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Y OB ARG R i — 2P 588, el OB AR B TR — 2 H R, 74
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ARANHTE T Al 1 — BB AR BHT R, A il J2 T8 A 7T R 2 R S R 2 Al 2
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Al g ARAE A [R] T — P 1 2 55 3 B TR ER AR, 75 ZAMB &R ([ B 2R
S5 A TS A A Y A BE Y SRR (CEERRI 8, 2021) , ATR M 2% a4 AR A
B AL SR o BB DY, BEA BIF S8 AR St 60 G T 2 Al % 6 B R BIHT Y E 5 e [
o A A B (Y 25 0, 0G4l R 5 3 R AL i ol v A AT AT £, K R O
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b AT RS2 S 1] f A i 2 Rtz R RUSATE , 2013) , IFREAE LAl At 23 3R AR —Fib
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In Age Ak L TAEBR 4 B SR X5
Tange [ 5 T 7 9 7
Cash GRS A Y I A T R G A
ROA A VR R /5% 7= A
SOE S S R Ry A Al JUBRAE A 1, 25 DIBAE A O
Topl S — RIB AR5 B ek
Inst DIRES T 5N e
Firm Aol A T DA A A o Ak
Year ARSI AR S, FFY LA s ) o 287
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m 4 xR H %

m HESH

(—) ik tEgeit ot

TRV AT 2 R A1 2 R A S A A D 2 A i ) B B B, AR S o 2 i 9 AR
P ofe Sz ALl T o €0 JRE SR RE A A A o 181 1 31T, 2010-2021 AF-daf Ty ¢ £ i R 5
TEE RPN “ e gl b T —HAXTRSE " B By BEPERFAE , X PN B Be k(14 73 J 52 2018 4
X AT REJE: A 2019 4F 5 [ R 28 5 52 B3R el il 58 S22 175 By i Z o s, 3y g (8 K e S
JE 532 3 — R L AR o BRSBTSk 10 K 1 OC U JEE R R K5 A 1.4%~

1.8% Z [f],

#20F
X

1 1 1 1 1 1 1 1 1 1 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 4F

Bl BHReERRXTETNER

() FEAERH

Shy R B 488 T £ R O B 5 Al S B R A T R ET YOG R AR SR TR A
(1), 75 5 T e 00 I Je O T T s ol ¢ € B2 AR A () s o), 60 Il A 25 SR L 4 2,
(1) (2) SR A 42 1 A7 473 AR A v 61 5 507 1) [ 0T 65 5, mT LA 2 B A A AT f] 42 il
AR PG OLT , 3T SR8 & R S TE JE (Attention ) X 28 €8, % | Fi i & (In ApplyG) F 4%
LR AL (In GrameG) 1Y 1819 Z2 £ 53512 0.107 F10.085, Bid@ i 1 1% 7K-F T #Y
8 PR AGIR , U6 I T A €0 2 R O T B AT LA k2 B T Al S B R A BE T, B E
TSR UEHL . A TR AR T2 R0 TC e P R RCE 51 (3) (4) i — 2D 4R Al
FRAEAZ 5 RS R A AR 5, A I T 2t R G T X e T B i Akt
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) 2 A B 52 0 2258053 1R 0.120 F110.096, BI7F 1% /K F T 2, X Bk 5 T 4
0% B EAEA D 2 A B AR Q3 X — T B A A o sk v &4 T EEAE R L A B
T LA NS ek O AR BHT N3 1T

x2 HAERRER
(1) (2) (3) (4)
In ApplyG In GrantG In ApplyG In GranitG
Astoni 0.107" 0.085™ 0.120™ 0.096™
enton (0.029) (0.026) (0.028) (0.025)
Seul 0.384" 0312
care (0.031) (0.028)
s ~0.201" ~0.082
“ (0.096) (0.085)
" ~0.074' ~0.064
naoee (0.043) (0.040)
. ~0.146 0.113
ange (0.127) (0.116)
0.003 0.116
Cash (0.125) (0.110)
~0.197 ~0.333"
koA (0.159) (0.135)
0.053 0.020
SOE (0.052) (0.048)
ot ~0.001 ~0.000
P (0.002) (0.002)
. ~0.005 0.010
w (0.055) (0.048)
- 0.810™ 0.680"™ 7417 ~6.072°"
e
LESl (0.049) (0.044) (0.666) (0.611)
AR R [ 5 SO0 4l oyl Pl 461
IR ) R 0.614 0.618 0.626 0.629
F 13.751 10.751 18.846 15.424
M & 16 952 16 952 16 952 16 952

T - 455 PN o Al )2 T SRSEFR AR AR HE DR, RIS IRTE 10% 5% 1% AKF T 3, FAR
REAURAR D SRR

(=) PR se 5 N A1k B
ARSCRE B0 57 AT R AT R 0 45 R SR A SO T R H . AR |
IRTF AT BAIE T I A 0 e SR SR A B Tl A b T R AR (B BOR BT I B A 25
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m 4 xR H %

W AHWAELE S — Rl REVE , Bl 2 LH R QAT A BBURN AR T G TR, i g 6
R TR 5 Al 2k (L BOR BB Z 18] Al BEAFAE BN R G R o O T DX — 1]
AR S 27 SNG4 (2021) B9 WFSE 8 FH 3k T 300 3R K S (Thermaline ) 1E 2y T HAR
O, MK SE R LIF 3, Kleibergen—Paap rk LM F5 55 it 2 4526 7 BRI 2 11
JEUB S, e B TR AR B 55 P4 24 it B 22 B AR OG5 Kleibergen—Paap rk Wald F 487 &g K
T Stock—Yogo 55 T FLAZ 5 4G 50 1 i SHE , R IR BYAAFAE 585 T HAS RE R, D[R]
S5 LA IR T €5, D 8 DG B 114 [l A 2R 88000331 R 0.716 F1110.712, 78 1% K-
B3 ULHITE S AT REAFLE A N A PR RV RIS |, T 4 €5 2 Jo ST E AR 0 Al ¢ (4
AREUH A W PE IR R, PRI IE T OT 5T 5 H o 5 W BT IR, A A PR P 2 1 A 56
G5 WA Wl A SCHRM FERT L

B HANERESIET NG

(—) A LA 56

L BRI ISE I ) TR A LIRS 55 0 o T 1 — 205 ST S (0 R Jo G A i
il 2 B AR AT Y AR TR B BRI AR08, 275 R A B AT S 4R (2014) ARG
FEFBRI (1) -(3) AT, Bl 45 5 026 32, B (1) (2) I [m] 5 25 51, sl iy et
R JR TR B (Attention ) ) 11 IE ZR B30 35 1E, 2R B T 4 €8 R JR DG 3 FE 1 R ) VE A
BT Ak e H AR ANHT ;51 (3) & A 0 55 20 HE S5 5, AT Dk I T 4 6, % e
FEBE (Attention ) X FE MR IR EE HLH] (Charge ) W TH R %00 0.017, 3855 T 1% /K11
0 MR, VA ] 8 T 0 2 JRE G B 2 T BSUBURT S AT T TS 1 AR A R 5 57
(4)(5) A RUN 25 =20 IR SE 5L, AT LA & BRI s i A BT 4 €0 % Joe 56 102 B Rk
RIBREEHL AL 5, FEM IR (Charge) TR 5043971 4 1.240 10.286, 43531l
1E 1% F1 5% G it /K F- b 0 3, 3T 4 68 % Ji O 7 BE (Atention) 1 101 JH 3 %5053 )y
0.066 F10.060, 551 (1) (2) 4 k., W= R BCH BT T B ARG E T T 5% et K- 12
MRG0, 10 B AT BRI R 6 I T S 0 % R G T B AR T4l 2 5 B AR 1) it

@ HEk H NASA MERRA2 TURBHREE , IR EUE 43k 42 DSR2 0T B UR, BL 6 /NI AR AR R
£ HARECS M2IGNPANA

@ W In CSRAE Al AR T AR R 20 2021 ZE 998 A BeAlb At 3T 5E (F 5 T 18704
A, B A Aol 4k 23 FEAR AL o [m1 U3 0 SEBRAE AR IX[R] 2 2010-2020 4F . £E fifi FH Stata 1) reghdfe fiv 4474l 11
B, B0 T 120 REA BOREAS B S Rl R P e T e g A7 25 1k
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PR R HE T HB 3 i A, R TT 2 (0 % JR G B3 I 1 Al 19 95 Y Ak 38 2% P R G
b ) 25 AH O B JSAS , R All = A= (B e AR P , R AR Al S B R QT . ik — 2008
1t A Bk 1000 Uk [0 5 2% B0, 75w B AR 35 L 3 — Hh A B 2 2 3 7 (Sobel Z 7F 1% 4t
1w S NTE DINTTIER T S35 S B LIbU NS RUEZ Sy W DA = SR LU Rl
PR 1B F 555 7 4 5310 A 24.141% N 7.519% 3% JE LASEH , 3k T 4 6 % e K TR S fig i
SRACAE Y PR TR , 2 1 Al S B R AT, #E 1T B E T A 5 i H2a.

x3 AL — ER R E S
(1) (2) (3) (4) (5)
In ApplyG In GrantG Charge In ApplyG In GrantG
Attention 0.087" 0.065™ 0.017™ 0.066™ 0.060"
(0.029) (0.026) (0.002) (0.029) (0.026)
1.240™ 0.286™
Charge (0.276) (0.128)
In CSR 0.030™ 0.026™ -0.000 0.030™ 0.026™
(0.012) (0.010) (0.001) (0.012) (0.010)
I EPI 0.007™ 0.006™ 0.001™ 0.005™ 0.006™
(0.002) (0.001) (0.000) (0.002) (0.001)
o -7.763"™ -5.992™" 0.037 -7.810™ -6.002""
(0.695) (0.621) (0.037) (0.690) (0.620)
AR5y Al [ R 5 il = =il il =l
Sobel Z - - - 2.655™ 2.810™
g2 9 - - - 24.141% 7.519%
HHERN - - - 75.859% 92.481%
TG B R? 0.631 0.634 0.308 0.634 0.634
F 18.573 14.565 14.462 18.379 13.610
FEA 14 961 14 961 14 961 14 961 14 961

Ui : Sobel Z | [HJHEAL N | ELHEROV 1 0 F Bi% 1000 YT U 45 2 5 Sy i DR AR SCER ST P A BIL ]
52 55— ML A I, AR SCE— AR g — 2P A LA 96 2o A rp ) 1 A ] A ML 4 o
RSN

2. P R PR SEE LA  HR A BL ARG o 2 4 75 Sl R PR BRI B RS8O0,
(1) (2)J2FEHE A28 2R, 3T 4 00 5 J) SGTE E (Atention ) 4 101 U5 204025 1E, ZR Ak
TR0, 2 JR O TE BE 1 A AT B Al S (B AR BT s 51 (3) S P A 5z 5 — 40 [l
IHZE A, AT LA IR T ¢ €8, 52 Joe ST B2 (Autention ) RSN B PR B AL (Subsidy ) 1 11 15
FHCH 0.004, 5818 T 19 GEiToK-F B9 22 PG G, d W3R T ¢ €0 K JR O B2 AT B T B
R A Al FE S S SEA B EROR AN 5T 85 510 (4) (5)J2 FP A O ER =28 [l 45 2R R L
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2 3 B i 3R T (5 & R O T 8 R UKt Y AR T o A S Il 7R B AL
(Subsidy) B9 1) R K0435 4 3.310 F12.170, Y978 19% Gk F 53 sk (ke 6
VEJE (Attention) (4 181 22 8504351 4 0.075 F10.056, 551 (1) (2) M He, 019 R 80K Ff
B AEAK SR B I T 5% Biit /K- 1 8 3 PEAG 56, 10 W 98 il 780 B 58 10 ol 7 I il 2 K e
KR T SR O AR BT A A b &4 T Th A VR, BRI 2 (0 % J G
AP AR AL T I Z IR AN BB B ARG A Al BT 2, T O Al S e B R A
o A BITE 1000 YK B 45 3 B, Sl A R — A L2 3 19 (Sobel Z
FE 1% STV T ) T LT 48 60 % i 5 1 B 3 3 34 il 784 R 5 R v 4t €0, )
PR FR TR R BZ A A 1] 32000 4301 R 14.1929% F112.576% it B 3 T 45 € & Jo 56 1 i
iR Ak i AP R BCOR , R T 012 1 Al S b AR BT , 98I T ST BidE H2a.

x4 FR A HLE = R B RS JL
(1) (2) (3) (4) (5)

In ApplyG In GraniG Subsidy In ApplyG In GrantG

Attention 0.087" 0.065™ 0.004™ 0.075™ 0.056™
(0.029) (0.026) (0.001) (0.028) (0.025)

3.310™ 2.170™

Subsidy (0.443) (0.333)

In CSR 0.030" 0.026™ 0.001 0.027" 0.025™
(0.012) (0.010) (0.000) (0.012) (0.010)

I EPI 0.007" 0.006™ 0.000™ 0.006™ 0.006™
(0.002) (0.001) (0.000) (0.002) (0.001)
HHOT -7.763" -5.992" -0.016 -7.710™ -5.956™
(0.695) (0.621) (0.031) (0.673) (0.603)

AR5 AR M [ el =il = el =il

Sobel Z - - - 3.072" 2.6917"
gz 2759 - - - 14.192% 12.576%
BN - - - 85.808% 87.424%

VRS B R 0.631 0.634 0.276 0.638 0.638

F 18.573 14.565 2.860 20.611 15.489

FEA 14 961 14 961 14 961 14 961 14 961

3. A ST P ALK B . 26 5 B2l dE S DT A TP A 80, 510 (1)
(2) & HEAE A 25 5, T 4 40 K J8 S T JE (Autention) 1 [R1UH R B0 3 R 1F 5510 (3) /&
HA RN 5 2B IRTH 2R Tuk%bﬁﬁﬁi@k%a&&ﬁ (Attention) XAl 41 25 TE 4T
(In CSR) F 1H1 A R ECK 0.297 33 T 1% GEt /K11 B PERG 50, 08 BH 3l i 4 € 4
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KA B T A BB A T4 2 5T 5 51 (4) (5) R HP A 80 55 =46 IR S5, vT L&
R[] R A B T S € 2 o TR B A Al 4k & SR AR e , kA2 TR AT (In CSR) )
[l 2250535904 0.027 F10.025 , 53 BIFE 5% F1 1% Giit /K- 1 2, i €0 K JB e v
J (Attention ) 1 [81 ) 22503 51 4 0.064 F110.064, 551 (1) (2) M EE, 1715 R 80K i F R,
WRIRIIL T 5% FN 19 e it /KT 0 ARG 56, 56 B Al Ak 25 BT AT ARk Tl o £ % e G

T BTl 2 5 B R QT A B R T B A rh AR, R 8 JR G T
S 5 G | A7 1) B N G e O (1 i o | A LAY 5 2 N s e 2 T B UM N RS
1000 Y B1H % B, Al At 25 5EAT X — R AL 2 2 3 1 (Sobel Z7E 1% SE1t7KF- T
) T ELIR T S €0 5 J O e 2o Ak 2 TR AT X S (0 L R 11 R 3 R A [ 2808
SR 11.293% F110.301% 156 W 30 T 40 €5, K 8 G 10 5 B A% 0 A A 4 2 T3 4T ik s i
f A E A R A BB, FE ISR 158 15 H2b

x5 RAE = Dl EE
(1) (2) (3) (4) (5)
In ApplyG In GrantG In CSR In ApplyG In GrantG
Astention 0.072" 0.072™" 0.297" 0.064 0.064™
(0.028) (0.025) (0.029) (0.028) (0.025)
0.027" 0.025™
In CSR (0.011) (0.010)
Charge 1.307" 0.365™ -0.029 1.308™ 0.365™
(0.281) (0.133) (0.166) (0.281) (0.133)
) 3360 2218 0.424° 3.3487" 2207
Subsidy
(0.450) (0.341) (0.257) (0.450) (0.339)
R —7.857"™ -6.078™ -1.720" -7.810™ —6.036™
(0.669) (0.602) (0.545) (0.670) (0.603)
AR5y AR M [ 2 R il il gl il il
Sobel Z - - - 26117 3.093™
Sk - - - 11.293% 10.301%
HHEN - - - 88.707% 89.699%
WS R? 0.640 0.637 0.385 0.641 0.638
F 22.544 15.914 102.436 21.434 14.821
FEASHE 14 961 14 961 14 961 14 961 14 961

4. A IR P AHLARE S . 2 6 B ZEA N FMRALT A A 20 . Herh gl
(1) (2) R FEMEIT UGS, ST 1T 300 ¢ €0 5 9 O T B ) Al 2 (BRI BT 1 12 R4
F1, 3 (3) Sy A 72 B ) i 7 i pEAT [T A 45 2R, T DA & BT 4 (0 2 i O 8
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(Attention ) Xf M FRALTE (In EPD B [B1A R ECH 2.228 , 75 1% /K T B3, U B T
20, R JR O B A Al A BUAR — WS RS e DN 1] T I P ORAR BT, 51 (4) (5)
[ B i A A8 et R A AR (9 [ U 25 51, 0T DLUR BA L A R4 5% (In EPD (11 2R
$043 5124 0.003 F10.003, 3138 358 5% 7K V-1 fab 2 PR AG 56, 150 B BR ORAR 98 02 Al S (L
A HT 0 P Sl ST Sk €8 KR T BE (Attention) A 18] JH 2 %R 0.069 10.070, 55
F (1) (2)AH L [R1E R B0 A R B AT E 5% F1% ST KSF T 835, Uik i & (0 %
R FEAEAR AL SR AR BB B rh MR IR R S — A EE R ERIRE. A
By 1000 Y Y R 25 R R B, il PR ORA T X — A LI i35 19 (Sobel Z 15 1% 5t
KT 3 ) i FLIR T S (0 5 JR DG 1 B 3 3 B DR A3 7 e g 0 ) 1) FR S RN ALY
[ 222800 53990 4 10.029% F118.617% . PRI, 488 T ¢ €0 T Joe DG g 408 5 Ak Al 9% e
BRIV, e R CE PR TR T RSB H2e

%6 AT HLHI I - £l IRAR 3 E
(1) (2) (3) (4) (5)
In ApplyG In GranitG In EPI In ApplyG In GranitG
Attention 0.076™ 0.077" 2.228" 0.069* 0.070"
(0.027) (0.025) (0.188) (0.028) (0.025)
0.003" 0.003"
n £P1 (0.001) (0.001)
Charge 1.331" 0.422° 149117 1.279" 0.378"
(0.287) (0.135) (2.347) (0.284) (0.131)
) 3.469" 2296 8.229" 3.440™ 22727
Subsidy
(0.422) (0.349) (1.768) (0.419) (0.347)
RO ~7.347 -6.020 -11.329 -7.308 -5.986
(0.641) (0.594) (3.935) (0.640) (0.593)
AR ALl [ R R il Etiil i £t Eil
Sobel Z - - - 2,975 3.336™
[Tk 2 A - - - 10.029% 8.617%
BB - - - 89.971% 91.383%
TSR 0.637 0.633 0.525 0.637 0.634
F 22.341 15.931 23.569 21.052 15.009
FEAS & 16 952 16 952 16 952 16 952 16 952

() PETT RN K 55

R T 2R 0 U 2R T AE T R R R SR S Ak ke R B = (7]
AR VE R PR (4) FEAT LA 007, LA 25 R L 7510 (1) (2) . sl s &
113 (OverSea ) XA b 2 (B AR B 14 (11U R3304 0.036 F10.034, #5848 1 1% Seit
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IR ) S 2 PEAR I, 3K IR 2 R U AN ) 4 B R il K R IR R AR A
LA BT Al R S A H AR BT B 5 11 28 B0 Attentionx OverSea X il ¢ (.45 A Al
ST 1 285023 31 49 0.033 F110.022, Y975 1% Ge it /K T B3, BV i o2 i 7k i
S0 R SR G T 5 Al SR F AR B 2 (BT 1E ] 98158007, B0 UE T WFFE R 56 H3 o

(D (2) (3) (4) (5) (6)
In ApplyG  In GraniG ~ InApplyG ~ In GrantG  In ApplyG  In GraniG
0.044™ 0.036™ 0.040"" 0.033™ 0.0417 0.032"

Attention (0.008)  (0.007)  (0.008)  (0.007)  (0.008)  (0.007)
0.036™  0.034™

OverSea (0.012)  (0.011)

In MediaPos ?003 193 ) ?003 ?2 )

In MediaNeg @o2)  (aoio)

AttentionXOverSea 0033 0.022"

(0.009) (0.007)
. ) 0.042™ 0.027°
AttentionXIn MediaPos (0.009) (0.007)
0.021" 0.022*"
(0.008) (0.007)
BROT -7.169"  -5.861"" -7.078" -5.681"" -7.125""  -5.840™"
(0.443) (0.399) (0.446) (0.401) (0.442) (0.398)

A Al 8 5 0 il il Fa il il il Fa il

AttentionXIn MediaNeg

LS B R? 0.627 0.629 0.627 0.630 0.627 0.629
F 37.050 29.829 36.617 30.294 35.068 28.643
FEA & 16 952 16 952 16 952 16 952 16 952 16 952

WA« 2% P 8] 45 Ak AT REAE A A AR (R AL, AR SO — A0 e 1 T EL AR H e 0 A 8 9 28000, AR G
R 645 5 WA ) 0ty SCEEAD FEAS KL

R T 2 0 TR A T A I T 0 R R O T B Al S €5 B R B 2 TR
PEATVER , IR BE T A BEAY (4) $EAT T 5307, 25 IS BN () 26 280 I (A 413 ) 71 15 %4
IO A] BB AF AE S BTk, PRI O G A 8 43 A A TR 67T R T 43 53 MediaPos il
MediaNeg 7~ o 3 751 (3) (4) 0] DL & LA IE [ #2358 (In MediaPos) FT L i 3 3 7t
A £ €2 ] HR A B AR A G [ H 2R 88053900 24 0.039 F1110.058, B3 i 1 19% Se itk
SR S S PR AG B T8 AR L T AR T LA 5 A M % € R R S ST AR
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m 4 xR H %

9 T 5 A 1F TR R 38 Y 58 B39 (AstentionXIn MediaPos ) %A i 43 (0,5 AR A
() 11 09 28 55053 59100 0.042 10027 , BI7E 1% it /K T 8% . 51(5) (6) A&
23 (In MediaNeg ) F)VH 5 BN AG 58, MR T LA & LA £ T i 3 A, mT LA A Ml
EHARBIH SR, AL HE A F R TF T8 e 18 5355 , 1 A 670 T8 4 18 5 O T E —
REAR T LATE IR T S (0, 2 J S T 55 Al 2 € 43 AR AT 22 ) 2% #4821 1] 4 255007, HL G
AT RN I /N T I TG R HA ARIE

N HE—THW

(—) 5 ko

ARSI DX A AR Al P A=A T5 T 2% T 2o (8 % JR S TE S Aol 2% (5
FORBIH I S B o 20— R A 70 D AT st DXCREAS A PR S D4 3 ZR AL ML X A
ARHEAT M X S ARG B, 5 A AN Al 2 €L R HR B R S AR, ST 2 (8
TR I N Al (B AR R T AE AN () il DX A 028 2 S, T g 000 O Joe S T JEE )
Al 2 0 BRI B M ATE AR TR X 825 . 5 AR SO ke AR R o S E TS e A
B RAT W REAR AT AT M S PG 56, F 5 e B S5 0 AT P AR B, F s ATl Rk
T4 (0 4 J S P UK By Al (B R BT BR80T B iR o 5% =, MR AR S 4 o) L2501
e T A A e BEAR T 23 S A Al A ERE Aol AR5 A B T 2 (0 K Ji O
XAl 2 (5 B AR BT A A2 HEAE A AT (b AR P B O S 25, A Al Ay 32 30
Wi 57 A S SR o Tt W T IR, S5 o A 36 ) EL AR 2 SR LA P ol SCEE AP SE A A

(Z)&Ta R

N T T2 B T e 00 R JRE ST R R Bl Al S (8 B BT Y 22 B I R AR S
IRBITFE T T S (0 e R O T JEE RE A 3 i i T Al S (B AR BT BE T 2 T X Al 4
BRGSO WA SCHE T OP I i T Al A B A R IR EE T A3k
POTHEAT TR AR B, (VS5 R R IA  IT e 0 A F DG T JEE T LA i fe T folk 2 28K
A AR R TTT 5E 4 0, o mT LIE i g E Ak S L BOR B A A 2 S AR A, 7R3
SEEORAP 7 THT S R 2 0B o o W I PR, 22 5% i SR ARG 36 1) EL AR5 2R L AR 1) ) 3l o g SC
AN FER L

+t HRERERT

Al 2R OB BB AT AF A 27 AR NS A S A T A AL, B v [ ik g™
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B AR H AR SEH Alh SE B AR (U B4R 55 SEIA Y] o AR SCEE TP IR A B 2010~
2021 4F T2 RV, B T 2 (0 6 R ST E X Al S 15 AR B3R A 52 iy B AL
B WFTEARR] S — IR AR (0 K R ST BEAT Bl T A Al i 7 ¢ (5 4 FRE G, 2
PEA S EARBHT , 7R FIBLH] 2B PREEAL] ) B 800 " 5 Al AL 2 TR 1Y
YRR 5 58—, 75 T ARV P RE 0 RN RSN BRSOV , i AN D A T A 1
K T HE 5 Al 2 (LB AR B Z 18] A A% T TE [ R840, (RN, WA T 1 -5 67 i 41
YTEI T (0 K e O TE E 5 Al (L BOR BT Z 18] A4 1 T 1wl 19 38000, {ELARAAC T T
FRTE PR RO B 5 5 = T AR 0 A RO TR P X il 2 BRI 1 e A FAE
ARE DX FE S SA T AN A ol A R, ETTT AR 0 R RS TE I RS aE o Al 2 (5
TOARQUH B P T A BR A7 A SR A (e AT By S Al s B f A e
ARSCHY BRI S R 78 22 AT S —  AEBORR E J7 T, 25 05 BU
V7 24 A o 0 A R S ) HE AR VR T, T O U B BRI R b 2 Ak
e RN 2 (0 B A B3R il B AR AR A 18, 36k o ol J3E e ot ) BB B 358 ML -5 SR VRl
AN [ 28 B iy Fi Rt €0 5 AR BRI, 5 3 R 0 BT 4 €0 R TR DG T e iy T 5 | 2
RS IR AP HESD A R DX AR M5 AN [ P ASCE S5 ) A ol T 2 (5 e
B o 55 AP AR 2 SEAT RS 9 22 5 T, A A3 A ol 5 A X (B BOR T SR A “ 13
UL7REST ARV TSR AR . 28 =, AESNARIG BT I, LR T BN 9 X Ak (0 K Jie
G RR R A HGE 5 % 5, b R 5 =07 RO 5 SR B
RPN JR R HE AR A B SRE AL AR ) 240 SRS L R Al ¢ (5 B30 ) 7 5 R 800

S E Lk
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Urban Green Development Attention and Enterprise Green Technology Innovation
Yang Zhen; Ling Hongcheng; Chen Jin

Abstract: On the basis of constructing the index of “urban green development concern”, this paper
manually identifies and measures urban green development concern according to the municipal
government work report, and examines the influence of urban green development concern on
enterprises’ green technological innovation by using individual fixed-effects model. The study finds that
urban green development concern can promote enterprises’ green technological innovation, and there
are three channels of action: environmental regulation, CSR strategic response and enterprise green
investment, and the overseas experience of executives and media attention positively regulate
enterprises’ green technological innovation under urban green development concern. This paper
confirms that firms perceiving the green development concept will make strategic responses and
resource allocation adjustments.

Key words: attention to urban green development, enterprise green technology innovation,
environmental regulations
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