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e | SBXERBRIKCE Eco-eff HALGDP SO, HE i i
BERR | g | Statcowned KA, [ R 1, R 90
(GG Separ RS BT AL A B 2 {8
A he Prot 4 J R 5 SR 8 7 1 LUl
2 F] Groth WK BB PR A6 0t 7 2 25 5 ) R B R W U
P Al B Size AR 2w B 0 B RN HL
BB Legal MR MRS E S — E R %
BT RIEKF Gdp AFIGDPH A SN 4L
I ] 40 Time A AR A
7 (] AL & District ZPRE A, RELIRE R0
(=) BER% T
Greenino;; = C+aTalk + Z 0;Control;; + v+, (D

Greenino;, = C+ S Talk+BrEco—eff +BsTalk x Eco—ef f + Z OiControl;; +vi+{i, 2)
SR TR ARS8 [l U ST 4 3 B 0 28 158 B30 SRR 9k 247 1% b 75 BSR4 R R4 T IR IX ) P il ¢

£ BT B S0 o AR (1) FH RAG I8 B £ £ 148 9 BSR4 SR 8051, e v Greenino AR Al 23 44 818 43¢
25, TalkfR A BN B 20 R A5 Ol s ZERETY (2) Hr DN Hb X BR O 7K ~F- 4 7548 5 (Eco-eff) S EA IR 2 1R
55 1 XA PR 7K 1) A8 HI0 (Talk>Eco-eff) , H SReAG: Zo: 1 DX B O 7K ~F % £l 8¢ €6, 81387 FH BR (R 2 1%
KAMVITTVEN, o, BRI Il V5 R e, Foob 1] 4 R £, BB A B AL X 5 CoR 3 B,
v AR AS 1 AN [ 8 B, A% 22, iR e i AR I Ak 5 Bsf 1) 48K T, Control A7 42 1 2%

AUl
M. SLIE4R

(—) #&R M G 3t Fo AR £ M A7

Feodf il 7 B AR B AR R RS T ML P, SR RIS A AF B (B R 4.409, FR R AE R
101, 55 R AR 55 ¥ 8 18] A 25 BE 55 A, 3 R e 7 LS 3t olle A ol 43 £, 1) S5 i kg R AE 110 4t £ B3 ok
JRAS P4, HIL T Wi AL R AR AR Al 46 % R R A B 0, i — B B IE T X
PG S RH TR 5 T, LR HE R 3 2 G, RIESELE RS L FIIME 2 5 B & R E
[130%, & WH 5 WPk 23t £ B 87 B Ay ) 3t e £ My 15 47 P 352 50 00Ky A 1) B 2 s 2 4k b DX R K
SE 7T, SO 2 840,001, $57 K AH 413.005, XI5 ) 1 BR £ K SF 5 305 B 3£, X
SR L 1R 48 SR B ST SR T 2 Ak 0 O U T B L IR R ECRAE B 5 T, SRR S 1
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TR IR AR B AR AR B2 00 Jie RAE A 14, (B2 0 2.5, JX W, Fifi 35 AR 25 SO it e b A 1) 4
Fe 1 A SR BT PP B H T VTR R R IEAE IR P AL 5835

x2 FTETEMAEST

TR 2] bR RAME RKE SROE
Greenino 4.409 13.289 0 101.000 0.000
Ginv 3.022 8.939 0 67.000 0.000
Gstr 1.277 3.978 0 29.000 0.000
Talk 0.200 0.400 0 1 0.000
Eco-eff 0.003 0.061 0 3.005 0.001
State-owned 0.325 0.468 0 1 0.000
Separ 4.950 7.536 0 26.988 0.000
Prot 3.314 5.266 —16.999 18.269 2.974
Groth 0.153 0.429 —0.488 2.635 0.079
Gdp 11.164 0.533 10.227 12.657 11.197
Legal 2416 3.088 0.000 14.000 2.000
Size 22.128 1.131 19.902 25.518 22.009

T3 M LA B IM R RBUE R Hob, BRAR L3R (Talk) 540 41 5E X N A lk 1 2% €48 35
(Greenino) IEAHE, R %0°470.033, HAE0.050) /KT b i 2, 3 BH PR 24 1R B 5K 256 AH 410 4% X £
M 1) £ €6, B8 77 A S, AL 53 135 B (Separ) . 2 FIBE 77 (Prot) . Al BUA (Size) ]2 £ ¥5F & J K
F (Gdp) &85 1 5 Al i 246 81 T (Greenino) 342 FAH 3¢, LK DL A4S gy NPl 4l HAA —
TE ) B B B 2N W) K (Groth) 557 S s i A8 & 1) AH 56 R BN L3, H A s i) A 2 [w) 1Y
HA WEM S, HAHSE R B3/ 0.5, PR 4% SCIE 435 04 48 ) A8 S AT 78 £ 31 3 2R ik pn) R0

=3 MAEMESW
(1 2) (3) 4) (5) (6) 7 (8) 9) (10) an
Greenino | 1.000

Ginv | 0.987"" | 1.000
Gstr 1092571 0.866™" | 1.000
Eco-eff | 0.028 | 0032 | 0.022 | 1.000
Separ | 0.0327 | 0.029" | 0.028" | —0.014 | 1.000
Prot | 0.048" | 0.049"" | 0.034” | —0.005 | 0.042™ | 1.000
Groth | 0.016 | 0012 | 0019 | 0019 | —0.013 | 0.244™ | 1.000
Size | 0.3527710.3547 1 0.32377 | 0.05977 | 0.094 | 0.056 | 0.044™" | 1.000
Legal | 0.0417 | 0.035" | 0.042" | —0.024 | —0.039" | —0.020 | 0.011 |0.086"" | 1.000
Gdp | 0.0337 | 0.028" | 0.039" | —0.028" | —0.028" | 0.067" | 0.028° | 0.012 | 0205 | 1.000
Talk | 00337 | 0.036™ | 0.031" | —0.009 | 0.028" | —0.027 | —0.045"" | 0.022 | -0.141"" | =0.341™" | 1,000

AT A BIRERE0.1.0.05.0.01 FIAKE B R 3

(=) @mmFEass R

LR PRG350 25 40 B 38 B0 4 54 A

FEAMR D T I ORI BUR S A Ml 2% € 1) 3t S5 20 A B0 45 2R M, B R AR B
SR AL T R SR A S5 R BOR, BROR LRI ] 5 R KA 0.805, W VEK 0.1, FEBIER LR
LR BUR RENS 25 (e DEAH SR RE DX PN Al B 2% (0 B0, A Y 285 0 105 e o it S 200 24 3t 7 B RF
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PRATIRIG, AH AT X 2 [ 8 48, 7R RS IA B T BEA T i) R S, IR 22U A A0 ) o (B
VB BEAT B EE A o M2, B3 AR 0 00 O S e P 2 €, BRI, IR IR 2438 B4 1] U9 3R %4058,
KA 0.1 0 fHLKE SRS 1k 2 65 AR 1 A B R AR BN A MR, [44SR B R, BRR TR Y
o] U 2R 5o a2 A B o M2 M3 14 [i] WA 25 SR R, R 5T SR A 4 6 B3, M O B B
fe g = ) P S S5 2% £ 6T RS R AR5 X B 9 249 8 A EA T 0 B o 0 X — 2 SR T RE AR AR
PRAERE Dy — J7 T, SE TR @ 64 A0 1804 N B R T BUR SEAT 1RV B R DAL 8 53— 7
AT, 075 SR 08 by SR P 2 €00 00T 44 Bl il , S5 5 I T — ol AR R i XIS Ay 5 1) ) 9% 5 HH
HH G B AT AT B ER e, 251 R B I A2 58 B, MHEL 2T, B 4
M I e S STt S5 €5 1) 397 ok oA M 5 SBORF AT B0 M 2 A B o 45 B B VR BE 1 B SRIE

x4 RRARMNEBERALWRECFTEHIERRRBER

Mi M2 M3
Greenino Ginv Gstr
E TH B3 TH B T{H
Talk 0.805" 1.66 0.589" 1.70 0.157 0.89
Separ 0.022 0.53 -0.000 -0.00 0.023 1.61
Prot 0.027 0.79 0.022 0.89 0.006 0.51
Groth 0.357 0.94 0.184 0.76 0.172 1.18
Gdp 0.154 0.54 0.233 1.03 0.053 0.43
Legal 0.016 0.31 0.004 0.12 0.005 0.28
Size 0.712 1.44 0.448 1.28 0.237 1.38
District -0.373 -0.81 —0.187 -0.58 —0.149 -0.76
Time Yes Yes Yes
ANk Yes Yes Yes
R 0.0260 0.0140 0.0387
Adj-R* 0.0234 0.0114 0.0361
F 52 2.84™" 744"
Prob>F 0.0000 0.0017 0.0000

VT A R RAE10% 5% I % KK E 2% R .

2 I DX B PR 7K - ) U8 1 R

FE SR T DR PR AR oF B OR 247 1% 55 Ll S 280 0. 5 e ) ARG B 45 2R 4 R IR, M,
PR 215 5 M X R A /K 1 28 B3R 2R 800 —0.157, B P AKF J90.1, RFIFSE i 8431 245 0.0270
H14.38, & Wi X IR PR K 108 2R O £ 358 ) 8 6 H B AT SB35 50 0, L DCER K P BAIG, 2R PR 2
O AH AR X Al 23 €0, T B0 e E A BRI 25 M2, B R AR R 0 Sy S B R £ (B 3T,
DR DR K P B0 U 7 0RAR OR B 25, A8 LR B —0.125, W2 K1 40.05, 32 T 257 & e
A BRI 3R, X 2 1) B B PR K P BAT B8R 28 55 o 50 B IR DR /K SF 1T RE 2 i BURY S5
BUA 0 PRI BORE, 445 24 A0 BRI ARGt , % BT 2 (AR T TBCTE A A 5 T 5 T A B DK S B
BB IX, M7 BOFE R PR 29 3R 9 I VE TR, DLURAEX & L2 BB B S LT, K 52 ) gl id
5625 2% A AT PRI 45 07 3, SR 515 AU Al R AT BRI A A 7Y, i St S S5 4% € BB
DLBCE IR ORK B BUR , JROK AN A2 2R 2 55 P K e o (R e 248 B B IE

3 AU T 4 8 TR

oot 1 AR FEA Al A B E Aol P ZE AR AR Hh A OR 247 19 0 ¢ £ 401 397 1) 125 el 4 S5 20 82 114
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Z2 5 o ML MBS 0 25 2R, B P 249 18 B 3R A
A DX P LA ol 2 45 40 7 Al 2 ) A 2K

X IR K F SRR AR FNEBERX
M FEFTIHXRQEER

x5

R, MR 2R I [l U3 R M 1.348, 3B & 1K TN Ml M2
0.1, RFIFSGE i & 43 M) 40.0323F12.19., 18 9k it e Greenino Ginv
A LRI R ST SR BB (M2), X2 o TR AW | TH
N, A 2 0t Talk 11287 | 198 | 08497 | 2,09
LR AZS Z S IR UESE T E A I EE MRS
) ) o Eco-eff ~0.001 | 039 | —0.000 | —0.16
F 451 3ak 2 A B 2 60 BOR i R PR, BRIB R & T . »
A \ ‘ L Talkx<Eco-eff | —0.157" | =173 | —0.125" | —2.22
H bR B, 224 35 BUR R AH SR 5E X9k 20 PR 24 1% Prot 0.025 0.70 0.019 0.78
M 538 A AR B8 X P ) 38 BOR B, B A 4l g ot Groth 0356 | 094 | 0.8 | 075
PR 5 BOR B 18 3 38 17 B 14 S o 87, 5 A Gdp 0.127 | 044 | 0214 | 095
S PR 2 0 B 87 Sl $ TH IR R SRR 8 B SRR, Legal 0017 | 033 | 0005 | 0.5
5 Bl b 5 BOM o8 5 TG B S BLBOA E T Size 0.722 | 146 | 0453 1.29
R N Ti Y Y
R il (0 AT S 0 e i " "
| es es
ANRET A BR LR 295 89 ] U5 R 43 55 0.519F0 2 00270 00154
0.352, ¥Rt B A IS, FRUH IR LR A AR 0.0239 0.0123
F oM T EA M, R B 28 0 A 5 5% mg Prob>F 0.0000 0.0028

Xoh T 37 e 4 TR DN, T G B S5 O A e )7 I D) 555 o DR] T 224 AH 4T 5 DX 0% £ 1k 5 B0 T BOR
VA IRBE TR AR ALIR BRI, A (il S8 4 T I B R BEIA FRAT b 0 2 e, I A
Bl B R B RTPE T, K T 3 £ 00 T s 194 i S AL o) 08 [l i 3 5 G, T RIEBE R SN K
g 1K B 2305, R 95 . (375 BIRREE

R 6 FEARUME R IRR L0 48 5T R 0 B0

F A il RE
M1 M2 M3 M4
Greenino Ginv Greenino Ginv
Talk 1.348°(1.70) 1.098°(1.96) 0.519€0.83) 0.352(0.79)
Separ —0.041(-0.73) —0.042(—0.83) 0.086(1.28) 0.047(1.03)
Prot —0.004(—0.13) —0.002(—0.08) 0.062(1.03) 0.044(0.06)
Groth —0.308(—0.50) -0.200(—0.53) 0.583(1.15) 0.311€0.95)
Gdp 0.589(1.40) 0.437°(1.74) -0.507(-1.04) —0.082(—0.18)
Legal —0.006(—0.10) -0.012(-0.29) 0.054(0.63) 0.028(0.52)
Size 0.688(0.33) 0.306(0.19) 0.846(1.82) 0.559°(1.88)
District 0.377(—0.45) -0.437(=0.73) —0.422(-0.70) —0.144(-0.35)
Time Yes Yes Yes Yes
Ak Yes Yes Yes Yes
R 0.0323 0.0230 0.0224 0.0162
Adj-R* 0.0244 0.0150 0.0186 0.0124
F 219" 175" 1.93" 263"
Prob>F 0.0173 0.0673 0.0379 0.0036

AT A RIS RTE10%. 5% K1 1% 7K 2, HE B AT
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(=) A8t AR IS
1LHESEIR W50
A SR I R DR 247 19 SR F A Ml 25 €6, 80 T B 1 RN, o) T TR P A SRR, AR SRR T
HESEISWF 7T J7 13, F F DIDAR Y (Difference In Difference) (FE#Y3) X 3= 5% W it 47 Fa {4 56
Greenino;; = C+vyDuXx Dt + Z 6;Control; 4, 3)

Hor, Greeninof& 2 Al 4% 4,81 #1815, DuxDtR /s BUN B 29518 BL o v, ok Il 19 R EL, & 5 2000
X5 CAHEEI, ChgkZe, iFlesy il ARSI A 4 5 i Ta) 1A, Control A2 i A% & 2H . A8 3K 52
B 20 B RE SR 20144F 2 201 64F B B4 [ £ 15 1) MU 2K 17 B 78 48 43 18 A Aol , o HRZH SR AR B 34 PR &Y
R {2 T BT TE A8 oy ) Ml o AR 24 1R B ), 33 L R UL B D, BORF 9% 29 9% B, K Dul {E 4
0, 24148 Jo BB Ay 1, 15 8 IB 5 S it g 48078 & Dt, B0 52 it 2 Hif DtHUE 40, B 52 it 2 5 DIUE
A1, DuxDtAy 43 2H jig 48U B -5 BUR St R 48122 B i) A8 L0,

R0 45 5 2 TR MUIT R, 45 5 R, 28 530 DuxDti) [u] 4 R 5L 472125, i HAE 10%01) K F
ER3E, R>H0.0147, FEETH 882,52, R WA BR324 1 5 52 48 5 i X80 finll 3 €6 80 3 2 4 35 1F A
KR AR, BIVEROR 2 152 065 AH 41 4% DX A H AT 25 i S 54 o mT UL, 3% 2 2800 A 30 45 2R i —
B, MRS i B AT ROR R

2.7 SRR Al AR AG B

a1 HEBRAH S04 X P Al I Jee 3 €0 BT I 20 I AN R 58 4 i A AR B o 19 T, RSO
H 7 SR AL B (Generalized Method of Moments, GMM) , #4t—14E (19 il 2 2 B G2 O\
FA , Xof 32 BT () LR R AT 1] VA 4307 o LR N T

Greenino;; = C + ¢|Greenino;,_; + 2 Talk + Z 0;Control;; + v+, 4)
Hor, GreeninofRF Al 2444 G HT B35, TalkF R BUF B LR TGO, o h Il V4 R %, Hoh o, it H
TR XF G2 o CoR T B, v ARG FE A 1 A4k o] 5 2500, (R ik 22, i 43 ) AR ML I A1k L5 i
(8] &R 1A, Control Ay ¥4 il A8 & 2H . 45 S a3 8 I MAF /R, BUR Z91R B9[] V3 R %0450.767, B2 4K
F-A110%, R™40.0391, FIE A5.17, RIITEH JEHT—FEG A EIHUK T T, B0 L35 X SR%5E X A
ML AR AR BT 2 R SR T DL, RS 4G 18 B R s I R ek

348 S B3 B R N A B

TR T BUN B 20 1R 5, % TR A8 43 VT RE 230 T RO T, 7548 N AT 8 — B BRI BL
e, B TR At v 25 b T O B B R e SR AR B R T T Sk 1 A HERR A S A PR BUR RN W]
RERTAS ST PR 1 A O 24 18 B SR i S R0 07 72 A 1) T4, S S 48 Sl B DR IB SR S 19 78 i, 5
W FIN A B IHEAT I VH BRI T

Greenino;; = C +m Talk+m,Legal + n3Talk X Legal + Z 0:Control;; +vi+{i; %)
Horpr, GreeninofR Al % 4, 81 H7 BT R, Talk K 7R BUN % 29 1R 16 B, Legalf 3 X 3R 53 BUR,
Talko<LegalJhy #4475 4 B ERBE B B0 2 T oty ol 4 AR, o A T 0 2. s
T, v ARG AE A ) A A I g 3808, Ch g% 22, iR 40 ) ARSI A 7k 5 B T8) 8K 1T , Control g
P A s 2H . 45 RN 8 P MSFT /R, TalkxLegalff) o] V4 R 4L 470,183, 45 A L3, WA A5
BURAS 220 ST 3 B B DR 249 198 BRI 125 e ol it 5 280 77 A S0

475 R

T8 BSOS & 8 (2016) (I & 77 13, DLk 0, 52 FFi R % A1) | e SN B it % A DL Jz 4
8, 5% W 7 ) R i A0 R 2 ORI £ QR , ) A5 ISR 100 6 e A8 R A TR B o R G 4 SR
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FTH M2 R, B 2018 00 1] V5 R ECR0.568, BB MK E R 10%., REFIFSE i1 8 43 51 40.0174
F13.22, F2HHI (R 2 19 B3R HLA 0 35 00 15 MU IS 48 S 200 7, 45 18 R F (e

x7 BREMERESER (—) 8 BHEMAREER (Z)
Ml M2 Green M4 M5
Greenino reenino " "
2 | T | &M | T A | TH | AM | TH
. Greenino,, 0.206 1.63
Talk 0.568 1.69 .
Talk 0.767 171 | 0.621 1.23
DuxDt | 2.125 1.78 Legal 0.008 | 035 | 0.005 | 0.09
Separ 0.069 0.45 -0.029 | -1.60 TalkxLegal 0.183 0.63
Separ 0.028 | 070 | 0.023 | 055
Prot 0.182 1.19 0.010 0.50
Prot 0.007 | 046 | 0029 | 0.82
Groth 1.050 0.83 —0.087 | —0.74 Groth 0.402 1.02 | 0357 0.94
Gdp -0.388 | —0.55 | 0.076 | 046 Gdp 0.124 | 044 | 0154 | 054
Size 0.656 | 1.50 | 0.723 1.46
Legal 0.119 | 049 0.017 0.46 .
District 0417 | 191 | —0423 | —0.95
Size 0552 | 043 | 0844 | 304 Time Yes Yes
R 0.0147 0.0174 e Yes Yes
R . 00148 R 0.0391 0.0263
/ ' ' Adj-R 0.0364 0.0233
F 2.527" 3227 F 517" 5117
Prob>F 0.0054 0.0004 Prob>F 0.0000 0.0000

H. FiEERTR

PROR 2 B BUR 51 & 04 B RB B T, Xk b 5 BURE I BRI R B AR TN WL S AR
L, TROREY PRI BLROSOR I 15 22 1 I AT B DA, A A% DX N il ) B 358 3 7= A et 5 A 2
b, 7S5 i DG BC B DR £ B Ml b T 2 W 468 T R, T AR I B AR 2 10 Al
23 40, Q0T ) 125 Mt o S A0, A 6 3t IS (R A T R Al 7 ASU A R X 2% e St 20 B s, T
BIR:

S, PRPR 2R BT Al 43 (0, G0 i HL AT 5 o S A o 4 b T ORIk S, A AT
S BURE 22 J5 30 T 85 B 48 D3R, S0 3800l 4 DX P il JF e ¢ 0 00 R, 3 O 249 1 IXURR:, []
SEHLAR R 2 e, AT SR A 2 € 3R, Al B AR 1) T 308 45 S BTk £ 00 T Sk X B
R B PR 58 BRSO  0 J2 o XA B FE R PR 2 1% B0 4 6 0, BURF 2 1) 4 €5 1 3 ) UL Ay
ABL DT R Sk 52 BIL XU, AL I R ES ATL T 7 0 B 358 I A 25 08 S 1 A SRR 28 O £ 1% 3t sl Ak
FACR BB T R R (EWRALEE, 2020; #HBUFIEIL, 2020) , MIE Hi I8 4 5 0L A 0 RE 1 B0 £ 24 100
A M PR TE E F S0, [ B AR SR AN J2 T 7 1 Al 5 6 T 1) S B B 1A

S, DX B PR KT R R R £ 958 1Y) 55 b Sl A A 4 ) AT SR 3 5 T, M DXCER PR OK P BRI, 3R
DR ZT 15 X AH 2184 DX ARl 3 6600 37 ) (g A P B 25« b DB PR AN 22 VR F T i J5 B 1)
A4, I PRI ) R T 24 1 XRG4 R, T EL Xk il B I SO 61 i A 1 R AR AR
WETE R B, ARIROR K 1 11X B 25 5 3 BORF ok 05 1) el 1) 1% 5 B, )5 B 8 s LB D e,
A B fh 16] ) P 4 €0 B s S B SE R T e B PR KT L X N B L ER O B AE, S B
g WP B T Al B B RE BT SO, 1 55 1t T BRRF AR DX A ol R R OR 247 3% BRHR B B
S

S5 =, PR IR B RO Aol 253 €5 60 3B ) 48 T 2000 2 S AT A [] #) 777 RS R e, A S T IR A
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b, Tl B 25¢ €0 B 38 08 B P £ 1% B SN0 o AE PR B3 IR BRABUIEK, U 55 A Aol R B
S W B — BT 3 NIRFAE , N2 75 8 S0l A Aolb T2 RS2, s Ak 1 A Al ) 2 66 B B,
X AL R R T 7 AT Al 7R BRI I B ) SBORE W 2 W (B, FE A V0 A% B R OR B T 4% £ )
HH) 2 2 Nk, B 55 7 U0 BF I SR B a DIk, b iF G T S A AT BN T IR IE
T B All % PR3 B 4 0 2 B AL 32 SR B A 5 LA o ZE 2R O 5 MU O S A b, HC 3 £ 63
W BK) R SR 20y PR] 2 A B A 11T 37 3 4, 0 A BRI B B0 i S T o PRI, B PR 24 95 BURO A AR
X P B Aol B3 S B S e A X AT BR

S SR BIF 50 45 V8 UK BURE BRI BOR | 3K Bl Al 2 6 0% Je B R BUR R S —, 7R
WORBETH 71 , 225 i 252 O 249 1R BOR B 4 T S, & 2 B O 249 1R BURORH R 41485 DX A il 45 £
BT B AR AR 1 S, RS TIET 1, B R OR 24 R B R S AR R TR
PROR LR HE ELIR DR TR AR AN L DX, S DR 58 A5 T B0 < T2 i B2 . < T2 18 " RE % 15 1E 5K
IRZTIRTE B BB BUCR B R N X ) BRI 6 BEUEA T PR, 5 ) O 538 21k T
3, Gt 2 BUE R 4 A 5C 25 00 BT DA 4407 122 M X BR 5 0 BAR AR 1, e 2T Jlon BRI
R ) LR X bl B0 S S T P S50 B ORI, o FL UK, B 45 R DR OK S 1 22 5, AU
U R 24 IR BT ) IR BT IR, Bl 254 B 3t 7 BORF B4 WS AL, 3 — 2P TR R IR £ 3 . 5
T AR DR By T, AR M XA PR KT, B Ml PR R — 3 BUR L E G, RIS
PRI X Aol ¢ €560 3 B0 B SRR, 0 T IR OR KSR B 3 DX, 8 A iR A B £ ] RELGE B ) [+]
IF, 3855 F 0 BCR BO TH, SRR MG  sh ek e A 518t | kA ih A 2 R W it 2
SeAL B BUR AR 2R, AT B2 T A5 BOR DL SUHE T ) 58 5 208 0 LUK, AR A i DX ER OROK P B 22 5
) 5E 73 28 A B2 o K A 25 St e R HL AT {60 36 1 1) % 6 K SR HE bR 5 T BURF B BB
P R, B BOREE B, 1898 DX BRI 1 o 58 =, FE7 LSO I T, 9 AR RS Ak i A 2
AT IRAIL T , i Al Aof 25 €5 K e R R 610 Wiy 7 38 B A 2 A 0l 5 T , DX RE 5 B A 78 P BRI IR
W, SR Ak Al £ €0 08T, Wi 2 BUR 2R 605 R BUR #Y Aol , St R 2 (b 22 il s BUR S0 75 i, 6 52
it 2% €0 ) 7 S ) B Al AT AT S W ORGSO O B ] sk 3 B ol R A7 4% (0 B
BRI, FE AR B 77 5 DR AR I 45, 4 T £ Ml 4% 4 BRI I
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Cross-regional Radiation Effect of Environmental
Protection Interview on Enterprises’ Green Innovation

Wang Xu, Yue Sumin
(School of Business Administration, Shandong University of Finance and Economics,
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Summary: The implementation of the environmental protection interview policy eftectively
drives the environmental governance behavior of the local governments interviewed. Whether the

environmental protection interview policy can cross the administrative divisions and have an
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impact on the green innovation of enterprises in the neighboring areas of the government to be
interviewed is worthy of further discussion. Based on the social interaction theory and the
yardstick competition theory, this paper matches the environmental protection interview data of
prefecture-level cities and the green patent data of manufacturing listed companies, and takes the
promulgation and implementation of the Interim Measures for Interview of Ministry of
Environmental Protection in 2014 as the starting point to observe the samples for 6 consecutive
years, focusing on the cross-regional radiation eftect of environmental protection interview policy
on enterprises’ green innovation and the effect under the condition of different property rights
system and regional environmental protection level. The results show that: Environmental
protection interview has a significant cross-regional radiation effect on the green innovation of
enterprises. Local government interviews at the municipal level can encourage enterprises in
neighboring government areas to carry out green innovation. After further distinguishing the
quality of green innovation,we find that this incentive effect mainly affects substantive green
innovation, but has no significant impact on strategic green innovation. Moreover, the radiation
effect is still significant after excluding the interference of provincial environmental protection
policy. The regional environmental protection level has a significant impact on the cross-regional
radiation effect. The lower the environmental protection level, the stronger the promotion effect
of environmental protection interview on the green innovation of enterprises in the jurisdiction
area. In addition, the radiation effect of environmental protection interview follows different
property rights system logic: Compared with private enterprises, state-owned enterprises have
more “policy response rigidity”, that is to say, environmental protection interview has a more
significant cross-regional radiation effect on the green innovation of state-owned enterprises. From
the perspective of green innovation,this paper reveals the cross-regional radiation effect of
environmental protection interview policy,thus expanding the research boundary of
environmental protection interview policy eftect. At the same time, the research conclusion of this
paper is helpful to deeply understand the key motivation of enterprise green innovation from the
perspective of social interaction and vyardstick competition,and can provide important
enlightenment for the green development of Chinese enterprises.

Key words: environmental protection interview; green innovation; radiation effect; regional

environmental protection level; property right system
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