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School of the CPC Central Committee, Beijing 100091, China). China Environmental Science, 2026,46(2): 1164~1175

Abstract: To examine the impact of environmental regulations on corporate green innovation from the perspective of external
attention, and to better promote the achievement of the "dual carbon" goal and high-quality economic development, this study took
industrial enterprises listed on the Shanghai and Shenzhen A-shares from 2010 to 2022 as research objects, and used the
difference-in-differences methodology to empirically analyze the impact of the implementation of the new environmental protection
law on green innovation of heavily polluting enterprises. The study found that: (1) The implementation of the new environmental
protection law was found to exert a significant inhibitory effect on the green innovation of heavily polluting enterprises, mainly
reflected in its impact on the quantity of green innovation (2) From the perspective of the mechanism of external attention, analyst
attention, institutional investor attention, and media attention were found to effectively mitigate the negative effects of the new
environmental protection law on corporate green innovation (3) The impact of environmental regulations on corporate green
innovation was shown to be heterogeneous across firms with different levels of digitalization, financing constraints, industry
competition levels, and strategic orientations. The research results provide a new analytical framework and empirical basis for
understanding the complex relationship between environmental regulation and corporate green behavior from an integrated
“regulation-attention-innovation” perspective, offering implications for guiding corporate green transformation and building a
multi-party governance system.
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23000, R 5 | B0 32 Al 2t € 60 3 o R U Ak
P 22t T R AT R 5 RS ER U ) A B B R A
by L SR P 2 e ) 9 (1) 4 B A R B i S Ik A
b S5 i A Y R A 7 S 1 sz B T 2 R B fE
hy LS PR S 6 08 AR BE AR R T B
DEA-SBM #&#4 Jf5| N 2 SEI ¥ LA WL GIHT BN
A A 7 0 S o J 1 sl 4 (R F e R
SO SR AL RCR AN AR H AR AR B R
AR BTN, 4 45 B, 50 & B AL
T RH B 2 1 106 28050 5T B THT R 52 Wi 4259,
Kk 7R H2.

F*3 RE4ERE
Table 3 Robust test

42 Q)] (2) (3)
=T = T H PSM-DID EnvrPatSum RatioEnvrPat
"ol = did ~0.0784% %+ ~0.0560** -0.0085%#*

7' (-3.88) -2.51) (-2.64)

“r time 0.1505%%* 0.1571%%% 0.0060
0ol 1o (5.00) (4.70) (1.35)
o5 m o5 treat 0.0718%*+ 0.0412 0.0097%%*
itk 22 BoD) (2.89) (1.39) 2.65)
AR il i ¥l
B2 PAT R B ~0.7034% %+ ~0.4687* -0.0396
Fig.2 Parallel trend test (287 C177) CL13)
P i) o] 52 25 2 il i ¥l
AN 28 il i ¥l
314 ARZHZZEQFTEWES IR IH N 18174 25717 25717
55 R0 o A [ 2 T 3 € 037 ) 500,58 1) sl ® 00320 0.0262 00031
R4 FEEFMIITME
Table 4 Sub-item evaluation of green innovation
1) 2 3) 4) (5)
) o S S SR S R
I FREBITIT 005 G R BELACE
did ~0.1596%** ~0.0642%** -0.0080 -0.0022 0.0033
(-5.24) (-3.47) (-0.47) (-0.54) (0.80)
. 0.8092%* 0.1341%%% 0.0805%%* 0.4580%** 0.4587%%*
(18.91) (4.89) (3.10) (63.55) (63.68)
et 0.0945 0.0690%%* -0.0092 0.0005 -0.0033
(1.61) (3.14) (-0.40) (0.06) (-0.45)
AR i gl gl il il gl
o ~3.5074%%% ~0.6012%%* -0.0119 0.2543%%% 0.2236%**
i H
(-8.86) (-2.92) (-0.06) (4.67) (4.19)
I i) ] 5 280 gl gl il il £t
AN T 250N Eatiil gl il il gl
N 25716 25716 25716 23350 23350
R 0.264 0.0232 0.0116 0.509 0.509
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Table 5 Policy synergy effect

AR WS R 2k A i B R
. 0.0888%** lev -0.0051
newdid
(3.42) (-0.28)
0.00180 indep -0.2982*
roa
(0.12) (-1.78)
] 0.0241%* R ~0.6112%**
S1ze
(2.36) (-2.94)
’ 0.0219%** P i) o] 5 25 2 et
T NNy Do
(4.97) AN 28 et
] -0.0010 N 25716
cashratio 5
(-1.30) R 0.0239
-0.0012%%*
topl10
(-2.59)

3.2 IRIEE R A £ € B M 1 S S S A
321 K ALEAIRERE A LT F AR R B
K7 T TR S 1 S ] A O Ak B b e LK
- (digit) (AR R AR BT I UL o 0 ok bR E A T4y
ENA,E 6 F1(1) (2)45 AR B FM AL Ak 2
BT 114 570 T 5 1) 1 250 A B TR R A P Aol o
Bk S TR T A B R A v 1 A, B B
PRVE IR S il A e L 2 0 Q0 77 AR W 35 SR TS
Uk 7R % Hda

322 @A Ak L R 5L
(KZ), I LA Fi 5000 v o7 ik HE X1 4G Rl 25 £ 0K
AR 2 R 2% 6 B(3). (4) A In] VA 45 B
W BT I AR50 i b € ) 3T 1 5 i 2 DAL A M T
I P4 i 9 249 R P 7 S ) S5 B0 ) AS T3] P 2 300, il %
240 DR PR AL 140 A 2 B B B S P RGO, 56 I
TR H4b.

3.2.3 ATV R ME T Pt SR AR AL
WREF IR R~k 2 Fe 5 (HHD, 3E 4k 3 HHT $5%0
REEOIAT A3 A DAL R 25 Rk 7 F1(1). (2)FR M,
X FAT M 58 G R AR 11 A b 3B B PR (1) I it B
SRS L ER A BIH = A2 T A7 )5 i (R AN B35 AT
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REAE 1 PR B8 G O B 62 26 1 Ui 2% 7, DR IR T I 1
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Table 6 Grouping test of digital transformation and financing

constraints
T gE| (1) (2 (3) “
HighDigital LowDigital HighKZ LowKZ
did -0.0455 —0.0832%** -0.0433 —0.1034%**
(-1.56) (-3.62) (-1.62) (-4.27)
time 0.1577%%%* 0.1507*** 0.1449%%** 0.1460%**
(3.47) (4.55) (3.98) (3.48)
treat 0.0072 0.0806%** 0.0833%%** 0.0443
(0.18) (3.42) (2.67) (1.20)
i A £t il Pl il
G et -0.2931 —0.7047** -0.424 —0.1725%**
(-0.85) (-2.21) (-1.12) (-2.92)
TR RO 45 il Pl il
AMRR ERY i il il il
N 11216 14501 14216 11501
R 0.0216 0.0255 0.0262 0.0267
3.2.4 AnMbAEmgZESRE AEH]) TS A EAR BN BT

RPN BEABALLRE [ - R
FHEE N FAR MY IV 55 KA 75 A i s 4 52 117 4 b 25040
I A i g 22 5 (DS FR AR U, 20 4G 56 45 L
R T HI3) (@) KT w22 5 R m i Al 8
IALRIE 1) S it B AR 6 L4 (L QT 7= A2 T B )
ELE 0 JEAN I8 25 v s 2 S R A b Jl o LA R
TV I 87 SR R B 1) 5 % 3 N 5 ), B8 A T
T A5 0 1) PR 8 4 % 0 T, AR AT X ) B v B
() B TR 52 W, 1 PGB8 AIE T H4d.
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Table 7 Grouping test of industry competition level and

differences in corporate strategy

TiH 1) (@) 3) “
HighHHI LowHHI HighDS LowDS
did -0.0409 —0.0981#** -0.0254 —0.1007#**
(-1.52) (-3.73) (-0.93) (-3.74)
time 0.1862%** 0.0916** 0.1227#%* 0.1338%**
(4.82) (2.23) (3.27) (3.22)
treat 0.1278#** 0.0748** 0.0187 0.1308***
(3.77) (2.48) (0.64) (4.17)
L Pl il Etiil kit
L8l -0.403 —1.0242%** -0.411 —1.1900%**
(-1.53) (—2.98) (-1.51) (-3.03)
TR RN, il Eatiil kit
AMEREERNY il Eatiil kil
N 11532 14185 13832 11885
R 0.0274 0.0286 0.0287 0.0273
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Table 8 Mechanism verification

T ()] (@) 3
SR WU KT BEARRTE
analystxdid 0.0181*
(1.87)
InsInvestxdid 0.0015%*
(2.22)
newsxdid 0.0001*
(1.84)
analyst 0.0130%*
(2.52)
InsInvest 0.0004
(0.72)
news 0.0001
(1.53)
did —-0.0932%** —0.1312%** —0.0847%**
(-5.17) (-4.49) (-4.29)
time 0.1566%** 0.1634%%* 0.1409***
(5.58) (5.07) (5.19)
treat 0.0750%** 0.0516%* 0.0739***
(3.46) (2.07) (3.42)
HO -0.4026* -0.305 -0.5209%**
(-1.92) (-1.14) (-2.65)
I ] ] 5 251 il il il
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