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CEO Power, Green Innovation and Corporate Sustainable Development

Performance: Based on the Moderating Role of Economic Policy Uncertainty
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Abstract: Taking the listed companies of China’s heavy pollution manufacturing industry from 2011 to
2019 as the research object, this paper studies the influencing factors and mechanism of CEO power and green
innovation on the sustainable development performance of enterprises. The results show that: the greater the
CEOQ’ s power, the more it can promote the improvement of enterprise sustainable development performance;
green innovation plays a mediating role in the influence of CEO’ s power on enterprise sustainable development

performance; economic policy uncertainty negatively moderates the mediating role of green process innovation
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between CEO’ s power and corporate environmental & social responsibility performance, and the mediating

role of green product innovation between CEO’ s power and corporate financial performance. Accordingly,

enterprises should reasonably allocate and appropriately increase the power of the CEO, pay attention to the

impact of green innovation on the sustainable development performance of enterprises, and have an in-depth

understanding of external risks and adverse impacts brought about by changes in economic policies, and take

effective countermeasures in a timely manner to effectively improve the sustainable development performance of

enterprises.

Keywords: CEO’s power; green innovation; corporate sustainable development performance; economic policy
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Lo —18.023%** —17.343%%* —18.025%** —13.876%** —13.684%** —13.890%** - 7]15%** 0.041
(-3.84) (-3.69) (-3.84) (-10.84) (-10.68) (-10.87) (-2.57) (0.18)
Growth 3.303%* 3.300%* 3.307%* 3.076%%* 3.075%%* 3.102%%* 0.004 -0.079
(2.52) (2.52) (2.52) (8.59) (8.59) (8.66) (0.05) (-1.26)
Year&Industry Yes Yes Yes Yes Yes Yes Yes Yes
R-squared 0.674 0.675 0.674 0.182 0.184 0.184 0.017 0.019
F-test 181.540 170.870 170.070 19.460 18.580 18.570 1.560 1.680
Numberofobs 1550 1550 1550 1550 1550 1550 1550 1550

T FES N0 R, TR,
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2,<0.01) , ULH] CEO AU Jylk A, Bk AE AR HE 4k
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H2b 3 2N B0 TF, A 2 FREAY 5 43 51 FH LAAS: 56
T 2R Al PR 4 25 DT SUORNIE 45 B3
FISIE . 136 3 Al A1, CEO AUl 54 FRkstt 4
AT SR 55 SR 10 2R 40530 4 1.801 A1
0.498 (/NFARAL 1 FIFEHY 4 o CEO B 54k 3R
Bt S TR SOV - S mE 25, gk
AN Al IR A2 TSRO W 55 SR
] 1 Z2 %543 9914 0.950 F1 0.269, ITE 5% K F |
WLETEARSG, RIS T2 BIEE CEO AU 54
b AT L R SR GG Bk AR ER IR ST AR,
ik H3a f5 25 UE ., HEAY 3 FIEEAY 6 43 5 FH LUK
B 2 S BT Al PR AL 2 TAT BRI 55
GURINRZI . B3R 3 AT, SR 7= STl
WA S TR A B2, W RE = 4%
7 B e AL R A RS A 2 SR S E
1 7 i A P e R e AN R B A T AT SE B, X
T E—ERATE; CEO KU 5k W 45 Sisk i [m]
HZRZ KR 0.486 (/NFALHL 4 CEO BU1 54k
W25 SO U 2L, g ST S Ak v
S G IH 2 E0Ch 0331, HTE 5% KF B
IEARSE, BB Sk AT 7E CEO AU 54k It
5% aiRtE g AR EEF PR, R H3b #
SIS BN RAIE

(M) BIETHHP TR

CEO A J1. &0 BB J 48 T B3R A A o
XAl AT F5 452 % JE SR R M [ U 4 SR Nk 4 BT
TRo #% 4 AL 1 ORI R 3 DU 56 28 U EUR R

i 7E PRI Y 2% 0 T2 BB X CEO AU Z F 4l
QIESE¥-aia e ALk s (o6 = ST o1
2R T 2B 5 257 BUR AN E 1R (19 58 LI A
WA 2 TUL SRR A B & (4,=-0.793,
p1<0.05) , AP W 55 SO0, X
LBFECR A EMEDGATT T CEO AUl x0T
ZAH Al B 2 TUL SR ], (B
B Héa FR0AF LK AIE . 7Y 2 AT 4 ] LA 36
LoD BURAH & PRV S )7 i BT X CEO AU
Z T AR AT R R R GRGE M R R . R
4 ALRL, s RIS TR BOR AN E P Y 52
TR AR L W 55 SR R (=-0.270,
pi<0.05) , XA I 2 SR SIROC & R,
Wi A 22 55 BOR AN 8 € PR AU Y T CEO AUy i ik
2R b BT AR W 55 BRI TRl R, (B
Hab #0153 LS IE .

x4 EFHRAHELRATUMRELER

5 Envi Fina
FRAY 1 iR 2 iR 3 i 4
1.861%%  1.941%*  0495%%  (.502%*
CEO (225) (2.33) (2.19) (222)
0.977%* 0.267+*
Proc (2.11) (2.11)
0.032 0.325%*
Prod (0.06) (2.06)
1217209 12347%%% 0375 0.425
Epu (3.27) (331) (0.37) (0.42)
~0.793%* 0.043
EpuxProc (2 07) (0.41)
-0.882* ~0.270%*
Epu x Prod (-1.78) (-2.00)
12.389 11.600 -0.560 -0.433
Dire (121) (1.13)  (=020)  (-0.15)
~7.533%kk _7536RRE —0.406%*%  —0.425%*
Age (-11.03)  (-11.01) (-217)  (-2.28)
3.600%%  3.605%%  0.987%  1.126%*
Size (2.16) (2.18) (2.17) (2.50)
0.041 0.047 0.002 0.007
oc (0.58) (0.66) (0.08) (0.36)
-0.000 -0.000 0.000 0.000
Numb (-1.64)  (-1.59)  (022) (0.38)
S18.132% % —18219%F% —]3.642%%% |3 .949%+x
Lev (-385)  (-3.89) (-10.61) (-10.92)
BATI** 3262%%  3082%%  3088%k+
Growth (2.42) (2.48) (8.60) (8.63)
Year&Industry Yes Yes Yes Yes
R-squared 0.676 0.674 0.184 0.187
Ftest 161.470 160.510 17.480 17.750
Numberofobs 1550 1550 1550 1550
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PE RSG5 R AN4 5 Bk, CEO KU XL PR 4L
STAT BT 55 S [m1 U5 R 50351k 4.952 Al
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43924 0.309 F10.319, 435 7E 5% 1 1% KK I
B IEMC. # CEO KU 546 T 2815 [F ik

AR CEO AU 5 b SR BE 4k 45 TRAT Sl
WF 55 G401 1T U 2 58050 1) 4.657 it 1.854 (435
INTFAERY 1 FIRERL 4 v CEO AU 54 BREE 4
TLSTHORIE S5 S i BIA R 5, S T 24
SR b BRBE A2 TEAT BRI I 55 S8 [l )] 2R
Bk 0.957 F10.265, YITE 5% /K B E A
¥ CEO AUy S8t )™ i AT Rl i A B - 2
7 S BT X Al PR 4 25 TEAT SR R S I
¥, CEO KU1 54Mb 45 8k i [l 2 50h 1.832,
s s AT S AV 45 Bl [T ) 22 80k 0.328,
I3AITE 1% 1 5% K F R IEA G, DL EgsR#E
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g BT R e .

x5 REMKRREER

o Envi Fina Proc Prod
A
T 1 R 2 R 3 I 4 I 5 Y 6 7 Y 8
CEO 4.952%% 4.657* 4.928%% 1.936%#% 1.854%%* 1.832%%% 0.309%* 0.319%%*
(1.97) (1.86) (1.96) (2.83) (2.71) (2.68) (2.08) (2.67)
0.957%** 0.265%*
Proc
(2.06) (2.09)
*k
Prod 0.076 0.328
(0.13) (2.08)
- 12.201%%* 12.210%#* 12.208%** 0.319 0.321 0.352 -0.009 -0.102
u
P (3.27) (3.28) (3.27) (0.31) (0.32) (0.35) (-0.04) (-0.57)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Year&Industry Yes Yes Yes Yes Yes Yes Yes Yes
R-squared 0.674 0.675 0.674 0.183 0.186 0.186 0.018 0.018
F-test 181.270 170.630 169.82 19.680 18.770 18.770 1.580 1.570
Numberofobs 1550 1550 1550 1550 1550 1550 1550 1550
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