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RERY (2) A ARG B AR 56 1, 78 [l VA B, AR U LAAT i 58 v BE 48 HHIL, 321 B A7 4% 1 A PCMI
AN AR & 3R B Comp,

State

Disparity

Leverage

Zo=PotfMC+p,State+,LSH+p,Disparity+f;Tobin'sQ
+fsSizetf,Leverage+Fixed Effects+e (3)
RS (3) HY LUAS: 56 A1 156 20 MCoAY 47 L 285 0 P A G ARCBIL AR i, [l D i 43 1) FEMIC, . ML AR
Zo=BotpMC+p,D AB,MCxD +p,State+LSH+fDisparity
+B,Tobin's Q+f,Sizet+flLeverage+Fixed Effects+e (4)
BT (4) HY LUAS: 562 B 15 3 Do AR 2 4 S JBU P WL A2 &0, [ 5 B D, DR
M., SSERFR
(—) £ KR KT 6955 5H7
F3 T S A K T B A3 4 AT 45 SR Panel AR T ) ) R AR AR B A0 R ME S

o B, GIAIME :0.177, SX FEWIZE2008-20134E 1], 3 17.7%00 AR M 5 T 1T T %
e 00 A 250085 BEAS A Il B9 WF % 32 HYRDExI) F 1B 416.651, & HHAE A As b 78 WL 22 B a] °F
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YAEW & 3267, 187, 43178 A A0, 3 BH 3 43 A A A Ml 349 2R 78 47 fit v bk 55 Wk & /K P
(B F & 3 R0) o BF & A %L Labor F- ) 247 5.168, #H 24 F 4 ML 4k F B4 620 WF & A Bt
Laborf) B 5. 491K T ¥, FBH KR 43 AEAS Aol i F & N 203488 i T {620 N o FEA il
P 3 B AR R B T 7 S EUNP A 1.091; ~F 38 B 4F i ) % R Patent A 0.980; - X 4 4F A 25 1
B AR 22 H Award >y 0.190; ~F 34 0.2390 FE 2R Al 3R 75 1 ISO 14001348 55 DA GIE 5 {H A AR Al v 52
A7 4= 258 BB 37 00 BE B MIFR AR, 1 A 1.3%. Panel B4y H 1 34 1) 40 47 B4 [1] V9 2% 3 . Panel B
WY, AR SR BRI G B, SR T B R E ADTES% K LS R S
PR 2 5, FATTHE 0 Al A2 S AR 1) £ dE AR ERAR B 7 AT 05 L, A5 0 Z, 1 il R 1
50 s U

F3 A ERIHFHAFHIF RS

Panel A: %L QIBT R BRI VESE

A7 N B bRz HH e/ ME SO
Gl 2436 0.177 0.388 0.000 0.000 1.000
RDEx 2436 6.651 8.420 0.000 0.000 23.244
Labor 2436 5.168 1.943 5.491 0.000 11.668
NP 2436 1.091 2.332 0.000 0.000 30.000
Patent 2436 0.980 6.708 0.000 0.000 157.000
Award 2436 0.190 0.805 0.000 0.000 11.000
1SO14001 2436 0.239 0.426 0.000 0.000 1.000
MI 2436 0.013 0.096 0.000 0.000 1.000
Panel B: Z 55 5
A EIEES 3 Sig.
RDEx 0.029 0.000
Labor 0.013 0.017
NP 0.089 0.000
Patent 0.001 0.025
Award 0.293 0.000
15014001 1807 0.000
MI 2815 0.000
R 0871 0.000
Wilks’” Lambda 0.866
Fit 20353

T AR G SR *% R4 B R TE 1% S% AN 0% 01K F b CRIDZe i 8% . F .
B T e, A SOV ) R A B S AN AR B (MC) 18 0 o3 b o E L R
(=) F#k gt

FAB TR BARORTES T 45 0 Hob, Zo R AR R R T R 0 AR R Al A TS
B 7 7K 1 25 24l . 7E406 5 FEAR 28 7 64F 2436 N BEAR WL 48 v, A2 2580 38 1~ 2 48 B0
Z50.293, HHELAY 470,120, X 3 B F ] R 45 S0 A Ml 1) A2 25 8T K S A B Ak B AN s bR i
FERE R B & Al 18] 19 A2 25 A FT K - 22 5 850K o MC ot 38 e 40 53] o3 A A 28 it B4 o ) 7 B
T TN G AR B 2 K R I B I G A S KPR L R4, MC I 3 (R
36.185, Wi %5 4136.433, e /MEL419.851, Fx KAH 2452.062, 3X 15 HH AS [ £ 8] i) /&5 48 1 £ A 50
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T2 3 25 SR K o MC, Y F BB 4 0.220, 26 W F 34 4 45 47 22%I00 Al & B 2N T 4% 28 48 25 7
B A P E A0, BEEH I 2 00 0l S B IR A SIS A IR & D) Kakh, RE T T2
AR B HHIM 3B 40113, brif 2258 /0, il Sk 1 HHIE B4 30 1, 117 37 822 W7, HHIA B4
PT0, T3 35 4B 78 43 o X 1 WA FE T 34 7K b, B85 SRR Al 1 11T 3% 55 4 L A TR A o (HU
HHIf K AH K T20.6040 35 52 W, 78 38640l Hovin b S v B P 50 1), X S84l i) Aol B
B —E W3 T PCMIY BB A71.321, HH (B4 1.024, 3X — 25 54 R B ok i) 1 5 HHIAH
£, T UKE BH PR 85 S50 TR £l BT A2k 1) 713 3 3 kb 38 G BB L 3 7R 45 o [ RE, PCMIY e /MBS
0.620, R BHF /AT ) Aol B — i1 35 77
*4 TENHIEESIT

A N HfE hRifE2E S /ME S ON:!
Zg 2436 0.293 1.311 0.120 0.871 5.719
MC, 2436 36.185 5.742 36.433 9.851 52.062
MC, 2436 0.220 0.414 0.000 0.000 1.000
HHI 2436 0.113 0.128 0.088 0.017 0.605
PCM 2436 1.321 0.891 1.024 0.620 15.248
State 2436 0.071 0.247 0.000 0.000 1.000
LSH 2436 0.395 0.164 0.384 0.021 0.842
Disparity 2436 0.055 0.084 0.000 0.000 0.452
Size 2436 22.174 1.429 22.000 18.666 28.405
Leverage 2436 0.518 0.195 0.540 0.007 1.867
Tobin’s Q 2436 1.857 1.332 1.402 0.474 14.383

s A b, [ A AN A & Statef) BB 470.071, H R A0, 2 HH BR 8 RUR Al 0 R 4
TN K % A AL E A BEAL o 27 28 B AR A ATl Ak 22 28 2 i) 3ol L £ o Tl 25 52 Tolk b B 4
b 5, B KA 64 m SRk A T B R AR AT SRl S5 A 4 1 9% U R ATk A ok LA
ZE W7 o W A AR v AR B LSHIK 34 (B 4 0.395, H (B 4 0.384, 5d W BR 53 5 Sk A fv ol [ BE 77 R
B R B G WA Sy 5 A% & Disparity ) 34 B 240.055, H B A0, 3 HH IR SO Al 1)
WAL 3 5 17 5 R R 58 0, AR 3L i) A S AR 7 B A AR Al 1) W 55 AR 3 3 455 9 (Leveragel)
¥E A£0.518, {747 40.540)

(=) 3935

1. T3 32 4 5 Al A= 25 00387 K SF 1Y 18] 059 43 4

FER(2) (1 [ V9 25 S DL 36 5. 55 19 SR 118 i, 107 375 3% 4 Comp LI HHIZ 7% 5 55 118 A 5%
IVFI i, 17 35 36 4+ Comp LA PCM R % o A1 8 S8 A NN Compl) — ik 0, LKL 36 17 17 38 S #E
B bR A 2S00 T R BEAE B O 2 3 R, 25 SR LSS 1A RSB 18 . AR S5 15 v, HHIIY &
b 3 BAE10%0 K F b be 535 28 451150 v, PCMIK [ 5 R TR 1%00 K F F iR & h
1E o B T HHUE /N (PCMINLREDBE K )RR 1T 37 38 G i 78 43, R it b 25 51— SR i 1 32
Gl FE 43, Al 0 AR 25 A0 HT /K ST o FATTAE B SO A S HHISH B, % 30 R85 U0 Al
YT B9 15 3 55 P BB AR FE 4y, AR RICRAS TR, SR A R VR AE A G L R B S S
T AH X 52 4 5 T BUAS D 35, 3 45 A 25 A8 AU A1 s ol 3l i BORF ) IR BRI, IR 15 K
JF B 7R USRS R, S B I B DL R R SR AH S I 2 0T, AR E M Al B



%4

T4 BUME B B

TIN5 Al i A2 25 BB 5T

A9 2 S THE IR B 4, 3 B4l

AR T A R TR T T TE A6 AR AR B R R R AR

WE e HEE H .
x5 THESSEVAESTUFAEHNEEASH
-~ Comp=HHI Comp=PCM
A
I 11 1 v
Comp 1069 (-1.77) 1647 (-3.45) 1409 (2.64) 2363 (2.36)
Comp’ 2297 (3.58) 3388 (-2.12)
State 0246 (-2.51) 0256 (-2.62) 02437 (-2.48) 02427 (-2.47)
LSH 0.002(1.59) 0.003°(1.78) 0.002(1.53) 0.003(1.61)
Disparity ~0.008 " (-2.62) ~0.007 (-2.57) ~0.007 (-2.52) ~0.007 (-2.53)
Tobin’s Q ~0.002(-0.08) ~0.003(-0.13) ~0.013(-0.63) ~0.015(-0.71)
Size 0.051 (2.52) 0.060" (2.98) 0.038'(1.85) 0.041"(2.00)
Leverage 0.110(0.81) 0.118(0.87) 0.032(0.23) 0.026(0.19)
T “12017(-2.75) ~13147(3.01) ~1.037 (-2.36) 1165 (-2.57)
Fixed effects sl Pt st Pt
Ad R’ 0.131 0.136 0.134 0.134
Pl 672" 727" 736 6.86
ME 2436 2436 2436 2436

T A 5 SRR 45 5 PR o oI 4 BIFORTE 1% S% T 10% K ECRID St 2% . F IRl
SEUHNFIE IV, AT T Compl) ¥ J7 T, LUAS 53 11 17 36 4 5 AR 00T 2 o) & 5 77

TE R 2656 R o 25 & B, Compl 55 T & A A8 4k, Comp Y [1] U5 28 5 43 S0 78 1% 5%K)
KV G 2wl DLAE 43 ) SR PRI AS 1 1T 3 5% 4 B B 0 R AR & ) ] ) 4 SR, i —
M 75 5 M A S QUK F Z BRI U ) R 28 R . X — 45 R R T
IS U Al T 37 T8 G AR B 1A R T il AR 2S5 A0, 1HEKI?H$EEE’~JH?%%%XU‘¢

OVH I (e BEVE A AE 2 S M Al b T 5 3k 22 Wi 1l by . H A RE X4 2 5 1 713 3 2 AN ALY, 5

T A 7 B R A T B R S LA R . Tﬁ&ﬁR%T%E’JT%HiﬁL* il 0 A% A
FEHIBCR T 37 3 1, AN e 4 5l B B, /\ikTﬁE?% Wt B AT R S AT L T g S, A

SOVHT )RR BE IR i (H R M T 3 38 S O S 20 RR B — 2 i, BEIE s N SR 2 TR RS
Hﬂb,/ﬁﬂk#ﬁxﬂﬁfﬁtd\ 75 5 1k 3kt B ) IR “’“ﬁ%'J [5] B 1R ) i 0 AS S i ke /0 gk 47 A 254
BT LA VR UR, AR AR K S RO R R BRI 1T 3 58 G 5 AR AR AR 2 1) R ILEIUTE 1) K
Hh 266 &, MR 0 1459 31 32 fp . ST AR 8 B, s il Ak B R B A (State ) 1 23 &) LL K Wi
AL 43 55 B (Disparity ) K Y 2> 7, EE,D\QU%EE/J?F%J#iiﬁﬁ'%%*:%(Size)ﬁﬂ@/&# AT EZAHW
T A s KO AR AL (LSH ) % Al A= 25 B 58 19 35 B A AN F2 8 . Tobin s Q5 Leverage
XA S AT A B A B2

2. B F IS Ak A 207 K B ] U5 43 A
e 6 AT (3) 1 [l U 25 5 o DL m] WL, A I AB B MC, L MCL I (11 U5 &R %053 1) 24 0.200F

0.454, 3F HTE5%M K L HA ST B3 1%, RIWMC, . MC& Za, 1) 34 oA 2 X W3 8 3L 3 E

KPR, Al 1) AR AR B K P, B 248 B T S5 E R (1) SRR . R 61 4

WOTLLE N, A BT Rl , — e S R B3 s A R e 1 s ihl A8 2 AE %
6 AS ARG i I RIS KA AR B (LSH) Rl 55 14T (Leverage ) B 4 5 i 35 54 1E, PR AL
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3 5 £ ( Disparity ) B 45 5 1 25 50 B 3 156 W IBEASURR £ vp B 24 W) RO 58 77 S R i i 4w, AR 2R
USRS =P A S LB E Sy g AN I Ser o B i S R g W = S AN R S U B o

SV %, ISP BT RE AR T AR S A HT T 2R AR N, Al o 55 AR A BT Y BT 4

BA K EZA, W H S & A ESN IR, i Leveragel) 745 . 3% A 1E
Fx6 TEEHEEEINNSLWEEAFHKEHNE TS

a5 5 MC=MC, MC=MC,
MC 0200 (1.98) 0454 (2.20)
State 0211 (-2.61) 20209 (-2.45)
LSH 0.003"(2.18) 0.002"(2.13)
Disparity ~0.007 (-1.67) ~0.007 (-1.62)
Tobin’s Q 0.007(0.14) 0.006(0.13)
Size 0952 (19.77) 0958 (21.84)
Leverage 0.260 (1.77) 0261 (2.03)
o HO5 6424 (-5.85) 6382 (-6.26)
Fixed effects 2 bt
Adj.R’ 0.492 0.495
FiH 14128 14329
MEHE 2436 2436

3. e g S ok | P T A R ol A 7S A 3 ) 28 HL RS )

HTERMmEMERELLNT g d 55 S0H 2 EERUER k&% R, 9
ATV JE 10 38 4 T 15 0T A 2500307 00 02 35V B AS ) o DAL ok, A TRI3 b 38 T R [ T b 5 G 25 T
1) WIE A% 5t D, FH Do Dy 7 AR AL Ah T (8045 30 ) 5 3k 28 W7 i 3, BUELL, 45 4 0, Do, 7R
SR AL T (B30T ) 58 A 3 4T g, BURLL, 75 00 2 0, MR 4 SASSE 14 A4 vh B, 14 i A )
e AR, 38 i W22 BE 0 2 A, AT & BLR SUFE HHI=0.052 1 HHI=0.135 ( PCM A 095041 1.227 ) i
Al 5 A2 75 A0 3 K F B BLPS A5 FEHHI > 0.135(PCM < 0.950) f X8, £l 9 A2 75 61 5 7K 2
AR, 0 H AR 12 X Aol B B A U R A, 48 Ry Bk A Ak BT R R
L Y% B T % X 38 I HHI > 0.135(PCM < 0.950) 19 IX 3% AL 5 S B2 3L 28 11 i 3%, Do B
1. #EHHI < 0.052(PCM > 1.227) i) X3, £l 0 A= 25 40 8 /K ~F BH S22 F B, i HL 76 % X380 4
i, H B4 B AR A B, 48 A B OB, 25 23l % B T K, 4 ) 24 Ak s
6% X I8 B e, K24 HHI < 0.052(PCM > 1.227) i X I 3R 58 58 4 35 4 1 4, D BUE 1. Hh i)
S B Sk 28 Wi 55 4 i 3

PR (4) 0 ] U9 285 50 DL 3 7, 3 700 45 5 SR, AR 45 3 I A Y A8 MG, AIMC, &
B AE AT 00 (8] U9 25 SR ob 0 5 3 O 0E T UK 6 E B P G O ek A 2 ) AR A L B
Sk 28 7 17 37 B8 5 1R A8 B D, Y [ V9 2R 5 & D AE 10% 00 7K SF B I 35 f, SR TIA i A e R 8
() S0 25 R IR B T 1%, FH ORI B 11T 3 5 4 15 A B A A DA 06 A S AT 56 &R 2 L S Y
A5 EEMC D, 1) R BUHERAE S%EE 10% 0 /K P 1 300 1F, B 7E B AT 55 3k 28 1K1 34 1 i Al 3% 3
ABE AT A GO, 1 A F0 AR 2 A0 1 1E ) 52 0w 45 3 1 o R
T, RERERT ST M BDLM B H R R E 8 7, Y0 5% 4 DIHHIR R B
D, xMCHY 1] 19 2R EUAE 10%0Y9 /K ~F b8 25k 115 24 101 3 38 4 LPCMAR ZE I, Do, xMCHY) o] 19 3
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B X — SRR Al A T (B ) 58 455 4 i 3 i, 2R 25 B8 B K P R B,
B T TN RN T 1 oS0 T A i T I T 3 R S A 2 AR 7 A ) 40 1 2 o T R D PR
TET, Aol 2 FUAEE B B B I, e 2 B R SR A 2 e RIAE AR AT AR A
LI A O TG T 5 B U N TE S A B Al SR SR 0 AN 1 E A XU B8 DN, s A T T R N
BN R BB T AR SRR B Dt o B3 A B SR

® EERAM EESERANNN L ESUFTNZES T

B MC=MC, MC=MC,
£ I(D=HHI) 1I(D.~PCM) IV(D.=HHI) V(D=PCM)
MC 1.108 (2.13) 1.084" (2.07) 04517 (2.39) 0473 (2.43)
D, 2,035 (-2.09) 22960 (-3.02) 0251 (-1.93) ~0237 (-1.71)
MCxD, 2.494" (2.53) 2765 (2.51) 0.703" (1.80) 0.714" (1.82)
Do, ~1.340 (~1.65) -1.375 (-1.72) ~1.273 (-1.89) -1.254 (-1.73)
MCxDe, 20145 (~1.68) ~0.163 (~1.56) 0217 (-1.76) ~1.096 (-1.14)
State ~0.191 (-1.48) ~0.190 (~1.47) ~0.204 (-1.52) 20201" (C1.64)
LSH 0.002 (1.53) 0.003 (1.61) 0.003 (1.28) 0.003 (1.27)
Disparity 0,011 (-1.82) ~0.011° (~1.83) ~0.012" (-1.92) 0,011 (-1.87)
Tobin’s Q 0.005 (0.75) 0.005 (0.70) 0.005 (0.75) 0.006 (0.85)
Size 1217 (10.39) 1187 (10.04) 1207 (10.26) 12337 (10.33)
Leverage 0.909" (1.70) 1.001" (2.03) 0.883 (1.65) 1.005 (1.85)
HHOT 21325 (-8.25) 22100 (-8.17) 20729 (-8.00) 227197 (-8.41)
Fixed effects 25| bl Pl Pt
AdiR’ 0.073 0.063 0.066 0.059
Fit 2012" 1672 2098 1892
B 2436 2436 2436 2436

R TR AR BB WS 535 ReFE AR B AR, A AR B W3 R K P&

AR L 3R TINS5 AR AR R, R B (State ) Al AR B 0] & ( Disparity ) % A 25410 #1 A2 f 1] 520,
W 25 #LFF (Leverage ) . 4V MLAR (Size) B ALEE 1 (LSH) DA K il K AL (Tobin’s Q)X A 754
A fE HEVE .

ARSI FEAT T — Lo ga fa P I, 2 DA 1 i B R R R Al A 25 OK P B DY AN AR
GI(A Ml M4 R TP 5 T A B E E ) . Award (£4)lk 24 4F 78 A 25 0037 J7 10 89 3 8 &) |
1SO14001 (i Mk 7% 15 FR 5 INE ) - MIC A Ml 8 3860 587 5% i) B G197 ) 2 360 9k i e A8 2 Z,,, Il VA 2%
SR AN I AR B R A I R R, AH SR A I A T TR, AR SO i B AR

H.GREBTR

BT 2% [ B0 B 3k 3 B0 30 fR 28 1 AR R £, (HoR AR R QD R IR SR B AR . HUAY
ALK B 2 11 Aol AR 7R BR R T RE BY P S, o RE A IR BT IS G b U Sk, 59 RE i HE 1Y E ARk 23
P op B2 92 BL . PR AR AR ) BT B B T Ok e 2 R T (BR R —pk & — 2 ) B T BE
(Andersen, 2010) , BIF 52 £l Az 2 G158 84 52 e [A] 3% 70 58 HA B 2P0 5 b S B A i AR 32
M ZE 5T 5 B 0 SR L A K, BT T i 3 A A B TR R T Al A 2
) N AEALEE 45 R 3 B« e ] PR B B0 Mk Y AR ZR BT K S B R B, A Al E) A AR
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IR 22 558 K o Al ) A2 25 0087 /K P32 B0k B A 77 T3 38 R S, AR A A
G MY A e R ERIEAHSE R — 5 0 & I, A e P 5T i) 13 3 3% 4 R AR 25 81
B e VE AR AE 22 5, T 3 35 G 0 I 2R B2 5 Al AR 25 A0 87 K~ 2 1) 2 EUTE ) ik ith
KRG P A AN RO AR AR IG 2 B IE 1n i AR BEAE T, AH X — 1 ) e 3R R 5%
PEAAE G o 2 fnolk B A S SL 22 3507 AT AR S AR ) B R i), A S 00 JE A8 RO RE S
BRAE Aol 7 R AR 2 BT ) 32 s AH 2 Y b AE s 32 R S 2 e G il i, B 4 3 Bl
BRVRE IR R BE JEAS & I, 4 3 3 T A G AE A2 B Al i AR S 008 7 L TG RE A A .

ARSCH WG A PR ST 3 5 L BLE SRR AE 5 AR 2 BRI 0) IF T SR A T A I B B 4R
o ARSI B R A LR A B B AT MR IR BT AR P RS AR K, BURF R T #E BUR
L€ b 25 O O G ) T 37 58 G IR B . Bl T T 58 e B 2R E S Al AR S AT K P 2 e 2
BIUT By kit 2o &, PR T AL T BE T 58 4 58 e i 3 1 4l L K% 5 Sk 28 W i A 1) Aol
B 515 1 1 A BESL 2B T 3 00 Aol K B B AR R, AR SO R ST A & B, LA ROBUAS B
T Al A AT X Ak E AT T3 B ARV BUTG G B, PR HL ) B el ot S B0 i 3 1
X EATTI S M B /N, BEAT AR ZS A0 T B BB J2 , 90 H R PR AE T A ] n) @, B ke, X T aX 2R
A, BORF R 1T B 05 A 45 B L G A v R R i R L PR 3 vk A LA gk R AT AR AR A
B, SINBEARARD —FAHRLNER BLIREG A G LREFRALSRER
2 X FFHE AT @A, JEBEOT LLER i AW ) AR S RET K, BEA B FERERIG B, A R T
5 A A X T AL AE 2R 58 2 58 G R AT Ak, AR 25008 10 /K FBAIK, mr 5 B 78I
AN B X 28 Al 0 AR 25 BB TR RE M T o A T %R T 3 58 G 1 B 00 Aol i LA N, (]
e /N L B0 AT, 7R R 2R 5T v o A B A M A, AR 2SR N Al [ R R B
B, HA N BE 0% 1L OE B A e A2 20T 1) L, A ] BE i T IR AS ] 5 a0 AR A A
KA (32 T A 5, 2013) X T 3K KAl , B R IZAEBUR 25 7 3 2 0 51 S B, oT
7% G E F T ERRT NI AR ZS BT B R R BUR, AR ] T ARSI AR, 4 T
R AR H, BeFe /ANl IR B A 2500 . B T8 B N AR B T Al AR S 00 8T, IR A
5% [ 28 Wt B 7 % AR A AT R AR I 59 AN o IR, BR T HE AN S B ST 28, T 8
E IR B AR Z A, Al 5 A ) 2% T DL R S il i i R ) B N R 4R,
R 30 o AR S AT ARG | 23 25 3 B AR I A Ml A B A ) 44 B 6 A U R ki) & )
) 8 A A 5 43 2 A B I TR A G0 BL B SRR 09 B T R B, B I A S TR RS2 2
BREE ER R EEL DA 520 (BurgessFl Tharenou, 2002; Forte, 2004; CacioppeZs, 2008;
Bamber%, 2011), P I, 76 844 7 B2 I w] D2 BOECAS N HRRAE R 2%

ASCBARME T — S B IR R, BAR R TEA . 5, A ST I B 4065 IR B
FURFIAEA Al v, FEAE BT A Al 78 W 5830 N 39 BEAT 3 AR 25 A0 8, 3X -5 B0 AH 58 [ 43 #r
B A B 32 PR LR, S SOR AR 28500 307 R T A R A U 3SR FH T 43 T B T i, (BRI T
TEORR i £ 0 TR X, AE ) ) A5 TR A R ) S BRI SR 4R b, WTRERE S M 2 A J S,
gk & E AT, M rEmmg e 5 M s 0008 2 M) ik h &6 R4 M &3
i, BB T HE— o iR xR
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after investment, value-added abilities of VCs significantly improve the operational efficiency of
the portfolio companies, and enhance shareholders returns to a big margin; thirdly, among SME
board firms, compared with firms without VC support, firms with VC support have significantly
better earnings abilities, business efficiency and financial leverage; higher earnings abilities stem
from the post-investment value-added role of VCs, and better business efficiency & financial
leverage result from the co-role of ex-ante screening & post-investment value-added. Therefore, it
concludes that VCs in China ordinarily select firms with poor business efficiency and higher debt
ratios before investment and lead to the increase in business efficiency to a big margin, more
rational capital structure & better rates of return on equity in invested firms through value added

services after investment.

Key words: venture capital; ex-ante screening ability; post-investment value-added ability
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Abstract: Rapid economic growth in China leads to severe environment problems, and
environmental protection and governance require firms to implement environmental
responsibilities, especially to launch eco-innovation. It argues that product market competition and
management moral cognition are the important factors affecting firm eco-innovation. Market
competition with different features plays the obviously differentiated role in eco-innovation, and
there is an inverse U-shape quadratic curve relationship between market competition and firm
eco-innovation. Management moral cognition can promote firm eco-innovation, but this positive
promotion role is conditionally dependent on external market competition contexts. When the
firms have the monopoly power and insufficient eco-innovation willingness, management moral
cognition can drive firms to increase eco-innovation expenditures. But when firms face (or are
close to) complete competition market, fierce competition results in the inadequate role of
management moral cognition in promoting eco-innovation due to the lack of internal resources
of firms. The conclusions provide decision-making reference for governments, help to guide firms
to carry out eco-innovation practice, and paly the active role in promoting firm clean production
and protecting ecological environment.

Key words: product market competition; competition heterogeneity; management moral
cognition; eco-innovation
TR B F)



