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5, B A AR, B T g ) R 45 Al A (P 5 DA 4 AT MK EE (Porter & van der Linde,
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x2 FETERHRMSZIT

ARt FEA 1 HfH FrifEzE f/ME 55 1 SAA 55 3 M S IN: ]
Rdexp 14 003 0. 040 0. 033 0. 000 0.018 0. 035 0. 050 0. 190
Intr 8 751 0. 015 0. 037 -0.036 0. 000 0. 003 0. 015 0.233
ROA 14 003 0. 045 0. 055 -0.132 0. 016 0. 043 0. 075 0.179
Escore 14 003 2. 038 1. 100 1 1 2 3 5. 500
Treat 14 003 0. 433 0. 496 0 0 0 1 1

Post 14 003 0. 635 0. 481 0 0 1 1 1

Size 14 003 22. 068 1.232 19. 961 21. 161 21. 876 22.743 25.931

Lev 14 003 0. 391 0. 198 0. 053 0. 229 0. 382 0. 536 0. 898
Age 14 003 17. 239 5. 481 5 13 17 21 31
Bind 14 003 37. 413 5.238 33.330 33.330 33.330 42. 860 57. 140
Growth 14 003 0.172 0. 353 -0. 460 -0. 008 0. 117 0.274 2. 167
GHold 14 003 16. 313 21.279 0 0. 002 2.224 32. 100 69. 307

2 B B, NEREARTE 478 S A A AEAR M2 e (B 5 0, RIIAEE s . Al /1 =
% (Rdexp) W He/IMEH 0. 000, 5 KAB A 0. 190, B KB fe/IME AR ZEAR I, B Al X BRI 3 i Sl i 22
SRR, W FEARG I (Iner) BOFRIEZE A 0. 037, RIAKA I EARBI IR SAAfE 2 7, FEEREMNEH TR
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Post -0.023 ™" 0.013 -0.019 " 0.017
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TREGIERIZCRIFABEAR . B11(3) FF1 (4) BRI IR 55 A B0 R Bl T —4F R B T
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TreatxPost 0.018 ** 0.012*** 0.159 ** 0. 060 "
(7.08) (5.42) (4.02) (1.68)
TeamIRxTreat 0.001 -0.329
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Innovation Strategy Selection of High Energy-consuming Enterprises
Under the “Dual Control” Policy
—Independent R&D or Technology Introduction
ZHANG Yue, WANG Chenyang, CAI Lixin
(Capital University of Economics and Business, Beijing 100070)

Abstract: Promoting energy conservation and emission reduction in enterprises is an essential choice to
alleviate the contradiction between industrial development and environmental protection. This paper investigates the
impact of the “dual control” policy—controlling energy consumption and energy intensity—on the innovation
strategies of high energy-consuming enterprises in China, using a sample of A-share listed enterprises from 2010 to
2021.

The main findings are as follows. First, for high energy-consuming enterprises, implementing the “ dual
control” policy significantly inhibits their independent research and development (R&D) investment and facilitates
technology introduction. The empirical results remain valid after parallel trend tests and placebo tests. Second, the
increase in technology introduction is the Granger cause for the decrease in independent R&D investment,
indicating a crowding-out effect of technology introduction investment on independent R&D investment. Moreover,
technology introduction reduces the motivation for independent R&D in high energy-consuming enterprises. Third,
under the “dual control” policy, selecting innovation strategies for high energy-consuming enterprises has a
significant impact on economic and environmental benefits. Enterprises prioritizing independent R&D witness a
significant improvement in their economic and environmental benefits, indicating their ability to achieve a better
equilibrium between economic growth and environmental protection. Further research shows that both state-owned
and non-state-owned enterprises decrease their independent R&D, which exerts varied influences on enterprises.
Compared to non-state-owned enterprises, state-owned enterprises have better access to innovation resources and are
subject to stronger government regulation. Therefore, due to the “dual control” policy, state-owned enterprises will
not significantly increase technology introduction or reduce investment in independent R&D, making them less
affected by relevant policies. However, policy impact will be more severe for state-owned enterprises with large
fixed asset sizes.

In addition, this paper examines the impact of the difficulty in achieving policy goals in different regions on the
selection of innovation strategies for enterprises. Specifically, due to resource constraints and the independent
innovation ability, the “dual control” policy significantly reduces the independent R&D of enterprises in
economically underdeveloped regions. Meanwhile, there is no significant change in technology introduction
investment. However, high energy-consuming enterprises in economically developed regions slightly reduce their
independent R&D investment but significantly increase technology introduction investment.

Keywords: controlling energy consumption and energy intensity ; independent R&D ; technology introduction ;

environmental benefit; economic benefit
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