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RESARCH ON THE INFLUENCE OF ECONOMIC POLICY
UNCETAINTY ON CORPORATE GREEN BEHAVIOR

ABSTRACT

In recent years, the complexity, severity and uncertainty of the
external environment for China’s economic development have risen in
tandem with the changing global economic situation. During this period,
China’s domestic economy also faced difficulties and challenges such
as insufficient effective demand, overcapacity in some industries and
weak social demand. In order to effectively respond to and resolve these
problems, China has introduced macroeconomic control policies to deal
with them. While promoting economic development, the relevant
policies also brought uncertainty to the operation and development of
enterprises.

While our economy continues to develop, it faces many
environmental challenges. In order to address those challenges, China
has set a ‘“dual-carbon” goal. However, the realization of the
“dual-carbon” goal requires the systematic promotion of in-depth
reform of the current socio-economic system. Enterprises, as one of the
core carriers for realizing the “dual-carbon” goal, must deepen their
green transformation and reflect their environmental responsibility
through green behaviors to promote sustainable development. Against
the backdrop of global economic development and rising economic
policy uncertainty, it is urgent and important to analyze the impact
mechanism of economic policy uncertainty on enterprises’ green

behaviors, explore how to effectively stimulate the vitality of
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enterprises’ green behaviors, guide enterprises in fulfilling their
environmental responsibilities, and promote their green innovation.

This paper first defines the concepts of economic policy
uncertainty and corporate green behavior, and systematically combs
through the research status quo of economic policy uncertainty affecting
corporate green behavior; furthermore, combining with the existing
research, it analyzes the theoretical mechanism of economic policy
uncertainty affecting corporate green behavior and puts forward
research hypotheses. Second, corporate green behavior evaluation
indexes are constructed from the perspectives of corporate
environmental responsibility fulfillment and green innovation.
Specifically, combined with the environmental responsibility part of
CSR reports disclosed by enterprises, we construct the corporate
environmental responsibility fulfillment index from the dimensions of
whether enterprises adopt energy-saving plans, whether they use green
offices, and whether they have passed the environmental certification,
etc., to portray the breadth of their green behaviors; and we adopt the
data of green patents of enterprises to portray the depth of their green
behaviors. Then, based on the panel data of China’s A-share
manufacturing listed companies from 2013 to 2022, we empirically
tested the impact of economic policy uncertainty on corporate green
behavior and its mechanism of action, analyzed the mechanism of
financial asset allocation intermediary effect and the adjustment effect
of management’s risk preference, and carried out the robustness test by
changing the experimental samples, endogeneity analysis, changing the
model setting and replacing the explanatory variables. Heterogeneity is
also analyzed from the perspectives of the nature of corporate
ownership, regional distribution and equity concentration. Finally,

relevant suggestions are made to promote green behaviors of enterprises



ZRUTRR R L 2 A S

from the policy level.

The results of the study show that: (1) economic policy uncertainty
significantly =~ promotes corporate environmental responsibility
fulfillment and green innovation, and enhances the level of corporate
green behavior; (2) corporate financial asset allocation plays a positive
mediating effect in the process of promoting corporate environmental
responsibility fulfillment by economic policy uncertainty; and (3)
managerial risk preference has a positive moderating effect on the
promotion of corporate green innovation by economic policy
uncertainty; (4) Heterogeneity analysis shows that the promotion effect
of economic policy uncertainty on corporate green behavior is more
significant in non-state-owned enterprises, eastern enterprises and
enterprises with low equity concentration. The relevant research results
provide a theoretical basis and empirical evidence for government
departments and manufacturing enterprises in formulating relevant
policy measures to enhance the level of green behavior, strengthen
ecological awareness and improve green competitiveness. This not only
helps to promote the implementation of sustainable development
strategies, but also provides scientific guidance for enterprises to realize
green transformation and improve the win-win situation of economic

and environmental benefits.

Cheng Wen (Finance)
Supervised by Pan Haifeng

KEY WORDS: Economic policy uncertainty; Green behavior;
Environmental responsibility; Green Innovation; Mediating effects;

Moderating effects
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T BB TE S Bl T3 T Aol PR BT STAE7KF

(2) ZEalE

ZROAIHR RN 1 IRTT H S A TEME I PR PR B SO e, TR Y
AR 5= A i it . X —ME& AT H Fussler F James (1996) U7HEH, fifiAi]
WHEREAHZ—FF = mETEAR, BRI RET R, XAE R & K
A PRI B PRI R 52 o B T TR N, SR AR I HE 2 IZ 8 i - Chen 45(2006)
ISR, SOOI R IER O™ s B A P i R, W RCTTRE . IS 5Bia . R
T R RIS R B R e S 2 AN TT 1 . A, T SRSt BT IR
LS A 2 AR B2 B AR, BAESCEIREIM BT . XEAIHESIA
IR T HARFA i, 3y BN AN TT T, X 5 S O BR M & ik — 2
AR . BhAh, ZESOFEREE e (2016) DO 4 H R BIF T E 7 ik (4
R RIZEAY) ] DL S B R QT4 43 D 4 £ )R W RS 6 A0 2t €055 F RS 613 9
A, SRR BB RIE R B R Aa R A BB A B AR X, R Sk
LR, TR s R BT R 1R R P i AR SRR, 2 R Skt s
B RE N A AT &

HAT,  FR I BURFE RSN AR b % 60 8138 77 18I 3 SR HCEA 558 0 ) 0 ORI I 75
FelE . FBAREE (2019) ROHIENV LA R, RAIRDT T BURF M5 Al
SROERBIFT AR R, B FUTE 1 BUR AN Ak S BRI 3T B 225 112
BEVERT,  JF HLBURFAMUG 5 i ik — B4R T b i B AR S8, SR, A BEFTA



ZRUTRR R 2 A S

DNBURF MU AT RE 2368 il R 2R G B3R 72 A2 R 20N . Boeing (2016 PURIHE FE
t, WORBOR AN BT, Al = BF b AR QU A 7 i i 4558, AT xS i
A ZR B = AEARISEN . XL SE (2019) PAGE—BHaH, BN AT e 2
e FAMERAE “oxt” QUETIESD, F, BT SO TR ER MR L
ARAL, e 2 R] RE 3 BUBUG AN A2 S R R8CR BIIR] btk (1 2 EL B3 o (/MK (2014)
BRI TSR H,  BUR AN AEAS [F) 25 A XA SN RIS ] e G T AN . X+
BORAKFEUR IR EI T 56 5 1 Al BURFAMIE AT BE 20 FL g (B3 7 A2 AR
Wefhszmn; SR, AEHARTEDLS, BUR AN AT R 2RI I BF I RN

PRI AL 2 BT R FL, PRS2 RE . SRa B, T
A=MRIH. B, BRI PO SRR 5 e b B3R B A RRAR RN VR R
flan, SUKESE (2014) PUFEHY, IASTRLI T A B 8 B T5 44T Mk 0 BT I A
NEGRBER . JREBZERPRES (2019) PIRFFRIRE, PRSI 58 5 k4t
R SRR Z [EAFAE 235 A IR R DR B, 3K — SRR JEL BRI T BEAE T+, PR | o
RIS T A 4 b SR AT 5 S AL R RS A R 5 3%, 31 5 1 3 184 5 2 €0 B1)3T fiE
Mg s . R, A B A E R, SABOLHI it A] BE S BU b AT R
QUFT A BT, dEm ] bk QIS . Wagner (2007) PORHTFTINN, #h
SRR X6F £ M A0 A0 H AT VLR 0 BT RN o BSOS A A 5 A B LA ORI
A RE 2 T BV AL SRS AT M AR BN O N ARHH B = A, AT 2 A 5< OB
SARAE, IXTCRE 2 AN AR (R 2R AT, T AT RESI R Al QB R T . B
Ja, A WA EIR 5 A B AR 2D 2 18] 47 AE PRI 8] RUBEAR A6 3 B AR 26
PR R. HENE (2017) PTFIFRERSE (2019) RSHFFLR, IRETHIH] )Xt
SOBOREIHT RN R “U” BRHIE . XA B AN F I TR B B, PR 0]
b 2 BT B RE I R RER B AN A S AR

22 BRBHETHELS G ETAELERR

Ak A P e S S AR TR S AL, K25 K AT
WA BEWFLEE R (B4, 2103) P, fEAL A =il fE g, BRURVAAE.
PR IR FEIANTG GBI A A i DA S B, T3 AT 988 2 0 A3 AR
BEMT PG L G S AT Hp i e . A A= 2 E T SR, X BT FEA A
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SR AT R AR . DRI, BESeBlax R R, AR AR e e Uy AU
A O E E A Al s PR BT FE AR A T 2, ARG B
VR EIR B, BN IAEEIE B . A AL B S R R A T A, T RE
RO XA B AR, HES B S R SRR R (%, 2023) B0, % T
b, atrm ke AT NI R R, LT RS AT A SR A RN BRI,
HABRER ISR Lo AT AR PRI (2014) U0, ARV ZR Q137 A
FE, M BOR AN E X Al g AT iR LRI, 21 (G I, 2023) 0,
MARMV IR TR IBAT IR, T 2 5F BUORAN A 52 X ol SR AT 9T BE B RE
XYEUA 25 BUR AN E V5 b S AT AR SCHIE T SCRIEAT RSB A TEA .
— 7, AR WG BUOR A E MEA W BETH AR, Ak Y2 (% i
DRI I T SN IR IR Bk . 257 BOR AN € TEX Al A 85 DA R AT I 52N,
R UGH ) E A B VAR N2 B BOR A E M 535, il d)se
WEAT HIAE DTE, PLRGRX — RS R N AL IR AL, 5 fridk — 2B IR A
R S5%E. BHESE (2021) BUMAAN AL IR THEF @8 ME H R, Rt
T2 BT BRANH 52 XS L B N AEDLIR 52 . ARATT58 IR, fE2 5T BUR A E
PEETHRT RN, NN BT 2 5TE, IR G BUR A E P S 4k 81
W B RAEIE R A E A RS Al QT RE ) B3R T o E IO B AERS (2021
BARIHTTER I, REF A Ab AL 2 SRS BT 99 28 5F R AN P LA $
B AU S (K A 3K — Bk FE O AR ST Fe S 1t 18 (AL A A RS i . 1k
bb, BHEE)EE (20230 DR, AP BOR A A E 20 ol 85 ST i B AT
AR AR o BEE 2 AR D9 2 A 5 3 R b PR B8 ST AR B AT IR ORVE L H 2
Tt AR T E EE I R AR, R R 2 R SRR e TR
NI CAFRZR 225 BURANHA 52 1R 5 W AV A 58 DA R AT (1 A AE 2 R AL A1 o
- J7 M, AR T Al g G BT ORI ST AR AR T 2 M4 B BUR AN
fif s MR ZRE AR 52 . Zha 55 (2021) BYRIBE TR T R 5 5 61
W BB IEAR K 2, IFE QB BUR A AN € XS % 0 B3 B Sii s i . £
A (2021) BNRETFLEE P R, BEESRRBORN L, To g R Al 2
CAIHRE 2] 7 BT, HISBOR B A 2 X 2%t QT iR 2 i 2 8L HY 2
HHREE, EEA A AR R E ST Al PR AT I Ak, I
PRl 2R B g B S o ORI (2022) BORACh, BEA 45 BUR AN E 1 1
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BTN, Al R 0 BRI SR SRAT S SR AU, ELAE N 42 B BUR A AL R B A
B I, Al A S QB 7 T AT RESE MU B T2 R B AR “ B Ak “ R
B o RECSCONE AT (2022) BHEERAW RGN A REA, Rl
BURANE X SO RIS LI “ 6 U7 BE%, HARAT L [RIA77E 7 5
Ve, EBEAREARE R LA, XA ARL IO R R IUAF VR % - Peng 55 (2023)
BRI BTt FLE K, ABFBURAE R SR O A L MAFEIEAHR KR, JFH
KRS RAEA F T I A RE B AN B2 5 T IRORE JEE R 48 10 Z IRUAF AL 5 25 22 o X BT
ol AR DA T 1t B b €8 BT RO DR I SR ORI A, ROV BRI E
RUETHRNSH,

2.3 kTR

S B T TSR AR T AL, B N Ah 2 A 0 T Ak S AT M &
LR SR AT R R 3R S A 50T T I SR BN 6 . (BRI SR EBAT N
M FER T, BT AR RN RN RN E SR, AR AR IR
G — WS T E s ARG VSR AT MR R TT T, 2R MR R BT
AV IREAE B P PR S B DR R AR T Ak 2 AT s A
ARV AR B PR B 5T JEAT AN 3 B0 ) ¢ 0 B 37 XU E S TR 3 A R AR A b S AT
N, RAIE MY Alb o AR (R 2 AT St FEARX B =

BAWEERY, EAa@Pr RIEMAAEEERE RN, SR 26
gk A s O IR BR R SR IV 23, B AL SERSR AT N, SR AR ATy
HKPBLEAT o BRI, BExF B3 ) BT SR AS R MTER =, B A3l A b 2 4T
NBUR, RBIEIE AL ML 2R OAT NN SR RS, AT SR G WF TR RO X — XE 1
FRO&E. BT, ASCAEIA T UL B 25 S Hlig b A b At o DT R S M4k
BREE, Mg A AR SR AT A ek LB P T AR . VIR ST DTAE
JEAT RN 3 E QBT AR SEUE 70 M 22 5F BUR AN 72 X SEAR Al 2 (AT ) REAITR JEE
HIRZ I R S AR AL, IR AL AU T XSRS h R A L, X
DRBCRAN E PR A 2R AT IR EAT R Sk 70 A e W U4 SR D e gt ol
GAE AN ER ATy, SR SR A S (AT D9 BT SR B T IR AN RS
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EIE HRSTSMRMK

3.1 ISR

3.1.1 NHREMIES

AV 2 1A% O F b2 SEBURE R o kAL, X B SR 1 b AT e 4 E A
WA LB S RIS E R4 AT A5 R R T AN E PR, A 1 5
IERYPAE T b 2B EAE T . RS ME R XS A EVES I )
F R, RSP ARSI E R AR, i e R AN E R
AR B PR SR O 725, BeAh, SRRFESERIA, SN, A ARRFEYE]
SEET B, FHER TSN A BRI, A AT A0 il 78 7o T AN B E 1 Y
g, B AR RS TN LB P3RS 1 [l fa i 5 2, AN E PR A7
FE e SRR B R BE R 3R o 31X — BRI8 Jy Aol ] 58 618 th SRR 4 (0 % e g S it 1
WS P B A

T BB, FWATFEERKIR RS S S OAT A R A E N, £
FHEBh [ 2t 20 5 1 Jo R A (Y e DR S, AR SR T M 2R ) BT R
TFEG AT AN A HES A R T  SEI AR AR S S8 SIS ) S B 28
i, HEEEHGME. SRR RIEMBOFBE Sk 2= m s e 5
G145, VAR X P P S A 20 RN AN B BRI 5 22 A8 i O PR A, A AR B K
T, RS G ORRE. Wik, BV J7REEARE Eh A IE, W
TGS, TINGE TR R

3.1.2 S tEINIEIL

R BAER 6 Hambrick #1 Phyllis (1984) DO, HAF7E 8 F Tl
T A AR ST A S5 5ORT B R SR AR R e, 55 T N AN IR B 1 4y B 53 2= 1k
B LA THACAR BT A T . B AN R LR GRS I B h R P R E
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BETARZIFZ WAL R FAT . I, 28 PRI AR O BRAE R, BRI BE
SRR RE 77 R0 JXURSE i i 58 5 X s R SR R e AT N (R B8 4 R LA R e PE S
PRI AIZRIE (2017) DOl ABTFL, 42 H @A A B IR A% O R T &
BHENNKNFIRE S AT, MEWE. a2 kR RGN
71, VAR EE R R G, B E B A AV BUIR L ) E A R A 7 A
PRI FEMR 32 6 BEAS Al R R e B 7 A g VA o it il R 2 (AT 9 TR 5
LEPATHCR TS, EAB 2 BENRKIFEEN, SREAINTm s, a5
WK B AN E 1 LS Al B B IROL  IXEEANERAT N S AR I R A, /R 2
B IR E AR B By XURS i 2 (04 2 S SRR AN F W o DRLIRG, 0 B 8 %) RS e A B 2 5
i 2 AL AT T AE SR A R A A ER 3R, AT HRE 1 Al e (AT I SRt R - 224
A RAE R SR MBCR L IE DS 20 AT IR LA SR I #E . E32
PR IS i 4 4 55 A l AL AR Y

3.1.3 XpE-UzaIEie

MBS W B 2 R T s E R 22—, B 20 AL 50 FALLKR, e
AR R T RF R, I T RIEMGE IR R . XU B R 1
ol BABLE T, BEBEE BT G BN SR 20 i w] DL BIRT 2 RS KT T e ek
e, R E LRt KT B RS /M, AT SEEBILXURS: 5 WA 2 ) A RV S o AF SR AT
FONA, MR 5as 2 B A IR SRR R, Bl R $H IR KB R Rl sy, P gk
AN ARG K. R, AR RS R, W) RS BT AT
il DRURSE ) AR S P R B R/, R AR TN ORHE . Ak 2k AT AR ik 50 B¢
TR, FRER & KR St A LRk & . RfAm S, dolbagtifzhH
EEIDB 2 SN UK X 1 N 4 7 1 i R P RN i P N e ol A 32 S RG]
RSP e ORI, 2 C i Bl A I P A PR SR AT DA LR ARE S, A
I R P et o PR, ST AR AL, S0 s s th R I B Y
e 2 ¥ 77

AT AENEEE, EMATTBERIN R LG 7 E 2 M EAMLZ,
BETUR 1 A b St 2 C AT DA 35 77 AR R B AR e, 8 B (1 XU ff 4 72
LPFBORAE EIRINE S T, A BT KIMZ L 34 77, SEal iy
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ezt HE G, R XS fi 4 g A b TSR BTA M R 1A R R, R R AR Ak i
St 2 Cu AT G IR ¥ 0 5 TR IAF IO R . B0, ARGE XU s PEAE
Aol G B 7 Y A BRAC BN T IRIOE 2 SRR BT 7RI R A B E
[l N A B T PR A ML 28 RS, e fif Btk /0, OB E R DL . XAtk ]
fledt 1 A h SR AT NI St , Al TSR R BE5E T IR S

3.2 REE

ARGy G AR MY IR 858 3 A B AT A 2 0 BT A A1 20 B 22 5 BUR AN R TR Al
ZREAT N IR LA] o

3.2.1 BFBERAHEM S EWIMERERIT

Baker 55 (2016) UUFFTHE 22 BFBOR A E PERIAAAE — 2R EAA Tk
(R s s (e RVE I, R T, A UFBUR AN M Rl A2 51 S A= i
RARMMEATENE, B S BORKFE R WA E . Bk, H5E AR
W E A BORE N T A, TESREAT NIBTER R BBOR . RAkaE v] Be Y
INEIERI R, EEEARIT RGOS . BRI A, ZFFERAEE R Ao
A M A B R T A AR SR A SR ML S TN, AT E— 25 38 i A bob T RSk T B
RIS SZBE S (RS, 2017) W2, 3R, Al n] B8 2 50 oG i FE 5T Ju
R . AR RY . S R SRIT . DTSSR i S T
ROAT R PAT R W “ TR ” o (R MV ARARIE K KR, AN & — Bk
FVEA RIS AT BIH 0N B 55 A o 242540 S s AR B 21 2 81N FR) SRS 2 BY
55 KR 2 I, 28 57 BOSR AN il 0 P 1 T v 2 AR A ALl R b R AT 48 9 T )
(Weeds, 2002) 131, FEARBRAEIA A EE = (A SO EOR T, SRtk e i 2 Al
SREVZEWI RN . (RRF e PR MO M . 55T RiRr#r, IR sh. 1o
RS K2 Re 70 0 7 SR G B BUR AN E PR VAT SR AT I LR TE

T LA ES T, ARSCRH AR R

HI: 25 BUORANH T M AV IR ST A JE AT 2 1E 1 (2 R
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3.2.2 ZFBRAHEMS e 8IHh

2020 SR ERHSL T “BRIAUE. BRPRLT BOEES B bR, IR IREA A RIE .
AR AR AR AP SO R B B AT, RN TR IR T A AL IR
PR 2, DS RESE R I H R . TSR R — Fh B AR SEIL A B S 8
XU H G, 2 E SR SR [ B SR, R R R RO A
. MNP R B EETFB . WG TFBUR I A T T OM 28 5 32448 5% 10 1) £
JEE, BUMMURTAESE . TR BOR « BURH A B YT 5 TS A e
(K], XSG S I A] RE MR £ BE AR ZOM AT E AR T, AN 5] 5 5 AR
RGOS P EEEEAE . ETFBERAHEETH= T T, BOREIHT ok 1 7Y
WA R A b AR AL P PR 2 A 75 2R AT BRI DA B E AT (o) M 00 37 1 S 5 PR 3
(Brav 5, 2108) U4, MSZUABCEIR MK, ERTFECRAE T & i
TR, AP AR B sk 32 B2 B U &5 5 W E A0 R () (R BT s, LI 77 it T 4
AP HAR RS W LA R R . Bk, SREHTE RS BT Al i 5 24
Hafim 2. s e nifmRa A v, Az E 2B EiE, HlEE
RO SEBR A 7, TR TE A0S, SEILSe R I NRITT Az, it DAl
S TR AR T A /I (Aghion 2%, 2005) 151, FRAE AT SRS AR
WA OFIEREE, 20060 UO, B GrECRAEETHS, B2 R Rt 2
B2 b TE, AP AR AR 2 S 1) T e XU s R B R SR . AR shas e U e (B
AXIAAR, 2009) U7, A BA A TR, S5 AL RN FE ) Py A0 2 IR A 1R
PAORARF 56 5 3 R0 RN SRR B AN W B A I R ), TEZLI T e e 085, A
b B bl At 3% 4 2 B8 DRHE RIS, O RCR B FLRE TS SRR RR SR S 5
iz DE R (FRITEE, 2009) ), [HIHERRR, STFECRKANE e D)
AV AR B 2 S AT R IR R L B IR RE Uy, B T BOCHEEER . 4b
BRI B R R TE S LB AR (A bl ik 5 N AR BRI, IR SR e il )
BE, R MATER KRR R, WA KIS S5 Gkibss, 2020) 491,

BT LB, ASCHE— PR AT R

H2: ZTFBUR AN E VERENS & (b 4% (0 B3
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323 ZFBRAHEN. eME~ERESEWIMEREREIT

HEN AN IR ST BAT I FE b, AU TR ESATAE = E R AR, 1675 K
PSR RIS S RO A0 PR A SIS R R
DA . FEMETETE R R T H a8 B A ME LT, il A b T I 2 5K R PR G
ANt E M A . DRI, PR 5 A DA & PR 58 XU O O AN R 22 (AT 55
—REAB BT 5 il i il K 22 3 i 2 S AR D B AR BN KA SR A5 XU Rk
W, 2022) B0, HGXEEAT RS HNE] A EAT B TT I0VE 1. MATFBUR A B
PEFEEIE, Al AR U435 (Duchin 55, 2017) BU, BEE SLY)# 5
FAS )RR R R R BRI, Aot T 52 58 7= (3 R 23/, T BE o 4 R s
BB AR AR BT, Aot — BN R R (AR RAE, 20200 B,
B LIPS R e RCE, KA S Eh 2B SIS SRR R BT 4R
FEIX i R, b B AC B A PR DA R RE AR B R, R AR AL
R A RS o KR YE B2 & L5 FRiE (Preston Al Obannon, 1997) SUFITIAY ¥
JEEEE (Campbell, 2007) B4, Ak P &R SN 2 H AR AL 51T 1 B 2 20 T Ak
fille He52, AEBATIREE SR 77 A A R 453, X R B 78 R I BF
SRR SKIMAE (20200 MWOWRFTTHE— DR, kil & Suson KIS ST A
R o AV I 55 IR B AT RAMERME, AR R B S AT &5 ST,
KT HARSR IR BRI R R D172 AR R SR . AR FE R Al 3R BT R E)
PLEC B SR e — RPN, 5 sey B AL, Sl B E K
TN R BAR A AT B, AR Sk B B 4 Al 5t 7= DLRL A SRS TE
[ 55 <65 7 SRAN T 47 AR o X P TRBTs 2 SR ] AFE B AV AR FF I S5 820, IR R
IR BT . ARGt Al H T XU B 1 % F8, SRR B 4 b B 7= LA
AR AR, AT Bk A1 50 28 B BB AR B mT ety K AR CRPAERH, 2021) 1591,
TR SR R AR VERR A B SIS E BN, A R R E BRI T
Al (Rl A, IR FETE T Al B G AR S AN P R, T O T RIS A A
A SR EINFIA RS R AR L 7 J15CHE (9T, 2019) B FETIXPIANEHL,
A VAT R 4 i 8 G B RIS T AN T S P B I AN i TR RS B A, S Al
fgg s N, SRS ST B AT P A B KN . [k, ASCIRH “ SR
SRS B — 100 4 il R 7 TG B — R R GV ST AT R A B BUR AN E 1
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SN bV 2R AT D ) BB RR AR

ST UL BT, ASCHE PR A N B

H3: Z5FBORANE P Tl <l 557 Be B G b A A B ST R A7 7728
NRCL PV

324 ZFBEABEY. BEHEENKERETFS S SFEAEH

BB AV AR KR FR i O AR o AT 2 A by B 1 s o
EH, MORFEHATHE . Abdel (2014) P71, Wu fil Lee (2017) BS/ERFFEFF5H,
JRIS: fi - A B 2 2 A HH B KA BRSOt A PR SR AT S, AT M J2 T A 5 ]
BRI S e, WS E A E L BT RE e AR R R o TR
BT (10 XS 25 P AR XU o St e R B B AR EAT A TR . ARk 6
TR SR AT RETE A P VR IR B TR ACR AR RS fh e 28 A B AT AR 4 0o R MU )
FAFAT AR RS . FERG UARRINELR S, ATk Bz 4k
QAT NI (Maslach, 20160 159, FLXUS: {47 A4 5 8 5t B BT AT A I AR AR 5
0] 3 SR ILAE ML R MOUS IR AR TR BE (Funk, 2018) 1691,

5] P 2 2 o 5 B2 R AR 4 % 2 =] BT R AR N RIS MR 9L, SRS
2L (20200 ORI, o 28 HEN 03 10 XU (i 2 76 55 380 P4 AN £ R S 1)
SR A T RE . AL E % &L RHB 5 /RN, WK IRIE
By, T A HE A BRI FRR AR SR (KA, 2021) 2, MRIBILE AL,
BN R PR 1 BT 2y, B B TE YUK B I8 S R — R . — 5T
b TeT RS2 FE A I A I E , DA AR A A AR 25, SR, 5 —J7 i,
b AT B A6 1] 48 3 A St LA K A RS R S B IO o 3R B v PE  AE 1 JiR
PIFE T, 4 B XS w5, 0 SR RE ) 780 (5 O, T A A AE 2 B
FEAME T SEIE T, 2RI ERIEOFIOL . MiX e ISt 2 &
B iR R BE 0 SR SO BEAT 4% (61 BT AT e s SR ) XU APk ik . Porter 1 Linde (1995)
ORI “URHBRYL” Fa i, LR RS JeAT NS MR T — Bl R UR R 9%
TR R B S M (R A, REBEAE PRARAAS . 3T it o3 52 DA S/ ¥ Gk
BZA DRI EERI, LM =FANG—. A, ZEBGERE, R
U B v Vi 2 2 B R RR AR AR SR T St g (AT SR, RS A B AR S ER
TRy PRI MR R . R, AR BRI AREE, MFE— s R EE A
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THHN, HABRIK TGS 4 PR T ARAL, R E AR
SR, AREE L A i MRS G R A, T AR RE S S A AR AV S 2 T (5
B FFAE BN E B R 2 B, AR A AE T s b SR St
ARSI, vl s NSt 7N E R E BRI . Bk, 2
o UFBCRANHA E PETT N, A8 HAT B X fi 4 (14 B 3 B ] e SRV Al 1 ¢
(EROIE RS

ST UL B, ASCHE BRI N B

H4: 285 BUR AN PR AT Al 2 (B 5T A4) 1 17 5% 5 52 78 B2 JRURS: i 2 1) I 17
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$ 4T HiEIRT

4.1 HARIEER S HIERIR

AR 2013-2022 4 FE CSR R et iy [ A il il b 1 A wE 93]
GEREAS, BT O W0 2% B A 2 W4 B AN 3 EERVE T CSMAR Hidis 12, b3k
155 53 AT RN SR BB a0 32 R IR T v R 0 i M 557 & Bl e, R8T A AR
IR 5 VAR B IV 55 4 oy R AT D 78 AR

DB R SSIE 25 SR AR R I SR PR, AN FUTEAE AN 5 50 Ab B 7 T HEAT
WRALEE: (1) 5T ST A EIRDL 5 55 K0 5 H vT Re X i 7o 45 R A4+
W, BIBRIX A AFEA: (2D AR EER GRS T BRI, Bl BRIE =4
KB E LA R A REA . 23 BRI S,  REE e e M I E BRI
e (D0 F 745 SR AR T AE ST RE I, L IR VA 20 A A PO O 2R AT 1% 48 FE A 3.
B2, KRWFFILGIN 420 KGN AL 4200 A58 BERE AR 1 R SIE /35T A
FEA

42TEENX

421 HRRTE

(1) HEETHEIBAT

MR P E B U R ST & (CNRDS) B8l 22 A il 4 23 BT R R 4R35 i
SRSy, 2% Hou 1 Du (2022) U2 b E IR B AR AT RS £
4-1 45 T FREEN A TR e X Bk, FIH CNRDS S 2 A sl 4t 2 54T
Mo R ZE ANV FTEJE AT (CER) « & 75 KA 719 AiH%] (GREEN ENER),
e f 2k 870 A %= (GREEN OFFD) , J2 1718 id 1S014001 R385 IAIF (GREEN
CERT) , REAEHERLFA MBS (GREEN PROD) , & &A WG
fIFEFF (GREEN WAST) , E&EXR AN EWEY) (GREEN CIRC) , &7 K
et sl e (BN, KA (GREEN COMM) . Bk 7 LA EZERAN, &
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A “HARRR L EESR R R 7 (GREEN OTHER) . XSS5 ol il 1 Al fE 78
2] AR AL 2 TR R R AR s A B B, (HAERERE BN, A
I, GREEN HJ{E7E 0-8, GREEN HI{E B &R W% A "l 2 S EAT N . H
fRERIAE, EH 0-8 FFRHA] ReTE 78 & I B A IR L B ln, — A
R REFERE —SUAE R ERMSS ) (an, AP IR EE AU (A i B IR 55D T 2 EE T
FAb s, PRIIREE AT R AT Fa i & 1 Al AN SR AT A R ke ), et 1
ANV EREAT I B
* 4-1 WETHEEAT A 4R bR € R

GREEN ENER R TR
GREEN OFFI RO AE
GREEN CERT FETRiE 18014001 FRAGIBEINE
GREEN PROD T AR RN A B i IR 5%
GREEN WAST ST R R T
GREEN CIRC S AEA AN SR
GREEN COMM Fe 1 PR HG & £ RSOl T A A T
GREEN OTHER Fo At A 1) 2 10 BUR BRBUR

(2) sl

ZROBIFRBOR L 77 i AR G ) 2 o et B3 1SR . B SCRRIE 18
Al 23 0 B RO AT B Alb (O 2R B BGETKT CRIDN TR AT EE, 2022) GO, &5
OB RIEEML, SOTHRPUREE S, CROENIMEED Mg E
QT RN AR, BRI (2016) MARKHETT, ASCKH L2k
0 I RBOR 2 (08 Y sl F L R B AR Al 2k (B R (ZLZS) T &obsift o
BT AP AN SR 08 W B A 2 s F L AR OV F IR 0L, JF BN T idis
A 73 AT R TR, S R BREEAT T HCE SRR R A AL B . il g (BT EEOR
AENVAE BB RS RS AR G S T R 35 70, ASE I g % e AN R] 5
gk, R —48hn et 1 Al gk (AT N IR .
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422 BT 2

RIHIARAR AR BT BRI e . Tk, SRREVTHHENSE, fal
PR, & EBUNAT BTG, AREEAESOIAT ISP R . X i
I T ARG BRI A E M, 51T KREFENEERE. GEWAHT,
i B2 P BURA E ML ERJT L EEA =F . — & Baker ¢ (20160 FUH[H]
FARRAE (Rate iRk A Stevev S5 1 HIFAMRYE (AR HEHRY A1 CGuBiHD) HlE
Hh [ 2 5 R AN B M 4R 4. Baker 55 N M EERU4R bR B BRI A, 78 53
S B BARER M, B AER A B A B BOR A E ME RS E . — 2 Yu 55(2021)
(4105 AL G I P B A 2 I A BFBUR A 2 % (CEPU) 484K, Wi 45 & =il
N L SR B L0 AT, ASUEHL IR Hh 5 A 5P BOR . AN 8 AR R I A% 0 1]
T, CAMCAIEREMI @ FR EUA R . =M T BUN B 1R s N 4 B BUR AN & M
ARHEAR R . WBIMESE (2013) (SSMHh J5 BURN BEIEAE NS B BUR AN & PRI 1R
AR, SR, ST BUN S S BUR B R 8 2 (B R IR I (B TR B, X TG R 1Y
T W PPN 22 5 BOR R R AR RS o A, M7 BUR I N SR 3N I R
Hh 7 JE AT BUR A E I, Hg g EARS A R . Rk, K457 BUR A2 5
TERNGTFBUORAHE MR AR E, FE—ENRRME. 251, KR Baker
SR (PR RAR) MR EPU FaBUMAE N b B A PR B A E P AR
Rl Sy 7 AR 2 A AR B ORAF — B, K H R B0 LA~ S MEAE Dy o B
AR GZaTESE, 2018) UL,

423 BN E

1o | At = s Ol LV = WA G Vi =T = I 21) ol (A0 N (R T B 77 B2 S = P AN 7 e P 2 B
Lo A, AT IS BT . RIEZaESE (2018) U Gulen
F1Ton (2016) OIRFFT, A &mbE P~ & K E AN

(TDH,, +1IF,)

FinancialAsset;, = *100 4.1)

b TDH WSS SR F, (050 MGz P . Tkt A i 8 P AT
BRI, TP I R
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424 FATHTE

Al 8 BRI 55 DR AR AE 8 S W EL KBS B ] o AEREAT AP BB R RN, 225
Ve R GE 7 Al I el B LA BB B 3 S I (XA A B . &
GRS (2021) SSWT Tk, I8 T SR AR AR X = THURURG $5 B A0 G B
AN E, ] AP A8 B R B R R 4 o 12 PE e AT P 27K, T
REEE | T X R, RHEREN 1, Rz, WOy XRRER, TREHN 0.
B 7 A A B S A e R L PR AR I 55 DR SR R B R S

42517 HIZT =

N T BE LT M A3 B 22 5 BUR AN E PR AL SR AT R I REIR, AR SO AT AR
AV FREE T AR AN SR 0 G137 AR FC A PR 33k AT 1 4] 2] AR B 0455 A W) AU (SIZED.
BAIEE S (ROA) « ATAFE (LR) . A K (GROWTH) « KHEMMEEEZE (BM).
BRKBOR BRI (TOP1)  JRALFEE L] (INDEPT) . 248 5 lk 4%
AT AR R P A B 7000 N ik

AR AR R, BATRENSMB T IR E 2 W3R, fESEITH
AT 2R B, AR S AL SR EAT A B I B (B
NERTEHD 1B S0 okl & 2 7 FAR .

AT BARKI B A GE ) FEA ARG OAT N LR BT DR B e . B,
A AR STt 5 Ak E AT N O OG . 8 AR TR el ok A B A W) 4
Fl R

FLAFELES: S AT AT S ks A AN B 4o R, SUBTEL S 1R W) T
THS SR EOAT A TR . AT EE R R SR 5 A5 i %,

AT AFDESFPREY K FERER S, RIRESHHFHHTROTH
s st . Bk, SRR AT MR . R B SRS K
MR A F KL

IRT A L. AR “MRER T o fabnd SO ARG (A 0 I 3 LL A B 1
HAESRRBWGEE . BM= /T3 =15 557/ ST E =855 557
Kk, BM SIEEMGEMARDS, Bl BM MG, fSE8R, BM mE. fAERK.

B R AR IR L8] B R R 45 8 LA %o RO o B2 (R A . A R IR SR
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RO 5 RN ) W R 8 1 5 K i e 5 5 T BAT S35 RSl o HL X 0 ) B A
AMTERL BATHSRGEIIRR, 5 A 7 St 6K R SR 11 52 25 DIAH ¢

MSZFES ). L E R R FEF AN B N L, 1R
B T REEIEH, 25 A RIS RISt (8 e sk, Rk 7 3 =
SERESR AR, RIS ET AT ek .

FEMA GRS B 27 Hou Al Du (2022) 121, Jin A PYAN 22 W45 42 il AR &«
FURERERE (SRV) « ENVIRANRIZFEE RS FR (OPV) . FrEE AL GDP
K% (GDP_G) . PR R R KA (UEMD , A L&
RN 4-2.

F 42 TEENE

Ap B 7E X 5E X
CER I ST AT HRAE CSR 4R W g X AV PR B8 SeAT B AT Ha 4L
ZLZS S AR5 Al AR AT HOHE 2 i Aol 2t B BT 48 4k
EPU LU BORAE Zo VT BN 8 PEFE B AR B LA 2%
SIZE O ) FAE ST R E AR
ROA B A IS s
LEV FLAF % NS5 A A R
GROWTH YNGR (AIAEAN N - E—HE N 1 CE—HENRIRN)
BM VK i i L G B AR 2 /2w T AE
TOPI1 I INIE ST a=al]l B R JBR BFF IR EL A1)
INDEPT 57 LA M ST o B A EEA
SRV EIEIE &b &) AR Al R
#
OoPV ERIREL NI ES NI ONIES TR
GDP_G  GDP MK A3 FT{E4 N34 GDP [ %
UEM BT B E R AR FITTE A SR T 60 c ol R g3 K 26

e
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4.3 {HENGE
4.3.1 FAER)FREY

2% Hou M Du (2022) UAF7J57%, ARSCHIE LA NI 2 5F R A E 1 5
A bR AT NI RS HEAT AR5
N T WAEREFAR S H, MR (4.2) , BIL 5 BOR AR E X b 3R 5S
TATJEAT (RS2 2N 15 35
CER,, =a,+ B EPU, +CONTROL ,, + A, +¢,, (4.2)

P AR (4.3) SREGIER ¥ H2, Rge 4 BrBURAN &YX L SR BT 152

ZLZS,, =a, + BEPU, +CONTROL, + 1, +¢,, (4.3)
Horbi RoRdell, Ry, BRIEIHRE, CER, AN TTEEAT (I B4R
bR, ZLZS,, AN SR G B TR AR, EPU, REFBURAHE M, CONTROL,,
AR H AR R, MRS Tsai (2018) VR Dost 25 (2019) FSIFISCHER, A8 R .
ANFFIRECSIZED , A A & F]GE 71 (ROAD W AL FH(LEV) BN K (GROWTH),
M T T EL(BM) 5% 1 B 2R BT BU(TOP 1) Fl 25 FH2 7 4 (INDEPT) . /A &) 4R 8
T2 BN FFAE  XIFER 5 LA S o ) I I S R BURFAIE AR 860 o BRIk, AR 4P Gulen
Al Ton (2016) 1PL )z Bhattacharya 25 (2017) ik, EXF %4 1A\ 5 GDP 1
K#FE (GDP_G) . FAMKNFERIELE (UEM)  FALRERHRZE (SRV) F
ENVIONIIZRE W8N % (OPV) HEAT# . Whoh, il TAMARE 2 808 4, &, &
INTRZE, BT bR R R ZE A AR R b T S BFECRE AN E P2 BE I ]
ARG AR B, I ()R £ 5 B R AR, 3 A RIS HERR, BT DAAR SO
AR (BN o FE S5 SEAR g PERT 56 R A T o [ 48 R TR BUR AN E VEFR 2L
R 7 ASAFNI ] ] 1€ RS AT R

4.3.2 HlH AR

(1) FA 5w AE T
N T B R ¥ H3, S BBEAI RIS (2014) U0, FESZUFRA (4.2)
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RO it L e S B AR TR 6 I <5 i 9 7 I B P L 1) A R
Finanacialdsset,, = a, + AEPU, + CONTROL, , + A, +¢,, 4.4)
CER,, = a, + B,EPU, + wFianancialdsset,, + CONTROL,, + ; + ¢, (4.5)
Herr FinancialAsset, , % & 9V &R 5T 7O &, CER,, NN TEEAT, EPU,
RATTBURAHIE Y, CONTROL,, NixHIL .
(2) TR ARE Y
N T BAIERE AR B He, TESSIFAAY (4.3) [5EAS g DL i A A 50 1
T DR Al 2 ) I 1) 5 RO
ZLZS,, =a,+ BEPU + B, FX,, + CONTROL, + A, + ¢, (4.6)

ZLZSI.,[ =a,+o,EPU +o,FX,, +a,c EPU, *C_FXZ.J +CONTROL,, + 4, te, (4.7)
Hrp Fx, R NEERNRARE, ¢ EPU, 5 c_FX,, RN AL E HZ K
Qi G 00 U 4T SRR, ZLZS,, R A SR BT, EPU, & 4 57 BUK A il e

CONTROL,, Jy¥5 il 2L & .
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Parasd

% 5T SNES S RIRE

5.1 iR Gt oA

£ 5-1 BB ERMARMESG T R .
* 5-1 BEMRIEST

AEAR WINE B brifE 2 R/ME SRDA RKE

CER 4200 3.4726 1.7430 0.0000 3.0000 8.0000
ZLZS 4200 8.9257 38.6980 0.0000 1.0000 886.0000
EPU 4200 419.6851 242.4914 104.6137 347.1157 779.1732
SIZE 4200 23.0064 1.3537 19.1979 22.7998 27.6211
ROA 4200 0.0449 0.1390 -2.0710 0.0369 7.4451
LEV 4200 0.4505 0.1914 -0.4532 0.4517 2.2901
GROWTH 4200 0.1611 0.7633 -0.8625 0.0821 33.3695
BM 4200 0.5127 0.3655 0.0040 0.4068 3.4989
TOP1 4200 34.5866 14.8807 3.0029 31.8956 89.4086
INDEPT 4200 0.3757 0.0587 0.1667 0.3333 0.8000
SRV 4200 0.1395 0.5271 -0.7410 -0.0127 4.6572
OPV 4200 0.2142 0.1683 0.0001 0.1656 1.8897
GDP_G 4200 0.0828 0.0474 -0.2502 0.0853 0.2988
UEM 4200 0.0115 0.1334 -0.3497 -0.0034 0.9692

& 5-1 FTRUEH, IR THERIME DY 3.4726. WrifElwmZE Ny 1.7430, &
KAEFN 5/ IME 737904 8.0000 FT 0.0000. 43 A 174w IR SR 0 A E
44y, ATUMRH, FRERE ANV PR ST B AT AR MEE A Rt E . kgt
GFT (ZLZS) HI¥IME Ny 8.9257, Hritifl 2y 38.6980, e KAH M & /IMHA 7 71 N
886.0000 A1 1.0000, &1V [A]Z% AT A/KFZBUK . EPU H)~FI31{E Jy 419.6851,
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PR ZE N 242.4914, JEFEIM 104.6137 £ 779.1732, 7] LA HT JLAE R B &5
SN P PRI B A K o A ) A5 B, Aol RASOR B 5 188 K SR I 43 A 23.0064
01611, B/ mHRAAFLFT R HIEIE 70798 0.0449 A1 0.4505, 2B rp [E il &l
BT AE N 2013 4EF] 2022 FERHGCIGE, WK T E ELIAME DY 0.5127, BB ARV AR
VAL P 20 v o e KIS % 3 B B 451 R gk 7 = LU A5 1) $A 4 43 39 A 34.5866 ATl
0.3757. NVFT#EA AN GDP B AR HME A 0.0828, AV ATEEIR T Rl 2 1y 4
KERPBIMEN 0.0115, BEHIHIX L FF USRI & K R 22 R E [l
AR A FTE VSO (R 2= BE W B 3 134 43 590 9 0.1395 F1 02142, 15t B i3 b
b & R e 71~

52 XM

NHA DR PITIRBE A AFAE 2 B PE R R, A SCAEREAT R (B o i 2 i, X
T I (A B 3E4T 1 Pearson AHSRAME AT AN T ZE AR I TR 96, B A2 ORAIE 5 22181
IIMTIRA A AERR I, B ORI FCE RN TS PR AR A . R ST (LB =) 22
EEMRREP LA, ZFEBK (EPU) 55T (CER) fE 1% /KT
EIEAESR, BIEBFBORTT &G T, G T RR I, FIP5IE TR
Hl. W S2 (W= AZ&AIM R Rl A, SFfBeRAENE (EPUD
St (ZLZS) £ 1%/K 7 ERFIEMIG, BIE G BUER A E e,
AN ERERIHTK s, I0UE TR H2. JLIR, RP A & AH ¢ R B 4L
KN 0.479, HARRHIT AR RECAAE 0.1 o4, /0T 0.9, XRWHARE
(A7 (£ 2 B ILZ M I nT ReME R/ . 3R S3 (LIS T7 Z WK A TS, VIF {E
£ 1.02 2] 1.67 28], “PIE 1.18, HERRSLIRHdE 2 SEILLL R R, Uil e 2 A
fEPEER), RSt ST FCIR AL 1 IR SRR S A .

5.3 SRR 5574

53.1 ZFBERAHE M B IMERERITH WA LI

N TIRIER S HT, XA (4.2) BEATEIE. 3R 52 25 1 BRI T4 2R
N T ORFFEE R AR ENE, @D I IZE A B AR & OLS B EIHJ VAL 1 4k
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HESHIESS

R 52 ZUFBURAN E VRN 3 A I ST AT R JE v SRS R

(1) (2) 3) (4)
CER

li] 5 285 B4 OLS
EPU 0.0011"** 0.0004""* 0.0004"** 0.0006""*
(0.0001) (0.0001) (0.0001) (0.0001)
SIZE 0.5448""* 0.5753"** 0.5008"**
(0.0604) (0.0604) (0.0236)

ROA 0.2507"** 0.2266" 0.3129°
(0.0839) (0.0935) (0.1861)
LEV 0.0413 -0.0004 -0.3810%*
(0.2089) (0.2096) (0.1532)

GROWTH -0.0261 -0.0144 0.0466
(0.0175) (0.0191) (0.0335)

BM 0.2449* 0.2747" -0.0568
(0.0954) (0.0959) (0.0778)

TOP1 0.0011 0.0005 -0.0016
(0.0038) (0.0038) (0.0017)
INDEPT 0.9494 1.0110 -1.3142"
(0.6323) (0.6272) (0.4244)
SRV 0.1884"** 0.2077"*
(0.0388) (0.0477)
OPV -0.1892 -0.7220"
(0.1516) (0.1527)

GDP_G -0.1666 0.4757
(0.4982) (0.5485)

UEM 0.0534 0.0548
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(0.1640) (0.1952)
A 3.0265™" -9.7839"** -10.4536™ 75035
(0.0378) (1.3677) (1.3678) (0.5052)

ARG v v &
N 4200 4200 4200 4200
R? 0.5136 0.5274 0.5306 0.1614

e e owk o x HAIRIRTE 1% 5% 10% /KTF ERE, 35 W NEIH RN R ER
A%, TR,

52 (1) - (3) FREFFBUERAE M6 il @Mk A B 51 B AT 5
ME] FR) [8] 5 AR SR 25 AR, I BB D IR AR R AT IR, 56— P AN R |
BE, B AN R R E, B =IRINAA AR X 4 G i AR
=MIEOLR, @FEERAE N (EPU) RECERE 2 A1E, R\LTFEER AR M
B EE T IR HE AN AT TR BAT . AR THEJEAT B T Ak SR
TR, BDEGFBURAN & VeI 3 = 1R 1 R A SR (AT A . ARSUER
H 7IR4A OLS [H#ATRAE, EPU REMIE 1%H/K-F ERZENIE. #Eik, Rk
H1 #3251k

5.3.2 ZFBURAHE MRSl 4% 6 8 Fhssin 8y SEIEH 16

N TR H2, WA (4.3) #EATEIH. 3R 5-3 45t 1 [ E Al T4
N T IRFEAE R IOAR AR, RIS A AR R A A ARRAE . X IRA B
PR R, RS OLS [HAM 4 T R SiE 4 .
K53 GUFBUR AT E L R 156 Ll % (0 B 0 FEHE SIE 45

(1) (4) (2) 3)
ZLZS
li] 5 285 B4 OLS
EPU 0.0111" 0.0063""* 0.0061"** 0.0061"**
(0.0014) (0.0013) (0.0013) (0.0013)
SIZE 5.7142" 5.5585"" 5.5585""
(0.9986) (0.9715) (0.9715)

30



ZRUTRR R 2 A S

ROA

LEV

GROWTH

BM

TOP1

INDEPT

SRV

OPV

GDP G

UEM

i 42618

(0.5808)

AR &

N 4200

R? 0.7354

-0.6397
(1.6279)
-4.7583"
(2.0934)
-0.0717
(0.2516)
-2.5477
(2.2883)
0.0303
(0.0519)
6.9826

(13.8630)

-125.3627"

(23.2116)

4200

0.7354

-0.3919
(1.5561)
-4.1440"
(2.1229)
-0.1194
(0.2608)
-2.8570
(2.3605)
0.0368
(0.0514)
6.5547
(13.7743)
-1.3797*
(0.6175)
0.8018
(1.9395)
15.9565"
(7.8178)
6.8225
(5.7918)
1232631
(22.6910)

=)
e

4200

0.7363

-0.3919
(1.5561)
-4.1440"
(2.1229)
-0.1194
(0.2608)
-2.8570
(2.3605)
0.0368
(0.0514)
6.5547
(13.7743)
-1.3797*
(0.6175)
0.8018
(1.9395)
15.9565"
(7.8178)
6.8225
(5.7918)
1232631

(22.6910)

4200

0.7363

& 5-3%) (1) - (3) B, @FEORAMEMN (EPU) BI04
0.0111. 0.0063 F1 0.0061, HASLE 1%H)KF EEZFANIE, RIHLFERAMENE
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A BRI SR EAIHT, ISR G B T SR EAT N IIREE, BN T
BURAN & VE B B 3 (R AV S (AT IR FE . k4, Hh1) (4D, R30E
KA TIRA OLS BIH#HTIE, EPU REUNLE 1%HIKF ERZENIE, #it, &
i H2 132|596 10 .

5.4 HHl5THR

54.1 RS ECE PN BLHLH]

MR R A RO AT BT FE, SR A B2 [B1H 5 v U3 ) 4k 5% 7= B B AT R A RO o
BIHZE R IR 5-4 1926 (1) - (2) F,
2 5-4 B

) 2 3) “4)
Financial Asset CER FX ZLZS
EPU 0.0001™ 0.0003™ 0.0088™" 0.0087""
(0.0001) (0.0001) (0.0014) (0.0014)
FinancialAsset 1.5884™"
(0.4663)
FX 6.2453*" 6.7647""
(1.4873) (1.7173)
¢ FX*c EPU 0.0081**
(0.0036)
SIZE -0.0021 0.5786™" 6.1389™" 6.1131™
(0.0025) (0.0601) (0.9522) (0.9517)
ROA -0.0043 0.2334™ -0.0957"** -0.1031™"
(0.0033) (0.0920) (0.0360) (0.0371)
LEV -0.0020 0.0028 -7.1995™* -7.3024™
(0.0076) (0.2097) (2.5260) (2.5305)

GROWTH -0.0018™ -0.0115 -0.1822 -0.1660
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(0.0009) (0.0191) (0.3137) (0.3249)

BM -0.0103"* 02911 -0.2903 -0.5269
(0.0028) (0.0958) (1.6012) (1.6421)

TOPI1 -0.0002 0.0008 0.0189 0.0130
(0.0002) (0.0038) (0.0372) (0.0365)

INDEPT -0.0115 1.0293 -17.2937* -16.0089*

(0.0162) (0.6270) (7.8941) (7.9106)

SRV -0.0021 0.1918™* 0.0031 -0.0023
(0.0015) (0.0387) (0.0283) (0.0281)

OPV 0.0087 -0.2031 -0.0168 -0.0082
(0.0053) (0.1523) (0.0404) (0.0384)
GDP_G -0.0095 -0.1516 20.4895™ 19.9069**
(0.0168) (0.4985) (9.0184) (9.0532)

UEM -0.0117* 0.0720 6.4209 6.4814
(0.0052) (0.1644) (5.4512) (5.4563)

H AT 0.0812 -10.5826™ -128.9839™ -128.2888"
(0.0583) (1.3602) (21.0143) (21.0029)
AMA LS & & T &
N 4200 4200 4200 4200
R2 0.4877 0.5320 0.8066 0.8071
Sobel #i56 2.652

B5E, A E BONA T RER (4.4) BEATIRDE, 45RINE 5-4 5 (1) IR,
e PR B AN E VEXS SRl B 7 e B 1R R 1% K7 ERZEVIE, REIATE
RAHEVET S A b R e E . K, MG (4.5) #E4T[RIA,
K54 M5 (2) FER T IIANTRN R REME I E )R, SO BERAE M
P IR DT 1 ] 5 RO [m YA 45 o el B 7 iE LG MR DA (4 [ VA R A 1%7KF
FRFEIIE. IXRH, e b e B R e 1 AR G B R e Rk B LA B
I AR PR A S 22 B USRS58 R ST 520, A7 B 1 BRSNS i 37 A 5 i ANl e 1
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BEARAE S A, S IARME O BRSE TAT 93N . 7E4% 1] FinancialAsset i, ZRUFEUR
AHENE (EPUD X IAEE DT R EOE 2 N IE HAE 1%H97K°F £25 0.0003,  HZE%S
(AR TR AE A R B a5 0.0004, 3 B L 57 BUR AN & M3 i 4 fh 2% 7= i
RSN AV IR 5 ST JB AT 1) [ 34 TR RA71E . Sobel K3 145 F FIFE L FE P /AL
HIRAELE. HEik, R H3 43 B30I

5.42 EI1RE N RIFETI S E

ARG R T BN A B A, R HIZ D [B1A 7 92 PR B2 IR s 4 4 10 19 %%
o [BJH4E R W 5-4 55 (3) - (4) Fl,

MRYESHEAR IR 25 R, FEE R WL (FX) MEERECH 6.7647, FE1E 1%
(R K R BB XS AR, R R R (e 2 AR S Al
ERHK T 2 AR IEAHDGOR &R, B L2 ARG (R S B g, Ak A 4 Bl 7 K
SPARARNE T AR, B2 X R B 1% B E KT ERENIE, Xit—Hi
5 322 () XIS (i 189 5 1 8 % ERCSREAN A 5 T A b S BT R R 52 . 25 |
BT, TofF 75 45 SR S 5 A B 2 IRl A7 5 8 5 U AN 15 Al 4 E ) 37 2 ) i
3] 1E 1] 5 VR F 0 A

5.5 iR

5.5.1 FEELUEREAR

RIEEFR G (EREFATL 2 FEAS) , F AR B4T AN ok o [
gl N =38 Fegi Tk, HUBCH 7 HlE A SN Tk . IR AR
HIHRF S-S50, AR RS AR 1% B3R =280 7, JFEET o FEAR SRR 56
B AR BT AR S T3 5-5 [ (1) & (6) .

*® 5-5 WK RV

(D @) €) (4) ©) (6)
g Tl HUBHE i35 b RN T

CER ZLZS CER ZLZS CER ZLZS

EPU 0.0003" 0.0006" 0.0004™" 0.0125™" 0.0004"™ 0.0019™"
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SIZE

ROA

LEV

GROWTH

BM

TOP1

INDEPT

SRV

OoPV

GDP_G

UEM

R

MR

R2

(0.0003)
0.6966""*
(0.2129)
-0.6901
(0.8513)
-0.7846
(0.5721)
-0.0426
(0.2375)
0.1395
(0.2764)
-0.0215™
(0.0105)
1.6740
(1.5432)
0.1106
(0.0967)
-0.0996
(0.4778)
-0.5300
(1.2643)
-0.1371

(0.4099)

-12.0115"
(4.6533)

&

710

0.4860

(0.0003)
0.3461
(0.3070)
-1.9394
(1.3326)
-1.6471"
(0.7073)
0.0414
(0.5024)
0.1913
(0.3477)
0.0119
(0.0090)
0.6701
(1.2317)
-0.2499"
(0.1004)
1.8252
(1.6588)
2.9757
(1.8846)
-0.3746

(0.5594)

-7.9719
(6.6188)

I
710

0.3630

(0.0002)
0.6570"**
(0.0930)
-0.0547
(0.6016)
-0.5008
(0.3881)
-0.0053
(0.0586)
0.1711
(0.1531)
0.0022
(0.0056)
0.5700
(0.9795)
0.2338"*
(0.0588)
-0.3517
(0.2249)
0.4071
(0.8253)
-0.1007

(0.2199)

-12.0649"**
(2.1119)

=)
rE

1830

0.5497

(0.0031)
10.9781"**
(2.0480)
-16.1141*
(6.3368)
-14.9533"
(6.4421)
-0.6768
(1.1396)
-7.0145
(5.2859)
0.1103
(0.1084)
12.6747
(33.4321)
-2.0962
(1.3282)
0.8115
(4.7279)
40.8061"
(18.9891)
13.6692

(11.5153)
-242.3956"

*k

(48.6261)

&

1830

0.7346

(0.0002)
0.4830"**
(0.0873)
0.2960"**
(0.0719)
0.4208
(0.2871)
-0.0178
(0.0192)
0.3876"*
(0.1392)
0.0069
(0.0064)
1.0714
(0.9716)
0.1777"*
(0.0632)
-0.0511
(0.2302)
-0.4924
(0.7199)
0.3198

(0.2798)

-8.7760"
(1.9870)

=)
rE

1660

0.5295

(0.0005)
1.0198**
(0.2939)
0.3121
(0.2194)
-2.0020°
(1.0889)
-0.0095
(0.0449)
-0.1958
(0.7579)
-0.0316
(0.0285)
5.8500
(3.9521)
-0.1495
(0.2292)
1.2433*
(0.6843)
3.5347
(2.2945)
0.7095

(1.7902)

217150
(6.8495)

&

1660

0.6117
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MR 5-5, SHESREER 520 £ 53 PR 8. BINLFFBERAE R
DA 10%KF BB NIE, RPFLFFEERAE VR et 1 3 fliE b 4
WAL TR RAT Ak ta i, BN BrBOR A E eIt 1 3E i b Al 2 AT
N, LA SRR T Al R BR R e . FLR,  AERURCE 7 1l 3 b A BE N
TP AEA R, 2B BURAN E P VAT DR BRI 1 [ et A I e 45 1
b 2, LR PR AT BEAE T U R T A M A BRI MR B 5 AR B 2 e
Mo R HEBR AR, R B REIEAN AR #E 3 BUE KM B SHE B AT S 5 81
WA, WS B2 5F BORANH & R 52000 5K

552 TETSXRERRNEM

JEAEFTIR AT oA 1A [ 8 RN DL ) 5 AV PR 8 SR AN SR AT Y
WAL, EVE AR R R RN AL &, A2 G AN E PRI, XA &
A RE SR FCA R A AR, SN AR, S5 e (2018)
IR FE, A S FH P BY B /s —3fid: (2SLS) Al tH A28 Y T fifd ke P9 A= 18 )
KM Baker 55 (2016) HOUTJx (1) 4 BR 22 5 BUR AN 1€ 11 45 BRI Ja — W A 22 BF B
HAHEEE A T AR . Z P kIR ST BUR A E i 8oy TR &R,
FEN N EEREGFEBRAN E MRS 20 o [ 2B BOR A E 1, ERIFAEK
SR R AR 1 R AT v o RN D 1 T BRARARE A B i JUIAH 5% RT fE 2 i R 1Y
SO, R ROREAR R R U L RAR &, 3K 5-6 MK 5-7 73 Rl4a ) 7 &5 BUK
AN RE XS PRSI AN St BB R i 1) R AR Bk BAR AR IR 4 R

R 5-6 APFEBERAHE MR AN A SUE AT I T RA B R TR 5

(1) (2) 3) “)
EPU CER EPU CER
EPU_global 3.3770""
(0.0107)
L.EPU 0.4563"*
(0.0122)

IV_EPU 0.0005™ 0.0015™*
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SIZE

ROA

LEV

GROWTH

BM

TOP1

INDEPT

SRV

OoPV

GDP_G

UEM

R

Kleibergen—Paap rk

Wald
F it &

Endogeneity test

10.3936
(1.8115)
-9.2742

(11.1397)
-1.5163
(8.6164)

-4.0583"
(1.1714)
-3.1370
(3.4023)
-0.3030"
(0.1276)
18.8554

(21.5784)

-8.9868"
(1.5681)

21.4488"
(7.9068)
347.9167"

(49.1226)

-120.2298™*
(7.5185)

-517.5122"**

(40.1849)

45000.0000

0.0001

(0.0001)
0.5404"**
(0.0802)
0.2272"*
(0.0822)
0.0113
(0.2625)
-0.0127
(0.0185)
0.2476™
(0.1209)
0.0014
(0.0048)
0.9665
(0.6450)
0.1887""
(0.0391)
-0.1924
(0.1622)
-0.1145
(0.4942)
0.0286
(0.1757)
-9.7113"*

(1.8118)

99.7379"*
(10.4515)
-14.9266
(22.1022)

6.4981

(31.1908)
-24.5607"
(10.1360)

205.8915"

(15.9470)
-1.4569"
(0.5171)
125.8095
(82.0883)
70.1318™*
(7.7228)
-53.7648"
(22.7543)
-78.6781
(78.0589)

80.1819

(19.2028)

-2093.2890"

(234.9157)

1938.0670

0.0000

(0.0002)
0.2945"
(0.1015)
0.2267"
(0.0622)
0.0677
(0.2775)
-0.0092
(0.0443)
0.0004
(0.1305)
0.0059
(0.0052)
0.7833
(0.7089)
0.1977"*
(0.0415)
-0.2025
(0.1683)
0.1107
(0.5330)
-0.1407
(0.1816)
44771

(2.2656)
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(P 1)
AN = = = =
N 4200 4200 3360 3780
R 0.9555 0.2243 0.5663 0.2247

R 57 LB E MR %t QHT 1 TR AR B AR A AR 56

(1) (2) 3) “)
EPU Z17ZS EPU Z1.7ZS
EPU_global 3.3770™
(0.0107)
L.EPU 0.4563"*
(0.0122)
IV_EPU 0.0067"" 0.0215™"
(0.0019) (0.0041)
SIZE 10.3936 5.4055™" 99.7379"" 1.2011
(1.8115) (1.4470) (10.4515) (1.6301)
ROA -9.2742 -0.3891 -14.9266 -0.5331
(11.1397) (1.5984) (22.1022) (1.1036)
LEV -1.5163 -4.0928 6.4981 -3.3655
(8.6164) (3.2326) (31.1908) (3.1477)
GROWTH -4.0583™"" -0.1120 -24.5607" -0.2529
(1.1714) (0.2212) (10.1360) (0.4142)
BM -3.1370 -2.9761" 205.8915™" -6.9744™
(3.4023) (1.7007) (15.9470) (2.2731)
TOP1 -0.3030™ 0.0405 -1.4569™ 0.1304
(0.1276) (0.0745) (0.5171) (0.0806)
INDEPT 18.8554 6.3595 125.8095 3.4692
(21.5784) (6.6440) (82.0883) (8.4774)
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SRV -8.9868™" -1.3787" 70.1318™" -1.2026™
(1.5681) (0.3928) (7.7228) (0.4028)
OPV -21.4488"™" 0.7877 -53.7648™ 0.6627
(7.9068) (2.6393) (22.7543) (2.5973)
GDP_G 3479167 16.1849" -78.6781 20.6590"
(49.1226) (9.6317) (78.0589) (10.9777)
UEM -120.2298"" 6.7136 80.1819 3.5894
(7.5185) (7.0155) (19.2028) (6.9162)
B H -517.5122" -120.0099"* -2093.2890"" -30.3175
(40.1849) (34.2781) (234.9157) (37.2152)
Kleibergen—Paa
p rk Wald 45000.0000 1938.0670
F 4iit&
Endogeneity 0.0001 0.0000
test
(P 1E)
ARG & & & &
N 4200 4200 3360 3780
R? 0.9555 0.1446 0.5663 0.0139

% 5-6 13K 5-7, 1%, AT S BBt (& 5-6 13 5-7 28 1. 3 %),
THBERK R 1%MKF FAERRE, X 5T, LR EX [T EPU
e B Rk, 55 Bttt (38 5-6 F1E 5-7 25 2. 4 %) KW, ZHFBUE
AN E 1 5 VPR T B AT SR (6187 2. 35 IEAH O, Kleibergen—Paap rk Wald F
G BB 10% 2 E AT LTI E, WAVERLR P {E/N T 0.001, &
THARMARNE. 45, 5583 b E 2 5B AN E o b 2 (AT A 1)
BRI AT B N AR PE R R, A9 T SRR — B S R, RIS AR L
SRAE MR EW I T A SR EAT N .
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5.5.3 A HRENEE

RUETERIY (4.2) o (43) FO&Ef T ENAFMARZHME R, B4
FIREAFAEGR R AR B o 7R B AR VIR DA AT M (AT AT, AR A
HAEfR OGS, HEREAERENEME, JFAWERAERESMIRIE. A
13k DR DR A R ) A TS B R ZE A, XA (42) . (4.3) SR Tobi J5¥2:
BATIENIE. Hk, HTARBLS . S MEARNE, A AT R Hhsr
gk EigEshih k. Bk, a7 AT RAEERE R BRHE. AT HIERK
RRAE, XPBEAY (4.2) o (4.3) RHMAZIEEE (Nbreg) #HATREVERL . 45
R 5-8.

K 5-8 HURRIAYBLE AR A I A e

CER ZLZS
(1 @ 3) 4)

Tobit Nbreg Tobit Nbreg
EPU 0.0007" 0.0002" 0.0065" 0.0004™
(0.0001) (0.0000) (0.0035) (0.0002)
SIZE 0.5086™" 0.1386™" 19.2840™" 0.7265™"
(0.0439) (0.0115) (5.6818) (0.0722)

ROA 0.3214™ 0.0953* 10.3645™" 0.7225
(0.1460) (0.0405) (3.4991) (1.0754)
LEV -0.3759 -0.0982 19.0523™ 1.7492"*
(0.2892) (0.0844) (8.3831) (0.5322)
GROWTH 0.0479" 0.0142™ -2.0475 -0.0940"
(0.0258) (0.0071) (1.5083) (0.0524)
BM -0.0655 -0.0154 -12.6408™ -0.3231™
(0.1507) (0.0371) (5.8537) (0.1535)
TOP1 -0.0015 -0.0004 -0.2569™ -0.0118™
(0.0037) (0.0010) (0.1237) (0.0052)

INDEPT -1.3433" -0.4056™ 32.4170 1.3828
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(0.7260) (0.2065) (41.9418) (1.1040)
SRV 0.2145* 0.0571*** -3.5312 -0.1674™
(0.0451) (0.0122) (2.3166) (0.0782)
OPV -0.7329" -0.2208™ 26.0110™ 1.3344*
(0.2358) (0.0720) (11.9556) (0.3647)
GDP_G 0.4261 0.1206 547247 1.4377°
(0.6373) (0.1709) (29.2981) (0.7698)
UEM 0.0284 0.0102 17.5059 0.4725
(0.2426) (0.0622) (16.7525) (0.2961)
A -7.6915" -1.8011" -475.1393" -16.6845™
(0.9293) (0.2472) (149.3604) (1.5152)
AMAR LS v v v &
N 4200 4200 4200 4200

K585 (1) . (3) FEEIR Tobit AL R, EPU M RECNIE, HAE 1%
FIKF ERE. £5-8% (2) « (4 FIKERE R I R A EE R, % &
T ARNVIREE BB AT RISk (4 BT ] BRAEAE IR S8 R RHIESS , EPU I REUTIE 1%
KPR N IE . B4 5 ORI 58 1 83 (R A R SR AT 9 R FE I

JERI S5 R AFIE .

554 EMMBRBRTE

AR Steven FERIBIAEET CARHEM) F1 OGB DY il b E &
FFBURATE MRS (EPU_S) , PLK Yu % (2021) OSIF#A 2 R vp [ 31 A4
BUHIE RALFERAHEEIEE (CEPU) , 4Hl{ENE@BELE, BN
Baker %5 NJT K1) EPU 484, HEM#EAT B bR B AL . dTEa%&
DFBURAN E M TR R BER AR AR &, AT DUSEAT B (8N ) [ 8, SR BA R
NI Te [ 5 RS2 AL 04T B A R AR B O Rr 0 . &5 SR A% 5-9 P

CER,.J =a,+ p,CEPU , + CONTROL it A+, + &, (5.1
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ZLZS,, = a,+ B,CEPU, + CONTROL,, + 2, + p, +¢,, (5.2)
® 59 BB ENTREERLE
(1) ) 3) “)
CER CER ZLZS ZLZS
CEPU 0.0009" 0.0153"
(0.0016) (0.0129)
EPU_S 0.0010™ 0.0189™
(0.0002) (0.0030)
SIZE 0.5796™" 0.2972"* 5.2273™" 0.1029
(0.0601) (0.1118) (1.0392) (1.1175)
ROA 0.2235" 0.1130 -0.4416 0.0941
(0.0962) (0.1175) (1.5414) (0.3960)
LEV -0.0049 -0.0724 -4.0913" 0.3276
(0.2103) (0.3087) (2.1328) (1.3752)
GROWTH -0.0176 0.0119 -0.1602 -0.0076
(0.0200) (0.0149) (0.2886) (0.1376)
BM 0.2525™" -0.0883 -3.5928 1.6210
(0.0967) (0.1946) (2.4416) (1.7306)
TOP1 0.0007 0.0108" 0.0503 0.0068
(0.0039) (0.0055) (0.0502) (0.0238)
INDEPT 1.0150 1.4096 6.1036 -0.5189
(0.6265) (0.9428) (13.6053) (16.8124)
SRV 0.2131™ 0.1736™ -0.9164 -0.2449
(0.0395) (0.0568) (0.6253) (0.5494)
OPV -0.1911 -0.2266 0.7277 -2.2958"
(0.1516) (0.1912) (1.9566) (1.3102)
GDP_G -0.5051 -0.4365 10.2423 -13.3485™
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(0.4995) (1.0907) (7.7656) (6.5532)
UEM 0.1789 0.0610 8.8750 0.3817
(0.1628) (0.4645) (5.7473) (3.3220)
A -10.5986*** -4.4719* -117.2262*** 2.2746
(1.3569) (2.5469) (23.6874) (24.5014)
AR P P 2 &
B ) 2 & &
N 4200 2100 4200 2100
R2 0.5308 0.6716 0.7369 0.8433

SRR 5-9%) (1) - (4) FFrR. MEIEZRKE, EPU S XAV 5 5t
fEIRAT AR A RBTE S%/KTF EEZERIE, AL EPU (1 2 HAE [H & i 28 )5
HAE 10%M7KF B3 RENIE, CRFEFFBURAH & M 1E R ol St AT A
BT, DR T B A A IR R

5.6 FEtEsTHh

5.6.1 PR R

EPU 1E i B Ailh 22 5 BOR ARG ) B 2248 bR, AR B4 SR, EA
ARV A HARFER = BB, Al B BUR 3 A & IR Z B AR AT IR RE 7T, fE
g SRIUE Z AR BCRAE R, I B AR IT R 2 BT BRI 2, BEmAE—E R
JZ L HIgS EPU BJIE RS . FESZ ATk S (2018) UMW 7Lkl b, A SCRFEA >
NP TAEAS, AR ARV 750 A AR bR g H= AU I . 38 5-10 R T
FAEALIE I P EE R

R 5-10 FARUBTERBE ST

(1) ) €) )

CER ZLZS

ESEE] FEEA SR EHEREE]
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EPU 0.0003" 0.0006™* 0.0047"* 0.0063"**
(0.0001) (0.0002) (0.0016) (0.0022)
SIZE 0.5908"* 0.5160"* 5.6653" 7.1089"*
(0.0875) (0.0926) (1.1778) (1.7424)

ROA 0.2769"* -0.6299 0.0132 -5.1904
(0.0822) (0.4160) (1.5347) (3.2583)

LEV -0.2826 -0.0167 -6.5061" -1.7874
(0.3080) (0.3259) (3.3146) (2.8316)

GROWTH 0.0660 -0.0331 -1.6666 0.3693"
(0.0580) (0.0227) (1.1915) (0.2084)

BM 0.4758"* -0.0403 2.3724 -3.9524"
(0.1236) (0.1599) (3.7284) (2.1081)

TOP1 0.0052 -0.0038 -0.1051* 0.2063*
(0.0061) (0.0052) (0.0566) (0.1072)

INDEPT 0.8149 1.9292* 6.4017 5.9216
(0.8253) (0.9797) (22.4056) (6.9623)

SRV 0.3036™" 0.0688 -1.8720° -0.5356
(0.0509) (0.0580) (1.0517) (0.6547)

OPV -0.3558 -0.0487 4.0765 -1.4368
(0.2307) (0.2064) (3.3556) (2.4729)

GDP_G -0.0319 -0.5609 23.0060 6.0975
(0.6739) (0.7414) (11.7222) (8.9907)

UEM 0.1736 -0.2064 9.0640 0.7427
(0.2041) (0.2844) (8.7576) (2.5057)

B H -10.9926™ -9.0203*** -120.6791" -161.9648™
(1.9880) (2.0937) (26.0051) (41.1693)
AR R iz 2 & &

N 2093 2107 2093 2107
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R? 0.5360 0.5356 0.6841 0.7553

2R 5-10 55 (1) - (4) FIEERE R, EAREA MR T, S5FBORAE
PELE 1% 97K 7 E R dt 7 A SR AT S Q. £ EA b REATE 5
T GTFBERANE VER A A SR BAT A 1L R AR BT A bR
FUkIG, TSRO BUET HES R AR AR I, (HECHT R BCA PR, DIk, EE
A ANFEA T, 2B BUR A E M Al g AT A0 IR mAE A 55, B Ak
SRR HI g9 BN B9 53 . ATRERIIRAAE T, AR FAREA dll, EA e
DS ELARF R (1407 B 1 AE TR EUCER AT B e A gz RIOATLA [0 SR D7 T A SE AT A 251
Pk, H25FBORAE RN, ARE AT k2 W AR R 2 0l B DL
R AR 0 58 < KUK, B TR 3R G ARV PR 55 ST AT B0 JE AT M s BT O A
HJrE, ETENTSE SN, TR RAEEA Sk 2 FEA e, A
& PR T 7 s Pkl Rk, U GFBERASE T &R, JEEAE LA
A Al A 2 IR Al 2R 0 BURT BN I RE, PLAERFHLTT 32000 00N 5 4 I 3

562 XimamEEM

YT K X AR 8 R AN P B A T AR AE B 2 22 e, LA R
AL AR, 2255 BUR AN 78 P10 i3 b A b % (AT 9 I BE e AT g SR B HS X
oA S e . iRYE E K Gt R AR, AT R 2y AR A, . 7
B = R IXREAS,  DAEBEATIR AN Bk A 2067, DA B DR A s 0 4 & b [X
G R s A S . 25 ANk 5-11 s

F® 5-11 XA m o A

() @) G ) ®) (©)
CER ZLZS
i i i R i i
EPU 0.0005™" 0.0004" 0.0000 0.0073"* 0.0011 0.0088""

(0.0001)  (0.0003)  (0.0003)  (0.0018)  (0.0014)  (0.0036)
SIZE 0.5644"  0.5579*  0.5575"  6.4837""  3.1106"  5.9371"

(0.0752)  (0.1717)  (0.1384)  (1.2713)  (1.2856)  (2.5134)
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ROA 0.1924 0.3371 0.2188"  -8.7163"  -2.5582 0.9840
(0.4317)  (0.9792)  (0.0945)  (3.2828)  (3.9847)  (0.6499)

LEV 0.0056 0.0157 0.1192  -9.5867""  0.2295 -1.5035
(0.2989)  (0.6455)  (0.4208)  (3.5672)  (2.9518)  (2.7905)

GROWTH  0.0221 -0.0359 -0.0348 -0.8471 0.3368 0.2804
(0.0330)  (0.0697)  (0.0271)  (0.6229)  (0.4393)  (0.2095)

BM 0.3319"* 0.2688 -0.0566 -4.6842 1.2072 -1.3156
(0.1159)  (0.2246)  (0.2795)  (3.3255)  (1.6531)  (2.5305)

TOP1 -0.0048  0.0289"*  -0.0027 0.0492 0.0441 0.0582
(0.0046)  (0.0108)  (0.0084)  (0.0721)  (0.0872)  (0.0715)

INDEPT 1.0867 -0.1826 1.7390 7.6732 1.0323 5.2085
(0.8003)  (1.5317)  (1.2691)  (20.6943)  (8.6938)  (10.3812)

SRV 0.1986™  0.2613" 0.0799 -1.4778" -0.4403 -1.4263
(0.0472)  (0.0816)  (0.1067)  (0.8613)  (0.4153)  (1.4555)

OPV -0.3329 0.0327 -0.0780 2.8398 1.5402 -7.2350
(0.2055)  (0.2819)  (0.4908)  (2.9497)  (1.9626)  (6.1338)

GDP_G 0.0390 0.7478 17527 27.3291%  5.8047 -3.2472
(0.6752)  (0.8722)  (1.3329)  (12.9069)  (5.5922)  (15.2058)

UEM 0.0668 0.2948 -0.1657 9.5345 49313 -5.3125
(0.2016)  (0.3214)  (0.5977)  (7.8274)  (7.2779)  (6.1148)

B -10.0030""  -10.9782"*  -9.8497"*  -141.9953"  -70.4741**  -134.0909*

(1.6969)  (3.9222)  (3.0634) “ (31.0953) :
(30.5257) (56.1456)
AMA LR & & = = = =
N 2820 810 570 2820 810 570
R? 0.5403 0.4698 0.5524 0.7433 0.5760 0.6882

R 5-11 0 (1) - (6) FIEIR: ZBFEUER A E Mo 48 B il 3 b A b 155 T
fEEAT M EEIETI BA B2 BRI, JEBFTREE T, 7% & DX il i Aol i i
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SEONBEII T 5 405, R RATBORAR LT, HFERWBITHETUE. N
REGHER, 7 Al fE T A B h R AR se 05 o 2257 BURANH e P X v 3 i [X A
DU JEAT U5 B A 35 1E ) S R 1T 0 2R L QB B RE M AN 25 . Hh BB IX DA AR &
WA, BT AR & AR D, AL AR AR AR JE AT PR DA Y R I ¢
AN AIR AR . AT BER AN 7 ] 7 F1 [X 4% 0 B3R 1E [ e gk AR B 2 2
I ARG DTAE RO AN 25 o P b X )3 b Jee Tl AR e 2, TR L e B AR AR AR
R AP A, SO AHEATH AT CLBOR T RS % .

5.6.3 IRIEFERRE

RERFPEIK (2018) VISLUERF SR, TELPFECRAME T &I R,
Al KR AR AR A B T A K AR 2, DA I R GG 15 Al R SR AR A7 11 )
AT b 28 5% U AN 7 1 T v ) il () & 68 e 1 5 mT R IR DR A\l R IR AR v FE A E
TER M. ST, ARIE AT+ R BRI L], AR A S 40 55y i AL
L SRR BEW S, DLBEAT ISR B S PR A i . IR ST 45 ROk 5-12
(D) - (4) FIEIR,

B 5-12 MBUSERR E R R AT

(1) ) 3) “)
e IR v R AU

CER ZLZS CER ZLZS

EPU 0.0005"** 0.0078*** 0.0001 0.0032"
(0.0002) (0.0024) (0.0002) (0.0017)
SIZE 0.5982" 6.2924* 0.7107"* 8.5702™
(0.1005) (2.3382) (0.1121) (1.6111)
ROA 0.2461* 2.0221 -0.4667 -15.8888""
(0.0998) (1.4771) (0.4704) (4.2963)
LEV 0.2063 -2.7820 -0.7055" -13.3870"
(0.3102) (3.2236) (0.3761) (4.9683)

GROWTH 0.0276 0.3460 -0.1454" -1.1976

(0.0242) (0.2538) (0.0827) (0.7450)
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BM 0.2829* -4.6092 0.2838" -2.4619
(0.1376) (4.8872) (0.1456) (1.6825)
TOPI 0.0012 0.1374 0.0009 0.0463
(0.0053) (0.0993) (0.0093) (0.0798)
INDEPT 0.8381 2.3637 0.9110 17.7822°
(0.9356) (28.2547) (0.8573) (9.5779)
SRV 0.1050" -1.3054 0.2829"* -0.9867
(0.0542) (1.1289) (0.0564) (0.6425)
OPV -0.7070*" -1.2529 0.3869" 5.2342"
(0.1931) (3.0207) (0.2319) (2.6679)
GDP_G -0.2792 29.3939° 0.4006 7.1642
(0.7374) (17.0345) (0.6814) (5.7510)
UEM 0.2849 17.2828 -0.0700 -0.0802
(0.2644) (14.9259) (0.2247) (1.4913)
B H -10.9965" -144.3146™ -13.1694™ -190.7187***
(2.3775) (56.6279) (2.5525) (36.8112)
MR P P & &
N 2100 2100 2100 2100
R2 0.5752 0.7548 0.5461 0.7270

IR 5-12 W EIEZE R, FI (1) . (2) EPU &2E7E B N IEH KT (3).
(4) o ATCAEH, m AU bR ) AL 7E 22 B IR AN B o PR T e i A s 2 )
BEAT PR STAE JEAT Mkt BT, TR BRAS B v B2 (0 Al A2 28 B BUR AN € VE T
I, AT ST B AT MG B QR 1 R S A BT S5 o DR A b oK B AR TE 8 5 I
FATEER I, AR SIUEBER TN 2, S EAT NI S5
&, FRRRJBATIRES AT LASREUS SEABUR AN, T SR 057 DU 3 58 4 fh 35
LA S RN T AT, AT RIBR RSN EIRGE, AR0aH A A E
R AT tH LA RARAT o XA R Hh AR B = S T, A BT Al SE i
HARR B B RRI,  ARRRRL N 48 B BUR AN 2 M T Bk ik . PRIk, ARAE A &
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E 6T MRERSRE

6.1 WizmLEL

SR 3 E s i kB T Ak 2013-2022 SR8 R B Ak A 4 SRR o K Sk
KRB M EH G, AN DT B AT M4t B3R M B SRR I 1 40
WA E XTI b b T AR 2R AT s, BRI RAR I s b, IRt
17 T G BFBURA E R ARV 2R AT NI 2 B 70 b BE RS SRR W], & 0F
BUR AN M B (R T IRE SIS A S T A, — T, SFECRAE
PEA R T AR b b B 7 BC B R, A ROEEAT R B G B Al R SR RN
A B KRN, TR BE R AT STAT . 5—J7 1, S HFBCRI AT E 2
2 S A B U A, AT RS A AR SR BT s A B KU (i e
A R REAE A 8 I TH i I BEAT SR (R QIHT . VR BRI AN i PR i 3 5 A
VT PR XS i f AR ARV R BT . e BT T R, AR A Al
o TFBUR AN 8 M B AL SR AT NI IR s ma g MU 55, H A IR SR ST B
ATHIHISS R T K . 22 B BUR AN s T R Ak S AT A B B3 IE R,
Xof H S [X A b 2 0 BRI AL EAE P IR, 08 D 8 1 X FR 58 53 48 JE AT FO AR AR 5 Wil
WS o A AR T R (R A AE 8 DR BUR AN 58 1 T i A R B I R T R S AT
N, AR BA SR H B2 Al 1 35 B BT S

RIFE T ETBERAE V2w g AL S EAT AR A ST TT, R T
X GFIBUR AN R VE IR, HR T 6 Ak S AT S 50 R R AL (A 2. A
FLE FR T RO A G BUR AN 2 PR KU Bag BT b S AT o B —E R
B3R RIEASCRIRE AR, $H LR DY s Bk i

(1) AR AR BT T EOR A 5

WRAEA ST TR T A, R BUR AN 58 T SEAE SRR AR FE 3 1 Al
KU 2 4R AT o X 32 B2 R g A b B AT ) T DR 22 B BUR AN 7 14 AR AR
R —I, PIsgn 7RO R, DUIEASRIAG e 405, IFig %
OS], BRI BRSNS T AL SR, AT BUR A E AR
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N FEANIEIMER EAT NN, (BIX LN T e O Bh Al 2 7 SR +F
ARG DTS S, HATMIEETE. Fik, BUREE S E B A B BUE
[, 784325 X SRS R REXT A= AR R Kz B, DA Lk Al H B AR
AT N [, BUFR 480 F s — M e nl il EcR s, DU
AR RTRFEE K

(2) BUM R BRI SR AT N 5] SA1E

WU RN E NG R &, R OREBUCR I B 7 ARt R, 4t
— T IRSS NG, BB AR AR SR I CRIE R, AR A I 57 P CR AN E 1D A
AFORRSE, FHARUEE A RS SRR S EALEEALH] . BUR AT OB BSR4
AR 4 L S DR S TR S5 1 Tt A AR R B AT A IR A L AT 58l s
SRR IR BT . BUF AT OB AR oS MEEES), mdl
B IMRBUR BB 5 BRI S, RS 55 64T NI RR .

(3) Tt g s DX A b R UG AN AR SR )

MRHEASC IR SR T 0, FEAR R IX 1 A, GBS M LA
EEHTIAESIE R R B 2R, Rl R AR ik, ARBCT i i
X, A BB ECIH BN . EROX P2 T 0 R EEE W . ok,
RS X R AR e 88 SRAF 5K 2 I BERSCRE, N HIT RGO aIFnE it 7 A
FIGAT . IR, &R E N T M E e R PREE, A v DX I AV AR A 75 T
I AR S X B g PR ) Bk . RIS AN T T R N, e A X A
bR i B AT 1 T ORAE DR ORI 0T 5 ) BT SR, DA FL T 3 40 B0URI 35 4+
Ho BRI, AEFAERIE, P TaHH X ) A 7 FR T 20 5% R Hh 4 5 AN AT Bl
fif e, RHESNE KIS R RS . Rk, BURFTE 18 A B R
I, 27 53 B8 P S DX AL (R SEBR BB, IR A R, DU R % 3
XAV A R e . RAXEE, AR fRIEESF AT, B =K E.

(4) AV BB 37 A7 A i iR

RAEA S FA AR AT A, BEE SN R A DF BRI R 2L, A2 Al o
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AIRTRA. BT St Sk €47 EER A AE Y AR B AR, 3 ] R A 4
{Mb Sk AT A= e A 2 . R i, SIS R SR AU TR i L S defk

51



ZRUTRR R 2 A S

P RAGEE S 1 HER S EEEZEROL . SRR 5e SIS R
Pk, N TR AR R BT, BN B IR S RIEAEUR,
Gl MR IT ISR AT Sy [RIS, AV 57 2 B SEPR, MR AR
Wit RZPARBIZR AT AR KT 585 K B2

6.2 RE

AT B IEAFAE—E I E AR, REEFTE 0 H B £5 )5 KT
FeH AT ] LR AR ST A 6]

(1) FEIEBREARS, Wik 7 CNRDS Hdf e il B4R L 2 DT & 10
i &L T AT, AR R HE L A W R PGEHEREA, SRR
R R R A

(2) ASCHEIL A 55805, AAE NI SR REE, KAES . Hdhi{H
SEINEANTE, T RERCMA R A HERR I o

52



ZRUTRR R 2 A S

S22 3Rk

[1] XDE, FRERZE. HERH MR FUE S S O3 R R FT—
()R AL [T]. R BRI 7T, 2019, 37(4): 2-6.

[2] Williamson D, Lynch-Wood G, Ramsay J. Drivers of Environmental Behavior in
Manufacturing SMEs and the Implications for CSR[J]. Journal of Business Ethics,
2006, 67(3): 317-330.

[3]1 EfHan, skimn. MEMH. SEEREGE SE SRR AN By
W%, 2018, 36(2): 352-360.

[4] FfERE. “RXk” Bbr NGB E X s (R BB AL [T]. W2,
2023(7): 79-82.

[5] R, BRAT. G5 BURAH E PE 2 10 ] Al 350 5% 12— - o [/ 22 F I
RAE TR SUERT AL [T]. SR 7T, 2015, (4): 115-129.

[6] Gulen H, Ion M. Policy Uncertainty and Corporate Investment[J]. The Review of
Financial Studies, 2016, 29(3): 523-564.

[7] S, W6, %, KUFEERATE S &R ], o ETIL& 5,
2018(1): 137-155.

[8] &4k, IREE. ATFBURAME R S MR TH R ARLNE R [)]. Seit 5 OuR,
2022, 38(7): 107-111.

[9] kU, XUMEsE, HOLARSE. P i BINE AR5 M 25 BURAN I 5 il i&
BT IR FET]. R DAL BT, 2019(7): 101-118.

[10] =A%, Mt e NS E B S ], FEA D SR 53R,
2014(24): 46-50.

[L1EE . 25T SOA - = B R I 4R AL S (AT N SO A 75 [D]. B PR LR
K2, 2023.

[12]Hou D H, Du M R. The Impact of Economic Policy Uncertainty on a Firm’s Green
Behavior: Evidence from China[J]. Research in International Business and Finance,
2022(59): 56-74.

[13]Z5ede, M7 8 DI THEAH B IRTH A AN ? ——5F Tolk4b
FAIAEYE[T]. IEF T 5 4R, 2019(8): 24-34,

[14]5K5t, FKICHE, QRTNE. VIS M 55 SR 22 s B R Wi J2 FA AL

53



ZRUTRR R 2 A S

PR FL[I]. B BEVEIR, 2020, 32(2): 76-89.

[15] £k, A IS 9T AF 5 BUF AN Bh——2& 3 S AL A B 2 A [J]. W 28 1] JUATT 7
2020(11): 100-108.

[16] RE &, KK KitiERMEE: ML, Wi s 5V TR EAT ).
IARIAZE, 2021, 41(7): 19-38.

[17]Fussler C, James P. Driving Eco-innovation: A Breakthrough Discipline for
Innovation and Sustainability[M]. London: Pitman Publishing, 1996: 1490-1633.

[18]Chen Y, Lai S, Wen C. The Influence of Green Innovation Performance on

Corporate Advantage in Taiwan[J]. Journal of Business Ethics, 2006, 67(4):
331-339.

(1912300, M2 We. STF O 8T 2 5B 1 18T 27— 22 W= M S Fow il
QB RIS R[] SBPAT 7T, 2016, 51(4): 60-73.

[20] S8, #EfE. wf &L SR O SOR G185 Rl 5T AL E]. B0 5, 2019,
37(2): 351-361.

[21]Boeing P. The Allocation and Effectiveness of China’s R&D Subsidies - Evidence
from Listed Firms[J]. Research Policy, 2016, 45(9): 1774-1789.

[22] XA, B SeuE, . PAEERUH] 5 BUR BB MU AR 25 7 b A1 35T (1 5E i
[J]. &5 585, 2019, 40(6): 106-118.

[2314R] /NN, 2t 35 AR A0 T B o 0 R 1) 4 A BE 0 —— ik T S B A B R )
XE HARN[T]. S5 EHE, 2014, 36(11): 144-153.

[AY3pE e, THE, XUAHE. FREHEL BRI L 48 SR, RITFASHERE,
2014, 17(6): 106-113.

515U, Wikh. FREURL. S B AR OIS b R T ). REE
7T, 2019, 37(10): 1902-1911.

[26]Wagner M. On the Relationship Between Environmental Management,
Environmental Innovation and Patenting: Evidence from German Manufacturing
Firms[J]. Research Policy, 2007, 36(10): 1587-1602.

[27] F 2R W, e, SR . i AR 52 1 3 3l [X o B Q1T R i AR A
H——a bR B K25 M ], BORHE, 2017, 31(9): 63-68.

[28]FRI%, 223638, SO, FREERUR] . BURHNLS S EHE ARG ——H T A3
R SRR AL [I]. Tk EIRZ5F, 2019, 38(9): 18-25.

54



ZRUTRR R 2 A S

[20] Ak, 2T 55 JXURS: B ¥ B0 Al T BV S AT 7T (D). AR AR5, 2013,

[301 275, BT AT B Aol o AT 9 AF I HLER 5 2 ma g A2 7T (D). PRIl 4
KE#, 2023.

B3I, &MAE, Fheh. P BERAMEN:. it & TS b H R GUHT 118
2ESERFAR, 2021, 39(3): 544-555.

[321 Wi, BhAELT. 2P BURAHE VXU 55 38 e I s it F—— 26 Tl
FEE TR RUN[T]. 212 &, 2021(13): 84-90.

[331HHHE I, BCHET, 1SINE. 225 BUR AN E P A PR 358 53 AT R ) SR 36
[7]. it 5¥e5k, 2023, 39(13): 177-182.

[34]Zhu Y, Sun Z Y, Zhang S Y, et al. Economic Policy Uncertainty, Environmental
Regulation, and Green Innovation—An Empirical Study Based on Chinese

High-Tech Enterprises[J]. International Journal of Environmental Research and

Public Health, 2021, 18(18): 9503-9503.

[351 £, VR, HIRHAE. W/ MER Mg “BrhoRiE” 27— RECRA E
M5 15 G B SRR R BT[] PRIt 7L, 2021(2): 30-41.

[Bo]X%4E, wtZE. “'” WARRERE “B” 1 RER: QT BUR A E A BT
BN ER BT [I]. TEPE 4 K525k, 2022(5): 25-41.

[371ReER 3, BRI T, SFFBURAHE M. HIEEH 54t EREFEH,
2022, 36(11): 44-53.

[38]Peng B, Zheng C, Wei G, et al. The Cultivation Mechanism of Green Technology
Innovation in Manufacturing Industry: From the Perspective of Ecological Niche[J].
Journal of Cleaner Production, 2020, 25(2): 119-130.

[39]Hambrick D C, Phyllis A. The Organization as a Reflection of Its Top Managers[J].
The Academy of Management Review, 1984, 9(2): 193-206.

[4015h e, ZRiH. & ZA AR ML E HH s B s R[] W2
JEIR, 2017(29): 76-79.

[41]Baker S R, Steven J, Bloom S, et al. Measuring Economic Policy Uncertainty[J].
The Quarterly Journal of Economics, 2016, 131(4): 1593-1636.

[42]%0 5, TAFUE, VRS, BRI E I 5 Alh XU AH : L3 FIUY RN ik 2
TR HRE R N [)]. I E BRI, 2017, 20(6): 15-27.

[43]Weeds H. Strategic Delay in a Real Options Model of RD Competition[J]. The

7/

55



ZRUTRR R 2 A S

Review of Economic Studies, 2002, 69(3): 729-747.

[44]Brav A, Jiang W, Ma S, et al. How Does Hedge Fund Activism Reshape Corporate
Innovation? [J]. Journal of Financial Economics, 2018, 130(2): 237- 264.

[45]Aghion P, Bloom N, Blundell R, et al. Competition and Innovation: An Inverted-U
Relationship[J]. Quarterly Journal of Economics, 2005, 120(2): 701- 728.

[46]FEIG R, P ik, £H. BT A RIS E HEIRAT OB —— 2 T A st R )
ST, R IFE RS, 2006(1): 74-83.

[A7T1Z IR, XKR. RN EhARE M BR 28/ 5 s 2R ], B Tk &5,
2009(1): 75-86.

[48]12= K e, TERHE, BRN . NVBhASEE 1 LIL TR IABEASH € ML B 52 iR [T].
BB L, 2009(6): 60- 68.

[49] K5t FKIEE, CRINE. AP FTT 5 M 55 SRk 0 28 T B 52 i S AR AL
HRFIT[). & BPEIL, 2020, 32(2): 76-89.

[S01H, AREF, iz, RESHRBTIEAR B SMEIAELS A RN T]. Bl
# 5%, 2022, 39(12): 82-91.

[51]Duchin R, Gilbert T, Harford J, et al. Precautionary Savings with Risky Assets:
When Cash is Not Cash[J]. The Journal of Finance, 2017, 72(2): 793-852.

[S214R06 1, #Ve, XIE. ST BUR AR E TR AR b 35 0% 4546 4 171 B R i —— k1
HE EPU f8 3 A EHE[T]. B HEIFE, 2020, 32(1): 246-261.

[53]Preston L E, Obannon D P. The Corporate Social-Financial Performance
Relationship: A Typology and Analysis[J]. Business and Society, 1997, 36(4):
419-429.

[54]Campbell J L. Why would Corporations Behave in Socially Responsible Ways? An
Institutional Theory of Corporate Social Responsibility[J]. Academy of
Management Review, 2007, 32(3): 946-967.

[551% M. Ak aRi et BT BB RS2 IR[)]. b5, 2021(2): 92-101.

[56]90F-. b [ E 4 fal A b 4 Ak o A ML BT R 2 e [J]. B 2 5 X 3R, 2019,
36(14): 85-92.

[57]Abdel A R. Prospect Theory Predictions in the Field: Risk Seekers in Settings of

Weak Accounting Controls[J]. Journal of Accounting Literature, 2014, 33(2):
58-84.

[58]Wu W L, Lee Y C. Empowering Group Leaders Encourages Knowledge Sharing:

56



ZRUTRR R 2 A S

Integrating the Social Exchange Theory and Positive Organizational Behavior
Perspective[J]. Journal of Knowledge Management, 2017, 21(2): 474-491.

[59]Maslach D. Change and Persistence with Failed Technological Innovation[J].
Strategic Management Journal, 2016, 37(4): 714-723.

[60]Funk J. Beyond patents[J]. Issues in Science and Technology, 2018, 34(4): 48-54.

[6115K A, Z2FMi. & & BB USSR i %k b 1T 2 "B R BN B2 i e ()], s 7K
TR R 22 54H], 2020(2): 32-42.

(621 A, FKPE, i, B E R AR« S B 47 9 5 U Sk —
— I T JR PR Ayl b i el (K SRR R[], SEiHET L, 2021, 38(8): 59-67.

[63]Porter M E, Linde C D. Green and Competitive: Ending the Stalemate[J]. Harvard
Business Review, 1995, 28(6): 120-134.

[64]Yu Jian, Xun P S, Dong M G, et al. Economic Policy Uncertainty (EPU) and Firm
Carbon Emissions: Evidence Using a China Provincial EPU Index[J]. Energy
Economics, 2021(94): 71-95.

[65]1 5116, fLEE, fhviR. BURAWIEMN S MW TAIT A — R TR T E AR
(RSEUERT IR [T]. T &A/ 9T, 2013, 39(2): 81-91.

[66]4=tHHE, WI/KAR, PR %, SHilish. CEO W mid 5 BT & iFaFo,
2021(3): 84-95.

[67]Tsai D H. The Effects of Dynamic Industrial Transition on Sustainable
Development[J]. Structural Change and Economic Dynamics, 2018(44): 46-54.
[68]Dost M, Pahi M H, Magsi H B, et al. Influence of the Best Practices of
Environmental Management on Green Product Development[J]. Journal of

Environmental Management, 2019(241): 219-225.

[69]Bhattacharya U, Hsu P, Tian X, et al. What Affects Innovation More: Policy or
Policy Uncertainty? [J]. Journal of Financial and Quantitative Analysis, 2017, 52(5):
1869-1901.

(7015 5Bk, AR, BN B AR R ()], O PR R EERE, 2014,
22(5): 731-745.

[TIRERR, BRI, UL R BRI 50 RN— T B EE F R A 1.
R PR ST, 2018, 38(24): 134-143.

57



ZRUTRR R 2 A S

Bt X

* S1 METHUEBEAT &L B K RER
CER EPU SIZE ROA LEV GRO BM TOPI INDE SRV OPV GDP UEM
WTH PT G

CER 1.000

EPU 0.148  1.000

SIZE 0375 0.182  1.000

ROA 0.029 -0.03 -0.03 1.000
. 5o 1

LEV 0.131 0.019 0479 -023 1.000
g

GROWTH 0.003 -0.05 0.001 0.057 -0.00 1.000

g 6

BM 0.166 0220 0444 -0.11 0.181 -0.07  1.000

TOPI 0031 -0.09 0.135 0054 0.062 0014 0.028 1.000

INDEPT  -0.00 0052 0.112 -0.02 0.052 -0.00 0034 0064 1.000
4 4 ; "

SRV -0.00 -0.09 0.000 0054 0013 0014 -0.11 0.031 -0.01 1.000
4 0 - 9

OPV 0.08 -001 -0.05 -0.03 0.050 0233 -0.10 -0.10 0.038 0.018 1.000
g 4 e g g .
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GDP G -0.03 -0.14 -0.08 0021 -0.03 0050 -0.07 0.012 0007 -0.08 -0.03 1.000
g g g 5o o g g
UEM 0027 0.177 0.029 -0.02 -001 -0.04 0033 0.008 0019 0066 0041 -027 1.000
. . 0 6 g " 4
x OS2 A SR EMKREE
ZLZS EPU SIZE ROA LEV GRO BM TOPI INDE SRV OPV GDP UEM
WTH PT G
ZLZS 1.000
EPU 0.070  1.000
SIZE 0323  0.182  1.000
ROA 0.00 -0.03 -0.03 1.000
; 5o -
LEV 0.159  0.019 0479 -023  1.000
g
GROWTH -0.00 -0.05 0001 0.057 -0.00 1.000
3 g 6
BM 0.071 0220 0444 -0.11 0.181 -0.07 1.000
TOP1 0.00 -0.09 0.35 0054 0062 0014 0.028 1.000
4 g .
INDEPT ~ 0.097 0.052 0.112 -0.02 0052 -0.00 0.034 0.064 1.000
4 ; "
SRV 0.0l -009 0000 0054 0013 0014 -0.11 0.031 -0.01 1.000
9 o - 9
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OPV 0.042 -0.01 -0.05 -0.03 0.050 0233 -0.10 0.038 0.018 1.000
kK 4 1*** 6** kK kK 3*** ok
GDP G 0004 -0.14 -0.08 0.021 -0.03 0.050 -0.07 0.007 -0.08 -0.03 1.000
3*** 3*** 5** kK 6*** 9*** 2**
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. 0 6 gre " e
* S3 HEWIKE TR
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TOP1 1.05 0.9569
INDEPT 1.02 0.9792
SRV 1.04 0.9625
OPV 1.09 0.9209
GDP_G 1.11 0.9016
UEM 1.11 0.8974
Mean VIF 1.18
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