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BFERTHMIME ST AEIF AR EEET XAl 2 QT , ol Al R A (e 1Y

x5 MBEYHW
o (1) (2) (3) (4) (5) (6) (7) (8)
' envinv enviny enviny envinv envgov envgov envgov envgov
0.0290" 0.1423"
envsub
(0.0172) (0.0774)
i -0.1025 -0. 1040 0. 0226 0.0168
envrdsul (0.0777) (0.0777) (0.3501) (0.3500)
0.0359* 0.0361™ 0.1493 " 0. 1493
envnrdsub
(0.0177) (0.0177) (0.0796) (0.0796)
. -0.0016 -0.0016 -0.0017 -0.0018 0.0371 0.0376 0. 0370 0. 0370
siee (0.0053) (0.0053) (0.0053) (0.0053) (0.0237) (0.0237) (0.0237) (0.0237)
b ~0.0146 -0.0143 ~0.0144 ~0.0141 ~0.0873 -0.0876 ~0. 0869 ~0. 0869
¢ (0.0205) (0.0205) (0. 0205) (0.0205) (0.0922) (0.0922) (0.0922) (0.0922)
; 0.0552" 0.0559" 0.0550" 0. 0549 * -0. 0067 -0.0032 -0. 0070 -0. 0069
cfo
(0.0324) (0.0324) (0.0324) (0.0324) (0.1458) (0.1458) (0. 1458) (0. 1458)
; ~0. 0030 -0.0032 ~0. 0030 -0.0031 ~0.0184 -0.0189 -0.0184 ~0.0184
BrowE (0.0043) (0.0043) (0.0043) (0.0043) (0.0194) (0.0194) (0.0194) (0.0194)
0.0214 0. 0220 0.0213 0.0213 -0.1511 -0. 1485 -0. 1511 -0.1512
age (0.0265) (0.0265) (0.0265) (0.0265) (0.1194) (0. 1194) (0. 1194) (0. 1194)
-0.0182 -0.0219 -0.0176 ~0.0180 0. 0948 0.0789 0. 0949 0. 0950
roa (0. 0465) (0. 0464) (0. 0465) (0. 0465) (0.2094) (0.2092) (0.2094) (0.2094)
X 0.0173 0.0173 0.0174 0.0175 0.1216 0. 1208 0.1218 0.1218
share (0.0257) (0.0257) (0.0257) (0.0257) | (0.1158) (0.1159) (0.1158) (0.1158)
t 0.0011 0. 0011 0. 0011 0. 0011 0. 0057 0. 0057 0. 0057 0. 0057
enure (0. 0008) (0. 0008) (0. 0008) (0. 0008) (0.0035) (0.0035) (0.0035) (0.0035)
- 0. 0094 0. 0093 0. 0092 0. 0088 0.1377 0.1391 0. 1371 0.1372
gapeapua (0.0467) (0.0467) (0.0467) (0.0467) (0.2105) (0.2105) (0.2105) (0.2105)
. 0. 0036 0. 0036 0. 0035 0. 0035 0.0108 0.0112 0.0107 0.0107
marke (0. 0050) (0. 0050) (0.0050) (0.0050) (0.0224) (0.0224) (0.0224) (0.0224)
~0.0241 -0.0251 ~0.0223 ~0.0196 ~0.7431 -0.7615 ~0.7384 ~0.7388
cons (0.1494) (0.1494) (0.1494) (0.1495) (0.6730) (0.6731) (0.6731) (0.6732)
FirmFE Yes Yes Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes Yes Yes
N 16303 16303 16303 16303 16303 16303 16303 16303
R 0. 006 0. 005 0. 006 0. 006 0. 005 0. 005 0. 005 0. 005
0 A5 AT REOOARER; ™ 07 T A IERIR 1% 5% 10% 19 B 25 PE K
*F6 BIFEI
e (1) (2) (3) (4) (5) (6) (7) (8)
S
rdratio rdratio rdratio rdratio sa sa sa sa
" 0.0210 ~0. 0041
et (0.2213) (0.0037)
1.7995* 1.8024" ~0.0514 ™ ~0.0513 ™
envrdsub
(1.0011) (1.0011) (0.0167) (0.0167)
- -0. 0708 ~0.0745 -0.0016 ~0.0015
enunrasi (0.2276) (0.2276) (0.0038) (0.0038)

@ MBI

T USA SBEUR B, ARG SA FEERI A WHE

o

sy FN

X EBR , Fil 5T 24 o
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A% a3 E T
gR
A5 hE (1) (2) (3) (4) (5) (6) (7) (8)
' . rdratio rdratio rdratio rdratio sa sa sa sa
e 0.2281** 0.2296 *** 0.2284 " 0.2299 *** 0.0130** 0.0129 *** 0.0130 *** 0.0130**
’ (0.0677) (0.0677) (0.0677) (0.0677) (0.0011) (0.0011) (0.0011) (0.0011)
dob ~1.6701 ™ | =1.6757™ | -1.6704™* | -1.6760*" | 0.0256"" 0.0257*** 0. 0256 *** 0.0257*
(0.2637) (0.2636) (0.2637) (0.2637) (0.0044) (0.0044) (0.0044) (0.0044)
p -2.0052" | =2.0036 " | -2.0029** | -2.0017 " -0.0076 -0.0078 -0.0077 -0.0077
cjo
(0.4171) (0.4171) (0.4171) (0.4171) (0.0070) (0.0070) (0.0070) (0.0070)
oth -0.6829 ™" | -0.6818 " | —-0.6832" | -0.6820"" | 0.0064 " 0. 0064 *** 0. 0065 *** 0. 0064 ***
€ (0.0555) (0.0555) (0.0555) (0.0555) (0.0009) (0.0009) (0.0009) (0.0009)
wee -1.2762" | =1.2769 " | -1.2745™* | -1.2756"" | 0.0390"" 0. 0390 *** 0. 0390 *** 0. 0390 ***
& (0.3414) (0.3413) (0.3414) (0.3414) (0.0057) (0.0057) (0.0057) (0.0057)
~1.9909 " | -1.9855" | -2.0009 ™" | -1.9934 " 0.0104 0.0107 0.0107 0.0105
roa
(0.5988) (0.5983) (0.5988) (0.5988) (0.0100) (0.0100) (0.0100) (0.0100)
are 0.6538 ™ 0.6517 ™ 0.6532* 0.6512™ -0.0576 ™ | -0.0576** | -0.0576 " | -0.0576""
) (0.3314) (0.3313) (0.3314) (0.3313) (0.0055) (0.0055) (0.0055) (0.0055)
ronure -0.0205™ | -0.0206* | -0.0205* | -0.0207"" | 0.0012* 0.0012*** 0.0012 *** 0.0012***
o (0.0101) (0.0101) (0.0101) (0.0101) (0.0002) (0.0002) (0.0002) (0.0002)
Doeanis -0.3074 -0. 3006 -0. 3063 -0.2996 0. 0450 *** 0. 0448 ** 0.0450 0. 0448
capita
gapeap (0.6021) (0. 6020) (0.6021) (0.6020) (0.0101) (0.0101) (0.0101) (0.0101)
ol 0.0221 0.0227 0.0224 0.0229 0. 0007 0. 0007 0. 0007 0. 0007
T
marke (0.0640) (0.0640) (0.0640) (0. 0640) (0.0011) (0.0011) (0.0011) (0.0011)
1.7359 1. 6867 1.7225 1.6754 3.1977** 3.1995 *** 3.1979 % 3.1993 "
cons
(1.9252) (1.9249) (1.9253) (1.9253) (0.0322) (0.0322) (0.0322) (0.0322)
FirmFE Yes Yes Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes Yes Yes
N 16303 16303 16303 16303 16295 16295 16295 16295
R? 0.054 0.054 0.054 0.054 0. 851 0.851 0.851 0. 851

WS N REOARIEDR ;™ 7 T RN 1% 5% 10% 1 B35 K,

. HE—H S

(—) REESH

AR SCHE— 25T X ER AN ATl 1 25 57 5 A b AR AiE 22 S 0E A T 40 #T

B, BRI YRR, AR A S R Mg = e —RE—4h " X%, LABBTR Bk om0 3R
A 75 G A 7ol R AR TS G i B 2, SR UM ISR FR IR B HEA 7T U A 7 g (B G A i B 2 ATl
R PR A £ R R Y AR 2011—2019 4F_E il 868 , SV5 YL A7 A MV REAS FF R R R A |
PRI A AN 5 BR AR AIE A AN B 20823 5910 8 2. 10% 0. 35% 1 1. 76% , #4115 T 38 815 G A7l A AR AR 1
0.90% 0. 18%F1 0. 72% , MRIFIENE 23 2012 4EAI_ LT A RT3 22485 1) , A SCRE A M A AR K] 43S F 75
il STV YA Tl 28 FREARD I FH IR R (2) A TAR S, 3R 7 M (1) B0, (2) B AT LA Y, SRAR A
e AN ) S VAR TS YA TV AR o T | 0 A R AR A A X £ Ll 4 o AR AR 3 ) 38 B 1 P R AR R
EIG P, R AT e, BTG YA Tl HP Ak R BE TAT IR AR A A M RO G I e B, R
BARGEGOH ARG TR A BRIE SR AT IR T 6 sa R 5 DR 8 ¥ Qe Al b iy il S48 R
ZIH, FoRGFEOFARE R SR, i HEE 5 AT P A ol 0 4 AR e R K a L T MRS, 2
SR & 4D IU BR Rh P A BB A R

LUK, il 2 2 e K A S | 4 (R R S Y R L SRV IS RE ) R BT EAR

@ BHAH R Y FAED) AR Sk B TS P47l AR 54 B2 B06 ., B07 . BOS, B09  B10,B11,B12,C17,C18,C19,€22,(25,€26,C27,C28
(C29.C31.,C32.D44,
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6 W5E: FMORANIG S Al SR R R . < BRIGE [ IR ReR =

x7 ARITLEENRRES
(D (2) (3) (4)
3 SR eI ATl il 3l el
ginvention ginvention ginvention ginvention
envrdsub 0. 4539 (0. 1682) 0.3726 " (0.2157) 0.5017 ™ (0. 1615) 0.2220(0.2383)
envnrdsub -0.0069(0.0350) 0.0213(0.0862) —0.0098(0.0388) 0.0418(0.0636)
size 0.0469 ™ (0.0199) 0.0157(0.0105) 0.0497 ™ (0. 0128) -0. 0054 (0. 0140)
deb -0.0761(0.0736) 0. 1265 (0. 0415) 0. 0540(0.0471) 0. 0838(0.0548)
cfo 0.0903(0. 1135) -0.1036(0. 0645) -0.0576(0.0772) -0.0704(0.0751)
growth -0.0045(0.0162) -0.0176 ™ (0.0085) -0.0244™ (0.0107) -0.0036(0.0096)
age -0.2026 " (0. 1018) -0.0027(0.0520) -0.0360(0.0597) -0.0113(0.0723)
roa 0.2960 " (0. 1646) 0.0821(0.0932) 0.2105™ (0. 1072) -0.0128(0. 1161)
share -0.2299 " (0.0995) -0.0927 " (0. 0504) -0. 1278 (0.0536) -0.1156(0. 0894)
tenure 0.0022(0.0027) -0.0001(0.0016) 0.0023(0.0018) -0.0021(0.0020)
gdpcapita 0.1048(0. 1417) 0. 1286(0.0997) 0.0437(0. 1058) 0.2845 ™ (0. 1206)
market -0.0119(0.0173) -0.0191 " (0.0100) -0.0050(0.0108) -0.0515"(0.0137)
cons -0.3811(0.5271) -0.2496(0.3048) -0. 8424 ™ (0. 3455) 0.2285(0.4080)
FirmFE Yes Yes Yes Yes
YearFE Yes Yes Yes Yes
N 3881 12422 10979 5324
R? 0.033 0. 044 0.042 0.047

TE R0 IR , S B E A R 39t BT (2) 5 455 PR AT R B ARIEDR ™ 7 T S BIIR 1% 5% (10% 1 B EVEKF
S BRI A BB AR SRS BUR AR M AR X B, MR I B A 3 b A A AR T 2% S F e
I AR BB 1 o AR M A AR AR ) 3 M A AR AR BT AR B L AR M B ORATF A2 AP U 5 B R A BIF b
AIFIAE 735008 2. 109% 0. 35% H1 1. 76% , AEHlE Al AR MV FEAS BT SR EFCR AU  FRORBIE A AN 55 20 PR AT A 4D
IIIAE I3 1. 44% 0. 08% (1. 35% o A SCRE AV AEA S 53 Jhy o 3 b AR il b P2 A BR[ 2 7 1 (3) 1
(4) 5] ERORAIE A2 AU S BE 2 3 HHERE ) 35 Ml Al o S BT 80, e AR M R AS P 23 i 1 AR Sl BURY
PB4 (8 B A M I X G2 i 3 ol A b BT R B OR AN U B RESIK Bl HOT J 2 LB 5 30

PR, S BURFHCHE AL 98 IR SR B AN B UL, e SR (L 2 (0 3 U AR BRI S BUR 2 7% AR SR X )
AT ARFAE , FR TR ORANU B AN [RIZE 2 A lb 2% A BRSSO R T . — 5 i, REATIEA B,
A AFEBIAR BEIRIE LR ) BOA BRI & i, 85 i SRR sk B B A, B2 5
U3 AR QUE R AR TV 55 BUS R Sh AL, A5 8 U8R T AR 3 Al S A 22 308 B AU, T A Al
ERR SR T SURFANNCST . RIS, B BOA SCIE A Al B 5 RAT AT A5 DY S, BEUR 2 TR0 AR X
GAR , TEA B SCAR 15 IR 5 T, S22 PMORANUG 5% 80 AT A — i B R SO A BEURC B, DT A X 2% 2 A
A BIHT SRR LI TE AR R, BRI, S22 TRATR RO 58 A RIF 5T, AR il o 8 2 75 BT 008 A 45
P ARF ARG B2 5 sl B UK AR R A 0 A BOA S A Mk A JC B SR A b 24T 237
R 8HI(1)F ., (2) FNEERAELM], Aolb BB S 23 11 58 BRI A AN O SORN 1 F , BRORAIE R A UG A RE 2 T
O SR AR b (Y 2o (0 5% YRR | DRI BICR 07 482 g B DR I B8 12 it 11 15 1A 38 A 2 P P, P 4 il B3 S K
A A IA], sy B A RIS SR AR R

FRJe , AN TRDRASE ) A 7 A R 5 S (L 4 A B BRI 38 UK S-S5 07 T A R 28 50 DAL B 5™ A vh
PEEOH T AR SCEAF A AEA 73 Ry RIY A RN Al 7 — AR 58 PR AN X AN [) RS Aol By S5 Jo 52
Wi, 2 8 f(3) 5. (4) SIET RS /INHIUBEAR MV BT 3R A B ORAM I AN T8 I 75 X BIF i 0 429 BE 12 1 Al 3
LREEIHT L FTRERIARRE N /NS ALl T S ) AN IR LA 58, O HLAE b B rh b T 55 347, 55 S
PG BOAR B AR I S 5 T s 4 PN R 9 [ R Ah B g ™ o S AN IR O ELAH TR
T Al NFU Al EXEGATFEF AN, D T R 2R 2R A5 BUR PR Fr, 18078 i N AR PR TR R 9 21, 34 3 1 B
W o7 SRS B PRAMIS IR )  BRLHG , A ETRAl, PR AR AR XS/ N Al f) BRIl 8 o B 35, SBORT I AR
A L AR S5 AR I 3R o 25 S A ) Sk LR FBUR R
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R L5 B4zt HTH
x8 ARSI S EES
(D) (2) (3) (4)
- HEh FBiA AL /LB
- Sl Kl il ik
ginvention ginvention ginvention ginvention
envrdsub -0.2320(0. 4007) 0. 5007 ™™ (0. 1422) 0.3055(0. 5254) 0.4116 ™ (0.1197)
envnrdsub 0.1626(0.2105) 0.0100(0.0324) -0.0194(0.0550) 0. 0238(0.0328)
size 0.0640 " (0.0331) 0.0213*(0.0106) 0.0258(0.0195) 0.0239(0.0164)
deb 0.0894(0.1110) 0.0705 " (0. 0414) 0.0365(0. 0680) 0.0480(0.0447)
cfo -0. 1460( 0. 1604) 0.0033(0.0640) 0.0098(0.0937) -0. 1574 (0. 0659)
growth -0.0153(0.0231) -0.0156 " (0.0084) -0.0112(0.0114) -0.0102(0.0101)
age -0.2317 (0. 1168) 0.0177(0.0557) -0.0196(0.0899) -0.0731(0.0612)
roa 0.3396(0.2331) 0.19227(0.1005) 0.3796 ™ (0. 1506) 0.0224(0.0903)
share -0.1019(0. 1292) -0. 1348 (0. 0553) -0.1117(0. 1085) -0. 1470 ™ (0. 0486)
tenure 0.0030(0.0050) -0.0011(0.0017) 0. 0004 (0.0021) -0.0008(0.0019)
gdpcapita 0.2306(0.2596) 0.0608(0.0961) 0.2798 ™ (0. 1277) 0.0633(0.1142)
market -0.0431(0.0274) -0.0125(0. 0098) -0.0424 " (0.0142) 0.0093(0.0107)
cons -0.6702(0. 8479) -0.3572(0.3065) -0.4467(0.5300) -0.3600(0. 4048)
FirmFE Yes Yes Yes Yes
YearFE Yes Yes Yes Yes
N 2690 12007 8149 8154
R? 0.048 0. 040 0.054 0.029

T AR5 O AT R B R R ™

INERR 1% 5% 10% 1Y B3 PEKE

(=) REiwn

H TR XS A R4 R T 2SR PR A ML, (5 BT RE ) A0 i Al AR AR B 25 2 15 3 BUR
TR AT FR CRAMU Al 23 € BT 7K T T BEAFAE S ) B A TR, [T, pl 1 s il 2 6 69T e 11
P ARZS A SCHEME ] o ] A gt 2L B DR Oy fp R A ) DA A P T, AR SO o 7 A TR —
FEAMWAESEHFE T BRI I T AR BRI T A8 O AR BE 2 1 L A SR BRAN 5 (8 RS H IS f
FH Lewbel " JCF LA B A0 AR BoAl £ 40 THAR R vk B (Al S (0 B R 17 48 0 47 B A T
bE R B FIBCR M) x (SRR~ lL A8 D345 B2 T b AR (E) 1F o T RAE 5O,

MR LL A ) 2 T B B AT W Be I, 45 R A0SR 9 FroR ., B AT BB R A R0
Kleibergen-Paap tk LM Giit&t 1 p (HI/NT 0. 01, RATE 1% 19 B EZVEACE R4 T T HAR &I R 1 iR
B, KEAMEER Hansen ZE1 T p (EIRTF 0. 1, Toikdide T HAS B S5F8 2 WA SRR, [, 56
— B BeAy s T RS RAGY: F ST T 2 500E W Bl S 10, D60 T HAR & 2 A S PR, 775 JE AR
B AN, BT (2) 31 BRI A AN 4 22 85 0 25 Pk AR A BT B, (BT A TR Al 064 B LR A B I Y P 2 P )
S MR B35 O I U SEIE S e BN AR

BRI AEPE AT AN AR SGEARE C AT BB BE A 1 A TR AR AR MEAG . — R B e O R i, ]
BRI A 805 EDI A B B 43 B A B 11T o & 28 PRI £ 400 5 9 ™ B E 43 IO & 10 19
(DI~ (4) 5], “IEE iR it A 5 R 4 i S Al 2 (0 B8k JRE /K - 1 e (8, 1) G T i
v B A 5 v ]9 R By 2 (8 K B A I A8 SR R R IR [ R 10 B9(5) 81 ~ (9) 81 ], =2 dUEit
A, —J7 R A SR A SOR BT E O AU AR i, SR TR Probit ALY BEAT AT [ 3 11(1) 51 ~ (4)
G 5 5 —J5 T, 2 BRSO A S ) R R T AR £ 300 (R DA B A A 7oA R TR 2 Al 8 & i
T , 275 B e ROV T R E AR E 7, AR SCS % Wei S5 3R (] Allison ™ $2
TR T IR EA T A, S R I 5 AR B — IS 2 T e I A i [ 3R 11 19(5) 3~ (8) 51 ], P2

® K LA AR I S Lewbel ™
© ZZ AT 5 R E R — 2
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1

W45 BRORAMIG S b S (U R . < BRIR ) " B R 2 7

SUMRAEAS B AR 2 ]

FRORANI A g r [ B B PR S AL ) A % e 228 S B8Rl TR LR AL

HEREIFARBENL , MR Tl i —SERFE RRAE . 2 ] A PR ORANI B 2 BENL I BC R, o 25 7 HE e PR i
% A HORIBRCR . A PR EVE I 3R (L) BEHLAGALBRSMIE , AR SCE ] Hainmuelle ™ F@E R P-4 7 12,
A3 3AF A5 ZE PR PRAMUG ) AV A 5 AR TSN ) A P REAS TR SR L 28 1 b S B, IO G~ i 7 A=
AR, FEAR R ATl 03 AR RE I E SOV, HEAT IR /N — R 51, AGRAIE S 46 A BEAILPE AN A A PR 26 12 1Y
(DI~ (4)51] , TR ALAS BAFR R R T, AEA SO Bl HEA AU 27. 549 BN A ER AR
KA AN 0, D S AT BRI 4l AR 5 T SRR ANU A T, AR SR ARARIMR AN A Ay A SR
FUBRR I HEMERR Y 3 12 19(5) 51 ~ (8) 511 ], DA LARMBPERR I AU AE AL 10~ 3 12, HEP SRR A NI ) 22 550
PR IE TS FMRANE FEMRAENE A AN ) R B . al UL A DA R AR n T 5 00

F9 NEMLSWEALER
A (D (2) (3)
H— B envsub | 2B BB ginvention BBt enwrdsub | 55 BB ginvention BBt envnrdsub | 5 B ginvention
ivenuvsub, 0.9514™ (0.0112) 0.93427 (0.0112) 0.9586 ™ (0.0111)
iwenvsub, -0. 1867 ™™ (0. 0237) 0. 1284 ™ (0.0161) -0.2295 " (0. 0248)
envsub 0.0121(0.0498)
envrdsub 0.37297 (0.2242)
envnrdsub 0.0073(0.0468)
size 0.0020(0. 0021) 0.0221 ™ (0.0090) | —0.0003(0.0005) | 0.0225" (0.0090) 0.0023(0. 0020) 0.0221 ™ (0.0090)
deb -0.0127(0.0083) | 0.0795* (0.0351) | 0.0008(0.0018) | 0.0783 ™ (0.0350) | —0.0140 " (0.0080) | 0.0795* (0.0351)
cfo 0.0082(0.0131) —0.0591(0.0555) | -0.0047(0.0029) | -0.0586(0.0554) 0.0129(0.0126) -0.0590(0. 0555)
growth —0.0000(0.0017) |-0.0161 * (0.0074) | —0.0002(0.0004) |-0.0159 ™ (0.0074) | 0.0001(0.0017) |-0.0161 " (0.0074)
age 0.0009(0.0107) —0.0259(0. 0454) 0.0012(0.0024) —0.0259(0. 0454) 0.0003(0.0103) —0.0258(0.0454)
roa -0.0583 ** (0.0187)| 0.1378(0.0797) | —0.0069(0.0042) | 0.1381"(0.0795) |-0.0510** (0.0181)| 0.1373*(0.0797)
share -0.0079(0.0104) |-0.1204 " (0.0441)| 0.0025(0.0023) |-0.1209 ™ (0.0440)| —0.0099(0.0100) |-0.1205 " (0.0441)
tenure -9.07x107°(0.0003)| 0.0004(0.0013) |-2.91x107(0.0001)| 0.0004(0.0013) —0. 0000(0. 0003 ) 0.0004(0.0013)
gdpcapita 0.0123(0.0188) 0. 1223(0. 0800) 0.0008(0.0042) 0. 1238(0. 0800) 0.0118(0.0182) 0. 1224(0. 0800)
market 0.0002(0.0020) |-0.0169 ™ (0.0085) | 0.0002(0.0004) |-0.0168*(0.0085)| 0.0000(0.0019) [-0.0169 " (0.0085)
FirmFE Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes
N 16168 16168 161638 16168 16168 16168
R? 0.039 0.039 0.039
Kleibergen-
Paaprk LM 43.056 10. 159 37. 696
geitit
1 FAR W dvenvsub, F ivenvsub, 73 HICRMATHAS & F55 N AT REUNARIER ;™ 7 7 403K 1% 5% 10% 1 B2 KO

F10 REMHRR 1. BREE
m e ] ® (4) s | e 1 m [ ®
A UL R AR TR T R
ginvention ginvention ginvention ginvention gpatent gpatent gpatent gpatent
envsib 0. 0048 0. 0261
(0.0124) (0.0363)
envrdsb 0. 1466 ™ 0. 1466 ™ 0.4274 ™ 0.4273 ™
(0.0683) (0.0683) (0.1642) (0.1642)
enwnrdsub 0. 0000 0. 0001 0. 0056 0. 0048
(0.0126) (0.0126) (0.0373) (0.0373)
FirmFE Yes Yes Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes Yes Yes
N 16303 16303 16303 16303 16303 16303 16303 16303
R? 0.039 0.039 0. 039 0. 039 0. 059 0. 059 0.059 0. 059
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(1 @ | ® | W L ® | ™ (8)
A hE fili FITHI AR Logit A5271 7 TR AR £ 33 [ U A7
ginventiondum | ginventiondum | ginventiondum | ginventiondum |  ginvention ginvention ginvention ginvention
onvsub 0. 2666 0.2439
(0.2386) (0.1581)
enordsub 3.1585™ 3.1518™ 2.8634 ™ 2.8516 ™
(1.3170) (1.3178) (0.7753) (0.7777)
0. 1634 0. 1555 0. 1468 0.1293
envnresub (0.2471) | (0.2481) (0.1768) | (0.1803)
FirmFE Yes Yes Yes Yes Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes Yes Yes
N 16303 16303 16303 16303 16303 16303 16303 16303
R? 0. 059 0. 059 0. 059 0. 059 0.039 0. 039 0.039 0. 039
TE AR S T R BRI ™ 7 T AR 1% .5% (10% 8 R TR,
F12 BREEEE 3. BHEMEZRTIR
(1) \ (2) \ (3) (4) \ (5) \ (6) S
AR SEMRAEAS L i % P Al A7 B 8 AT Y T4
ginvention ginvention ginvention ginvention ginvention ginvention ginvention
onvsb 0. 0264 -0. 0081
(0.0242) (0.0334)
envrdsub 0.1937 ™ 0.3962 0.3927 ™
(0.0690) (0.1712) (0.1713)
enomrdsub 0.0175 -0.0238 -0.0212
(0.0247) (0.0339) (0.0339)
IndystryFE Yes Yes Yes Yes Yes Yes Yes
ProvinceFE Yes Yes Yes No No No No
FirmFE No No No Yes Yes Yes Yes
YearFE Yes Yes Yes Yes Yes Yes Yes
N 16303 16303 16303 4490 4490 4490 4490
R? 0.174 0.176 0.174 0.027 0.028 0. 027 0.028
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Environmental Subsidies and Corporate Green Transformation .
“Environment-oriented” or “Efficiency-first”

Hua Yun', Liu Lu®, Wang Jing’
(1. Institute of Educational Theory, China National Academy of Educational Sciences, Beijing 100088, China;
2. School of Statistics, Beijing Normal University, Beijing 100091, China;
3. School of Information, Beijing Wuzi University, Beijing 101126, China)

Abstract; A large number of studies shown that environmental subsidies which is the main incentive policy for promoting green transformation of
enterprises did not help to promote green innovation. This might be due to the structural contradiction of “biased environmental performance over
innovative performance” in environmental subsidies. To prove the above point, based on the panel data of Chinese listed companies from 2011
to 2019, the environmental subsidies were decomposed into environmental R&D subsidies and environmental non R&D subsidies using text

«

analysis methods. The results show that firstly, non-R&D subsidies with short-term “environmental orientation” characteristics squeeze out R&D
investment, while environmental R&D subsidies with both “environmental genes” and “R&D genes” characteristics can improve innovation
performance of enterprise by alleviating internal and external financing constraints, thereby promoting green transformation of enterprise.
Secondly, the heterogeneity analysis finds that environmental R&D subsidies have the strongest incentive effect in the manufacturing and heavy
polluting industries, while the political affiliation and scale of enterprises can also affect the effectiveness of environmental subsidy policies.
Thirdly, the design of environmental subsidy policies should balance “environment” and “efficiency”, combining short-term environmental
protection with the construction of a long-term mechanism for green innovation and transformation of enterprises to achieve long-term

environmentally friendly growth.

Keywords: environmental subsidies; green innovation; green transformation; innovation performance ; environmental performance
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