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A5 FabR A FHfE i 25 e /ME RME AR
GTI 23 (45 AR B 0.0252 0.0721 0 0.4688 5499
GTI_Invention B Suki Z N 0.0266 0.0890 0 0.8889 5499
GTI_Utility S g B AR AR 0.0187 0.0675 0 0.7500 5499
EID_Whether TR AR R 0.9747 0.1571 0 1.0000 4661
EID_Quantity WA SRR 1.7569 0.9095 0.6931 4.2905 3217
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KL e T AR S Qe ATk, XA —E R U

O 1 1 1 1 1 1 1 1
2010 2011 2012 2013 2014 2015 2016 2017 2018
iy

o RE MM EIDTFEIKT - @ «EA ML EID KT
e [ CTPE Y K- A Al GTIPER 7K

H1 FREHZERACNFAE

B HE 5 G A Ml Aol oh T T I A B Sy A 1 B R R, LR (0 BOR BT 4 0 5 A R R

P 3 rb, DA A i ol AR il 5 % LU OR R, R Al ) BRI 05 L B 8 /K HE e s T A il 9
F AR AR HTKF AR B R XA — R B Ud ] AR A Al B PR A K P A e AR (H A B
G IIMEIR I HLE 75 By AR T 22 A AL 2 B AR BT, DR T M ¢ (0 SR B8 AP A X 85 s
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m. 4R 5T

(—)EAEEMBPLER

FEAEENAZER L 20 b, (1) ~(3) Bl e 5 1 2 47 oMb 180 7 280 007 R0 s T (26 5 200 07 S 1] 01 A 245 2R i

(4)~(6) F U HE— 2L 21 1 Al B4 A 5C A2 A8 4
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HAR LA PR BT AR B 5 ol 2% (0 5 R B

%2 RAeGPRLER

n

I

GTI

GTI

GTI

GTI

GTI

GTI

(1)

(2)

(3)

(4)

(5)

(6)

EID_Whether

0.0081(0.0096)

0.0062(0.0049)

EID_Quantity

0.00457°(0.0020)

0.00317°(0.0008)

EID_Quality

0.0041"°(0.0017)

0.0029""*(0.0006)

Age

0.0001(0.0065)

-0.0009(0.0082)

-0.0010(0.0082)

Ownership

-0.0128(0.0149)

-0.0158(0.0174)

-0.0159(0.0175)

Size

0.0063"*(0.0010)

0.0044""(0.0012)

0.0043"*(0.0011)

Leverage 0.0184"(0.0043) 0.0321""(0.0047) 0.0318"(0.0047)
ROE 0.0029(0.0076) 0.0148(0.0092) 0.0148(0.0093)
Solvency -0.0009"(0.0005) 0.0002(0.0004) 0.0002(0.0004)
Growth 0.0001(0.0002) -0.0002(0.0003) -0.0002(0.0003)
i -0.0176(0.0145) -0.0175(0.0126) -0.0192(0.0128) -0.1592"(0.0151) | -0.1191"°(0.0217) | -0.1175""(0.0214)
A7l 4 Yes Yes Yes Yes Yes Yes
Ay [ Yes Yes Yes Yes Yes Yes
R? 0.0375 0.0402 0.0405 0.0544 0.0519 0.0519
N 3404 2504 2504 3397 2500 2500

TE 07 0 RN R BE 1% 5% \10% 19 8.3 PEKOF 1 35 5 48 5 D9 BB o 47 M0 J2 T8 1 SR 8RR e A v i3

IE A0 SO IR B 5 A5 R 4 i 1 Dy — 0E B R SR AL O 20, 2R S T Al A SR AT O, B A Bl B K
P 7 AT 2 FE 1 PR A 2 34 H Al AR B 48 58 U5 SR B AT ROt o DR A B R O — o B, PR A S B X
Ak PR AT A AT RE I JC B G A 29 SRR T, 3t ol 45 6 i ol fa H R BT IR G W R e . i A R AR B PR
B B 10 A BT B A HE THA B T 2R R £ AR ) AR BN R, — R AR T Al i SR AT L R HL
Ak E o PR B AR B B ER L G TR I A S A T A RN T A A S TR (R,
2009) , AT — 5 B2 B A Bl T Al $RAT T 22 9 Rl B8 SRR R 9 A SR, A I AR B Al 2 6 B R 1 T I 3
T .

(D)REERE

1. % 8% 5 R M

Al B BB AT M AF AR — 22 AT, 3 B 0T vl RE X M IR e A R . T, e () A SR RE
A F AR A H )5 B (GTI ) A an =X (5) Ao A 7 e o FL i A7 4 1

GTI, = a, + 8GTI,_, + o, EID, + BControls, +y; + u, + &, (5)

TR (5) R B A AR, R 22007 XA T (DIFF-GMM) F & 58 ) AR Al i1 (SYS-GMM) X He itk 17
flitto 22501 SCHEAG TH0 AR S R AEAE B ARG A B s, T AR GE ) SCHR Ak D) 2t [) s 3 2 410 30 A 477
HAH DG S 22 43 A8 1 5 AR A ARSI A e . R, 23 XAk H 45 SR 4T T Arellano-Bond J3 91 AH SC K6
55 Fl Sargan K 5, 25 R W3R 3. AR(1) A AR(2) K 50 45 2R 7%, DIFF-GMM H1 SYS-GMM Y47 7E — Bir 3 AH 5 1
AN B BAH%, 13 T Arellano-Bond #: & , 3+ H SYS-GMM i@ i T Sargan K, XWHT AT ER
LA

M 3T LU 45 ] a6 HOR BT 09 — B il 5 WU, Je e R 22 00 T SUHEAG I B R R G A
T, 2 105 B 58 PR A5 5 4l 3 0 0 AR A A 52 i 2O S T PR B B R A B B R 5 B R B Ak SR A B R
BT A W B W s . 45 R B A R

2. % R BUAT #b G B9 1E A

T [T VA 53, A SO AR Ml 23 T80 R — 26 T 8 0 I A8 A8 B R AT 1 42, I FL 3 SR AT Ml [8 2 2500 X6 A B
I T8) 28 A AT M AR AE R AT T4 o SR, Al ¢ B BR BUHT AN AL SZ H B B AR AE B9 520 38 ] BE A2 Bk B AM A
P2 BT o T BUR A8 40 T 5 Ay 52 0] 4 Ml AR Q15 i 31 2 A0 AR Ty a0 4l 2 AR Q8 A & 8 20 S
#0151 40 4E FH ( Czarnitzki and Fier,2003; Ebersberger and Lehtoranta, 2005 ; A2 41.,2011) . [F AR AL (1)
— 2P IR AP I X — 45 1 AR o, DA SR A5 R R R e

M 4 0] LLE 25 IR BUN BIAE T LUG | J& 75 3 58 21 5815 50T A b £ 60 152 AR B 52 ) O B &b, i B %
B 5 AR R W M E m e . 25 RUR AR AR A
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ARG

a2k FHF M

A3 E R D R A

DIFF-GMM SYS-GMM
A5 GTI GTI GTI GTI GTI GTI
(1) (2) (3) (4) (5) (6)
GTI,_, 0.0725(0.0449) 0.0664"(0.0396) 0.0660"(0.0392) 0.12917°(0.0247) | 0.1426"°(0.0231) | 0.14217*(0.0231)
EID_Whether 0.0027(0.0070) 0.0044(0.0064)
EID_Quantity 0.0066™(0.0032) 0.0044(0.0023)
EID_Quality 0.0055"(0.0026) 0.0039*(0.0019)
Age -0.0052(0.0224) 0.0323(0.0309) 0.0296(0.0309) -0.0171"7(0.0085) | -0.0263"*(0.0102) | -0.0268"*(0.0102)
Ownership -0.0121(0.0704) 0.0639(0.1508) 0.0592(0.1509) -0.1172°°(0.0383) | —0.1699°*(0.0477) | —-0.1708"**(0.0478)
Size 0.0096(0.0061) 0.0032(0.0073) 0.0035(0.0073) 0.0095"(0.0032) 0.0101"(0.0044) 0.0101"(0.0044)
Leverage -0.0126(0.0285) 0.0177(0.0372) 0.0168(0.0372) -0.0148(0.0171) 0.0034(0.0246) 0.0031(0.0245)
ROE -0.0094(0.0305) 0.0083(0.0359) 0.0078(0.0358) 0.0067(0.0226) -0.0002(0.0257) 0.0001(0.0257)
Solvency -0.0028"(0.0016) -0.0013(0.0019) -0.0014(0.0019) -0.0011(0.0010) -0.0008(0.0016) -0.0008(0.0016)
Growth 0.0009"(0.0005) 0.0004(0.0005) 0.0004(0.0005) 0.0003(0.0004) 0.0006(0.0004) 0.0006(0.0004)
fig el -0.1603(0.1131) -0.1975(0.1679) -0.1945(0.1675) -0.0723(0.0542) -0.0393(0.0764) -0.0367(0.0765)
AR(1) 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
AR(2) 0.2595 0.1129 0.1148 0.7434 0.4898 0.4934
Sargan f 5 0.2794 0.5312 0.5275 0.2911 0.3364 0.3333
N 2421 1562 1562 3087 2267 2267
F:AR(1) CAR(2) Hl Sargan K58 43 0 R K B0 A p (B o ™" 00 i R REBUFE 1% 5% 10% 1 Sk 3 K7 b 8 38 5 365 o9 3500 A7l )23 i iy SR 2
FREAR R
F oA H R BTANE 69 AR AT
- GTI GTI GTI - GTI GTI GTI
(1) (2) (3) (1) (2) (3)
EID_Whether | 0.0041(0.0058) Solvency -0.0008(0.0005) | 0.0002(0.0003) 0.0002(0.0003)
EID_Quantity 0.0028"*(0.0010) Growth 0.0000(0.0002) | -0.0002(0.0003) | -0.0002(0.0003)
EID_Quality 0.0026"*(0.0007) Subsidy | -0.3166""(0.0975) | —=0.4415""(0.1643) | -0.4420°*"(0.1657)
Age 0.0041(0.0062) 0.0032(0.0082) 0.0030(0.0083) HWRI | -0.158477(0.0148) | -0.1198"7(0.0216) | -0.11817(0.0213)
Ownership | —0.0102(0.0164) | -0.0124(0.0200) | -0.0124(0.0200) A7l & Yes Yes Yes
Size 0.0058"*(0.0012) | 0.0038"*(0.0013) | 0.0037°(0.0013) || 4F{} & & Yes Yes Yes
Leverage | 0.0209°""(0.0037) | 0.0357""(0.0035) | 0.0355""(0.0035) R? 0.0555 0.0526 0.0525
ROE 0.0050(0.0070) 0.0159"(0.0094) | 0.0160°(0.0095) N 3252 2386 2386

T ROR REAE 1%

3. BB IE R R
1E WA SC TR, 2010 45 AH S SCHEMAR I, T A R IR AR BB 85 AT A5 2 HE— 25 M, A O B B S L
Fuw, I SR RRATR A 2010—20184F i A ®l A WF R FEA . (HIRIET, d W55, 2010 4F 5 A 218 K Ak
Bk AT S, R 2EE BT AR TR I R vk B 0 A I 2 % A O 24 RO B e (R 2 AR
2015) , KL HL A sh AL T fE Bk o o 0F PR An ot J o [0 05 BR A 2598 T BB 4 & T — 8 B “ BEFR ALY " (Liu and
Qiu,2016) , BRI EREE {5 4 58 X6 A ol 4 €0 AR A8 A4 1E 1 52 w0 ] g Sk R 3 Ei ik B B 59803 3h 0y, i e

WA B p B SR o T, IBR 2010 485 BT B9 28 W), SR B AR AS BEAT RS MR AG 460

5% 10% 19 5235 VK P 1 50355 485 PR D A7 00 ) T8 A0 2R SR R b o 5%

F 5 AT LU Y, 7E AR 2010 48 5 19 _E 13 A W LS 1105 45 5K SR 1 7s J2 75 4 5 PR 5T 15 B % ol 4 (4
A BB Y R WA A 8 T4 R R S Bl R TR AT AR Ak Ak G EOR BB B AT B R E R . 4R EA TR

flt o

4. BIBRER S 1T M B4 38
FEE ] U B R R REAR RS T 15 REAT AL (25 R — S8 47\l AR By 75 e i B2 A 37 5 SR Ak T 4%
IR, O B 1k 328 55 W R AR 9 A, AR X 24700k T DA BR IR b AT R @ P A 3 o X LA BR 1 P o™
b At R AN T AR R 2 AR SO ACE R ARl AT A R RO (2 e SRR BRIRS 55 AR 55 oMb, FERT A
AR BT AR AR 6.
MK 6 RF , BIBRH AT LLIG |, J2 75 B4 57 205 15 2O A all 2% (0 FOR BT 82 W A 3%, i B i Ko 5
Jie WA 25 A IE R . X5 BS80S R R R
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HAR LA PR BT AR B 5 ol 2% (0 5 R B

S5 OB i BRS04 AR AR I

s GTI GTI GTI - GTI GTI GTI
(1) (2) (3) (1) (2) (3)
EID_Whether | 0.0040(0.0046) Solvency -0.0013""(0.0005) | 0.0002(0.0005) 0.0002(0.0005)
EID_Quantity 0.0027"*(0.0012) Growth 0.0001(0.0002) -0.0001(0.0004) | —0.0001(0.0004)
EID_Quality 0.0024"(0.0009) fig -0.1317""(0.0202) | -0.1188""(0.0155) | -0.1188™**(0.0155)
Age -0.0082(0.0080) | -0.0058(0.0087) | -0.0058(0.0088) | 47k [FxE Yes Yes Yes
Ownership | —0.0232(0.0187) | —0.0241(0.0207) | -0.0241(0.0207) AF Ay [ 5 Yes Yes Yes
Size 0.0063*(0.0017) | 0.00517*(0.0014) | 0.00517*(0.0014) R? 0.0506 0.0505 0.0505
Leverage 0.0225°°(0.0059) | 0.0374"*(0.0050) | 0.0374°"*(0.0049) N 2697 2045 2045
ROE 0.0027(0.0102) 0.0098(0.0125) 0.0097(0.0127)
A RO RAEAE 1% 5% 10% 1 5 M KOF 13 55 N BUE ATl )2 T Y 2R SRR AR A R
F 6 BRI 5 AT Ak ey AL M B
o GTI GTI GTI - GTI GTI GTI
it (0 (2) (3) i (0 (2) (3)
EID_Whether | 0.0057(0.0054) Solvency -0.0008(0.0005) | 0.0003(0.0005) 0.0003(0.0005)
EID_Quantity 0.0028"*(0.0009) Growth 0.0000(0.0002) -0.0002(0.0003) | -0.0002(0.0003)
EID_Quality 0.0027***(0.0006) ‘i B -0.1682°"(0.0157) | -0.1275"(0.0232) | -0.1254"(0.0229)
Age 0.0002(0.0070) -0.0007(0.0086) | -0.0008(0.0087) A7l [ 2 Yes Yes Yes
Ownership | —0.0134(0.0163) | -0.0152(0.0190) | -0.0153(0.0190) A A5y ] 5E Yes Yes Yes
Size 0.0067"**(0.0009) | 0.0047°**(0.0011) | 0.0046"*(0.0011) R? 0.0487 0.0451 0.0451
Leverage 0.0180*(0.0044) | 0.03217*(0.0048) | 0.03187(0.0048) N 3232 2431 2431
ROE 0.0043(0.0079) 0.0156(0.0096) 0.0157(0.0097)

TE 7R R B 1% 5% (10% 19 035 P L 835 546 5 RO D 47 0 )2 T A SR SR AR fle b v R

(Z) RS

LETHHREBENRRERE
S A S CEOR BB, S GBOR BB L& T R WL M RS2 T L L R R T B R 2 A
F1RY RO 252 M TR R 357 K Y- 28 A A 22 S —— S WA R AT X B BB K P W i TS HR B R . O T B 4R

PR 55 A5 L B 5 0k 3 P 3 A 0 B R BB Y

=24
W

GTI_Utility, LA 50 H 5 Ffk . 25 R L% 7,

TR LLE 0 A B 2R 4 (A BOR QBT I 5, 2 75 Bl i 2R 05 15 B 0 HOE 8 3%

ISA
i

Wa o B RY (1) vh (Y B R 72 5 40 0l 4 B GTI_Invention,, I

M, fELB 5 BiE 1 B i

ot o H B AT I 3 A A 1) B 5 X S TR AR A BOR BB I 2 1 PR PR BT AR S AR R RO S R

Jot e 2497 A 2 Y IE [R)

ISR
2

2N

Wi o IE A0 _F SO AR T S IR R B R BT I, e W e & (0 B AR B3 (19 F 2

HEJEE | DXL B5: P JBE R 1) 7 /A S 49 1 B, ok Al o A i o A T B 05 5 5 40 8 ML AR Sl ) T B T AT
AT R 1 RN KR E AR TR K R G AR

KRG EHAR A 2R G A H AR BB
75 GTI_Invention GTI_Invention GTI_Invention GTI_Utlity GTI_Utility GTI_Utility
(1) (2) (3) (4) (5) (6)
EID_Whether 0.0047(0.0062) 0.0068"(0.0031)
EID_Quantity 0.00297°(0.0013) 0.00317°(0.0012)

EID_Quality

0.0027"°(0.0011)

0.0024"*(0.0010)

Age

0.0007(0.0064)

-0.0015(0.0071)

-0.0017(0.0072)

0.0048(0.0046)

0.0049(0.0056)

0.0049(0.0057)

Ouwnership

-0.0214(0.

0220)

-0.0281(0.0253)

-0.0282(0.0253)

0.0004(0.0089)

-0.0042(0.0102)

-0.0039(0.0101)

0.0029"(0.0013)

Size 0.00747(0.0020) 0.0057"(0.0020) 0.0056""(0.0020) 0.0046"(0.0009) 0.00297(0.0013)
Leverage 0.0253"(0.0053) 0.0394"(0.0065) 0.039277(0.0066) 0.0100°(0.0046) 0.0178"(0.0060) 0.0179"(0.0061)
ROE 0.0039(0.0124) 0.0156(0.0178) 0.0156(0.0178) 0.0171"(0.0073) 0.03447(0.0096) 0.0342"(0.0097)
Solvency -0.0006(0.0004) 0.0003(0.0004) 0.0003(0.0004) -0.0006"""(0.0002) 0.0002(0.0003) 0.0002(0.0003)
Growth 0.0002(0.0003) -0.0000(0.0004) -0.0000(0.0004) -0.0004"(0.0002) | —-0.0010""(0.0002) | -0.0010"*(0.0002)
‘i B -0.1866"""(0.0251) | -0.1502""(0.0246) | —-0.1485""(0.0246) | —0.1344""(0.0129) | -0.0955"""(0.0230) | -0.0966"""(0.0229)
A7l [ 7 Yes Yes Yes Yes Yes Yes
A0y [ 72 Yes Yes Yes Yes Yes Yes
R? 0.0526 0.0532 0.0532 0.0365 0.0352 0.0351
N 3397 2500 2500 3397 2500 2500

TE 7R R EAE 19 .5% 10% 19 35 MK 1 35 5 46 5 A RO D 470 )2 TR0 SR SRR e b o 3R
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AR A3 B2 11

S HIB B EARME S, ARG A 2225 T7 B BRRTE K o 249K, B 45 8 J3CiE A it i 42 7, ol aR 2 K G %
JE TF R K W BR B K, 3 A F) T HARAT B4 iy A e P (e Aol i I R A T

2. BT UM SR RERE

M5 R R BER T, AT LUK AR 23 A E s e b A AR E {5 Ge Aol . S ARE S B Al A LE , Fis e Al il
3G Yo Oy 7 AR T R DT A2 B P A R L o R A R R R AT B KBRS A B T i
A7), BEFN AT T5 G 24 B0 A Ml 2548 3 2 835 S Wy 09 44 A B 30RO B2 R o GBS B
T 00 Ao Ml B PR B ) A BE AN A5 B0 7 R ¥ G Sl S WU 7 AR5 R PRI S il PR 4 B Bl R K
AR R o IR A, A B R X P I Al Bk (L E R BIGET B S R AR AT AE 22 S 0 AR IR BT ORI A A
(1 €T 28 R BR AR AZ A AT 43 26 A8 HILAA S DA Al 3l 43 T T G Al AN IR TS Y Al PP S HEAT ATl S
PR . K AS AR UL 8.

M 8T LA X 5 G Aol 1 35, 2 5 e PR AR B PR B AR R B ER K 5 Bl ER B 0 Ak iR
BT H 7 2R N 3 A A 1) B T AR E IS Je b TR PR AR SR 9 A DU R N 2 IR B3O A,
5 Y Al T I B Ay R B4 B S5 M AR RS R K ) R 5 S R R X AT B T S R HE R B A PR
F1% 8 3 1 T AR il T R 5 (8 BRI, BRESR S ( R i o TR T AR E TG e Aol , i T AR B 15 QKPR
PR i 652 9 e Aol T, FEER I A5 R B ER AT R, [ It TC 2 % Sy ) R 1 45 A R T U R AT g A R g XU
f% 2 (5 B AR AT, Xt 45 BR BT A5 B 45 B B S R O AN I e R B P T

A8 FRMAE2. FEFLELLEEFTLELL

E 5 Gl Ak &5 G A
g cTI GTI GTI GTI GTI GTI
(1) (2) (3) (4) (5) (6)
EID_Whether 0.0104"(0.0008) 0.0048(0.0053)
EID_Quantity 0.00417(0.0021) 0.0011(0.0022)
EID_Quality 0.0045%(0.0016) 0.0003(0.0018)
Age -0.0156(0.0135) -0.0210(0.0137) -0.0212(0.0137) 0.0089(0.0079) 0.0117(0.0098) 0.0119(0.0097)
Ownership -0.0444"(0.0194) | -0.0556""(0.0213) | -0.05617""(0.0215) 0.0074(0.0167) 0.0118(0.0186) 0.0121(0.0185)
Size 0.00717°(0.0032) 0.0065°(0.0037) 0.00627(0.0037) 0.0074""(0.0017) 0.00497°(0.0022) 0.00507(0.0022)
Leverage 0.0211(0.0141) 0.0382"(0.0132) 0.0376"7(0.0131) 0.02107(0.0091) 0.03157(0.0120) 0.0319"7(0.0122)
ROE 0.0124(0.0154) 0.02577(0.0147) 0.02607(0.0147) -0.0065(0.0116) 0.0050(0.0111) 0.0048(0.0109)
Solvency -0.0010(0.0011) 0.0011(0.0010) 0.0011(0.0010) -0.0003(0.0005) -0.0004(0.0006) -0.0004(0.0006)
Growth -0.0002(0.0004) -0.0005(0.0004) -0.0005(0.0004) 0.0006(0.0004) 0.0002(0.0002) 0.0002(0.0002)
B 0.0000(0.0000) 0.0000(0.0000) -0.0696(0.0757) -0.2164"7(0.0356) | -0.16987"(0.0464) | -0.1733"7(0.0461)
A7 b [ Yes Yes Yes Yes Yes Yes
A [ E Yes Yes Yes Yes Yes Yes
R? 0.0376 0.0405 0.0400 0.0752 0.0743 0.0737
N 1465 1194 1194 1932 1306 1306

TE 7707 O R R R BAE 1% 5% 10% ) B35 K 1 835 5 45 5 N BUE D A7I 2 A SRR fd A ofiz iR

3. BT ERM R RIERLE

1T AU T A AN R, T A Al R B 8 Al A Rl B 2 R B 4 52 T A5 T N AT i 22 5 A Al i 52 3
15 D 249 R W AT AE A 4l (Poncet et al,2010) , 111 5% 4 52 7 WY il & TR EA Ak o A8 4 W38 Al 72
B AR B BER 09 DO TR T 2 A W 22 5 W 0 CREAE A R 23 Dk [ A il AN A Al P AR A S
FRPEBEATR R . SR MR 9,

M9 AT T A5 AR T W B R T, 2 5 9 5 PR BT A5 B Al 2% 0 BOR QBT 9 52w O R B3 E
e Kk 5 Bl R OB X 7 AR W B TE T S, T T A Al IR A B B R A AR T Al 2R 0 BRI
W B FERW . XA —E R BB T R E A 32 B B PO 2 R B I B X Ll A
X PRI AR BB R BT 7 A 4R e O R DT R A S (B AR BT, e T R B 5 TR T AT Al e
TR B B H A R B0 98 4 2R PR RS 1 92 ) LAY RUBF A AL 22 BEAT S P DRI L AT 2 G B BT ]
AE S 2 M e — i A SE AT AL & SR B0 AT O, M AR 32 3R BT A5 B 4 B AU S2

@ AR IR AR AP F A AT 2008 F 67 K 04 (b N 8) FRAR AR B4

AT 5 R EREF), EFFATLERNECIE: Kk ARk RIL BB R S
&AM RF AL B HH (B A KR RIAE A

L i e L) (45 R B ¥
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HAR LA PR BT AR B 5 ol 2% (0 5 R B

29 FRABRABRI.BALLPREASL

FE Al [ A il
AR GTI GTI GTI GTI GTI GTI
(1) (2) (3) (4) (5) (6)
EID_Whether 0.0060(0.0089) 0.0071(0.0046)
EID_Quantity 0.0113"(0.0023) -0.0002(0.0011)
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Impact of Environmental Information Disclosure on Green Technology Innovation: Empirical

Evidence from China’s Listed Companies

Bai Junhong, Gu Xuechen
(School of Business, Nanjing Normal University, Nanjing 210023, China)

Abstract: Environmental information disclosure is an important channel for companies to transmit environmental information to the
outside world. An in-depth investigation of the relationship between this new type of environmental regulation and corporate green
technological innovation is of great significance for scientifically evaluating its effectiveness and promoting the green development of
enterprises. Based on the theoretical analysis of the impact of environmental information disclosure on corporate green technology
innovation, micro-data from China’ s listed companies from 2010 to 2018 was used to comprehensively consider environmental
information disclosure from the three dimensions of whether to disclose, the number of disclosures, and the quality of disclosure, and
empirical tests the impact of environmental information disclosure on corporate green technological innovation. The results show that
whether or not to disclose environmental information has no obvious impact on the company’s green technological innovation, while the
quantity and quality of disclosure have a significant positive impact. The heterogeneity test results found that the impact of
environmental information disclosure on corporate green technological innovation would vary depending on the type of corporate
innovation, the degree of pollution, and the nature of property rights. The mechanism test results show that environmental information
disclosure can promote the development of corporate green technological innovation activities by alleviating corporate financing
constraints and improving corporate operating performance. The conclusion of this article means that further deepening the
environmental information disclosure system and strengthening the corporate environmental information disclosure behavior will help
the green transformation and development of enterprises.

Keywords: environmental information disclosure; green technology innovation; financing constraints; operating performance.
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