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The impact of environmental protection investment on enterprise performance:
Take equity balances as the adjustment variable
ZHOU Hongmei, JIN Miao

(College of Economics, Hunan Agricultural University, Changsha 410128, China)

Abstract: Taking 209 A-share listed companies from 2012 to 2020 as a research sample, this paper empirically tests the
impact of environmental protection investment on their financial performance by using the panel multiple regression
model. Empirical analysis shows that there is a significant negative correlation between the company’s investment in
environmental protection and the company’s operating performance. The balance of the company’s rights and interests
increases the negative effect of the company’s environmental protection investment on the company’s financial
performance. Therefore, the government should appropriately use policies such as subsidies to encourage enterprises to
invest in environmental protection, and adopt differentiated environmental regulation policies for enterprises with
different equity distributions to alleviate financial pressure. Enterprises should establish corporate governance
mechanisms that are compatible with social responsibility, overcome the high decision-making and management costs

caused by dispersed equity, and respond to increasingly stringent environmental regulations.

Keywords: environmental investment; economic performance; equity balances; business

—. [

HAT, o EZ 5 s By Bt A B &
RN B, T4 GDP SEL T HEhRiL AR A4k A 3R
BREer. s sy, WRAE; Wk, R
7 W BRI ESG AR HLE , Al 75 Z AR
BORPTHE . AEdR TR, il 80%[0 P )Rl

Yk HER: 2023-08-12
EEWB: HMEtoREEmE (19YBAL93)

{EEEY: JHLH (1980—) , Z, WimRKA, P,
L, FENFABREGT . AN WS SR

Je ARl A 7 Al B i I AFFE Al AR IR S5
TRAPTHEMIATERCR , AP IR TR H B
GUSUKE RIS M MBE AR, A BT 5 1 Al
M RO BE T, IR R B PR A PHLR
W, PEE IR A 2 i AT A R

A RTFAN IR AW ST BON 6 o 7RI
SRS SERIN IS P30 KN AC DN &ia A 7as L L N
WHHES, FF B PR B ;A B RR T A
B TP START RS B, INEROR “SRABL” T8
BRI R R O fE R BOREISE, T4



5 24 5 6 )

JRILLAGRE A IR RBETERS LA TR ST h 0 4B 81

AP IMRBE TV AT B BRI R, AEN
WAL ER A s IOy A i, IR HXT “FR
PRI - TR E” IETER, AT
0 55 SR EE AR ST A M, XK R IR T
M i\ 28 Br S A A BILT] o 22 T Al IR
X H 2 B G (s 258 AN TR s BREE LAl
A 77 3R T TR SR T R IR A b R R AR TR AR 2
T BEN U7 JBZX R, REETN
A IR, BTG YA IR R B S Ak 28
Travalie W A DGO R I gkl e R IR R
B H A TSR IEAHC K R4 Shabbir 4%
T 3 AR B A ST R B, AN A
PG ST AIAEAE R AEAS (2 25 1 O R ST,

A, MAMREEU TR A : —2XT
AV IR A B ST AT 1E 1] . A ] A
ALt riehr, 45 ARMHE -8, RN E
FRIEBUORE , ZRAMESUE N B R, (HEHR
BEGAE R Al R OR3P A 5E B i i) =5 I 5% 01 FHEL
PR PR SER AZ AR R R AN, N R MERA [P 4
AP AEFREEOR AP b B 807 ST SS T e T B i 2 T 4
B TE) A, — SR A A 25 43 FIC A A R B 25 4 1Y)
KR AN RIETE—FMORA TR, TEARIRY ™
WEEATT , AR ARG A —E . A
I, TEFLEABERP A G ARG M C R,
B LB w) AL BT TR A, BT
M, ZEHEBILL 2012—2020 4E44T0 A B E A
FEAS, A2 AR SR, T AR
il B R AR i, IR A I A RGN H 2
Cra sz, LUK R4l B2 BE R R 5w FIE
IR TR A RIBOR IR A 55 575

= BRSHhSMRRE

(=) e IMRIR BT B2 SR

5T, MR RS o SO PEE Y
KRR NER AN . RS OB R Z [
WA TST il A PR A SIS JRTX Al AR
EMIOCTE, TS SUEE AR XAl MR B R 26 1 e
ML, B RS AW A R, SCTE R SCE T R 24l
NFRGEIR Lo Ak BRI A BR LR a2 5 i 1
(1, AP BEF TR LUREH H g K ik 22 57
1, ERE lk H A 208 5 20 A A

Ak Xt Ak W 55 STR0 AR S R . HK, ARl
EMZEARE . IVERZEERN T H S, 6
[ TR IR AT I AR R 2B T, Bl )
S5 R BAR MY AE PR OR T THT B9 45 BT AR B 1 A B A
AISCHCREUR, RIZEAE - AR, JFREE AL AY
W95 SN BRI, AR ML P e, PR
PRIPETTUAFAER PR D8, Ay 7EFREE 5
RS E T AR IR , st btk
BBT, SRV A T, xR Al A R A5
Gy RIS RO, R, PREARAP B N —
WA H W 2B B0, AL A B e . XAt
Ui, AMAEREMIMABARS, A A RS R B
FRTESAE DRSS, AT R I 3 B R A e i AN 5
Wiy, (Rl d 2 R AL 55 k. WERIREE R4
FRARF R ZTCR, 23 5 5 5%
FHCABABE BT H ™ A — g ik, SRRl 2280
U5 AR K SRR AR . ), MR
FEARE AEERE, ML TR R S i B
BRGNS 1 4 Al B0 SR AR
SN . Martin 85 & BG4S PR Bl pOBRORBE BT G0
AEH RIS, BEREE 2 A X PR TR AL Bk
FERR AR A0,

ET B, ASCR AT RS

Hi: Ay MR 25 Bl s A B i)

(Z) BRAHIEERETIER

AV AEBLSE R I BT R Z BIE Z R T
P, AL B LB BT i B b Bl 2 1
LS Al A B IR AR ], Xk Y
IRBETT L BB, ARSI s e
RIFEH I EERVER]. Whittington 25\ 73 HIUY
AL ASF T2 mh L S g P, TR
AR HAANHENE . BATHEZ LUSBBT A 1
R, AR IR B LA TR R Ak 2254 7oA
SRR IE R . RIBARINA B2 2 Rl BRI
i, HoBmpEfW O NREREE . B, K
WA 2 5 2 wLEMAR 25 Z 1A AR SR T, R
AR XAl RS B R R A B T B S s S0 A
HZF, NBRBTA R BT IEARR B, HBTE i
WS AEAE B IR A T AL i A BRI, BT LA
LT RERE 9 A C s AR BUE A 2B 1T
Ho BT RBAFINBEAR XS ERRBE BT 1 AR



82 IEER AN == = (G Ry R )

http://skxb.hunau.edu.cn/ 2023 412 H

ZAh, AR I 2 e TR 4 Kl e AT LR
RO AR i s 7 3 R, 7E28 "G BEAS
AR mLAE B BB R R . T
R RE R ANTR], 48 PR A T I B i A9 1 Ut
WATRKZN . YAV AR A R, Al
B RG Solad W E A, KRR 2 AR KA
gt &, AT i AR A B A BB 8
[ DN A S e & 2 o e T Y O
T W B BRAS, FEXARRTE BT AR AT BEARME XS
Al B AT A RO o

Zi b, BRI R RERE SO (I R RS L 4
ZUE PSS, DT b PR 0 22
TrEUE . FET I, ASSCHH IR -

Ho: BRI SR B, Al SRR TR 2 T
U G ON

=\ xRKIt

(—) #HREESHEFRIE

AR 20122020 4F A B T FEARBE I
55 0 3e J FLR A o R T IR ORI AR Aol A
BFTEREA . I EERS B, BRI BB
mitEE A (RIZDF 10 48) BOREARA ] SBIBRM
SN Z BRI Rl Hedn ST Ak ST
Al s SIBR LG ISR GE RN FE BT R Bk
Bl . FeZARAT 209 MEEAL AT 1881 A RL
JUEZSA €/

A Ml IR BT EE SR Al A BE I 55 e 2 I
HBfHE . NIRRT, BB A
PEEAME=1000 FEATARER, A SR 1 284 AL A
HHEE QfH (Tobin Q, fAIFRTQ) | MMM, ik

BT . A AFNS . & JRRE T DL M e 1 S5 Ar ik
PEHEITS . IEAh, ARSI AIE 1% 99%1Y
AKX b AR AR A0 AR 8 9 % S B i S
Bm I 40 AN

(Z) TEIRE

1. gk (abrsnn)

iy et A Ml 28 B ST AN Y J 1 H AT LAy B PR
KR, —FREHMSFatn, Hngsa S5t s
FRMATE R T — PR TSN ETE AT
ORI TR R . AECHLE A 555 hRTT 5, 62 Q
(BB T A b X AR RN U, I HA S T X R
At ORI S e 1230 2O VINERSS: Y A S F/A [ S
Frolk &, Frbh, AT S EREREE Q Bk
R 2 BB

2. fEREARE (A IRRAEEE )

XFFAM IR T L, WTLARIR AT
TRAP IR TR A BT 85 01122, 25 Rt oR i,
X b F AR A TR S A B K P B TR
I 3 rh SR B O S kT T AR 4y
B, 19HIZA Al SRR R A G [F]R,
R (EPL) BYAHXTIE X —— AR TE <
1000/ KA IR Al IR R4 5T

3. il Ar

ZHINEL . BRI, REBR2BIE IS, A
CHIA T A AR (Size) . BEAUET (State ) | £l
RIS (Age ) . K JERE ST (Growth ) | £2f5AE ST (Lev ) |
JEAVEEEE (Con) | BRAUTEE (Div) DURAE
(Year) . 11k CInd) IR A A il A8 & DAE
il AL R AR A S

AR R e Lk 1 R,

x1 TEEXE
WEREA BRATE 5 X
PR Avsrk TQ (ARSI A BCYWHME N BTSN B B I BEAN B B IME + S A BUIRAE)/ BT Bt
fERAEE  BREE EPL BRRAFT-000/ I
PRl AP Size BRI AAXTEL

JBACHERT  State AR REMIPRED 05 FEA MIRE S 1

Ml Age  AEIE FHTIARGYEN A RN
KJBAES  Growth g

PEfiine Lev  ¥i=fifiise
WA gEh i Con 55— KIEARFRI LLH
AR DIV o5 S AR I ]

AR Year AR AL

Tl Ind 45k R R




5 24 5 6 )

JRILLAGRE A IR RBETERS LA TR ST h 0 4B

83

(=) =B
R IR S A R 2T
FA AN T AR
TQit=po+P1EPIirj+p2Size;1+p3State+
SsAgei+psGrowth;+pSsLevi+7Coni+
LeDivi+> Yeariy+> Indiyteiy (1)
Sy 5o U A 4 B E PR ORAR 5 e il 22 9%
G IIEATROY, BRSO R T, TER
A (1) LR F 5| ASCH I EPIB=EPI {Div/Con),
ST R 5E ( DiviCon ) A AR5 A8 s i il 4
TR TR 2B SR ] (4 [ 7 2
TQit=po+P1EPIirj+p2Size;+p3State;+
LaAgei i+ psGrowth;+pfsLevi+p7Con;+
PsEPIBij+Y Yeari+Y Indii+eit (2)
TERSITR DR MR TR Al 22 B i 00 A=
S — B, NS AEREE . 2%
Pekovic ZERURY L, ASCHERNH S b Hf BREF LR
GRS HIG LA A AR e e A T, DA
B LI P ORAR 5% )3 5 2800, AR ey Bo Ay BB
e NAMMFENALEIIT, | FORFEAR L], t FORAE

5t

R IBIRAR

i, § e %L

HEE

7~=R

PO, SEUERFSR K

(=) RN

2 SR A E EAR R AR RS, 4
RN g R R A AR ( TQ bnifEZEly 0.858,
HAXFEE/N, ULRAREA SR B BB AN, REA
MV ARFIACEE R 491 5 RS it R4 BT (EPI)
H B FIFRAEZZ 439N 28.960 F1 66.830, Hr/MEAY
7 0.025, TR AT LA 421.100, FHHFEA D
IR T EAAE B 225, FF H K FolE IR
(R R By TP 751 5.071 /NTH41H 28.960, 1HK
ZHA IR B GEAL FRARK - BTk e R
BRI ZAATHTMBOR U, HIRREBE
TR 12 50 A1) K1 DAl AU B Ry a2 b
HEXT FEAR R T A AT, S5 LEE 3.
HdE BN A Al 0 R BT R RS Al
Z A, EA I R B3 T KT 5 T (R
B,

Rath

SN
F2 EWHANETETSHIAMSEIT
A gt ihi (i b2 R/ Mt Rk i
TQ 1881 1.644 0.858 0.829 5.539 1.356
EPI 1881 28.960 66.830 0.025 421.100 5.071
SIZE 1881 22.950 1.316 20.200 26.400 22.845
State 1881 0.632 0.483 0 1 1
Age 1881 2.979 0.314 2.398 3.434 3.045
Growth 1881 0.104 0.166 -0.193 0.844 0.067
Lev 1881 0.482 0.191 0.0893 0.872 0.495
Con 1881 37.100 14.780 9.310 74.980 36.081
Div 1881 15.620 11.070 1.220 48.650 13.038
53 HERANTETBHEENGT (Z) HEXRMEDH
At A RAETE 4 H)H TR A 3 AR 2 ] Y Pearson AH
RE bl fﬁfgj 693 693 KRB, HRBAIMERE (EP1) R 2k 5k
3 1811 22.410 . o . s R
- 0.876 52 680 B(TQ) Zial W E M AR . 3 Z alAAH
fe/MH 0.829 0.025 Fet Hy A4, (RS ARy E ) e g n]
zfﬁ; i-ggj 42;-(1)22 PSS ABOAE o (i Ml AP R 55 LA Al
AL . . e L, PN N N7 2 P
FAA B 1 188 1188 M GRAE I A R B (KT 05) 24k,
By 1,546 32.780 HA AR 5 22 [ A AH 56 R 50 RHE 3R F /)N, e
i 0832 73600 SEHFIEAT VIF RS LS [ 27 (Tt
Fo/ME 0.829 0.025 T
Bkl 5539 421.100 KR,
FRAEL 1.240 5.076




84 IEER AN == = (G Ry R )

http://skxb.hunau.edu.cn/ 2023 412 H

=4 LIE Pearson tHEEH

TQ EPI SIZE State Age Growth Lev Con Div

TQ 1

EPI -0.082"" 1

Size -0.418™ 0.092™ 1
State -0.149™ 0.075™ 0.345™" 1

Age -0.132" 0.051™ 0.323™ 0.533"™ 1

Growth 0.075™ 0.166™" 0.024 -0.171" -0.156"" 1

Lev -0.400™" 0.127™ 0.582™" 0.287" 0.266™" -0.011 1

Con -0.078™ 0.013 0.213™ 0.293™ 0.111™ -0.068™" 0.099™" 1

Div -0.017 0.031 0.134™ -0.126™" -0.162"" 0.106™" 0.014 -0.377 1

(=) ZrEYESHh

1 AP EMRIETE S TSR A5 Hr

ST A AL 23T v Al BE A AR 22 T L2 1 (R el
FISFT7ZE R, ARSCAEZon RS 03I T T VIF
KRB White 5777 221055 . VIF BIGETHEER /R %%
AR VIF AN T 2, KU R 2ot
AR B, Sl PR S AT L B m T A
Rl —ERE R 2R, ASGEL “OLs+
T AR DR A7 A T Ak B A DR R v 14 53 07
2[RI

Wz 5 Fos, 51 (2) | %1 (3) 3l s it
Ja 1.2 BImlEEgR . R (1) d, SRR
(EPI) M1l R %02-0.001, Hidt T 5%7KF k1)

x5 hAFRRFSZEFEHPHIEEER

25 1) ) ©)
< TQ LTQ L2.7Q
EPI —-0.001™ -0.001™ —-0.001"
(-2.440) (-2.080) (-1.770)
Size —-0.295™" -0.338™" -0.353™"
(-7.310) (-8.260) (-8.520)
State —-0.045 -0.030 -0.025
(-1.030) (-0.660) (-0.550)
Age 0.183™ 0.238™ 0.219™
g (2.050) (2.580) (2.240)
Growth 0.083 0.020 -0.004
(0.870) (0.220) (-0.040)
Lev -0.327" -0.232" -0.177
(-2.280) (~1.700) (-1.260)
Con 0.000 0.001 0.001
(0.260) (0.860) (0.420)
Div 0.006™" 0.006™" 0.005™
(2.710) (2.870) (2.270)
Year Fiih il e
Ind il i FE il
Constant 7.999" 8.936™" 9.020™
(10.980) (11.430) (11.310)
Observations 1881 1672 1463
R-squared 0.433 0.460 0.470
r’a 0.414 0.439 0.447
F 18.460 16.850 16.520

Vs e e SRBIERORAE 19, 5%F1 100K B, T

BEMALR, RGBT AT G
AR BATIEE, H fEI5HE, BRI
FEAEAT i S RCRET . W e 1 AR He s 2 0
i3 4-0.001 169 3, —0.001 1027, —0.000931 1,
AT AT IR Al PR B EA T S — I 1 S Hh B ARG
TN AT EEL, (AE AR IE AR A
PEERAE B, b 2B Sy SR i T RN 25
2P N XAEERIR UL T PR 2o
MIAHE, BRI, Ml IMREtaess il
Wk “RMEON” , (AIEANRESE LA S

2. 5 ARG B S i 1105 b

EGI AR RFB S 2 52 501 EPIB=
EPI {Div/Con)/& , A% HE( EPI) . Al FiA( Size ).
L AFH (Age) | BEfiRREST (Lev) | AN HLEE
(Div) PAKAZH I EPIB ¥5i 1t T BB .

6 MR (2) Bl AL ISR IESE R B,
WRAETE (EPI) WY1 R E0CH-0.002, SR (1)
L, A (2) PRATRESAR T —as, o
—HIIET Hy HAREM s ammHRECh
0.001, 3 WA G B i A 1y 35 2 48 s PR PR AR B X6
P Z ST R TA SE . WAE, BEE
RS F AL, BRI 2 B SR A T
KA FTE M, Ho 75 5K

#£6 SINBRGIEEENEYIER

AR (1) (2 (3)
i TQ LTQ L2.7Q
Epr 0.0027 ~0.002” ~0.002”
(-2.670) (-2.520) (-2.510)
Size ~0.298™ ~0.342™ ~0.357™
(-7.340) (-8.280) (-8.550)
State -0.051 ~0.034 ~0.027
(-1.180) (-0.760) (-0.590)
Ade 0.186™ 0.239™ 0.214™
9 (2.080) (2.600) (2.220)
0.080 0.023 0.002
Growth (0.840) (0.240) (0.020)




JRILLAGRE A IR RBETERS LA TR ST h 0 4B 85

24 5 6
=6 (4)
. @) B) @3)
- TQ LTQ L2.7Q
Lev -0.318™ -0.230" -0.175
(-2.210) (-1.690) (-1.240)
Con 0.001 0.002 0.002
(0.780) (1.440) (1.020)
Div 0.005™ 0.005™ 0.004"
(2.260) (2.440) (1.720)
EPIB 0.001 0.001" 0.002"
(2.410) (2.550) (2.660)
Year il e i
Ind £z i i
Constant 8.030™" 8.974™ 9.032™"
(11.00) (11.45) (11.55)
Observations 1881 1672 1463
R—squared 0.435 0.462 0.473
r’a 0.415 0.441 0.450
F 18.230 16.630 16.400

(M) FREMERE

ARSI 1 PR T FORBUERE TR AR f . — 2
Bplees i, Dl B siARRERA (ROA) 3k
BRI AT SRUER (TQ), 138 T AT
H—EUR SR . TR AEATL R, B IERIAFTT
W Z a7 AE—E 225, ALOR B L FEA Al 51
BRIA T REA, BB MR A TS g, 4G
RGO AR — 2 WA SR E2,
BONATEE,

B, FiL5EW

ARCHEET 209 ZAnll 2012—2020 4EAREASL
WA Z oA 0T, DERE Q A (TQ) fEN4:
WA TG e br, FREETE (EPI) fENRR
An i, R OLS HYZtt: [l BERUER R A\l AR A
X AT BEIREM , FFR AR . il IR
T HA TSR B B T mse i, AR
Ak 2 AR St AT B SR, A Al
IR 2 B sl 5 i 2 — a2 B ek
WAHEVE AN KR IREE ORI, TR A F]
TAM A TGRS F; E—EFEE b, B
JEE AT DAIE i) 9895 PR AR FSE BT 23 W) 28 B Sk 1) 1 1]
BONE, RPBAS I B 5, Al B PR AR v 28
S COT ALy NNTIE S L A AZ8 A = el ol =

oM, BRARCE G, A A AR

MET, BT EORSAT “HEA - B K
IR, BTLL, AlkAE ARG E” R,
WIR B A PR TS, AR A BT, AT

REARA W i o U B PR ORI A 22 h R B
Bk iR R Ah, (HRRIEIIE B, PRRETE
YR IE T RS 2 IR S o B, A3
PN AL

(1) BUFREAASRAR 45T —E BOR S R
SEMPMRLTT IS A I 2% (0 5 R BSR4, (HAD
ARTFAIERZFFER ik, BUF%iE 2Yia
FANY: . 22050 LR BB BOR SR Al
FIIMRBETT, DT ER AR BIR FEE M R AR Pl PR B T 13
T A A RSO T

(2) &SN AL L ATV E T, BURF R
B Xt AN [a] RS 3 A1 19 A b 2R B 2 S5 A B85 0 i I
Ho HIL, BUR AL LA HEA S X A RS PR B
W R TRAG EER AR Al i TR TR R
PETT RGN AN, 2 B Fh BT 2 RO A B
W, SrHBUEE S AT RO Sl
SFTRMASAT; 0 T A R s iAol
THHAT IR BT AR AR, BRI XS 7K
HAE S BN, BURNAESE 35 A0 LR e - F 2
K, PR O BRI STV I T3 R
PGB, , X W RERETE — S L L GRfREUNT AY
WEUE T .

(3) Al 7EBEA T EROR £ E 1Y [ of 1o R B 5 B
MR AA o Al AT PR B BT 2 AR5 JA AL
SR, BN S A A 2 DHEAHE N A2 FA B
P, SR T AIRpE R B, 7 AR £ AH G
HIFS HERSHE . WAL A
I RESE, e RS 3BT U PR A A B
AR TR, ARG B AT A B R

(4) BURA RERT IR A b w MRS
SPEEr R FIE I, A — A i E s
TRZ, IXAEARETT MBI R TR S A Al A &
RISAIZS, AGEREA L B R R T

SR

[1] Pheri, ik, BRogus RSy, #haTHE
KT —— T2 ey BRAR S Y F R 2241
WFFE[]. HE TAkZE, 2012(1): 141-151.

[21 FESUE, FE, FWE, 55 MRS
M]3 590l W 22— T IR A b Al Y 2 B e Al
[]. ##&l%, 2022, 36(2): 50-56.

[81 Wi, Bire. GBS R3S T
149 S M BIF 5% — 5T R AR R R 38 9 2800, 5 1 TR 2400




86

IEER AN == = (G Ry R )

http://skxb.hunau.edu.cn/ 2023 412 H

(4]

(5]

(6]

[7]

(8]

(9]

[10]

[11]

[12]

[13]

[14]

[15]

S[]. WEEIT R 51, 2022, 38(2): 148-155, 185.
M, M, Eof. FRIYE . CEO AA S
AV AR SISO R LT ENEE LA 1 5
M. WS4 sE, 2021, 36(5): 86-94.

NGUYEN T N, GAN G G G, HOSSEINI SM P. Do
environmental investments for production pay off? A

study in Vietnam’s small and medium-sized enterprises[J].

International journal of energy economics and policy,
2021, 11(6): 551-559.

A, ek, ZRE, . RRPBLSEE S il
IR —F T CPREEARIPBLIL ) St B AR 5%
). WZHFSE, 2022, 48(9): 32-46, 62.

PR K, BT, ARB A BAOCTE S l ER
PRALTE—IL T W™ S AA[]. W Ein,
2022(4): 65-69.

PRI, BRI HES R ARy
HEXS F 15 YA Tl Al PR B R SR (D], E PR
ARBFIE, 2022(4): 12-22.

INESL, SR, FRORBCR S i R Al 55
G —— DR AR AR, Sk,
2022(16): 75-82.

Wtk, BESL, EEE, FOBBEAR . kIR
PR H M55 ERI]. {5, 2020, 38(10): 69-78.
BHf, &SR, SRUERREE . IRER Sk gt
e W55 5 R SR [D]. 2t A,
2022(9): 25-32.

PRI, b PRR BT 5 & TSl — B T Al 5 s
A RESTHE, 2019, 33(7): 158-168.
B GEAMERRR S 5 A BT888 B2 [ R 5
D1 HEENZHE, 2020(8): 43-47.

sk, Mtk, ZE0ME. BBLL B Tl A SR R4 BT S
WEEBEA  AEBERIAMRI2[]. AL, 2022, 38(8):
129-138, 145.

SHABBIR M S, WISDOM O. The relationship between
corporate social responsibility, environmental investments

and financial performance: evidence from manufacturing

companies[J] . Environmental science and pollution

[16]

[17]

(18]

[19]

[20]

[21]

[22]

[23]

[24]

[25]

[26]

research, 2020, 27 (32) . 39946-39957.

TRAE, AR R AT S AR
FEF SRR T 0] AL, 2021, 41(4)
121-125.

HA, IR A EREE AN ER LS AR A
fi ——R AETG YA Bl A W AR IEE[]. 2t
7T, 2016(11): 69-75, 96.

JAFFE A, PETERSON S, PORTNEY P. Environmental
regulation and the competitiveness of U S manufacturing:

What does the evidence tell us?[J]. Journal of economic
literature, 1995, 33(1): 132-163.

WALLEY N, WHITEHEAD B. It’s not easy being green
[J]. Harvard business review, 1994, 72(3): 46-52.
MARTIN P R, MOSER D V. Managers’green investment
investors’reaction[J] . Journal of
accounting and economics, 2016, 61(1): 239-254
WHITTINGTON G, BERLE AA, MEANS G C. The
The

disclosures and

modern corporation and private property[J] .
economic journal, 1970, 80(317): 120.
NAKAMURA E. Does environmental investment really
contribute to firm performance? An empirical analysis
using Japanese firms[J]. Eurasian business review, 2011,
1(2): 91-111.

BRI, AR, . WS TR . A
R TELY]. it k., 2023, 705(9): 66-72.
PEKOVIC S, GROLLEAU G, MZOUGHI N.
Environmental investments: too much of a good thing?[J].
International journal of production economics, 2018,
197(3): 297-302.

FEERE, Adesy. Al IMRIETE AR B H A A R F
Ji—KH A B ETT/AF] 2008—2011 42 55 iEd
[, Fi-525H5E, 2013(4): 94-103.
PORTER M E. America’s green strategy[J].
american, 1991, 264(4): 168-173.

Scientific

TR G LA



