50
04 7%, MU I 0 5 02 M 5 5 46074056 28 K 0 SR o0 R O —0.152 (T
2,32, WIS R 5 T TR 3 M2 M3 A I 2 6 D
R B8 5, S B 7 2500 5 SO B 607 BT R A5 51 —0.012 (T=2.53) WL
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—0.203 (T=-2.42) . M4-M5bil_$i& 1 ifill B 1% i 55 i UUh 2% &5 VF ) A B 45 2R, Madie s T/ A
Al v, S35 2 R B0 ] U R B R —0.078 (T=—1.52) , 23 40,81 3t % 455 2550 24 B 1) 22 A RON. A W 35
M5 T EAEEA Ml v, S 2235 0 [ )3 R 20k —0.168 (T=-2.01) , HAXAT H7 B i U3 5
RO (M5a), A2 IR R HCA—-0.001 (T=—4.91) . 32250 55 3 35 20 W7 19 6 38 235 R 5 1 S —
2, HInlE 2505 B3P Irig o, pFo 4 e R iafi.

x4 TRMEFATHNRKER

Greeninno M1 M2 M3 M4 M5 MS5a MS5b
Gap -0.152" 0.002° 0.002 -0.078 —0.168" -0.168" 0.002""
(-2.32) (1.72) (137 (-1.52) (=2.01) (—2.00) (10.43)
Cash 0.003 0.010
0.37) (0.33)
GapxCash -0.012" -0.001""
(-2.53) (—4.91)
Fame —0.003 -0.007
(-0.16) (-0.26)
Gap*Fame -0.203" -0.001
(—2.42) (—0.43)
Size 0.091"" 0.094™" 0.091"" 0.095™ 0.099™" 0.095"" 0.098""
(3.88) (3.65) (3.85) (2.39) (3.19) (3.14) (3.19)
Groth -0.011 -0.016 -0.011 -0.26 -0.07 -0.007 -0.011
(—0.42) (-0.56) (041> (-1.01) (-0.99) (—0.96) (-1.47)
Input 0.001 0.001 0.001 -0.002 0.002 0.002 0.002
(0.26) 0.26) (0.24) (-1.01) (1.00) (1.02) (0.96)
Separ -0.002 -0.002 -0.002 -0.003 0.001 0.001 0.001
(—0.87) (-0.97) (-0.90) (-1.10) 0.15) 0.15) (0.06)
Govern 0.063 0.047 0.067 0.235 —0.144 —0.146 —0.154
(0.48) (0.32) (0.51) (1.35) (—0.64) (—0.64) (-0.67)
Board 0.002 0.012 -0.001 —0.005 0.025 0.025 0.030
(0.02) 0.13) (—0.01> (—0.04) (0.18) 0.18) 0.21)
Super 0.084 0.118 0.086 0.119 -0.007 -0.005 0.001
(0.94) a.1n (0.95) 0.91) (-0.05) (—0.04) 0.01)
Ssight —0.004 -0.04 —0.004 —0.004 0.005 0.006 0.005
(—0.48) (0.684) (—0.45) (-0.38) (0.42) (0.45) (0.44)
Regulation -0.017 -0.022 -0.014 -0.111 0.148 0.147 0.149
(—0.24) (—0.30) (021> (-1.09) (1.35) (1.35) (137
Year Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes
F 6.83 6.51 6.29 522 3.23 3.97 17.37
R 0.038 0.040 0.037 0.051 0.034 0.035 0.033
Adj-R’ 0.034 0.037 0.034 0.046 0.029 0.029 0.028
Prob>F 0.000 0.000 0.000 0.000 0.000 0.000 0.000
AL 6260 6260 6260 3010 3250 3250 3250
N 847 847 847 405 442 442 442
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2. SRR B
IR SO BRGN 25 15 B 25 5% H LU T 7 i BEAT 40 4, 40 0l A B0 e 4t 500 25 5 2 38 36 25 R
R A T @R 25 BE X Ak 2% 46 A3 0 52, HAdk sy 4 5 =R

P-A, P>A

vsap={ """ 524 “)
P-A, P<A

e A )

F sty VAU RS 5, T U A ST 22 P 5 A 0 A BT 5% AR ) AR I 45 2R MR
T BN % 5 g AHTY 3 R, HENE R0 -0.009, RFIFSE 845 5124 0.15859.32, W 1k
IR 1%, WSRO 280 K, Aill AT 43 €5 )8 00 2 JEGRRAG, S50 0 22 0 25 41 i il ¢ £ 21
o M24T 1 B0 a3 22 0 2 45, 8 1 2 BEEOR , B0 22 5 2% 46 415 89 [l 19 R %00 —0.032
(T=-0.20), FEFF A B BEHUN, (HARE T B MRS, X 0] R 55 BT822 1) Bl e A DA
Ko Mlatg MIbS 541 25 1 7 B S5 7 225 0l 78 02 280 01 262 5 2 00 97 S % 1) ) 3 1 00 R AR
By, 55 WSO, T — B, B MU K O T X R A R R ST 2 0 4 €, B B 4 AR L
R PR B 2 QR B, et Al SR (AT ST

RS5 GRNE.GRUEESSEMHD

M1 Mla Mi1b M2
Greeninno
RE T4 RE T4 EY T BRI T{H
UGap -0.009"" | —6.63 -0.298" -1.71 -0.261 -1.56
DGap -0.032 -0.20
Cash 0.003 0.35
UGapxCash -0.001" -1.99
Fame —0.005 -0.26
UGapxFame -0.007" -1.97
Size 0.055™ 2.11 0.959™" 3.67 0.092" 3.89 0.089" 3.91
Groth ~0.001 ~1.67 -0.023 -0.81 -0.017 ~0.66 -0.022 ~1.91
Input 0.001 0.20 0.001 0.24 0.001 0.26 0.001 0.18
Separ -0.002 -1.03 -0.002 -1.00 -0.002 -0.93 -0.002 -0.89
Govern 0.045 0.31 0.044 0.30 0.061 0.47 0.058 0.40
Board 0.018 0.20 0.014 0.15 0.003 0.04 0.009 0.10
Super 0.114 1.14 0.117 1.16 0.084 0.94 0.103 0.94
Ssight -0.005 -0.57 —0.004 -0.40 —0.004 -0.46 -0.002 -0.23
Regulation -0.014 -0.19 -0.019 -0.25 -0.014 -0.20 0.005 0.07
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
F 9.32 6.53 6.37 6.68
R 0.037 0.039 0.037 0.034
Adj-R’ 0.035 0.036 0.033 0.032
Prob>F 0.000 0.000 0.000 0.000
I 6260 6260 6260 6260
N 847 847 847 847

VT B TR AE10%. 5% 11 %K P R E RS T OBt AT g (robust ) Ab B
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H. BFEEBTR
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VE B BEAE b, BRI T i B SO A i e RO A b B, LRI S R AR A 8] P AU B B A T Y
25, BEMIHE H < BT8R 5 — 2% (0 A8 B AR e SRR T L W 5T S 7R« 55—, Al 23 (6 Q) 37 B
g5 WSEAR 5 D0 JEL 22 i e SRASE S o X4 SRR 22 I, 3R A K ST 0 IR R0 s 1 5 f A P 52
KT 0] @ BOR BRI 09 3 J3, T AR s 1 B B R B A, BELAS Al 458 60, B AR o 24 A6
FEINF, L0 AT 60 00T A (B2 IS ity Aol U5 I ) B SRR R, A B TR A (0 A )
R A 1 LA S B Al 5055 ) A B S 5 55 e A TRl S 240 R i A 2 N 4 £ A0 14 2 B
SR o BTN RE % L322 T8 300 A FR A S b SRR, ARG 22 e 175 S5 < AR 2 0 R 2 ik
ARLE 6] b R, BEMIAT A 1B G BOE 5 LR ST8038 22 I DU P 397 I 500l 40 00 M 2 i
P 2 BRI 0 XU L 2 o P 22 Rl T e e 2 4 ) 0 B 6 il B A ) B ke 3R
FEEFE 2 A AR TR, L2360 Q3 B 7= A 80 PR S 80 i 2 AT S AR 2 A 3R R B R 55 TR o
B =, AU k<55 LR AR U S8 B e SRS LA bk £ FELAS ol R 9 2k 6 R
BB B bR, X 258280 22 e B 450 2R ) B0 R AR ARG s 7 R A il b, 2% 6 BT 52 30k
Al B4 Z2 B ) 2 25 5000 o R T S B A Al i BE AR 3 i, Al i A AR ST 22 10 %k BE A5 )
fui B OR3P ST DI 2, T0CEST8000 ZE ], PR O D10 0 2 IR 2l i Ml 6 2% 40, 1) 357 788 4 o 357 I 3l
1622 S AL BUSUTE 52 T H RE S8 250 0 R A Al & B A 2 o B8 L, BT Bl < D S8 2>
R 2 €0, B0 3 42, 98 ot <55 DU LA B 2 €, B 3 g5 b T AR A il v B G 7 R IR BOH L2 A
XS A, ARV B 75 il M LA 0K AR M B4 2R 5 2k 0 T 6 R B AT AR

AR FEALAE B S BTV M T A AL T B 22 N BT B DL SR S A I,
TGO BT D R R A SRS, o i 3 ol Al ) 2% 45 A BT SE B B B F5 5 5
5, ARG b, Al AR R w6 BEALE], B A A BE A lk 2% 0 B R 80 1 s Ak
HSE, B 3 22— SR, 22— B i A8 B Y BTl 2 I, Al B 58 N AR
{5 B RRIE, @B T E R AL sh T — R SR 5T 4 sh 2545 S L, T2 ke 5 P ik
AE 7 B JE G b, A5 )8 3 S 8] T, 4R R Al 2505 B LSRR &Y o LR, Al S K
B ¥ A8 B B D SR B el B, 109 5l LB G L RE 0, S 43 UK A B BB AR SR 0 3 0, O iE
BT IEPEEE B IR S SR B R E M SR A AT SEUHOBZE T, Aol I B B R Y
W N, S PN TN, SC AL B QBT RS AR B LR AR FT R PR A Bt E ) B
1, A 4 B A AU < F o2 BB A T A e S e R T, Al B — P ek A U L
i, SR 4% S A v A Tl R 4 (5 I B0 SRS A R < B B 7 T, SR AR SR Ik SRME B Y St
B2 VERRE, A5 4% 0 AT BTSN N ML S35 A% T W, Jie Vel Vel B SISt ¢ €00 13 ) XU RS i 1, R 2 G
240 Q0B PR R O T & IR E 58 5 Al 4% €660 H 0 15 S B ER AL, ARFE AL AR AR L
Ve A IR 25 2 AT U 25 22 O A B A Aol 25 65 BT R, B GE S B 7 B 2 &R, S8 00 K A%
W B AT R SR D RE RS, MR IOV AR TR BUR RLEE— 25 I RO A
A2 A BT I BUR 515, 72 H ST 2R BURPE S 1) S AE T, R AR BB S A Al 4% fy
HAT P B SR AE o 6 T AR AT ol 07 B R EE T 4ol 2878 5 OO0 EASUAR B BR fR A
AL, 398 95 0 Ab T PR s A 9 A B BREE R 7, S Ak T IR 35 Aol ) BR ORI D B2,
PR AR B 2 AT ST
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Enterprise Performance Gap and Green Innovation: A
Contingency Thought on Decision Convention of “Poor
Performance Leads to Change”

Wang Xu, Wang Lan

(School of Business Administration, Shandong University of Finance and Economics,
Shandong Jinan 250014, China )

Summary: Enterprise performance feedback is an important decision-making reference
point for managers to formulate innovation strategy. However, most of the existing researches on
the impact of performance feedback on innovation generalize enterprise innovation and ignore
the differentiation characteristics of different innovation forms in value creation effect and

investment return cycle, which leads the academia to be unable to accurately recognize the
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reference effect of performance gap on enterprise innovation decision-making. In order to explore
whether the green innovation of enterprises still follows the decision-making logic of “poor
performance leads to change, while good performance leads to strategy persistence”, based on the
prospect theory and the performance feedback theory,using the green patent data of listed
companies in China’s high-tech manufacturing industry, and building a balanced panel database
with a time window of 2010—2017,this paper empirically tests the reference eftect of
performance surplus and performance deficit on the decision-making of green innovation, and
introduces the executive incentive and property right system into the research framework to
explore the contingency decision-making process of “performance-green innovation” at the dual-
level of corporate governance and institutional logic. The results show that: Performance deficit
and performance surplus have a differential decision reference effect on green innovation.
Performance deficit can effectively drive the performance of green innovation, while performance
surplus shows a significant inhibition effect. The executive incentive has an important influence
on the decision-making practice of “poor performance leads to change”. Both compensation and
reputation incentives alleviate the restraining effect of performance surplus and enhance the
promoting effect of performance deficit. The decision-making practice of “poverty leads to
change” has property heterogeneity. In non-state-owned enterprises, the decision feedback of
performance gap on green innovation still shows “surplus-inhibition, inverse-promotion”, and
only compensation can alleviate the inhibition effect of performance gap on green innovation, but
the reputation incentive has no significant effect on innovation decision-making practice. In state-
owned enterprises, green innovation is not sensitive to performance gap. Based on the perspective
of performance feedback,this paper can reveal the decision-making motivation of green
innovation reform, providing a new contingency thinking for the reference effect of performance
gap on enterprise innovation and helping to solve theoretical conflicts between the prospect
theory and the threat rigidity theory,and also provide scientific decisions for the green
development of enterprises from the perspectives of corporate governance and property right
system under the background of state-owned enterprise reform .

Key words: performance gap; green innovation; executive incentive; property right system
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