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B, R¥rHIJN0.623 F1 0. 527, TR LE R EEM BTN SR T & W 55 2 S e s
MBS ABEBS TR AR SR T3 38 5 BHIRBREE R, 11 il 46 I 55 SRAE AV
REAE VA A B e i SR SRR 8 M BT <8, DRAE ™ REPRHFSE I REOR DT A, IE RS A v A2 4
FRBN G AR P R A IR B SE S0 %

ERT AR E T, AXSEBIY (2019) MJ7idtis K2 4850 3B Kz
TRECP A BT A AENT . B (3) (4D BoR TR AR RIHER, w4
PAHTRBAE AT ERZFVIE, (KBRS AREE S ALE . RXMIRET: AR
B LI L (0 A i 26 W0F 55 SR S M I SUR I AR AE 22 57, — T T, i B 20 PR A
PV 55 Ak A8 B RE 8 SN SR AN BT Bk 11, ST A SR BB BOR IR o MR 4
b T IR AR AR B R B 20 PR, W 55 SRR Al & AR AT REVE A BRI A S, W] e R I EE#
TR, BRI SR B R G M RCR . Itk AT RE R LR Ak, Rl Bt 2o Al i 4
WA 55 Rk AR BEIA TS B RCR BN B3

PR P 2 2 il B P YA BEATLAR A AR AR AT B R R — 58 R BE R B8 M I 2K
HRNZE WIS B o AR A B AT IR i 25 W 55 2R, DRAEIA DREBOR T A Bt <16 F &%
FANF, ARSI H RS BT A AE 22, RTINS (R P9 AR s AT i PR I 55 3R
B IREE S BT FIARTE 2 5 o AR SC LM SR RIS 2 (1 v, R rh 800y 4
BIH, BAREIZER S (5) (60 WHIFR, mNEACHAR AL ok ERE, R0y
0. 688, fRPIEACFAHMALAE 10%K 1 EEE, RECN0.622, WREAIRRET, Al A&z
AT AR, BB AP RCR BUR LA L 23 58 22 AR [, AT i Ay 78 42 A 298 ) il 5 i
DRAE B < PR AT I 2803, T A0 e A Y ) D 55 SR AP A 5% R KA QB A ) R, A5 20
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A 28 I 55 SR A B SR 8

AR

6 HAMYEE 7ot

(1) (2) (3) (4) (5) (6)

A AN KA EEELA KEEEY mAEAK RREK
R R 7 F

FF 0.623%%k  0.527+k 1. 555%kk 0. 041 0. 688™ 0. 622"

(0. 225) (0. 245) (0. 336) (0.211) (0. 183) (0. 328)
ICT -0. 465% -0. 067 -0. 385% -0. 293
(0. 210) (0. 227) (0.218) (0.219)
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(0. 025) (0.030) (0. 028) (0. 027) (0. 022) (0.037)
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Year el il il il el Eyil
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N 3269 3267 3268 3267 3559 2977
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VAt 2 3 1 4 5 A lb S L B3R RE D HET O A BIR BEACR s (B) HE— D Rk AL,
WA 55 RN BRI B U THE RIAE IS Al s AR5 GAT MV AT R A Al B 5, A2 M5

ENAME. RRNBRLIA A RPN B

WRAEACHIB A, REUT LR (1) fEAMNEPAEE R F R E IR B
JIEIRIETE T, AR 24 - 3 i 26 W 55 1 MR IEM S RN BT AR 2 1, SR s il A
WERLKF, e MR SIRG (20 AR BN 53 B2 25 R 55 RS T T4t

QURTRE /I PET AL B, 3R R AR SN B AT I R R BE e /) AN A B R R B S e 70, DARDXS
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Financial Flexibility, Green Innovation Capability and Environmental
Performance

LONG Yuanyuan

(Hunan Normal University ,Changsha , Hunan Province,410006)

Abstract: In the context of pursuing green and high-quality development, it is particulary important for
companies to reserve financial flexibility to cope with internal and external crises and maintain
environmental performance. This paper examines the impact of financial flexibility on environmental
performance and its mechanism of action by selecting listed companies in the non-financial sector in
Shanghai and Shenzhen A-shares from 2010 to 2020. The results of the study show that financial
flexibility can significantly improve environmental performance, and with the implementation of the new
environmental protection law, the effectiveness of financial flexibility management on environmental
pollution issues has increased significantly. Further heterogeneity analysis reveals that the positive
effect of financial flexibility on environmental performance is better in private enterprises, non-polluting
industries and large-scale enterprises; the positive effect of financial flexibility on environmental
performance is better in the case of enterprises facing high environmental dynamics, high financing

constraints and high level of internal control.

Keywords: financial flexibility; environmental performance; green innovation capability
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