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Abstract

This article selects 41 environmental protection listed companies from 2017 to 2020 to study the impact of R&D investment on
financial performance, and groups them to study the differences in the impact of regional economic development and segmented
industry heterogeneity on the two. Research has found that there is a significant negative correlation between R&D investment and
current financial performance of listed environmental protection enterprises in China, while there is a significant positive
correlation when there is a lag of one and two periods. Compared with regions with high and low development levels, the impact
of R&D investment on financial performance is more significant in regions with medium development levels. The different R&D
characteristics of various environmental protection industries make the impact of R&D investment on financial performance not
significant in some industries. Only the R&D investment of solid waste treatment enterprises is significantly negatively correlated
with current performance, without any lag; However, the R&D investment of comprehensive environmental governance
enterprises has no significant impact on current performance, but shows a significant positive correlation when lagging behind one
period, with a certain degree of lag.
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P Bl b AE [ PR Bie s Z —E e, v H AT RAT WA A I B AR BE AR IEANS o B N DR 3%
NSRFERIIEIE B 13.04%, VLA OR ML BAR 0T N RN AIG OLELET, R HbriEZEL S| 6.34, & AF
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WA B SE M AR XN o BITEL, WA BRI GR AR I 55 BT 2 M B AT ML 5 ik, AN [RAT MK B T A0
a2 B s 2 A R AR -

T T

B [N S R L SE e, 3 FIRSIERT Fe 45 RBAT R VR 36 . A SORIUARG S0 7 A - H
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