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i, 2014) Ui F AR, T AL 522, 15 B e A% W vT S Rk BLAE O A% b, AR ) 25 1%
Al BE AT 2 19 Al 4% 8 A5 B AH 56 0 B TE 2011 40 S O4E £, 75 AH 6F ik 24 1 IR 25 B 22 1 8,
Roll (1988) & BLAN e 3l 5247 Ml 5 i 3 1 PR 38 52 M A8 /08, A B lic a0 9 3l 88 2 el 24 W) B B i)
RS EOR R AEHL TS O T, A5 B A8 %, ARG B HE NI SE O A% 00 & 5, MK
T 5 S AR AP 1 3 20 P2 B 4 o, e S0 A %) (] 20 PR B ARG, RIS AFY [) 2 1 17 1) S B i B 11 3
5 BALE.
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2013) . FE-F-4F (2009) W58 £ BH, FEXFER T3, A5 B A %, {5 8 2 5L 5 REkE
RG2S R SRR K e 1 AN e, 955 MR e of I S O A 1 2 i, DTG e AR JBE 5 I A A A P 1 3 3 A
B, B )2 P 3 v o TR e, B TR) 25 51 U8 B A A 56, IR0 [) 2 1k 1 1) oz ol st 22 1 37 140
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T fig Al S (2011) 04 BT Ak vEHhe, 0l BRI I545 S sl oy S MLk P pL |
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Fe [l ) 1132 AR AR AT )l Xk PR A 50 BT 43 A 58 PR SR AU A s PR U Al 1811
s ALl BRI A B B 5 K P B PR SRR R A DU e i RS B T 37 3 U0 B IR PR AR A



42 bR R AR 20184 57525
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P V5 oA oll b AR B 5 Yo q 1ol 35 55 T 22 (0 RS540 8., R A i Fh 28 S i B IR R T 2 30 o T
PEIE S (2014) I SCUELZE SRR FE R E T i5 e ATl b, RBULF SR IR 28 7] #54 v] RE L BR 5%
T KT PR A S o (H P35 3 IR 2 A B 3 A v K P 1 R A R — Pl R MR B ATk, T
WEE R IF HERBEAE BPE ER AP 5 W — P L 8 155 10 AT o X P FR G O AR B ALAS TR,
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{5 B 200 T RISR S AL, B IR b B 35 RS B DU JE R il “BR B4 0 1 iR 42,
I AR BUHE 42 S TR I 5 2 (B8 R B ) o X e il 6 ) b % 1 1T A BRI A5 S, B Aol 7 2R
BR S 007 TH W AR, XA B %2R AL AR 17 3 b P2 AR BB i A (Clarkson, 2008) o

(=) MR 5 i e 43 Bk
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ViV 1 D2 B0 R B i, RE AU [ 2 P AR, BV ) 2 e 47 i) 2 e e B 3 (45 B R . [ R,
A 2325 BH B2 10 A1 B %, Jinfll Myers (2006) 31 H 28 w45 2.7 WH BE RIS, MR &4 0 M5 Bl
U B XU ke s, DR T e 9 ) 25 1k 2 e . Hutton 2 (2009) 41 FH 22 4% 85 FRLAE Ay 28 w1 505 WH 32 1k
B, H T E R E B SB[ UM SE B 4518 . WangZF (2016) & BILLE Al 25 A 22 A% i s
fi, B )25 v 25 28 R B, aX IR M 15 8 R B AN A I 5. Lee Ml Liu (2011) 3 — 52, Bt A
) S S5 P D8 20l W R 2 ) R A TR A R 3 ] P A W S AR A0 38 3 110 5 i) 23 i I 15 B i
S F =TT N T T B 2 TR NN B A N Rl SR R EHS W= e =T T N ) =l o S O B N
i, 2014)

WA 2, WiDasgupta®s (2010), IA A B [ 2 PE R 245 B & B0 0 R 2 A5 B EE 38R
15 B0 2R B ) A5 A S0 7E — M5 JE G W B R B3 v, A 200 A BB A: Iz B o Sl T R & A=
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23 EE BB I BE R, 320X PP AT E 1R S RN, R RS 5| % 1 D B SRR AR

X PP AS [F) T 3 00 ST, SR T B [R5 Pk S 8 T A B CR TEAS [R5 S8 3% BE B R M 7 2R
B0 A E] VR AL o R T8 2% T 3 0 I S i 308 3 B A — AN MR 2 1 1T, 2 W) AR
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AR 0 SRR B, IO )25 PR3 v R, B [R) 20 1k 50 8 & B IR AR 56, IO Il 25 4 1 1)
2B s T A A R AR o AR SRR [ I ZE T B AR £ SCUE R T, SR AL T B RN IEE . b
i, HufILiu (2013) % B0, 76 H A B 223 5L, 20 ml SR A LA 6] 25 v s v BE R IR 28 5
FAGAR Y 72 U 2% R T 36 S o 610 45 (2009) B IE T 45 S 2 W, 15 8005 W B8 A, A O [ 25 1k
R, P IEA G R Mk (2013) & B, 28 w5 B 25 0t i 10 4% m b 3 om0 0 2 0 150, 47
TH A B X 28 W) 2R SR & SR AN T 1) S8 S, R B Tl v i i 22 By b N LAY 1) L A R st A2,
NEEZET A=

(=) FRBAZ B E L AR F -

WS B MR BUAE: 158, PREEAE B 3 R WL T 20 ) mT B 11 I A0 PR 58 XU o X BE 6 4%
2 ) TR ) 4 SRR EE XURS: , A A% R T BRI XURG: 3t o 1) 2 ) i & 9% 7= 0 {04 s A3, 3 604 ER
T A58 W B b v 04 % 5 1 1 I )38 B AR b T B BRI G 28 AT R R A XURS: B
D) FH 3 £l 1) BRI JXURS: A5 A P4 DE D SR, b, IAERIE S 22 10 2% ) & 1) IR 458 R B
B2y w), H R EE AR 1o ) AN AR F, dxt s nl B PR A T BE— B B R RS B
JE 7o IR 85 XURS: R B 25 8 28 DUAS [6) 190 A2 B2 N 48— A4 1 ol R 4% 9% 4 5 D R B (Labatt il
White, 2007) .

[F B, 222000, R B BB AL T L E S LGS, B T EEZ XA
T AH S H I L, PRI T 28 Al iR BN 5238 (BEU6 4R, 2012) . Jidb, 24wl Z R SC T B i, TR
B H B e R MR 2 IS B OB SERVE, 2013), HUBR S50 23 w) A B4 1 1l 3%
P (H IS AT, 2016) . QiudF (2016) (19 SLUEZE B R R, W 55 53 240 0 I 1) 2 v 43 48 B 38 o v /K
M EREEAE B

HWK, B FIREAE B LU BRI BT MAk, Al 93RRI /MR 78 BR5E 05 8 07 181 1915 B X AR
RGE T E K B SEIEF 5T © B4R T RS B R Ak A {55 A0 52, (HF 58 45 2R A 1
R L H)ZE Rk Kim%E (2014) & BUOALES IR 58 05 B AE P B0 4L S 54T 15 B A0 B BB, 1 ¢ 22 1k XL
F& R AIK . PlumleeF (2015) LASE I FAN Tk A 28 7 S AR 25 B R 5545 8 B 38 2 s i il i 30 4
T RIS S % AR, DA T 5 10 £l B8 47 £ . Nor % (2016) 16} 25 Sle 94 I i R AR 58 2% BN W) 4%
Sh T W 5 4 ) ST B EE N E B RS B R FE R, Li%F (2017) R H E 2013
20144F 4755 LT 28 m) 80N, F 9T & I EREE A5 B 4088 15 W 55 Bk bk 26 . T b VA %5 (2010) &
PRI A5 L 0 B 555 o AR 2 % 7R iR, {5 8 R FL 4 3 (2016) W) & B V5 e A Tl BRAR 3R A T 3R 5
5 B0 P FE 0T LUIAE— & F2 B L R AR A ML AR AT 2 1) 145 BN BRRR B, M sk 3k 45 o %
PR BRA TR R B AR A5 55 R % )l A

L5 FRTR, BREEAE B R o] LU 20 /) B 2 245 8., AU A SR 1) 278 A 7= B AT Tl
ViR, i EL 2 52025 B 16 BI04 38 000 B2 T3 37 Ak o 5 95 38 0T LRI FH 3 6 il 1) BRI XRS5 2 3k
FFAE e e 3R FE R R 4 S 0 v [ I ZE T v, o R R R A A B AR B ) BN L L2
WEAE BB FE A B TR AN 28 m) R SR & Je i AT g A, DA T i 53 M 7 5% G2 2 A A% 1) s,
TEAS A PRPE I D SRR EEREAIG, A )20 PR v o H ok, FRAT 148 1R DL T ik

B 1 20w BRBE AT S8 B 8 K PR 28 ) B ) 25 P LA 2%

(v9) 47 )T & i 69 4 R

NSRS BT VR AR T A5 B ), AR R IRt S RE R, A5 5
TR, 32\ AR T 3 A 2t (IRIRFIE IS 2R, 2010; #hi5 55, 2016) o (H2E X F 43 AT lili & F
WA [ 2 1 1 1 PR 1H 7 16 4+ . Chanffll Hameed (2006 ) A Ay 43 47 Ui 1) 17 177 452 A1 1 35 A5 1 4 )
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PG, TR T2 A58, 20l S T8 2 04 23 7], HC R ) 25 P v o SR 208255 (2007) 1)
AIE S5 23 BT U 00 5 B S Zh RE S S MR MM G B8 &, (A S 2 A A A m
15 5L, FEARIBL AT 00 1) 21, 369 5 A s 0 % DL IC 8 00 5 1A Y, 4 R AR i b s AT R0 A Ik
53 BT U B4 4 5T 3 ) M PG DA 56, AR PR A B 1T 39y, 4 ) B AT 05 R FE 40 SR AE B Y
w23 AT I ER) 2 AT BT B 2R 2805 A MR R A 0 B TV I, 40 BT U Y Lol b — S Y A B e, AR
3t A0 A5 JELBE B M T 3 52 R 2 ) B R AR BLSE (AR, 2006) o L FR I 95 7111745 2 55 3 & i BL
SARULI S, N, ST AE A A R B TE, BEZE AR 11747 B 15 B AR R

ARSI R B B 00 %l R Al 08 B AR 2 5 2R AT 44, HAE B R 22 5F
A B 2235 , (H HO Al A7 SR 2 B35 B AT R B, R A8 45 B B A W4 ol B0 7 8. 2
TS (B = A E b, 2011) . EHEHESE (2014) 7R A S Z 0 TETE T, L BLA Rl EE 1t
TR 25 T 2 B /A5G, A AL S SRR B BEER FEAR 1 2 MU A4 15 R AL B
A, 5 B AT AR 55 A2 0 3 0 A WK AE (2012) BIFSE 1 A2 S AR 41 & 5 20 A il 22 A T )
KA, KB 2 ST AR 5 B Bl 5% A T R AR o A Dl 30000 ) 358 22, (HL25 SR AS 35 o T 4R 41 Hh 20
SRR SR AL IV 55 15 BARAAE — 2, 20 AU T B B A 0 25 18, W RE AN 23 39 vt BRI 45 B 1Y
FiR e IS o PRI, A1 B B8 28 W) AR R BB A5 R I AN S IR %24 w1 BEAT S ) 20 A A

(B BE2: 23 w15 B R A3 A5 8 5 2 BT U S TE A AR G

Fo I PRI AE BRI A, TR FE N BERE A B AGE —, BT RN R 4
3, AR ER IR AR GRS, 2013) o [FINF, REE15 AR 2w AR b BE H BUE 3  2 it
WY, L BUTE I 55 4R R RRHAE 0 40, AR AR b 09 23 Al oA — € WO RSB . PR It TEWR P 40 %
BT b, BT A B PR RAE S T BEAE (T, XL T X L5 B ATIE 2 2 B, AT
PREAE T AT RE TR AR AE — L8 L O B, did %l 4 23 17 RS 4, SR 5 d T R AT A il X 2
& B TER M P o 5K FF S (2017) WRST W, 43 A Uil A6 BEAT 2 A% ToLI0 B 0F BR B3 45 2 7 LR
TE, FF MR E R A R AR 5 AT I 5 S, Ak B AR i Bl e . SR ZE 45 (2014) K BLSY
AU R 2R A 1 BRI AR SR A5 X Rk T 240 TR 2 S A P o AR B SR L 40 A ek ke B 1Y S
S5 SR B B BUR A, S th LU (R

B BE3: 23 W BRI S R KT 55 28 WSO [ 4k B4 T AH 56 56 5% B 2 A7 U1l 5% T 12 B0 428 i
I3 o

i

. HRigit

g

(—) AL KR

e, TR v PR U ATk BE AT 55 o AR R B R 200848 2 A 1) (b T A R ORAZ AR
ik sy 2B AR ) (R IppR(2008) 3735 ) 20 17 BoR Iz (T 28 ) BR84S B B 48/ ) (B
TESERS ) FE (1 1628 F 15 Je ATk, AT P BERBEER 017k 5 HENE 47k 43 28 (2012) brifE AT &
I, A BILLT SR RS EUR A Tl (1) SRA™ M2 5 I SR B8 M5 A Tl A R AR SHE Rl ; A
SJERIEM o (2) Wl I | OREFURE )5 ) 8 s 25 200 5 i AR AR Soll; Ao T
FEFAZIRBEIN Tl 5 A 25 J5ORE AR 22 ] St ikl il 12 2 1 3 Ml 5 Ak 2T 2 o) ol A% e A 9
il ol s A4 A P i otk s 2860 4 v R R SE N M s A A B v MR AE i Tk, (3) He
T3 3T R B OKAE FE RS R : H PO AR FE R R (IR B R K B, ) o BT AR AR g |38
P B R AT 2 W), 2 B DL A b RSB, A BRI Ay b AR P SR B R A A A S ) B ) B L
FEAIL T B g4
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Ml AF #7423 B A B 00 BN A SO H B MRS S 3 88 K P (Environmental
Information Disclosure, EDI) H )V AEH FAE4E R (L6 AL &S AR 5 . ol Fr e 5 IR i 2
ZOAEAR R o B AH SCAE BT A s AR, AR TR 7 ik DL R S RHREA T RS R
AR I E) 201 1455 H 2016454 H, LL20114E Myt A R ok B i A ®) RS B EE 45/ T
201049 H AT, B IR 5E W 48 1 LR b 2 Aif B 7™ A o H 40 Rk 7 A i 2 A 0 B 1), 2 1) G At D
S5 AIE 34 SRy AR I Ta) () A AR B . 43 B Uil S B 3 200 5550040 5k B CSMARE 8 /%2, 4 T2 (VOL)
e | o — RIAR %A (TOPHOLD ) B AL % & (INST) 5 i b 4 %4 >k B WINDE i /4

WIESAEAS A 1 3494 IR, th T B A [B] 25 P ) 3t B30 38 3 BEOR AE A I 32 5 RELAS D T
2005, PR M5 B3 AN it Jk 12 S5 1R 0 2 ) — 4R H0 48 1484 s SRR STAS 7] JL AR Bk Sk AEAR 1734, i
LREARECR 23R AT, H1 028448 ] —4EE

() BAR K Z S T 25

1. M5 { B /K F (EDD) il iy &

H B S5 A5 B R KPR R € R IRA S —bnifk, B Ab 5= & 8/ R
Clarkson (2008 ) [ {7, At 768 45 2 BRI 2 {5 1 (GRD) Y&l LA E T X 515 B N 2 B9 PE 43
PR R, I 525 5 S iE X 73 R B 558 PN AR R o 3R ] 2 8 IE AR 45 000 S8 LAY LV AR,
s DA Hr ] S B L 2, AR A )RR (S B B R R ) R DR £E AR ) v TR R 1 AR 10 H
BEAT43 2K, FF TN VR E, BN A TR R B IR AE B it AR S R AE S it
% (2014) B FEAh AR S, SR < 9 250 40 14 6 A R AR AR R 10 R4 2 B R 43 g A T O
Bro BRI BEENAS T

(D HREEOR TSN . 278 B R GH S 75 & B br i

Q) MR B FE OL: IREEVGIE L IR ORI 2% IR ORAH R I B0E Bl

Q)RS OL - 15 FeWHET . 9% IR RE IR #6:5

(4) R TGO : T O L AR O S TR it i i (BB IR A0 4 TR )
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R’ 1028 0.478 0.475 0.179 0.051 0.847
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EDI 1028 11.626 11.000 6.475 0.000 26.000
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SIZE 1028 22.746 22.617 1.465 19.309 28.509
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(9)BM 0.145 | 0.262 | 0.020 | 0.545 | 0.599 | -0.223 | -0.146 | —0.078 -0.190 | 0.232 0.103 | 0.195 | 0.032 | 0.203 0.184
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(13)HSHARE 0.199 0.071 |0.2383 | 0.556 0.148 | —0.023 | —0.053 | —0.180 | 0.203 5 | —0.082 | 0.176 3 | 0.270 3 —0.064 | 0.210 0.644
(14)BSHARE | —0.033 | —0.064 | —0.139 | —0.001 | 0.038 | —0.062 | —0.010 | 0.303 0.044 0.085 | —0.039 | 0.017 8 | —0.064 —0.060 | 0.001
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KRN R SRS T AR PR EEEIFER

TR 45 8., DT 2 512 4 A U ok 3 30 4 i ) P

B AR 00 B BE £ 8 R LUAR AR b 3 R 1, % i 2 T4

AEAR BEAT AR SR (R 43 A U, HE Sz 58 R T R BB Constant ~7.6920"" ~13.70

15 SELBRO R 5% ) T 05 60 /W4 347 U 358 47 Fotl 00327 032

B S B0, ol M T B £ 5 % A R SIZE 04200 te61
as v s LEVERAGE -0.8370 ~5.04

B B 7 55 e B 2 10 49 BT 56 38, 10 4947 STATE 0003 5 006

Vil S VT BN 6 T TR T BB A B A ), I ROA 7029 1™ 1254

WG 2 8) 0] BE AEAE N AR ) BB, X E i 1w E STOROA 26151 217

TR, o At 75 B 7 T, 28 T MR | 9 PR R I R INST 04563 2.98

FHLR 05 2 45 I LE 1% K F | 535 52 00 43 4 Year Control

I 8, TER 253K A 6 25 0 1437 0 5 ‘A‘;:y ‘0351‘05‘

) T T 2 T ATAT KT R A 0 3 1 . 4

A7 SR AT G, IR B AT Ak XU 11 N 1028




562 W

PIEATE BAREEE | 2 0 SR 34 5 L [ 24k

51

(Z) A5 £ a9 RY A

x7T SWHXENERER

BATHE— 2 0 18 43 BT U A 15 BE K AE R 58 RT3
e ) B " .
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Environmental Information Disclosure, Analyst Attention
and Stock Price Synchronicity: Evidence from Strong
Environmental Sensitive Industries

Wei Ping, Zeng Gaofeng

(1. School of Business, Central South University, Changsha 410083, China; 2. Green Finance Research Center,
Central South University, Changsha 410083, China )

Summary: Since 2008, government agencies such as the Shanghai Stock Exchange and the
Ministry of Environmental Protection in China have issued a series of policies to encourage and
guide Chinese enterprises to carry out environmental information disclosure. With regulation
strictness, more and more enterprises start to pay attention to the impacts of their own production
and operation on the environment, and disclose environmental information to demonstrate their
environmental compliance. Environmental information becomes an important source for
corporate idiosyncratic information, not only reflecting enterprise environmental risk &
transmitting business signal, but also affecting enterprise financing and valuation estimation.
Investors could use the environmental information to assist in investment decisions.

As a representative of emerging markets, the volatility of the Chinese stock market is greatly
impacted by the noise, and the research conclusions on stock price synchronicity are not
consistent. The existing “information efficiency view” holds that corporate idiosyncratic
information is the main factor leading to high-degree individual volatility, while a “noise-based
view’ argues that noise and irrational factors are the main causes of individual fluctuations.
Therefore, it is valuable to explore whether environmental information disclosure can help reduce
uncertainty on firm’ s development and improve stock price synchronicity.

This paper uses a sample of Chinese A-shared listed firms in the environmental sensitive indu-
stries between 2011 and 2015 to investigate the relationship between environmental information
disclosure and stock price synchronicity, and the role of analyst attention in moderating the
relationship in the Chinese stock market. The results suggest as follows: firstly, environmental
information disclosure of listed firms, no matter it covers significance, quantitative or timing
issues, is positively correlated with stock price synchronicity;secondly, corporate environmental
information disclosure would not usually draw extra attention from analysts; thirdly, analysts
would help to interpret environmental information disclosed by companies, which mitigate the
correlations between environmental information disclosure and stock price synchronicity.
Therefore, when the noise is the main driving factor for stock price synchronicity, environmental
information disclosure would help to reduce the uncertainty about firms’ future development,
playing a role in reducing noises. All those findings have contributed new and more direct

evidence to the understanding of environmental information efficiency in Chinese stock market.
Key words: environmental sensitive industry; environmental information disclosure; stock
price synchronicity; analyst attention; noise
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