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(Dire ) FE BRJZF# B ( Dise ) FEF— AR 45 B L 491
(FIR) D) Je AN S AN HRE 5t (PC) . [F]
I, R AE ] T X 22 5% & K F-(GDP). Ak, Ky
HEBRITT A7 A4 2R 5200, A RIS b 42
T AN (Firm) 8 (City ) A7 (Industry ) F4F:
53 851 2 RN ( Year) . AR S 5 0E IR 1.

®1 TEEX

Table 1 Variable definitions

R 5 KA T 5 R X
TGreen AR ol 45 s SO B SRR
Pehange R Sy P SR PGS B A D 1, 75 0
Pressure FRHEIA I ) P R R R A R 1, 750 0
Lev Y b i Y g i
Size Al B AR NN SR
Grouth AR B A K
Roa B PR
Cash B4 e R e
In RD BREREA B A 0 ARG
Dual B PR R BT 2 — B 1, 7500 0
Dire L A RS A
Dise LR 5 P ol R
FIR B AR R N
- o PR KU I FEBURT B 51 KO BED 1
e HI R IS TR A L D 2 2 KD R 1, 7500 0
cop o X 2235 5 JE K - SR1l5 GDP IR F1 S AT EC

®
R A RFIBAH 225K,
O B E%E Rk AP A S L M B 5

WHENE R OETR—ACFE R) WAL 1 F T SRR S AR R (51 JE 20 i _b ok =k 5 60 25 ) 0 B SR 93t



w o oR

¥ % i

2.3 KRR

3 3 %ot A 2 IO A A B W 14 %k 4 1 32 ) B
HEASAL S P Ab B AT HE , OUER 92 43458
AR ) 1) L L 45 SR AT A0 5 R AT B3
FEBOR SRR SR . ARBFSE N, (FR3
BUE BTN 5B 2 5 R i i 1 4348 3h A
REFEE 2T I E B RE S FE A, 25 7 2 00 22 Ml A
b Fl 23 o A7 7% B0k ) B 2 1 4R A 4 .
SR, MAABE I F 18 TEIME) BAT G, ARk
FHRUER 2243 7, 243656 B THT I 4G %5 4% 16 1 i T
Ze i BB ) Aol Ak < R B B, 250 K
[R5 107 A T W BB FE 5 A% 1 ) i T &= 5 1E FAUB
AL AE Ry = el 2 AT Ak T, B R S0t R
I AL T REREHE 4% M X 5 5 pa 3l i (RO 2
TC T I BERE A% IR 1) A AL AR T H e ki A
M 81 7 AR Bl AT R Bl ] A AR A
I A5 B AN ] 45 103 2R T i G % 4% 6 7 ) T
Z2 A5 PRBCHb A Al A b P i 41 #EA T AL, BT
BE H1 T M 2% T 22 [0] F) 9 50 B R, O B O 462 0
SECAL SR A SBR[,
T EA 25 S G I T f 3. Rk, S SR A BIF 5 SR%
KU 22 /MR E AT A 3, JeiE vk 0 — 28 A b A
P, FTC A5 B — B Al T, BTG R
AT RSB B SRS

BA B I, = 220 T
PUUTE 22 40 B AT RSB 5 BT (9 PR A (R
AR RS, 18 = 5 25 0k 10 O B (RIE L
S5 T 2543 R 4 (R A B RN R 2E 2 ] (R N 22
S I AR LS = E 25 0 R 43 i B 4L = TR A7 AR A
RIS X B A DT 75 E 4R 5 5 Ah— 3R
RS (MBS EBTIME) K EHW
SKEE R BLIG LR 1) S0 A b FRYL” A 4
Hl2H” (RVEE = 227%) . Pk, ABESE 2 I LA B
FEHtE T XU 25 A0 L L RE B
B RN ARSEIIE RS =2 AR . il L
B BEAR 3 T A k) o 10 W B A7 728 30 J g
R 76l 157 78 307 T 2% 53 0 AUt b O 4 € 1)
BN , AT AT LA — 4 S < b BRLLE A
“EERIZE Z IR A M X 2% S, 15 5 bR R 2% 4y

TR B R A T4
ABEFEN N FECH SRR 3B 5T 005 ) BURAR
BPRAT I A ] T DXL R SO0 T I A7 728
B s 3 R i 1228 3 T 22 A5 0 PRBUb AR Il Y
SOAFRIAN A AT RGN 2 5, lEH
SElR) A . BRI, i A5 10 M 1) i< 43728 5y
P £ b 0725 R 47 %5 B 5% B B AR A L
B R B B b AL Bl T AN 23 0 B
Aol Ay 2 (0 B8 2 B A LA 1 52
L5 LA AT S8 M = T 2 A R R AT 5
R, BB BE AT
TGreen, =B, + B,Pchange, x Pressure; x
Post, + B,Pchange, x Pressure, +
By Pchange, xPost, +8,Pressure; x
Post, +,x, +m; +a, +y;+6, +&, (1)
Hoa e, jor 233 B A ARG ATl A
LI 1 D A i D v G AW e o i o AN
8, 73 33 S A b Al T 1] 7 BN, €, 2 BEBIL AR
I
TERAL(L) v AR TR R BB,
HACSRAE 2015 4E PRI 401 B TT k) St i
Jai s BZIMEA R B SR e AL 5 | i i 2
A SO AHTK AR 1 22 5. 40 2R T i< 57 22 5l
FNREFEE A0 s 7 I 2 i B 5 ) Al 4 £
B A T AR HERN, I B, BN I, R
BRI B, W R

3 SLUEERSR

3.1 fRMst

2 R B RAI T B AR R A A TSI
S NERFE , FE BT Al 2 B K
(TGreen) FYIH{E N 1. 062, 7% 0. 693, [H 1t
T [ b Aol (i 2% (6 BT K P B AR B B
(2Bl F) (Pchange) BI¥IE 0. 439, F5Ei5 H
J 3 (Pressure) RXIE A 0. 450 , i W B 2%
FICE R AL 60 %7 i (Y 5 Ja — AT 39T P T i
b (AR S AIIAEE A B T e il A A ik
PEGEIT45 R W3R 2.
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Table 2 Descriptive statistics

At | BEARE | O | BRE2E | PR | BoME | BOR(E

TGreen | 6564 | 1.061 | 1.300 | 0.693 | 0.000 | 4.691

Pchange | 6 564 | 0.437 | 0.496 | 0.000 | 0.000 | 1.000

Pressure | 6 564 | 0.451 | 0.498 | 0.000 | 0.000 | 1.000

Lev 6564 | 0.415 | 0.203 | 0.410 | 0.054 | 0.935

Size 6564 | 8.044 | 1.297 | 7.958 | 4.431 | 11.306
Growth | 6564 | 0.178 | 0.399 | 0.114 | -0.592| 2.923
Roa 6564 | 0.046 | 0.051 | 0.039 | -0.301| 0.191

Cash 6564 | 0.980 | 1.585 | 0.401 | 0.019 | 8.647

In RD 6564 | 17.949 | 1.611 | 17.910 | 13.412 | 21. 660

Dual 6564 | 0.270 | 0.444 | 0.000 | 0.000 | 1.000

Dire 6564 | 0.375 | 0.054 | 0.333 | 0.333 | 0.571

Dise 6564 | 0.144 | 0.210 | 0.005 | 0.000 | 0.693

FIR 6564 | 0.361 | 0.151 | 0.346 | 0.086 | 0.748

pPC 6564 | 0.429 | 0.495 | 0.000 | 0.000 | 1.000

GDP 6564 | 8.309 | 0.942 | 8.418 | 6.041 | 10.095

2 JRR T 2012 4E3 2018 4RGFSTRE A 4%
ST By 2 R PR 7 A #2015 4F K
BORPATHAD o . B 2R 0, P
FE7 AT B3k T 2 T 1 £l S €0, R P
B AZH IR s Ml S B0 A 1 BB . 4
2 JEMIT R , 16 A T I BEAE % 4% 6 ) 1 7 & 3T
PR T, T 2 A5 0 T I A8 A8 Bl 4H Y Sk
JE T P20 L R FEPE 2015 ARG F R B % 2
Foili 2 A AR T B 28 4. AR, AT 2 A5 )
Fi7w , ZE TG REFE 5 A% 1K 1 1 T 22 B ig PRk i
th B LG T A5 O T I b (2 B L, T A in
b0 i 28 Sl 2HL PR 1T 58 % A0 PR RS I B
Z XN 2015 AEHF S B AR 25 A AF A
B RALI I E T (RS 0 T A0 ) %
T [l (il € BT R .

2 (CREIREFBRAE(2015) ) AIEHTEE ANV EEEF HIEHE
Fig. 2 Number of green patent applications by firms at city level before and after the 2015 policy
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3 R B SR TR CHR R0 37 3B 5 0 1) AT
Jei , T e B 3228 Bl R REFE 25 A% 0L TR Hs ) f) b % T
B 1800 X8 5 DX A Ml o €8, 7 ) R 1 [ ) 245
R s (D) SIS R FERE (1) 4516 4l
FIAEAy [ B %5 B, Al 675 & ( Pchange x Pressure x
Post ) 5 4ix Ml £t €8 % F1] ¥ 375 S KL ( TGreen) 1Y 8] 15
ZRINIE, HREAE 5% 0K FRFERIE A
PRI, AECHR S0 3 38 5200 18 ) Al /s, A e Ak
TEA T 25 42 5 i 9TT B D31 5k XN i 4l 4k
T A1 557722 Bl AT REAE 5 A% TR s ) B G SRIBU

DX PN A Al €0, 1) i 2 S 5 B2
Ui, MG E O I L7 Sl R REREE A R
FEJTI, Heos B A2 4 X Al I e 3 22 i 4 £,
BB 3.

SRJE S AFFEAERETY (1) Fp gL A Aol Ik
TR ] 25507 LA ] BRI A R0 T ] 28K
NG ARG (2) 51 25 (4) 5 R, N4
" AFE 1, Pchange x Pressure x Post 1] Z2 5K SR 1E
5% B A E A B R AE (PR B JA
DEINE) WARAT IS, T B 57 72 B FIREAE 5 1R
H IR TR BN A X AL S AT K
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Table 3 Baseline regression result

. (1) (2) (3) 4)
A2 HL
TGreen TGreen TGreen TGreen
0.155*" 0.169 ** 0.157** 0.161*"
Pchange x Pressure x Post
(2.07) (2.26) (2.09) (2.14)
-0.056 " -0.062" -0.057* -0.059 "
Pchange x Pressure
(-1.70) (-1.85) (-1.71) (-1.75)
-0.052 -0.060 -0.056 -0.059
Pchange x Post
(-1.16) (-1.32) (-1.26) (-1.30)
-0.023 -0.028 -0.018 -0.019
Pressure x Post
(-0.45) (-0.54) (-0.36) (-0.36)
0. 099 0.088 0. 109 0. 097
Lev
(0.71) (0.63) (0.77) (0.68)
0.145*** 0.123 *** 0.134*** 0.128 ***
Size
(4.96) (4.14) (4.39) (4.17)
0.056 ** 0.061 *** 0.048 ** 0.048 **
Growth
(2.43) (2.63) (2.02) (1.98)
0.539" 0.470 " 0.502 " 0.496 "
Roa
(1.92) (1.66) (1.76) (1.73)
0.022 " 0.021" 0.018 0.018
Cash
(2.04) (1.95) (1.63) (1.60)
0.053 *** 0.051 *** 0.047 ** 0.046 "
In RD
(2.99) (2.82) (2.55) (2.44)
0.061 0. 050 0.051 0.051
Dual
(1.62) (1.32) (1.33) (1.31)
0.637 " 0.730 " 0.806 *** 0.863 """
Dire
(2.17) (2.48) (2.72) (2.91)
-0.222 -0.119 -0.181 -0.117
Dise
(-1.34) (-0.71) (-1.06) (-0.68)
-0.251 -0.309 " -0.456 " —-0.447""
FIR
(-1.38) (-1.68) (-2.40) (-2.34)
e -0.064 " -0. 060 -0.067 " -0.066 "
(-1.73) (-1.59) (-1.77) (-1.73)
—-0.047 -0.232 -0.055 -0.119
GDP
(-0.70) (-1.41) (-0.79) (-0.71)
-0. 852 0. 882 -0.572 -0.003
Constant
(-1.34) (0.63) (-0.86) (-0.00)
Aioll Ay 1] 5E AR = 2 2 2
0TI TR RO = v
A5k s & b
R? 0. 850 0. 853 0. 852 0. 854
N 6 564 6 564 6 563 6 563

T U R A REAE 10% ., 5% 1% BUKE ERE RS RO fE, TR

(VIF #556) RIS RE M, BT A i VIF {23/ T
3.15, 38/ 10, Bl AR AN AR 22 B LA ).
®3 BEEONAZR



57 1]

XG55 B R KOS AR S kAR A B —k A —TUfE B RS AR

3.3 REERRSN

RIRSEUE > 46 R W, i T (R Bt T 18
DEINE) W PRAT , T W b 132 78 3 i BE #E 25 4% AU
Fie 7 M2 T A0 25 i A BERE X A _E Al 42
R LA L O i R b IR S5 R T REAFAE I
AP TR B R AR P AR B, ASBIE S BEAT 1 AT A i
PR 5.
3.3.1 A7k RS e AL

B I B] R HE RS, A7l i S A A7 R B R
TR ARG R 2 e A A Ak, T A [R1 AT oMb A I 1)
PO _E B A J 22 5 AT e 22 S R A olk Y 2R B 1708
I, I THBRAN FAT ML Bl ) A 22 25 5, B R S5%
BMEIOMEE" AR (1) thift—2BmA

7~ WNEERBTIE 7 i ( Pchange X Pressure X
Post) 15 235, % FI) H 35 %5 ( TGreen ) 1) 1.3 1F [n] ¢
RUIRAFAE, B 25 WA W8 A w5 1) 2 %2
458,
3.3.2 RBRAAZRBERIR

BB IR FTA 1 A AL T T i A A
FE 18 SRR L X, Ay 5 IR AS e i 1% , A< BF
e — 2R FA W) 4553 VE C 7 v (PSM) SR A TR
ARVERC , 127 125 B8 % W TR AS 108 428 O 15 1 1R 4% D
o S 20 AR P L BRI Ao {4 2
TEARAMIL Rk AT ABVCAL” (k =4) ik,
Vg B A 42 T A2 0] A B 78 dk ( Pehange x Pressure x
Post ) FEAT [R1UA, 15340 [ 1) 75 2018, O B il 2 4
[F) SCBEAR B RIAEAS SR 5 FAC RS (1) BB A 5
EEINFR 4 55 (2) FI iR, NS5 I7R , Pchange x
Pressure x Post 5 2348 F| & %0 ( TGreen ) f 7] 1)
REAE 10% KF ERENIE Wi, 451 54
WA FEE5 IR R — 3
3.3.3  FREABER 0

3R L AR 25 SO ORI AR, 58 Hp e A
] 55 B v o T A PR SE ER 4. 38 Fh SR X M D7 BURT R
AT RSSO B 2 o I PR VA T R OC T S B
WG IE R ICT — RIS o, 2 BTy
B DU A A2 O R PR I 0 4
IRLZPRFNIRER . Rt , 200 IR B n] RE (T
EN TN R R (R

B PUA SCHR B0 2 B R R
(Supervision ) J&-45 H YL IR G4 1 i 2 o &

ANHUR 5% 52 [ S8 R 850 PR 47 DR SR BT 28, ik TR 5
L0 PR [ B, 4 20 5 i IX A 25 S ) A A RN A
PrArr, Sk ag (0% i s T MR ZYIR ( Talk) 248 45
TR TR 5 BOMN AR B AT B S ORI HR 5T BB AT
HADEAS B 2 DL 2 22 07 53 N (3 22 M i
IF—4ET) , FERE N AT 5 R 1 (FE A G
[ AL, it R B ESR OBl e el I, AT
B A MR 22 ( Supervision ) FIFRAR 23R ( Talk)
HUORAS R INARIRL (1) . A3 4 55 (3) B 125
" LAE Y, Talk F1 Supervision Bt 2504 &, Ui BH
b SN VAN AN = T S | A S R U
FOSE AN . [R) I, ZEE ) 1 PO RN R R 2
RBUR )G , it B & ( Pchange x Pressure x Post) I
FBAIE S % KV EBENIE, RIIAP A £
(] 7 45 SRR IR B Ak
3.3.4 BHH;EBHITHETX

g2 R UE [T A 25 SR A RS A P, A BIF 5 8%
e 1 I i A by DL T IR B PR IR F )
ATy 2 BRI S, BT 3R A5 2T 1 B U
TR M 45 P A7 A AR 22 S, 1T 43 52 Wik X
MY TF R e , 22 T e SUES AN RE IR TH AR A
GLHERR , TN b DX A 36 A 135 1 170 T8 5 0
PRIt , ASBFFE LA MR T Y GDP (4 {45 iy GDP
PVBUAVEACE T3 T 748 1y Y 5052 GDP REAERY
INECFY{E, AR5 LA 1T 1 B2 GDP g
BUH S T e A8 0 17 5057 GDP BEFE 1Y BT 3 {E
HEFT HUHR. AR BB AR, WHZ - G i i T 2%
BicmilmREFEH AL Sy, ] Pressure2 320 1, R Z
W22 0. [5G, 45 21 55T 1Y fift B 78 5t Pchange x
Pressure2 x Post. g B3 45 RN 4 28 (4) 5 pr
7~ MEE BT LI H , Pchange x Pressure2 x Post %
B WAy ) 5 K 2 B3, R ETA
PR Z5 IR IR R (.
3.3.5 Ay Ao B E MM

7B O RO 220 2 Al i 228 1 B
A S B[R] I Al A X >0 3 B 1Y
B BB T AR SR AS TR 77 78 30 4l P
T AN IP 8 HASTE [7] — S 2T A FE A, 3 b
S 25 0 AT BEAS R S | R 2 B 2
MBSO BUR A2 Ak, DATTT X AR F 92 (%) 45 SR 3t 1T
. Rk, S IR0 I S ML AT IS e R fil
PERES I BR 1 Al 13 R 5 3 AN TE [/ —
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M T AIREAS , 5 R L3R 4 156
7N, it BEAS B Pchange x Pressure x Post 1) Z& %X
TE S %7K b2 0 IE. I 45 SR U T T I
F4 BREELRBER

(5)%1]. 4k (R

ikl ﬁ%ﬁfﬁﬂﬁi&é&ﬁi%iﬂAﬁ%ﬁiﬁ
fe maR @ BIHUKF. NI, FaRgh R

FEX AR
T TADTIE T ASE R TR .

Table 4 Robustness test results

- (1) (2) (3) (4) (5)
=y
TGreen TGreen TGreen TGreen TGreen
0.138* 0.335* 0.162** 0.187**
Pchange x Pressure x Post
(1.75) (1.81) (2.16) (2.40)
0.182*"
Pchange x Pressure2 x Post
(2.20)
-0.062" -0.169 -0.059" -0.064 "
Pchange x Pressure
(-1.80) (-1.52) (-1.76) (-1.88)
-0. 056 -0.028 -0. 059 —-0.084 -0.084"
Pchange x Post
(-1.17) (-0.27) (-1.30) (-1.56) (-1.80)
0.014 -0.205 -0.021 -0.055
Pressure x Post
(0.26) (-1.60) (-0.41) (-1.00)
0.010
Supervision
(0.16)
-0.032
Talk
(-0.51)
-0.052
Pchange x Pressure2
(-1.50)
-0.061
Pressure2 x Post
(-1.10)
R Fe Fi Fi F B
il Ay [ 5 S5O = = = 2 =
T AT [ S N = = = = =
A3l x 403 [ 7 RN =
R? 0. 863 0. 895 0. 850 0. 831 0. 856
N 6 472 1021 6 563 5399 6 050
R R R BT EUR.
] 23
4 H—LHR Mﬂﬂéﬁ”%@ﬁﬂ%ﬁiﬁl%mﬁa T
T A 25 5 0585 91— 3575 e OB 24
4.1 HlHEKE AR TR 25 A S5 S 3 B e
E N MR G ORI 200 T 35
BT ARG BB TT H G, AEE

MBIHLAA BER A i il 42 e 2 0. BT Y BURT BOR
iﬂ/\ﬁﬁﬁﬁ‘@ —Je il 1 HLVE ARG Al i HETS

1 o A5y AAENE Al $7 e Sk DR K Y BOR I
Eéﬂ%,%Zﬂvﬂ%@éﬁ@ﬁJ%ﬁﬁ(% oA
NI 257 3 | A A ol 52 5 2 LB A
AR @SR H AR B L 5 PR 2

F BRI, O o 2 A9 AR S BRI o T I
i (V222 Bl M REAE 5 4% 0T T B L% T R 6% 4
1 SR PR R KT, BIANEE RS DA AN 5 G Al
B ST 5 ASTKRBRI Ainoll 55 05 2K 3 1 150 5
Al A R AT KT, BT I 31 28 5 8 A A
S B O k. SR, RV R A B o (BT O

@ EARBIFEH, O RIHTBORZAE e e A 25 SCR B, (et Tl 2 (0 52 i , 4R 59 RE ARG 1 S B R AR 384 A5, 3t I BORT HfE o ) 4 3
LROAHT AR BRIV BLE RGO 30, BRPRAMIG PRIF TS JeAb 3] S5 HARELSR.
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TE—E R FRELE VAT O, KA S %
BRI AR A ) T35 2 24 L BUR RLRE 19 2) BB
ARG B /ME™ T R, b T840 TR Bh R X Al
2R RHT RS A, 187 B 3722 3 R RERE % 4% [k
T3 T B DA 2o i ] P B Ak 0 BRI UK
s 2 e b o A DS S SRR = | B A N
11174 e i DX Al A % 8 B BT K-

MR T ER A0 B T BRI A1 R 1T I ) £
ARSI MIBEFES A% U I 7 19 M 20 1 B o
PREEORAP AN 25 5| 3 B SR, O 2 (0 5 TR AR il
SEUERLZL AT SR, AT Sl R R X A
AP R 2R BB K. — 7T, e IR A BlLA
T RN AR Bl M E 5O B AL S LA
JHER R AN Sl R DA 8 DX A il S SRR A
A TS Y B IA 1 Al AT I ORI
A PR AREETE ™ AT B Il /67 T4t
@RIHT. 73—, TEA S ST BB AU A 4k
BRI TEMTE R, M5 3 B HAS R PR A B 55

WO 4 , A Ml RE A e PR 48 A J2 1T ¢ €5, B35 22
JEAGT A9 IRIRE  JE AT B TR T A B s p)
e K

Rk, 22 B BF ST M A8 A
Hi T3 BURE RS Al A 2 EREEAT O B AL AR S e Y
SR RREUCR A A AR &, A4 40 1) 42 %51 ( Pen-
alty_Mon )" F1“ &b 511 IR X ( Penalty _Num)” ; Tij LA
A MV ARAT 24 B PR ORI (Subsidy ) VE S il
RO RS 325 55 (1) 125 (4) )
MEE R BRS A BOR I v T, g B B
ek F) < 43228 3 AT REAE 5 4% s B , iy 4838 Al
TR QSN ST N s B TS 7 D o 7 N B B
I BIAE ST B BAIAL SR 2 i . [RIE, AR S
F(5) R (6) S EE R LIE TR BUR Bt
PTG, MG T E LTI ) i 5 42 2l BB FE % A%
JE IR, iAol VI SE 42 m ax fa BR e 7 ,
T3 BUREAT A Ml 4 HE Y 20 P b I 3 2K I BB 4 2
.

RS NEIWER

Table 5 Mechanism analysis results

o (1) (2) (3) (4) (5) (6)
Penalty_Mon TGreen Penalty_Num TGreen Subsidy TGreen
2.518 """ 0.377 1.453 " 0.394 0.710" 0. 161
Pchange x Pressure x Post
(3.36) (1.11) (3.03) (1.17) (1.88) (0.81)
0. 039
Penalty_Mon
(1.59)
0. 056
Penalty_Num
(1.45)
-0.003
Subsidy
(-0.16)
—-1.438" -0.261 -1.046 " -0.259 -0.172 -0.047
Pchange x Pressure
(-2.48) (-1.00) (-2.81) (-0.99) (-1.22) (-0.63)
-1.319"" -0.121 -0.736 " -0.132 -0. 164 0.031
Pchange x Post
(-4.40) (-0.89) (-3.83) (-0.97) (-0.61) (0.22)
0.532 -0.209 0.582 " -0.220 -0.585" 0.177
Pressure x Post
(1.34) (-1.18) (2.28) (-1.24) (-2.41) (1.38)
il A il il il il il il
Al AR [ 2 R 7 2 = = = 2
ST ATl [ & & = = = 2
R 0. 821 0.873 0. 843 0. 872 0. 810 0. 836
N 520 520 520 520 1 561 1 561

B ES R KRR



B

¥ % i

4.2 RERMESHT
4.2.1 ZEHFR TR E R ETE R
gk B8] 7 9

A SRk i A BT T SRR £ AT
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i R B TR o AR 7= R (3 > SRS
UL R AAT A E Ry SR s R BT A WF 584
R LR PRIAEAE 28 4% 6 00 8 51 32 5 19 BURF 9 #7258
ZIRBUR , Al 23 R S 5T P B T a8 5 s 1 )
. T RE A Bl T 3 A ol AR HE S AR ISR
Srpu B, T 5 TN GV EUM BUR B 19 R
PRE” , B AR B AR S AR v B Jl 1A PR, A
W5 43 50l DA S8, % B 0 R T E00m 1 3 SR %
85 (InGreen) FZg 0,55 F1HT B & R HIEE0N 1 3K
E AR X8 (UtGreen) iy vy Jot 12 5 4105 12 1) 87 194X
BRAR B B FE AR 43 by S5 S B AN SR s 1 ) B
P4,

W 6 55 (1) ARG (2) 5B SSUE LS R R,
TECPRER AR B TTIME ) S20i 5, T I b 2722 )
REAET AZOWUH & 7 ) b T B D 25 i 2 e ik IX
Al TP 5 1 o €5, 552 BT 8L R 1 | T
X i B 14 6 €8 ¢ W 2 R R (R AR HERSCR T A B
. G, AT RER AR RS < 5 — , WE D AL A
A ONSEIH T BUR AT B B 1 BUA AT 55 g 3R
BAEEART, B BOA N B YRy B 6
S8 G BN EZIRTR S B B 09HRL k& AR
B4 JEBOAT N A H s b B R He
1307 NG S e B S S ol P A P o R R 2N S SR
SBRE I AHRT AT, DA TIT 2 S 30 4o €8 13 R R 7 it S
R S R TR A IR XL DRIk, g A A P
56 BUR O T IR0 B A% FE AR, I PRl
THERFREE 29 518 H s AT BB >R 90 TR T e ™
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Table 6 Extensibility analysis results
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Table 7 Extensibility analysis results
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Officials’ position change, environmental governance pressure, and corpo-
rate green innovation: Evidence from a quasi-natural experiment

LIU Heng', LI Hui-yang®* , LIN Jian-hao’ , ZHAO Han-qing'

1. School of Business, Sun Yat-sen University, Guangzhou 510275, China;

2. HeXie Management Research Centre, Xi’ an Jiaotong-Liverpool University, Suzhou 215123, China;
3. Lingnan College, Sun Yat-sen University, Guangzhou 510275, China

Abstract ;: Based on the multi-objective optimization view and resource dependence theory under the conditions
of attention constraints, this study uses the new policy of Measures for Pursuing Responsibility for Ecological
and Environmental Damage of Party and Government Leading Cadres (2015) as a quasi-natural experiment. It
uses a difference-in-difference-in-differences (DDD) method and a sample of China’s listed enterprises from
2012 - 2018 to empirically test the dual pressure of position change expectation and environmental governance
perceived by local officials in prefecture-level cities on the impact of green innovation of listed firms in the ju-
risdiction. The results show that prefecture-level officials will urge enterprises in their jurisdictions to improve
green innovation performance if they face the dual pressure of position changes and environmental governance
after the implementation of the new governance system. The mechanism study finds that prefecture-level city
officials facing dual pressures would improve the green innovation performance of enterprises under their juris-
diction more actively through the local government to improve the regulatory and incentive green innovation
policy intensity. Further analysis finds that the promotion effect of municipal officials facing the dual pressure
of governance is stronger in improving the low-quality green patents of enterprises than for the high-quality
green patents, reflecting strategic rather than substantive innovation under pressure. Moreover, the above
effects are more pronounced when enterprises are in heavily polluting industries, non-state-owned, and located
in high-level cities. This paper enriches the relevant studies on the activation of enterprises’ green innovation
behavior by national policies and provides evidence to support how to achieve the “harmonious coexistence”
between the improvement of enterprises’ green competitiveness and regional environmental protection. It also
provides an important reference for relevant departments to further promote the reform of official assessment
methods.

Key words: officials’ position change; environmental governance pressure; green innovation; DDD



