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S (Wang 55, 2018) o IR 58 R F AT R Aol PO B S (1 1 2 AL A, (ELI SERF 5T R
AR e T AL A A ST, B S TE AR 22 ) B AH B2 0

Al A7 S IS 4 H (Cyert F1 March, 1963), 4l 19 80 2R 58 52 2 7% fOKF 8O3RS, [FAT 4l
7] 22 FE N A LB 25 0 i LSS 28, TR, () A 36 A b AT P Y S B 2 A, S R 4k T
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[} A7 I8 B A At 2 S0 B AR BT Aol 1) 1R SRR -, 02 ) 2 AH OC 2 XT ik A7 19 B SEAS I 71
B Bz A8 2457 o JUHAEW Ko A b 4t 23 T3 A SR BUIT, 170k R AT AT 2 Al & 1k i e AR
1 (Wang 5§, 2021) . EARBIA SCIFSE, L AE LR G807 V% 5 T AT, A 25 A0 5 W 2100
BT T AR 2k @ R, W S 2O G B PRk (Paruchuri Fl1 Misangyi, 2015), I 7] RE7E
A SESC N O R 6 0 AR A5 55 7 1T A T 45 #(Marquis F1 Qian, 2014) . [H I, 4l A 3855 14 sh ALK [R) 47
LR OSSR R H IR 0 T2 S KR, JT i R A S IR ROKOE o BT I, AR SORE SR
T AT A HE A G B P HE, i S EBTRLTE 25 QAT 5 i Al B PR ORAR TR 3K — [n] AR R A5

55 e [) B, A [] i oMb 75 TR ek 4 € 3 R0 ) A7 Ml % 22 I AR A2 0 TR T R 28 S 1Y), S A R i —
[F) R ) S B A AE T SRS 38 I T AR B A SCIA R Al AT M S M B R ) R AT Ml T A R
S35 A A b R T 2% €8 80 T 2 SRR ST R ) T 4 0 R AV 25 X Al AR ARE T ) s e g B
AT E 2010—2019 48 )P 3 AR T2 /) IR AR, A SCRUBIFSE e B1: 28—, YOGk T
T AR IR SR, Aol 23 B IAARFE0T | X — G510 FE AT e B M I 25 VR 28 PSM Kz 355 DL KA [R) R
AR B R R S R SR AR A, 5 =, SR TS YAk M Al A L, R (5 5030 0% 2 W il PR 4 9%
1) 52 MV FH 8 275 e A7 Ml A9 A ol r S5 5 Al T I 49 18 7 R T 8K, ¢ €8 SR A i 2 6T ik PR
PR VR FH RS s 17 5 40 2 1 A vy , 28 €0 B 8% 22 5 A b PR 8 0% 1) 4 A e e o it —
ST K B, S 0 BRI AT M ¥ 28 X8 Al B PR AR 5E 194 52 el Vi A T A ol o B 835 T s
J3FNAT Ml T A AR A 5 800 A B Ak S 3 b, AR SR T (R B A AU R AR
(2012) YA & Hif Je B0 T SR 880 A7l 7 25 %5 £l PR PR B8 1 s e, e BRAE AR I, A Ml T I
Y AP Gr i R TR, S (8 5 8 2 X6 A Ml B DRARE 5% 1% 5 e A FH B 5

A SCA I BR 5T R AR B LA A 5 —, A O T A SRR R R S i K 2
BT A AR BEAT RV (Wang 55, 2018; T3R5, 2020), 200 1 Al AR R BEMA A9 — 51, ik
M R SR 00 K A, 2 32 B LAt A b, AR 00 2 (R AT A ol ) 52, AR SCHE S0 R 8 5] A B Aol B PR 5 5F
AIMFFE Y, JUHL G T A BT AT Ml % 25 53X — AR B, Oy SR Al SRR B BE R Sh LA AL T
B 565 B R ASX —JEL T SUIM AW RIE S A, F 5 T el AT R SA ¢
RIE S S AH OGS . kAT IR, Al i % s D SR A2 B 2 2% K P 3K 5y, Tin e e
S E R RAT L LA, SR, B AT AT B MR KR ST T AT S N 1 SRR 5t
(Shinkle, 2012), Xt 28 5 G 850 R 15 AnAa] 52 e £l 2 36 0% W 58 AH X6 38870, A i 5 4 2 (L B A A

—HESRREL
(—) B OB 22 5 L IR BT R R 0o BUA R TR B R R T — 1k

BT 3K — A AE AT % Al XU Dl 4 04 5 W), & S0 S HE O DX S, 4 B 22 ok T R e B
FEAE b, X — WP 5T 45 A9 2] T A8 24 £ 10 37 85 (Shinkle, 2012) . AV AT g BEIE A9 — 4> o JE I 2
A REE R B B B 2 B R R A BUVE 8 85 G A AT e AR A, AR SGA R
2 Al 2 B SAIR F AT M B KT B, A G Al AT SR R A Ry 19 5 SRE A8 S5 S B R Al X &
Pk I — AP DL (Nason %, 2018), M EACAS £k PR PR B3R o X 2 B s 55—, IRl T 32 bR 1
KR bRy Al A8 T — AN GTRE SR, 3D 0 AE R B Aix b 5 5 4 o A AR LAY R, DR
i 5 T Ho B R4 4 45 M (Navis A1 Glynn, 2010) o 1115 405 AV (947 S WA 2 A8 a] By HL 5 H:
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[ AT 7= A k2 A 25 5, IR 20 ] 8 1 I S A% AR PF o TR, 24 Al AR A T TR A7 7 B0 T Y 3
AT T AR, A7 TR P K 2 R BAS TN 58 4, DT AT B8 2 F i ol A 0 U 46 7= A S I s i 47
Wy Z AT 22, G Pk i 12 25 38 7T RE 23 i IR iz 48 I Ae e , 3 2 U 8 4k i AR A7 28 =, st S AUk
TFAT MY I BB 1) £ b B 25 5 1 BUR 45 ) 25 A 5G4 I 3 3 (Berrone 4%, 2013), FF BN HEPE & 1Y Mot
H AR, 13X 23 45 Al >k H R 0GR R g, 3R B A il SR B — 35047 Ry e il 2 5 1 T s 22

BT, A SCHE B H: SR8 G030 05 25 0K, b b A7 PR 4% 5% 174 o B i

(ATl P 85 80 23 BT o AR 75 YAl A B, T G Al B il = Gl A vk v, Rt
Fil 25 HH OC 23 T AL E V5 YAl i AR R, BT G Al i S (LSRN 327 B TE 2 06T LA,
A 5 5 X B4 R gt 25 S R (Delmas 1 Toffel, 2008), 33 2 Ais Ml 06 45 5 78 FR 44 05 1 5 o &2
B985 3 A RELEF 25 FH 6 2 L Ml A9 2% (0 BRI T 1R A7 3 B2 K S I, Al 3 i R i 4 o T
IR it 1) W L IR R T 2 G 1 e itk D K s e HE T B3R B, BEAS L B A Ot A Mk IR AR
SRRV 22 10 T, Y A A G, DI RS 5 il 1) A 25 M (Haunschild #1 Miner, 1997). It4h,
VB AT S TR ] B AR R AL XS F R AR 1952 H (Minor A1 Morgan, 2011), #HXT FIE &
15 YAl AbF T TG ATl A Al T B S AN T 22 4 B FH LAY/ ) 25 AH 56 6 IR AR AT Ol B P
() J € o 0 Al 1) 2 A SIS [ AT 9 ER KB, ) 25 4 OG0 200 4l B B AN R FIA T
v ARSI 44 F B AR, I 0 RT3 284l i il o %8 F A7k B 0 38 1 e, 1 X 4
SRR T AT R i — =5 52, F 5 G A7l R Al oK S ax — 5 At Hh BB 2 AR A BE L A 25 4
KX HE A R T ED 42

BEF e, AR SCHR B 20 A7 S 1 E S (5 B30 25 Al PR R A8  2Z B) & # T J E  AT
YERT, BART S, S (.51 8507% 26 X 4 Mk PR A% 58 09 5% W M P AR J1 75 Je A7l i Aol rh B 5

(=B 7™ R 7 8 0 800 43 B o 28 B 80 i S Aol ) 6 A, A 2 ) 25 R O 38 T il 1 S A 1
TF, BOOR PR ORAR 0E B A i b 5 e 38 B AR, (0 A WIF ST AR Y, a0 SR B S AR (1) 28 0 2% 25 18 A5 15 211G
S, B2 F 25 FH OG5 X Al AR 24T B PE A 25 KATHT 411 (Koh 55, 2014) o 4 — F Al 1 I 15
PEE ST, HA TR S K TR E 7, IE 40 Greve(2003) T & BRI, AR S5 8% 23 5 254 b 4% fin
RS, I A B AT, AR SRS BT, S b R L S, Al 23 8 A5 5T 4 A (Audia Fil
Greve, 2006), #: RN R BT E ARG 7E T B (Xu 55, 2019) o 1 £l IR 89 A £ AN BE 7 B =
A A N B BV 550 5% (Chen 45, 2019), 0 28 78 50 1 P9 23 45 £l o B8 5 1 10 55 1 41 (Barnett il
Salomon, 2012) . BEAb, % 7= e 1 2 B B B S 3T . TR CRBE AN T 37 75 25 55, X Se i & 4
il 45 T 2 FEUR 55K B TS ik R 457255 ) A ) 7 %€ (Rudy T Johnson, 2016) o T2 i 6 T IR S 4H 25
DT AT AT 5 0 58 80 U 55 9 DR 9% TP X 0 ol A PR 43 % 17 52 MRl H (Surroca 45, 2010) o 4k
FE23 T AT 0T PR 55 U5 A ) P A ol 5 7K P s REURR, PR, AR O TR B R B Al IR s
WF 55 AR H5 4 1 Ao 2% WA BB ) RN B B R A h s s, kR U, ol AR B B B sk
HR AR T BRI R G M B SRR, BIAE A 5 3 R A B Al R R 45 A K- 52 31 4 6.5
UV 26 RV e 7 B LRI 2 e o 25 b, AR SCUh T R XURS: B, K AR B R ARt TR A 2
2205 Il il 5516 Bl A 2 Al i B e %

FET U, R SCHR B R 3 ™ 1R ) 55 Ak T Sk (LSRR 25 R Al PR AR B 5 e A L B A
M T I P 8 7 H 7 AR, D) 5 €8, 2 R0 % 26 X il PR CR A3 T 114 5 il A T AR 535

(PIAT MY 3 4 B8 7808 o B T Al B R R A1, Al e b 8 7=l SR8 R AE, Le A7l 36 4
PR B Al ) A 5 2 (0 B30T 25 RS T B SRR B . e, Al — T A AR L R E L 55
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AT Z N IRAFAZ O e G F15 55— D7 T, T BRI e A, DA T 38 B PR A 32 dle 20 TS5 300
WU, LIS, 3R 0 ARt 2 Al A A7 1) — FF 7 20 (DiMaggio 1 Powell, 1983 ), Hillman £l Keim
(2001) 48 th, A5 R F) 25 A1 56 & 45 BT LB 3E TCTE 0 AR TR AR 05 UL, 0k 2 0 U5 AT L) 444 5 £
K3 U 1400 X 7 T 8 5% 4 % T E /1 (EL Ghoul 25, 2011), T 3¢ 26 %) T~ & (4 85 30U V& I i A
Wi, AR AT BE R HAE “ a7 LRy g . ik, WAZUZTE LF, 1738 A fE S i sk ging
T 25 10 Aol Ak F 5w R AR, Al A LR 4 [ OO 7E IR 2 A R, I A B AR S5 5w 4
FALT AR R o HWR, MBI T S e e, Al T B XA A B e I 25 R
%, Fernandez-Kranz F1 Santal6(2010) 48 Hi 412> 5 AL AEAE Bk 4l 19 % w20 2% , T ZE B i A 7
M 5 A e BT o DR, B A A S £ 3R AR B R AR A% A A ol A% O 7 B I 1 BE A )
(McWilliam F1 Siegel, 2001), FLET, A X F2¢ G 3%0m AT M BE A Ak 1 5, AR L6 b F 2% .55 340
T 2R Alh 25 0 Z b AR AR, SXHEA BB [ O 552X T2 540/, IO B, Mg st
T- 22 [] 1 22 BB A, A L5 TG I 14 s 25K (Kim 1 Lyon, 2015), LA G iE PR AR EE AT
B £ b PR v e R 20 T A SR T 2 B 8 2 A M 19 7 X SR s 2 — (Jeong 1 Kim, 2019) . #5Ji, T
35 A TR B BR v, Al 9 75 25 1 T, McWilliams 25 (2006) 38 H, il #k £ 3¢ 48 7T LA 7 Fil 4k 40
A2, Fombrun(2005) Wk, 4l 2 5 IR 2 i] LUEE Aol 7 25 . b4k, Lai 55 (2010) B 5R 3%
B, T8 9 3 X b Ak 23 TR0 Sh B VA 5 20 LI 7 25 5 IE A G, Zhang 45 (2020) 3 53 1F B 4l 4t
2T AT RBIE A R 1R KT B Al 7 S R SRR — R R o R, IR 7R AR Ty T R A 1 Aol 2
T I B 5 ) P 25 4 34, X 2 itk — B S Ak 1 S o

FET b, ASCER R Ha: 17l 5w 4 1 B 4 5 23 iR AL 2R (A BT A0S 22 5 Al AR 4 5% 11 1 A

= HEARKIRS #iE AR

(—) B e VE S REAR Bed . AN Sk FH 2010—2019 4E P38 5 BT A B b 1 4ol b A 5
A, FEEHER A T CSMAR Hl WIND 8 o S if DA A B0 19 5 6, AR LT 0000 0] Ko F
17 7k (DA T &zt B (BB T ST.PT W55 R0 1 BS54 0 4l s (3) AR T4
P R Y Al B ARAT 17 381 WAL

(COMERNE S5 Lo N TR AS SCH Y A IR, SCRE 350 TR A

Env_investment,, =3, + 3,Green_PBA,,_, + 3,Industry,,_, + B;Financial Distress;,_, +B,HHI,_,

+B:Green_PBA,,_, X Industry,,_, + BsGreen_PBA,,_, X Financial Distress,,_,
+B,Green_PBA,_xHHI, _,+5:X., ., +&

Env_investment WA RS 1, Fom A I RAR BT, Green_PBA A% SCRY B fife B8 722 £ ) 4
O I% 22, Industry . Financial_Distress F| HHI NARSCRYTE ST A &, BRI A lb & v B = D
PABAT L 58 RO, X 3Ros — RV FEE AL i, e, WBEHLAEZh T, BARAY 2 g AT

L AV IR T (Env_investment) : AR 35 B2 SC0E F1ES 6 HE (2015) LA KC5A 3R 46 (2017) I BIF 9%, fif
FHERCRAR B (8 G0 7 B8 7 1) L A9 67 2 4ol ) PR B

2. GG 2 (Green_PBA) L€ Al 52 BRag (. 584 (P, AR TAT M- 34 K- (IE, ) 22
PR B A X5, WER (P, — IE, ) <0, WIS Al i 78 =1 Y S PRt 68 G808 47 Mk 2 B B30 22,
Je Z WA R Aol i 78 =1 3 A 52 PR (0 S 80 TA7 Mk 2 (0 S SUi B2, I HL25¢ (0 B 3807 22 R 22 1Y
B R R BT AR Y R UL o o, B A A e AR (8 SR 25 I, X T AR B S T 2 1 B S
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B 22 S A6 R 4 X8, T v T A7 7K i DU BB A 05 [RIARE, 78 4 i 2 (0 B8 A 7 b I 22 I, % T4 (8
SRUAT M N 22 1 A B S B 1 2 S (L, TARR T4 7 oMb K1 9 DU HRAE A 0, AT 75 380 460 2 i) S0 28 2 R
AR B R A0 B % 22 (Green_PBA) MR (05 50U 72 ( Green_PAA) o FRE T 24 A X1 25 (2014) B F
FE, AR SCR AT 1 £l BRI B2 AT DY 53 R A £ Al i) 4 (.55

3. Ak BT AT & 1 (Industry) o 75 F 3B (2008) (IAF ST, 54l J& T & H Bk K JE
58 e 1B A AT Al A E AT R 2 G R RCR T A 16 28T, T
N A AL T35 G Amll, BUE S 1, & NWIBUE A 0,

4. W7 71 (Financial_Distress) . 2% Koh 4(2014) (U5, A SCRHLU T Altman [ Z 45 %k
A7, Z $8 500 3 2 R A i A R R P AF PN RS 1 AT REAE, Z 880/ T 1.81 2 4™ o A i 3/ 1
7B W 55 PR X, Z 48 0 T 1.81—2.99 X JH] A AN A X 45k, Z 8 8O T 2.99 Sy f AL Al
I, Z 4553 B s, TR G 0 55 M AR R AT o Sy 1 S e b R 7 R T 98 5 VE T, 2% Chirico
A5 (2020) MR, K Z E R LA—1, e, Z (B ey, U G R 3 i oMb T I 58 7™ 5 A9 7 T 7 0 AR S
Z FRECB AR R VRT Wind £dli %

54Tk e AR (HHID o % Haveman %5 (2017) 9 & 75 7%, SR FH Herfindahl-Hirschman ¥§
BRI FR HHID KA A7 () 5 e FE B8, HAR I A X0 - HEL=2(X, /X)), Ho, X, ATl j A &)
i FEEMF WA, ZX, M7 j TR AL 0 B 55 WA o HIH8 5508 N W) 35 R 5 AH [R] B A
Al L 22, T AR B K, S T B, AR SO BB AT T e, BT HHI=1-HI, k3R
AT a1, HHI F8 B8, W ZRIR Al I 7E A7 Ml 1 36 4 PR iR 5

6. T B 1 (X) . 7% O A SCERIE T T LAUT 28 L A B (Firm size), A4 51 T 85 & BUG
BORM 5 AV AFE WS (Firm age), LAY B2 A AR AF R SR 45 Al %) 95 I B2 (STack) , {8 FH &5 A
FH A 1 1 B IEORIAIC A R AR A SRR R T RS I A, b, v A ER A Y B R Al A R 4 i A
SR A e, UG T FR R B 1 TR DU P 57 95 A 25 LAl i o {48 Chen(2008) F 80, 11— 20 XX 54~ 4
FRaEAT T AR dEAL, R LA, 45 28] T — /> B 4k % IR 22 . CEO WA 3T (CEO Duality), #
CEO [RIIF3e4E T# F K, W E R 1, Wk 0; k57 # 35 e 6] (Board Independence), LI ST ¥ =
B = 2 B0 LU SR A 5 b A B R A (R&D) , LA Al AFF & A (7 Al S5 77 1Y L
Bl o5 )5 T AR B A (Advertisement) , LA™ 25 TAETEA G EV5E 7 (1) Lo A9 5 4 T S0 40 R4
Bt (Exp_ratio), LAFAMEA (G SO RY LA AT 1, DX 02 [R)FE SR DR 0A BRPA T R AP AE 22 5, X T
AN TR DRI 0 Ml T 5, HL S (8 SIS 1) P T A7 A 22 5, VR, 2 — 25 il 4l i 7E 45 10 1) 2R
Bi T3 ity FRAR B (R _invest) FIHBLIX 28 55 K Jé 1 (R_gdp) , 275 B SCE R 2 12 (2016), L 451~ Hh
X PR EE 5 G ih BEE B A0 GDP ) L FE R A £ X IR R BE V5 YL iR B, DAAE R GDP R A R T
MAER iy GDP (W O & 0—1 A8 i, R MK 205 RSB E T, 2

M9, SSHEST R 51118

(—) ER OGTRLT 22 FIERMR BT RO 0T 2 1IEAR T SR A ST80% 26 Xl PR £ 5
M ARG I 4 2R o P A (DAL T A il A2 1, 90 (2) WA T i R B30k 22, th 31
(2) AT, 2R O GTRK 22 5 A L PR PR B BT Y 5C 2 B350 1E (5=0.374, p<0.001), SZFF T A STz
1, B2 Al A 2 BT 38 Ak T4 Ml 9 22 RS I, A I 3] 2 B 22 i 7 B 08 5 T AT $E5E

O SR o A e KA
@ BT 0, 2SR briEZ A E, DR KA B2 0] AN R RECRIE AR, G2 WA SC TR S
.« 08
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R1 ZREGYWEESEUFRRENXRLE

Full sample HeckmanWi b Bk PSM
1 ()] 3 (O] ()]
Firm size 0.251(0.252) 0.257(0.251) —0.010(0.017) —2.402'(1.420) 0.990(0.709)
Firm age —0.059'(0.029) —0.056'(0.029) 0.001(0.002) 0.157(0.115) —0.083(0.081)
Slack 0.061(0.082) 0.062(0.081) —0.007(0.006) -1.963°(1.056) —0.132(0.238)
CEO duality —0.457(0.336) —0.492(0.334) 0.049°(0.027) 12.908°(6.990) —1.115(0.947)
Board Independence 3.345(2.641) 3.581(2.633) —0.148(0.192) -36.615°(21.065) 16.010°(7.422)
Exp_ratio —0.244(0.822) —0.096(0.819) —0.156(0.066) —42.5457(22.141) -1.710(2.553)
R&D 1.662(1.916) 1.717(1.910) —0.057(0.186) —14.036'(8.427) —0.197(2.979)
Advertisement —0.619(3.748) —0.707(3.735) -1.1607(0.356) | —324.047°(168.536) |  —8.185(12.856)
R_invest 0.176(0.215) 0.165(0.214) —0.019(0.018) —5.085°(2.742) 0.218(0.628)
R _gdp —0.236(0.298) -0.216(0.297) 0.002(0.023) 0.352(0.424) —1.135(0.843)
Industry 4.9167(0.364) 4.72277(0.364) 4.74877(0.364) 7.03777(0.996)
Financial_Distress —0.001(0.020) —0.000(0.020) —0.003(0.020) 0.101(0.062)
HHI 2.715'(1.433) 2.472(1.428) 2.487'(1.428) 5.026(4.148)
IMR 328.471°(171.223)
Green_PAA 0.2647°(0.102) 0.2647(0.102) —0.193(0.373)
Green_PBA 0.374"(0.038) 0.3737(0.038) 0.456"(0.066)
Year—fixed effect il il el il eyl
Firm—fixed effect ] eyl gl ] £l
Cons —6.164'(2.974) —6.327'(2.967) -1.032"(0.182) —6.359'(2.967) —21.7467(8.389)
Adjusted R’ 0.011 0.018 0.018 0.054
F 9.400 13.822 13.423 6.218
N 17 381 17 381 17 381 17 381 3464

e 355 BUE R 113 R B RS AR 7 T 3R 0.1,0.05,0.01F10.001 5 55 PR, T,

()N AR

1. 795 o B Ak B AR A 0 o Al P 4 . S 80 A A T AT oMl 0 B A2 Al s v, RS AR IS | B
VR R PR, N K5 B SRS O — NHAE S 152 M, Lk 26 2 X E S T Ak 5
WIS S A7 7 PR R O 25 T B0 N AR T o A g AR ), AR SO S BRI R A
(2015) BYHIF 5T, 2R FH 5 [y B3 A BB A0 07 60 200 SH A3 BT St €00 5 8506 2 26T Al A A5 A 1 B2 0D, LA Ik
b AS A Z 8] T B AN ) i S B R A 25 o RS — B Berh, BT AR SOy A 5 A
K H Probit BT AL Tl ¢ 68 G200 AR TA7 M 38 A e 58 07 F2, 3 3 58 — B B i i o T LA
15 B4\l 23 4 B0 AR A7 M 30 32 A P9 2B 2 1R O 22 TR T IMR, AR 5 45 B SEUE ST AT 5 —
BB I 9, e 25 32 03 1 30 (3) R8I (4) . FE5(4) h, SRSk 2= SRR C R
FNIE(S=0.373, p<0.001), Ui BIFE % & T 860 22 MBS , A SR BR | ARERTS 2] T B0k .

2. PSM K% o Ay sb G [m] U9 wh m] B8 A7 7E 1 B X O 22, 32F — 25 2R FH Ui 1] 75 43 VG i (PSM) D5 5 5k
1 F 5% ST 25 T AT M AT Al 1 X B AR, RICKE A R 20 (2% 8 G138 TAT 7K F B 4l
550t B2 (S (0 G807 25 8 TAT L A A olb ) R 5 DE T o AR 40 ok 57 P A 25 18, K5 2 5 0 22k A D i
AR TR E AR SC IR AR e 1 A BT A A T AR B, B R AE O 0—1 AR i, 1 ARG A STAL
I FAT ALK, 0 AR RER A G3= TAT M AT, R B3 T 47 2800 FAE BERLN o AR 4R PSM 7 1%
SEMUVC LIS, A SCE R R SS T rA R, BARR IR 25 R a3k 1 (98 (5) B, 7291 (5) i, S 544
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7525 5 IR B 6 R 3 N IF (8=0.456, p<0.001), bR 45 B3R, a4 T PSM BRI )5, BF
FEETMIR BLAT B M AR

(PR AT . 32 2 180 (1)1 ) ERT T BT A 15 248 5 1R 30 45 51, 9 (4) g R FEAR
R g 25 5, FE (1), Gt GT3kv% 25 Ak A7 Ml J M 1) 28 B3 R 40U 250 1E (8=0.591, p<0.001),
Ui B 2 Al & T S YA Tl I, S e sk Tk 22 X 4l 5 IR PR 98 A 8 A FH 2 1 751 (2)
Hh, SR8 KV 25 RN ™ e 7 B 38 BB B 3 R 11 (B=—0.009, p<0.05), Ut B 4 £ Ml 1 I 7™
AR e T, S (0, 5880 2 % 4l 5 IR AR B 5 e ) 8 Es  E8 (3) i, S BT 2
AT 35 40 1 52 B I 28000 250 1F (8=1.027, p<0.01), BEBIAT L 35 4 23 ik — AL 4R TH 4 (0 S 300 7% 25
X AL IR R M o R 2 SR AE S (4) tP AR OR B3, AR SCAO IR 2 & 4 458 T IRAIE,

x2 OFAPHNKRE

1) (@) (3) 4
Industry 3.84077(0.383) 4.72977(0.364) 4.71677(0.364) 3.84277(0.383)
Financial_Distress —0.000(0.020) —0.008(0.020) —0.000(0.020) —0.008(0.020)

HHI
Green PAA
Green_PBA
Green_PBA * Industry

Green PBA x Financial Distress

Green_PBA x HHI
ety
Cons
Adjusted R°
F
N

2.413(1.426)
0.260°(0.102)
0.197°7°(0.045)
0.59177(0.081)

it
—5.919°(2.963)
0.021
15.526
17381

2.476'(1.428)
0.2647(0.102)
0.317°7(0.047)

—0.009°(0.004)

eyl
-6.359°(2.967)
0.018
13.423
17381

1.374(1.488)
0.2667(0.102)
—0.558(0.358)

1.0277(0.393)
i
~5.310°(2.992)
0.018
13.536
17381

1.457(1.486)
0.261°(0.102)
—0.679"(0.358)
0.59177(0.081)
—0.009'(0.004)
0.898°(0.393)
]
—5.063'(2.988)
0.022
14.743
17381

T SZ IR R, 2 A P 2 e DR SR R IR,

(PO ) At B3 P A 56

LA PR B0 A B AR KL 36 o AN [R) 19 A% 2 i 6 1 BB 23 5 M 25 2, 25 SR B Al i) PR PR 4 8 ]
REAFTE B AR, DA I, 32— 25 T Ml PR PR A% 56 7 S 586 7 118 Ll A9 194 728 Ak {8 >R F i ol B O 45 %
o fly o, AR BT AR i, FRTHEAT TR, 25 AN 3 B (1) 41 (3) TR . 7E 45 3 511(2)
i, SR SRR 25 5 IR B 56 R 1 3 M IE (8=0.050, p<0.001), S HE T A SCREIR 1. 51 (3)#
T A I AR B R B 45 R, 7R 5 (3) i, SR i 5 22 R A ML AT Ml T 1 9 A8 B IR B
1E(5=0.058, p<0.001), &k (A G330 I 25 FA 55 IR 58 19 58 300 32 4501 2 R 1 (B=—0.001, p<0.05), R {5
SRS 22 FNAT b 35 4 (19 28 H. 30 2 B0 % 4 1 (5=0.105, p<0.01), A SCHYMR % 2 2= 4 155 T 5641F .
BRI As T5g A ol PR R AR A S S, AR SR TR MR AR I R AR R

2. FEMLEBEREA PRG35 . AR Li(2009) 55 M0, BEHLIERE T 80% M FREAHEAT T K 50, IF
FAER I 3 15 (4) £ 50(6), HFI(S) AR, GRG0V 22 5 5 WA R AR R R W30 IF
(5=0.385, p<0.001), 325 T A SCHEE 1. 51 (6) BT T HT A 185728 2 A 50 25 5L, 7641 (6) Hh, &%
O 8 25 A AT Ml 8 M ) 28 B 3R AU 30 1E (8=0.590, p<0.001), & {0 25 55 P 25 F A 55 1A
15 0932 IR R0 2 17 (8=—0.009, p<0.05), 4 5,45 30 7% 25 AT 1 35 4 19 38 .0 22 50 W % R iF
(5=0.788, p<0.1), AR LB 2 2 4 135 THE, LaRg5 L, EREPLIEER T 80% MIAEA G, A%
SCIZE AR SR A B MU
100 -



SRunh KIETT &

i5: BV R ESMENTIWEE SIMRIRH

®3 REnan

AR B ARG T0 REHLEEA I 30
1) 2 (3) “ (5) (6)

Firm size 0.0447(0.026) | 0.0457(0.026) | 0.043°(0.026) | 0.316(0.281) | 0.320(0.280) | 0.295(0.280)
Firm age —0.006°(0.003) [ —0.006"(0.003) | —0.006(0.003) | —0.066°(0.032) | —0.063"(0.032) | —0.062"(0.032)
Slack 0.002(0.009) | 0.002(0.008) | 0.002(0.008) | 0.083(0.091) | 0.084(0.091) | 0.073(0.090)

CEO duality —0.051(0.035) | —0.055(0.035) | —0.055(0.035) | —0.331(0.373) | —0.356(0.372) | —0.373(0.371)
Board Independence 0.309(0.276) | 0.337(0.274) | 0.333(0.274) | 4.581°(2.764) | 4.651'(2.754) | 4.659'(2.750)
Expratio —0.073(0.086) | —0.053(0.085) | —0.056(0.085) | —0.494(0.919) | —0.363(0.916) | —0.421(0.915)
R&D 0.213(0.200) | 0.219(0.199) | 0.227(0.199) | 0.878(1.973) | 0.984(1.967) | 1.077(1.963)
Advertisement —0.461(0.391) | —0.471(0.389) | —0.503(0.388) | —5.835(4.533) | —6.197(4.517) | —6.477(4.510)
R_invest 0.011(0.022) | 0.010(0.022) | 0.009(0.022) | 0.102(0.240) | 0.075(0.239) | 0.073(0.238)

R gdp —0.018(0.031) | —0.015(0.031) | —0.018(0.031) | —0.218(0.332) | —0.181(0.331) | —0.218(0.330)
Industry 0.65777(0.038) | 0.63077(0.038) | 0.54277°(0.040) | 4.83977(0.405) | 4.60577(0.405) | 3.71577(0.426)
Financial Distress —0.001(0.002) | —0.002(0.002) | —0.001(0.002) | —0.003(0.022) | —0.002(0.022) | 0.005(0.023)

AR N S = IR 1]
AT T AR

FUA 3R RAT O 9 T i i
TRAP S AL AL 2 T ﬁ‘ﬁlilﬁ/\ikéﬁm ERIE
PO 22 0% DE T LA O DR SR . A e A R LT U

i, WEE R E
(WA e (4, 2014), 37 H, BA S
71, BIAATT 5 BN LRI A T B 4, (45 B O A LGN
W52 B OB G0 aF SR

/\l:r &E/J

B
AL

HHI 0.296'(0.149) | 0.265°(0.149) | 0.147(0.155) | 1.970(1.591) | 1.712(1.586) | 0.861(1.651)
Green_PAA 0.025°(0.011) | 0.025°(0.011) 0.233°(0.113) | 0.233°(0.113)
Green_PBA 0.050"7(0.004) [ —0.069"(0.037) 0.38577(0.042) | —0.570(0.399)
Green_PBA x Industry 0.058™7(0.008) 0.5907(0.089)
Green_PBA xFinancial_Distress —0.001°(0.000) —0.009°(0.004)
Green _PBA xHHI 0.105°(0.041) 0.788'(0.436)
A & il il il il il il
Cons ~0.350(0.310) | —0.383(0.309) | —0.242(0.311) | —6.8197(3.270) | —6.894°(3.262) | -5.655(3.286)
Adjusted R 0.036 0.046 0.049 0.012 0.019 0.023
F 20.409 26.832 26.106 7.618 11.333 12.021
N 17 381 17 381 17 381 13 905 13 905 13 905
(—) EA Al AR E A Al i b o R b A +E 2 584 9 B AT 7 AR TH G B A PR
T3, B RGE A A EA A T H 2 Bien 25, XA R W e d e . — 8=, EE
A A 1 Ebua@&ﬂnﬁ%ﬂﬂ T e KAk, PR Al A I RS B R E AT AT M I B IR L,

7 AR s i Ak T 37 B 05 0 ) ORI A 2 2 B R AH IR B
Fr O, HE RS, A, AT Aol 9
A bR i TS AR KRR
BUE T AE AN [7) [ A A 22 80O R B TR R — 1 B A 8 CRR S IS, 2012)), 75 FH XS 5 AT 16 N 57

Rt

,—‘—»l:lu

WA 2B P A7 R — E 1 BOR BUERONL” , IR 2 S B R
XA EGE SIHLAY LR 2080k A AT R
NN, A BESE LS Y, AV IE S R 4

S TF T (AN S 58, 2018), R, 78 R 4L S 5T 1 R
b, EA A e AR E A A G B 22 0 B0E 7 B AR O (Marquis #1 Qian, 2014) o iX FPER

W] £t €0, 255 R 5 2 X A Mk PR PR A

S WE? A

FREE i
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2022 5 7 H

P4 XA T AR IR SR ST 22 M E DL T, BB R L 7RIS SE R A L2
S, DA BAT M JE M R T RTS8 e R X R YO0 4 25 S BRI 25 AN R 7
HI(1) h & B SRR TR 2% 1 18] 10 R 808 2% 4 1F (=0.260, p<0.001), 7E51) (5) &3 (0, G35 7% 22 1 [l 15
R B B3 N IE (5=0.567, p<0.001), Ui BHFE B E Al Al A Ak BEAS PRI 1 AR SR BEAS 21 S R
#E—25, N TR IS I 25 R, W3 R B 22 A ge vt 12 1 2 19 (diff=0.582, p<0.01), iX Ui, F]
T I R, SR A SRR T [RAT 97 24K B, A Al 8 8 A8 23 T I B8 v 19 [ A7 e 7,
PO 22 M B AT, R S ALAR A T Al D 2R B R B B Al 2 S
Flo FEH(2) A7 Mk JE 1 L Sk Tk 2538 B R AU 3N I (8=0.571, p<0.001), 751 (6)
8 3 A 1E (=0.570, p<0.001), it B 75 B Al A0 A Al A AR AR SCR 8182 2 ISR e A5 31 32
R, i — 20\ TR S 045 Rk F , W # REOTFAFETE B35 1 25 5% (diff=0.437, n.s.), U W 4l b
T TG YAk i, FE PR3 e 00 2 w8 AR 05 Y i A7l DRIt 5 1 I (. S5 A A Tl 22
RS, Al 23T Z AR A T IR, A, il 7= BOME BT 0T B A R 22 R R . 7E51 (3)
17 ) R 8, 2530 T 2 58 HL IR FR B0 2 DR 11 (B=—0.014, p<0.05), 7E41) (7) i 7 F ) Rl £,
BTEEL AT ABARE, F— SN TRENEEKE, WH REBAEE S E W27
(diff=1.366, p<0.001), 156 BH 4 A7 I 0 7™ &y Bsf, B Aol 2% B 22 b DA 28 W55 A 7 19 AL 1 2 o
W o T R Al 2 T 22 Wi 2 iRk E 2e M, O HL BRI I ™ e g, A Al 7 B IR A O T A P A
S BB AL BT T LU, DR, 7 T ) ) Sk €6 25 3K 2 A ol PR B A I 3T B A R B
A E A E A AL AR A P A TR B B 22 5 0 RS (4) HR ATl 3 G AR BE RN Sk (A SRR 25 58 LI R
B 3 IE (8=0.744, p<0.05), 511 (8) H A7 Mk 55 4 2 BE Il 43 68 557 0 v 26 2 1. 00 1Y) R HROUAS Wl 35
(p=1.431,n.s.), #E— N T I 45 R E, Wi REFAE R 35 10 22 721 (dif=1.081, p<0.001), iX
— 25 UL B AR X T A A, 38R X ek BT 25 5 b IR AR B B R L AE R E A
Hr I

x4 EFEIUFMIEEAELHLEERGE

REA Al
(€] @ 3) ()] (©)) 6 Q)] ®
Industry 55887 | 4722 | 56067 | 558477 | 3.17777 | 2344 | 31777 | 31627
(0.458) | (0.483) | (0.458) | (0.458) | (0.600) | (0.630) | (0.600) | (0.600)
Financial_Distress —0.002 —0.003 0.010 —0.003 —0.012 —0.011 —-0.015 —0.011
(0.024) | (0.024) | (0.024) | (0.024) | (0.043) | (0.043) | (0.044) | (0.043)
HHI 2.825 2.768 2.812 1.953 1.751 1.691 1.752 0.436

(1.895) | (1.893) | (1.895) | (1.982) | (2.205) | (2.202) | (2.205) | (2.283)

Green_PAA 044277 | 0436 | 04437 | 0.4437 -0.018 —-0.022 -0.017 —-0.015
(0.129) (0.129) (0.129) (0.129) (0.166) (0.165) (0.166) (0.166)

Green_PBA 0.260™ 0.088 0.149" 0414 | 03677 | 0399™ | 05787 | -0.734
(0.048) | (0.057) | (0.061) | (0.452) | (0.063) | (0.074) | (0.076) | (0.592)
Green PBAX Industry 0.571" 0.570™
(0.101) (0.133)
Green_PBAxFinancial_Distress -0.014" —0.003
(0.005) (0.010)
Green_PBAx HHI 0.744° 1.431
(0.496) (0.648)
K 0 0.582" 0.437 13667 | 1.0817 0.582" 0.437 13667 | 1.081"
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R KIETT & 1E: RV REEHEVTIEE SIMRZER

g4 ERcUMIFERENHLEEGE

REE A A Al

@ @ 3 ()] (©)) 6 @) ®)

P AL ] ] eyl ] 2yl ] Eeyil ]
Cons —-8.167 | —7.792" | —8.264" | -7.430 —5.147 -4.704 -5.149 -3.826
(4.047) | (4.042) | (4.046) | (4.077) | (4.706) | (4701) | (4.706) | (4.742)

Adjusted R* 0.023 0.025 0.023 0.023 0.030 0.033 0.030 0.031
F 9.377 10.331 9.359 9.082 6.407 6.918 6.142 6.348

N 11151 11151 11151 11151 6230 6230 6230 6230

()T CRBEZ AR E(2012) YA IE A SR SE80 . IEANARSCRT S, B T Ak EmiesK, 4
b 23 75 23 A BRI T A7 Ml 3 BB BN KR ORAR 9 T B, T 125 2 P58 AR 4P s o 1) 722 Bl 4 XoF £l 32 7
BB R R A P E T R, X 2 i — A R Al B IR AR B B P VA AR S
(IR 45, 2019), A SCHRE T (R 28 SR AR 1 (2012) DAYV SR S286, #EAT T 0 BE ARG I, D) %52
AR IR BT AR AL X S (0 B RUTE 25 AN IR AR B8 O R I 2 ma

P 5 X H AT T 7 T I Sk (0 BT 8K TE 25 I O, Al IR R B B AR (O B s AR A R UfE
(2012) YA e Z A RN Z 5 1 25 5, DA SAT b T P 1 7= R 0 A ol 5o 4 A 3 X T 3 9001 07 1) 22
5o BIRUAT I 45 AT : 7EF (1) & (A G 347% 22 19 [l 5 R 4508 2% 1E (8=0.304, p<0.001), 51 (5)
Hh 2 (8 S A0 TR 22 1Y 819 2R B0t 35 M 1F (5=0.489, p<0.001) , 16 B JCiE 7E (B 55 25 3 i b v
(2012) YA Z Hil i f 205, 48 (0 500004 2 06 il SRR 43 5% 14 5 i 4/ FH R ST o 1E— 25, N T
LSRR, B R BN 22 AR ST R B3 19 (diff=0.375, p<0.01), X Ui B 78 (AR B 25 AU
EFRIE(2012) YK 5, £l T I 9 B v P e 0 R, 3l 5 3 At 6 Sl 7 25 5 i Ml S PR 43 5% 11
s VE R G, 7E51 (2) ATl 1 Rt St i i 2 58 B30 R 50 3 K 1F (=0.474, p<0.01), 7F
F1(6) s ik 3 Ry 1E (f=0.676, p<0.001), it —20 I\ TR I 45 KoK FH, M REFIE R E 2R
(diff=0.628, p<0.001), P& A il b F 155 15 G ATk i, FLIA PR A e 00 28 i3 TR vs e A7k,
I, > THI I 2 . 508 B AT ol 7 25 RS, Al 23 T 22 b B A BR R TE o FE S (3) H il 7= 1 g
O SRIE 25 A HI BZ A 11 (=—0.016, p<0.001), 7EF1 (7) f, B 77 IE 1 RISk (0 SR30TK 2558
IR R BKER B 3E h 11 (=—0.005, p<0.05), i — 25 M TR B I 45 R B , W4 REMFE B
1) 2% 5 (diff=0.872, p<0.001), 156 B 2 AR il 1 I 4 (. 508507 22, o 45 2 SR I 2 2% SR IR SE e %
PR 1] Ml S8 1 SR, AFAE O 2 A s o (2012) YA 22 )5, Bl b 5 B 61 5 5 IR 58 3R
TG S AL TSR, X 75 G ARG I B AR (SRR A5, 2019), M, Al T I B4 B T H 57— E AR
JE 3R A PR B B S, BEAN, FEF(4) Hr A7l 35 4 A5 3 RN 28 (0 2505500V 25 38 LI R 40
F R IE (B=0.874, p<0.1), 7E 5 (8) Hr A7 I 35 4 F8 JE Tl 4 (0, 5 00 v 25 28 HL 011 22 88 Wk 35 o IF
(B=1.212, p<0.1), FE M T Kz 56 () &5 KRB, & F B 16 18 35 10 22 514 (diff=0.356, p<0.05), iX —
S5 UL T8 AE (R 28 RUBT AR IE (2012) YARIAT 2 i3 2 22 5, A7 Ml 5 4 % & 8. 500 2 R A
i PR AR AR B8 G R IR AR A ST, HLAE (R 28 AT A M (2012) YA 22 )5, Al B8 A5 3l ) 4
INFI B G %o} T E AR T T A 25

O R R KA
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2022 5 7 H

x5 ET(HRZSRERE(2012) )W EBARLHHRIGLER

CFRBE 23 ST B AE(2012) YA 2 i CABE2s SUTU AR AE(2012) YA 2 5
@) ()] 3) “) ©) (6) (O] ®
Industry 54077 | 42957 | 4729 | 539577 | 4724 | 38767 | 54027 | 4.719™
(0.926) | (1.000) | (0.389) | (0.926) | (0.389) | (0.406) | (0.926) | (0.389)
Financial_Distress 0.008 0.006 0.010 0.007 —0.003 —0.002 0.001 —0.003
0.048) | (0.048) | (0.022) | (0.048) | (0.022) | (0.022) | (0.049) | (0.022)
HHI 3.876 3.793 1.928 2216 1.933 1.892 3.868 1.114
(3.008) | (3.005) | (1.603) | (3.164) | (1.604) | (1.600) | (3.008) | (1.665)
Green_PAA 0.142 0.140 0.332" 0.147 0.330" 0.326" 0.144 03317
0213) | (0213) | (0.115) | (0.213) | (0.115) | (0.115) | (0.214) | (0.115)
Green_PBA 0.304™ | 0370 | 0.188™ | -0.611 | 0489 0.081 0.519™ | -0.489
(0.046) | (0.082) | (0.057) | (0.657) | (0.072) | (0.055) | (0.087) | (0.435)

Green_PBAx Industry 0.474" 0.676™

(0.162) (0.094)

Green_PBAxFinancial_Distress -0.016™ -0.005"
(0.005) (0.009)
Green_PBAx HHI 0.874" 1.212°
(0.477) (0.719)
0.375 0.628 0.872 0.356 0.375 0.872 1.366 0.356
P AL ] £l i ] Eeil ] £l ]
Cons -10.518" | —9.854" | -4.028 —8.886 -4.079 | -3.750 | —10.466" | -3.356
(5.944) | (5.944) | (3.413) | (6.021) | (3.414) | (3.408) | (5.945) | (3.437)
Adjusted R’ 0.023 0.024 0.019 0.023 0.018 0.022 0.023 0.018
F 6.667 6.784 11.233 6.457 11.212 13.168 6.316 10.840
N 4992 4992 4992 4992 12389 12389 12389 12389
Eie 5

Al B 22 H B A IR ORI B0 AT DAY D XA 2 T ER A 1 T 52 e, O 02 P 4 kR, (R AE S
b, Al B AR EFEHEAT IRV, LR AEZ KRR i T R B R — € AT e F )
A2 B FREE A F5 5 T SEAT 1Y o XOAFAE — D T St A TRE T A A 2 OG T B AR AR B 7
ARSCIEF VAT IS A A R T T 2% LS R0TE 25 %0 Al A OB B8 i s 4 T, I IR
ARV T ERAE FHTEAS TR B SLH T 922 5. BL 2010—2019 4F 09 v [ E i 4ok S B SR RE AR,
AR T Z538: 55—, U OGRUR TAT IR, Al 28 R85 —, 54k
15 G AT B AL AR L, 25 00 G 30T 22 08 A Ml PR PR A5 ARG 52 Wi 4 AR 95 e A7l 8 Aol v B 5 5
i M T I P 8 7 s 8K, 4 €5 25 0 2 Xk Al PR DR B I S e A TS 5 AT 3E A M AE S
Gk VE 22 5 A IR A BT Z 0] KA T — 5 W VT VR T, ATl T A R R B R, S (0 BT 25 R A
M B PR BEGE A AL HEAE TR o FEE— 2D BFFE v, A SO A Al AR B Al 54T T 0 AR AR AG I,
S5 R IR B O BT 22 XA M R O AR B 85 eV TR [ A Aol i B 88 25 T e ) ATl
T P R E A O R00 U B Al A TN i L A, A SO T O R A ST AR E(2012) )
AT AR T 4 8 B 3807 2 X A Ml PR DR B (5 ), R BRTE (P85 25 AR JBT m e 1E (2012) Y&
J& Al T ) S G M TR ) 23 BE R, S (LG R0 T 22 0 Al PR R 152 i 4 L BE i
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R KIETT & 1E: RV REEHEVTIEE SIMRZER

FREE & B B T — P AP 1 Bt Y (Leary 1 Roberts, 2014), AN Al 75 ZEAR 8 [F 47 1 47
DKV EE A O R PRI, I £ AH DG 2 R A R AT B0 SR BRI 2 HARAL BIAT , Be i, [R5 4%
GO B 22 N Al PR ORAE BT A F DR SRR o A7 SR TT AT LAl 5 SRS A [ 4l 19 ¢ €. 55
RCHEAT HER TF T LA 7, AT (A5 TS 46 2R (5 % 3 G- ) il BE 0% B iR AR 41 5 1t it A7 98] 4, 4 T
AT SR ) b5 . 58, AR SRR R I, R Al AN TR, RS A lk 23 46 i 55 S A4
IR, AR A7 IR ) Rt v T B AR IRSR A, Aol 18T W B9 8™ T R, R 4 3 (8 B 3 7 28 X Al S
2 B PR R BT B R IRV BN o AR X — 4598, A 2 AR 5C AT RIAR A Al 9 10 55 B80T
W PR OB GEAT S AT ORI K I 1A ol ) PR PR SR B L R BEWE B 5% =, IE 4 Hillman
A Keim(2001) BT 5, A7 580 ) £ AH OG5 45 31 n] AR 3 TSI i AN n] ARG BE I, X 2B 5 5 nl DL
iR AR A A S (EL B 3 T3 TR A e T A8 BE 0, T A Ml AR SRS gl 5 AN £ A S A B0
ARSCHT R o AR B, A AL T 56 b, Aol 2 B E A A2, — O T X Al DURE [ B A
Ve JE T At T I — 05 T G PR PR TR R T Al R R R — AP R R Al 1 SE A T,
1, i R B 5 A AU LA B T Al AR B8 A BR PR L

*RLZAFE T P S B AR LS T F 4 (JKN012022014) 49 584,

BE ik

COB/NRI, X, SRR, 45 R 0 15 4w A IAEA 7o ——3f A P Bl 1T A RO BE 434 (0], LR, 2015, (9):
104—124.

2T IE, ARilk b, TLrE. AR EHIEE R 2 AR S Al SR B A 3R0). AR5, 2017, (3): 76-94.

[3IZT24F, Z5. AMEREREE s IR 5 Al At & TRAT[T]. P HTE, 2014, (6): 1318,

(412303, B ek, HUMAL VY 38 SC TR Al MR BE S0 » —k A FR IR T V5 YA Tl 11l 28 W) A 2R 30E 3R [J]. 4 mb it
5%,2015,(12): 97—112.

[S1BR Sy, FR 2 e 25 <35 G IR BAIL ) M HAE IBCR ——ok B i i 2 30 B 0], E Tl &:3%, 2016, (4):
93—109.

C6TXUAA, B, MRS 32 AT« Al AL ST M BRI, BT T, 2018, (4): 182—194.

(71588, A, f1 5T FRMR Al Ao LU A SE R B 2 BB B 2 7 —— B T h S I8 B 5 R e A M ) i R 1.
EHRL2A, 2020, (9): 31-60.

(BIEW, AF IR, A, 55, EA /. CEO“ BuAE T 5 “ TEWUN 2" CRMF ). HHHHE A, 2014, (5): 157-171.

(O T M. HBEfs BAEER ATk 22 RSN BE A S PEB 9 —k A B E Yl [ i w1355 B8R i 250 E
PE[I]. 23HIF5E, 2008, (6): 54—62.

[10T3K B, FRBE, FLAS RS, Hb X IRBRIA B ) B 2 D7 S Al SRR ¢

BRI [T]. ZUFI5E, 2019, (6): 183—198.
(LIS ARNI, 200, 156, 45, B @ B M BAE T STE L TR—&F N & A ARl EHIF5E[]. &5, 2012,
(10): 146—156.

— T T (R 25 B bR (2012) i
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Green Performance Feedback and Corporate
Environmental Investment

Zhu Lina', Zhang Zhengyuanz, Gao Hao’

(1. School of Business, East China University of Science and Technology, Shanghai 200237, China;
2. School of Management, Fudan University, Shanghai 200433, China;
3. PBS School of Finance, Tsinghua University, Beijing 100083, China)

Summary: In recent years, scholars have explored the motivations for firms to invest in environmental
protection from multiple dimensions, including the institutional level, the organizational level, and the mana-
gerial level. These studies provide multiple perspectives for understanding corporate environmental invest-

ment, but they are mostly based on a static perspective of individual firms, with less attention paid to the inter-
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actions between firms. According to the behavioral theory of firms, strategic decision-making is driven by the
level of reference points. Because of their common industrialidentity, firms in the same industry are often de-
scribed as members of the same population or even the same species. The constitutive rules provide organiza-
tions with a “frame of comparability” , and conformity to these rules categorizes an organization into referent
fields. Therefore, firms have strong motives and opportunities to observe, learn from, and adjust to the behavi-
ors and consequences of their industry peers. Especially, when it comes to corporate social responsibility per-
formance, industry performance is often the minimum standard of corporate legitimacy.

Taking Chinese listed companies from 2010 to 2019 as the research sample, this paper draws the follow-
ing conclusions: First, when the green performance is below aspiration, firms will increase environmental in-
vestment. This conclusion remains robust after selective bias adjustment, PSM testing, and testing for differ-
ent samples. Second, compared with non-heavily polluting firms, the effect of green performance feedback on
corporate environmental investment is stronger in heavy polluting firm. Third, the greater the bankruptcy pres-
sure faced by firms, the weaker the restriction effect of the green performance feedback on corporate environ-
mental investment. Fourth, industry competition plays a certain role in regulating the gap between green per-
formance feedback and corporate environmental investment. Specifically, the higher the degree of industry
competition, the stronger the promoting effect of green performance feedback on corporate environmental in-
vestment. Further research finds that the impact of green performance feedback on corporate environmental in-
vestment is more significant in state-owned firm, while the moderating effect of bankruptcy pressure and in-
dustry competition on green performance feedback and corporate environmental investment is more signific-
ant in private firm. Moreover, after the release of the “ Ambient Air Quality Standards 2012” , the gap of green
performance aspiration has a stronger impact on corporate environmental investment. The research provides a
new perspective for understanding corporate environmental investment, and has certain theoretical and practic-
al significance.

The theoretical contributions of this paper are as follows: First, most of the existing studies on the motiva-
tion of green strategy are based on the perspective of individual firms, but ignore that as a member of a group,
a firm’s strategic decisions are inevitably influenced by peer firms. This paper introduces the aspiration theory
into the study of corporate environmental investment, especially focusing on the key variable of industry feed-
back on green performance, which provides a new perspective for understanding the motivation of corporate
environmental investment. Second, incorporating green performance, a non-economic performance, into cor-
porate decision-making reference points enriches the relevant research on decision-making reference points in
the field of corporate behavior. Most of the current research on the behavioral theory of firms focuses on the
performance feedback of economic reference points, while ignoring how non-economic performance feedback
affects corporate decision-making. This paper incorporates green performance into decision-making reference
points, enriching the relevant research on the behavioral theory of firms.

Key words: green performance feedback; industry attributes; bankruptcy pressure; industry

competition; environmental investment
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