28 % 453 BHMEZFH HRFFR (RAT) Vol. 28, No.3
2026 4 5 H Journal of Capltal Unlver51ty of Economics and Business May 2026

DOI: 10. 13504/j. enki. issn1008-2700. 2026. 03. 008

P £ 5 F #R N\ X 4 i 2% BB B
ﬁiﬁ’]ﬁ/unﬁ 5

FIEEE, 5k %
®

H22E, BEVE P 710072)

k

(PEAE Tl R

B ABARBANREANO YRR FERLE, R SEAR LR L% X R BT
R EAIBRE . R T RALE AR R BHER I, VA 20142023 4 F B P IR A T LT 0k 4 3 H AT
AR, FIERBERSEZBATELEZENH R TN YR, ARFENRELSEMNSLEZRANLGE
CAUTELI R, SRS RII, MR INS L LR E TR E Yy, LA
W2 G iX — A KRR, MBS ERAN, Mk ZAHNBITEE TR ELS MRS LG ES
WRE, FRRESIEREN, Wbk R RN E IR R 03I 25 A BA & e fo B35 AT 3k o 3k
PEARR, AHEEATMGEEHN, FETRESHREANRFONELHLR, Ao Lkl
Mx ZEE, BRTRESRADNRIZEQNN A ITRU/T Eit B o RELF,

SR RS R AN REAIAT; RERRES: HATLR

HESES: F273.1; €931.2  CEKERIAFS:. A XEHS. 1008-2700 (2026) 03-0103-13

—. R

o R R R e A T oA 2 B SO E R i 28 55, HEsh @itk ekl ka2 28
ﬁiﬁﬁ%%%ﬁ%ommﬁ8ﬁ,$ b E S5 BeEN R (RTINRE T2k B 4x i 2k (U U Y
BOLY, e DI TR T AL o R SR An T Ak (0 R RIS [R] RFNBR LR 1] . FEBORAIA R UL FI T L) 58
%m&i%mT,hﬂ%@@%ﬁ%a&ﬁAﬂﬁﬂTﬁ%i%%%%%%%ﬁoﬁ@%*@ﬁ@@%
BRI, MM PF R oA BT elcas , (HAYA B AR T 25 18] RV o [ A (0 % R H O R R
E,@ﬁ@ﬁ%%ﬂﬁiLﬁ?ﬁ@%%ﬂﬂ%%ﬂﬁ%ﬂﬁ%,T E R I e H ] 2 0 0
HAEAE RO RS IR B RO R e kB IR R AR AT T
3N, WFFERBL, AT RERY IR T A0 B R A R Al B S 2 0 0 R e A RN, — T i, BB AL
JEH1 5 AP BHR A A R I P Bk R S B SRR N REAE, Al B Z SCHS AR &, T3
AR AIMAE ; Si— ﬁﬁ ﬁf%ﬂﬂﬂﬁﬁ%@@%@ﬁﬁﬁﬁﬂf@%ﬁﬁ%%%%
AR, ZONTRSIREE S SEMEE S AT s BT R < Rm B e N R, SE AR (AR KR

il

YR B, 2025-09-22; f&m HI. 2026-04-06

HEWH, BRARBERS T FWE “AiMETEE R R | AL8UE sk e A0 AR mPLEERFFT " (72172126) 5 BRPE & FE SRk
FEGTRE BB EEAAA T BT & A L S B35 R THHLR A SE BB AR F ST (2023R035) 5 BRPUA KR4 IE 4T H B vG Skl &
Ml A Ml B A RS 5 B A BT 1 5 i AL R AR AT ST (2025KG-YBXM-091)

EE TS . ZEIES, P Tl RSB ml 2z, WEES; ke, Pl Tl KFE I Epe w05

103



2026 455 3 AIERE, SKAME: 9L OCRIRAR Al S BIHT BT i A2 B 5E

AR A R R T IERAE, © O Al e e e AL i AT 5 A R R AL

2R A0 BT TR S Al S B A T A (O AR T B T EE B B AP IR IR S BB PR TR A AR R
AT PR 2R G IRBREARBIT A S 15, 17 IS AIE T 1 5 B A SR BB | AR o L XU R AR PR, Al A4
FE PN ARGE PR L S A vy o 2k (BB A R F AR 2 SRl A PE S AT B T Aol 4R SR EAMYE e (R B
Ay i € B T B B DR 24 B 2 I 0 O i BT B AR I O R A B 2 il AR A A1 A
BEARAk,  RESHE VR A R O AR AT SV ST IS USRI 240 A M e R R TE D U WS
X 265 56 A S S QB B 19 S8 RANAFAE B, — 7 I, FE WA SR IR OC AR A B SR AT AT RN
N T B B 1) W 28 R T e R S PR AL Bl 2K SC R AR BE R TR | PR RI G B OB e R (1
BRI EOR G0, RS G AR TR, 53— 5, AR I BRI O R IR A LR
Wit AT RER 5 B X8I BN, 48Rk (Andersen) FUBFFERM, M4 CRLE IR AN RES T K
Al AR BT AN | A5 G UM R L B R RS A AR I, ME LA RE Al v o AR — (R B3R o i
AR 5I8b, BB TE R 2 LA W R FR R A S BT T AR R B R
R FIBE AR | 52000 g 25 0 24 B A A7 B, T 3 1 AR G AR IR % TR Rl A (2 (1) Tt 1 AR
AR SCHTFE I 246 5 Z AT 2R (B8 B RS IR AR A T 28] 00 2% 5 i A AR AL AT I T R UM
SRRSO, BoR | BORS M E B RRE, (H2F 5 iANR e BT IR AN RE H e A o s ot 1
REATH AR, AT AR R AL E R IESRETT, BRI SC RSk G BEIR G 1T | w28l e S
TR E AR SR | RIETEE A SN IR, LI sk G G5 R g o R Re T Al IR A
RESIAAE, T fE T2 25 50 R R AR BT IR T b AL, e LU ST A (A5 1 200, 8 2 PO
RESCE A I R TCAR B EC ", Tk ST A B SR s ST BT

g5 LTI, ASCEETHAMEEIS MR g HE R, DL 2014—2023 4F R YR A TR B il Al Ay
BFFERT R, SEUEAGI0 9 265 5 R 1 A 2 (5 8137 JB H A4 2 W RO, b A FBILAR . A SCn] BE B9 30 P ST RAE T
B, REMISOAQETTR, MW R CRIRA—FEZNS LR —QI BRI i IriESE, 2t
— R FR A T 5 0] T Al S RET BT RO HT TS 28 =, A B IR B 40 i R4 A B T,
HUT e ORI SRR T SR QDR B BFE T, Dol RESHPESR T2k (0 B i 2 R L Be S8

=, XEkERid

F RGO TR R 5 (4 PR R I R s iR, S (8 BT Jo i — B 45 Al 388 o 2o (0 15 A vy ik 7 )
EPS it AR SUk s % N A DL e R S Rl PR VS TER = Ak S I N TR TNV LR TR VSRS R O € A s e 2
MLRE RO, BEA SCHRMA R AR TS @R TR (3RS K 2, — WP T HIe F < Pds
B ASMEIZHRAEZY ,  H S TR BRSR AL ) sl AT AU An S il 2 (L BT B . K SRR TS
W, BUFBEAR AN S SRS AT SRR 8 U B SC&R, PREEHLE A B PR G B HAT IE [0 94 15
TERIY . EPHPHEMTE R, BORFMIRT R G AR T BAT S e SR MRS, ol Aows 22 S A KT BURY
AU BT T AR X, TR G B 2 PR BURT A VG (0l DX TE] 0 55— S U] 2 A B U8
FSERFE MR N AN R R, TS @A B AR, R/NRIERT AR R, il ey
Xtk G R RTHER, WURRIITE 38 Z R R AL E Y R RS R, miE
ARATTREMBIRTHR ORVHT T, 32 208 1 2l A R R AL B R (2 (e o) S

BUA SCRRSS T M SR ORIENC R BT C RSB EE AR, BRI M SR AR 2x G RIH 5t
Rl O RTHRR R E R . R T MAHR A R ORISR, 155 (Yin et al. ) BFFTRIR,
T2 WAV R R TR O BIH AR R PRI, FFA BT IRAC &1 1) R A 2% (L BOR BT S0 ™
R RS (Xie et al. ) S /NI SSUERFFE R B, HARFNTTZ M4 i A 4% 615 SR
B EARTHER, BIRDIZERET AL T2 i AR S @ISR R IR AT R, W
BRFRMEHHRA SR EF SR M 5 B U 87 &R, SRR e & Z B A% h /i, B

104



FAZ TRy R E Al (DU 1) 2026 455 3 1]

ot RS B AL PR HERE J) BE— DR ARBR BB B30 L R T M A S @R, E R4
FIXZE AR TS T M ZSHR AXT R 2R CEOR BRI, BF9E B, SRR AMEE R A fi ek
FARQHEA E R, 0 BRI BA Ermgm T @b U R, TR A S A
HARBENRDM =T KRR, BB R B, Il i & b s s i s e e

i R E A SCER A B, O Tk (B i Y P 10 S IR 3l TR 3R A T 5 1 R IR U O 2R G Y BRI AE
2R, HAE, RECHE LR OB ECR FI i WA —HESR AT DT 5, ELX & (0 BT o 1) 248 132 &) 3 O A
Gi—, VMPAEA FRERM AT TEASR] . R, SRS R AT IEINN R4 56 ZR ik A TE 2% (8 BT Hh A 35 AR
REEA BIFSE ST P28 6 R AR T 2x QAT B PR RT, DR A o ZETR A RIS I 45 58 F A A Ul 2
RO, Ra, A TRV S R AX TR SCHVE ST IR A A B 2R, (A2l m
A 280RE A5 R PR 2 (5 DR LA g 2 (L B38T Ii 1 f5 BEE— B4R

=, BROWMERRMKE

(—) T e Rt A 515 (5 355 o i

26 R A E B WO R 6 RO BRI, 2o T E I E . R 555 RIS,
90245 5 28 0 ARRIEEE 8 il 5 B 56 6 T B LT VT B R TR B B T A7 B 72, WATI 4 71 45 (6 R0 7 o i
BT AR | X Il AT 1ot 90244 56 22 80 A0 258 € G0 I Tk R T L G

B, UL R AR T IO B T RN VR IR A 7, = o Il 5% € I 4 T VR U
i, EKCT-RIRIZ e R ARG A SO . BB, 4 MO S EIg , A BT Al 3R0E b
BUUSCOR B R 3 TV RSO0 B 0T e 1% L Al 458 66 307 P 5 W R WU K, 0%
S R BAHFITHEE 2 R A (1T SMRNLE , 3k A MERITIOT B . R ARG, (2RI G
RIS LA, A IR I ARSI P 9 0 5 5 (0 R AT IR A2 3 2 | T S B JEA AR
Beie, I SR DU R T FAT . Al 5 A 3 U 16 R PR R S5 o L 0 1
SRS | ol IR R Q0 R B AR Y | SR T ST IR (6 R R A A T R
FCU, 2 R AT LURTHE BRI i T 5 B WOl 5455 %56 RIA LT3
FER 9 RIEREIR T 15 B0 4, ARAUIEE T A A 15 8 15 Wbk RS S 0 K i | 3 T LB Rl 5
BRI 2 [ ERRPRRRE ) Ah, R4 240 AT B T4l 5 FLA T % 2k 22 i 92 e 2
B AR RS DA, IR R % B AR5 T, Wi e R0 R B AR B,
W24 5 R 1A T LA R 5 5 K, A DM ) B30 B AR 5 0 (4L MR 10 A 6 R T2 & 1O £
FE ., A ML BRSPS, AR HL S = UATH, R S B R ™, 38T T W
PR, (BT LB LG (o B T T B AR R, T4 5 A A B T 12 4R
BB TR S, BRIl 6% 6 BT R 1 A AR 7 e o R DL 1 SR 3 R
IR L3 7 2 7 2 3 G T B 7 22, 5 S B 458 5 R B9 ST LRSS R P 1 R 2
JRAE SO SEIN  F  F e A G (R B0 FUAT T [ B0, 0 B AR IT R B, U4 0 F ik A e
R T B 5 45 €0, Q397 T B R PR PP AE R 02 S, PR AT A0 X REAS A ML AT 5 TR
ATIFSAS 0 4 56 Fo aod JE 0 AT ol o DL i % 135 0 70 4 R AR 7 R A 25 W L L AR T, R R
(Guan et al. ) FEXFANRHARTIRE FIAHTR BB, R4 5 R AR T 60 2 A7 7E—SE ST M, (EL T 14
% b YOI IR AT, 2456 R AN BRI R B S i T g™

SET LA, ACSCHE B H s P45 56 2 AR il 25 (6 U395 B B FLAS TE 1 S

(=) SO VEHRE A RIFERIBLE

i1 475 1 O 258 € A BB O B0, i M 7 25 DR 2 (1 B3 S S AR e S st U
R T T 2 T S RV B R AR AL ™ e, ASCH TR BTG, Bas e
VUM | RSO b it P TR 5 €V TR 2 1 U4 5 0 A 5 68 5 QU5 T 2 Bl O WL

105



2026 455 3 AIERE, SKAME: 9L OCRIRAR Al S BIHT BT i A2 B 5E

ZR OGRS R A ARG 2R (R 2R, M AMEPE T IRAEAT IR | I BOF A 5 BT IR Z LUE i
RO IRAMR RS R, B, AT EERE B R AR M R AL, Ak n] LLh 58 %%
IR S SRR RIE, (AT R R T S G R RBE BORTEG AT NEEE, IR
SRR SRR A J5 T 5 BRI BOGHR A B S Al A 4 €0 B0 30 0 oot b ofe AT 55 A3 R R,
PRXT AR R IR | B GUIA R, B VR A BB DA R i DG B B R S T
REPEARTI SR AR R, R, Aol i 5 R A GREUCT BT IS, 2o RSB BT U4 s A i |
WHINAL, TRk B ER @R RGBT, Jh AR CRIHT Bk BTl AR IR . IR Tyl Xk
H A VEK Y S B R R Ak (B R B 27 1 FHBR B , A ) T T Ji BI04 M A 1) ¢ (0 BOR T
RANPRIBOE T FEM AR g i S R0, S @ QR B R T B R R Al 7 AR AE
PR R ATEIE , S5 A B BT IR BRI e AL S, X SR 2 R AL B IR (ELEAT PPAS 515 2% (0 B
WA RAEATSIASITE, KA FER B IR EAE B ST, fedt ek @aNH i M frgide 7. Ha, WK
HAL R A TR HRRE I EA B, DASR (R R IR O e, 51 5 BRSO R & 6
MBS AT AN, 57 5 F R A A [] U A 2 (L BOR S5 0, 77 A B AT BRI IR AR A 1 ) 2 (0
FARMEIIT R N ek (B RAR T, 90 IR SR BT A AR SR SR S B R Y
IRERIE TIRBE LA . Bl MR L S RO A, IR T BRI S A RS R R B C R
S HEF R BOR A A, DA™ H e i A sk B BB SR . 22T DL B, SR @SR SR A B
T AR 28 5C R A PSR RIS @ AR L2, $h R &k L BIHT A BEURIERL ,  MTIT K 4% B IR A % 16
BN LT aR G ANE i IR, il il S 6 BT URRE S N (L RE A R A2 i I 4% v S € B R AR
BTEME, WS ORI QIR T LASE PR B1HT BT i F A i ke 2 s

BT UL Lo, ASCHE B H2 . 2% i Al i 2 (5 TR T S THA L 2k (BT B &

M, ARt

(—) FEAIERES BRI

AR 2014—2023 AFEHTERFUR A B b il b Ak SRR A, REAR b £ s 3 BRI T ORI A it
AR PR B CSMAR H [E 2855 4 i s 850 P2 . AR BiE IR 95°F- /5 (CNRDS) T 1585048 122
(Wind) , {\MEVEERIEHEARIET incopat 2FRE FIEHEZE A SO WA AEA Al AN 64T 1 40T b 34
(1) 5% ST 28w ST 28wl (2) SIBRTEULINIE P9 A A7 e M R A | (3) BIARTRNE DA,
K 5 ARSI R) B ORI AT LS, BT 2014 AEFEARM L R OO R TGO, (B3 5 AEFA 8 i Ta)
F(2009—2013 R PI4E e FR it AXT 2014 AESRAAH R 52, A e mT 20 10 ASEFTE BE (2009—2013
20102014 4¢, -ooe , 2018—2022 4F) , FIH UCINET 31548 C R A A ST 455 (4) KT A
A AR TS, AR s (5) AUDHRRE RS, X ISR AR AT 19% 0 99% 7K F-
) Winsorize 45 FEANFE, FeZ A9 23T 4 881 S4F FE WELIN 6 frty = -~y e Al 54l

(=) FAfG

BRI R I, AR SR H [ 2 R0 A5 AR 0 A A B4R e i 30 [ml S 43 A, A e B X 2%
K FAR AKX R A F T A5, 1 FEE ] T AR

GIQ,, =By +BNRE,, + X| B +6, + A, +&,, (1)

X (1), i Fordll, ¢ RoORWIAESY ; SRS & GTQ, , FRRFEARML i 7256 ¢ F ek (A B1HT i
HIEPR; RE R NRE, , FRFEARMY i 7E55 ¢ AN OC R ATE bR ; X BRI RN, 6, R-1Tll
FIERON, A, FRNFREERDN 5 &, , AREPLIRZED,

ShIAGE B 5 €5 0 AR A 7 IO 245 0K FR it AT MR G 0 B o i R A VE AL, S8 TR AT B B R e
WA

GRI,, =B, +B,NRE,, + X, B +0, + A, + &, (2)

106



FAZ TRy R E Al (DU 1) 2026 455 3 1]

X (2) , HLURIAS S GRI,, FonbEARML i 755 ¢ M ERIEE SRR, HAT e LS5 (1)
Hh—3,

(=) ZEHriiH

1. PiffRAr e, SEflFiE (GIQ)

AR SCOKG (0 B T A S A b e S BR A R P O T AME 5K . BUBIRR ) . AT MR GUSE Ty
LR RIE, B ARG T AF St BB RN P RFLLsa A0 5, Sy T 4 T AR 412 4% £ BT o ot 11
POHERE , SERENTER & W LRI ARBEE . R SR A A, AR CSHHEBS (Dong et al. ) >
PIRFFE LR, (SR (0 W& R AEICR ¢ €0, W & 1) i [l 49 15 | B00AE hy (B0 o ot i) AR 3R A, SR
K WAL FI BB EL T REA AL 78 S8 0 4 AR 043 STk BUAS T 28 b i 2R, 60 2 W & R I ) 9 5 450
TIzK LR RN R A ], 2 R EREAR Al Y A7 7 e g (0 & W& R BORN S a1 45 | 19 1
B, ARSCR S0 Kk B RO 2% % B G s 1 E0m 1 BOsE ik b AT ab B

2. R E, M CRIMA (NRE)

A ST R 225k LT 20 AR AT 0 28 v i) rh s B2 SHe A o I 268 G ZR i A o A S HTARRAIE ] £ o0 2
(Eigenve) JH i 228 Wl 78 H 42 B ANV AE AR R (520 F1 KT, (BB K R 5% WA 7 B Rk
(1) Al A Ml R LA R B A o B, R IS W) A S IR Analk ZR BBCo% U AN A5 B 1A R 3, ELARAE
] 5t HC BE AR TR B B Ji T I 28 O B AT B AR S BRURRAE ] 6 v BE VR A i A8 1 A AR
AR FRIE ML E TR (3) PR

1
Eigenve, = e 2 b, E, (3)

Hopr, Db E, FORV A i EEEEER A TS A O Z R, 5 8 BB Y S

JECREM T A 0 BTG, DRHORE X S R0 5 4 B RO BE ISR A A 719 s Al ¢ B9, b
IRARHAERE , E, 7R T BLEGEHAY A n X0 B RRAE 1] 5 poC B2, Bk A S AR AR B A B R AR AR
{6, FTRLERRRIE o] B rhoc B RSE A — e b B S e [0, 1],

3. BLfIASH: . SREFIES (GRI)

AICE SRRSO G] | s TR, Sx TR E M =N HEBE, folt PR (D 0 45 2 12 415
PRIGA, THR SR BT S LRSI B R bR, (1) SRE@BTEIUN, IR LR 58 2 2 B 0 2% b BT IR 2 B
PERGPRBE, JERZ MR Alh BE PRI 50 RE 7 1 O B D 2K, LB R A3 Al 7 ) oF BT 190 2% P i s (L B0OR
SR T R ATAL , PRSI . SRR s, ASCRAM G R s
A B S BR A ( FEIR U A BE SR AR b, 1248 B RE RS 50 5 WLt SR A B3R I 246 SRR e ik 38 FEE 1 Al
XHRIHT R 25 R R BT IRR A, (2) ZROBTIR, BUA BT H A A ML O A A 3 B BT A2 A B o b
1 B — AT R B IR AR i, TGO A T S R BT R IR AL 22 4B LRI I WL R A 48 158 e
o Ml SO A S5 S P e U S A R A AR DIAR G, R R B SR BE ey, WRMSCH S 9 R BB AR A
MR S Lo, RN 2 2 R il B PR B OGS ER Al B IR ML RE T #h A TR
REFREAMINL Y . SR TH Wk, AP RIS O R R S E IR L E . SR
N GBS Al 53 RO L B A SR BEAE O B S PRI 2R B AR bR, (3) SREFEIEEM, BT
FAEACRAMEPE IR A B BT IR B T OO, IF 3 A A i B8 IR 45 LA 2E Al B3 A (L
BRI ST R AR AR BEIRE R K P VR AR )™ A BRI 2R B, BB ™ R e, 3%
Y ¢ U T T T B P 2 2 B DR A A O A (B R B 0 B, RGN SCS AR Y 15k, LU BE™
JEl e RAR O 2R A IR T A A R R . AESE R (BT IR & = DR IE AN R RN DT 5 ), it — 20 A
PR EH R AEEE SR (TR S TR AR, SEN SR (BT IR S AL A I . HACD BRI

F—, BAEPRAELAL B, T = e A NP R AT BEA R, & 2 TR AR B, AR BT ST

107



2026 45 3 ) BIERE, KA. ROZOCR AN Al 2R (R8T BUE AR R AT 5

(=AM HEPR N E i datn, BVEUEBAA A TaaREES . i (4) Pos.
X . - min%Xj}

= maxté’j;( f = min{X} (4)
Hor, X, Al i 59 7 H8PRTESS ¢ SRR IRIRTE, X, bR HEACAL BS Al 0 By j TR BRTESE « AERYTH,

max{ X, | Al min{ X, | 75025 j DEFR AR E R/ ME,
B, WRAREAGE, s (5) P

«
XL]t

a)i,j,l Y on (5)

ZZX

i=1 t=

Horb, n AN, m AR ww%‘%n‘ﬁibﬂ’ﬁaﬁjﬁﬁﬁti%ﬂﬁo
=, RIS BRI e, %ﬂi“éﬁﬁéﬁgéﬁlh , WA (6) M (7):

G ln(mn) ,21 ; (@ X Ineo) (6)
hy=1-¢ (7)
S0, RS AE W, WL (8) .
h.
W= (8)
S

Hor, b AR N4, HRPREGE W, ﬁi‘%Ti@zﬁ‘/ﬁ S, RSO ER AL A A B A AR AR R Y
FRXRE M, W, B, XL I BE FE AR R S e B

4. A R

S F g m , EHEEEBE A4S (Novitasari et al. )[33] ROBIF T B SR, AN SCHEEL T A HE 52 W IF 5% 4%
REVEEA R, RS MIMEE (Size) . AFR (Age) . B ARFTR (Lev) | J/Eikﬁift
£ (Growth) FAEAMAFHE S5 0285, DL FES L0 (Dire) | M HEFSW L5 (Dual) |
BT (Topl) FAEAFRAFMNAZ R, BIMA VAT (Industry) . 550 (Year) MEHIASH, Hﬂ?f’ﬂi‘ﬂﬁ
b, ARy B E RN AR e SR B VAR INR 1 R,

*x1 TEENRNEFZE
A5 kKA AR R A AT il E iRz
W SR TR GIQ S0 % B R BN 5 W g5 1 E0m 1 /4 B 2R%14L
iR i LES TSN NRE AT ) 0
Bl A o JuNASIE S GRI MR L SE 0 Al 2% (5 P
Pt A i £l HAsE Size Aol FEE R B SRS
{all AE Age G AT 5 T AR BE 2 251 AR XK
B g Lev SRS B R L
Al K Growth NG T INC IR 5T
i ST LA Dire SN &L EVA & I i YN dEa
sl 7 4 2545 45 s Dual il S ARIUNIRAE A 1, RN 0
FREAR A v Topl Aol 5 — R BRI A 0 B R L 451
ik Industry A7l A A ik
A Ay Year SRS AL i

108



FAZ TRy R E Al (DU 1) 2026 455 3 1]

(M) ARG

AR ARG A AR 2 R, SREQH TR R E N 7.886 8, H/MEA 0, HfEHK 1.5556, H
Ak 1,491 8, /NFIIME 1.555 6, FEAFEARLM L Z [ A 2% 018 T 22 858 &, A7l Mk 5
SRR T ARG . PI4E O R A R AE ) 8 O E AR AR R RN 19.925 1, HRe/ME R 0.325 3,
BIER 2,134 1, PO 1.951 7, HARMEZEEK, FEIREAR A LS SC R it AT R R R AA e B B 2%
5o AT HEBRAS BN AT REA E 2 LR R R, AR SCHEAT T P 2K T (VIF) KO, 45 EIR,
AT K TR 1,81, MME N 1,23, /N TG FE 5, R A B 2 B AN fEfE £ E e
PEREE, ATEAT T — 05,

x2 TEHRESRITER

A SLIE ¥ifE bRife 2 e/ ME EREIVRAS S oN(]
c1Q 4 881 1.555 6 1.945 1 0.000 0 1.4918 7.886 8
NRE 4881 2.134 1 2.239 3 0.3253 1.951 7 19.925 1
GRI 4881 0.2550 0.168 8 ~0.0157 0.2126 1.001 9
Size 4881 22.7852 1.256 9 19. 874 5 22.653 6 27.621 1
Age 4 881 2.374 1 0.710 8 0.000 0 2.484 9 3.496 5
Lev 4 881 0.447 7 0.1755 0.053 6 0.448 5 1.2379
Growth 4881 0.192 2 1.255 6 ~0.862 5 0.1130 58.841 6
Dire 4 881 0.3778 0.060 0 0.166 7 0.363 6 0.800 0
Dual 4 881 0.260 4 0.4389 0 0 1
Topl 4881 0.3243 0.143 5 0.041'5 0.302 6 0.877 0
., LIEERS5HH
(—) el £3 EREESTER
ARSCAEH] Stata 17 A4 %5 Bodl 47 40 3 AN A5t (1) (2) (3)
WHEST, BT R F St 37E 1% 17K NRE 0.2079  0.1369" 0.102 2"
SRR, R ENE DR R g R IR T (0.021 3) (0.024 5) (0.019 3)
5, FEMERIA AR AN 3 s, 3k 3 9 Size 0.471 8 0,558 47
(1) A5 (2) ATLVEH, FESAR Sk DL & (0.052 1) (0,045 3)
SUMAFERIAS GRS, 4% 56 Rt ARk B8 Age 01327 % 0,254 8
JoT it () 1 9 R EAE 1% 097K F B3 e, 5 (0,061 7) (0,063 3)
(3) & 178 AR A8 5 DL AT b FAE £y o 06437 041
[ RAONE ST, PO 4% DK R R AR €8, 6010 o o 1Y) (0.2749) (0.2506)
[ R BAE 1% B KT R 2E N IE, [BIHE5R Grouth -0.0109 -0.0229
B R 285G ZR AR AR 2 A B3 o & B 1E )5 (0,013 6) (0.0142)
M VEFE, 2k g 45 R 5 A 58 1 3LE 4 B A Dire Lalage 0,850
7, R HI 15 3I9000E,, 3% R 45 ¢ R A (0,640 7) (0,565 )

AEfe dEax L RIE R . — T, 2 RI4% 5 R ik

@ KRR, BRSNS, £5%,

109



2026 455 3 AIERE, SKAME: 9L OCRIRAR Al S BIHT BT i A2 B 5E

AREEH I, AR Tl 5 HARZH GUE s
REIC R B i, $E T4 AR E B AL 50K
-, B B BT R BCRFIRCR . S —
i, P4 OC R AR BE AT DA TREA Ml AR O
[F) 4 73 U AR (LB AR IR BE 42 | HESh Al 5
A BB 3R A B AR Rl DL A 0 (i A
Bl WHh, a] LA SRR A Y V8 38
WA, JE TR R T, Bl S A R
 HAR,

(=) WA

L TR

RS T PRR G 2R B N AR )
ARSCAEHENE M A ReAl BT I A T HAS S, T
AR SO TRV 28 5 F At AR ¢ (1357 o
A IS s s AN R Y S N Y €
Hefb PSR ) T RS MEREROR,, B, A
AR TR AR g, TR £
(T HAS A IR, A M 250G SR
5T ATV A Y {E 2SR =0T T
HASEE | XF FROM AR A7 P Bedie/ s — 3 [n]
A5 HT (2SLS), HRINER 4 Pron, BBk
fhEHEREY], TR R R 1% KT
BENIE, THARKAIRGIEE Kleiber-
gen-Paap rk LM SiITH7E 1%/KF T 4 116. 61,
Kleibergen-Paap rk LM 4t it KT Stock-Yogo
55 THAZ S PUN K B 7E 10% 235 K1 T 1y
I FHE, 2 BE A TPl G 30 A s TR AR
R, Ul IR HBC T LA A RO S B
BB E R R, A TR AR &
Ja, WL SR A S SR ERHT U R AU

1% KT BB ARG, RIS 1 XU 2R T HE

2. fi i A5 U HE i

R3(4)
At (D (2) (3)
Dual 0.1757" 0.061 8
(0.091 0) (0.079 2)
Topl -0.811 1™ -0.303 9
(0.306 6) (0.2715)
R -9.976 4 *** -11.921 1™
(1.059 1) (0.947 6)
1l [ 2 R F A F Etil
A {33 [ B R F A el i
HEAR 4 881 4 881 4 881
R 0. 090 2 0.276 7 0.4529

TR M RARAE 1% | 5% M 10% KT T B3, SR
HAatdbrER, SRR,

x4 ERASWER (TEEEXK)

AR NRE GIQ
v 0.005 0"
(0.000 5)
NRE 0.106 0™
(0.010 8)
P AL gl il
W -5.520 2™ -13.512 17
(0.996 9) (0.746 0)
A3l T R il il
A B AN il il
FEA & 4 881 4 881
R’ 0.4132 0.451 8
BN MRS, A SCHTIE A58 T

MR PRFEA LR A G T DR 8, AR SCR BT A5 20 PERCEE  (PSM) BEATARR SR, iz FH e m 2B T
B 7 4 B — X — U BEAT DR E 7 5 TRk fi) v JE R RO RE AR RUEL 1, R IWIRUE D 05 48
AR BUE N 1 RV SER 2, HUEDH O AOREAS VRO X IR, #2218 1 ¢ 1 SReam AR DT Bk BEATDUIE . DURC
A, A PP AE i B (A AR SR AN IR A A B 22 5y VRS, WA A 38 22 5 HLPT A P A s s vfiE 22
AL XIELE/NT 10% , KRG 10 1 Bl BPCHCEE IR, DURCS bR 22 i 48 XHEAE /N T 209 #9550 T DERC
RORRATRR, UL AT 5802 HHB 1] 523 DC 50 5 325 VE 0 I A9 45 58 LB AR, ik J 00 1 75 2 D R D7 5 1)
MR EOR . ARYE PSM ECXHS AREA, FORTRRIR M 245 ¢ R A S S ORI TR Z MR SC R, SRR R 45
KREMARREAIAR BENIED, RUTEM TREAS LRV I 22 7] B R B N AR MRS, A SCIFFE 45

@  PSM [al 370 M4l R S b E i A R I A R R SR B, R

110



FAZ TRy R E Al (DU 1) 2026 455 3 1]

WKL

=) R

NPT R AT RENE , ASCRALU P INA TR @R R, 5 —, Bhgupils, R
FHER ORI A B R E AR i, 258 32 A 38 BB — € WA, K 2% (0 4 W1 1) H i
i ja—WAb SRR R AR IR — 2, IR SRR VIR g B R S, A SCREME R Z5 R R
Rt 59—, JARCRRIRMEIR DR . 7R RV IS bR Al 2 T A SRR AR A b o iR, AR S0 — 2P R
AV AR 2 T SOR AT R DR, DLW X 15 2 I5 ] BE 5] IR A7 7 A Aok PN AR S 5 15 Al 69 ) 393 AH 5
P, B IEFR 22 A M RN, sl DR A 22 A AR ST S SR v R DA | I 35 P s Al 0 )
BUEZERE 7R, P25 R AR S @ A8 BT /Y [0 R A 850 IE, S =, e e E 2, %8
1) 4 X2 1T P )72 P B AN ] OO PR 3% AT et 2 s i [l U 45 R O AR A, oMb P 7 3 T 119 % € 00F 5 b
BRI R R B AR RS, AN SCHE— 24 1 3 < AR 0y J2= i (9 [ e 2O, ISR o, R4 G
FRAIFAX G EORIHT TS RN R B2 . DL B EERR IR A5 R R W], AP R A R BA —E W

() HL s AT x5 HEKBER
FRYERTSCERIS /AT AR S, MR GT 4% 56 R A A Bt GRI
FE T I LR 0 R A G B A SRR T b 2% O A1 o i NRE 0.005 2"

RISV W75, R S R A 2t 0 B YR

. 001

IR, SRR 5 B, 2 R AR 8 o o
AHFIEHZRECHR 0.005 2, 1F 1%KETFBERIE, £HKW '

KR AIRE T SO RIS A KT, —7il, M%XR (0-0948)
A BT ALl 78 £ VE I 46 T TR 30 O 36 MK A P R EWER Fl
PR, BRE LG EEERSEAIREE, 15T 6 L R il
R HE R RIG 1, Bh Ak &k o B B B 42 AR A5 5 R e
7T, P4 R A BT ARSI AR - 4881
FHZREALISNEYE IR, 55 11 2 Y U B VR B 2 R T A o 03627
TR IR QI e T, IRRAE AL 32 TH 5 (5 61 bl e pm0.0000. 26399 0
R, SETFLLEBURISIT, 454 3L [ F 407 45 ST L) _— oo, 0 om0

R, MR A BRI THR IR PUNRCR, mibsg
IR A E A RE S, SEmifEdEsk e aE i, Bk 2 15
PABGAE . A it — 2 BE SR (T IR B A AL SHLHI A Rt , ARASCRAT Sobel 2555 Bootstrap K55 (XJFEA
HEAT 1 000 YRAYESZAEL) . S5F %W, Sobel KidaE 1% /KT B2, Bootstrap K5 1Y B X [ H4 K 75 0,
VLR B HLH AR B RL, UESE TSR TRIE A1 A I R i AR Al 2 € B3 o H A BIL R A8 B AT
faedl, WE— I TR H2, R 4E G 2R ik A 1o A (0 PR IR L A S HE TR 4 (6 B3 I i ELAA e R

(H) SRitEatr

ARSCHEGEFRIA, 2% 5 R AXTER A8 i AR E . 8 7 A A JE M 8 R AR v I 45 6 &
AT S 0 BHT T ] BEAEAE A 25 A2 M, AR SCNREAR Al = AU P R0 T @ A 7 Mk R4 7 55 M o0 AT

LAl = U B

FE b P RE B R AR o> A Ak S5 AR E A Aok, #E T A BER R, 45 Rk 6 i, M% e
Zit A EA A a8 R A MH R0 0.130 7 (P<0.01), XHEEEA 4L AY H 25K 0. 076 6
(P<0.01), REMWEYBEER, (BEA A EIE R D& THAEEA S, 200 /2% 56 R A E

@ KRR, BRSNS, £5%,

111



2026 455 3 AIERE, SKAME: 9L OCRIRAR Al S BIHT BT i A2 B 5E

A2k AT TR P HE RS O, A ARG B 5 A BOR SCRE RN TR IR 7%, R A Akt
SEIAMEN LA S H SR PR, 3R T R B SRR [ P R, A Ak A X
b A AR 9 265 rpoi H AT OCEE A, LA F R R BUET R R b s R, RS ERS
FZMEAR Wa . A, BURSEQUHT IR, I 5 K B PRAT 0K 4 B U T e s Ak o R gk
R SRR M2, AR EAE Al B AR R R 2% 06 R i A IRBUR IR, (H AT H A4k
R BLR R AT S, 4 5 Za ik A S 100 R RIS 580 Ry 2 Ak oA 2 (e A o i 9 AR 4055

2. ANV EAT L S

AR SCE A R 2 A R D S R ORI T T i vl A RIA T 3 A B AR SO, B REAR Sy
REVGRATA A FEAEF I ATl A, T 48 G R i A B S (BT AR AR F 5 G ATl Al AR E S
APl Al Z [ 25 5, ARPER 6 AL R B, FIGYA A A R4 56 F i AT a1 = 14 [B1H 2R
Bo0.1131 (P<0.01), & FARFRIGHAT AT 0.096 9 (P<0.01) , X F ML R AN E 15 YLfT
b Al 2 BET R PR HE VR SR, X — 25 R IR T IR AL R SR R SR s BAEH . — T, H
15 YA A T I 5 7™ A% 18 PR R, {580 A M 30 Ao A S 6 A T I 2 AR BT YA B R | T T AT
LR B TR IR AR RE R XU, D28 56 R AR BE R R BEUR, b 38 o 248 e 2 PR R st (A BRI R
IARHAENE, B A M ar BT AR, o5 — 1, EE T YAl A ol 1 4 T gt 00 7 7R 5 S 1 40
BARGAG, PLEER A BRI S B FR 8, e EIR A Y i R G e 7 48, AT 2 T4 £ ]
B, AHLZ T, BTG YA T A b 7 AR AR EL AT 38 2o I 2% 5C FR i A B TS 2 Q3 o 114 R s DA R R R
B, AR T E AT A, Haa It AL, WSl E g, ESNE S B R 54
PRIEPER Mo e R L T HEE IS Y Tl A i i 4 6 R i A s ek R R N A 8

F6 REMREER

- Al =AM ATl
FEA £l A Al FIGRATE A AR5 Yot Tl Al
NRE 0.130 7 0.076 6™ 0.113 1™ 0.096 9™
(0.012 3) (0.010 5) (0.017 8) (0.009 0)
figie -12.535 4™ -11.417 0™ -8.990 3 *** -12.962 1™
(0.640 5) (0.5217) (0.709 4) (0.459 8)
P A i il il il
ATl [ 3 A i i i il
I [ A5 i £l i il
FEA 1778 3103 1426 3 455
R? 0. 4817 0.444 5 0.334 7 0.4813
Chow test 4.940 0™ 4.380 0™

N, Hit5EY

ASCUL AR E & TR A BT RUABETEREAS, R T SR R AR x (LADET B R, 4
WENTE5E, B—, ML R AN ek @ATH it BoA DR A HE 1, 2% 5 2 4 A RE A8 1 1 3 U o

@ A ISR M R 2 2012 ARETTEY (BT A RIAT AL 2R 51) . FRIEOR I 2008 AEHIE R (A RIFM AL A AT AL 43 26
EHA ) (FIpeR (2008) 373 °5) SFESCHF, B, RE-, 98l Ak, hd. KBE 16 M EG AT, T AR ETS
Refrill,

112



FAZ TRy R E Al (DU 1) 2026 455 3 1]

PEGEIR | ICE i (e A5 SRR S 2 AR S IE 3, ARk (B BB XURS:, O P13 [ O o 152 A HfE S 42 T 4 (6 21
BRI AEFZERE . W5 1 P48 G R A S M 2 (O Q)BT Bt & i MO 2 e . 26—, MIERCRImA
AR 2 (L T IS SRR TS L BIT E , I28% 5 B A A (A ALl X SRR S (5 B R A IR 3 L IR A
A S, S e A SIREMITES, T SC ek @ a0 B HARI rl REE, BFF2 M sh s 7 4L A Ak b
T ERE BTS2 C R AT s BT BRI A9 72 SALHI, 2E— 20 IR T BEUR SR HELE I 45 58 R A
XHRTHER G QB PR SCEEAE T, 28 =, SIRPE AR B, W4 O R AN S 0 BT I A i 4R T
VR I A Aol AR5 ATl Al 5 g BT A Aol R 35 A7l A ol 80007 7 L R 3R S S B (5 S
o BARRB SHE A A, 381 R4 5 R AR TR QR IRRE G RE Sy, 5 TS e i 4 (130T

DR S M A4 I 2% 56 AR AR S (LB BB O AR SN, BTk S a4 g, RS DL L PSR ANIE
AT AT

i, A Z TG EAME TR Y R A5 IS, U o 4 B8 4 S TR AR iR A (5 R
TR KMt KA B AL, T S RIRAIKF . M ERIATREE 2 — N RIR R 2,
e 2l B R AR R B, e, A BRI T OR S AN . wRC TR BE BT AR R Ok
B, NGRS AR T R BN RIS AR TR A 27 > R, D gk Q0B B R e e R,
N AT R FARRMEAE S O RIALE], By e Fam s B & A0 A RIAT R XUR:, FEOR BEA VERIF ARG 1 1Y [
DA T I LB B A L, fe dhax G R8T BUE AARRISE I, fdm, b ARHETHS Q1%
W28 A AR Z (] Y 5 R ek, DARENBURT < RlHLAG A vp A R 55 B 25 3R IR B P B J5UR 0 (LA
KL, IS ) S BT O I R A B DR

B, A RGRER RS S B T AE A AT AR . BORFERE AT S AL, i o B gk (Bl
B ok . BRI T, PR SR @R TP Y BT URLES n HIERIE, SRR SCHE B R 1T, PR 5
GRRIFILRES TR . RFE R K W 28 5 R A ATE B A VEALH, A lk ZEE R e AR S LA 5| 1
BRI R R R OERIT R A, 8 2 SR SR S sk (L BOR AT R, FEdb Al b5 Al
A B OISR T IR R, B R B 8 3 SR G IRES A IR 2[RI, iolb 1oy s 57 B 4
2P IR O IROMER SIS TEAE L], RTG AR LR (O BT IURE 5 SR, 3 815 2 3K 0 RG v T P A0 A (LRI
et (BT T i R 2R T

=, BUNNE 1 TRRIRAL S SRR, Utk B A G A R PR E , dad < EE T A
“HEEEEN SFMUNEUMIR BT B, IR &g R SO ERIAN, Fsh TSR
LREAPET, VISR AR O TR E A SIEE OF A AN Rl A SR ORI 4
M2 K ST BH 28 00 SO T B L Ale gt v BRI S ATLAG BOR B 5 ol 2 (BB 75 5K 09 e A fET 4, 2T
2R @ EIQUE s ST MBE Ty, A1 X E IS YAl A AUl A L IR R IOG, B — 4 B A B R AL
B [ PRICHE AT I A% D AR R, B I E TS QA Tl Al I R s B 4 i o (AR A B 71

S0k

(1] LK B, AR 8. FERE S A« BOMBIT A b B Xt il SR G AR SR e [ )] i Tl 2255 ,2023(2) : 131-149.

[2]DU K R, CHENG Y Y, YAO X. Environmental regulation, green technology innovation, and industrial structure upgrading: the road to the
green transformation of Chinese cities[ J]. Energy Economics, 2021, 98. 105247.

[3]ZHAO S C, ZENG D M, LI J, et al. Quantity or quality: the roles of technology and science convergence on firm innovation performance[J].
Technovation, 2023, 126 102790.

[4]ARAUJO R, FRANCO M. The use of collaboration networks in search of eco-innovation; a systematic literature review[ J]. Journal of Cleaner
Production, 2021, 314 127975.

[5]XIE X B, SUN J K, ZHOU M, et al. Network embeddedness and manufacturing SMEs’ green innovation performance; the moderating role of re-
source orchestration capability[ J]. Business Process Management Journal, 2024, 30(3) : 884-908.

113



2026 455 3 BIERE, KA. ROZOCR AN Al 2R (R8T BUE AR R AT 5

(611535, TR, 06, 2R BT I i A B IAR I 5 Ak s BT BT [ T ] b [ REA% 2023 (1) £ 175-188.

[7]ANDERSEN K V. The problem of embeddedness revisited: collaboration and market types[ J]. Research Policy, 2013, 42(1): 139-148.

[8]ZHOU M, GOVINDAN K, XIE X B. How fairness perceptions, embeddedness, and knowledge sharing drive green innovation in sustainable
supply chains: an equity theory and network perspective to achieve sustainable development goals[ J]. Journal of Cleaner Production, 2020, 260:
120950.

[9]YIN S, ZHANG N, LI B Z, et al. Enhancing the effectiveness of multi-agent cooperation for green manufacturing: dynamic co-evolution mecha-
nism of a green technology innovation system based on the innovation value chain[ J]. Environmental Impact Assessment Review, 2021, 86: 106475.

[10]DANGELICO R M, PUJARI D, PONTRANDOLFO P. Green product innovation in manufacturing firms: a sustainability-oriented dynamic ca-
pability perspective[ J]. Business Strategy and the Environment, 2017, 26(4) : 490-506.

(1] B8, 30, HlE Ak S G EAR BB MRSV 7 —FE T 2 BRI S e[ 1], P T8 ,2022,25(2) :68-81.

[ 12]JHUANG H Y, MBANYELE W, WANG F R, et al. Climbing the quality ladder of green innovation: does green finance matter? [J]. Techno-
logical Forecasting and Social Change, 2022, 184 . 122007.

(131 ESHF, ksl , VPEE . BUR AU (Il 2% 64 8137 B4 1952 W F 90— SR A5 I8 IR i S 30 [ 0], Pl 2 TR 9, 2025 (4)
100-113.

[ 1414/ X IR 4R, B A s Tl S B BIHT Bt RO DL ST T ). TR 52 5 R 2941, 2024, 26 (1) :18-33.

[15]J5R 0l 2805 . B S AR 27 S Al 2 € B 397 o B (0 52 i S LR 36 [ 0] BT 53,2025 ,41( 14) :179-183.

[ 1614788 Jtis% iR . 5% 5 4 HEAL A T BT 0 25 1 A X I 5k 1) 39 52 460 10 52 i) —— 508 Ak e T 0 A MR T (0] W9 9T, 2026 (2)
116-127.

[17] EdR0 X C. LR PR B 28 X 0 ek B AR QIR I [ 1] . BRI 5 3898 ,2022,39(16) :48-57.

(I8 RER T 2o AT 24w, A5, T 35 AR G 32 XoF i My 1 7 P 2 €5 5 S B 1 53 il —— 35 PR A I 9 [ 0] 8 BT 98,2020, 32(6) -
93-103.

[19]XIA L, GAO S, WEIJ C, et al. Government subsidy and corporate green innovation-does board governance play a role? [J]. Energy Policy,
2022, 161: 112720.

[20]WU S H, COUGHLAN P, COGHLAN D, et al. Developing green process innovation through network action learning[ J]. Creativity and Inno-
vation Management, 2022, 31(2) . 248-259.

[21]ALBIS N, ALVAREZ I, GARCIA A. The impact of external, internal, and dual relational embeddedness on the innovation performance of for-
eign subsidiaries: evidence from a developing country[ J]. Journal of International Management, 2021, 27(4) : 100854.

[22]WANG J L, LV W D. Research on the impact of green innovation network embeddedness on corporate environmental responsibility[ J ]. Inter-
national Journal of Environmental Research and Public Health, 2023, 20(4) . 3433.

[23]) B, B8 ap il TRIG S S22 M2 R A LS /NS B AR BT[], BHFE #E,2021,42(5) : 116-123.

[24]GUAN J C, LIU N. Exploitative and exploratory innovations in knowledge network and collaboration network : a patent analysis in the techno-
logical field of nano-energy[ J]. Research Policy, 2016, 45(1); 97-112.

[25]SONG W H, YU H Y. Green innovation strategy and green innovation : the roles of green creativity and green organizational identity[ J]. Cor-
porate Social Responsibility and Environmental Management, 2018, 25(2) : 135-150.

[26]DONG X, ZHOU N, ZHAO X M, et al. The impact of artificial intelligence on corporate green innovation; can “increasing quantity” and
“improving quality” go hand in hand? [J]. Journal of Environmental Management, 2025, 376. 124439.

(271 JRAL, G SRR A AR A all 26 (0 0T A S 55 4 FATLAR < RS RE D B TR A/ I (D] B AP 5 %056, 2021,38(5) 1 79-86.

[28]ZHOU H, ZHAO S Z. Green supply chain integration on firm’s green innovation; the moderating role of resource orchestration capability[ J].
Operations Management Research, 2024, 17(4) . 1380-1396.

(29 JVUAZ. DRISRAEIT 22 0 F i B v B8ORS IR RRE [0 ] v Tk 223, 2022(5) :100-120.

(301 Z:M, 2, BT, 45 WA EBRAL B RE T S QT Ei [ 1] . i EHERA,2022(6) : 169-180.

[31]FREDRICH V, BOUNCKEN R B, KRAUS S. The race is on: configurations of absorptive capacity, interdependence and slack resources for
interorganizational learning in coopetition alliances[ J]. Journal of Business Research, 2019, 101; 862—-868.

[32] =0 SKHEIA , XULTZE . B fh e BT v [ ) 1ol AL BT B2 i i [ )] BRI B, 2025,46(5) : 1-12.

[33]NOVITASARI M, AGUSTIA D. Green supply chain management and firm performance ; the mediating effect of green innovation[ J|. Journal of
Industrial Engineering and Management, 2021, 14(2) : 391-403.

(34077, BREE . BT QU AR A S B DR IO )] P Tk 2895, 2025(5) :156-173.

(351 Umt, 4 7. Al B i R R 2 G RUBT A RICR SHLRIBI ST 1], 25741, 2024,46(11) :67-88.

114



FHBZTE AR (SUTT) 2026 455 3 1

Study on the Impact of Network Relational Embeddedness on

Enterprise Green Innovation Quality
LI Zhengfeng, ZHANG Yan
(' Northwestern Polytechnical University, Xi’an 710072)

Abstract; As a crucial driving force for green transformation, green innovation has played a significant role in
boosting the coordinated advancement of economic development and environmental protection. However, enterprise
green innovation quality is faced with challenges such as difficult technology breakthroughs, substantial R&D in-
vestment, and high risks. The embeddedness in the innovation network plays a crucial role in enhancing green in-
novation quality. However, few studies have explored how to use network relational embeddedness to integrate
green resources, and then promote green innovation quality of enterprises. Therefore, it is necessary to further ex-
plore the relationship between network relational embeddedness and green innovation quality, and the underlying
mechanism of enterprises’ resource orchestration behaviors.

Drawing on embeddedness theory and resource orchestration theory, this study collects data from the A-share
manufacturing listed companies in China from 2014 to 2023, and empirically examines the impact of network rela-
tional embeddedness on green innovation quality, and the mediating effect of green resource integration between
network relational embeddedness and green innovation quality. The finding indicates that network relational embed-
dedness exerts a significant positive effect on green innovation quality, and this conclusion still holds after allevia-
ting the endogeneity problem as well as various robustness tests. The mechanism analysis shows that network rela-
tional embeddedness can promote green resource integration to enhance green innovation quality. Heterogeneity a-
nalysis demonstrates that the positive effect of network relational embeddedness on green innovation quality is more
pronounced in state-owned enterprises and firms within heavily polluting industries. The conclusions present the in-
herent logical relationships among network relational embeddedness, green resource integration, and green innova-
tion quality, and enrich theoretical insights into how network relational embeddedness may affect green innovation
quality at the firm level.

The contributions of this study are mainly reflected in the following aspects. First, it reveals that network rela-
tional embeddedness has a significant promoting effect on green innovation quality. Network relational embedded-
ness can help enterprises overcome resource constraints and technology challenges to reduce the risk of green inno-
vation, and improve collaborative technology breakthrough among R&D partners to enhance green innovation quali-
ty. This study enriches the micro-evidence about the relationship between network relational embeddedness and
green innovation quality. Second, it extends the concept of resource orchestration to the domain of green innova-
tion, and analyzes the effect mechanisms of green resource integration between network relational embeddedness
and green innovation quality, clarifying the key role of resource orchestration in enhancing green innovation quality
through network relational embeddedness. This study provides valuable hints for enterprises to optimize network re-
lationship management and strengthen green resource integration capabilities to enhance green innovation quality.

Keywords: green innovation quality ; network relational embeddedness; green resource integration ; high-quality

development
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