ZIH, AR ZERFM.ZLERER RNEARNSELFECH

B AAE e OB A
I HL A 55 Al 2x o BT
£74 Pk

(REWZKFBFR, KE 300222)

NERE. KRR H 2RIV ZEAF LA TFERRNEEZRED . £ TH
FEVB A A, A SURE | 2005—2020 4F e E R A Bk BTN E M BEAR, SEAEE EF K
FH AV FEAUFHT,FUCGHES AR ERE(2012)) oA B KA, 85 T I
FEAHYETRERAF DN EEFHNFLRN, RN, KEZKH T RS
D FetH, EFMELEE, ZREREHE L LKEUFTNFELMENLERA, B2t
FETEAVREAFNFLERLENRE FET ROV REAFTNELIERLEEL
. PHARLN, R RFRLZHERTAR BREEZEN BAABERAER
BR#SVEEANF, £ RV BEERDE, ZERKREK L, #H—FFATLIA, Fir
BEWHE  FEHAFEABELFR T OV NI ABREAH, AXHHRELHE
ERRHFRADVZEAFRETARFERNAEMNIERE, vt — P WEZKE L
ANHRBETEEZNEERE =,

KEIE.ZeRRFE FEAF KedldHmH HEZHE

FESERS F273  XEEREE: A  XEHS:1002—5766(2023)09—0068—20

—. 50 &

RS ATMAEHL KIS Y B 5 SR ) AW, 5 R et S i) O, AR E
FAEIREE G YR A SR T Al A AR 7= B 1 Bl (Pan 25,2021) 1 Bl A O BRI S 2R,
HUR TSR SR AR M R 5 58 . — 0 T, BURFVE R BREE A B AR BREE L i 2 i Al R 45
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£ TlBSCSR AN Ax l THLAS By 5/ G TE B SOW Al ) 8 0 2 T, I L AR AN R R g T PR )
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T HS R 2 5 G IR B SN RS I (224 5 ,2021) 1P (R I RS ) 2SI HLAY 1
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W AR oA SCHRBE T 4 A2 i RN R BRI 4 (TR & S B LA IR A S (B 0034 1) S
FEFRTEAE R, DL RS 36 AR SRy i 7 2 86 F2 A5 Al R 8 BB AR AT R0 o RIS 458 1 BRI ] 5 A
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T E TR TS TRV B AME . TIBA S (045 B RN IR R X PR AR A S B A A
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BHRESFELEMWSREOAHT 7 TEASBRH R0 T, 2 €05 5% 5 XTI 28 008 175 & AR n ey 2%
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WL K 4 BT o 8 = AR SOl NSk (B0 B0 38 X — T 4 52 B 2 AR A g ¢ €0, 5 il 15 ¢ (0, B0
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PRI FE T T 2R (15 B4 B RLBCR AT | SR Tk L AL AT REHR 23 fie (o A bobs BRI A — A 2
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CAVHT AR

L Ty s R R

1. ZER/EEEA—MESHEZENESREENFFE K™Y

— A U A S R A L A S | v SR A A R G ALK (Seott, 1994) 17T 4140
SR A RS [ O PR SR AR B 2R, HLR B R A AR R 2 o0y, — A TR K IR | AN AR
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BRI N 24, BEE BUN AT S g 0 A FE NSO R vl PR BB TR AR 7 A5 S R Y 4 B
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LA B A S S (B Sk AR B R T B B BORF BOR 1 51 SAE 4332 R, o5 — 72 3k
B RET IR, LT R A OCE PG I LA £ 08 B R B A A iR PR T d i
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Jr I G0 FEERIEA (ZE) A 55,2021 ) Y TR TR 2 5 K S R R
MR R, AMUEE R 12 H AR 25400 1L [RE SR, R4 T b S e 55 4 1 i B S0
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FHVAE, [RIEE, i FE B8 S AR B A7l X T2 /] A IR AT 15 B LA 15 B
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SETERIPATHE . IR SR A I Y A BB R R A R SO LU B Hh e R iy PR P
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(Size) ZLAIBE S (Roa) | S5 7K F- ( Debt ) | %5 A %5 4 B ( Density ) 3§ KA ( Growth ) | 7 A1 it
(Type) . H LA ( Cash) ANVAFIE (Age) PHERIRAT (Dual) EF2HAE(Board ) , % 4b, R 3C[A]
F =2 ST A R] [ 5 RLNE (g, ) FRAR M [ E RV (A &

R TR AESMEBCR vl T | 32 PR LR B2 e A T RAE R S e R s Ak ARG
P58 Xt il S A 0375 e A 2 5 2 3 9 sl 0 55 , 5 %6 Gilje M1 Taillard (2016) ™ (i i, il
FH DID 431k, Mgt M AR (2) O g i H, .

IPC,, = &, + a,GI, , x Time + a,GI, , + Y, y,Control, ,

Hor HARESCG S (BD 2013 4E K LU ) |, Time WOBUE R 1, 37 bR vfE SC G RT (BT 2012 45 K LI
), Time BYBUE N 0, Hot 28I GI, , x Time [ REL o, SEASCOCTERIAZ G, BAT R T BbR il 52t
J& RO X Al SR B 1355 K AR FH AR Ak, [RIRE | AR SCIR] B 2% 31 Bk JR] [ 5 2800 ( m, ) FlARS
MEEERON (A,) , HoA AR B SR (1) —F, A E kR 1 o,

* 1 T EEX

TEEAA 5 TEAR TEEX

IPC SR A Y MG AL R HIFE M B E R

B % E IPC_inv | KA B K& H A o KU R R HEE e 1 BUE SR
IPC_um | THFAZEAH | S UG E EAHA LR FFEE M BEKTH
BRE GI g rH FEVFEZERIHNL,EMAHO

+T’1+/\i+‘9i,1 (1)

tn, t A e, (2)

@ Tl A 15 e TR A AR AR RSB, GT R ol T AR IR 2R, ke HLAR BR AR o T Time 78 S5 6 1)
Ll de:ses-SANTTEEEENAN Rl ]
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sk

TEAA | #E B4 TEE X
Fshare | A % & — KRR (B 5 4k B B (R By Y
Inshare | MUMHFEHFHM | HATRE#45 RBCE (BB 5 00 B 5 (s t H
Size £ LA Mk B K
Roa AR b B g
Debt AT A B SR G B

O RABEE (B R SH/ BT AR MR
Growth | ¥ ¥ M (ABE DR - F—BF D RN )/ E—BE LKA
Type | AR U g S R A D B AR 0 1, BT 40
Cash RS GEFHEAEMALR G B
Age £ 3 M B, 3T B 1E By 8 45 3
Dual | R HOUFEFRBEBERE-—MAEEN 1, EMUHO
Board | ¥ FLHH EELAH)

Y. SEUESS SR
1. kg

R 2GR T AR AR PEGE T AR T DA a0 L R B i A I S (E D 0. 330, o/ ME R

0, 45 B Al Sk (B IR | 0 R W] R B I 1 A 3880 0. 223, P& 68 52 T 8 % ) ot i

HAEIE R 0. 027, X RUIFEAR MG L FR /D | B 2B A Ik BoA Sk (L ), Jf H

R WL RN i TR RG], G HEXIE R 0. 285, RIALAA 28. 5% BIFEAA L AFTESR (5

BRE

%2 R MGt

RE O\ ANE | HE | AmEE | RME | RAE | RE | WNE | HE | kx| RAE | RAHE

IPC | 32997 | 0.330 | 0.768 | O | 7.085 | Debt | 32997 | 0.447 | 0.204 | 0.052 | 0.900

IPC_inv | 32997 | 0.223 | 0.617 | 0 | 6.590 | Density | 32997 | 12.810 | 1.096 | 9.958 |15.976

0

0

IPC_um | 32997 | 0.196 | 0.556 6.146 | Growth | 32997 | 0.175 | 0.424 | -0.617| 2.783
Gl 32997 | 0.285 | 0.451 1 Type 32997 | 0.434 | 0.496 0 1
Inshare 32997 | 0.291 | 0.235 0 0. 947 Cash 32997 | 0.048 | 0.072 | -0.181| 0.253
Fshare 32997 | 0.352 | 0.152 | 0.003 | 0.900 Age 32997 | 5.187 | 0.423 | 2.565 | 6.627
Size 32997 | 22.102 | 1.318 | 17.122 | 28.636 | Dual 32997 | 0.234 | 0.424 0 1
Roa 32997 | 0.035 | 0.062 | —0.284| 0.197 | Board | 32997 | 8.779 | 1.801 3 20

2. ZBRAFESCWFEEFTHEEMFLER

3PN T ERESTEE X SR A A [R5 b ATSIS R T kAR T R
FUIM A 28 5 5 R IR 5251 RS 57R 1 74 A SRR A rh 2 BR AT AR A2 75 /9 [l
RO AR IR R BAE SRR B 8 2 IE XU, Aol PP A e g (B B8 xR A
Ak A, AR H, #3850

O BB HbRE Y SR SETE 74 A BSRTT RFF, % H AR T 5 20 AR RSO T )5 4 1 4 1 9 SBORE, S T B R P & A A
X FEE I 45 SRR VLA HELDE , BT LAAR SCo3 305060 2 [ REAS T R R TR A AT AR 36
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M il A2

SEORE, R ( Size) AL AR

% (Age) SHRBEAZ BAE 1% K LB 1EA U

Wi Ml USSR Al B Sz I TR] A G  ie] BE AR R ATk 22 3 RN D WA, I B AT 505 9 BRI R
(IRASAE,2015) 21 VA ( Growh ) S8R BRI AE 1% 7P 1 35 U G, BE WA 22 38 5k
IR 9 H b R] B2l Al 2r (B BT

* 3 R g N A el by
IPC
T E (1) (2) (3) (4)
X EFN X PN RO IR OB AR
o 0. 0591 ™ 0. 0486 ™ 0. 0593 ™ 0. 0466 ™
(0.0108) (0.0106) (0.0124) (0.0121)
0. 0266 0.0196
Inshare
(0.0249) (0.0280)
-0.1338™ -0.1102
Fshare
(0.0676) (0.0838)
. 0. 0452 0. 0505 ™
Size
(0.0105) (0.0127)
0. 0239 0. 0201
Roa
(0.0705) (0.0827)
-0.0038 -0.0388
Debt
(0.0390) (0.0464)
-0.0041 -0.0039
Density
(0.0070) (0.0078)
—0.0340 —-0.0265
Growth
(0.0062) (0.0075)
0.0215 0. 0006
Type
(0.0225) (0.0289)
-0.0601 -0.0719
Cash
(0.0510) (0.0613)
0.2115™ 0.2764 ™
Age
(0.0588) (0.0685)
-0.0088 0.0010
Dual
(0.0146) (0.0180)
0. 0052 0.0141 ™
Board
(0.0040) (0.0046)
. 0. 1433 —1.7008 0. 1680 " —-2.1509
(0.0148) (0.3290) (0.0183) (0.3833)
b/ B 18] B 2 R RL & & & &
LI 1 32997 32997 25099 25099
% R 0.039 0. 044 0.036 0.043

P AN 10% 5% 1
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3. FARAE L SR AR A Xl 4R 2 B FT AR N

AR SO FH A EE 2243 ( DID) J5 5 SCUEAG B R H, , MIHZE a5 4 Fron, b 55 (1) % (2)
S5y BIFN R T AREAFN 74 A 530 7 A REAR Al A 0 b v S T, S €43 9 3 X il 4 € B
EREHMZESR , SR BIR, 2RI GI x Time MAGTTRECD E N IE , AN T B br o S 1T, 2%
O G AE IR 1 S % il 5 6 B0 14175 & A P 0 3 G 0 (R 1, 0T, RS HL, AN R
55(3) FIEE (4) HINHE— 252558 T 7B bR SRR FS 4 47 (0 B [ ORI 725 11 391 P 174 2 5 [l 09 445 SR A4

R,

*4 HAREEHE . ZEeRRFESLVEEAFTHEEIER
55 (D) (2) (3) (4)
T
PR SR T PN PR S N
_ 0.1145 ™ 0.1092 *** 0.0771 ™ 0. 0696 **
GI x Time
(0.0283) (0.0347) (0.0285) (0.0346)
cr -0.0432" —0.0417 -0.0467" -0.0376
(0.0241) (0.0299) (0.0244) (0.0300)
EBHEE & 4l & 4l 4l & 4l
A b/ B [B] S 3% R = = Vs Vs
W& 32997 25099 16697 12623
8 % R 0. 046 0. 044 0.022 0.019

BEAL , AR SCAESE Deschénes 45 (2017) 17 (77 12, SR (RO 90 v R 0047147 R 3 5 Bh 255800
R, A SCHEBUITIRESC AT —4F (2012 4F) R 3EM0], WAL 1 ] LUE h, fE 3T bR E St AT, 22 e 23
GI x yearys _, WM TH R B EAE XA E 0, HIRE DID Wik i # R sam 2w 2 . X%
W JCI S AT A SR LB, PO JAR M 2 (5 7 ) FF A AL B R SR B (3 S P 2e 52 O HO
SR SRR B bR IHE SIS A9 2 K0 P AP A2k BB (9 Al 2 0 BT A9 084 e B2 4%
F i T HAAY, A TR MR,

0.4F

0.2F

H L.
Lo
| = | 1 . I

e !
- Y H
1
-0.2F 1
.
|

-04F

SEMNTE

1
A & O CIE I I O NI TS\ [,
O S NS TR SN SR N SO S s a1 1
SO S S S o o

E1 FTEBEKen
4. HAEMELIBFFREERL
RIS R AR SCHAT T — RV A
(1) Heckman BB BeA T35 . (5525 8 % (2021) " B AL BE )5 3K, 2 7124 30 BT @ 47l
() A F] P S 2R OB A IR LU A5 (Industry_GI) RV R S WA FTAEAS £ 0 FLAL 23 W) 7 4 4 (.45 ¢
77
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HRER AT ( Province_GI) 1ER T HAS G BTG T HAS AR MAMEMER R, 5 —Fr
BEA R 45 SR 30O IR T L (IMR ) SR JEHs IMR ARG B BEE R BE T3 . iR 5 25 (1) ~
(4) FIEEREIR  BIR IMR 1) R B0 0 0E B (1) M8 (3) 51 6f paftiih R B398 835 0
E, 55 (2) FER (4) 3P GI x Time WAL THREUIIR B350 1E X R BT TP 1 R PR I 22 7] 2 st

7 e (R AU W ST S5 IR ATI R AT

*5 Heckman % B B # i1 F7 PSM 4 36 7 %
IPC
i} (1) 2) (3) (4) (5) (6) (7) (8)
T E
‘ ‘ REM | RER \ \ REM | RER
antk | amkx | O TR antk | arx | OF e
wRA | ARA wRA | wRA
) 0. 0859 *** 0.0797 ** 0. 1145 0. 1092 ***
GI x Time
(0.0262) (0.0317) (0.0283) (0.0347)
cl 0. 0453 " -0.0233 0.0441 " —-0.0202 0. 0486 -0.0432" 0. 0466 “* -0.0417
(0.0105) | (0.0229) | (0.0120) | (0.0280) | (0.0106) | (0.0241) | (0.0121) | (0.0299)
IMR 0. 1591 " 0. 1501 " 0. 1547 0. 1463 ™"
(0.0308) (0.0299) (0.0374) (0.0363)
BHEE | 24 4 ) ) 4 4 w4 T
/_I.E l”i/ Eﬂ— IE] El El =4 El El El El =4
NN s s s s s 7 7 7
e
pMIUEEER 32987 32087 25090 25090 32997 32997 25099 25099
] #& R? 0. 050 0. 050 0. 048 0. 048 0. 044 0. 046 0.043 0. 044

(2) 1 A3 73 E Bk (PSM) K56, AN SCHR Sl A Ml 2 A5 A7 A 2 LB 03, R ) 45390 DT Bic 3%
(PSM) e it — 22 73 Mg (A 45 B8 3 % Aol 2% (4 B8N A9 82 R ALSE . 7EREAT PSM. [al 9 730 Ay Z AiF, 7 22
HEAT - PEAG 3G | K e 45 SRR WD VT C 5 BT A bR S 0 b v AL i 22/ T 5% . % FE DT BCHI 9 25
A, BT A AR bR AL (i 25 35 R R AR/ BT T A D AR i Al o 7 AR g, SRR n =8
F18) B AT <8 DT E v X BE X i RO AREA BRI I, 3 5 26 (5) I (7) S SE SR AT 0, GI # R0 3%
IE B (6) R (8) FIRYAS A AT, GI x Time (4 FR A3 R 1F | 33X 5 JE A 73 B7 o 19 25 R AH —
B, RWAES B T WA 5 A5 E VYR o . 7350 IRAE ST 5 1 ATT 200, e 47 T
BCJ , GI X A HTH) ATT UM AR B35 0 IE X ik — 2 Ul T 4 (0 8008 5 i S fie E 17 Al
LR E AT

(3) TEAR IR AR St T 2 (15 915 Al (L Q3T B 5C R AURL IR, AR ST T DID A5 {5
SEER O GTE AP, AT EARME DID ZOR AR A BRAF AR Sk (AL B8 HE A SUR HHAY
FEARZ G FHEATIAD, 3k 6 BILERATLIA Y, GI x yeary, ,, BIfliTH R BRI B 8 ZKF,

O BRFRwE, SRR,
@ W T ARG AR E AR 20052008 AFEHAFAFLELR (BT H HREABER 5 0 AU 2, BT L 30k — 2504 1 [ UL
T FHPIRRE 78 2009—2020 4R, 3 LABCHE St i — 4R 4 - I0] , R AT T ik AT AT B 30 0, AR AR A
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IR DID 43k 9 AT AR AS 20 2, I B GI x Time 754 B3 0 1E X Ui B, 760 2 T hnif
DID Z3RJ5 , W aR 45184598 WoT

%6 A e wRERAFEARGEAER
IPC
T E (1) (2) (3) (4)
RS B I A AHAR B I A
. 0.4368™ 0.4055™
GI x Time
(0.1967) (0.2041)
-1.0940 -1.0828
Gl X year,,
(0.9878) (1.0018)
-0.3828 -0.3831
GI x year
(0.5136) (0.5146)
-0.2310 -0.1341
GI x year,,
(0.2402) (0.2206)
0.1152 0. 1296
GI x year
(0.1232) (0.1214)
0. 1596 0. 1701
GI x year,
(0.1505) (0.1486)
0. 4208 0.3900
GI X year s
(0.1549) (0.1580)
0.3633™ 0.3764™
GI x year ¢
(0.1595) (0.1674)
0. 4206 0.4393 ™
GI x year;
(0.1542) (0.1580)
0.3861" 0.4051™
GI x yearq
(0.1583) (0. 1606)
0.3944™ 0.3526™
GI x year,
(0.1562) (0.1614)
0.1913 0. 1980
GI x year,,
(0.1557) (0.1600)
EHEE 1 4 1 1 1
A b/ Bt 8] [ € R = = = =
AL & 7818 5955 7818 5955
8 & R? 0. 030 0. 036 0.038 0. 045

(4) HABFS ARG . QDA SR BT 28 7] PP AFTE R % (B0 2 B D 2 (5 1 98 35 O A
T, AR 5 4 R A S 00 L RO 5 G AT R 1 T A AR A L4 DA Al 2 (8T A9 8
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AR A FREE S5 R R R AR (IR 7 5 (1) ~ (4)51FR) . @F BE Al 4k 5T
IR AT G B — s IR TR] AR SORE B AR i A il A8 e s Je — W), 2 B e, 45 R IR R A AR ek
AR (AN T 55 (5) MIE (6) SR .

* 7 REERLR ., R EHEAN BB
- IPC
TE
() (2) (3) (4) (5) (6)
) 0. 1098 ™ 0.004 ™ 0.1014
GI x Time
(0.0350) (0.002) (0.0330)
a 0.0762 —-0.0253 0.002 ™ -0.001 0. 0366 -0.0482"
(0.0131) (0.0304) (0.001) (0.001) (0.0109) (0.0291)
EHEE # % ## # % # % # 4 # %
A b/ Bt 18] [ S A L & = b = = b
) B 32997 32997 32997 32997 28470 28470
i & R? 0.048 0. 049 0.013 -0.111 0. 041 0. 042

b ALY S 4 FEA I L5 38 S i A 28— B BT R BAIT L, %
T HLHTR: S

FE_L SO 2R B S R e AR UE A SR T I L B0 TR | AT 43 B s A AT e (3 {1
e SR BB VR AL

1. BE B 29 SRR 1E A AL

A X S P R 7 ) s Ry B i b A S B R TR I 174 i 9% 249 R T 2 BEL A A Ml S it
SOQUF OGN R B TERRE L, S OB E SR M SR AR B A 5], KU /L
S Pl /(75 b 58 % 3 R R -HE T g XU 7 300 2 8 [ R, 3K T RERE I T X 28 R A AR AR, A
IMEBI A TR R A7 S (0 35008 3 1 Al PR 5 57 375 ] REME LA PR 1 ( Berrone %5 ,2017) % ik
MTSE AT RE A& SR FU A PR 5 (T AR 1A T 4 B IE S HR BT R ), AT 45 v 4l 1) B 455
Bk, A B TS 75 2RI IR R 35 M 0GB AR U 2, AR 2 TEAT IR B B e T P AR
J, DT 452 25 B (e ) P, A A AR (o ) T T GG PO B TR B, 5% Hadllock 11 Pierce (2010) 7!
PEH A SA H5 R i it @l o 20 5l Rl FUBERI A I AR AL HE SA FE I, 1A SA FREU AN .
-0.737 x Size +0. 043 x Size® —0. 04 x Age ,ZFEECN T H 46 %5 (H 8K, BB Aol 32 3] i) il ¢ 24 SRR
FEREA ARG 2T SR 1 4R (2020 ) T A0, SIS B Constraint , 44l SA $5 5
{EAR FREA A 7 B, Constraine BUE N 1,500 0, 2 8 55 (1) M4 (2) 540 K I 45 R BoR , A
FAELR A TEE I, Constraint WAL T REAE 1% K B3 R A ESR OB E & 1
H, Constraint WIETHREOR 2 ULIASREA B TE—EFEE L AR T Rl 5 29 SO ol 2 0 BB
FIASFI S

2. EEEEMMIERE

HRIGHTSCHTIE SR OB E bR TIERMIA S SR BEZ A1, A R 4 AU H A4 3% R B2 18 4
B SCAL RIS AN (B LB T 5., S (o 500 25 (03B 1 0 T LS 0 AT RE XAl s A B R A 2 0, M
FEAELR T W 35 0 Ak 3 A5 ) T ol — Fh dk 2 BT, B Al 07 32 i 3% HE 3R B8 8 3% ( Yan 4%,
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2021) % T R FE Al ) T RESE M R IR AR VR MR PR AT A
V¥ BT [0 25 At A AT 118 T R, B B At ] JIr Ak ) ARl 9 85, An SR 43 92 3 B 7 ALl I E T
B —Fh A IR B SR A AT 2B IR R 1% 0T ARSI B2 4000, R T4k (0 3 2 — T 35 AR
AR TR AN B A2 Tk A 0T AR A PHZ 0 AR R R T A SR B, AR SO R R AR
(2018 ) ") itk , A FF il 24 i 300 43 9% S5 30040 i A 0 7 9 LU A8 ( Shore 1 ) 3K T 42 8 5k il A%
JZRE R EE 75 2007 AF LA < 048 084 |, 2 05 R < 58 B Pk A i e 7= < m] {3t oh 4 A il gt
PR R BRSO = AR Z ROk EE R R Y, IS ZE R AR 8 4 (3) RIS
(4) FIFT7R B PRIZ S (Short1 ) B9 IHTH R ERAE GI = 1 FIREAS TR B3 T AE GI =0 FIREA h i 3%
AR X R S OB G A B TR R T A 2 A U A SR R AR RIS R, A,
T B 0 T30 R iy £ ] S 7 A 0 A B2 SRR — N EE LN R A SOl CEO i
FESAE % PR S AR B A A B4R HR (Shori2) o TS5 SR AN 8 25 (5) A% (6) 57K, Shori2 [7]
HERBAE 6T =1 BIREAR T BN IE AR GI =0 MIREAR T Shori2 (MG R BN B3, KIWLE1E Sk
A E R T CEO BT, B T Al A K & 8, S PR B AR, £l 2 65 A0 7 /K

I
* 8 AL A 3
IPC
& (1) (2) (3) (4) (5) (6)
Gl =1 GI=0 Gl =1 GI=0 Gl=1 Gl =0
) 0.0109 -0.0284 ™
Constraint
(0.0279) (0.0122)
0.0772 -0.1654 ™
Shortl
(0.2124) (0.0657)
0.0032" 0. 0002
Short2
(0.0017) (0.0006)
BHEE 4%l 4% # 4 4% 1 # 4
Al /B 18] [ 52 2% L fa e e b b Fa
U 18 9396 23601 9396 23601 7883 20593
i %% R? 0. 063 0. 029 0. 063 0. 029 0. 067 0. 028

3. HEE R

ZROPTEHE LIAEZ O BE0T HAR, 765 AL IB SR 25 R 5 B[Rl S 2 T AR R 5T4E X
R G AP R Aol ) 4 Fil FAIE B AT 48 Al RISy rhoo sy, B 2Rak
AR EA B TR B GUSIE L — Pl 2 R AL A RSS2 IR A, 2 Aimll Hh B (5 45 %
HIB A BRI | BRI BT Al B8 T3 LU A 206 H A #5055 & A9 AU 2 P AL 22 7 A
BRFEM , (HUEX —iB BT RE S 1M AT AL I AR5, Rl S (18023 T RE B e Al , 4
2 M B R S e 22 B AL RS, 3 AT RE 2 1 i S8 98 2 4 B S A A7 i DR R U EAT AT e AE R
BRI A AR ATRENE . UAh, T ak BT 1 G il UUE B SCAC R B — 2 RO SE S, BT LA
XA I A L SR OB IR A R 7RI PG B0 33 e Aill nT RE 2 Tl B g A A i i %

81



ZIH, AR ZERFM.ZLERER RNEARNSELFECH

A WA ) 30 e AN T St . PR AR A S 2 R T ANk 200 (2011) IO fs ) K e
SRR IE R SR T, SR B0 1R A Al 75 B 22 10 FH Aot 55 AN & SR e TRl
TR AN B YA X 4l %) fl ¢ ISR 267 740
Debt; , = oy + o, DGI, , + Xy, Control, , +m, + A, + &, (3)
Horr Debe, Al A5 55 M BT 6 b5 , 4 5 28 w)G B i 5 BB 7 0 L A9, DGT S Mg S B B 2R
A A E SR OB TS AR SR (A5G I BUE R 1, AR 05 Control 2 — F 45
At A 4G Size \Roa \Tang Mb , [R] I I8 7% S B[] [ 22 R0 (m, ) FIARME [ E RN (A,) o Size \Roa M
A I Tang AT HEHRGE ™ 22 ) 1 815 967 5 000 7™ (9 LU 3R 5 Mb kg Al AF 2R T (A T 18 L
WSS AT R (555 T B ECE bR ) .
Debt,, = — 1.031 +0.004DGI +0.033Tang, , - 0.716Roa,, - 0. 006Mb, , +0.071Size,

—(0«025> (0.001) (0.018) (0.024) (0.001) (0.004)

DGI ZZ iy P ZREUAE 1% K & RIE, KBRS G Renysm N R G, A6

PR A ) 57 55 fl g 2 L LA TR Al &5 0. 4% |, 3k FFAR SO T a4 A B TF
B 25 R X Al 2 € Rl 9 e SRV E H D 258

ANE /T3 ki

t

1. REES

S — B RS T, S e B8 T T Al € ) A R U T B 2 A2 BN AT Al 25 S A S
bR AE SIS, TS Y A b A S M BORE ER 85 WA 1 S XS 4, R R T I B A A A AE 5 HL
il T 22492 KB o A b, WA A R B R T 4B BV AT, DT S L B B A 1 TE RN T LM R
SN TR DR g 5 6 T Al H T Y Al A B T G AR Y PR A R T, Al SR sk £ A8
S R PRBE S B nT LU A b AR A TR B dE S R B R A AR Sk IR O Bl BB AR
YT LA BH 1 BURF H 6 58 4% 9925 81 ( Lyon 1 Maxwell ,2011) B 4 535 %8 3 3 e i IR Aol 4 (1
BB, P, AR SCA R B b o S e, AH EEE 5 G A all, 0 45 % 3 6 E 05 Gl Aol 2 (0 A1 BT
ORISR (A

5 AR ME SIS | S (B G R Al R (AT 9 35 e RN T R A2 B 7 R ST 2 R RS
FEAARE S UG, #b75 H R IR IR BB ML 70 400K, (A5 b 5 O AE IR 36 BB Rk 7
A ) D o A Al A SRS R T M LA B “ JEE PP RN Ml T UM AT BE i 2 4 R AL
ISR PR 2 A AL FE VAR A IS | b VA B T BRI A AR U, IO SR a4 0 o A I
AT R E WG IRER T 225, B, A SCAH  Fibn i Seit s, AH LR EAA Al , S (35095 0
LA Al € B0 9 A2 i 1 FH o

S AR SCRE BRI SIS AN [R) S G R BEA Tl P ASC R BT Al v, € 43 T 35 % Al 2 €54 B
B AN 22 5 AR SR R4 (2022) O s AR SO AN [R5 YA BE ATl 4o EE S
Pl ARG ATl AR A Bl 53R E A Al AR EA Ak, R ge g Rk 9 froR, 1
AR RS TTREA) 1, GI x Time RECAEF 15 AT FREAR IR B 2 AR T IS A7 T+
AT 2O E S ER AR B Ak FREA AR B ek FAEA TR B R SRR R A R
(reps =100) Ji7 , 256 p fH43 310 0. 46 0. 45, X ULHALL A R A2 5 AR 25 1 R W HAR v St
Jei AH T YA Tl Al (0 B0 X AR F T YA Tl N Al R € B 14 15 2 280 B R 5 T R A
il AR A Al S A5 58 35 X il 2 8 BRI 975 R 50N TE 26 S P, 3 RT RE SR TR s 1 19 52
Tt SRR T 5 B SRR BREN AL, (B AT PR IR B ) A% S 45 5 XN B B TS el e
LA Aiall ) &b 57 7 AT PT R T A Ao, RDGF LA il mT REATS SR AEAE — 8 1 < SR R0, XAl
Sk Fr4E(2019) " GBI B
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Logical Compatibility: Green Investors,

Environmental Regulation and Enterprise Green Innovation
JIANG Guang-sheng, LU Jian-ci
(Business School, Tianjin University of Finance and Economics, Tianjin,300222 , China)

Abstract: With the global warming, oil crisis, water pollution, haze and other environmental problems becoming
increasingly prominent, environmental pollution and ecological damage are generally attributed to the production and
operation activities of enterprises. On the one hand, as the subject of environmental governance, environmental regulation
is an important means and tool to improve enterprise environmental practices; On the other hand, solutions such as market-
based industry certification, voluntary norms and standards, and green investment have also emerged. In recent years,
facing the huge challenge of climate risk, the environmental practice scheme used to solve the “imbalance” between
environment and economy is increasingly associated with the dominant financial logic. With the penetration of environmental
logic into the financial field, green investors, as the subject of a new type of mixed practice of financial instruments and
environmental goals, has been developed, that is, to invest with a clear environmental mission, it is an important
component of activities to achieve sustainability. At present, there are few literatures based on the fact that green investors
are the mixed practice product of financial logic and environmental logic to deeply investigate their role in cultural norms
and test the effectiveness of green investors as market practice subjects in inducing green innovation of enterprises.

Based on the perspective of institutional logic, this paper uses the 2005 — 2020 Chinese Shanghai and Shenzhen A-
share listed companies as a sample to empirically examine the impact of green investors on corporate green innovation. This
paper examines the induced effect of green investors on corporate green innovation under the influence of environmental
regulation. The study found that green investors can promote green innovation of enterprises. After the implementation of
the new standard, the inducing effect of green investors on the green innovation of enterprises has been significantly
enhanced, and the inducing effect on green innovation in non-heavily polluting enterprises has significantly increased, while
the inducing effect on green innovation in heavily polluting enterprises has not changed, indicating that there is a certain
degree of complementarity between the two mixed practices. The mechanism study found that green investors promote green
innovation of enterprises by alleviating financing constraints, management short-sightedness, strengthen norm role. After
controlling for endogeneity, excluding interfering factors, and changing the definition of variables, the conclusion still
holds. Further research finds that after the implementation of the new standard, green investors have more induced
substantial green innovation activities.

The research conclusion of this paper provides direct micro evidence for green investors to play an effective role as a
mixed practice subject in developing countries, and provides important policy enlightenment for further building a sound
mechanism of green finance. Firstly, based on the green patent data at the micro enterprise level, this paper focuses on
decomposing the institutional logic into instrumental means and desired goals, and analyzes the theoretical explanation of the
complementarity between mixed practices under goal compatibility from the perspective of sustainable practice of enterprise
green innovation, providing direct micro evidence of the effectiveness of green investors in developing countries as a mixed
practice product integrating financial instruments and environmental goals, help to clarify the debate on whether green
investors can effectively improve corporate environmental practices. Secondly, the paper attempts to deconstruct the internal
logic of green finance and green innovation from the perspective of green investors, which provides new ideas for innovative
market-oriented solutions of green finance. In addition, this paper further proposes and tests the impact mechanism of green
investors promoting green innovation, namely alleviating financing constraints and reducing management myopia and
strengthening regulatory impact.
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