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T R, BN TE S22 BRI, i T 75 0P R R e A5 PR 3Rl 1) T B R €0 BB /K - O T AR N 5 v
AR T AT A, ELa R T o R R (R K 24 AT Y 26 AT ) IE B A It i 2K
P A S = v o <l 0B o2 NN U Rl 1 K S | S R A DR T c RN S S A A N I R A
T k25 A% T B0 BE DN I sl o 2 il SR BB 2 S AT Ok 1T B B0 s O V3R
WRE (e E AT BB 3 O A PP AG I ) B TR 0 51 B i HH 8O R G 1k R B i ST

AL 2012 4F LCCP g SEUEXT 42, R U IRAIE 257 28 B Jilr 2004—2016 45 | 17 24 w4y BF 58 #
A LT DID Y 52 RS SR 26 B 3 5B RE % 0 35 32 T[] B 30l T A ol 9 2 €5 R8T ZK - X i A
o A8 A 2 K T R T 0 5 e (B RO K TR RO @) o AR SCT RE Y TR A B AR
FELLR LTI : — 240 i 1 P45 1 BOR A RO A9 AR DCHIF 5T, 3 8 BOR 1 i Hh 2800 7E — € 12 T Wl
2x B, IF Hiz e 1 KON B 9 B0 A M B TTAG e A A A DX (R St X ) 1Y
A 0 R B B B AR S ( Montgomery , 19727 ; Stern ,2007 ' ; Murray 45,2009 ; F Bt BF 1 5% 44
L2016 ) o RN [T A Sk T A RO L i 4 R B A SRR A B ST R
20175 RUMGIEAE 20177 5 55 4 4, 2018 ) A SCIA DK PAAT MR A, 2012 4R 1) LCCP JF
AN S B ECRAR A, Bt AR e A B TR ), TR R BE RIS & ATl M BUORBOCR . =2
Xof RS 8] B 358 L ) 5 S 3500 AH S ST B 1 BTk o AS SR B, 4w 4 8L LCCP Iy ok 69 i B2 1 7, 72
SEC T ORI TE S E 7S (Ambee %F 20131 55K SOHE AR, 201015 ATk e, 2018
F18y o Ja AL L2 (R A Aol it T PR AR BT K 1 L S B DX AT RS R

L. SCHR VA

1. B HRMGSRERTR

URTHFFE (X4 2017 ) I, 75 S Al 6 AT B 85 A3 19 32 30 BSR4 355 T 3 289 193 R i
ARIBUOR . TR BUR S 18 BUN I & 5 T Be ol 5 19 & R BUR, b B0 308 i Sy R 5 58 5 BUK .
REEHFFER Y], BRI AR T LA HE A M 5 B U HEH2 A 08 Q87 , LARER AR A ol %o v 451 A= 77 22 3% fel T 9 2
FERUA (Newell 28,1999 s Popp ,2002'° 5 Noailly F1 Smeets,2015"°") o £y 4 VB35 25 FH AT BUAL
B R BOR 80 Mt BB S R i il B . BT SOk v, i 4 B R AR A Bl B A Y,
22 1T 3 TR O — A by 3o EE AT, LA 8 1 T 3 R I ) T B (g 4 ,2017)

T BEPEFIFF A3 9 (2016) 1 SR JTTRE I i P04l B0 BT 5 e 43 59 % T 47 7 4 80 OO
%8 ORISR 2 B, i 37 BB Rk Tl 2B 7 7 s 8 TH R AT 2 A R T il i 4 B BOR H e X
A AR I AR e AT M 7 A ) € B D 5 RV 4 (2017) Y ok B DL 5 & B, B HE TR SE
5y WU RO P T — 7 MR B R B BB R HE T B 5 R 40 U 45 (2018 ) 3 ok X L 2003
AR YA AR WCBUR (fr 42 BIELHR) 15 2007 45 HET5 AUAE By i s BUK (73 B B3R ) X £l 4 £ 42
TR 5 e i B, I 37 B B HRE fi 4 2R B B R A8 A 80H T I T A 4 (BB

] 0 O T P 458 B R DG T 58 L 3 BT, 7 2% S0 AR O X, HE A ZE & (T 3 B O ) B9 A
B4/ HL 3% 5l 16 9 3% ( Stern, 2007 ; Murray 45 ,2009"" ) o

SR E , EIREEIEIA N, T35 B BOR B SRR I T & BLELHE (B2, B IR ST 4518 41 2 Ak
TS B S X G (A7l A Oy A Z ) MR, IR 5 18 B BUR R RE A7 7E 1Y M DX A) ¥ RO
DA K 3 At %) 8 DA il R AR BT AT A RS2 o AR SR AR i 4 B IR R R Y A O

@ AR SCIA R 2800 2 5 A5 X O S T 4 ) 4 SR 04 B, A0 3 A 7 1 1A R 2RO < o () R 7 A LR B v BT 1) Y
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37 3% % A OO TR (s 3T ) ol A it S DR A 32 26 2R A TP S 1) S 1 1 2 PR < Je
PEH bR A B B A 5 T BAh Pk BOURHE oI 5 0 B8 TR A7, TS R R 1 2533 4R FE X N
F) SOV i ., DA T 532 0 9 3 e DXl P9 2 715 2 J 0 S b il B 05 600 37 45 4 B9 R

2. 38t A B 5K B 3K R R AR R

AT BF 5T 25 00, B4 A I o A A W T O . — T T, AR R M 2 R R L
20 A X 2 i A R B TR A < [ £k BORG R 5F (Woods,2006) 7 I BT M TR R S (R SF 3
4 2011) DT AR B DX P B ERBEAT o 7 A B 1 s RO . TR AR (2016) TSR 2000—2012 4F
o [ 44 % T B KR 43 BT % B, M 7 R I A E TR T A RO B B4R LR A A R = ]
CTRIEET ) Tin 53 528 4 b DX AR AU R 358 LT 508 38, IR 4, At X ds 2 A 7 A8 G R 355 00 o 508 82, LA 2 51 9
FHVERIRIHEA . XIAR T2 (2019) PO RIRERFSE R B, th T 235 M 25 B BK 2y, v [ 4% b 77 BORF
TE5 5% 515 Y X P RGP 7748 00 524 1 F 7 4R AE . AN, Rasli %8 (2018) ' A1) i 5 =
T B K AT SEAE AR AT I, A3 B T SRS R R TR o Y — 7 T, BRI A, 3 2 A 3R
555 1L AT LR 1E 3555 01 %5 (Porter Al Van der Linde, 1995 ; Popp 24,2010 , Sy % 51 {5t 9 41 3
VR, TR BORF 23 1] B0 5 00 07 58 6 0 0 X2 3T, O AR WL AR 8 B R o4, T B8 AR 1 L 1 5 W
(Vogel,2009[24: ; Fredriksson 1 Millimet,2002:25] ), DT 6 2% b X 3R 55 47 S T2 B OE ] Y68 R .
4 IR PR3 55 (2018 ) 1) S FiT G X o 23 6] Durbin A5 250 65 b 77 B R 1) BR 885 00 4T 1 30 08 3 R 47 2
BT B, 41 5 b 5 R B35 0 A 308 62, A ) T L e O T 2 7 3, DT S B B A S s O ELRE S A
BT 1A Hb DX A < TR A 5 Y sl B RE AT o S Ah 7E P E B B A R, GDP K O T RS
THRIM X 35 4 3240 T R B3 (Li A Zhou,2005) ', 3K R i (2020 ) 77 F 2000—2016 4 fi]
Il 445 20 2 T 1) B30 2 AT 2 B, 76 B8 55300 75 1 S W 5 35 1) STt L, 7 TR ) 3 3500 B 35 4 A5 4
ELE S5 R B R i  SE G bR

ZE AP BUAT ST , 25 2 TS ) 0 o TR J55 158 50 JBE 5% 00 365 £0 R0 AT TS, M AR SCHR A T
A BRSNS B T R B SCHR X TR R T A B R ik — A A A R A
TR IR T 5 A I 2 I 2 7 A i AT L o S A I T X P U A ol R 55 1 AT
g 5 B BIF S8 MRS A5 /0 o A RS BB 3k T 1 B SE E  A E BE TF B ¢ T e ) b R R
Aol B AT F [E TF — A 4 20 A0 A v T S ) S R

= BB A S s R

il B RS A Oy, L ZURT L Ao 8 S A0S R RN R 25 A OG0 BUY SR AR A A ik R R ST AR
B ) i 42 )/ S A 2 A7 o i I 2R s E S 0 =2 R S5 AL B G SCAR A T R R AR R
B 4 A (I RHR 3 ,2010) 2 0 K & B — BUIE B, BORF 4 410 22 1) sl 23 18 48 T8 BAR ] 19 47 o 48
2 (Bjorck ,2004 ) 7 3 FhoR ] 47 A 58 2 £ 4 HL AU BT 4 0 SR LY T g A 405 0 A7, 9 B R
J ) BE P [R] ¥4 ( DiMaggio A1 Powell ,1983) o

AR S 43 50 AR 5 3 I AR A 3T A A X b T IR S S Al SR (R £ M O Bl T L
FTEARGIHT o — 7T 6 s IR T SR, Seih A W AR 0 1 B LA 45 Ml A 1 P 3, O S O B
ZHFEEX NS TS OB B T, B, S MRS T IR T I S T R S R T,
PRUAZ AR 2 A S T R AR EL & T A vk M D A s P O A m T AR 15 R 0 o 9 D8 A 3k a3 T (S
JNBEFNERIT. 2015 s Deeds 25,2004 ; Deephouse , 19967 ) | 3f: [7] i} 23 52 31| v e I RF 5T 22 1) 9% U <2 4%
(A 2013) 0 HOR, “Seb " BORR 215 S IR AR T SR BEGRAR % 1% TR 77, A st 5 3 i 1 2 A 1 3
T B PR A AR SRR SR ) AR A AE T S R bR A5 A 5 4 1 SO T Ok TR I R A
B, DT R AR A0 38 A 25 AH G 5 6 L B8 B8 3A B0 HE AT B EE T WA R O (P Uk R A
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2012) " B E  TEH AR R M R SE AR OLE e AR 0 S TE R R R R TR AR
LCCP T 1 2 14 A fi 4, 16 0k 11 J2 T Bk /0 5 — WLV 10 15 8 1 88 o) 3 (A W BIL 462, 2016) ) 9F:
L% B3 % R ST W R LA, 3o 0 5t IR T R 2 DR S 4 R A B IR T A% B . BRI, A
CHEHEE AR R HOR T K BOR B S T AN 2 R R I Xl B E A  TEA

G5 — 7 6 T TR (AR S 3T ) SR, 1 T 0 S HE AR A 4 o A R R 1 i
JE F7, 3 Rl R 730 A 5 3 T R AT O 24 BT (Li 45 ,2017) 5700 BRI, < e iE T bR 4 B
A5 1) ) BE T 7 b A A 3 T 77 2 AR W T A5 IR« — 0 U TE S TR 0, R AR A A kT
e TR I R T BRI IR BT AE N L, 08 AR HL AR R D7 T B A, AT 76 B U AR O T
Kb T H M AT, T BN LI I 2 R ) W UR T 4 TR o TS R g 4 AR R T o T
VEFRR B2 BT, 55 10 75 4 25 000 5 96 U5 b 4b T 5 3 T % 1) S i 2 R kTl ) 27 30, SR U
G 3 4 1) b SO B 5 M T A b BRBE A KO R X B R AR A IR A R
TR S 2 R R B BREE S0 WK J7 o % T B 3 e B, B A i M I 2l A A 0k
T 32 B 5 2 10 058 WA, 7R P O 78 1995 A B AR (Alrazi 25 ,2015) 7[R i, Al 3K 5 X B A 3
3308 3 4 Al S B T SR R R PR BE B AL TR T

ST Y A 5 M 7 R b A X P Il R AT R ) A, S SO BN 1] AL TR 5 24 R 6 R
B B BUM A5 Aol J2 T, 35 B M FRBEAT 5520 e A LA AT P A B8 10 % A T 3t 05 BORF— A Lk 3
B8R 745 38 ANPRAT B B A HTHE B2 . AR AL T M I A O R B — R MBS AR,
DMl Sy BRBE A B0 T T 007 BORE 2385 BB IA BRE 4% 8 BURE X I Al b o MG RS &
W, Hb 7 BRT BRS04 BRI 8, X 7 ol B T TP B R (A% VK4 ,2019) P R, 7E < TR
P BFREE TR R, AR I T 208 1 S Il 2 T4 5 B 57 ok w3 TR R, LA 0 ¢ BRI
VEVE . TRIREEET 10 5 06 2, A A S R U4 B ER A vb 5 o R, b O BOR R A X A T
e HE G 0 B ) SR T 6 T il SR i, 52 BRI R 3 T P B AT 45 7 Bt A ) T il 3R U &2
TR HE U (I, R TR ), Al S HL5 BOR (R R RAF 9 B30 56 & (Li %8,2019) 7 L R ok
i, RS T A ST AR RRE (IR A5 30T ) A R 1 B TR 7, 8 fu A 3R 5 30T R 4
SO R TE 7% 385 B Al v, 38 0o 5 5 85 X P il B0 45 6 R AT S, 2 Tl X 55 4

YR K O R T R R T R T S AR I, W B ) — A T B AR X
B A 6 I T AR B 8 S R DRI g A B R 7 TR AR L AR T A P, BRIV PR R A B TR R
CHEVTMAYE . AR TR F B4 iR ST R T RE AL e AR AE S . TSR
Hh ] R 7 T S 19 358 A IS A b e R S LA R R AE 0 ELARDOE B A S ik 3 i L DR, AR S
TR, 358 20 SR T e ) ek 3 B 25 7 % AR R I T 5l 4R 4 0 0 T B R I A T
AT A S GO AT ). 4 E TR AR SO R R

H A B 39 T 3 5, 306 S 6 LA T 08 X 9 K kT 0 e % €5 B0 35 0 2 0 S R 2% R ) o R T BB
S 0T 1 A5 3T A M A B 9 S SR )

. BRI B SEER BEE

1. 038 Sk B B B8 A 2 4%

AR 2004—2016 AEFR [P R A B LT 2N B AR 9 WS REAS . I 1) 2 Ak 2004 4R 2 R
2003 4R [ FREE LR-47 7] 5 R E A TR A % TR I B () 2 48 R 22 % ,2009) 5 53 46,2017 4 8 K K B
BN T 3 —ARBRAR IR, D7 L 35— 56 O ek 25 AR SCIF 58 24516 15 IR0 I 22 , A% SO ARk i
W] 5E 7 2016 4F 7 SC ) O e U T o [ BF 22 B0 IR 45 45 (CNRDS) il Wind B3 g

5 YA 0 R HR S PR B8 30 T — A5 M T 95 YAl A 7 8 2 ) P T o B
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B AP TR BA5E ) (BRI BRI [ 2007 1105 5 ) LB, 2008 4E AR (¢ _E 2 I B 2 47l 43 2445 21 4
) (PRI eR[2008 1373 5) T Bz BT5 YA oll (7 BMIBRAR 25,2018 53 B34 45 2019 ) S .

ARG AR g Al 2R BT, 2 % 5 40U 4 (2018) 1 MR A 2010 AR S0 7 AL 20 41
(WIPO) #E t iy “ [ P& 5% 1] 43 23 2" (IPC Green Inventory) , 3% il IPC &R 2 bt &5 9F % I
HARAE SRS L H /3K S8 shtb 47 8. 756 315 CNRDS Hf 145 19 4 ) 508 oE 47 VS i,
T 1k AR AR 05y v 4 8% R 432855 A T B X D TC 465 SR 14 B TR L AR SC L 2019 4 55 1 1 3 B0 Sk
Fikh BV L5 7 VR 5 0 )5 il ) 0 5 4 T 2 R0 LR 4 4 A 119 [ B ) 2 2R 32 @, 4 L)
TEAEM A a0 e A0 10 U 0 26 S R R g 2019 4F 55T 19 L RIS, LA pe i b 18 4F B 3
9 ) 43 25 15 XY 0 B R DT E B4 [ R, AR, 38 4 D T LA 3R A5 5% 60 A B8

AR T 3 W50 AR B Bk REAS R ST A F, I LK S T TS RE AR D), fik 40 k1
12014 A ULIIAE , Ho v, 3R R R FJtt 128 5 30 7 B BE AR 43 31 o 3583 i 8431 A4~

2. TEHELS 4B

(1) B RSB flnva . R T A 0% WAl 45 (A8 K T, AR SCE HORE AR 43 68, % W3 % 1) (HE I
TS UL ) O B S — WV R AT G2 U3 AN, AR SO D H A T R S B OBk Ml R
ARBNHT , & K % B AR T REAE 375 I B s o £l A7 SR 77 A S WL R B LR A o A
SE T TS AN R I ( BR ST AR B 08 ,2016) Y o AR SCTE R AS S IR, 18 B T A R R L 3R
BB fInog ¥ J5 W30 14 42 W4 ) R 3 0P o 5 A A 4 R 0 AT SRR 23

(2) RS . AR SCLL 2012 4R 45 —HEIE 5K LCCP RTS8 A 4, 4R ¢ iy 4 B 5% ) 4k o5 3k i
ol % 5 BB 9 B . 5 2010 4E LIS 5 o /Y LCCP A A, 2012 48 F 2 Uk b &, 9F
FL,2012 4F B3 69 AR TR 2010 4R 5028 JF 205K o8 W0, 76 075 1 o 5 ob 0 o M ) T e B BR 0 0R
A% R T R T 3K e R 3R T 2012 AR U A I i A ) BEE R A e ISR i AR T M
GEth o RN, FERRMEE AT AR SCHE I T 2010 4F 55— i 5 B 1 2 0

AR 2012 4E LCCP A (9358 S T 7 S0 2, O 0, AR 58 30 Tl 1 S 42 o 201, UL
S 1, LA Trear 375 o BT % BCEMA (9 I )76 2012 4F 12 7, B 1k, K SCREREAS P 2012 4R DL 4R
Ty e 5E A 1,2012 4F R LU B9 4E G302 9 0, LA Post s .

(3) ¥l A . 2% Tong %5 (2014) " I F¢ 44 45 (2018 ) 1) AR SCHE % 42 i 4> 78 BUR 0 Ui 114
SN S, B IR T A ol 2 T 8 TR A R o A A (g 4 o A i A 3 L BB Size Al HE 45K Capital
Fl PPE P2 5558 Lev W8P I 25 % Roa Ak AR E Ageo [RII, INA T 4F B 1 40728 it Year 470
M AU i Industry FI38 T HE SUAE Bt Ciny 450 A7l A X (3T ) #9911 5 00, DA — 25 L[] i
VT Al B4 PR SR G R AR

AR SO K BB A RS R 1 TR

7

N

# 1 TEAME E X
T & 4 #R TENE T EE X
WHBELE: G KA & A H STnva Ll BB E LA EEREM LB E KK
% & 8l F g6 KW E KA SInvg t+ 1 WG EFFGFREN L 8 B KX
BELE: 5 B KR H X Treat F Al B AR I T AE R BRI L, B RO
5T A % B 3 T K Bk 5K 52 Post PR R A 2012 £ DL, U L, % M HR O

@  WIPO E M ; https: //www. wipo. int/classifications/ipc/en/green_inventory/ ,
@) FHIR = BUR & F 28 78 Y AR 5& WA < hittp - //www. enipa. gov. en/wxfw/ zlwxxxggfw/ zsyd/bzyfl/flgj_gjzlfl/ index. htm,
@ ARTOR A A IR T A 0 8 R R A A R T 1 e R AR A
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4% 1
% 4 R4S ZEEX
A b # A Size NSl S o
) Capital FEERRAEI R/ LR
e LT A PPE B R RE T
EHRE KR Lev NN TS ¥
P o Roa %R F KRB
A B E Age 4> Mk B oL 4R R
B 18] %0 R Year FEENEE
% M 7 3% B Industry T ENEE
T R City (W) ENERE

BORER U A A 3
BB E
AR S JIT BEA 30 114 A% o T 8802 AV Al 3 T 4 IR SR A 3 1 A0, S W, SR FH AU 22 437 (DID ) g 2
WUET5RE (1) o 3207 V5 BEUE 4l 12 1) 52 56 41 A0 42 1) 21 A9 R A7 Dy 78 UK ST 117 Je 19 AH X 22 5, X b
AFRS 22 S 3 B e 1 SR 8 S PR RIOR
Sflnva,, ., = B, + B,Treat, x Post, + B,Treat, + B;Post, + B,Control,, + vy, +u, +n; + &, (1)
Hor i jor o 43R Bl 28w\ A7l b X DL KA fInva om0 T 1 X r 4l @ 7E 0+ 1 4F
2k 8 R I R TR R o Trear FeR Al FT7E 38T 2 75 S i sl T 5 Post 7R J2 45 S 1 LCCP,
B, 7 LCCP X [A] HE 38T A b & 65 B8 Y 52 W0 o Control Reon 45 A2 1k oy, o, Fl m, 0 0 7R 4F
3 Ml DXRIAT Ml [ RO, &5, R BEFIL IR 22 30
AR R A FEA T R B RR G RRE R 2 B o AH T R R IS B, & R R
T8 ) B RDRE T 08/ — 2 B RAE D 1. 61, 3 156 W) 44 8, 4 TRI) 3R A 1 e 2 e KT 4 8, % R HR g
AR AR  AEAS R Al ST AR BR Y B 17. 76 e /ME R 14 S RAE N 64 4F

*2 AR G A
&4 TERKE A A FHE TR E & /NME & AE
A Size 12014 21.67 1. 099 19.05 25. 60
KR Lev 12014 0.41 0.188 0.07 0.85
K % Roa 12014 7.17 5.381 -6.70 31.49
. PPE 12014 0.24 0. 144 0.01 0. 64
Capital 12014 0. 06 0. 047 0. 00 0.22
A R B E Age 12014 17.76 5.283 1. 00 64. 00
Gt RV H R HE Sflnwva 12014 0.25 0.526 0.00 2.40
G K E A B fInvg 11908 0.11 0.312 0.00 1.61

YKL 4 40
. FHEHHTEE R

1. LCCP X 4 Ml £ & 6 37 i 30 B %2 i
MG FEA 1T AR, AR SCHEFE 3 45 (1) B A Treat , Post g #8178 B DA & 36 1 v fr A3 42 i A2
L5 (2) 8 ~ 55 (4) F A SE LIRS A AR A I 40 i A B TRIAT Ml B R] 36K T R B ] Bk
HAT L [ 5 RO o NFR 3 Byl 25 5 0] LU Y, Treat x Post 38 H. 2 ¥R 1E, 43 BIHE 5% 10% 5%
KA b 2 XU LCCP 32 D 5, JE 2 5 b DX Al 2 68 & B & ) Hf i O Tl X, SRR R
H, BVt s 5K B 605 38 i (] B b DX BT R BCRRURI 5 4 SR G, 412 8 4 DX P Al & 68, 81 7K F o
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“EAfHEREASELZE R

* 3 K AR R R B X A b % & 81 BT B I
o KB KW H A HE
RE
(1) (2) (3) (4)
0.042 " 0.042" 0.049 ™
Treat x Post
(1.96) (1.90) (2.29)
0.124 0.016 -0.186 -0.257
Treat
(0.48) (1.24) (-0.76) (-0.98)
0.137 " 0.051" 0.130" 0.049"
Post
(5.91) (1.90) (4.72) (1.79)
B JE] 2% BE Yes Yes Yes Yes
47 b 3 RE Yes Yes No Yes
IR T AL N Yes No Yes Yes
BEH T E Yes Yes Yes Yes
A% 12014 12014 12014 12014
¥ # R’ 0.17 0.12 0.11 0.17

VAR RN G R A IR B K 10% 5% Bl 1% ;< RS EE A | BT R A R, TR
VR U A B T
2. BRI
A SCR U LA JUR 7 X H AT R v A 5
(1) AT 3AG 50 o SR HIBUHE 22 20 A 31 45 2R JI0 i 1Y) T 412 2 5 56 2H R 42 1 24 22 1) il 2 - 47
MBRE 75 0 25 T 350 4h Rl i A AR A o AR SO 2 T B J AR 25 (2018) ™ i I K e AT A 3, B A
Treat 73 21 7%t 5515 i O St 2 A7 (2012 48T ) 2% 4F 3 1 8089 58 LI L K Trear 568 5 BUR 52
Z 5 A A 1 28 O AT R B o 25 R R, B SR S 22 I, SR 2 X R Al 0 R B
) H T 0 2 S A S AR A T S A IR S LA S A BRAT L, S8 LI AR BOfE 10% K B L K
XUHE 2573 (P47 e AR 5075 B SR ik
(2) £ all 2 o B AR A 0 o A G 6 K O 45 38 b o At B A e ) AR L AR SR A R
il ¢ €0, L ) 19 2 AP 00 o« A M SR A (R B (0, RV BSCRE L T fTnog (7 J5 —3) 3R 5 78 B v [ )5 JE Ak v
R 2 €0, M) BB P R — SRR, 2 B flnva o B flnva ) s o BRI A (] 09 45 2R 5k
4 i . I 4 nTLLE Y flnwg VR N ZZ 5, Treat x Post 28 H. 0 R % 0. 029 HAE 5% K- | i
s flwa,, V8N RSB, Treat x Post 38 H.I5 Z %k 0. 046 H.7E 10% /K- | 83 s flwva ,,,, 1E R
KR 5], Treat x Post 38 HIGZR KN 0. 036, A b 3 o %45 R R WY, 48 J1 & R 4R 45 FAF 5 PIAR 10 %
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“Peer” Institutional Pressure and Enterprise Green Innovation .

Spillover Effects of Environmental Pilot Policy

TIAN Ling, LIU Chun-lin

(School of business,Nanjing University, Nanjing, Jiangsu,210093 , China)
Abstract ; Recently, literature on the effectiveness of environmental pilot policy tends to think that the market-oriented policy
tools are superior to the command-and-control ( CAC) policy tools in cost effectiveness. However, there are still two
deficiencies in the existing researches. First,the current literature pays more attention to the market-oriented policy tools,
while few literatures discuss the CAC policy tools separately. Second, in terms of the discussion on the effectiveness of
policies, the existing literature mainly evaluates the overall effect of policies based on the effectiveness of pilot areas (the
targets of policy implementation) , which may produce deviations. Based on institutional theory, this paper concluded that
policy would bring more normative pressure on peers,its mechanism of action if different from the market-oriented policy and
it is likely to have a larger impact on non-pilot area which is spillover effect. This paper uses companies listed on the
Shanghai and Shenzhen Stock Exchange in 2004 — 2016 as research samples to explore the spillover effects of pilot policies
for low-carbon cities policy ( LCCP) in 2012. This paper has the following findings: first, after the pilot policy was
promulgated, the green innovation level of non-pilot city enterprises was significantly higher than that of the pilot city
enterprises, indicating that the institutional normative pressure exerted by the pilot policy stimulated the sense of competition
of non-pilot cities and prompted non-pilot cities enterprises to improve the level of green innovation. Second,the number of
provincial pilot cities can significantly promote the provincial non-pilot cities’ green innovation level, it shows that the more
pilot cities, the more government’s regulatory pressure will be passed which will lead to the greater spillover effects, then
promote non-pilot cities’ enterprise green innovation. Third, the spillover effect of low-carbon pilot policies is more
significant for state-owned enterprises and enterprises in polluting industries. Fourth, from the overall test, it can be
concluded that this CAC policy tools can significantly improve the green innovation of enterprises in the society as a whole.
This paper also compares the implementation effect of the two types of policies from the perspective of overall effectiveness,
and find that the effect of market-oriented policy is not significantly higher than that of the CAC policy. Therefore,from the
perspective of broader policy effectiveness, the conclusion that “pilot policies of command environment are less efficient than
market-oriented policies” is questionable. The possible contributions of this paper are as follows: (1) It expands the
research on the effectiveness of environmental pilot policies. Existing empirical literature in pilot study environment policy,
rarely discuss policy spillover effect,this paper takes 2012 LCCP policy as the research object, found that the CAC policy
with strong spillover effect, reveals the CAC policy can bring normative pressure under certain conditions, which is
completely different from the market-oriented policy. (2) It has made a contribution to the research on the competitive
effect of intergovernmental environmental regulation. Recent studies have shown that in the decentralized governance model,
some governments will adopt a “ competition-downward” strategy in order to compete for liquidity resources and improve
political performance. However, with the improvement of management philosophy and performance evaluation, local
governments tend to develop the strategy of “competition upward” ,the normative pressure brought by the CAC policy is an
important reason for non-pilot cities to adopt the strategy of “competition upward”. (3) It enriches the research on the CAC
policy. According to existing literature , market-oriented policies are more effective than CAC policies. However, based on
the overall effectiveness, this paper finds that LCCP policy is no less efficient than the market-oriented policy, and the
spillover effect of the command policy is greater than the pilot effect, which can significantly improve the green innovation of
local enterprises on the whole.
Key Words: command-and-control (CAC) policy; low-carbon city pilot policy; spillover effects; green innovation
JEL Classification: H70,K33,032
DOI:10. 19616/j. cnki. bmj. 2021. 06. 010

(REHE L )
172



