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R, R IZ (] VR A FE A B T A T R )2 R R % A HE S A ol % £ B0 8T 1 52 e AL K E R
AR SO 5 1Y B A5 ) A

LERSWESHARMBIR

(DAL DEDER SO RO . X T —RAHm S e E B2 20, 724
i A DT HC 7 Ml — RS AR A AR UK s 2k L AR BB (T €5 ,2019; X611 45 ,2022) . Kk, 4k
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Faqi Ml ; @5 B A7 A T AR SR B SRR A @I BR & S Fd & SRl R 2B 5 Al . FEA
T2 ) A S I R R 0 2 R AL RSN DA b L BIE SR BN IR 45 °F- 5 (CNRDS) 3645 . A &g (4
28 7y 3% R S RO B e T TR RS B  RRANE  OfE EBRA AR A (2013) B A 5T, 4 A B AR AR
(6] i ol e 4 A BN ER B o 2y | MR S S PR IR B o e O B E R R e R E R YT OR T SR
Bl [ B A9 A o I BIF 9 19 5, AR AR SR AR M O e LT A RE B R & i, Q5 % 5 it in fn 2 )
A (2022) 19 J5 ¥ R G o PR AR 7 R B 7 T AR S G B R T K s e A AR
R RE A O TR EBE R R A BRI A SO TER T SAT T R EYES.
HE Al A5 5 AR AR K A 28 28U 7 (CSMAR) o

LEIERBET SR

ARG TETH A G A0 48 [y 1 BHL R Al S 5 R0 1Y 5 ), DL K BRI R ) AR A S AR T
VA (0 28 7 1 T H 2R A A, A 2 68 8 T 1 A S ) Al 6 O P S e 2 A A B AR T
SEAERL (L) (2) DAY SAG 36 A1 18 1 R 3 2 , 455 AU rpolg e A7 |9 748 i A iR IS — 400

Greenlnnovation, = o, + a,EE Interlock,_, + aiz Controls,_, + Year + Industry + ¢, (1)

P AZ 4 Greenlnnovation 7R AL £k (LBIFI K B0 , 275 £ 2 H £ (2021) 19 J5 ¥, A SCRI 4
L ) BV OR 0 8 T . S R 2 (2016) 1 7 1 , 5% (5 B 7 Ik R 2
FEARIK V- B MEE 5 /)N 1) ¢ €8, 52 FH 3 2L 4 M) B i 0 ke A 6 5 St 60 0507 o i SR & R B R K- e
(IS = PNE Sl Al IR R R 6 e 3 h s e ol S LS SR PR R e I S s
) B R A R TR B AN AT OLS [l A B9 TE2S 43 A, AR SCR T TE 38 F 7 0 245 P 28 4 Y vy 4
Il 5 250 T T P ASE T R AT SEIE 23 A o

F AR 5t EE Interlock , 3278 55 1—1 4 i Al 38 35 23 vh A 49 00, 28 Py 3 A3 S 000 5 A 48 LATEBIF 98 AR 3C
EAER) T — F B AT BE 5 e Al 2 81 1Y 52 e P2, T WD R R A 5% S AN TR E A
b A5 S BT Y B, MOE 2 ) 2 TR A T Al RS CER A R L 2020) B 77 I 45 A8 (R A
FERRIE, 2020) (Al AF I CE 20 A B, 2022) B AT AUHE I (2 AL AR IE , 2022) B8 7™ B i 5 ()
M 25 ,2023) 3 5 S8 A BEA A BRPE , T 58 A 19 (8 i 450 58 25 IR DI D 480 9% 0 52 ) €5, B RT 7
PRI T A 450 5% 2 1, 45 ) 1 I i B (E IBe A4, 2020) AR PR BB (£ 43 A 45, 2021) 5 28 RHA BIK
V-2 52 MR A Ml 2 €5 QT BIOKE FE S s UL ot S M A TR B AR TR AR L AN A T
G 56 322 T 0 S (0 8 3 R Al o 5 B0 T B9 R ) A M T 0 55 (2018) , AR SR FE R T AT SR 22 T
A HE ) 2% A7 A ) A Sk (0 2 T B e O 8 RO 5 A B RS R SR T Sk (0 4 T 3 B
[ 190 2% vt FE 5 15k FC ) 4% 2 (R 3 ZR R A4, 2011) o > Controls Fem — R AV Ml A5 5, Year |
Industry 53 B F R T AEGY FAT A 8 52 200 5 e AR R BEHLIR B30T, ©

Rtk — 2 WF A A A B vl il R, A2 BRI D 5 e, R R TR 60 28 Dy 1 N S O
i, A S 00 28 T 3 B HE 2 X A Ml 2 €0 BT Y A2 R A R 5 2 B 3 1 5, AN SR T DID 85 AL 5 [l 5
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BEARL(2)
Greenlnnovation, = B, + B,Treat X Time + B,Treat + B;Time + ﬁlz Controls,_,
+Year + Industry + &,
Horr, Time S 3 KO 0 125 ) S5 1t 11T /5 B9 M 40078 6, 2015 4F S Z J5 B AR D 1, 2015 48 Z Hi A 4F 03
N 0o Trear F b I 75 A7 4 (5 28 1y 3% B #  14 jE PDL7A8 o, 2R — S Alk AT 1 44 A S (028 g 3
HR N LI BUE N 1, B IEE N 00 Trear X Time B RZE B JE AR L RFEMZ L, EME TH
e (0, 22 Iy % B < A AR L AR X T B A B8 A ol A BT CBR Rk ) S 5 X Al 2 €5 B8 12 2 4 P A A2
oo 4B, N IERCH I T A, BT R PR R ) IE IS, AR T A Ak (0 28 T i B
Al A e 0 28 Ty 2 B X Al £ 0 1) (2 0 2 R T AN 245 B E

(2)

. SIS R AT

1L# R SR THHRY

GreenPatent . GreenUitility Fll Greenlnvent B I (B 40 51 M 7.3957 .3.4159 F1 3.9798, k5 fE 22 43 11 K
40.1754,17.6870 i1 24.8754 , F W FEAS Al i ¢ £ & F1] 2 €8 52 i AL & 1) €2 T WY & R A A kA
Wt/ HZE R K EE Interlock B 4 0.1018, Fe/IME S 0, F KA K 6, RIAREA AL A 4 (1 248
iy 8 49 FE 5 RO R D s R&D intensivy Y R 0.0475, bR il 25 R 0.0470, 3= BUAE A 4l 9 BF &
5 BRI , In_Enpro B HI{E 2 1.1053, f/IME R Fe KAE 3 31 R 0 F1 22.8088 , i3 A A £ix Ml [1] 7y
IR G KT 22 K s ROA I IE /2 0.0480, R AR AS Al 28 8 GV U s Firmage Fl Firmsize 13
B3 510 16.4551 F1 7.8005 , 3 W FE AR £ M 7 341 4F 8% F L ATERAH X 4271 5 Leverage Fl Ownership B ¥ {E
4352 0.4077 F1110.605 1, e AL AR Aix sll - 287 7 o7 238 R R A 4R v BE #8457 5 Boardsize W41 4 8.5333,
Independent [ 4 {H 4 0.3750 , 3 AL A Al ot 37 36 F5F- 249 5 LU 1 1/35 Centrality (9 41{H 4 0.0173;
Stateown I BI{A R 0.2738 , PRI 43 B A Al (9 2 £, L ) (2% €5 552 FH BT 28U RN 4 €5 2 WY R I 450 0, R H
AP ] DS A TR R AT SIEHE 53 BT el 38 20 IF S8 R AR T B Bl 0 B3R , SO AR £l v AT Al o 20 27 %

LERBAMEPEEN U FEEEIFHF DT

(DFEWERIE R 1FIR T A 60 4 J5 1% 814 35 06 4l 2% 6 6158 52 ma 1 [l 053 25 5 . AR 48 28
(2).(4) .(6) I 45 B FTJ , EE Interlock 1) Z %053 51 R 0.2273 ,0.2499 F10.1933, HABAE 1% /K -3
b A 5, e B AT G 0 25 I 3% B T T DR R Al 2 (5 BT L O EL B R A AR A B 2 R
Fh B 115 5] SRR

(2) N ZE PR, 25 ) v ] 1 T W B AT S (0,20 1 12 B0 7 5 T RBAETE 11 S0 O 158 1) 9 A )
FIU, AR SCR B Heckman 15 [y BERRE AR b F Py AR P (0] B2 S phy 5 SR mT 60, IMR 14 18005 R B0 5 T e 3 4G
8, 26 W AR SCR A9 6 BEASE AL AR 2 1, A R il TV AE I F R BRI L, [RIE, EE Interlock 19 2250
kb g, HLE i A A G, 5 AR 1A R — L, UG TR 1

)FRREPER S . 8 TR FaRZE R AR MM A SO 26 1Y R Bl T — R 5., O A&
A Sk 020 ) i B R BR R  R (0 2  E BER AE FE SE 2 1 HL(EE Interlock Ratio) i
AT INE AT, K A S (0 22 10 o 0 7 5 o B R, Al o 6 ) BT B0 B 22, S € 0T Ot 1, &t £ 01

@ HARZE R ES TS WP E T 255 )R 3 (http : /ciejournal.ajcass.org) Bt 2F o
@  HARPY A PR PR s RS DL ] Tl 22 57 )R 3l Chittp : //ciejournal.ajcass.org) B 12F
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WK, HARTE 19% Kl 3 MRG0, 53R 1R IS ) —8l. @R T Z Ml B IR G5k
BRI, 225 AR AN AR I (2020) B9 0515 AR SCR T S (0 R0 o oA i 2 (U R5RT , S8 38 1 A (R AR iy
S Ay g €, R RO o Al Y AR BT LR R 1Y LU ( GreenPatent _R) 23 €8 S5 FH B 4 4 )
FH T O 7 Al 2 4R BT AT ST AL ) R B B B Green Utiliny _R) Rk €6, W ) W T 50 o
il 247 I AT & W) ) H i BCRE 9 LE B ( GreenInvent_R) , 35 1 434X Probit Ml H B AU (Fractional Probit
Regression)ﬂﬁ?fﬁgﬁ VER TR EE Interlock B9 28034 8.2 R 1E , BIVA &% (0,28 7 3% 8 55 35 7] LI 4l
& SUReH i Tae iy L E S WIESE S Y/ iU

*1 BRBEHEPERW LW EE IR
R B (1) (2) (3)‘” (4).” (5) (6)
GreenPatent GreenPatent GreenUitility GreenUitility Greenlnvent Greenlnvent
R&D intensity 1.8164™ 1.8036™ 1.1308" 1.0757 2.2093" 2.2098"
(0.9122) (0.9027) (0.6506) (0.6427) (1.1382) (1.1304)
In_Enpro 0.0110 0.0104 0.0034 0.0027 0.0175 0.0170
(0.0092) (0.0090) (0.0060) (0.0056) (0.0125) (0.0124)
ROA 3.3723™ 3.3974™ 3.2038"" 3.2433™ 3.4700™ 3.4856™
(0.4863) (0.4845) (0.4645) (0.4616) (0.6027) (0.6021)
Firmage -0.0326"" -0.0321"" -0.0375™" -0.0369™" -0.0287"" -0.0283""
(0.0056) (0.0056) (0.0049) (0.0049) (0.0071) (0.0071)
Firmsize 0.6923"" 0.6877"" 0.6870"" 0.6809"" 0.7027" 0.6994"
(0.0339) (0.0336) (0.0294) (0.0290) (0.0420) (0.0417)
Leverage 1.3557"" 1.3684" 1.3905™ 1.4041™" 1.3120" 1.3219"
(0.1710) (0.1707) (0.1593) (0.1592) (0.2182) (0.2179)
Boardsize -0.0299 -0.0252 -0.0504" -0.0431" -0.0152 -0.0124
(0.0263) (0.0258) (0.0212) (0.0202) (0.0329) (0.0327)
Independent 0.4745 0.4053 0.8773 0.8137 0.0756 0.0131
(0.6229) (0.6181) (0.5995) (0.5848) (0.7298) (0.7330)
Centrality -0.0377 -1.0660™" 0.2293 -0.9209™" -0.2951 -1.1530™"
(0.2233) (0.2910) (0.2169) (0.2751) (0.2635) (0.3583)
Ouwnership 0.1038 0.0918 -0.1890 -0.1954 0.3714 0.3576
(0.1892) (0.1880) (0.1644) (0.1623) (0.2480) (0.2472)
Stateown 0.3940"" 0.3940™ 0.1625™ 0.1620™ 0.5798"" 0.5801""
(0.0770) (0.0774) (0.0581) (0.0585) (0.1034) (0.1037)
EE Interlock 0.2273™ 0.2499™ 0.1933™
(0.0566) (0.0493) (0.0740)
g el -3.9722™" -3.9723™ -4.2193™ -4.2417 -4.9762"" -4.9644™"
(0.4453) (0.4441) (0.3923) (0.3902) (0.5582) (0.5573)
A7 T8 RE BN 2 P P e 2 P
A7 Ml [ 5E R JE 2 JE e P P
R’_P 0.529 0.532 0.530 0.534 0.470 0.471
U RILRIES 16475 16475 16471 16471 16475 16475

e xR ARG RIRIE 1% .5% . 10% WK T3 355 P BUE bR R, DL &R R . 55(3) () FHFF
e singleton [F]0, 76 JA #9051 F 388 43 00 0450 4% 9 3h B0 Bk o

3HKMRIE)LEAEREEHEMNERI S G EFHOZ IR

N T P AR GE IR MU ) 3 5 5, A S (0 28 1 i B 0 Al (8 BIRT  HE R R T RO S

@ HARES MR 50 45 R S WL E Tl 2 57 )R 3l (http : //ciejournal.ajcass.org) Bt £F o
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TR TR sz 0

Wi, A SCR HTBUE 22 43 (DID ) 458 AU AG 0 Ml b 2, 38 2 55 (1) —(3) 8 43 5l 4l 45 1 7 RO ) St AiT )5
I A B 0 28 1T % A HE 0 Al % £ A BT | S €0 BT 50 E R 4 AR T Y e Y 25 L A5 R R
TrearXTime W 8] ) Z2 8073 ] 9 0.1616.0.1481 1 0.0987 , H.43 HI7E 5% 1% F1 10% 7K -3 1 i 2 VA
55, Ul B S B (AR G MR TR A S 24 1 E B F a0 Al A S (0 48 0 3 B 2 35 1 sl 4
00 Q) 3 1 e AR T I R A, R R T CRR ORI D IG i T Al SRR VR B T, TR (A SR 68 2 g
T 0 T TR R AR AR AR 2l T R sk B BT I B . BAACRE  FER (AR ) SEti 5, AT
WA G0 28 7 3 Ol 98 S5 1 Aol A S (0 28 T 37 B S X A ol % 0 ) R 1Y R AR B L e A
Jor i BRSBTS AT RE Y S PR AE TR (O R ) St S A Ml TG I Y PR BRI R O BE Y L X 25 BK Bl 4
b S il S N BT, T 22 b A3 SR SR €8 BT B R R LR P G O BOR R B A
T 2% 1 TF Ji S 3k 2 €6 I 175 2, DA 52 BOPE 0 KRR DRk ) S it I, A ¢ €8 48 7 32 9 2 S 0 i ol ¢
00 A0 3 B 7 5 i 1 B R B B T KT A € ) U e I P S R AR N o B A (2021) IR ST AR
A AR I, AT e 3B 1 R A AR 6 BT BRI K A RIS 5 T SR e AR i PR, ZR b
AL R 2 A B SRR

&2 (R REIIHEERBEFTEVNEFTV LV RBEHHZMER

B (1) (2) (3) (4) (5) (6)
AR ik 4 R
GreenPatent GreenUitility Greenlnvent GreenPatent GreenUitility Greenlnvent
Treat -0.0519 -0.0506 -0.0485 0.0030 -0.0976 0.0211
(0.0556) (0.0470) (0.0475) (0.1805) (0.1527) (0.1541)
Time 0.5191” 0.1073 0.5784™ 0.5262" 0.1132 0.5832""
(0.2136) (0.1807) (0.1823) (0.2137) (0.1808) (0.1824)
TreatxTime 0.1616~ 0.1481°" 0.0987"
(0.0627) (0.0531) (0.0536)
Treatxyear2014 0.0726 0.0988 0.0545
(0.0977) (0.0826) (0.0834)
Treatxyear2013 -0.0176 0.0504 -0.0030
(0.1639) (0.1387) (0.1399)
Treatxyear2012 -0.1501 -0.2108 -0.1456
(0.2261) (0.1914) (0.1930)
Treatxyear2011 0.1684 0.2349 0.1025
(0.2523) (0.2135) (0.2154)
B B -0.7099 -0.6279 -0.5345 -0.7105 -0.6340 -0.5343
(0.5031) (0.4257) (0.4295) (0.5033) (0.4259) (0.4296)
A ] A Pl Pl il il Pl il
AF A5 18] %E R 2 2 2 2 b 2
A7 ol T8 5 R & & & 2 v 2
R? 0.163 0.127 0.107 0.163 0.127 0.107
S 16475 16475 16475 16475 16475 16475

AR TCAEHE Alder et al.(2016) B - 47 8 4G 50 07 1%, 6 2011—2014 445 8 Z IRAF , 73 5 #9372
B Treatxyear2011 ., TreatXyear2012 | TreatXyear2013 Fl Treatxyear2014 , WL 75 #7 € 5 £ 1 ) 55 i A 2
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BHBROEEYEFWRA TRFEN MR 4R NE 25 (4)—(6)F iR, 3¢ I
HVE AT W o R 5, 3% B A T R PR ) S e R AT £ 46 ) 3 B S R Al 1 )
KA RG22 5 0 AT BB . AR SCE 2 % R 5L 5% (2019) MMk X Trearx Time
EHIHEAT T 500 U B AL A AL 2 B F R 3D, 500 YRS R AL T 0 A R A P TE O B, B IE S
OYA AT B BRI R 56 i TN, DRI AR S DID AR (4 45 O AR Ad Y o b Ah , R 2 M EE Rk — 2 SR
TR,

4 EMUFEIH - BESEEANERE

iR A A2 45 (2013) | F 3 Rl 225K (2014) SE R BF 52 A0 O R E B0 4 B Tk BRI E B A
Xof Bk 2 fife il 0% 20 0 I8 4, A k00 28 T 3 A HE R A 4 0 o R IR AR SR X R R % i i U 24 R
e 0 A ol 2 €5 Q8 7 A SCR VI AE (2022) 42 5 59 5 15 ok G 36 % A T LRI o A %5 T 30 5 4
(2018) ) i3 , 2R FH 0 A7 U B 355 850t (Analysts ) 15 5 A Ml A5 B X FRFR JE L Analysts 8K, 3¢ B 4
VA7 B X BRRE B . 5 S S (2021) B 7 EE , LA A b 38 R K 303 £ R 3 A K = A A
A AR AR A . BIHZE RN 3w, 8 (1) I 45 R BIR EE Interlock () 151 1 R 50N
0.0461, H#E 5% 7K V38 & W 25 MK 50, 26 IR AT 4% (0 26 D o 010 3 0 B 08 0 3 R AR A ol 15 8 X Ak
FEBE X 5k Bk 5 A Sk 0 4 ) i B EE S5 0T DL o A Bl 4 ol R AR AR B R X BB BE R i 0 A £ )
Bro 55 (2) 3 EE Interlock W9 R 3 2 800 0.0332, HLAE 1% KVl B EHWKRE, ERHASEOZT
B FRR S W RN A BE Y A R T A SR04 Iy 3 B EE 5 0T DU ok B Bl Al 22 A il
AP B SR

ZE B ATHL A S (0 2 T 3 B S AT L A AR AR R R B R R R i Rl B 24 TR i A ol 2
R, 5 (MR 2013 £ 8 ME LR, 2014) M H 450 e — 8. B4, Aok s)EyiE
0 3SR ] 2 B Bl Al BTG AR R R R B R i o 2 R 7 AR SClE— 2B A Ml A R
T 3 Ao U v AN ) R S, B AT AR

(1) A &0 25 7y %6 B0 3 5 ] L3 3 el 5 s 7687 6 R A000 1) F e TG AR 2 R X BR R 32, AT 12 i ol
G, MATREW, h TaaAHE Mt , BRrs RIK KK, &5 808 & 28 K
W6, 3 Al 5 S0 A 1 e A R D R T R (0 B T Bl GG 45, 2021) 5 L AN, T R 2 (6 B 3 2 T 2
KA AA B TR X A A REOH A I T X AR B9 80 (King and Lenox, 2002) . I, &4t
N A8 22 180 19 5 I8 R 6 ik 2 BEL A A 6 00 1) ) o5 28 Oy S €0 00 AR5 A0 %% . A B 08 2 T i 4
0] AT LA o O A v A A 1 ke A AR A AN R 0 T S R A T R i I Y I A
AT 5 A Tl R 25 AH DG X IR SO Bk . — il A GG TR T 24t
BB AR FIE B, A R T b A B G b MBS v A X0 A R A % R A ) 32 B 2 B, DT A
IR T Al 9 A BN X B A ol e A RO O R k(R 35 Bl 53 — T T, At ATT LSRR Y Ok Y 2k £
B3 9 R RS B Bl T 7E 38 5 S8 s & 45 % R J UUBURE L A B T A e e v A e A0 1) A1
Aol A0 EBAE BN XS BR R B HE SN A ) g 0 0 B AR W e SR HE AR B Al S £ 6] T 0 i

(2) A Sk (0 20 7 7 o 2 ] DA ok ol v A8 000 1) A 4 figt il % 240 R, AT 1 s £l & €21 21
Bro BT e E AT S A w0 R T S R BRI — IR RS R T A AT O TR T
U T R (B3, il e S DG 9 A B R RN B R 1) R AT R ORI A% 13 S € A 3 0 B0 £ 8 T M

@ HARZ K56 45 B2 DL E Tl 257 )R 3l (http : //ciejournal.ajcass.org) Bt £F o
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TR TR sz 0

AR B g 0 A5 BRI, 5 34 ol 32 3 il e 24 SR AR B A o A (0 48 D 3 B S O o e v LA
], FEUR 8 B0y A b T i 4 € A3 036 3, DA R L 38 R A7 8 b ¢ 00 {5 0% S0 39 2 JiE Ok 8 At A b il % 24
W AN, RSO AT S S R T A S AR TAE S 5 ALl IR T s R AT 4
TR B AT W B A T A1 001 1 A8 AR ) & 65 0% B0 1F s T SE Bk o Q08 , A Bl TR AT I 4% Al 3K
B2 0, 5% 3 1 08 P 3 4 A P 28038 DA R 4t €8 1) B0, 3 T A B Aol AR BRUEE 22 11 % £ {5 B T
U8, 5% f w92 29 3

T, AR SC IR RE SR HIVEAE (2022) 1Y 77 125 5K i — 20 K6 96 A0 4 €5 28 1 37 0 2 = 2 1 2 30 2ok sl 7
e 5 R AL 1) A R 1 A oMb R A R AN X R R e Tl R O Oy T e A RO e A A A
(2021) A B, X488 B Z 18 5 40 A SCAR BEAT T G BRI R I 42 11, 3 WinGo W4 SCAR SR V- 5
SR 1T 00 R 7 9 B R A B R S 4 A B R L B8 R A A e A e R N [ 48 R
(Myopia) o % T Myopia BUE G B R [0, 1], 75 32 FH 438X Probit [a] 745 %1 R 4T 52346 56, %6 3 45 (3)
G {45 B G R EE Interlock 1) [ )3 250 -0.0154, HAE 10% /K -3 i B MR T, R A S a4 0
e HE ] DL L] o 5 (4) ((5) A a3 SR T e A A ) X Al {7 SRS X B R
FFl BE 29 R B 2R o S5 2R o, e 48 R LA T B ARG, A A7 2 A X R A R BRI | il o 29 SRR/ | HL 3
BFE 1% F1 5% 7K V38 2 10 35 M R 5, 28 B AT 4 (8 48 1) o 40 o 5 2 ol Ao % A v 5 R 400 AU 1 A R A
MV AT B AN X R 2 fiff Rl 5E 2 Y

®3 AZBELHEYEFTBEIRESEEAME N E B A X IR H AR

(1) (2) (3) (4) (5)
Analysts Loan Myopia Analysts Loan
EE Interlock 0.0461" 0.0332"" -0.0154"
(0.0218) (0.0115) (0.0092)
Myopia -1.1685™ -0.1697"
(0.1436) (0.0660)
fig el -1.6076™ 1.2756"" -1.1874™ -1.5388™ 1.2902"
(0.1172) (0.0635) (0.0661) (0.1169) (0.0638)
il A 4 1l il 2 1l 32 1l 3 1l
A A5y 18] 2 0N = = 2= = =
A7 Ml [ 52 %500 = = 2= = 2=
R P 0.297 0.164 0.011 0.300 0.164
LI 16475 16471 16475 16475 16471

T 255 (2) L (5) 9 RAEAE singleton [A] R, 38 53 WU (B 76 90 #A [ 051 PP g B 3 30 B%

N T HE— 2 58 35 R W AL 2 B BE AR SO A 6 T R A LA 1] (M yopia) 3 B Ui BRI
(Analysts) F15 BEK P (Loan) X 4 i 4 6 B HT A 52 0 © L 25 53R B, il ml LAl aod i A% v 5 6 40 ot
T % AT A JE AN X T 0 2 i il 9% 29 SRR A E Ak S (L BB B 4R B . UL AR SURR I T A SR

®© B AR EE R S 0P E Tk 2855 ) 34 Chttp : //ciejournal.ajcass.org) Fi 4
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P i 8 > Dol v A R AT 1) — AR A8 A T R 1 5 i i 5% 249 AR — e €0 13 494 B 5 O VR
CINS

S.RMLE S - ENEFRBREHNMFIERRR

BT SO 36 1 A 2 (0 28 o B S0 ed Dy Al Al SR £ 8RS DR B2 i (5 BSR4 A T AL D, 3
55 LATEBIF 50 38 3 0 265 52 0 £ oMb BB 19 4518 2 — B0 (8 Mo, 2018) o 28 T o @A A R T
— BT, F R A N E MR, A SCTE B T IR AR AL R 7 5E T Al Sk R
A LAl b, BE— 20 25 SR B R Sk (R T R TR S R AR SRR T, RIVAT S (5 2 D o B i R S (R
Al — e BT b BB IR RSk (BB 7 i B o A 2 (8 22 Dy SR 3l e ] A A AL = A S 7
Wb, A SORE P A J22 T 38 [ A JF 0 — 22 50 A - — S A A A 10 28 17 3 A SR T S S R Al
A Il 2 (0 BI0HT 5 R A 0 A ok (0 28 U o B R T R R A B R T R I Al R R 3 Bl
i 32 2 (5 B3

(1) A &2 Iy 3% BUEE F 0 A b AR x @ QUHT A2 IR . by FiSCAS 2R Al 0, A 4% 00 28 g % B 3 5 )
DA S A Ml 2 60 B 7, 8 4, A7 S 00 28 73 322 B 20 0 SRS RE Al B oMl 1) AR 2 (0 B8, X i A — 2 AR
JEE I 3 W 3k 8 1 B ST A A (8 22 D Xt Al 2 GBI A TR, B W3R T 4 3 A A
AR O P B KSR . BT I, AR SOt — 2D A g 1A Sk (48 g i B R R R
Aol B AR S AR o SR P Al A T A ek 2 A (5 A0 B R Al B AR SR BRI R X R 15 (2) ((4)F
(6) 51 T BEAT (01U, Herp DRI S 20 31 05 A Al JE 2 (0 2 M B A 2 €0 52 T 280 L R 8k I
LR WL MR, AR ARG A S R R — 2 R4S AT A A D E I R
X AR 28 0 BIGHT | AR 2% (0 BT B i R S (0 Q0 T B A R I AR I3 X TR — E R b SR Tk 4 1 it
A 2 00 28 I3 SO Al % (5 A8 K 4E TR

x4 BRBEHEHEEN LW IFRE TR
(1) (2) (3)
R
NonGreenPatent NonGreenUitility NonGreenlnvent

EE Interlock -0.0310 -0.0560 0.0029

(0.0854) (0.0736) (0.1190)
A -5.7941"" -5.2718" -7.5135"

(0.5032) (0.5998) (0.5640)
P i AL B il il il
AR5 18] %E R v JE Z
A3 Ml 18] % R 2 P 2
R*_P 0.587 0.531 0.598
ORI G 16 457 14722 16 424

I 250 (1) — (3) F A 7E singleton [RJRE, 76 TFAR BT B 18 3l 0 BR T 3020 WL AEL , BV MBS 3% 1 A 22 5

(2) A7 & (8 22 3 B o 0ok o A R DR IR B2 WA o DR A 2 0 22 o B = I RE i R il
2 (0 BT I A 2 e BEAE 2% (R HT 7 A SCINh AT RE 9 5T IR 7 T 3 46 % B S R T AT LY Bl A oMl
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TR TR sz 0

A S8 Xt R 0 2 fie il 9% 20 RO, A T 9 AT RO S (0 28 7 A 4 T S IRV L £ o 7 R
SHT I Bl B RN G AR 1) A, IF 40 @ B B8 (Hambrick and Mason, 1984) # H & & i 2 i 2 & Al
TAE e 7T 1 A I 2 o — R R S e b A A R M X ek R B E ME H A s
D725 b A ATT BT BB AR B Xt A ol R R4 R R A P LA R Y IR AR B R A 2 S AT RN
O @R ZE 4 ,2022) , B DL % B3 S5 A0 4% €0 28 1 nl L 3 2o 184 5 78 45 2R 0 2 R 35 Bl Al 3R
1) o e BT 1V HE AR 2R RN T S AL 2 M S A JF T 2 (SR QRIS B o TR AR SOKE HE— A A
A % (0 28 1y T AT T S R A 3 a5 T R A P R B TR R e i Ml JR BRI B, T A a1 )

A S % Osborne et al.(2001) B 77 %5 , 33 WinGo W 28 SCA S48 1 6 98 4 BR A AH 56 190 B3R
B, SR FH ER R A S SRR A ERZ S 5 4 B R R A A L) R A R R R ( Greendware) 5 R
Aol J& A R AR L T AT Bl ( GreenAction) F1 A b & 15 FF 88 28 PR 20 & 15 U1l ( GreenEducation) PN A~ 38
o 7 Aol F R R IR R IE B . P T A IR RO A0 B B WS (1) 3R 1 438X Probit [71TIF 347
R 5 55 (2)—(5) F1 B R 725 £ 249 S WG A b, R P Login B RS R A [0 9 434 o [ 5 45 51 3 5 s
55 (1) 345 5 R EE Interlock 89 1013 2 500 0.0251, HAE 1% /K ¥ i B & PER K, XA %64
D SR Tk S R R . BB (2) L (3) B4 KL T A SR 60 28 Dy 3% P 5 0 Aol PR AR
W BB, EE Interlock () FH R B E HIE , R AGOL S ERESECLIFRTES
BIFMEIE SN . 55 (4) . (5) 5145 5 BIR , GreenAware™ i 2 8043 5] 9 0.8818 F10.6843 , H ¥ 7F 1% /K F
I 0 PR B, R R R B R S AR L T R T 2 B IR RE B, 2 1R O Ak e A1) R

BT

x5 AREZAHEHMEFETEESERRBRARLMAREHHOEEAER

(1) (2) (3) (4) (5)
B2 it
GreenAware GreenAction GreenEducation GreenAction GreenEducation
EE Interlock 0.02517 0.0740™ 0.0637"
(0.0074) (0.0340) (0.0379)
GreenAware 0.8818"" 0.6843""
(0.1660) (0.1871)
g e -2.9745™" -4.2056™" -4.2175™ -4.2968""" -4.3026""
(0.0532) (0.2689) (0.3394) (0.2692) (0.3419)
b2 Bt Pl F i F F il F il
A [ X8 N = = = = =
A7 Ml [ 5 20N = = = = =
R’_P 0.0253 0.166 0.154 0.167 0.155
RUIRR (=D 16475 16430 16359 16430 16359

55 (2)—(5) B B F B Stata B 15188 T GreenAction Fl GreenEducation BUE > 0 138 43 W8I0 (A , 5 LI E 5 46
(DINFHEZES

©  F R A A AR R IR A RS A2 5 a0 A S TR A B AN R T LI AR 2R (4) L (5) 3
GreenAware (%) 50, 7E HEAT [ I A BB GreenAware FE L4 100,
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[FAE Ry 1 58 35 52 W LI 2 B BE AR SCor i R 3 1 A F R R (GreenAware) T JEFMR L T AT
1 (GreenAction) FIIT JE FE: 20 E 7 ( GreenEducation) X A Ml 4 G QH 52 ma VL 45 8, Al o]
DL ik 38 58 A IR DR IR T R IR AR L T4 T ) RN T e IR OR R 15 IR A2 %t A e S AR R
Z A SR B T % B Rk (0 2 I — 1 0 R A R IR BRI R R L AT 3l R R DR R B I —
2R (0, B R R B A FH AL

g5 by MRl AL, g8 22 T 3 B S S e Al S € B RT A VR T PL A R A S R I - — 2 i
IR A o A R A0 AT 1) ok AR T AR B S X K R % i il 9 249 S T 5 e 4 Ml 5 €560 T 5 R 08 A 1Y 0
A FR PR TR 1Y N A b B PR L 35T Bl R0 A Mk B PR BOF 55 I T 5 e 4l Sk B, BRI 1
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Will Interlocking Directors with Green Experience Promote Quantity
Increase and Quality Improvement of Enterprise Green Innovation
WANG Fen-mian'?, HE Jia'?, CHEN Li-I{’

(1.Business School, University of International Business and Economics;

2. Beijing Enterprises’ Global Management Research Center,

University of International Business and Economics;

3. School of Economics, Beijing Technology and Business University)

Abstract: China is facing the problem of the structural imbalance of green innovation, that is, the
main players of green innovation are universities rather than enterprises. However, firms’ green
innovation is crucial for a country to promote green development and achieve the mission of
“harmonious coexistence” of economy and environment. It is of significant importance to explore how
to promote green technological innovation in enterprises for the successful implementation of carbon
peaking and carbon neutrality strategy. Whether enterprises can become the main players in green
innovation and optimize the imbalanced structure of China’s green innovation largely depends on
whether enterprises’ motivation and enthusiasm for green innovationcan be effectively enhanced, which
requires addressing the financing constraints and information asymmetry faced by firms. Can green
experience networks help firms overcome this challenge? Based on the resource dependence theory,
using the data of China’s A-share listed companies from 2008 to 2021, this paper empirically examines
the influence ofinterlocking directors with green experienceon firms’ green innovation and its
mechanism by using the HDFE Poisson model. Furthermore, taking the implementation of the new
Environmental Protection Law as a quasi-natural experiment, this paper uses the DID model to
investigate the differences in the impact of interlocking directors with green experience on firms’ green
innovation under environmental regulatory pressure.

The findings of this paper are as follows. Firstly, interlocking directors with green experience can
significantly enhance the level of firms’ green innovation and promote both the quantity and quality of
innovation. The conclusions are still valid after conducting robustness tests and addressing endogeneity
problems. After the implementation of the new Environmental Protection Law, compared with firms
without green-experienced interlocking directors, those with green-experienced interlocking directors
showed a significant improvement in their promotion of green innovation, innovation quantity and
innovation quality. The conclusions pass the parallel trend test and placebo test. It indicates that the
increase in environmental regulatory pressure strengthens the role of interlocking directors with green
experience. In terms of the influence mechanism, interlocking directors with green experiencecan
reduce information asymmetry and alleviate financing constraints by alleviating the short-termism of
executives, thus promoting firms to actively carry out green innovation activities. Furthermore, it
enhances environmental awareness among executives, which leads to the implementation of more
environmental initiatives. Consequently, interlocking directors with green experience positively
influences green innovation, while its effect on non-green innovation is not significant. Heterogeneity
analysis reveals that interlocking directors with green experience can promote green innovation,
innovation quantity and innovation quality of state-owned enterprises (SOEs), firms in eastern China
and firms with environmental penalties, but have no significant influence on non-SOEs, firms in central
and western regions and firms without environmental penalties.

The research contributions of this paper are mainly in the following aspects. Firstly, it provides a
feasible solution to break the constraints of insufficient motivation for enterprises to actively engage in
green innovation and address the structural imbalance of green innovation in China. Secondly, it
expands existing research on the influencing factors of green innovation from the perspective of firms’
internal characteristics. Thirdly, it reveals the mechanism by which interlocking directors with green
experience affect green innovation, thus expanding existing research.

Keywords: green experience;interlocking directors;resource dependence theory; green innovation
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