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TREIAR I R UR AU, (H UM B OSSR I BT 4 SR U 10% , T4 90% Y £k (4 155 T >k
PR F A TEARY . Al &2 B i R BRI B RBRIE Y 24 7 (Huang &
Lei,2021) . 1EHE , 80% I FREET5 Yok A Ak (TLLLIEEE,2012) , PRLHAR b 21 A FHAH B Y
ABR DT B S 5 R g a8 5iE sl

TESEPRH , 20 A 15 T Tap 38008 LA R 430 2/ B Il AR AR 2 A 2 . R 2
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Wi HA AN 1, S B A P ORAR BF THT Ik 95K ) JXURS: (Hart & Ahuja, 1996) 5 55—, BTG
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etal.,2010) ; 55 =, R AR TT L85 5 Al I HAB R L 9 (Weche ,2018) o 2552, A AFRIAT]
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B J16 . BT FRBFRESE , Al a0 T KRBT 73 A R S ML R I 55— Sl
FERAN A Bl 17 R, H B B A UM PR WS 1Y T 2 (Berrone et al., 20135 5 [
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e (HYE TR, 2016) , BENSREARIAEE LRI LA , B2 1 Aol iU 25 A5 S A5 35 (Porter & van
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Fraetk , ol i REHEE T4 58137 (Saunila et al.,2018) . JERZET , il & 4% T4t (4L
AREPEF$e 5% BUAFN R ™ Az 198 HE 4R K/ (Yang et al., 2018) o JHEPF-4 (2013) WA
N A AR BT 0 S R AR R SRR T AR By PREE R AR A PR B R AR AT A R
XL IR E5 A

ZEUE S S 2R PREE P AR AN TR S T e R T e RIS, T BLBUR 8 o PR B
FIL A ok e A 75 e S X Al s 1 19 28 5 45125 (Popp et al., 2010) o Acemoglu (2002) 2. 1A
N AETHA TS T Al 20K R BB R 9% 95 FReS R AR s B AR B -, Ul
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S 2 oA 53 94T Bl ARl DR R I 2 €5 60 55 S 1 AT 5 7 IR A 3 A 5
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FIRAE b T S 58 R E R R N, Al iR S e A B X LAk (0 BT oA BN A, BE S it
W 5 L RAT FE 22 SEAT IR T 2 8 A 52 4, 32 2 DL 3 (Aghion et al.,2020) . HIE AT UL, T
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GEHERC Bl AN FEARSE T SRS o BERTIX —[R)RE, CRRIRE DR IP IR S T T WETF R R |
WETS YRGB (PR R I, B 7ER PRSI0 BURA e R 20 m e A . T, BBURF RIS i 1
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FUERANEEAS o X T Al B A i ar G0, Hah WU IR T i sa i m se i o2
RAHMR FEMYSE IR, i 2) R TORIBEE ST M g (FEHREH, 2011) , B 57 KGR 4
WA R AR 272 (R T, 2016) , ARA BIOR A Bl B O 2 I S B (Al-Tuwaiji et
al.,2004) , F5f Tl P I HERCRIR il PR 75 e (L8 S RT3, 2019) LLEGRBLH X 2: 24
(A (Saunila et al., 2018) , B2 BUARMYL I 38 4+ 1 AR TH ST P AEH o DRI, WX BRI L
il BB IR R AT 5540 71 00 T B I ZJE Al I H 4k (LB BT Y P FEAS Bl A
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Tl BOR 5 1 B s il A= 7 22785 S MR SR SR 1) FE BEAMMIR R | REAE s Al i B {7
PR R A FRBIEHUK T OF ESE4E,2013) o BREF—FIBRERH(2018) TN, &3 K
5% 35 Y 0 AR R MEAT 38 5 P T A R BUM PR BT IR FRECROR e . a0
782019 )38 1246 35 v I MR IR BE 175 SRR, , R IR R AL RE S I IR 15 G B, 1B
A 30 2o B v ER B R R BE S AT R 5] Al X BB B AR AT B (Leiter et al.,
2011) o 3XULH , FREERLHI R A AL U Al X IR CRF A T4 0T o 2 o R Al Z2 AR 1 4 25
IS TEAT AR I PREE BRI YT 3L Bty , 025030 o) H12 e R R T o4k B SR £ i Al 17
IR (P45, 2013 5 549t L T8 ,2016) .
60



AN ‘li {% ,%M[ S 2021 £ 28
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SNV I G BUE T AR AR B AT R 2 54T, Ak SR EGE S 3 F 8 E T (Cooper,
2015), SR, B Ry f 2 BEAE S B A b B, AB AN TRl il 22 (B FE SR (4 5 D7 T A7 EAH
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M), (LR FH 25 S s 1) iy JF A7 T S0 23k 553, 7 SR P A 40 41 s 114 il A 3K — 52 = 1)
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FASERT 5 T IU)  A ol 78— o o S8 S 0L, W 5 VR M BB A L Al B G b AR AT SR B
PR, 5 T A 3 (Zimmerman & Zeitz,2002) o — 5 T, FREERL] 69 “BIEEHLE 202 A0
P OHRHCIE PR IR BLAS , 2T 5 4 ) R0 A5, 2013) 5 o5 — 7 1T, Al 1A T b 3 0 1 5%
R AT G A IE B, 5 TR AR A AR, T U™ b 1 28 AR (B - 77 A
KM, 2004) o M REEUE , FREE R BT AME UM REBSHCTH PR 16 BRAAS , Sl R
W5 I3 T 354 /1 (Porter & van der Linde, 1995a) . R, £l 44 (855 4 7 5 BREE (547 AT LASE
PR (AR, 2020) o BEE SEAHLIAABIG SR , LA H A G0 7 I ARFE Y 22 S A K
W AT A A A0 X BRI R, Al i g 8 B AN 5 O il B A 7 o8, R 32
S S SR 2h O R AL AR A R T e A vh AL A E S

Zhao %5 (2015) FWFFXHE i, SRR A AR HE Al S 1) 2R €0 % TR AT Ry it A v it 4
AR, X5 AR AR S Al Se 4 ). Bl Al B R PR R ARG SR, L0 O WA 1Y 2l
HLEA S B, 32 8l M B89 I AR BT 2R i sk i 1 R s e % (AR BH L 2011) o X
Ky A S o) TR AR T YA AR X RSB (Gibson, 2019) . — 5 1T, R R BE 253
A FANEAS , ST A 2B AT Al 2 4R 52 . 53— J7 I, PREE R 38 i ol 3 4
T, Al s R 2 T LA R S 2 AR O AT RE . LRI L, S,
BT S AE FR IR BT R ) 717 3758 G2k P A mTREME , 1 ELFAS sh R S TRV T T4l (1
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ISR 1 20 R A g A2 Sl R AR A 2 T4, (85 YA B T VR RRASE 20 11T 7 58 G A T L
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62



AN ‘li {% ,%M[ S 2021 £ 28

FEILTH A MBS 2R, IV DA S0 285 00 s DA TR BB R 6T il 5 4 D 3 52 ) (Porter &
van der Linde, 1995b) o Z5& AR 1 AR 2 AOHERE, B2 i 3
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AR BE -
T (1) R sl DR R PR X il 2R (BT T o O«
Greeninvest, , =, + B, Regulation, , + Zfzz,b’mControlVari’t + Zlndustry + ZYear +e,, (1)
ESISIOAY oL e e WS R 70 S0 K &2 S Uk s A B NIDL TR
Greeninvest, ,= 8, +p,Competition, ,+ "> B, ControlVar, ,+ Y Industry + Y Year +¢, , (2)
Y (3) RG50S 30" N T 5 a e xilb 2R BT T 0 AL -
Greeninvest, , =, + B, Regulation, ,+,Competition, ,+ "> B ControlVar, ,+
> Industry + ) Year +¢, , (3)
HoHr | Greeninvest, Regulation, Competition 53 51| & 7~ G G $ %¢  IR G BT 1l 358 4,
ControlVar RFFEHAL R, Year F Industry JEFNFN DERIAR &, e FORRZEI, A28 mE AT
B Sk vy
AR AT SCHR X 2 (8 8 5% 19 € SR BE 5 5E , K] RLE X (Eyraud et al., 20135
Schaltenbrand et al.,2015) . WS (L30T AR5, 2019) A8 550 O P-4, 2013
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BHERAE, 2017 5K BFAE,2019) A H HIF SR OB T TIES g . ST FReEH I R Bk, A C
X AT AR SRR AR R 1 D AR X 2 S et e o R 28 B 338 sl ) S A v
JIT B AR ERBE ], A DG A3 9% B A AN BR A0l DA TR B8 19 B AR B33 4 v e S A5 i FF
TR i 4005 Yl P2 0 HE T  REVR S URAR 08 A A PR B AL RN A R A A AR B T K A 1) 5
AP . ASSCrh il B AR 15 ERORAT S8 25 PGS AR S H S A Al 2 (045 9% 3 £
TR SEIAMR B PR SRR AR s SR Tl =R 55T Y a1 BB M A 15 45 1 1)
S G R PEER A E T AT AR E R I A AR A IR B S Ak R PR
PR Y BIRAF BT vk AR SOR F A PR O A i i (3t .
TR/ B DR, DA BT A A SR EGHA T . AR O T Rl A2 R s L
T e A 36 St 2 € 8 0 851 FH Al A A S A T U A B

PR8N Wi

LRI, BUMN R 0945 2R B BOR 35 34T H 53 R BB PR A T ] IBUR R 75 e
TRERE ST HES RS HE A S 5y AR 2 45 (FE o655, 2019 583,2019) ot F AR [FI KL
T RAE WA R L9225 N2 5 7 PR A 5 (1 220 i A0 B 1A I E A . 5K
WAE(2010) NNy, IREE R 3R B 5 28 11 S5 B A 1 PR N2 AR B T Yo s,
DL (B A HETS S/ NG R BUR B PREE R B s . SR3E(2019) U0 B2 S T i i iy
PREE LR T H S A P [ 5 Davidovie 25(2019)267R , BREIBLR H WA N & A S0 FREE
TR FBt 5 Devi Al Gupta(2019) (RF 7T & B, AiE IR B2 Bl AT LA R0 i 22 S . 1ot
b, A 2018 4EA) FF U , v [ BRI U 7 4 [ PRl P S il R B3 A B 1% ), HE TS WA 2 BORE Hh 4
15 PR IREERL, LI X H 357 A S AL A 5 g . R BB I rT iR A o s
J3E AR 5000 5 S5 1) 0, AR A 5 RS Tl ™ (75 e BB i (5 R B D B
FL A FRAR i

KRiBZ7Ee

TS R A e A P B Th A IR — OGN R . Tlidse S Al 4 25
TALAT R (ZEDUESE , 2015) , AE T 5a 4 b, i 1 24 1 5 40 o, 235 B Al AE R 0 5
Hh R TT AR I A D B A% TR T 3 S B E B X TR R b e 4 ) BEOCE B, AT
N BEAS G551 G s 1 22 S5 A R B 45 79 A4 8 S Al e T s 4 (R BBy, DA e T 4 1
T4 S1. B8 Gao % (2010) . Duanmu 55 (2018) 97 4: , 43 312K F LR i s v 2 R Al A4 A
ARG RE IR 2E AL RE

O EEHEMTEALQ016) N EH, RAETEREUREAEH, EAXEAHNGRELE, TEQ
R EH R RN AR R RS LHERR T AR FAEAN TR,
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(CL), ;. (CL)
range{[(CL)i’j’t - medianfiyjyt(CL)]Vi €7, t}

—median_, ,

CostLeadershipCompetencies, , = e[-1.1]

(DS)I.J%, - medianfi,j’t(DS)

range{[(DS)i’j,t ~median_, | (DS)|V, ;. t}
Hoepr il o e 3 REORAE ARk AEG, (CL), ., F(DS), ;3R FA 1 j 1Al i 78 ¢ 4F
(AR SIS ERE I N2 SAKRE ) , median ., | (CL) Fl median_, , (DS) 53 WIF Rt T A S5 ERE
TIRZEFACREIT A P —AF0y PR, — i FORTEMLHRRR T ARIA S . (CL),
FI(DS), ;. ,—median_, ; (DS) 53 ZRAN i BIAGSERE 1 F0 22 AL RE T 547 K- 9 22
S, AT LA O WAl ) 5 e LA 5 7E DL IR -, 45— D 22 B AR A T Alb 410 A AS [ o
TOL PR, o8 A o 000 8 PR e 1 A L R IXTR . LA 5, AR 400 R 38 2 LT Jr il
B — R PR AR R B Y FE R (Gao et al., 2010; Duanmu et al., 2018) , iZ{E#/N 8
AR GRS R 5 R A B A R R L D B % (Nair & Filer, 2003) , I (EBR /N3
B il 32 B ORI AT . 22 S ABRE 738 i AR ik A —J2 )5 % 7 MU R A LR i M
TN it B A 7 P ™ T, 22 S B (2 (Duanmu et al., 2018) 5 2B & 3% F R
DUV B4 (David et al., 2002) , 24 1 385K 22 AL A8, — OGS R 3R AE 3 3R A0 ™
A AR SS

HLART T, A USR8 138 2 DR 5 A —J2 A 7 AR o5 VB B A0 11 L 22 (Gao et
al.,2010; Duanmu et al., 2018 ) , BB/ N /R A ST E MR s — 2 B 85 A 9% FH 22 AL 8
BB 1 2R (Nair & Filer, 2003) , S AE 8/ NI Al 52 8 ROCR AT . 22 S0RE Bt AT
DG 2T B R BRI LR IR R R Al A 251 Tl R ™ R, 25 e
A . (Duanmu et al.,2018) ; A & 2 HIBR LAY B85 (David et al., 2002) , kT iB3R 25 5%
Tl , — OGN Z R TE T B4R BERTE ™ A5

4B ) R ORI RIS DK

IR B RR A AR = Al 1 S VR (DR Y78, 2012) , 38 2o 4 ) A 1 45y N RR S A
RO A PR A DR o AR M2 BE T RO 2004 (2010) 19 75125, A ) Ei 4 4R 42 SC8
3 P ) v 3 3 ) 4 R ROk 7 A8 RS AR 2R 512 28 WA DG I RGE L I 2 SR A5 B 4 4R 1Y
IR TE 5, SRS 1B SRXTE, M R A Ty AR AR B, AL, A B — R e
P 23 500 23 AR X 33X — 0] 8 14 25 B, JE G B I oy 25 4l 9 TR ) G e R 45, 2020) o
DRI , E— 25 DA A S 7 T 005 1] S5z il 22 B T o 3 —F8 ke A 34 HE34 55 (2020)
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*2 FETEHFARAELRIT
& WM AE H1E g Z = /ME H i # =AM
GIl 7816 0.803 1.545 0.000 0.000 6.299
GI2 7816 0.002 0.006 0.000 0.000 0.042
Regl 7816 3.699 0.933 0.000 3.755 5.164
Reg2 7816 13.646 3.094 0.000 13.942 18.997
CL1 7816 0.228 0.244 0.007 0.161 1.621
CL2 7816 0.160 0.131 0.013 0.120 0.647
DSl 7816 0.000 0.001 0.000 0.000 0.028
DS2 7816 0.0189 0.031 0.000 0.0090 0.1041
Medial 7816 0.550 1.464 0.000 0.000 6.898
Media2 7816 0.125 0.176 0.000 0.000 1.000
Subsidy 7816 5.909 6.860 0.000 0.000 20.572
Longloan 7816 0.056 0.093 0.000 0.009 0.474
Size 7816 8.220 1.300 5.781 8.018 12.207
Leverage 7816 0.428 0.212 0.045 0.427 0.908
SOEs 7816 0.461 0.499 0.000 0.000 1.000
Marketindex 7816 7.577 2.326 -0.230 7.940 11.710
Age 7816 2513 0.661 0.000 2708 3.258
AS 7816 0.309 0.168 0.026 0.284 0.764
Growth 7816 0.196 0.366 -0.264 0.100 2.193
IDR 7816 0.367 0.050 0.273 0.333 0.556
H5 7816 0.175 0.122 0.013 0.148 0.611
Topl 7816 0.363 0.153 0.085 0.349 0.779
Separation 7816 0.054 0.080 0.000 0.000 0.291

TE, RS AL AR b A wl R e BT MBS I 2R . M 2 ), CL1 i R AU
HHE A TUHAR B2, DS R B HE-89.4633 15 1% /K F | i 2 , X 5835 2b B U IF A
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SERREE AT F VR T RS ) A, JCBE S Il () B AR (A A A A
1 B9 S AR 53 (0 15 % )y T A A5 R ARSI, DR o 40 € 188 % R RE AT AR FH X A A Al )
THIR SRS o 3 — 25 SR, BT B B A0 1Y) )4 B NS A VR Ryl i 25 SR AR BE T B A
M AENE B I AR B A ARSI SERE 1, IEIR ANt , DS1 7 i) B & — e FE I FIRAR T CL1 Y i
FEAKE S 3 CL B R BUATHE BN FUHR B2 ALY, I CL2 Fil DS2 /) 2B HE

OEXRIZRTURREERBOEEER P, BT ULAX ARG FR", 44 CLLM DSLHE
B EH,AHEHIAN, DS1E CL1 —F#E AR rm Bk R, T A EZRMEE S Bk, DS1HE I
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*3 8, FFAT W 3 FAR B
& A A2 A3
Regl 0.0398:* 0.0404* | 0.0403%*
(1.88) (1.90) (2.01)
Reg? 0.0130%* 0.0134% 0.0051
(1.90) (1.97) (0.74)
cLl -0.0069 -0.0304 0.0014
(-0.13) (-0.53) (0.03)
Ds1 —89.4633% —112.021 2% —-00.1992 %
(-3.86) (-4.19) (-3.89)
— kK] _ k3K _ Kk
c 1.1658 1.1653 1.1791
(-11.95) (-11.94) (-11.82)
D 0.0201 33 0.0205%:# 0.0203 %k
(2.78) (2.84) (2.81)
Sive 0.2804%%3 | (0.2554%*3% | (0.2666%*k* |(0.2632%k# | (.2800%** |(.2659%%% | (0.2549%** |().2580%**
(14.87) | (12.66) (13.66) (14.61) (14.74) (14.82) (12.53) (13.21)
L 0.3907##% | (.1447 0.1426 | 0.3000%#* | 0.3868*#* |(0.2802%**| 0.1408 |0.3037%*x*
evemge
(4.06) (1.62) (1.57) (3.31) (3.97) (3.09) (1.54) (3.36)
SOEs 0.1408%%% [ 0.1618%* | 0.1561 %k |0.1446%* | (.1361%** |(0.1389%#% | (0.1576%** | ().1448%*x*
(3.18) (4.06) (3.91) (3.61) (3.07) (3.47) (3.95) (3.62)
Marketindex —0.0277%%% —0.0182%* | —0.0196%** |-0.0282**% —(0.0287*** |-0.0309%*# —0.0191 % |-0.0280%*
(=3.51) | (=2.49) | (-2.67) | (-3.84) (-3.62) (-4.17) | (-2.59) | (-3.80)
Age 0.0333 | 0.0549* | 0.0565* | 0.0506* 0.0323 0.0521* | 0.0542* | 0.0509%*
(0.70) (1.83) (1.87) (1.81) (0.68) (1.86) (1.80) (1.82)
s 1.8087#% | 1.2691 %k | ] 2755%k% | ] 5945%k# | 17851 %%k | ] 5856%#% | 1.269]%%* | ].597(%*x
(14.04) (9.81) (9.71) (12.93) (13.48) (12.84) (9.66) (12.96)
Growth 0.1201 %% | 0.1224%%% | 0.1240%*% |0.1000%** | 0.1256%%* |0.0997%#* | 0.1287%#* |(.1029%s*
(2.84) (3.04) (3.06) (2.62) (2.94) (2.62) (3.17) (2.68)
DR —0.7584%% |-0.8601 —0.8706*** | —0.6846%* | —0.7558%* | —0.7053%* | —0.8629%: | —().6832%*
(-2.28) | (-2.87) (-2.91) (-2.24) (=2.27) (-2.31) (-2.88) (-2.23)
s 0.6406 | -0.0207 | -0.0364 0.5205 0.6175 0.5603 -0.0363 0.5252
(1.27) | (=0.05) | (-0.08) (1.13) (1.23) (1.21) (-0.08) (1.14)
Topl -0.2384 | 0.1169 0.1472 -0.2771 -0.2202 -0.2960 0.1294 -0.2863
(-0.65) (0.36) (0.45) (-0.84) (-0.60) (-0.89) (0.40) (-0.87)
Separation 0.1001 0.2570 0.2378 0.1624 0.0738 0.1448 0.2393 0.1560
(0.41) (1.16) (1.07) (0.72) (0.30) (0.64) (1.08) (0.71)
Cons —2.0833%44 -2 2355% %% _D 1404%%x% |-1.5715%%% 2 0480%** |-1.7043%*H —2 22445k |1 6005
(-8.65) | (-9.37) (-905) (=7.99) (-8.48) (-8.22) | (-9.29) | (-8.01)
Year/Industry| = = = P = = P =
F1{& 70.79 38.68 37.85 88.06 61.89 81.93 37.15 82.30
Adj_R? 0.1678 0.2238 0.2238 0.1789 0.1686 0.1795 0.2243 0.1790
N 7533 7533 7533 7533 7533 7533 7533 7533
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* 4 BEARE A7 2 BRI AL B v 6% 2 VAT O B 1R LA
TE A4 HEALS
Regl 0.0265 0.0392%*
(1.34) (1.95)
0.0139%* 0.0154%*
Reg2
° (2.05) (2.22)
0.0100 -0.0380 0.0496
Medial
edia (0.78) (~0.78) (0.75)
. 0.2153%x* 0.2862 -0.4741
Media2 (2.43) (0.71) (~1.05)
Medial x Regl 0.0086
(0.68)
. -0.0041
Medial x Reg?2
i ees (-0.89)
. -0.0204
Media2 x Reg1
e ‘8 (-0.19)
Media2 x Reg?2 (210(3)2;1
ControlVar " = = = = = =
Cons —1.9775%%% | —2.0057*%* | —22661%** | —22614%**k | 2 1052%*k* | D2 24]5%:k
(-10.36) (-10.51) (-9.21) (-9.34) (-10.48) (-9.34)
Year/Industry =z = = = = =
F1& 78.92 80.42 36.73 36.86 69.35 37.08
Adj_R? 0.1718 0.1723 0.2236 0.2240 0.1728 0.2239
N 7533 7533 7533 7533 7533 7533

AR 3R] LA A SN A LR AR el Al B B BE . IR TR X i 5
Fr G LR BETT IR AT TR (W3R 5 RERL 6) R TR, LA 915G A s A1 22 e T e 0 2 (A3 %
(9 2 T -5 0 1 2 2 R A 06 2 2R — B8, AR T 3 5 4 5 AR T I 9 58 ELAT A ( Medlia x CL T
Mediax DS ) X &g (PG WA i AN E FIGE— , I FLBAR I e — e R b2 Ab A 9t
S X A C BT AR P D538 22 S A O ) e (L BE BT O DR R A P o I UER, IR O
SIHE AR AT H AL FSCAS B R BB , EUR X T 75 ol ] B A4 T B ST I i B i) A B A H I35
AP QA B 5 Y, DA BRI A R ak B TR

2 R PRANU A

T P AR Y BEHE AN S (5 B, BOR 23 38 1o [ Al A TR R PR B 3 LA BT 4 5328
(5KITEE, 2019) , 384 PRI LA 19 I O H X 2R BEORBIHTA B2ECR (3832E,2019) . 3
—J7 T, BURAMG 255 7 Al SR g GBI OB IRFISIL (2595 It L P4, 2020) 0 % T
RIRER S SN o et e g S LR S ATT SIS S G S Ay S B A PN A L&l W S Y il < i R
THBUT IR AN SR 25 ma foll  k BE BT TR R . IR 6 R, BURFPR AN ( Subsidy ) 5

ORTEE, ZHEENEERERME, AT ControlVar K%, TR,
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T L
0.0342 0.0227
L1
c (0.58) (0.37)
-90.893 6% —80.9111%:%*
bt (=3.70) (-2.65)
—1.0978:3#:* —0.5193%%:
cL2 (-10.44) (-3.68)
0.0225°%#:% 0.0171%*
bs2 (2.99) (1.87)
. 0.0104 0.0412%*
Medial (0.56) (1.95)
0.0684 0.2616
Media2
edia (0.54) (1.47)
. —-0.0749%*
Medial x CL1 (=2.06)
. 0.4334
Medial x DS1 (0.03)
. -0.1321%*
Medial x CL2 (~1.84)
. -0.0076
Medial x DS2 (~1.20)
. -0.2292
Media2 x CL1 (—0.99)
-57.0129
Media2 x DS1
edia2 x DS (~0.67)
-0.1979
Media2 x CL2
edia2 x C (=0.43)
. —0.0838%**
Media2 x DS2 (—2.33)
ControlVar o & = =
Cons —2.1478%%#:% —1.5853 % —2.1324 % —1.924 3%
(-8.93) (-8.02) (-8.93) (-7.88)
Year/Industry = = = =
F1{& 35.11 72.09 35.31 37.15
Adj_R? 0.2241 0.1796 0.2238 0.2247
N 7533 7533 7533 7533

LROPTTRIEMICIKE R RWIERGRANI AT LI A lb I Ak (BT T sh iR I8 & S0, A AT
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TE KA 7 A A9
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Regl
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0.0132%x
Reg?
g (2.08)
-0.0331
L1
c (-0.49)
~100.9064%
DSt (-4.07)
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cL2 (-11.82)
0.0159%x
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Subsidy
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. ~0.0059%*
Subsidy x Reg1
Rt (=1.96)
. 0.0007
Subsidy x Reg?2
s (0.83)
Subsidy x CL1 —0.0231**
(=2.07)
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(-3.06)
Subsidy x CL2 —0.1228%%
(-6.44)
Subsidy x DS2 ~0.0009
(-0.82)
ControlVar Z = = = =
Cons ~1.9130%#* —1.7860%* —1.823 1% —1.7130%*% —1.2203%**
(-8.10) (-7.19) (-7.51) (=7.12) (-6.18)
Year/Industry =z b= = = =
F{a 4222 40.21 40.60 38.79 87.69
Adj_R? 0.2377 0.2383 0.2384 0.2388 0.2003
N 7533 7533 7533 7533 7533
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AL BT A B BT R IR PSR 1 2 R, 28R A L R T2 (B B B A Bk (25 it
AR, 2020) , R e BT 4 B IR 2 R Aol A9 A T o BEBT T4k (OS2 e B8 5 T AIFE 24
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Wl

R TRKINOIF ( Longloan ) X 2k AL BT B K A9 A S8ON YRR IR 45 2R o REEL 10 TS 12

I3 PSRRI T 5 4 o K B B S, T LUK B, 7E BRI KL AT 375 4 1)
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ST
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*7 K 6 A IRIE AL 3 S B Ak VAT 0 B AR A B
TE A0 | A | A | EAI | HEAIR2 A3 A2 | HAIL3
Regl 0.0027%%% | 0.0400%*
(3.02) (1.99)
Reg? —0.0017**% 0.0121%*
(-4.62) (1.77)
0.0067* | -0.0021
CL1
(1.95) (-0.04)
2.7646% |-87.4659%
DSI1
(1.82) (-3.75)
0.024 1% |=1.140] %
CL2
(3.25) | (-11.68)
0.0012%#% | 0.0179%*
DS2
(3.59) (2.49)
Longloan —1.1537%% —0.6946% —0.7225%x —1.093 1%
(-4.19) (-2.39) (-2.50) (-3.98)
ControlVar = = = = = = = =
Cons —0.1236%#%| =2 2704%3#%| (), | 033*#%| =2 3069%##|—(), | | 64%#*| —2 2245%%k | (), 126945 | ] 7253 %5
(-11.00) | (~11.09) | (-9.40) | (-9.63) | (-10.80) | (-9.32) | (-11.48) | (-8.61)
Year/Industry = = = = = = b= b
F{a 117.20 78.66 117.80 38.25 113.92 37.47 114.78 85.77
Adj_R? 0.5210 0.1752 0.5229 0.2246 0.5207 0.2247 0.5215 0.1815
N 7533 7533 7533 7533 7533 7533 7533 7533
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The Driving Factors of Green Investment Behavior of Firms

Ma Yanbai

(School of Economics and Management, Lanzhou University of Technology)

Abstract: Green investment is an important way to strengthen pollution control and improve environmental quality.
Facing the reality of insufficient green investment, it is very important to explore the driving factors of green invest—
ment for firms to further expand the scale of green investment and transform economic growth to green. This paper
takes Chinese A—share listed firms from 2008 to 2017 as the research sample, and empirically tests the driving factors
of green investment behavior from the perspectives of environmental regulation and market competition. The research
shows that environmental regulation and market competition are the two basic driving factors for firms to carry out
green investment, and they will work together on firms' green investment behavior. Long term loan plays a mediating
effect between environmental regulation and green investment, market competition and green investment. Media pres—
sure and environmental subsidies have a positive effect on firms to expand the scale of green investment, but the mod—
erating effect of media pressure on the driving factors of green investment is not significant, and environmental subsi—
dies will weaken the enthusiasm of firms to carry out green investment. In order to solve the problems of resources and
environment and promote the sustainable development of economy and society, the government should formulate envi—
ronmental policies and regulations in coordination with the market operation mechanism, and enhance the initiative
and competitive advantage of firms to participate in green practice.

Keywords: Green Investment Behavior; Environmental Regulation; Market Competition; Media Pressure; Environ—

mental Subsidies
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