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RDS 1017 -0. 025 -0. 060 1. 754 -5.809 4.425
RDS2 1017 3.074 0.999 5.104 0. 001 33.743
Tor1 1017 37.993 38.439 14.754 6. 800 82. 067
SIZE 1017 22.616 22. 464 1.293 19.729 27.079
ROA 1017 0. 026 0.022 0. 057 -0. 341 0. 627
LEV 1017 0. 495 0.514 0.199 0.015 0.982
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CEP RDS TOP1 SIZE LEV GOV HPI gov_ law_
CEP 1
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TOP1 0.203 *** 0.204 *** 1
SIZE 0.617 *** 0. 458 *** 0.301 *** 1
ROA 0. 008 -0.024 -0.05 -0. 088 ***
LEV 0.333 %% 0.203 *** 0.172 % 0.539 *** —-0.369 *** 1
GOV -0.108 *** 0.079 ** 0.032 0.027 —0. 083 *** 0. 004 1
HPI 0.178 *** -0.031 -0. 195 *** -0.028 0. 003 —0. 135 *** 1
gov_  =0.105"* 0.116*"* -0.155""*  -0.205 -0. 143 -0.019  -0.095** 1
law_ 0.060 * 0. 128 *** -0. 095 *** 0.019 -0. 080 ** -0.014 -0. 117 *** 0. 687 *** 1
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(3) (4)
A5 4 i UM T HREEE K UM FURE EE /)N
EEETh R4 [ 4 R
RDS 0.162"" (-0.0615) -0.0552 (-0.0394) 0.824™" (-0.132) 0.100" (-0.0497)
RDS2 0.0257 (-0.029) -0.00223 (-0.0108) 0.172* (-0.0739) 0.0338" (-0.0177)
TOP1 -0.0141" (-0.00841) 0.0164"" (-0.00511)  0.0245" (-0.0106) -0. 0067 (-0.0047)
SIZE 0.743™" (-0.116) 0.807"" (-0.0624) -0.592"" (-0.197) 0.760 """ (—=0.0905)
ROA 2.485 (-2.379) -0.28 (-1.197) 10.48™" (=3.05) 0.726 (-1.161)
LEV 2.053"" (-0.513) -0.218 (-0.417) 2.504" (-1.24) -0.329 (-0.437)
HPI 1.517"" (-0.223) 0.446"" (-0.156) 1.858™" (-0.303) 0.605"" (-0.15)
Constant -3.534 (-2.558) -4.024"" (-1.271) 23.33"" (-4.127) -2.106 (-1.936)
Observations 94 393 83 447
R-squared 0.771 0.521 0. 632 0. 356
Ty s o fil s SRBIFORTE 1%, 5% 109%7KF EB 3,

6 BRI XA BT 5 BRI ST &
AT BT s R, 2 20 3 S 4 5 Bor Gtk
K AR KR B RE A 21 [ A AR A
Al A B PR SR C FR . 2, 3
FURTLAE ), 7RG RAREAR AL, [ 4

BT IR SRALTE 0. 01 [/ F- b5 B U #
KFR, BIRXFRERTEAEE AT I AR, (H
FEVEIAACARPIREAR L T, Al BT A SR
U BICRIA 2 FIB H2b 38R0

®6 HIAKEX A EIEFT SR HRXRAIZI
(5) (6)
ALk AR REY SO BRKPAR
G AR A Gy AR FE A
RDS 0.248 (-0.158) -0.00871 (-0.0563) 0.173™" (-0.0544) 0.0563 (-0.0382)
RDS2 0.301™" (-0.109) 0.00921 (-0.0161) -0.0134 (-0.0264) 0.0126 (-0.0117)
TOP1 0.0487"" (-0.0157) 0. 00685 (-0.0054) -0.00815 (-0.00745) 0.0111™ (-0.00542)
SIZE -0.294 (-0.209) 0.794"" (-0.0732) 0.943"" (-0.123) 0.794"" (-0.0754)
ROA 2. 145 (-3.346) 0.24 (-1.587) 2.762 (-2.391) 0.935 (-1.036)
LEV 2.274™ (-1.094) 0.208 (-0.511) 0.984 (-0.617) -0.541 (-0.422)
HPI 1.193™" (-0.387) 0.704"" (-0.172) 1.037"" (-0.228) 0.547"" (-0.165)
Constant 16.88"" (-4.614) -3.522" (-1.56) -7.280"" (-2.551) -3.542" (-1.521)
Observaiions 63 381 93 365
R-squared 0. 469 0.396 0.823 0.488
T s o Fllx SPRIZORTE 19, 5% 10%KF 1% .
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BRSUINLE 0. 05 7K F 2B EN U BXR, K
BUM TR, AT 5 55 A5 50
MICHRIEA R, IIMIESE THRIE H2a, m=ikifK
A, A BT YT 7 T [ AR A 2 i &R
¥h 0.247, HERBESEE 0.05 7K L2
HHURCR, EEMAHEARASD, XRCRKA
AEFE ., FEAREIRAKCEA R, ) 3R 5 4t
R U BISE R ORRE B MR BLH Ok IR L S R
W H2b, BINE 8 Al LIF L, 7R L A58 A ER

B&GUN U B R BEFEAL D, W52, 3 5
M6, 75, HrhE SRR BEEH R T
TAEEMAEA, HEAAREASR 85 E b T
JEEAEEAS, B H3 BT

R7 REMREER

B 4 R LNSC LNSC
RDS 0.0711 0. 0833
(0.0281) (0.0289)
RDS2 0.0157
(0.00920)
. * 0. 00466
T0P1 0. 00550
(0.00316) (0.00319)
SIZE 0.738 0.714
(0.0453) (0.0473)
ROA 1. 679 1. 687
(0.831) (0.831)
0. 288 0. 315
LEV
(0.282) (0.282)
cov -0. 406 -0.410
(0.116) (0.116)
Pl 0.911 0. 905
(0.101) (0.101)
-2.746"" -2.236""
Constant
(0.947) (0.992)
Observations 1017 1017
R-squared 0. 407 0. 408

e o o Fll ok SPBIFIRTE 1% . 5% 10%KF- L8 %

*8 TEMKILER

LT B TR K B TR /N Gy S a= GV S &S
AR AR
ESETN JeE A ESE1N JeE A ESETN JeE A ESET JeE 4
RDS 0.815 " 0.131** 0.157 " -0. 125" 0. 587 *** -0. 000617 0. 186 *** 0. 00720
(0.137) (0.0517) (0.0591) (0.0433) (0.154) (0.0500) (0.0532) (0.0433)
RDS2 0.194 " 0. 0365 ** 0. 0306 -0.0123 0.247 " 0.0184 -0. 00477 -0. 000396
(0.0770) (0.0184) (0.0279) (0.0119) (0.0965) (0.0148) (0.0259) (0.0133)
T0P1 0.0217 " -0. 00759 -0.0118 0.0144 ** 0. 0540 *** 0. 00150 -0. 00527 0. 00655
(0.0110) (0.00489) (0.00808) (0.00561) (0.0154) (0.00462) (0.00729) (0.00615)
SIZE -0.580 """ 0.733 *** 0.716 " 0. 814 *** -0. 188 0.816 0. 856 *** 0.797 ***
(0.206) (0.0941) (0.112) (0.0685) (0.216) (0.0678) (0.120) (0.0856)
ROA 11.41* 1. 083 2.244 —-0.943 4.322 -0. 342 3.538 0.777
(3.180) (1.208) (2.285) (1.314) (3.667) (1.340) (2.342) (1.176)
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R BT AR R WU T AR BE /N RIRKT-= RIRIKTAIR
EL AR
ESES Ak 4 ESES Ak 4 ESES Ak 4 ESES Ak 4
LEV 3.269 ** -0.316 1.813*** -0. 0667 1.617 0. 0451 0. 832 -0. 639
(1.292) (0.455) (0.493) (0.458) (1.085) (0.442) (0.605) (0.479)
Pl 1.833 " 0.769 *** 1.726*** 0. 550 *** 1.780 """ 0. 812" 1.441 " 0. 789 ***
(0.316) (0.156) (0.214) (0.172) (0.353) (0.151) (0.223) (0. 188)
Constant 22.63 " -1.735 -3.186 —4.429 " 14.26 " -3.999 *** -5.856"" -3.736""
onstan
(4.302) (2.014) (2.458) (1.395) (4.770) (1.440) (2.498) (1.726)
Observations 83 447 94 84 475 93 365
R-squared 0. 628 0.353 0.788 0. 458 0.473 0.399 0. 836 0.390
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Enterprise Innovation and Environmental Performance

Li Tao

Based on the Perspective of External Governance Environment

Li Ang

(School of Economics and Management, North China Electric Power University, Beijing 102206, China)

(Abstract]) This paper selects the listed companies in Shanghai and Shenzhen from 2012 to 2017 as a research sample. This

paper proposes the corresponding research hypotheses and empirically tests the relationship between enterprise innovation and envi-

ronmental performance by constructing a fixed effect model of the relationship between enterprise innovation, environmental perfor-

mance and external governance environment factors. The results show that there is a significant U—shaped relationship between en-

terprise innovation investment and environmental performance; the U-shaped relationship between corporate innovation input and

environmental performance is more pronounced in areas with low levels of government intervention and areas with high levels of rule

of law; The U-shaped relationship between enterprise innovation investment and environmental performance in state—owned enter-

prises is more obvious. In addition, the shareholding ratio of the largest shareholder, company size, and profitability have a signif-

icant positive impact on the environmental performance. The above research conclusions have certain guiding significance for the en-

vironmental protection practice of Chinese enterprises and governments.

(Key words) enterprise innovation; environmental performance; degree of government intervention; degree of rule of law;

external governance; green development
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