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Abstract

On the background of alow-carbon innovation economy, this study employs large-sample empirical
tests to examine the impact of two typical equity incentive mechanisms—stock option incentives
and restricted stock incentives—on corporate low-carbon technological innovation diffusion. It also
investigates the moderating effect of carbon disclosure on the relationship between stock incentive
and innovation diffusion. The findings reveal that both types of equity incentives exhibit a negative
correlation with low-carbon technological innovation diffusion, while carbon disclosure mitigates
this negative association. These results offer valuable insights for future strategies on leveraging
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the role of low-carbon technological innovation diffusion.
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Table 1. Variable names, symbols, and definitions
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Table 2. Regression results of the impact of equity incentives on LTD
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Table 4. Regression results of the impact of equity incentives on LTD with a lag of one period

4. BRBURIRN T FE —HAR R B AR QU B R B35 R

LTD
A KA 5 Bifl 6
EPEES T {8 EPEER T {8
AR T —0.743™ —4.083 -0.324"" -3.873
1% ZE HA ALl (Optionlnc) -0.193** -2.128
B ) 1 BB S Ul (RestockInc) -0.437" -2.098
$2 1] 4% £ (Controls) 12 il Eatill
17 (IND) ] ]
A (YEAR) tatiil il
R2 0.364 0.315
Fii 27.659"™ 25374
ORI 2920 2316
TE: LTS U MEORTE 1% 5% 10%K°F R R

5. &t

AU QIR T 5, BEFC 1 PRI (R IRl TR, BB SR IRl AN PR A P i S, %

BB AR BHTI I FEN TR I e B 5= STl e A2 PR Al 2 e S5 0l #8 S ARBe BOAR BT =
TR AR, U BACER S TSR QB /L. RN, ASCERTFT T i fs 12 35 3 AU 5 11
BB QB RO R AR, RS JE 9 T 359 A BCHUh 5 AR B B BIHT HUK AR R &
AREERRA —EATFLEE L, WARPHE BBGH S, A AV ARBR BRI A sl ), AT Z AL
B T RICE, @R R R R TR, G SR, IR S e Bk p 4% .

EHEWH

A AHRE AR REA R AR E O 2858 36 Aol BB IRBR B BB K5

Wi HLER FNER T SRR o —— A5 DI AL A ) (GD23XYJ05)% Bl

SE

(1]
(2]
(3]
(4]

(5]

(6]

AR, AR KB T A AL SRR AIHTT]. FE TAkE 5, 2020(12): 180-198.

WA R, BB, GKik, S BRI H AR N RRIRZ B T AR S BRI AL )], B RS, 2022, 38(1): 35-51.
). AR N EHER A ER BT 4 ALRT ST [D]: [ 22 A0 5], Kb 1R K%, 2010.
BERNER, TRIETE o R AR B R A i, X R S R IR e —— T RS AP XA ] A
2%, 2025, 41(10): 13-23.

Ang, J.B. (2019) Technological Spillovers and Low-Carbon Technology Diffusion across Countries. Energy Economics,
81, 512-523.

HEE, RAWK, MR, BB AR A 2R g AR B S STil R[], 1L &K 2523,
2024(6): 25-35.

DOI: 10.12677/wer.2026.153036 364 HARLFIRR


https://doi.org/10.12677/wer.2026.153036

J& S

[10]
[11]

[12]
[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]
[21]
[22]

N, Eo0, W, MEE. MVEEERT). AR ESEARRE—RERE A K BV EEIERET].
FFFABEFT, 2021(1): 122-142.

Zhou, B., Li, Y.M., Sun, F. and Zhou, Z. (2021) Executive Compensation Incentives, Risk Level and Corporate Innova-
tion. Emerging Markets Review, 47, Article 100798. https://doi.org/10.1016/j.ememar.2021.100798

Wik, FEHE. DA AE & R LR E S —— 2 T IRBGERN M A ], &RE5 A, 2022, 37(1): 101-
117.
MEF, #ES. BRI g (et b A ], m & B, 2018, 21(3): 176-190.

Wu, J. and Tu, R. (2007) CEO Stock Option Pay and R&D Spending: A Behavioral Agency Explanation. Journal of
Business Research, 60, 482-492. https://doi.org/10.1016/j.jbusres.2006.12.006

JPEE, %, RE LW AR KEE LS R&D CH[I]. EEHES, 2007(1): 128-136.

A, X, ARt N REAURHIE S A 5 3R Bt e it i ——k B P E L& A " A RIEE D]
E Tk 25, 2012(7): 13-27.

JHAE, MR, EE TR RE&D BN S mHiE AR G ——3E T WA A RO [T, B R T RS54, 2019,
16(1): 71-80.

TR RN, AR S AT R AT bk —— 22 T )3 b T A R AR Z5CHE TR RN [ SEE[T]. 4R
RATFET, 2018, 32(11): 118-125.

Zhu, Y.Q., Gardner, D.G. and Chen, H.G. (2018) Relationships between Work Team Climate, Individual Motivation,
and Creativity. Journal of Management, 44, 2094-2115. https://doi.org/10.1177/0149206316638161

Liu, C., Masulis, R.-W. and Stanfield, J. (2021) Why CEO Option Compensation Can Be a Bad Option for Shareholders:
Evidence from Major Customer Relationships. Journal of Financial Economics, 142, 453-481.
https://doi.org/10.1016/j.jfineco.2021.06.034

ERE, BRI, G BRI ES MV EHE ARG R BAESHIRT. Wa AT, 2022(23): 78-87.
TERE, T WEBHEREX GO0 M ——EF Rk Ll AR WA RIEHR]. AR50
TH, 2023, 44(5): 627-638.

VAR, L. BAS BAEE R S E A R[], BRSO, 2025(32): 157-159.

B, e, A E TR BPER T b R 3 R B e 5E 1], BIFA 4, 2024, 41(5): 41-52.

Chao, L., Hu, R., Shi, B. and Jin, X. (2025) The Impact of Carbon Information Disclosure on Corporate Green Technol-
ogy Innovation in the Context of “Dual Carbon”—Based on Data from Heavily Polluting Industries. PLOS ONE, 20,

€0319997. https://doi.org/10.1371/journal.pone.0319997

DOI: 10.12677/wer.2026.153036 365 HARLFIRR


https://doi.org/10.12677/wer.2026.153036
https://doi.org/10.1016/j.ememar.2021.100798
https://doi.org/10.1016/j.jbusres.2006.12.006
https://doi.org/10.1177/0149206316638161
https://doi.org/10.1016/j.jfineco.2021.06.034
https://doi.org/10.1371/journal.pone.0319997

	股权激励、碳信息披露与低碳技术创新扩散
	摘  要
	关键词
	Equity Incentive, Carbon Information Disclosure and Low-Carbon Technology Innovation Diffusion
	Abstract
	Keywords
	1. 引言
	2. 文献综述
	2.1. 国内外相关研究
	2.2. 相关研究述评

	3. 理论分析与研究假设
	4. 研究设计
	4.1. 样本选择与数据来源
	4.2. 变量选取
	4.3. 回归分析
	4.4. 稳健性检验

	5. 结论
	基金项目
	参考文献

