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P DX a2 SR AR i 30T 23R ARG Bk ¢ 65 B3 S
ZERIZ MR 55 ) BLE AT TS it 7 AIiEds, doh 4 a3k
SRR B AR e e it 7 2%

—. ERatERiERH

(— ) PREERLH] 5 I BT5L

TEDRS H R 7™ 06 Fr) B335 o) RBURL 5 52 A A A A 2 S A
B, FEASCRICT IR TTREE . ERCRIBHEbR i 55 5t i
PR IR PRLT S, 0 HAS BT AL, s HES aTiE
AR FIHES B2 % — KPR TR, M55
AL R PR PRI R G R A AL A [l A BER Es YL T
r BT E], E g R R R =R HEUE
O PR BIARAL 155, I RS R

FACKE , BUR & A 1) P 5 R BUR 2R Al F 21
I o) 50 N S5 A, Xt e R ) Ml 1T 5 R R A R R G
QR IR BT IA B S o ARYE BTG A o, X b sy
B b Aol i AR PR PR T, B8N Al 4 228 AR ( Gray
Shadbegian, 2001 ), MI7E—E FEEE b REARANIL I 275 5t
B, X PPN VAT AR I ER 5 e inlb i B U A%
( Gray Fil Shadbegian, 1995 ), B, Al E SARE B &
R L F W AR 2 B A SRR SR AR, I8
R TR A rE AR P | IROR T 2R R T e A
B, DAL E SHESL TS SR (BTG Al RE e
1A, BRI BRSO o BARIRHER LN, QUM
Wiess vT DL 5E e PR 2 AR A T g A, g f fil
Al % o GG IR, (HEaQRERIBTT E  Br
TN S | Weas bl ie , BIHT A MBS B —E i
Jeit: ( Hamamoto, 2006 ), 3X A& 224 b A G WS

KHIRTE , B S ) EREE R BUR , B AR bR
HESPRIESE, BB A= T2 AR Fm i Re LA B s
ShFERESR N T SR, TS5 Yl ik B S bR AT
b2 Y 1E2 S ER 7N O N /AN 855 1240417 o) A B0 A B
FEBCE R BIRTH AR & 55073, W5 Gk, el
HTETS RE RN S BHE K, R MER Rl
tiAE—E PR FAGIE BT RREERL I AR (iistess
2016 ), MI$REFA-MILEL . MR HIREE —E 2 LR
ML RENEE S AT T ORI ARG S F
B, WiEATIES S RIBEN Z B S A8 N ( 25352 F I
Bz, 2011 ), JCHAEAERA GO MBUSER T, 426,
BIFTRERE B4 S iy, ARAF e o3, AU B
THEFH kst IS, mi Haat G E ) gm £
#HH%E, 2010 ).
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H2 : IR 54 0H EA G, RIEREERILHIRE A
KA IF LR A o
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AR ST B TE RN N I AR e 2 BB

KWRE , TR 5T, F3EE AL 2
SR AL 2 RSB R IR A IR 6,77 5 ( Chang, 2014),
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AR,

b7 5 G & i 3 M E E i e = QL ESB 7 S
SRS ) FCHE AR FIHEE ) s b SirE &%
ok B E 2R 2B PR, H b (1 il B i i TR W 2 e
MR T THEE R 5 SHEABHTEERIE T e N R IE A
B R AR AU AU AN, A tH S AR ZHZ( WIPO )
2010 4R 19 C 1l bR & R 23 2R (0 15 58 ), AT iIB 2K |
PEFP RIS . REIR T2 B RARIRA RS AT BN
HEOTE | RIS LR R A% R T T
TUSCEEFIHERE

ARSCESAEA AT T F i < (1) SBREEA ) bl
STHRI*ST 2 H] 5 (2) SIBRAHSCAS S /™ iR F A AR
MRS 5 (3) % EBELLAR B AE 1% F199% s L #AT T
Winsorize {bBH, LLE Gk i fEDGF ] VA5 SR AR 00 . 58
T, B2k 569 RETS Yl b i A Al A4 4 552
ANTHAREE

BB AL BRI T Excel 2019 F1 SPSS 25.0 8%, 4H
I1) 2 S A £ T [l YA 43 BT R Stata 15.0 5.
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(2008 i EE4EbT , Jz FHERRIA R TT B BRI R

M ERFR, HitHARMT -

ER=(INV/IND ) x (GDP/IND)

o, INV RS DXL AR ) PR TR R %, IND %
TR X AR ) TSP, GDP 7R X FAE A HX.
AP AE . ER K, FRBEHLI SR EEROR

2. LGS & (GPR)

HE T S5 AR5 L T BB 5 LA A A AS m W) [ 3% 60 2% 1
(Popp, 2002 ), Z:45is FBSCE RIS P (2016 ) DL 5544
INEE (2018 ) i 871, o B2 w2 B R S T R
5 HAE BT R BB EL (B a4 0 QK P A i 2

gFr, H GPR( Green Patents Ratio ) £/, iHHEARMT -

GPR=ZR4F B ) LR 6 % R AR BT % B2

3. kST =

% BB QTR MERON R SESh R A F e R G 1
ARSI G-I P HE B 43 R B PR S R X Al 8220
2

X FRIAESE , A SR AR AR T B (2013 ), 2R
S5(2016 ), MBSV PAIicts 28 ( ROE ) i & b iii A RIS,
IZAEPRBET , B ALR B A ARG R 1) R
58, Al B STR T

St FAIYILERE | ARSCAE % Winfired ( 2006 ), AR A RISK &
E(2013), FiEAESE(2014), BEHFEE Qfif &l iBH .
ZARFRAL T LUF Ak 4 %2 JERE 77, IRREFEN Il A
AR B, T T R R Ak IS . Tobin Q Y
HEARN
Tobin Q=7 &AM/ ¥ P 8 AR

4. ¥ s &

P55 (2009 ), ASCGEUL T2 & . 4l
WAL ( Size ). FTT4EZL (Age ). WARGEH) (Lev ), FEBEAUYE
J5% ( State ), Z7 FEFLA] (1dr ), BAEHE (Growth ), BEAUE
HEE (Oc ). [, AR Tl S5 e L K% i T e Ao} S e
LERM T, ASGEYEH] 747k (Industry ) FI4EEE( Year ),
HASRINATS . BRI ENAR 1,

( =) Bty

BRI 1a, BT FEREE RS Al A Sk [l
FERI(1)

ROE =ay+aER, , + a,Size,, + a;Lev,, + o, Age;,
+a;State,, + a,Growth,, + o Idr;, + a,Oc,,
+a,Year,, + a, Industry,, + &,

(1)

HBRIERR 16, BT RSR[5
FEAI(2) .
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TobinQ = B, + BER, ,+ p,Size,, + B;Lev,, + B, Age,
+ BiState;, + B,Growth, .+, 1dr,, + p,0c,,
+ ByYear,, + B, Industry,, + &,

(2)
IR 2, B ISR S A AT Y ] Y A

(3):

GPR=y,+ VER , + 7QSizei,x + 7’3Levf,z + 74Agei,t
+ 75Statei,x + 7/6GFOWthi,t + 7, 1dri,

+750c,, +y,Year,, +y, Industry,, + &,
(3)
REIEARE 3a, BTEAL(4)

ROE =6, +6,ER, ,+ 6,GPR, , + 6,Size,, + 0,Lev,,
+0,4ge;, + 5, State,, + 5,Growth,, + 6,1dr,,
+06,0c,, + 0, Year,, + 6, Industry,, + ¢, (4)

’ ’ ’ ’ 4

FIBERR S 3b, BITREE(S)
TobinQ =&, + & ER,, + &,GPR, , + & Size,, + &, Lev,,
+&,Age, , + & State, , + &, Growth,, + & Idr,,

+8,0¢;, + & Year,, + ¢, Industry,, + ¢,
’ ’ ST (5)

M. SKIERLE 555

(— g4

RSN 569 FAEA LY | ) FEAR B AT TR ESE
i, AR,

HAE 2 2, PRI AR B bRIEZEh 0.075, FIAFEA
o) IR R KPR AR B A K, S &
GPR HJ-F-¥{E 47 0.015, R T35 G vl 43 40,60 7 1 2
IR, e KAB S/ ME M ZE8E K, R &Il A 4t
BIFTEZ ) B AR R IR ZE R AR, AR LY
AR NS ST AA R R 2200, BB M 2
IRBROKPAR BT S9 55 1

( ZOAHRMES T

7R 475 3 1Y) Pearson Fll Spearman AH &1 43 HT 45 5L 0,
#3.

ML 3, BRI ( ER ) 5S4 ( Tobin Q ),
2R ERIFT(GPR) W IEAHR, 5RINSTH(ROE) BF 7
AHK, Hla, H1b FIH2 3 B4 B0AIE 5 [, #7428 &2 )
BRI R B R 2/ INT 0.6, 78— EFREE ERIHARSCHY
FERIAAFAE T ) S S AL 2 o) 8,

( =) BEZE R Kot

A2 H Stata 15.0 T2 TCZMEMNAT , SH I
BRI SEAE (2014 ) 372 A0 FT A4 v A0 28807 A 6 A R B



HENG . EIHFSEILEH

x2 TEMRMERIT

TE WiE T FRAEE FRALE B/ME BAE
ER 4552 0.013 0.075 0.005 0.001 2.449
ROE 4552 0.058 0.172 0.061 —5.289 0.666
Tobin Q 4552 1.984 1.641 1.581 0.083 21.023
GPR 4552 0.015 0.063 0.006 0 1
Size 4552 22.367 1.282 11.135 19.341 28.098
Age 4552 10.467 6.052 10.000 1 25
Growth 4552 0.191 1.383 0.080 —2.683 62.182
Idr 4552 0.369 0.051 0.333 0.231 0.667
State 4552 0.415 0.493 0 0 1
Lev 4552 0.414 0.199 0.403 0.014 0.979
Oc 4552 0.057 0.117 0.012 0.002 0.891
#3 FETBIOMEMM M
Spearman
Poaren TobinQ | ROE ER GPR Size Lev Age State Idr Growth Oc
Tobin Q 1 0.333"" | 0.062™ | 0.040™ | 0.603" | —-0.652""| 0.223"" | -0.348™" | 0.152"" | 0.120™ | 0.304™
ROE 0.027" 1 —-0.243" | —0.296" | 0.057™" | —0.243"" | 0.034™ | —0.165™ | 0.002" 0.048 0.265™
ER 0.063"" | —0.315™ 1 0.352"" | —0.093 -0.090 | 0.113™ 0.230" —-0.028 0.043 0.046
GPR 0.037"" | —0.356™ | 0.266™ 1 0.033"" | —0.022"" | 0.098™ | —0.143™" | 0.097" —0.047 0.079™
Size 0.061"" | 0.485™ | —0.171 | 0.125™ 1 —-0.525 0.420 -0.359" 0.010 0.091 0.194™
Lev -0.322""| -0.120™" | —0.011 | —0.074™" | —0.422 1 0.332"" | 0.340™ | —0.390" | —0.059" | —0.207
Age 0.126™ | 0.088™ | 0.067™ | 0.071™ 0.319 0.432" 1 0.500 —0.051 0.038 -0.079™
State -0.401" | =0.199™ | 0.212" | -0.135""| —0.130" 0.414 0.426 1 —0.039 0.056 —0.308
Idr 0.192"" | 0.110™ | 0.087™ 0.129" 0.027 -0.396" 0.187 0.046 1 0.112 —-0.036
Growth 0.100™ 0.011 0.008 —0.020 0.016 —0.040" 0.021 0.054" 0.152 1 0.124™
Oc 0.278"" | 0.084™" 0.030 0.092"" | 0.083" -0.378 | —0.100" | —0.207 | —0.040 | 0.053™ 1
E U R R TRAE 1%y 5% 10% 89 KT LR E

SR AFE AN, Hor, BRI 1) 2) 235 T T
HlaFIH1b, #2(3) TR H2, £ (4)F(5) 505 H
TG H3a FIH3b, BARBIHZERILE 4 £S5,

FRAE 4 PSR (1), (2) RIS, Eis YTl b
28 v 9 ERBE R 5 e B BETE 10% 19 7KF b 8 2 Al
K, HSRIAGTHAE 1% /K P LR EAHSC, RIHERERILE]
2 B FRARE TS JeA A ST . BRIl K
4%, Hla, HIb 43 2 5000E, A4 4 B (3 ) MRS 50 25
B, 5 YTk B A w SR SR EERLHIALE 1% 0
KV F A, BERH RS R RE S R AT R
SREAHT, H2 WAz,

F AR (4) RS REH, Eis Gk B s
A BTSRRI R] EAR A B B3, H5t(n
BIFTAE 5% WKF FRETHRSE, M P AR, et
T BE1T Bootstrap R, A3 Zh SR SR, BIFERN
W, RIS A ST A T AR e ) 3R A
Z R AT, H3a Rar. RN, ARG 4 s
RIS AREIREE R, Ml KSR SIRBE L REAE 5% 1)
K EWEFIEASG, 58HEAIHTE 1% 1/KF b 2% EAH
K, RWHTERRE LIS IS 2 v, gt
] TS AER, H3b KL

(Y R A
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R4 MENG, FEUFSEMSEHNETITLER

HEI(1) R 2) AR 3) A 4) HEE(5)

ROE Tobin Q GPR ROE Tobin Q

ER -0.114" 5.484™ 0.126" -0.088 5.505"
(-0.129) (1.618) (2.430) (-0.130) (1.626)

GPR -2.788" 2.255™
(-1.371) (17.173)
Size 0.042" —0.454" 0.549" 0.051% —0.463"
(4.26) (-0.021) (0.360) (0.011) (-0.023)
Lev -0.398" -1.877" -0.216 -0.356™ -1.874"
(-10.07) (-0.175) (-0.018) (-0.041) (-0.175)

Age 0.002"" 0.036" -0.234" 0.002" 0.037"
(0.000) (0.004) (-0.411) (0.002) (0.004 )
State -0.047" -0.254" -0.515 -0.056"" -0.254™
(-1.66) (-0.048) (-0.498) (-0.022) (—0.048)

Idr -0.009 1.342" 0.443 -0.007" 1332
(-0.031) (0.401) (0.247) (-0.063) (0.401)

Growth 0.015" 0.139" -0.591" 0.016™ 0.144™
(0.004 ) (0.050) (-0.698) (0.006 ) (0.050)

Oc 0.105" 0.970" 0.681"" 0.063™ 0.958"
(3.98) (0.835) (0.764) (0.026) (0.135)

Year Control Control Control Control Control
Industry Control Control Control Control Control

N 4552 4552 4552 4552 4552

Adj—R? 0.418 0.620 0.530 0.419 0.620

E VTV SRR TEAE 1% 5% 10% 8 KF LR E  HETA A tfE. TR
R=5 EMF ., KEEIFHES LW IEHISZH Bootstrap £ R
= EEXE
EIE 5 A 0.000 -0.008022 -0.0024259
HERY. 0.122 —0.0004387 0.0000517

h T ARG AR SC 3R SR S R eV, AR S Y
FENCER F (ROA ) B Al B S8 i b 0 =Wl
R (ROE ) ; B4R (PB ) Bt fnlk K B i A5
Tobin Q, MM EHAEIRAEAI(1)~( 5 ) Hh B RS B o) 1l i
AR g I A A B VE R, 25 W3 6, 36 i
DA, SR SHER A S 5 BRI A5 A 3L,
Hla, H1b, H2. H3a. H3b RS 3F

() BE— kg
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R ZN BRI R AR 225, BETA A 5 IR U BUOR Y
AR BEEIE 22, RS H DX Al B P AU T L DX
ZE5e AR IO BLAE , dE TAE ) 2E AR T

X T PEALE B RE ARG B, AR ST A A T Joe A B
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HUE A 0.
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®6 REBEMOBER

HEI(1) HRI(2) R 3) A 4) HEE(5)
ROA PB GPR ROA PB

ER -0.072" 13.504" 0.126" —0.048" 13.587"
(-0.063) (2.760) (2.430) (-0.063) (2.778)

GPR —2.047" 7.095™
(-0.625) (27.483)

Size 0.010™ 0.922" 0.549" 0.009™ 0.925"
(0.001) (0.035) (0.360) (0.001) (0.038)

Lev -0.101" -2.790" -0.216 -0.101" 2791
(-0.007) (-0.291) (-0.018) (-0.007) (0.291)

Age 0.001" 0.065" -0.234" 0.001™ 0.065"
(0.000) (0.007) (-0.411) (0.000) (0.007)

State -0.018™ —0.440™ -0.515" -0.018" -0.440™
(-0.002) (—0.080) (-0.498) (-0.002) (-0.080)

Idr 0.019 1.972" 0.443 -0.020 1.968™
(0.015) (0.668) (0.247) (-0.015) (0.668)

Growth 0.005" 0.247" -0.591" 0.005™ 0.249"
(0.002) (0.084) (-0.698) (0.002) (0.084 )

Oc 0.049" 1.654™" 0.681™" 0.048"™ 1.649™
(0.005) (0.224) (0.764) (0.005) (0.225)

Year Control Control Control Control Control
Industry Control Control Control Control Control

N 4552 4552 4552 4552 4552
Adj—R? 0.617 0.594 0.604 0.719 0.694

(2010) AT, At REESE 10448 (1) 2 - it
X5 P8 | 25 6 A A iIX, NSl TR 1248 A
YRDK T ) HPETHLIX, 12T BRIRIL AR 3 A AR AL
X, %E A5 5 Region Ay X257 25 RI48hR, AllAdkTF 4R350
HXHC L, TR A 0,

o T A A JE B REARRR B , ARSGE A 4 G 1A
S i AR PEAIbRIE , S5 RS (2018 ) 5 K07 R
SRR IR B I T 43 Ay R I PR 43
FEAS, € SCAE 5§ Cle VWA di SR AMERR , AL Tzt
FYELEUE A 1, A IEBUE A 0,

WA 7, PR AR S, AR 4
B 20 1) R 325 S AE 1% KPR 2 R 7, IR
TR R A S G Al % 0,60 97 1) s e Bk L X T
AE A A R AR B A A BAT 5 [ A (] 09 SG B AT 34, B LA
S B NAE AR GUE TR0, LIRS BUN S AH K

77 THI ) DK o AR By B R AR AL, i HAETE RAES R
R BRI A RIS W TR, A 2 PR A B S5 L i 2 A J) 22
TEDIRZE SRR I P, ZRERAIAR AR LI ( g
TR I AR ALK ) FEAS 23 7] B 2L 8] R B 92 e AE 5% 1 KF- |
W MIE, FRHHAR T HARHLIX , PRI R R T X
15 el 2 6 QFT I HESN VR B0 B2 X T RERE A A
BT VR B A HBIX. , AR D AT 15 R AL A B A A |
TS R B XA | B B RHE KRR BN 7E3R
SRR A 515 T, AR Al b HC At i DX Al 41
AELZHT S AA | BORGET R TR, WETIF
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R7 MEMFEEIFTRMEP S HEADIFLER

A (3)
Tobin Q
E & EE S FRABHX EREDHEX R FA A AER A
ER 0.222" 0.394™ 0.612™" 0.266™ 0.465™ 0.271"
(0.099) (0.107) (0.143) (0.079) (0.090) (0.115)
Size 0.004™ 0.004™ 0.004™ 0.006 0.006™" 0.001
(0.001) (0.001) (0.003) (0.001) (0.001) (0.002)
Lev -0.019" -0.060™" -0.047" -0.023" -0.021" -0.050""
(—0.009) (—-0.012) (—0.013) (—0.009) (—0.010) (—0.012)
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(—0.003) (—0.003) (—0.004) (—0.003) (—0.003) (—0.003)
Oc 0.022™ 0.006 0.011 0.024™" 0.036™ —0.002
(0.007) (0.010) (0.011) (0.007) (0.008) (—0.009)
Year Control Control Control Control Control Control
Industry Control Control Control Control Control Control
N 2661 1 891 1927 2625 2495 1899
Adj—R? 0.552 0.744 0.527 0.728 0.723 0.512
Chow Kok -0.0111™ 0.0018" 0.0505™
(—0.0017) (0.0021) (0.0035)

TR AL T A EE T G Al ) S0 A R 2 . X P RE A
A, RHEET B, I AT AR E B LR
e/ D RENS S LR AG QHTI A& 00 PN IRYE 42 30HE , FF Ho ik
ZZIAMBARBIR, I AL ARZS Sy Thi i & S8
el ISR B XS, AT BOX 2R Al A T4 (B8 F
EWPR BT TR 5 TR LA E AR T A
QT EIRAE | QTR ARA i), X U PRI ] B
M B IR STk o

&, Hit5EY

A0 BIHVE L IANT W] RSk SR AR 25 SCHH H b
Wi T, WA A T8 Ty B R S R A e sl 3
et A ekt . RETS A P IRBE LRI ECR 5 | S S Ak AR
BEFFERAAQHT, FEmE & A K HISOE H a2 s
)

AL 569 R E TG A0l 2010~2017 4E A i A4S
22

BEATOIAT, AR LUT EERFFLEIE - (1) BT & 2
P AR5 G Al ) RIS, (HRENS 2% S i Al K18t
Ro (2) BRI RENS (L RE T 75 G L A T4 (BT (3)
2RO RHTAERRTE AL Al K BDHETI ) En 2] 1R
SRR BE— TR BL - AT A, EREALER X
FERE A TS BT R 2 5 A T AR B Al
PREEALTR R AR LD Al i 2 A e B R 25 5 AR
FARRGEI A, ERETRUR T B nll 5 2 65 B
BT EadWreaiit, AR LUF @I . (1) BUR R
FENLIE B R RSP, AN PREE R EOR , IR 3R
DR 51 SRR (2) B 5 Gedllod i e F A %07
A RADRUE, LUK ARG A RIS, 2Tl
FR 2 (0 R HTRE S AHIRAIE A2 RIMOXB I BE ST, S8 AL PR IRERL
e Al ERST R ah i, FTHINSTL. (3) i —Hoindl
BRI E AR, SR RIFMREIR,



HEME . FEAFEEWEY

FESE A :

M FHE, NE, KB MBHSR, T BFEFES L
TN 8] S R R []). B2, 2009, (4) : 69-83.

2] Mk, FmF. FRFAH . ZFIZRE S L ERE S
A FEFRL—ART PR A2 @mARLIE[]]. F
#2010, (10) : 87-98.

[3] ATHKR, =& . IFR3F %}u%lﬁ/\wﬁxié vl VA4S
ﬂkiﬂ%a‘iar’-}yb%%;; J. A 5 25, 2016, 29(1) :
72-76.

(4] #A TAR, #830. BRI AL A AT 4 b 47 209 3 v AL A B
T——h FSCP#y#F RAER [J]. ¥ 5 ¥ ek, 2015, 31
(2):145-150.

[5] 3%, # Z AR 5 RG] 338 % R kb4 B 20—
W E A BRI 4 k4 F780 Hom []]. BFAT R,
2016, 51(4): 60-73.

(6] Z= 3. FRBLHLH) T FUME 55 b Ay kb 6h e *

TAHABHEBMESEG ] PRAD . FTREFRE,
2015, 25(8) : 135-143.

[7] 4, RBeR, £ L. FEAH S SR ga—AT
RERAGAA [J. EHREFR HRKFFIR, 2016, 18
(2):89-97.

8] =/ -F, P, IR REARNBERT YT
P E kA7 69 5 rba kA [J]. R 25, 2012, 35
(4):62-78.

9] ZFE . FELRHTM, BIFFL oL (D] Lk
SMEE K F, 2019,

[10] £ 7, 77);& IRBEHLA] | 4 A IE R MR AR
FRE]L FE I LZHF, 2017, (6): 155-174.

(11] 528, #M‘h, Bk RERBAL Y THREFLLE
E A R THRE LT & 4 EF A J ) EHE
1. 2F#FR, 2018, 53(12) : 129-143.

[12] R& 4k, AT . FRBAH . H AT 52538 K []).
ZFARR, 2013, 48(3) : 122-134.
[13] Fh58K, A RFEAH | 51 BBAL 5L L4554

PRt R AR M BRI )] BB R FEF

R(AERFFIR), 2016, 36( 2): 10-16.

[14] 3% 3%, J?% e, X, R /\Jkét RN
5 447 N3] 8 2B EE []).
Ai’rﬁim 2018, (5)-36—43

EER, EBRMR, Fg. AREVLFTHFOTRER
i’x%ﬁ}fzﬁ;éﬁéﬁﬂﬁj’%hﬁﬁm . K& T RKFFR(4

AAFRR), 2018, 39(2) : 55-64.
[16] o, RE, h¥. HEEH . FFFKERELL

KR H ER—ATHH LR LGN 2N
b [J]. 23R, 2017, 29(9) ; 72-83.

(17] #% , EAeT . BRAR THRBEAM L F kEE A
* % EHL—;E% “CORAFRAL 8 ﬁr#frh g #E I
2%, 2013, (3) : 72-84.

[18] ¥tk , i E, T4 . REIFRIZEAHF) T B3t 4 1k 555k

%A (J]. M2 A, 2017, (12) : 107-113.

[19] AmeE, &K . B A LT A F 0 i1hie R £
R——h TR AFM L EFB5H7 ). 255
ERATR, 2013, (11) : 58-66.

[20] 3kAF. AHFBRHAER FTEREMS . LR H 5 o %
AR AW BEFA]. MA@, 2018, (33): 58-
61+129.

21] R&mE. BB P L ZLEARESE S - Eit

M]. P BikaAF5 Ak, 2003.

[22] k%, KEG . DL EFRARAA TR FELHENE S
b G2 SAEAF R [J]. 2R R, 2013, (1) & 45-52+96.

[23] Albrizio, S., Kozluk, T., Zipperer, V. Environmental Policies

5 StiEs

and Productivity Growth: Evidence Across Industries
and Firms[J]. Journal of Environmental Economics and
Management, 2017, 81 (1):209-226.

[24] Barbera, A. J., McConnell, V.D. The Impact of Environ-
mental Regulations on Industry Productivity: Direct and
Indirect effects[]]. Journal of Environmental Economics and
Management, 1990, 18( 1): 50-65

[25] Greenstone, M. The Impact of Environmental Regulation
on Industrial Activity: Evidence from the 1970 and 1977
Clean Air Act Amendments and the Census of Manufactures
[J1. Journal of Political Economy, 2002, 110 (6):1175-
1219.

[26] Lundgren, T. Environmental Policy and Profitability: Evi-
dence from Swedish Industry[]J]. Environmenal Economics
and Policy Studies, 2010, 12(1-2):59-78.

[27] Plouffe, S., Lanoie, B, Berneman, C., Vernier, M.E Econo-
mic Benefits Tied to Ecodesign[]J]. Journal of Cleaner
Production, 2011, 19( 6 ): 573-579.

[28] Popp, D. Induced Innovation and Energy Prices[]J].
American Economic Review, 2002, 92: 160-180.

[29] Porter, E. M., Linde, C. V. D. Toward A New Conception
of the Environment Competitiveness Relationship[]J].
Journal of Economic Perspectives, 1995, 9(4):97-118.

[30] Ramanathan, R., He, Q., Black, A., Ghobadian, A., Gallear,
D. Environmental Regulations, Innovation and Firm
Performance: A Revisit of the Porter Hypothesis[J]. Journal
of Cleaner Production,2017, 155( 2 ): 79-92.

23



MAZSBFFT, 2020 655 2 #1

Environmental Regulation, Green Innovation

and Enterprise Performance
Evidence based on Listed Companies with Heavy Pollution

GENG Yun-jiang, ZHAO Xin-xin

Abstract: By taking heavily polluted listed companies from year 2010 to 2017 as the research
object, this paper investigates the impact and the mechanism of environmental regulation on long-
term and short-term enterprise performance. The results show that environmental regulation can
significantly promote enterprise green innovation, and with green innovation as an intermediary
variable, environmental regulation can significantly inhibit short-term performance and significantly
promote long-term performance. Further research shows that the positive impact of environmental
regulations on green innovation is more pronounced in non-state-owned enterprises, eastern
enterprises and mature companies. Based on the unique perspective of green innovation, this paper
studies the impact of environmental regulation on the long-term and short-term performance of
enterprises, enriches the research on the economic consequences of environmental regulation; the
sub sample test, which distinguishes the nature of property rights, the regional differences and
the life cycle, provides empirical evidence for the theoretical research on the differences between
the subject of green innovation and its strong or weak motivation, as well as a reference for the
optimization and precise position of environmental regulation policies in the future.

Key words: environmental regulation; green innovation; enterprise performance
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