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Abstract

With the deepening of globalization and the rapid development of science and technology, enter-
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prises are facing unprecedented opportunities and challenges. In order to seize the opportunity of
the development of the times, enterprises must constantly pursue innovation and improve their
innovation ability. In addition, the fulfillment of corporate social responsibility is not only what
the government has deeply expected of enterprises. Therefore, innovation will affect the perfor-
mance of corporate social responsibility. In the process of improving the innovation ability, the
degree of commitment of corporate risk level will also affect the performance of social responsi-
bility. Based on the relevant financial statement information provided by the database and com-
bined with empirical methods, this paper analyzes the relationship between innovation ability,
risk taking level and corporate social responsibility. The study found that innovation ability has a
significant positive impact on CSR, and this impact is inverted U-shaped. Innovation ability has a
significant negative impact on the enterprise risk bearing ability, and the enterprise risk bearing
ability has a significant negative impact on the corporate social responsibility. This research enrich-
es the existing research on innovation ability, in order to provide some new perspectives and val-
uable enlightenment for enterprises.
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1. 5|

B A A BRAG B ER AN AERE AR B Ol A, Ak i oG 2 BT AL 5 kiR . oy 1 I AR R
FERIHLIE ,  MURL AR B35 % W1 5 QU BHR R K foRa 3, e &AL SE PRI T 3 T s A AR, ol
WL AU BB R GIHT, IREEHRES), bR RRHE G AR, Bhot, kit & SRR BT AR
IR — B LR o R U R, 0 A 4 R B A SR PR AR R A 207 50, o 1 Al Rk
JEMIRBEIN R . Hitt, FENLE SPREOFF QT WfTEERESE B SRR Sy, Ml ARk R K
MG RE, SCREIRFF LB M R R 8k, bl i KA W E i, RO T kR
M i

15 25 POR AL I DL IR, B Al R $5 5 4 D0 35 M SE L RF S 4 1 8RB 5 7 (BT 31
2023 [1]). fEMWITE4 HaaBERIPELT,  GUFTRE 1 BON A BRAS 7 32 40 BRI B A AT RO B EE R R
e o PR BT AN DURT AR Al R 2B R0 L FEARRAS . BT BRI 55 O s i, 3 AT AR Bl Ml #E T
Wy AL RIFITE R, BETER T L AR . BeAh, BERE A OO T KRS AR OR3P 1 H 25 R0
AV TR C LN T AT R EEH Ay A2 SUEADUR B 1 Al B A AE B,
R AN BRI GE TR 2 L 22 758 o B JEAT ALl 2 5 A ) A Ml 308 6 BE R ATV 2 5 Al AL 2 B A T
BEMTHR T I o R SR . RIS b AT 2 SO thon] AR i 53 TR AT <, TR T il
TN AR A B (K IE[E, 2008 [2]), sRZAEFT b PR EF R U RRSEVE RO R e o P LI 32 = 8137 E
L EUERE e A m A, B2 R S A I JE AT Al SR ROy A R R AR T R (E R AR R
AN AR, ASFTIRE Gt 2 T I 5 RS o RS AR FEL 7S5 A lb 6f T JRURSE PR A 52 RE 10 A X SRS
Drbe b AR e A e Y ZE AR

LR PR, BURTEETT. RUSARIE KA AE 2 STEIF AR IAFAE R, e Z AR R A I LB %
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o B, BIHHES AR AL (A S TUEBAT R OL. BT RE Sl A Al R B AR5 R A A
AV R AT A 2SRRI AT RETEUBOR . HIK,  BUHTRE 0T RERS MR A b 1 KU AR HEK T, d i S BUB AT
Al At TR IR ZE . BReJa, e R R 7 e AN I R Y, PR e
A AR, BT RERE M HL B AT A & TUE T RE

AR TR FE 5 SEAE M T A 45 S 70, JE DX AT AT T B RN PRAY, DA S R T S BB
R gt tir, DURSAHAKCP . b E Ao, TR RE D b Ak & ST Z R G R 18
I RN B NS E, BRI IUE SR B BB TR B I 2 BRI R RE T X
Bz AR FH AT BL R Ak A 2 ST X A LA B A2 58 TNl o WIEAT AR A@ Ik 70 A S5 -EAE 2 NE IR AIA
By RESHHFUE RIHR ARG . ASCRAIRNR T QURTRE J1 . XU AR HE KT LR Al A 25 B4R IX = A
FET5 T, AL SR O 2 K LA DR A IME R SR 7

2. Bt oth5SHEEE
2.1. BlETRE S5t S R{ERIE

BB RIS AN AR e g 12—, T H B AR & B R R AR 5 — A2 7 R Ba ik A7 (ST
-, 2023 [11), ATCAGIHTGE Ik A INE 2. BIEAE 12 A AE = S RIR S TF R R A, R REAT L
HERER i, DASEI 0 AR R . IR T R B A B TR Ak e S g A AR, T
B (Rt v FF 4R B (FERN 0T, 2022 [3]). Vi@t ASWrdk 47 Gl i ok, Rt e nisa ok, 2
RS, MR E B MRS . [FR, R R E RO A BT A R A . R RE . b
PRIREAE, D EdE TSR B (M RN, 2021 [4]).

At 22 ST AT A AE RS SI FR h, BBRIN ISR . S5 AL m 5T, 45775880
FIRFEE R B (SRR AR, 2023 [5]). ARMbAt 2> THAE M EAT BE B4R o A b 1 75 2R G BN (B, N5 2% 7 R0V
WHMKFR, FIRHA B T3 s Ak Py R 53 TS A FRARIE S A .

BLH e AT LA & T2 AFAE B VI B R . —J7 T, AHTRE J1 0T DL s A IR 22 B S8R
FESME, NANEAT A2 TR 2 TR 1. H—J7 1, it & ST R E AT AT LR R T
fRiE RGeS BERE 7T . ARYE RIS AT, PR LR &

B —: BIHTRE S kAt 2 TR I B & R IE e, JF BLIX R m 285 U B,

2.2. BIFREES . KKAIEKESENM L TIERE

FERPFTL AR, QIR RE AR AR Z [AEAE — PR IR R . EREIIAN, QUBTRE )5 XU R THZ
[T REAFAE ARG R R o IR BUABIHTZ — el A e vE IR, 1w B R i B SO R B K
I 18] AT FEAIR 6 AR P, oIl AT R T 5 PR RS, PR B AT 7 BN KR ) B8 S M B R B)
QBT A HERE -

BEAh, RS & 5 il SR AR 2 B AT REAFAE ARG R IR RN Ak B3 AR 7R PH R Al 75 22
8 B HAT AR AL S A2, IR ORI HL e . — 7, ARSI RIS, Al
I RE T ZERIDOE M T PR3, DL S A PEd i PR RS o 23— D5 T, o sy P JRURS: 2 389 0 B 22 P A ik 2 1
Al AT e 2 R R AR S, D R 2 SRR, AN E RO DR . AR AR BRI AT
SR AR i

BBE = BT RE S0 Ak XS AR SH RE A R 38 (K SR 2, I HLA KU AR $H 8 7700t fll At 25 5AE:
ZEERTE ibgis- AP
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3. WSt
31 HAMESHIERE

Hidik © 2006 £ 2022 SEAHRESE, FHTEEEIEAT CARXRIAAREE: MIER TR A E] s MER 7 EdEA
STl BB T ST ULK ST HIAR], Jaf5E] 39130 MEA . QIFTAE /&R K BAER], SChA# R4
W LA BN b 1 R %, P 3:2:0 BT INBUE VA, RAEGRRMERE. e TUE BT
DU R ERA 2 ST S VP 2 rp A, TR, SORTE, AT PEDD AR 2R 6:9:3:2 BUEZR &
Hyid, BATRGRIZOUNE(VE LA 1) A5G LT 2w EuR A 55 Bl ok B T B 28 280 e LR RORER 2
TR PP B, 10 BT 2R HE ] statal8.0 #EAT T 1% 99% 73 (o Hi b 4f R A ER R B AL 2E .

32. BEWRE

Table 1. Variable description
%= 1. Tk
A5 B A2 A R
R os KRS THEBATIEN, 2 HE RIS SRS PR S e ia v, W, AN, 17
9 LHEPUANE R IR 6:9:3:2 BB L AR
i esy THETVEHSTERGITEHRM, A+EHRME N8, A-TRMEAN T, KITAET.
FoCIHEN, RRXAKBEER, SCHBERMAME TSR RN L 1 fx 8, BHi%E 3:2:1
HEAT A HE U
Patent FonCIHEN, RRXAKBEER, SCHBERMAAGE LSRR TINLE 1 Fx8, HiEE 3:2:1
_Award AT IIA bE EE A .
risk TR AK A P AT Ml S8 1 ) % P AL 2 R ) R R L IR B b v 2=
TobinQ  FRAFMNE = GEFEMTHE + WMEKRTHE + A ER) LT
Size ETIN/NIb Y
Lev IR = R
ROA IR RGP R
ROE TR I R
ATO FKoRRBDE R
Growth FonE IR NI KR
Topl TR — AR TR LA
SOE TR AU R
FirmAge  FRRAROLAERR
Mfee PN S
Tt B XL, L2, L3 3Rt MAR B R S — 1, i S B A =400

FORERIR: AHTFO R

Patent

3.3. REGIT

AR IZ S R HEAE 56 Patent 5 R esg 9 R IFFMEE[RIHEERL, =0rh, Controls AfE IR EES;
ind A1 year 245 Hl [l & 55 e NBENLRZED, WaQ)ATs.

i Resg = B, + B, Patent + wiControls + 7, year +n,ind + i (1)
K risk BTG R, ASCHEE EARERY, inslQR)FTR.
risk = f, + g, Patent + wiControls + 7, year +7,ind + &i (2)

it A Patent Xl R esg 52, LA risk #1 TobinQ I AMER, ASCHEERNARARL, sk
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i Resg = B, + B, Patent + B,risk + @iControls + 7, year +n,ind + &i (3)
4. HRBERE
4.1 RGO

Table 2. Descriptive analysis

F 2. RS

Variable N Mean p50 SD Min Max
R esg 39130 0.0860 0 0.425 0 2.920
Patent 39130 3.075 3.401 2.050 0 7.644
risk 39130 0.0400 0.0290 0.0350 0.00500 0.194
TobinQ 39130 2.012 1.598 1.276 0.850 8.338
Size 39130 22.17 21.98 1.333 14.94 28.64
Lev 39130 0.433 0.428 0.207 0.00700 1.990
ROA 39129 0.0410 0.0390 0.0740 -1.324 1.285
ROE 39093 0.0570 0.0730 0.465 —75.89 2.379
ATO 39127 0.677 0.559 0.564 —0.0480 12.37
Growth 39118 4.173 0.110 684.8 —-1.309 134607
Topl 39092 0.345 0.323 0.151 0.00300 0.900
SOE 39130 0.384 0 0.486 0 1
FirmAge 39130 2.870 2.890 0.365 0.693 4.174
Mfee 39127 0.164 0.0680 14.28 —0.757 2825

4R esg: ‘BIH 39130 MMEME. XAREMTIIME R 0.0860, FALEE 0, bz 0425, &/
2 0, JAMESZ 2.920. Patent: ‘&2 3.075, HArEE 3.401, bRtz 2.050, /M 0,
B RAB A 7.644, 1XFR I Patent M{H kAL m, HAFERCRIIES). risk: &1 FIIMEZ 0.0400, 7%
A& 0.0290, ArifEZEAE 0.0350, fxe/MEAE 0.00500, fH KAEAE 0.194. XK risk FIMEMF WAL, HAFTER
KIS (FE W& 2).

FH T AR SCH i DR AR SR KSR oA, BRI BB RE 0 AL 2 SR 2 AR BLOG R, BT AE R T
ISIUE AT, A48 e AR B A H, (EL 5 e 42 ) A8 B S SIIE PRS2 i DA R 7 (B e 3 Pl 5, /6 T () SIIE
il controls fAFR AL &, #HIAREMASHEG, ®&HH v S5RE.

4.2. EXRMGT I

Table 3. Correlation analysis

3. HXMSH
R esg Patent risk
JH R esg 1
Patent 0.197™ 1
risk -0.056™" -0.110™" 1

Standard errors in parentheses” p < 0.1, " p < 0.05, ™" p < 0.01.

MEE H s AT A, R esg 5 Patent Z [AIfFE IEMICIE R (RECN 0.197, 7). XEEKEAH
(& FIE R B R, e ESG RIUB AT ERLT . R esg 5 risk 2 [AI/71E fikl 5556 & (R ¥ N—-0.056,
e XK AT IR R, H ESG R AT AEZ | risk 5 Patent 2 8] 7 £ SR 9K R (R FCAN-0.110,
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Yo XEIRAE AT YRR, LR HE AT BRI (1 LT 3).

4.3. ZEHEMIH

Table 4. Collinearity test
Tz 4. MR

Variable
Size
Lev

ROA
SOE
TobinQ
Patent
risk
Topl
ROE
FirmAge
ATO
Mfee
Growth
Mean

VIF
1.850
1.620
1.480
1.230
1.230
1.190
1.150
1.150
1.140
1.090
1.070

1
1
VIF

1VIF
0.541
0.616
0.674
0.812
0.815
0.843
0.868
0.871
0.874
0.915
0.932
0.999
1.000
1.250

KTRE VIFOT ZEIKE 7). fEXdE, Patent, risk, TobinQ F1iE R esg 1 VIF {E#S/NT
10, XK XN L EZ AIAFAEL BILLME R . Sk m S, GUFae At SR AR VIF
EAN UVIF B3R B AN A B 2 (RN £ 2 B SR 2R 1 ] Rl 22 L2 1 o JUAS (B35 . 3R IHIFN [R]

ST IRAL T AL (P WL 4).

4.4, REEEGT R

Table 5. Model select
%< 5. AR

VARIABLES

Number of stkcd

FE
0.0626™"
(0.00171)
-0.0309
(0.0779)
-0.116™
(0.00820)
39,130
4,556
0.038
3165

0

Standard errors in parentheses” p < 0.1, " p < 0.05, ™" p < 0.01.

Hausman 56 2 FF ke if s 87 A P [8] 5 R50R0 A AR50 2 BE AL AOREABE R (7 L 3% 5) RS () AR R R T4
BEEEMNAKT. ZARS()FRE 9% M EEKF LEE . XRWITH LR R LD EN. 55
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T R PR IR 2
EXAMEHL R, Hausman Gith &8 316.5, X[ p-value 24 0, 156 B B %7 43 [F] i R M AR o
5. SEIE4ER

Table 6. Empirical regression results
F< 6. SEEALR

H R esg risk JH 7 esg
Patent 0.009™" -0.001™" 0.008™"
(0.002) (0.000) (0.002)
risk -0.124
(0.077)
_cons -2.015™" 0.312"™ -2.308™"
(0.137) (0.010) (0.143)
N 39042 39042 39042
r2 0.188 0.134 0.191
Controls N v N,
IND Yes Yes Yes
year Yes Yes Yes

Standard errors in parentheses” p < 0.1, " p < 0.05, ™" p < 0.01.

MEE —FIhul LLE H, Patent (R %N 0.009 () (FEWLE 6), BUETAE ST kAt & SRR B E
M IE R, BT RE 77 2 A AE P S AR S TP R R o, R AT eSO B i, DA S i S S 1 1 37 1l
Fo XM E AR A CE B T3 m AR SE G AN E, 10 HAE RESR T AL 2 ST JEAT 1Mk
e, AT DLUE S s — I — 2.

TEAE =R FIEE Y%, Patent Z¥0A-0.001 (), risk i &% N-0.124 (%A E5) (FENE 6), XEH
BT RE 70 il XU A HH B8 0 235 0 S R R, (B Al UG AR 8 0t Aslb At £ BT A HE G R E 1
SO QTR — AN TR AN M I AR, T i O R B R R A A T S A R] B ARG . RS
P, AT BB THT I e (0 RS, R B AT 7 RN K& (0 R G A0 BRI SR A S BB AR . BT DAE SR %
it S

Table 7. Lagged regression results
7. THEEVALER

TR esg L jH R esg L2 JE R esg L3 JE R esg
Patent 0.008™" 0.010™" 0.007" 0.003"
(0.002) (0.002) (0.002) (0.002)
risk -0.124 -0.331"™" -0.367"" -0.318™"
(0.077) (0.090) (0.088) (0.075)
_cons -2.308™" -2.725™ -2.021™" -1.018™
(0.143) (0.177) (0.187) (0.173)
N 39042 33613.000 29578.000 26201.000
r2 0.191 0.209 0.222 0.207
Controls N v N, N,
IND Yes Yes Yes Yes
year Yes Yes Yes Yes

Standard errors in parentheses” p < 0.1, " p < 0.05, ™" p < 0.01.

>
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M=, =, W, RFIFal LA, Patent fI&R%CH 0.008 (7). 0.010 (), 0.007 (), 0.003 () (i
WA 7), IXFANHGE 15 A2 ST ARSI B 2E K E R, Al 38 S W AT OB R R o
RERE R T TR, RS E R, WA E G IsEd ). FE, IR E R RO A BT il AR
BAS B mAR . PR BRIRTEAE, HE— DR AR A S SRR B, IR HAT DUE Y IE R B R
e RE U R, IESE TRk

M=, =, U, HAHIPATLEH, risk (9 RECN-0.124 (A ES) (FENE 7), XF AL K&
FEGE FI0 Al At 25 TR AR TE RS A, risk 1) R ECA-0.331 (7)), risk IR EN-0.367 (), risk 15
Hom-0.318 () (FEMLFE 7), SR 3 Al JRURS AR AR A x4l 2 TAT R B AT BB I R, b
WA S TUTHBITA — R . R, Ak KU AR KT R, R R Al T I e K R R i
SE PERT RS, i Al P RESE A B AR 5, ALK S ST AT . B, A & ST B AT
A BESAFAERT I, BRI A 2 ST RSB AT 75 BEAE KA P B, 6 00 P T e HE DI 31 B 2 P 00R
HESE TR 1 5 —F.

6. RiEMIH
6.1 BHREXE

Table 8. Replace the independent variable empirical

F*8 BHMBELENE

R esg Risk R esg
Patent_Award 0.014™ -0.001™" 0.014™
(0.002) (0.000) (0.002)
risk —0.124
(0.077)
_cons -1.961"" 0.314™ -2.254™"
(0.137) (0.010) (0.143)
N 39042 39042 39042
r2 0.189 0.133 0.191
Controls J v J
IND Yes Yes Yes
year Yes Yes Yes

Standard errors in parentheses” p < 0.1, ™ p < 0.05, ™" p < 0.01.

B TERBFR RSB IEER R E, STEAHI SR, NBE=, =, WAFhaTUEH,
Patent_Award [#] 2%y 0.014 (), —0.001 ("), 0.014 ("), I H.E DU risk ¥ R % N-0.124 (5 HE D)
(PEWF 8). 5 FRSHES: BRI S EEM 5, W5 Eik % 6 4t 3.

Table 9. The placement of the independent variable
9 BMEATEWELIE

TR esg L jH R esg L2 JE R esg L3 iR esg
Patent_Award 0.014™ 0.0177 0.012™" 0.005™"
(0.002) (0.002) (0.002) (0.002)
risk1 -0.124 -0.330"™" -0.364"" -0.318"™"
(0.077) (0.090) (0.088) (0.075)
_cons —-2.254"" -2.659™" -1.963™" -1.002™"

% S

i
.
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2R
(0.143) (0.177) (0.187) (0.173)
N 39042 33613.000 29578.000 26201.000
r2 0.191 0.210 0.222 0.207
Controls J v v v
IND Yes Yes Yes IND
year Yes Yes Yes year
Standard errors in parentheses” p< 0.1, ~ p < 0.05, ™" p < 0.01.
MW=, =, M, FAHATLAEE, Patent A% 0.014 (7), 0.017 (7)), 0.012 ("), 0.005 (7). M

HAHR AT LA, risk (9 RECN-0.124 (A ES), HE, HHE=, WU, fHlF, risk 1 REN-0.330 (7).
-0.364 (™), 0318 (") (BEME 9), 5 ERIUEMRFF S MEENE B, BS BRI E 7 4588

6.2. BEMETE

Table 10. Replacement of the dependent variable is empirical

10, BHRELTEIE

P18 esg risk T 1E esg
Patent 0.036™" -0.001"" 0.035""
(0.005) (0.000) (0.005)
risk —0.278
(0.210)
_cons -12.057" 0.312"™ -13.315™
(0.376) (0.010) (0.390)
N 39042 39042 39042
r2 0.247 0.134 0.253
Controls v v J
IND Yes Yes Yes
year Yes Yes Yes

Standard errors in parentheses” p < 0.1, " p < 0.05, ™" p < 0.01.

FH R IE T 6 FR B A b 2 T AT 8 B0 il R B B SR B At 2 5 T FR 5, SHESRIBL R4 5.
MEE =, =, JYFIHALAE L, Patent i1 5%050.036 (), —0.001 (), 0.035 (7)), H.EEPUFIH risk (1) F
HON-0.278 (BRFEES) (WK 10), 5 LRSHIER—IRBTT S MEEE—2, W5 LdE 6 &iv—.

Table 11. Replacement of the dependent variable lag empirical

F 11 BRETEHREIIE

TAIIE esg L FAIE esg L2 FiH esg L3 F4iH esg
Patent 0.035™" 0.036™" 0.036™" 0.024™"
(0.005) (0.006) (0.006) (0.006)
risk -0.278 -0.925™" -1.564™" -1.913™
(0.210) (0.229) (0.248) (0.259)
_cons -13.315™" -11.251"" -9.184™" —6.581""
(0.390) (0.448) (0.526) (0.601)
N 39042 33613.000 29578.000 26201.000
r2 0.253 0.254 0.245 0.230
Controls N N N N,
IND Yes Yes Yes Yes
year Yes Yes Yes Yes
Standard errors in parentheses” p< 0.1, ~ p < 0.05, ™" p < 0.01.
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MEE—, =, W, FHFFalLEH, Patent (152408 0.035 (77), 0.036 (7). 0.036 (7). 0.024 (),
MEE =, =, 14, LAhal LA, risk (0 RZHCN-0.278 (KB L S), —0.925 (), -1.564 (), -1.913 ()
(FERFE 11), 5 ERSHFERW R SMEEE 3, A5 ERILE 7 4583

gr BRIk, B R AR RN B AR R GIAT SR, A9 3 AR IR B R BRT RE JIR AL AL 2 SR AR
REMIERFEN, Jf FIXRRm 205 U B, Q0FEe 715t ik A AR B8 7 B3 W S sg i, of HA
b JRUS: 7 HH R 0 il A 2 ST AR E B ) U

7. B 5RT=
7.1. &ig

QU Al XS AR I BE A B AR . XA, S eI E R m R, KR
Bz P RE 0 AT RE 2 BEAR . IXRT RE A2 AR BT BT R A 38 i 5 ZE L N BE 2 M BRI BEAT T A . SRS 21,
MNTTHE AN T Al B R o Ao lb bR AR $E 6 0 Al b2 STAR AR I8 AT R 35 A . IX R, i)
AR RE ST FEARS, FLBATAE S STERIRE I th 2 BRAR . 3K AT REAZ A Al AR AR A AUBSBOR , L2281
R PEAI RS U 2 S, AT Ao Lk BUJB AT A 2 DU E

QUH PR Al A 2 UL AR B2 IR . XA, N R R M, HEATH
IR RS M T IX AT RE AL A B BT R A5 i mT DU AL R BE 2 B e i 3, T $i v HAt:
REENES, HHERSMEARNBET S TUE. XA 26 U B, XERE, HE5ERES
BT JE, HR kA S SR AR RSN ] BE S TTARIRES . X e NI B AR R e S
B FEE SR TE G197 1 2 s FL A R S A DG 3 B oK, B B M AR A o R T W 3o A B XU AT A
JE 3, ATasz A 2 SR R EAT -
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