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Study on the Impact of Climate Risk on Green Innovation of Enterprises

ZHANG Rui-chen' Wen Lei? Lin Yun-zhou'
(1. School of Economics and Management, Fujian Agriculture and Forestry University, Fuzhou 350002,
China;2.International Business School, Beijing Foreign Studies University, Beijing 100089,China)

Absrtact: Whether enterprises adopt positive behaviors to deal with the risks brought by climate change
is a matter of great concern to the public. Taking A-share listed companies from 2007 to 2022 as samples,
this paper empirically tests the impact and mechanism of climate risk on green innovation of enterprises.
The results show that the higher the climate risk level, the higher the green innovation level of enterprises;
The mechanism test shows that strengthening the attention of analysts and media, promoting enterprises
to participate in digital transformation and restraining managers' short-sightedness can strengthen the



positive impact of climate risk on green innovation of enterprises; Heterogeneity analysis shows that the
positive effect of climate risk on enterprise green innovation is more obvious in state-owned enterprises;
The analysis of different types of climate risks shows that only the transformation risk can promote the
green innovation ability of enterprises, while the serious risk and chronic risk have no significant influence;
Further analysis shows that climate risk will also promote the overall innovation level of enterprises, and
can improve the ESG performance of enterprises by promoting the green innovation ability of enterprises.
The research conclusion is of great significance for guiding enterprises to improve their green innovation

ability and actively respond to climate change.

Key Words: climate risk; enterprise green innovation; ESG performance



