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AT Rt S AU T SRR B R AN 5 |5, IR RO Al A B A B AT BA RS AR B AT
PRSFEHRE (R IR RO, 2022) o Rt , Aey sk e A8 AT BA A A DR SR 1) S ULRE SN , A Aall Y
TR ER BT B T S E AL AR R R A AR A R IR AT S B B0

BBl A% 0 S A A SRS, fll 2 (BT S — e o XU A B 1R S K R PR T
— K O SR, MBS EEA L A B AL — s AT TR, ST A 5 2 A B R A
W ZREH, B8 T AR AU (SR AR A 7 B BT 5 o ven AT A S Al A ) O B RS
#, H NI BEA KT S 2 2 M i Al 8 KU DR SREA T8 o A B TR AR 2 AU IR 22 1
VER AT BEA ) — R BACRBUE A AR KRR AR T RIFIEHE S S S RE . & 24
TR A TCLA A LI i B B A AN T TS AA S G 34k 7 B F i igsh s
IERZ T BB RS AN E AL B R B2 RS s i ) B i B 1A T
VEZER MY B3 T A 28 R 55 8 1 X o 8 R R 1 =R IR [, TCLRHE g2k (0% A1l i
BETATAHTS A+ A0™ b AT T AR ARAIAR ) 4 (™ i 24 B, 2r (B BIRT R HE IR H
I DTN TESCHEBOR G ™ MV 5 BT BT v ol el PR s 4 0 255 TR A
FE AR (XIIB 45, 2021) o A RBUN L E T — RSN BOER ARG ESMETE A4
[, JusRam i 51 #E R A RSN 2 P R R et I ) [ 2 QHTRE Ty i, i sh 22 5 A
JE 7 A I B [ 55 AN S5 4 ) B2 T S5 (A 1 & (A AP BRI T BE R S, S I e
AN ZE R A AT A B E M S T RS A AL (R B3 45, 2018 ) PRI, SR SEAE P B B8 T <1t
U i A XAl s (L BRI A i), AN (CEAT B A R R S, BOR SRR it T R 2%
e . —LEBPSERR T A SN I X AL BB A R, R 285 T IE mfe A 458 (5K A
AR, 20165 JKIE B FIE 5, 2021 536 AR THIX £ ,2022) , HIE XM L 46 78 AT SR A7
TEAN L AR B R 2 (BT — R BB ZEA T X0 o M T R A 15 1T X (BT ™ A
PR 7 e 8 ) TR/ 22 D SO A TE A O AILAR 2 MR 1 il 2 (0 R3RT 7 LA L [R] RS 2 3 Sk
PERIBFFEE— 2 AR T TR

BEXTLA L[], A SCLL2008—20204F il AR T A RAAEAS , SHIEEEE T i g A s
XAl o (BT A IS A B ¥, R TR AN I PTG S S T B XS DR 4 A £
FERE , A INGm PREE T 21 SR L] , Ae st Al O S LRI it — 2D 0 A B, e it A2 s
fre it L (ORI A AR AE AT Al P S S WY S 5 MUAB B 08 4 e Dy SR M B, i 1™ v
TE AN TR Al 2o G BT A R R 5 Al TUAR TR 25 1 il o5 A VR S22 DI il 2 2 17
ARSI o LA b 48 SR i 16 45 73 DR JSC428 T A A P 2 — R S R A P AG 6 e A AR A

SIS, A SO BROTIRTE T 2 55— , B SCIRR 2 H0C s m 4l - e 13T 1Y)
SRR ZR , TR AT DA ARl il o (5 BT R BIF 5 18 A T B2 20 B B o AR SO 2 T AR A 22
Pk —IhAERL A, B 5E TS XA SR R T N s 7E—E R B IR TSRS
973 5, B KRR SCHRR AR T R A AN 22 X Ao lk — e BOR BB A 2, 3 HLXS
PEFIBLH] A A A7 AR SO RO TE R e SN2 D e M Al 2 (L BB AR 7R T
MR VEHIBLE] 30 8 T ARSCHIFIR IO AR o 268 = A SO SR R IR SCHF 1 i B IS BRI
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21, SR AR R B ol AT e e R BT A B R EE TR (ERBM T,
2021) EFXTREm A SR EAET R 2=, A BF9E 28 PR R BUBOR (T35 | S BOR A 4l
PN EBARAE =7 T o Horpr, 5if il B SR PR BE TR 1) IR OR T HEVS VR ol ) B PRSI I B 55
(Carrion-Flores%,2013; 583, 2019 ; X 4 BHA1 H B FH , 2022 ) ; T 5| S BUR 5 SR HEA S
5y B B GRS RBOR S (Xie®F, 2017; AR, 2021 ) 1 56 T4l E4FAE, T
AR DTG BRALE] R PR R R A BT T IR & (Kruegerd,2020; T €4,
2021) LRt AHT EAA BARFEREE S AMRME I RHIE | BRI S BOLAFAE RAR A A
AHLE T — M AR AR AT, G BT 1 9 4 75 K BE R A e AU B8 5 (O S BRI 40, 2020) .
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SR e A VAL B Sy il 1) R 5 8 A B, 2 e il R 119 DG £ ) it (Hambrick fllMason,
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Wi £l 2 L BB I 1 Ak TR D B Bt
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R A, 2020 ) F1EIBRAGKSE (SR FNERI L 2022) o 1T OC T = A5 A0 28 7 e A5 A E Al 1)
LA R KRG T % AL TR A5 R R H#E (2016) LAV AR b T 4l 5 FEAR
RIS AL T AL BARGHT, IF HRBISHEF-GIH AR 5K IE 5 A 5 5 (2021 £ X1
HAR B X — A, B 2R T b AT, I HLAE EAT Al /R S A v R 50
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Al AU 176 B B0 SC B DR SR, LT SRR A 2 i A8 S AR KU AR SO A FH Al g XU 2
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WAL ER AT (G_Inno) . 5 — NG ShAN ], Al xt & (A Q1T A L AT AN g
IR 55 #1035 A5 2 0L S e 3T HLAHE R A8 ANE R —FPTBaAS , 54 B ELSE B g 1 tAee
— € ARNPE R (Hall 5§, 2005 ) o 1fii £l 2 45 78 19 % R AR ZRXT R A E AR T 58 & 2% eIt it
AT, BV B T A0l 2 (B8 T 2 7 o PRI AR SCBEAJE R 43 2 A i B A0 | 36 FH 2%
o L FVE ke A Ak SR 0 BT (O SE B RITIR 430, 2020 ) o ELAACHEL , AR 4l 1 AR ™= A2 21
(WIPO) Yt L R AE 5 45 B RIMIPC Ay 255, BUNHA SR ARHE R B R T F] o TN
THERIEARHIPCHEAT 4328, B LIAS SCH 25 18 & W& FIURNSE B B & 1 Bk A, 25 131 & Al
AU — P EEAE DA BT ], £ LA™ J T s 1 (R R I, 2020) , A SCR IR
IR T T R R A e Al 2 2 BT 2
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F EIEINETT (Oversea ) AR XS RIE FH I F F (2021) SRS (2017) 5L, 1%
o FVAE R B R A A BN DA SO R 9T 43 S v A AT BA v A A 28 D ) B
(Oversea_QTY ) FAI BN iR A HHAT gV N G2 B IS i (Oversea_Dum )it . o8 T R9IE
SEUESE SR B TG YE A SCHERR VA 30 58 7 iF— 20 5 S CEO R A1 28 [T i vy A8 AT BA ) v b 22
Dy bl

3. PR AR

R TS s A R B N AR IR R, A SCT T — R B AT RESE ) Al £ B Y 4a
AR iR o O A SCHERIE B, il A2 52 M )7 9 DB D 28 (Bud, 2020 ), BRI Aol 3 5 2%
BN ZGHIE AT A AT, T2 T = 0 AT B2 28 (R BRI B EH , 2022 ) o PR AS S0
il T AN FRAELS ize , LLSGE = AR [ SR XU 2 o Al B fog WU 7 — e R B b e 1 T S0t 4
A LA TR , TR AR G BRI HTHE T, 3 B A R T b B4R K I 4, DT S 4
W R AHFE B (GFATINAE, 2018 ) o AR ST FH Al 1 5% 77 67 At oA Al it £l A £ (5K ~F-D e o 3
A7 35 2 R B8 7 08 4l 5 A B v B B A R, DT A2 A Al 2 6 B8 (X 4 L RN 1 3 BH
2022) , {H-AHs AT BeAH v A8 AT AT R BRI e BT o DR IR AR SO il 1 DR B 7 i 2
R oa i & BV 2RI RE T o Al A AN BE 71 LT 6852 Bl A I8 A0 52 M o BT s Ta) 4 4
MDA RN, B S B TR AKSE R B IR R AR EE, 2015) HE FERIER 4> i 3
A B AR AT W] AR T , T AT FREZR R B Al A0 AT REAEAE — 2 19I5 o R I AR US4
FEFLEE B (2020) FF0F 58 O , 28 AL 8L T B AE A AL AR 14 A ge AR ERAR 1 . b 4h,
% 8B IR FREE A 55 R R 1520, A SC R B4 1 PRI G — Al I S hEE
LE B B AR S LA 45 A e i ELAAR O LR L

(=) BFFEA A

R T BUEASCR IR R, A (1) #EA TR 5 -

G_Inno;; = By + B10versea;; + yControls;; + i+ €is (1)

Hrp, G_Inno; fRERMEREANFT ; Oversea; , Ko = B MGGy, CLFE WG HMEE Ty o A 4
(Oversea_QTY)FZGH A MFINE DI 4E (Oversea_Dum ) ;Controls; ;Fern— AN g5
M i\l 2 €00 3 A 4 i A B 5 e AR E RN , A SO AR FE ] T 28 FIASAR 5 470 1 28 L]
BN, LA At e B I s i) A8 A SRl > A 78 A B4 AS R U8 I A% 8 350 A PN A M 0] A8 (Bai, 2009 ) 5
ei NBEPLIRZETN 257 22408, 35N IE, B H AL o
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Fx1 TEEN
A BEAK RS DT
N Oversea_QTY RSB P S 28  A B
SR S ] Oversea_Dum T B A A RS AR A AN I B
AR Ak akE ) G_Inno Al M4 I A 2R £ L R B
Al B Size Al ST AR, B SR X B
K- Debt Al B L R
B FRE Roa Al ST iR R
A AFEIS Age Al B T ARARY 2R AR 5[]
Pl A WG — Dual Al FEFA AR A Ry [R]— A T, =R 1, A0k 0
' A E TobinQ A T A (E/ S A (FEE QM)
WEHFE Cash B4 R
M L Ind M FES (%)
AR Fshare KR FER LB (%)
PEAST H Al Capital AP S e
QUDETiFNEsa

R2MAE T A A m AR ARG g R ] LA, Oversea_Dum B9 F44{E 0.221, B
22 1% FEARNEIME I AT /0182 <18 . G _InnofSE340E 1,312, BT Py AY_E T 28
R RAE HIE 1.3 12 L ) IEAN AR SR HEFT T Pearson A EPE ST , 45 5 R Al 2 (1
QIS G _Inn o5 B EANA DT BIAE 1 Y%K IE [ AHSE 0 AE B0 TE T H 1Y A A i
ARG T HE AR 1 (8] A AH OC R BRI T3 VS B N 25 b, il DUF R E— 22 1 8T .

®2 HERMESET

RS FEA L FEIME it f/IME LN
Oversea_QTY 34119 0.316 0.674 0.000 3.000
Oversea_Dum 34119 0.221 0.415 0.000 1.000

G_Inno 34119 1.312 4.477 0.000 33.000

Size 34119 22.048 1.329 19.249 27.080
Debt 34119 0.434 0.219 0.050 1.025
Roa 34119 0.034 0.074 —-0.372 0.204
Age 34119 9.663 7.232 0.000 26.000
Dual 34119 0.268 0.443 0.000 1.000
TobinQ 34119 2.078 1.443 0.870 9.824
Cash 34119 0.940 1.674 0.011 11.148
Ind 34119 37.431 5.350 30.770 57.140
Fshare 34119 34.611 14.954 8.480 74.570
Capital 34119 0.050 0.048 0.000 0.231

M, SKESH

(—) RN S 2R R HT

PR T RN S Ak Sx GBI A IR E A Z52R B (1D FE(5) 70 5 iR 1 e
EARIATR , A R BEITE 1 %K ER 20 IE, W RRIE T REH 51 (2) 151 (6) (51 (3)
3 (7) B (4)F05 (8 ) AT P T — B P AS &, I i ] 1 Ak [a] [ 7 2800 Al [
TE ROV 75 B2 LI RE ROV o 25 AT A4 F2 28007 1)) 3R 400 2 D e 5% YK 1 R 38 I,
DA EZERIE T ARBEHL, B At S22 D e e o 1 Al 2 (L B158T  £ S5 ST 0B, AR SC
SR FH AR Ml PSS ) 5 ] 7 288010 LA T ] A ol L0 2 S By P AR P

ORI IR , A A T3 T 45 RARAEIE ST, A 5 20T 1) /4 R L
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x3 EEENMEZFELLEEMH
(1) (2) (3) (4) (5) (6) (7) (8)
G_Inno G_Inno G_Inno G_Inno G_Inno G_Inno G_Inno G_Inno
0.309™ 0.171"  0.155" 0.186™
(0.071) (0.070) (0.071) (0.071)

Oversea_QTY

Hokok Hokok sk wokok

0.447 0.260 0.233 0.281
Oversea_Dum (0.085) (0.083) (0.087) (0.083)
. 0.463™ 0333 0.524™ 0.468"  0.337™  0.529™
Size (0.061)  (0.060) (0.064) (0.062)  (0.059) (0.064)

Debr 0.458™  0.154 0.261 0.453"  0.149 0.255
(0.193) (0.205) (0.191) (0.193) (0.205) (0.192)

Roa 0.515" 0.434 0.352 0.513" 0.431 0.349
(0.290) (0.297) (0.290) (0.289) (0.296) (0.289)
Age -0.054™" 0.031™ -0.031"" -0.054™ 0.031™ -0.032"
(0.008) (0.011) (0.008) (0.008) (0.011) (0.008)

-0.007  0.007 0.017 -0.005  0.009 0.019
Dual (0.087) (0.094) (0.086) (0.086) (0.093) (0.085)
Tobin© 0.064™  0.035™ 0.071"™ 0.066™"  0.036™ 0.072"
(0.020) (0.017) (0.019) (0.020) (0.017) (0.019)

-0.014 -0.030 —0.027 -0.014 -0.030 —0.027
Cash (0.020)  (0.020) (0.020) (0.020)  (0.020) (0.020)
—-0.004 —0.004  —0.002 -0.004 —0.004 —0.003
[nd (0.007) (0.008) (0.007) (0.007) (0.008) (0.007)
-0.005"  -0.003 —0.007"" -0.005"  —0.003 —0.007"
Fshare (0.003)  (0.004) (0.003) (0.003)  (0.004) (0.003)

, 0.607 0.372 0.332 0.617 0.380 0.344
Capital (0.524) (0.541) (0.519) (0.526) (0.543) (0.520)

Fisk ] [ 2507 w5 = = & 7 o w5 7w

Al R R & 5 = & w w = w

B <Al ez, o w = w w & =
1.2317° —9.120™" —6.246™" —9.896™" 1.229"™" -9.213™ -6.326"" —9.995™

Constant

(0.057) (1.295) (1.289) (1.340) (0.057) (1.301) (1.285) (1.345)
N 34119 34119 34119 34119 34119 34119 34119 34119

TE: 7" p<0.01,"p<0.05,"p<0.1: 455 A g LR\ wl ZHAI AR ERR , LU 453805 o

(ML

TSRS BT WTAE ] T B RSN 08 il 25 € BT A 2 0 P ¢ Rl o
S AR 7R SO 0 KU TR ) (25 RIBR T 2507 (R IR

e TR B R HERR (Risk ), AR 3022 Ze 6T RIS JAA7-(2013) RV 4
S 72 e R A T
RER YR 5 SRR T + KRB
T T
(B LA AR + RIS + (TELU B BT + BB BSR4+ )

T B

4 Panal AR (1) 511(2) FiPanal BAGH (1 M55 T & B2 KU B R (B ST 2 5, el
A F S T A ES % K b 3 IE S 5 0 22 0 1o R T B2 0 KR TR, DA
T i 258 6 575 37 B

FOU, AR TAFBIZ A (5B ROHLA] . 2% 204 755 (2000) 1 K - HIXI 5 (2022) 4%

Risk =
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SR VI BRI ARG B KPR s A AL SR (Confidence) LA, EHT
P A S0 e Al B B ) AR At i A (DRI , DU A AT A 1 £ e P ey 4
Panal ARY1](3) 51l (4)F1Panal BRYFI (2)4fc i 1 s SRR AL 0 Hrdti 2, 10103 R B 1
1%KL 25 oA IE SR 4 BT 22 D R R o S THAE BB A 1 (SRR, DA T ke 24l
LR OIS Sl

T4 (ERVHISH

Panal A: 25— 0]
(1) (2) (3) (4) (5) (6)
Risk Risk  Confidence Confidence Envir_Attn Envir_Attn

0.003™ 0.020™ 1.039™
Oversea—QTY (4 901 (0.003) (0.518)
0.004™ 0.027"™ 0.908
Oversea_Dum (0.002) (0.004) (0.625)
PEi A = = = = = =
P ] i b 3T 807 = = = = = =
N 34119 34119 34119 34119 34119 34119
Panal B: 55 — 2 nl1H
(1) (2) (3)
G_Inno G_Inno G_Inno
) 1.189™
Risk (0.274)
Confidence (()05331 )
) 0.007"
Envir_Attn (0.002)
) AR = = =
P ] i b o] 5007 = = =
N 34119 34119 34119

Ba X TEEQUEIN S, S IR B el RE A8 T B EAE ] L 56T far ) &4 B
JERTEEIIBE , C AR EZ R CARHT 17 2 (Zhang 55,2021 ; T AR, 2022 )
SCAS H S AT A TRIAA AT LA S A B2 R D ) I T A R R 4 ORI
FEE DTS R RV AT 4% AP IR R BT A 0b B (SR A RIAE IR AR, 2021) o (R , AR SC
PR b AL 25 TEAT A v 55 PR (R BUAF DG 14 SCAR 45, 3 3 WinGoll 28 SCAR B - 15 0t
EHIREEIE R S (Envir_Atin )V, 324 Panal Af9%1](5) %1 (6)FPanal BIYF (344 T a5
BRI S BALE A W4 5 FREEVE 22 16 Al S 0397 1 81 )5 R 50R0.007 , 26 1% 09 7K F- 1 5
FOMIE T = S R INE DT B Oversea_Q TY MR B SN T RS JE Oversea_Dum X FR5%
RS R R B M IE , 505100 1.039410.908 , 31 FLIEAMNE D 85 14 81 )9 R BUTE 5% A0 K |
W IE DL R U, m i niE A b T s iR A R T S i R AR T
TR Al S A8 I B S B Z iy 2N a s i, X A A S .

g5 I, AT LS a5, S A NE DT T U s 3R THE HZ KSR AT . A (SRR L, T Ha
P Z AT IR WO R0, DA 2 £l K B 22 548 A B3 L e AURS: FER PR AR Y ¢ £

COMEFIH el 6 3 5% SR ML RVRICAE (2021), 6% 22 2 7 (R MR SLARUR Bl (IR — LTI B M B
5 Bk BEW) M B e B R FRFREE WD T R FRE WA R e 520 I TERE R R TR AR
Yo TR U S SR AR AR HERCHET TS R WM S R S R EIR DKARER etk AT RO T

S BB LA R R E AR TS Y T5OK TEE AL R T FE DRER AR SR ORI AR R S ERJR A
IRBLIRAE R
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BIHTE 3l , BE T B H2,

(=R ARG 56

1. fiit ) 4553 DT FiC

Al A PR ELAT VA28 I ) R A X — AT AR B AT R A AE A PR R) T, DT Sy R 2
TR A RIXE o (5[ 7553 DE FC (PSM) A i Rk A [l PR T — oo JEL B i i KA AR X 53R A7 T
A A S BR 2H RN A A b A A R 4, 5 DT P 2 A AR AR B AGAAA , ATT die RCBR
B Fe F 52, EAKHE , 2% Giannetti%5 (2015) AURIFST , DL H A4 304 2+ g b, 18 oot
Logit/m H T3 a1 75 23 I #EA T UL L o T AR UE DT FC A SR AR fidt , AR SOl FH T 1+ 13E4R
VERC 1« 43T 4BVEHL ARVEHEL (5=0.01) A UCECPUFR kb A TR 00 , 33M a1 - P R 560

FESHE T VRS REAR R T M L5, v LUE ), & B SN2 % e (%) [l )3 3R %k
BIE 1% 7K b 2 R 0E SRR ZE S T REAR S B R R 5 , BAT AN 7 0 s S TR B
e | = S R el o

*®5 PSMENTFEAET
(1) (2) (3) (4) (5) (6) (7) (8)

1 & 1IE4BUEHD 1 : 4T4RUCHD AL ICHE U
G_Inno G_Inno G_Inno G_Inno G_Inno G_Inno G_Inno G_Inno
0.286™ 0217 0.186™ 0.186™
Oversea—QTY (4 5g6) (0.074) (0.071) (0.071)
0.516™ 0.358"" 0.282"" 0.282™
Oversea—_Dum (0.115) (0.092) (0.083) (0.083)
P AR P = = = = = = =
S RS TR A R bty A = = = = = = = =
N 12107 12107 23422 23422 34055 34055 34055 34055

2. HAth R fel A 55

R T 25 B SCSEE S SR A AT SE M, AR SCA AR LA D7 T HEAT T R AR A 5
(1) R Al 58 1 HH 3 I 23 €0 L R AT BB A7 A — 2 I B iy (R R R L 2020 5 T+ EEAR FITXL
FF,2022 ) , A SCHs S 0 L FIVEAE 20 0 B AT L R RT2 B TR 3G . (2) % TR 3 & AL T 3o
FMIREE AL, B % B4 (2018), S E520084E FI20094E FUREAS . (3 ) Hi T7E = 45 A BA N 356
CEOAH Lt oA A 53 404 B8 5 A DR SRAR, b4l € Q7 R P s i B, PRI AR SC il 5 48
T CEOMgANZ iR A \b 2R e BB 52 M . (4) 228 5K 1E 55 A 5 (2021) SERFFE AR , BE
AR & TR . (5) i Tk SRR s A7 — 2 B ZE MR WTRRAE , 225 R
BB 5 (2022 ) 18 U AR tobith B EF T RARAG 5 o (6) B TR [RI 285801 PN 25 A BB R B A7 AE 22
S, 2 BRI G AT S P S BT, TR & BH R R (SRR B A MR T ) U B 00 3 5 s
PE e AT (P HEMESE, 2018 ), TR AT W BE5 42 m A A N2 D RN [RI S B L R 1) S5 o M52
i o 2 3 e A MAE D o e £, T B & R g € 3 2 BH 6 0] 14 1T U5 2R 5038 28 /e 5% /K - I
EOMIE, [FIBHEIE T A AS IR i S A8 . LAl PR 50 1 25 53 S R SCHEAR — 2, iF
— IR T SUELE S o FH TR IR TR , AR TS TR AT, 45 R BB R

A, #HE—FHH

(— ) Bk
1. XA B
AV AP AR TS e T — RS R R, TR B0 SN P A R A At
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B R AFLAR R (2017 ) A3, A Al A 5 0 S5l v 0 i 4T AT R 2% A ZE FE AR BRI, DA
TR T B9 50 L JE v i 2 (2020 )t % B, A I il R385 U o 65 B b 2 4 T 185 S04k
B F DT S A B I B8 = 48X il 8 BRI A I ZEAS [R) P A o g A 45 v )
FERTREAFAEZE 5o

FEAMEFER)Z A, A Al A TR BT Al 52 B SR AR, DT R 4 ll I F s AU | =
AR SRR TG S AL T OCHE A IR IERE , o 4 PR SR AL L A0S 5 LR I SN2 56 Y
YEF (R R AFLA RS, 2017) 64N, B b A T BRI Z 0k 230 T  F R B K25
FH G 2 AT sl ZE R , DT [ A Al B 25 5 W BRI 5 e 2 €0 SR 3L T A Al ) B e
TR ZE 48,2022 ) o BRI, 2 B AN D o il (B (A A PT BB 1A Al o o
JIIETE

FeoM T XA ARl PR BT A R B 2 S, e T A28 D WAl S A8 1) 1] U R 5 e
A AN FEA T3 51250.524F10.684 , YITE 1% 097K - | 1F 1) B3 2R EA M REA b [l
B 51250.075F10.154, Ge it 350 B0 T ClR T BB 22T 2% RSV AE (2022) A EE I, A%
SO PZ IR R BGHEAT T Suesthi 5, 1AL 2R 8025 5 W p e 53 711°50.0002F10.0023 , UE B E A 4
MPAFEAS B I3 R 250 2 R TR BT Ak, S8 1RSSBS 400 . 7T LIS R 2538, B Al 3
M 05 A T AN DT 1 R B R T A 1 7 65, - ELRB ARG 2 0 % R B BT B Al 1y
LR R S S SN NI S £ o 4 S AN U W PN o d S ES S | A R /K= @160 29D O | e SR EL SR £
YEFA S B &

R 6 FEIEWRKE: TR
(1) (2) (3) (4)

A Al LA il
G_Inno G_Inno G_Inno G_Inno
0.524™ 0.075
Oversea_QTY (0.176) (0.068)
0.684™" 0.154"
Oversea_Dum (0.226) (0.083)
) AR = = = =
FI ] < il i1 2 25007 = = = =
N 12 709 12 709 21410 21410

2. XA ANG ST

e A AN [RI 2R TR g 1 28 DA vl BE XAl 2 (L B3I 7 A AN IR A SE I, AR SR 128 Dy 2R 7
X3 gt SMEHR AN SN SR A AT 0 A BTSCE 983 1 AN i S B i R A% EARO , 5]
1o IR AR R RS fi e RX PR U S T, DT 2 P 1Al O 2% (BT o (R AN [
RAY (TR H 28 D X i A 1)< BN ] BEAN AR [R] A oR 3 MK € (2022) K B, AH L THlESPoK
5 R TR SME R ) RE RS (8 H: B A M DR B TR SR T AR S, DRSS B g fie 2 A1 P B o e
FMHRWAFF NN TEZHE W BN MRE R 5 332 ZTnI M BV, 2585~

TSN LV KR A B RE , DA T 7 028 7 #9522 W0 SE 0 P del, (R B8 26, 2018 5 Mt s AnAL e 3C

2018) AT LAt BUA BTSN, — 5 RS NI AR HAZ g m] A i A SE R b T AR Y
Sre Y 55 5 I FE BT AEAR b, DTS il 594 Sy DR SRt o B R A 5] o (ELR: 55— D7 T, 75
SE TR SR A I AR AT b 7 SR RN ENTC , AT A (DL i 4 25

R S T TS B R W) o A PR AN [ R S22 Dy B85 MRS X A S e A 3 T B /N

EZBAT OFFEXT T BEA 18— BN SIS AEA SCRIRTTE T, R AN RIS R 28 g X
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AV ERABH R A AE T AR 7 AR SCIE 3 X 43 B PR RPN [R] 2R L AT A 28 10, 24043
BT X Al 2 € B ) S S P A

RIS TR IREE R S IMEIRZ ) Oversea_Job_QTY MOversea_Job_Dum 54>
b & €5 8T Y 11 ZR £ 533114 0.18010.272 , BIFES Y%l 7K - b TE 1) 1 25 Wi e VAP SR 2 22 1y
Oversea_Stu_QTYMOversea_Stu_Dum XF N [ [0 5 2055 0.21310.208 , [F] # 78
10% 4 7K 1 1E 1] i 2% o Suesthe 56 19 45 5 W , WZH 01 )9 R 502 0] -0 G AR B o B i 22 5
(8=0.30,p=0.5839;=0.09,p=0.7687 ) o X 7E— & F£ B _L-A [ 1 BLA BFFE A A G 48, B
FSRIGHNE DT 2 IUAFAEARR] , AR XA A B8 T 2L A5, EROE 2 T I S T e Al
SR R o R L AT USRS58 , A IS MT BRI SRR 4 28 7 35 AT AR Rl () R 6
BHr .

x7 RERMERE. BIMNEHER

(1) (2) (3) (4)

MR MgHhR
G_Inno G_Inno G_lInno G_Inno
Oversea_Job_QTY (001(;3;8)
0.272"
Oversea_Job_Dum (0.108)
Oversea_Stu_QTY (%211137)
0.208"
Oversea_Stu_Dum (0.116)
A = = = =
IS ] i b 31 7 80 = = = =
N 34119 34119 34119 34119

()R BN 5B

1. MU B ek

HE—2 b, AR SO S i A N DR Al S L QBT 1 FHASCR I HLA R 2 1 5, B
B BHAE N AR B il F A LA BB, [ 42252 i Al 454 - Sakaki Al
Jory (2019) W52 K B, LG B8 5 45 LU B8] 5 il B A B S %) LEAH G o ILAG 400 5 AR X B
FEHE AR B P 5T B, BRI SN 45 A0 G 3 AR, SRl Al 58 iR B AR 7 N3
a2 R KO SE S99 FT A (Dyck®5,2019) o X T m [ e A T3 35, ARA% E50Rn e ik B
(2022) W& B, HUFF G R5 B IE ) 5 T P Rl 58 5 %Al g (o B8 R BB 52 i o PR L AR S
Tt DU ARG e I L9 (IN S T) 23 R HEAMER W B A BRAE T, 1E 10 835 S 8 A 2 I X 4l
SRR  FE SRS BT ZHT, AR SOR A AR T RN AS eI HEAT T AR AR B D B il 2 A
LR

FE8HN (1) 4 T 1 800 1 [l I 25 28, MR e e 5 s 280 g A1 468 17 85 i: 11 38 LI
INST x Oversea_QTY 54k 2 A 1 [R1H R ECH0.076 , 75 5% A 7KF- L 1E [m] 2 . G i
SCBEATHIE , BRIALAA 13 5% 35 F5 AU f 4% 1T AN MBHA B A R I 1 s 89 TS bzt I o A
My ZR BT R

2. TURTEIR

TOARGEUR RN BB AAAE A PN , 76 T 22 AT LA FH A% 3 fi 55 PR 5% I (Bourgeois 11T, 1981).
1 G FICA G IR AT s ma) Al 2 (8T 2l , B 2% AR S Joif e 14518 . — 26055 R, 0T
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G T LA A AR SR v DI () S8 T, Ay v A B (A B R ) R e 325 ), DT AT
BTl BT (R A AR, 2021) 5 B SR A A3 AH LT — M B & AT , A3 A2 if
AR T NHT AR St | PR vT 8 B 7 B TUA IR R X i XU (Amore Al Bennedsen, 2016 5 74 4
TFIZE)T,2022) AL RWAEETR N, 2 ITUREAF Tl e & — SRR,
FEOT RGNS S BE T A SA S In (F €4 ,2019) . O A WFFE [RIRE R B, TUARGER T BB
A RS T, REZR AV A A& HE R (Mishina®5 , 2004 ) , AN o 7 iR A o P AN sl A
MAF T2 EA1HT (Xu,2015) . B, RFEE T EE R T, TUR TR @8 2 1 5 4k
SRR OC R MM — MR A SR ) R

R 8 TR AR AN TR T IRA(E A

(1) (2) (3) (4)
GIRAESTive TUARBH
G_Inno G_Inno G_Inno G_Inno
INST x Oversea_QTY (00007365)
-0.127"
Slack,*Oversea_QTY (0.038)
-0.135™
Slacky*Oversea_QTY (0.051)
—0.148™
SlacksxOversea_QTY (0.052)
0.168" 0.220"" 0.210" 0.212""
Oversea_QTY (0.057) (0.063) (0.058) (0.058)
L RS o j=A A =
P A = = = =
IS PE] i b 31 7 80 = = = =
N 34119 34119 34119 34119

FR R L2 Bk ) B PSS A SGER BV FITTHE TUAY AEDLRE TUAT AN A TUA R A Al
MEHHA TR TR (T REE,2019; SR H AR R, 2021) o Hor  BE3E TUAR (Slack ) AL 48
B RN B 2 F 2 RN 5 B IS B FR B85 AEDTIE TUAY (Slacky ) Ak A 3L 8l Hb 26 (ED it sl ¢
FEARL N G457 s VEAE TUAY (Slacks ) WIRBUTT A # AL 25 -5 T A5t B L (F Al 2 o 8110 51 (2)—71]
(O TR IREER, /T LAE ), = ZOUREIR S S8 SN2 D 9 28 B IR 2 A1)
A [R10H 2R 055 ) M—0.127 .—0.135 .—0.148 , PIFE 1% A /K- F 0 m) & 3, S5 T 0 AR e TR BHLAS- 4
P BT B o RS SRR FEARSCRRF ST IE T, lkad 2 TTAY e IR S E R T iR
Wi, 3T Alb A3 A BN SR BB TG SRS 1, IS5 T i R A28 ik 4l 2 A 3 A i 2
YEH .

SRR b B SR (0 n] R A R T B o0 0, T e VR Al e 3 1) e =k,
TN AR R N AR 20 R <k B %6 BT AR ALl A8 4 G 345 A EL A WAz AR 2 ), 08 777 R 5
v BB AT AT RELSE BB 1 B A5 X v A8 T 28 D 5 i Al AT i AR A T T — 26 4)
R AR RET RN DI b SR 13T 520 5 FLIAE BFFE eV E R AL 9 i
FEDT T W AFAE—EAS AL, el 2 LRI ) I R A ] BB A7 76 S Re (9 T AL o AR SC LA
2008—20204FH1 [E AR A RUREEAS, SCIEE 5L T = S AN A I 5 b Sk B 2 el 1 56
F TR IR i RN 2 T T LA i AR T B S s L LSRR, US4 78

&8 S T fl AR A b SR A T 2
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30

SEAEFIAILAR , et Aolh A R (R o o — 2D 0 A B, e TR A 22 g e it o (0 BT O AR AE 1
A Ak b S B s MU H 5 15 e — R AR B BIL R, s 1w AR SN DI 0 il 2 (5
BB AR MR s Al TCAR B IR 2o ] s A T A 22 D s il 2 (BT 9520 LA 45 SR 285
i) - DE FE P ) P9 A M — ZR AR A A 380 i MR AR BT

ARSCRAE TR Al 2 (BT s O 2 2N B 28R U T e s TS 22 D e RS Al kT 7
Al AR ORI, IE A B T KBS G | A AR R PR ) =M L], 7E—E R B aRAb
T A BIIEAFAERIA R Z AL AT L B 7 - SN DI N TGS (8 — Rl AR R BUE
3, A BY T YA B B AH RS | F AR 32 SCA0 A BHUXURS , 7 i Il A B 22 B B RS A B2
RIS SR, TR Al A & R AR AN W B N AR Bl 0 T RTLS T AT R RS 7R

F— Gt e R R Al ARBRALA T ST 2 @RI 2Ot & B e (%
RS e Jo i i e 1) T o AE R L BT U AR R R IE A il H AT 22 TR I 5 3R
SR i X W e 1 (RN ok Alb 20 U 2 (B B 6 Sl T i — 28 870 A4 PRI o 1 A A1 R 1]
TG SR RN ) B AN 2 ) R T AR D B B LA JR A BT, 15 SR M = 1) Al 22
SHERIR, R O AUEHR BEN A= 3l 1 o P, Al TR 25 BE— 2P 4 A A BB IR R BRI
HAZIIE AT GEAS S AT AA VA, 3ol A A U I, e e vt B 2B RE
IRV BN 25T K R TT AR EE AL o [R) L S5 578 L A B BB SR, o 48 b e A 07 3 (iR
THE BH IZ A B RE , ek TR LA R B

5 ARSOR B N2 D Al i Al 2 6 R OV T 2 2B E A Al 1 RS (ke
VER T A FEREAR R0 (Y E 2T 3 0, i ek 64 ST R BR ) 1V DA e e A A =S
(] o PRI, 7 5 i — A RSO | 5 3 il B B, Oy B il AR B = B R e (BRI B, S A
3% ERA B RBIHNE I o TRt 25 35 SRR e B AL, ZE PR TESR (0 B3 i ) i) < B 4
s, B e R B e AT 2 A g

FESE

(14 F M, TAE, T, SR  CEOWFAME T 5l A H: 34 (ISR E ?— 3 4 EN B B 0 0], 35 4

BT, 2021, 36(5): 86-94.
2177 260, ARE L. Bk A i 28 w4k QFa B 5E 1], 2855 0F5E, 2020, 55(10): 106-123.
BREART, X, WA 8 5 Ml BT ok kaR AT, BT, 2022, 24(1): 92-106.
[ATTTAE. PR 2 35T v i P A R0 5 981538002 (], TPl Tk 288%, 2022, (5): 100-120.
[S1Z7E03E, FRafk, VA, 45 @Al i a8 B Tk at S5 E A ge

2020, 42(11): 56-72.
[O1XIARE, 30 PH. Hh E RS LR Bl 5 S (BT ATAT RN 2 AU 2[J]. Ze855E, 2022, 57(1): 72-88.
(7038, W AR, X0, ES AN BOCAlE 54 M E ], BHE S 5355, 2021, 38(12): 79-88.
(8]
[9]

FET A T R A BB )], 2575 20,

8IS EI], 3274 . CEOS A2 FT RE T L Ml SR (L RIER 2], LU HE, 2022, 44(2): 106-121.
91Eh IR, A, fTHT. FEMGE A AT AR SRR 9 2 (0 QR HE 3 2 0 —— B T Ak 2o 1 ROV & R i MR A e 0], A 2R
22247, 2020, 23(9): 31-60.

[LOZETE, MR, sk, HFIGIMT Sl 4k OH AR QI R RT3 F Al AR 25 A (1], BRI 2 R 2E2 40, 2022,
24(3): 108-122.

[LIRAES, ASChl, T, B FRE SR g B AR BT ——EFE IS ATl B AR BB EE[T]. &M, 2022,
48(4): 34-48,

[12] EE&, 1. SO E R et Ao [J]. &R, 2021, 37(6): 173-188.

[13]5R @A, AR, A I A2 00 5 Al 2 AT s —k B o Rl b T A w230 (1], B2 SR ROR
L, 2021, 42(9): 122-142.

[LATR T, ROV, 30 SO S L RI3T 5 Al P HREE R SRR [T]. R4 B, 2022, 44(3): 139-158.
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Summary: With the transformation of China’s economy from rapid growth to high-quality
development, green innovation has become an important driving force for achieving sustainable
development. However, green innovation not only brings the dual benefits of knowledge spillover and
environmental protection, but also creates challenges for achieving green innovation. Therefore, how to
stimulate the motivation of green innovation from the inside of enterprises, is a topic to be studied.

As the key decision-maker of enterprise strategies, the human capital level of the management
undoubtedly has a profound impact on enterprise innovation. Overseas experience always represents a
good educational background and practical skills, which will certainly change the executive’s cognition
and affect the behavior and practice of his/her enterprise. Some existing studies have explored the
impact of executives’ overseas experience on enterprise innovation. However, the analysis of this
phenomenon is still insufficient. Moreover, the “dual externalities” of green innovation make it
inevitable to have a unique influence mechanism waiting to be explored compared with general
technological innovation.

This paper takes China’s A-share listed companies from 2008 to 2020 as the research sample, and
tests the influence of executives’ overseas experience on enterprise green innovation. The study finds
that the overseas experience of executives can promote enterprise green innovation by enhancing the risk
preference and confidence of executives, and strengthening environmental attention. Further analysis
shows that: The effect of executives’ overseas experience on promoting green innovation is more
obvious in state-owned enterprises; institutional investor shareholding strengthens the positive impact of
executives’ overseas experience on green innovation; the redundant resources of enterprises inhibit the
impact of executives’ overseas experience on green innovation. The above results are still valid after the
tendency score matching control endogeneity and a series of robustness tests.

The findings in this paper reveal that: Overseas experience can help to shape executives’
management style of taking risks bravely and attaching importance to long-term management, and lead
enterprises to invest more resources in green innovation activities. This paper enlightens enterprises and
governments to further improve the talent training and selection mechanism, pay attention to the
exploration of returnee human capital, and provide talent protection for green innovation. They should
also provide more green innovation resources for private enterprises, and ensure the “quality” and
“efficiency” of green innovation, so as to help the sustainable development of the national economy.

Key words: green innovation; overseas experience; executives; listed companies
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