i85 % 1 F = Shanghai Management Science E395FE 68 ‘ 2017 4 12 H ‘ Vol. 39 ‘ No. 6 ‘ Dec. 2017

XEHS:1005-9679(2017)06-0095-07

BTG HeAR ol 22 B S-S B ST AR B SEIE A Y
ST R 5 47

Tk, Th O BE
CRHMPE R SRR, i 201306)

i E: AR F HMERREALEFHORL KRBT LENARAAMNKEZOEE, TFELLE
BREZFPEARAK T, HZEFAREXREL RLRARBEFTEOELHEH, KLl
20042014 FEFHELLIT LM 16 MT L mBRBB FIEART  MAEKRI FRAERNKT
ZFRGAEREGHN XL, FEERILI T — EFGANARGHAAEAH X EH .,
TG BRGH AR LAY AL, BR GRS RBGEAZ A GERGEME R Z, I,
AU LT GREEEMXRR  FAGHEARGRELEEMX L R,

L TIH LAV BFEMGRESGRE S A

hES%ES: F274 NEtbRER: A

An Empirical Study on the Relationship between Economic Performance
and Environmental Performance of Heavy Pollution Companies
—Analysis Based on Simultaneous Equations Model

HE Lintao, CHEN Xuan
(College of Economics & Management, Shanghai Ocean University, Shanghai 201306, China)

Abstract: In recent years, with the environmental public events occur frequently, environmental pollution
has become the focus of attention. Heavy pollution companies are not only important for the economic de-
velopment, with a large proportion in the national economy, but also is the main producer of environmental
pollution. In this paper, a simultaneous equations model was constructed to explore the relationship be-
tween economic performance and environmental performance through the empirical study of panel data of
16 industries from 2004 to 2014. The empirical results show that: Firstly, economic performance has a
positive impact on environmental performance. Secondly, environmental performance has a positive impact
on economic performance. There is a two-way positive correlation between current economic performance
and environmental performance. In addition, there is a positive correlation between the industry scale and
environmental performance under the current industry scale of heavy pollution companies. Also, there is a
positive correlation between capital structure and environmental performance.
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5 SCIIE A T AS S5 R — B0, BRIl 4
RN 4 s,

x4 ZHBERENMN_FERRPER
Ji g — TR = Ji #
A2
LUS LUW LUG ROS
C 0.081(0.073) 4.698* * ¥ (2. 744) -0. 371(-0.506) -9.582(-1. 208)
ROS 0.017* (1.801) 0.008(0. 661) -0.004(-0. 638)
LUS 0.200" * (2.017)
LUW -0.247(-0.976)
LUG - 0.157(0. 845)
LSIZE 0.235(0.552) -0.872(-1.581) -0.501(¢-1.817) 1.241(0.510)
LLEV 0.920" (1.664) 0.907(1.354) 0.119(0.317) -15.826" * * (-5.279)
LSHP -0.029(-0. 666) -0.013(-0. 264) 0.024€0.775)
LSES -0.082(-1.415) -0.056(-0.746) 0.024(0.596)
ROS1 0.696 * * (15.236)
LUS1 0.974* " * (58.356)
LUW1 0.816" * * (17.425)
LUG1 0.926" * * (38.321)
R-squared=0. 968 R-squared=0. 753 R-squared=0. 946 R-squared=0. 914
TR A 35

S.E. =0.467 SSE=33.352

S.E. =0.583 SSE=52.024

S.E. =0.324 SSE=16.020 S.E.=2.491 SSE=949.262

" *P < 0.010, **P < 0.050, * P < 0.100, ROS1,LUS1,LUWI1,LUGI 43 3|J& ROS,LUS,LUW,LUG ¥ # 5 — 25 & . S.
E. & S. E. of regression,SSE Jy Sum squared resid, A FFES NN ¢ 8. BHEEE DS 3 7.

5 #ig

AR S 3 o G e Aall 2004—2014 4F 16 M7
b THT AR SR 4 S I F 5 5 4 R I ST O R 2 R A
100

Hr 7 H TG g Aol I 4 B SRS SR BTN R A
M X B B B BEAT 1A SR A AT . RS SO Y
USSR AR DU SRR

75 Je Aol 28 TF SULCS BT ST Z A AT AE XL
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IEMRRR . ISR & TSI 25 51
RO R ]k — e BRI BT SR I B . T TS G4
b 22 5 Bk - B S0 Bl B AR e #E 1R 5 R R T4
TPtk & A A — A EXE R ot &/
RS A PR T — AR B . ATl P A Al P 2 55
3 B ARER IR ¥ Yl TR) AL . O 37 B I5E e 417 Ok 119 ot i 2 52
8 B T R 2 15 725 1) 8 i o (08 A5 9 2% & S8 o T
PRI L 2 (0 A7 Ml B Al 14 7 o 8 G R A S A Y
SR . Aol X A KRR R R A R R R
LT HRN ST A 2Pt — 2 . XA
PRAS AR — A BRI RIS o 28 5F B3 Y 32 TH A 47l
REAT S 5 A 1 B 3 AT PR35 A 47 AR B 36 558 5t
BB RBG L. W5 25 Z R — DA LK
A HARORT BATR A o A g A 5 2 E AL X —
KA A B B AR AT A ROE B DU R A 2 fie
R B RS i . BORAE i 5 ORI 0 24 50 7
G5 ARl 1Y REVHE A BEFR BT {5 Y . AT 2R (15 DT L
R (A5 ol i 9% S I R PR R S i B A L A A
T R 858 1 0 1) A oMb ARAT I S BF kAR R A
X o HE B Aol 22 5 SRR Y AR 5 Al O 2 B e ER
Biig Gt EA A BPRET L A I B A 7 TR
R i TR A A R AT B B S A TR 20
G s DT AR AT AL 23 23 A A ] A EURF A 2B DTG
WMRFFEELE R B X — R A 2
fr A28 HARK LB B A B AT 23 H
VAR S RIC R 11 PARPL IS RIS R0 & T T A1 D
ih 25 SCRF S AR 0 AN 2 IR 522 1 Al 1
mho KRR PRI STAL S 22 B SUSCR 15 LR K R L BR
SRR R . 2 BT AL RE L B Al 2 R .

W Ah AT HURRE 5 30 B8 S A0 AE TE AR OGO &R
—J7 10 ATV U K B B & B AL 2 I B A AR
) g A 5 3 9 53T X A2 R B B 9 52 0 s L 7R 41
(4 22 BT A B 2 PR A B 1) M A A A 7
2 R A 2E R FLBR A BHUK P 38y, 3R BT 4
BOERBAG LS. o5 — 5 i A7l UGB, AT 36 85
PRAPORE BRI BT A A 57 ARt B2 A1 5 R AR
DUR T8 4 X LG B B A B L S TR A
NN R K e R . BEAS 45 4 5 30 B BT AE
IEMRRAR . WAL K8 IR S8,
VMR TE AT AL R B LS
HRFR A M T IR SR 23 . Rl 1R
Fe51 A A 55 iE AR 18] 2 A AN T TR Aol A7
SR HL S AT R BUR I RO R BUN

ikt e BA L REE PR BT AR 47 | S AU R H AR 2
DR ARk 55 I 2 OE BT L AR AT BURF AAL 2 1A
AT M BE PRI 2 il 5 O D Aok R 2 A A AR
Alb 23 IR FR ORI B il A5 PR B SO 4
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