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(0.512 1) (0.284 1) (0.234 4)

Tool 0.435 4 0.219 4 0.228 2
op (0.319 8) (0.179 8) (0.143 1)
Inde 2.340 9™ 1.1123* 1.192 3
P (0.918 6) (0.477 9) (0.438 9)

Lev 0.294 5 0.130 4 0.153 6"

> (0.204 9) (0.116 6) (0.089 2)
Cashil -0.267 4 -0.157 8 -0.074 9
ashtiow (0.319 1) (0.184 5) (0.141 2)
Ined 0.316 5™ 0.182 0™ 0.129 1
eap (0.046 8) (0.026 4) (0.020 3)
Constant 0.634 9 -7.063 3™ -3.950 8" -2.971 4™
(0.049 7) (0.863 0) (0.483 8) (0.381 3)

Observations 29 105 29 105 29 105 29 105
R-squared 0.0550 0.134 9 0.123 1 0.126 6

Industry FE YES YES YES YES

Year FE YES YES YES YES

VE L ok ek

Cwnk R R TR EHAKTEA 10% 5% 1% ;2. 5 P AMERL L E@RREEBMEIFER, TAR,
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(Z) Rl

1. fi ) 453 VEC ( PSM)

B A 285 R AN 22 P IERHUK S T Hp v Bk 35 S Ab R ZH | A ol R SR B AR 1, 75 00y
Pl 2E, WAE A O, fff FHH AR P il A2 AR DEBC AR &, 43 4% R 1 LR SR VE I S5 A% Ve e 2 )5 A7 1
il FHIT 4B VS BC A IS A A% 2 BE A T H45 R DL IRL 2 Bt , AR AR R4 7D L J , Ak 3 4 -5 42 il 20 1) 42 2 8 o
BE IR B 45N, VCFCSCR BT, VCELS B RE S5 5R 0L 3R 3 58 (1) —(2) 81, Ak 2 55 BOR AN o 1
BT R A B3 I e R S5 MK AR T 56

2. THA LR

S R PG A5 B e , o PR ) AR B TR0 A 7l et Al A s MR IR (A T A & (1V) . M
FAOGHE A BE25 8 R AR B[R 7 Il Al AT 8 11 2 AR fBL A% SRR 28 B IR, B~ 4l R AN s P SR ]
B85 [FAT MV SAEAFAE— 2 DA e XS AR A TR ARA 7 ol At A M 338 19 A8 fEAS K 1T BB B 45
M AR A 0 2 € 5 AR B 7K B B T, PR 02 T 5L AR B I 45, SR — B B IR A 25 5 (36 3 4R
(3)5) BRIV I RBUANITHELE 1% K7 1R E N IE, #4755 TR ERR G E4 5 TR K
B, I 2 T RSB R AR . 5 BB IR IHEE R (3R 3 25 (4) 91) Bon , Al & 55 BUR AN E TR 2%
HIFEPU BYft T RETE 19%/KF b3 R IE  RVITEG i N AR PR EUS | AR B 45 SRARIR AL

3. B R A

% B BN 2t FFRCE R PT LS R A Ml 36 A7 2t 60 AR B 52 B A5 Ay B DRI b 5 46 fie g
A A AP AT BESRAS M ek R R B LR R . 3R 3 55 (5) S IR 25 3R W BT BOR AN & Tk
T R AR N IE

4. Zn B

il 1 T2 AARR A e R R E A R B U R A T 3R 3 2R (6) B Ay [l
R R, Al 2B BOR AN & Bl T T R B E N IE

5. Wi — W R A it

Al 24 28 5% BUR AN A T BRG] 2 € 1 AR A )5 el T BB AR B, PR B i R A e
JFA Pl AR s i e — BT A, 26 3 38 (7) AU IRIE 25 5 o, Al 28 5% BOR AN e B Ak 1
REWEHNIE,

6. $44 o [ AU

T AR AR Tl 48 3 861 5 R0 FIA T Ml 55 4453 58 SCRGONE A 30 28 5 BUR AN S 14 % i ol ¢
GHARQIFAF, 2 3 55(8) FI A RIH 25 F W R 76 I AT B8 22 SN I, 26 5F B N1 7 1k
AT BB E WIE

7. BB REAR X (]

32 2008 4E AR EHLS 2020 AFEBENE FENMA , 2855 R & A B R SR AT BB X Al 28 B BUR AN 2 P
S5 S A BOR BB SR 7 A o | PRIk 2 i K s (9 S e S RE 2 ] 2011—2019 4FEFEA
HATIENE . 2 3 55(9) SR IRIHEE R B S 3F BURA B & VAL T R B 350 1F | W B 1 111 9 25
SIA R,
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PE AL AT U=
. "~ — e 0 — s
- ——-d=Hla - == EH
<+ N
g g |
g #a
K N
- .
[=F% i (=% .
0.2 04 0.6 0.8 0.3 0.4 0.5 0.6 0.7
AR AT ARG FF A
2 REMEZREZEERRL
F3 BEELEEALER
PSM IV-281S
Ak Bt BRLE L ey
. - . BmBRHE | ATHARR
EARER BER -0E | BZME BETE g HE-H
VARIABLES
) (2) (3) (4) (5) (6) (7 (8) )
Innovation Innovation FEPU Innovation Innovation Innovation Innovation Innovation Innovation
FEPU 0.0397" 0.0629 11397 0.035 8™ 0.066 8 ™ 0.0504 0.0642
(0.0206) (0.021°1) (0.3365) (0.0126) (0.0237) (0.0207) (0.0254)
15210
FEPU2 (0.4149)
. 0.3543™
N (0.0663)
nHLE 14 Fot) 4] 4] #3 £4 4 #3 4]
Conslan -7.14997 | -7.0736 7 0.3327 S8.27137 | 43445 -7.061 0 -7.516 0 -5.2893 " -8.149 5™
(0.971°6) (0.8637) (0.264 8) (0.9372) (0.5331) (0.8617) (0.9587) (0.719.4) (1018 5)
(Observations 15786 29096 29095 29095 29105 29105 23430 29105 21236
R-squared 0.1392 0.1349 -0.1552 0.1316 0.1357 0.1454 0.1594 0.136 4
Industry FE YES YES YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES YES YES
Province FE YES
Industry # ;
Year FE YES
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DY L5 B

AN T IA Al 28 B BORASI E PR T 08 3k X A4 THi A7 B 3 5 7K1 5 G2 A Aol il
LT X IG ANl SE BRUB A 5 €5 DA RN A 4 B G A 8 B R BT, i iy DL A
Xof LIRS WAL A ARG -

Mechanism, , =B, +B8,FEPU +B,Control,, +1, +A, +&,, (2)

K (2) H, Mechanism, , EALH T, G55 B KT ARV R BT 2900 Al Ao -S5 4k 2% il
0, A i S AR A (R —

(—) EFHIMEBR B R AIE ST EEANREMBFLAR

1 A 25 BORAHR E VRN (5 BAX PR 2x G EOR B3

MR B SO, Al 2 55 BRSNS PR B A H I 75 4l 48 8 o i O o 45 R, B AR A 3
B S A Z ] 895 AN FRbt: , 2R A Al 32 BEARS E B B a0, e Al RO Sr LR BB,
SERDETAED WMok JE KV $8B2xE 1 2 R B e AT B 8 B R R T w A
B o A

T4 IITUELGR s Al 2 SR BOR A 2 Ve AT R A 3 0 1, s Rk & 5%
BN 2 PRI BE AE Al A 45 ST A 4R T i/ Il 55 MR A% B2 3 =2 18] A 45 2 AN X
P, R AR FEA L 2% O BOR AT Sk 5 R BRATE |, R, B3 2a F5HIE

2. Al 28 R AN IR Rl B 29K 2R LB B

Al 28 T BOR AN 2 B B 1 A b o 117 37728 1k B SURRAE 78— 8 B2 S B REE 1) 1 B B8
PR AL 1 R RSN , AV A5 B B 85 T A W B2 71, 55 D SRS AN X R 1 T AR, RE 7E —
TERRPE SRR A RS 29 S ST WW 8 AR SR Al k£l T I 7 il e 249 9, T

RO R B R 2y

F 45 (2) PR TESS R IR i ST BRI 2 PR Al T R A S T X R I Al 25
UR AN 7E PR B BT AT LA SRR A ol T 1 ) i 08 2 5, T /e — e R B AR Aol Y B R
B, UL, R 2b FHIE,

(Z)ETHHMEERBIG S Al KR SR EIAMN

1. AV 255 BORANA S PR Al s -5 g (5 AR BT

M BRIE AT A B, A Ml 28 T BORAN B 2 PRI BE 1 A9 5 T2 5 5 o ol ) A LA At 32
il ) 2 0, AR BT B A B8 I, 8 R AR A AR A A ol e 0 E R A 129 B
(STRATEGY ) fE R B Al S B R it | s 2 BN IRAT

F 4 5 (3) FIMTUEL R o Al 2 BF BOR AN & YA T R B W28 o 1E R WAl 2 T L
RN E PR AEAS TR — i R b A 7 A Il A ARUR 1 0 482 T A1 A7 b >R P S AR 1) e s T e
LROSIRBH LI R R UL 3a 1RIE,

@KV 35 XA In | (P-P_) /P, |=yo+y,(vol /volg=1) +&, = F KV=y,x10°, P, Fo vol, 2 A1 4 % t B9 EMNF 5T, vol,
HFHERHE,

@WW #HHT 7 XA WW = - 0.091X, - 0.062X, + 0.021X; - 0. 044X, + 0. 102X - 0. 035X, K ¥, X, AL TE = L ILERK
B/ BT, X, ARERA AL T, X, ARMAGE R Z 0 E, X, AER 09 A R4, X AT FHMERKE, X AH
NG K &

U

=
A
£
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2. Al 2 B BURANI E PR 2 (A S (B R AR

AR FT ST AT, R 28 T BUR AN B 2 1 2 R AE 7 05 Y Al B R 8 L 2 50 e 1) 2 (8 A R K
-, BEMTAE FEA ML SE B ER OEOR A BT, S Sk ix —HLa], A T 2 Rl AR AR EAT SCA 23 B, e BT
REVIHE | IR s A5 SRR, T Al % (N (GC) TR, 12 AR (B A K T 2 Al EL A g 1y 4
TINAIRE

R4 (4) PN STAEG R R A 2B BORAN E PER AT R A 3 O IE X R & 5
ORI 2 VRN BE IS A2 1t A b 2 (LA BE T3 B B2 T, 17412 26 £ oMb T i 2 (5 R BI5HT, i 15E 3b

FHIE,

x4 HERIIEEIFLER

1z BWEME BRI R g b BR - 4 ik
VARIABLES (1) (2) (3) (4)
KV WwW STRATEGY GC
FEPU -0.001 6™ -0.001 1™ 0.054 4" 0.085 2™
(0.000 6) (0.000 3) (0.032 4) (0.026 0)
EHEZ Fee =4 Fee 45
Constant 0.347 4™ -0.725 3™ 10.224 1™ 1.771 0"
(0.019 0) (0.009 9) (1.139 1) (0.908 5)
Observations 26 633 24 547 19 429 25 235
R-squared 0.217 3 0.6329 0.090 8 0.147 7
Industry FE YES YES YES YES
Year FE YES YES YES YES

T X 5 A AFAE S iR o) e

F TR AR SN DR AE 55 N TR E B RRAE DA A B 20 ) AT S AR G . b Al A0 AR
b DA AE AL A M T 73 XA A K M X7 28 B K SR /K S B IX BB 1, IR B B e ik
B A 2 TR A B 15 3OKF-5 A 5 RS RFHKF

(—) kS EBst KEHME R B R & RAK T BFEF A RKTESHHXEIFEHN

1 ARl BT 3 DX AP 1) 5 o

Al BT e 3 DX 285 R R HE AN (), JHG i T W ) 22 3R T 3 ™ il T 3 35 05 TR AR 22 5%, W] BB )
AL ZR CEAR BT AR R . O, # BR Al B 4 05 4 R AR 3 20 Dy AT M X5 v G
HIX

H12 5 55 (1) —(2) 5 A9 NS5 R n] DL | AR08 4 X A ol 28 B BUR AN 1 B R 0 gt BR 21
BTSN LB T PR DX Al . AR HLIX 2 PR X R Kk, T A B R IR, N E
JERTRE 7 A58 14 i Ml A B A 28 DR R AL P R A SR ML, A R 2 SR 5 IR A il i 2k 8
BRI = s e B, AR A AT 5 11 S 5 4 A ARG BB AR 1) oA S X Al R SRS
B VERE 7B | ] B2 7800 R T 5 BUOR ML 2 BRAROT R 4 (4 BRI, (HL 5 AR AR DXCAR LE, 4
b HT R FH B 5 PRAR R A | BT A A A5 AN B 7 1 TR S (AR BT B A2 A T 58 T 2R R X

2. ARl T A M X R 22 55 A R K- B S o

Wor 2 DR AE 3 e Rl IR 55 280 5 TR AR 5 S AR 1) ] P i R BIR B2 Ml 0l 2 {5 AN X B, DT 488 55
BIRBCERBCR ™ WA, B 2t i AR A T i b DX A e 20 S A ol e A 4 B, it —
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AR BUN 5 AL 2 (5 B AR TR, e 28 U SR KT 7T B 23 52 IR il il 58 15 il
X BOR AN 52 PR R T, HE T X 2k LB R B = A 22 S AR, S, e 5 g
(RT3 e K25 41 R B 3t DR 285 e K o AR AR JEE Al B 7 i DX 807 22 5 4 T
IRV B8 L SCHS BT AT AR 0 DA B 22 5 R FR AR R 5 v M X Al 5 e R R R At IX Al

MR 5 55 (3) —(4) SIRY [N ZE S n] DL 7 22 55 e K P e M IX Aol 28 B BOHREAS 1 7E 1J%
SRR HER OB QB RSN B, B 225 R SR B b X Al 5 B AT 2 18] B A B AN X R R JEE
B, Aok B2 5 R ITERA T B DR G il Rl X 20 R, kT Ale R A b S A BOR BT . e dh, B e 0 e
IR R 3 DX 55 Al 2 ) A1 B VAT A8 T R B sy, Y b 7 22 5 B AL Shinf Al BEAS K
P B T O A ., DT 8 5 Xk ISR A% 2l A8 TR RE 7, ik — 20 1 1 B A JRE SR e L Dl 5 B O 2
B fii7ia2 S TRt

3. Al B e X BT RE A1 4 S B

s DX B BE T T BETE A Ml 28 5% B AN 5 PRI 2k (8 B QI A 52 M) A7 A S o
YERL. it A AL R Al BRI 5 v 2 ) 4 v T DX 57 Rl 18 K (TRTEC ) @kl i 3
DXRUHTRE ) , AR AR A Ml B e 3t X DX B3I B 8 im0 808 BT A R AR 238 s B 5BT 176 ) 3l X
A SR EPE S X Al

M5 55 (5)—(6) BRI E5 R m] DL, B35 6 ) 488 e b IX A Ml 22 55 BOR A T 1 PSR X HL
COERBIHT AR, BB 1B 0 XA R4 59 B8 B Al 5 5 5 59 818 TR, 4 51
I M DX BT i ML SR ST 2 BT Al , BT N A7 2 i 4 R i 1 ] e 2 s ok iy 2R
BORBIBBERE . PR, Al 2855 BOR AN E VORI RE 1 £ TH N AR 6 7 B 7% IR 38 205 iy i X ) £

VAT RE 25 5 T R st H AR QG 5,
F=5 AR FERRERIERER
W R 225 B e KT WRHKFRFEREARE W R A #E A
= 3 HF 2 HF B o X 6] #7 H X ) #f
VARIABLES | TOPRE | CPESRRE | Geikm | kdmi | sAmS | BARK
(1) (2) (3) (4) (5) (6)
Innovation Innovation Innovation Innovation Innovation Innovation
FEPU 0.075 2™ 0.031 8" 0.085 3™ 0.036 3" 0.096 4™ 0.029 4
(0.028 7) (0.019 0) (0.039 8) (0.020 2) (0.033 3) (0.020 2)
EHE=Z 24 24 ¥ 24 24 24
Constant -8.274 6™ -3.009 1™ -10.527 5™ -4.087 7" | -8.108 4™ | -5.881 2™
(1.0807) (0.9852) (1.3809) (0.943 1) (1.1358) (0.871 8)
Observations 20 014 8 970 12 289 11 233 13 077 15 909
R-squared 0.168 8 0.070 3 0.206 6 0.078 1 0.173 6 0.1191
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Empirical p—value 0. 006 0. 030 0.003

E AR PEALERAF AR ELER Y FEPU 69 2 AT H AR F £ % ,12 A Bootstrap = £ 5 1 000 £

HIHRE, TRRA,

@ R ;Index of Regional Innovation and Entrepreneurship in China (IRIEC) — Center for Enterprise Research of Peking University ( pku. edu.

en)o
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(=) U HBMEFFERRME: WA SBERITTERAKE SR RKEKE

LAl Xt ot 22 SR B 57 ok

HMERBGEF XS AR AT BT, S0 A M A S R AR BRI Al A 23 B AR HHBE T
e, Al At 22 SRR B A 25 55 ] el Aol 7 AT ¢ (0 BOAR Bl B8 07 T A AR S Bk . i, 2 1
( Bloomberg ) ZHs 7 45 85 i Al BR85 At2x FI2% mINA B ( ESG ) R BUAF 7 B Al Y ESG KRB, MR 4%
AEREARMY ESG SRR AL O T HEAS 7 D ESG R B 51K ESG R,

MRAEZ 6 55 (1) —(2) FIAIRIASER 2 7 BURA 0 E P BN AL AL AN 2 itk 22 SRR B
AP A AT ER O HAR BN, X Ml A B BA B (Y F2 3 Pk 5 5 m A 2R (8 il R R R TR,
PR, S FAN B S PR A0S H g (0 K e RE UM /N . R, 4 22 DEAT AR B 22 A9 Al 7 T 22 3
BRI, RO BE s | Bl n] RE HA FE AL, P (5 R B8 00 S R A U 2, X
IHARMPIAIREN A B 54 2 SRR B Al 9 22 BRI 38 5 3 Sh S 5 AP ER BB O 45 BN RIAR
8507 A U B SN B 0 00 SR RS T RE R i FAR 3271 A B Sk R BT E

2. Al A B 5 oK B8 5 o

AT 5 B A Al 28 55 R AN 58 T R BE ) X & L R BT I 2 e P RE AR T 22 5, R AR v
IR 25 2012 ARBIT AL T RIATAL 73 64551 ) Al 2010 AFFRPRFR A A B¢ L i 28 Rl R85 B¢
FeAE ) AR TR A SR EE 16 TV A AP REA ) 23 S EE S e Al A ol R AF B S G
kAR

6 55(3)—(4) SR I EE R B AN TR P Al Al 15 A7l Al 0 2855 BUR AN B 5
PR SRR A, X 2518 5 Yang S5 AW B0, 15 YA Tl Al A8 A 22 B BORANH 5 7
BEREINEHo T Ak F B BN, SO AR AR B SR T A X AR BRI AETS
P AT AR AE AL GE 7= M Hfith TP 4 T % 6 22 5 S, 1 A% T M0 S8 5 b 7 FH 6 60, B AR SR SIE 3™ i 1
TR, A Gy A T AN S PRI S 1 D0 B fe it A B ek R QIR RE T YR T

3. Al B XU AR AH K- 1 5 o

Al 19 B A XU AR FE KT R RE 23 52 W8 A Ml 114 8 5 2 (5 DA AT, XU 7 LK P e e ] g
SR AR AR BE M . 275 T AT SCHRINBE Aol XUR: ZRFEKT 7 542 Y AR il XUR:
HRAHRE T B L ESORS BT A RS D XSG AR PH 7K P4 g -5 KU, A K SRR P 4

H1ZR 6 275 (5)—(6) SR IR 45 R n] DL | XUBS: AR AH 7K SR B B Aol , 1 B0 AN P A S
AR , B P AR OHARBIHT . X 25T Yan S50 (05008 — 20, RIVARR A 25 1515 (0 AU 7
AE B, DUV S AT R P DXURG R T A v EL WA 4 8 i A9 77 30T R 4 (B R BT X8 1 KU 7 HH /K F-
B AL, BAR XS Z85 BOR AN 5 M ) R i 2 0 A A8 B ) 6 R B 368 Tl , At it ¢ £
BB BFE T, B 24 XU A B 28R g I, Aol AT i 23 e 3 UG A4 1) 07 5, 2 52 AR I
At A R 1L, LR G JXUBSE o XoF T XU, R AR 8 ol , 0 450 5 ) AN ik SR B T I, 2 B G 3
BERARAL i ZIE IR BCR T 1], MUHTA BRAGBEIR, A 1 SRR ELAT 5 T 3 2R A BB e g, >R TR
A B AL SR U R R RE T, R T L4
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Fo6 fAUNMESFHERRERIIFER
AR AT FRARE R R 2
RIS i KT
VARIABLES Z‘ié\ﬁl@ #ié\’@% Tk EEFFH Hk&f?ﬁjﬁ ﬂU‘ét_f}'&«*rE
R G FILBAK Ak KEE KK
(N (2) (3) (4) (5) (6)
Innovation Innovation Innovation Innovation Innovation Innovation
FEPU 0.003 4 0.091 2™ -0.002 2 0.092 0™ 0.040 6™ 0.0822™
(0.0800) (0.040 7) (0.032 4) (0.027 0) (0.017 8) (0.032 3)
EHEZ =4 45 =45 =4 =4 Fee
Constant -13.232 7™ -3.173 9™ -7.463 7 -6.750 9™ | -4.3292"" | -9.742 0™
(2.967 4) (1.604 9) (1.571 8) (0.966 9) (0.698 7) (1.2821)
Observations 4 499 4 403 8 287 20 818 13 704 13 713
R-squared 0.2650 0.089 1 0.181 8 0.128 1 0.076 1 0.1879
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Empirical p—value 0.002 0. 000 0.039

N5

ARG — BT BURN 5 Al 2 8] T3l 5 Z8 A8 Al 28 T BUOR AN 2 PRI ¢t H AR ]
RN I R P A AT AR VE | AR T B0 5 2R A 5 AR SR A Il i 7 b DX EORF PR 58 AL il AE S
IRAN

1. B 5k

A H A ARl MIBURE 2 6] BAT R IR 2R MO Al 9 i A5 8 s 1 g A AR Al Rl 20 A
WAEAEEA A, AT 55 (1) —(2) FIBY BIEZER AT UL AR TR EA ol Ak 2 57 BOR AT &
PR BE ARl 20 G BOAR BB (VR I EA Al o IR, A Al AT —RE i 2 57 BRI
LS, A S AR BT LUECR I i S, 25 B R RE I S 22 57 BUR AN B 52 1R IRORTRE 1 1T
A7 Al S REAS 780 IR 3l [ B I 2 B MR S 07 R TE Z AR B FEA T E AR IL . 18
THE BRSO EOREHTRE

2. BURF PR

S KSR T 5 BN AR, P A < B — ) A DG AR TR B A T R
A ST R HEE A il X PR AL K A AR B, AR A JEE Al I 7 i 8 i e DX B S5 ML A K
V1) SRR BT AR AR 73 i ERSE AL 3 DX Al S AR ERSE AL M X Al . AR T 55(3) —(4) B
A5 5Ra] UL FE R R K P R X, il 28 5% BOR AN B 5 PRI Al 2 (L H AR B1 T Y AR
AR S DA T, T A A D DR DA A5 R P A vy ) DX, ol X PR 6 €8 5 TR0 s H 0K, E A 5
TRAPEEEEHURBOR SCRF T, 2300 200 56 T Al Ak 25 2 AR RN AT KRS0 JR (1R, 76 IR 6 28 3% BUR A
R PR, Al — 775 T 235 2 PR ML IS £k, 53— O T EEAE AN v TR L2 P BOR L B B A
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TR B All AR BSE T RO, A AT & PR LR 2R A TR SR, fe kg (B B, T 58 AL il
IR XA Al o Tk = UG A4 3 1 BRI TR ), e84 Il 28 % BOR AN B s PR 2 71 UK
FEARAAR = IF S R QT Y 301k

3. BT R PRAN

SHOA R IR Y AR R AR E IRl R 3 A PI2E , R 7 5 (5)—(6)
B B (B A 25 58 T UL Al 28 B BORAN 1 7 MR B Al it 22 2007 BUR RO AN 55 TCBURT R PR A M I
AV AEA R 25 N IE 2 W) 22 A R 25 RO AN .35, X S W BURE B DR AN I 75 A b AN 7 1 2 R
X ELE AT P A T v A 2 00 22 53 SR /DN 3ok 5 FE U Amon) s e RIS 45383 43— 2
A BE A SRR S EURF R DR AN £ 5 JEE D AR , ELERORANUG A S — P B3 30 T B, AR BB —E R L I
SRAM A 1 2 QLR A | (B AR BORAE A AT 0 AN B 5 PR B R2 T Al B T YIRS E M) e
KA, BT B R AN (2 2E 2R CLEAR QR A FLATSON” 1 R T8 70 A4

®7 ETHRAAMEMIHESHEEFER

b LA T R
VARIABLES EA A AR B FRSLALH] A BT R BRI
EpIa KTz RFAR PRAN I FRAN IS
(D) (2) (3) (4) (5) (6)
Innovation Innovation Innovation | Tnnovation | Innovation | Innovation
FEPU 0.091 8" 0.026 6 0.077 5" 0.026 7 0.054 1" | 0.066 9"
(0.039 6) (0.020 4) (0.0321) | (0.0172) | (0.0259) | (0.0246)
BHEF 4l 4l 4 4l il 14
Constant -8.2738"" | -3.7227"" | -9.7179"" | -3.4328"" | -5.5248"" | -7.6338""
(1.463 6) (0.809 6) (1.2191) | (0.5944) | (0.9354) | (1.0189)
Observations 11 577 17 528 14 749 14 237 8719 20 385
R-squared 0.213 0 0.070 1 0.183 6 0.080 7 0.108 0 0.154 4
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Empirical p-value 0. 000 0. 000 0.313
SR ASI R

il F 2007—2020 4FHfv PR A JBEE T2 BRI AL Ml J2 18 28 55 BOR A 78 P8 An S8 55, I8
FEAR b 28 R AN 5 1 118 SRR %o L 2 AR 1 B ) 4 B £l 28 % IBUR A A 2 R A
(A3 TN REAE P2 Al 2 FE AR BB K 14 35 . BILTHI 20 BT 2 B, 28 0% BSR4 386 Jon g
DU 3k 25 /M BT RR I8/l il 5% 24 3 B sl s B A B T € DA T BE T A A Y
A7 TR Al i € H AR BB BE g o 8 A Al BT 7R b IX 5 4ol B S MR R AE 9 O T8 A
B, Al T 7 M DX R S K B2 B & S K- 5 i X RIHT TG 7, B R T Al 28 5 R R
SE VIR BE AR AL SRR G F AR BUR, X FAE BTG G 4k 2 TR R IEAR A B KU AR K
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SRR Aalh X — (R A S A WIR , BE— 2P o A B BB G R AR B T A B, A Al B
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Uncertainty perception and company green technology innovation :

An analysis based on regional and company heterogeneity perspectives
WEI Jian®"*, LI Shijie"
(a. The Journals Press of Humanities & Social Sciences; b. Zhongtai Securities Institute for
Financial Studies; c. Institute of State Governance, Shandong University, Jinan 250100, P. R. China)

Abstract: Achieving peak carbon performance and carbon neutrality is an inherent requirement for
promoting high-quality development. Companies’ active pursuit of green technological innovation contributes to
the realization of a green and sustainable economic development. When faced with uncertain macro-
environmental economic policies, can the company’ s ability to perceive uncertainty help it play a risk-resistant
role? Can companies transform external economic policy uncertainty into internal developmental motivation to
achieve green technological innovation? This paper explores the impact of companies’ perception of economic
policy uncertainty on their green technological innovation and analyzes the mechanisms involved. On this basis,

it uses the data of Chinese A-share listed companies in Shanghai and Shenzhen from 2007 to 2020 and the data



52 HRARAE2E R (AR SREARR) 2024 4E55 30 455 1

of economic policy uncertainty indicators at the company level to carry out empirical tests, and puts forward
relevant policy recommendations. It is found that an increase in companies’ perception of economic policy
uncertainty can promote green technology innovation. Mechanism analysis shows that from the perspective of
external financing, the increase in the perception of economic policy uncertainty can improve the green
technological innovation ability of companies by narrowing the information asymmetry and reducing the financing
constraints of companies, and from the perspective of internal management of companies, it can improve the
green technological innovation ability of companies by enhancing the strategic initiative of companies and
improving the green cognitive ability. Through the analysis of the heterogeneity of companies’ external regional
characteristics and internal characteristics, it is found that the higher the regional economy, the degree of
development of the digital economy, and the regional innovation dynamism of the companies, the more
favorable the perception of economic policy uncertainty is to promote companies’ green technological
innovation. This facilitation is more pronounced for companies that are not heavy polluters, have poorer social
responsibility performance, and have lower levels of their own risk-taking. Further analysis of the moderating
effect of government —company interaction shows that state-owned companies and those in areas with higher
environmental regulation have stronger green innovation ability, while government environmental protection
subsidies play an insufficient role in this process. The findings of the study provide important insights into the
realization of green technological innovation by companies in China. Companies need to fully grasp market
information and opportunities, and set sustainable development goals. The government should actively reduce
the information asymmetry between companies and the market, and between companies and the government,
strengthen the vitality of regional innovation, and implement economic policies for different regions and types of
companies. The government should improve the economic policy smoothing mechanism, and actively guide
companies to correctly perceive the opportunities and risks brought by economic policy uncertainty. It is
necessary to play a good role in government regulation to accelerate the realization of green technological
innovation and green transformation and development of companies.

Key words: economic policy uncertainty; company green technology innovation; green transformation;

government regulation
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