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A AT 1 At 2 01 B A B T Al 1) 25 1 5 380K -, A2 R 5 R DG 356 Al A7 o 1 B B A I 748
B Bz A 2 457 o JUIHAE S B Ak i 4t 25 53 AR R BT, A7k SR BAE AT 2 Al A5 1 M 1 B IR A
1 (Wang %, 2021) . HARBIAR SCHITFF, AL FELf G380 V% J5 T [ AT, 2540 & W 210
VBT T B SEA I g A 1, DT S5 85O A 1R M B 2k (Paruchuri Fl Misangyi, 2015), Ff- 7] BE7E
A SR ¢ s R0 5 D A0 A5 A5 T Ak 45 #(Marquis 1 Qian, 2014) . PRI, Al A 85 09 shHLEE R 47
GG N H IR PR 0 T 2 2 5 K, JT 48 IR [ S 0 SRR FOK T T I, AR SO A
TAAT A EIE G AR, 5L St (0 BT RT% 22 W] 52 ) il ) PR OR A 5% 7 3K — [R) RS FF A5

5 I TR) IS, A [ i ol 7 T I ¢ €6, 55 550 R A7 Ml % 2 1) Pl 7R 52 1 T ) 2 22 S 1), B ol i —
[F) R ) DG B A T AR IE TR T AR B AR SCA A ATl M 8 R ) FNAT Ml g A R
SR M A b R T G (0 G0 T 25 W RN, ST S A 1 S 0 500 T 26 X8 A ol PR PR AR B Y R e ) B
FIH A E 2010—2019 48 )P 3 AR b T2 ) IR AE A, A SCRUBIFSE L B 48—, YA GUIR T
AL T ER AT, i olk 23 3SR PR B BT, X —Z5 IR 7 PEA T BE BRI O 22 8 8 L PSM K 56 DL B AS TR B
A PR AV S AR AR, 55 =, FARE TS Y ATl A Al A Fb, 28 5 B34 v 22 X il PR B
P4 5 W A FH AE 275 G A oMb 198 i ol o B 5 i oMb TR I ) 7 R 0 R K 4 £ B A 2 X Al B
G52 VR FH R 17 55 4 B B e, 28 (0 B 00 0% 25 6 A b PR 8 05 ) 8 A P i . ik —
ST I, G A GRS AT Ml 7 22 X0 Al PR PR 5T 04 52 w4 T AR A Aol v 0T 3 TR 7 R
JIFIAT Ml 3 4 A5 B 1 9045 2800 U7 RS Al R B W 2 o A, AR SO BE T (O R A AR R s o
(2012) Y& HifJG 48 1T T 2R @i R B 170 7% 22 X0 i b PR AR B0 52 i, & A& I , 4l T i
HY ARG 2 P R B K, S 8 2530 2 W il PR PR 45 5% 118 52 el 4 0 B i

AL BR TR AR IR DL A I B —, A O T AR R S R K 2
Tl AR HEAT T (Wang 5, 2018; THIRSE, 2020), Z 0 T A b AE R EfR b 1 — 51, HER
W TR SR 0 SR Al 23 32 B A Al 45 312 R AT Aol 19 52 i, A SR 0T R B8 5 | A B Al R4 5%
FIAIFFE DU OGHE T SR ST AT Ml 7 22 3K — S H AR o, Oy SR Al AR B 1 Sl L it 1
FALA . 56 = MR AT — LTSN AN IR S 0, £ 5 T b7 S ¢
RS GO SE . AT A ERIR A, Al Y 5 3R 32 31 2 2% UKCF- I 3K 3, T H: o
S B R ATl B, AR, H AT A AT o BS A5 KOG T &0 2 % A M SRR it
(Shinkle, 2012), X 3F 28 5 G20 S5 it A a5 i £ b DR 5 A 9F 52 A0 0 B8/, AR BIETERE 2 (LB A
WAL IRE S L, F 5 T A AT R EIE B AE S
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() GG 22 5 B AR T R I BUA R THRU B IR RAR R T — 1 2k
W B A A A5 BGUSOK AR T 3 28 25 Jg 0 21 4 Ml i #5224 47 . March Fll Shapira(1987) 1 56k
B T3 — A AE KT X5 Al JRURS: i - 19 5 W, & IR 2076 2R MG X 3R, 25 8 2 b 1 i 1 75 7%
N EAF b, X — 05T 45 R A5 2 T A 24 £ (4 32 75 (Shinkle, 2012) o AV A7 R BE S A9 — 4> Hho0 SO0 &
K BE T 2 I B A Ml B 2 3 BN AR R S BV 25 G b AT R B RN G LA, AR ST R
il 28 A BUSIR T AT L B KO B, AR G4l A7 S 38 T Ay 19 75 HE 2R 25 SR B il % &
P — PR (Nason 45, 2018), AT A0 £l i FR AR B3R o 3 = BRI by 55—, Al A7 55 b 1
KR U Ry A A8 T — S AE 42, 3 288 S HE B Bl 4 b 5 5 4 T T A AR LAY 2R B, DA
F5 5 F B ARG i 45 (Navis A1 Glynn, 2010) o 11 205 Al 5947 9 IA & A o] By H5 -
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AT 77 A 3 1 22 5, IR 20 ] RE TRI I S TN b A P S o DRI, S b AR 48 1 R AT FE R 4% )y T ) 36
BUA T R AR IS, R 0 T K 2 SR IRAS TN 5t DT AT B 2 X6F £l 1 06 5 45 7 AR S R PR R ), 2
W Z AT 2, AR TR0 T R SN2 B e, H B WU B i A A7 . 5 =, St
FAT Ml 3 B A ol B 25 5 B B0 S R 25 AH 5G4 3 (Berrone 4%, 2013), 3 U HEIE 3 19 T
H AR, 3X 23 45 Al 5 > R B35 R 0, 3R A A il SR B — 350 47 Sk SR il 2 A 0 R 7 22

BT, A SCHE R H: SR OGRS 250K, Al IR 47T PR DR 43 % 110 7 sk

(AT P B PR 8808 43 M o AR BT G Al A B, 31075 S il B Gl = 3E 7 5 v, B I
TR 25 AF O 3 2 T A O B VS Al A BR PR R B, T Y5 Y Al A St 6 B HKE 32 B T 22 G T BB,
4l v A ) R ) 2 5T 45U ( Delmas 1 Toffel, 2008 ), 33 284 Ml 4% 471 5 16 34 7 1o fie o o &2
BI%% 1A BELL A 25 M0 56 B B . M Ak 9 2 (L SURUMIR T 1R 45 300 2R K P B, il il o K 398 T
PR 1 T PR AR R B 2 40 0 ik A B ¥ e HE TR (036 B0, BEAS 55 A% 28 AW T4l R A
GRT% 22 B R, DR /DAUAN 2 AE, DOTTT HE 5 A\l i A 7 P (Haunschild 1 Miner, 1997), 145,
Al EAT A S TEAT A T AR R A AR AR 1Y 32 H (Minor Fl Morgan, 2011), A% Ak &
15 YAl b FE T YA T A A ol 5 S T 2 14 B LA ) 5 R 56 2 6 AR R AT S B
B R B o H Y Al Y 2 (0 SR T TR A7 00 SR K P Bf, ) 25 4 56 5 20 Ak 5 O R SRR Fn 47
A A ASFR ORI R T 44 T H AR A, IR X 28 Al B i8R o % TAT Mk B 0 T8 7 g P, 1 % &
AL TAT I X — = 52, F 75 YA Tl 8 Al g R i — 45 DR AT 5 AR A REFIL A% A 25 A1
KB X H =R B4

BT, A SCHR AR 2: AT JE TR S L BT R0E 25 R SRR AR BT 2 IR R T 3
PR, BARTF , 2% (0503000 25 X il PR AR A% 5% 1 5 MV P e 5105 A7k i Aol p o i

(BB 7= FE 7 B0 T 85O0 A3 AT o 28 % R0 25 S Aol A A, Al 2 ) 36 4 O 38 0o £ Ml 118 3 A 3
TF, BORIP R0 . R A b s R B G AS, (0 A W STHR Y, a0 SR B AR 119 28 % 30 25 1 A5 15 31 35
S, B2 35 A DG X Al AL S AT A B P 2 RITHT 40 (Koh 4, 2014) o 24— Z 4 ol 1 I 18
PRSI, BB E S K TR E 77, 1IE 40 Greve(2003) T & BRIK, A S5 4% 23 5 24 Ml 33 hn a
S e AR A R B A AT, A LR, A R 4R TRl S, Al £ A5 A5 T 46 AR (Audia Al
Greve, 2006), 28 ARHE R BT R 2 A 496 T B (Xu 25, 2019) o 174l FRAR 3 98 7E 18 A B 37 B
A= A NG T B 55 Mk 45t (Chen 55, 2019), 38 78 Je 3 P4 25 45 £l S 58 3 (1% 11 45 671 48 (Barnett 1
Salomon, 2012) ., A, 57 & 07 23 BUMME PR 3 B 0980 . AR ORISR T 3775 255 48, i SRR 2 42
ol 45 B2 REURE 0 A TSR i e 585 ) A9 7 € (Rudy 1 Johnson, 2016) o 1M1 2 Fif 56 F I 5541 2
BT AT (R PR 5 0 55 3 U 55 9 R 10 T R A X i ol A A 48 % 194 5 B2 5% 1 4 ] (Surroca 4, 2010) ., £l
FE 2 DA R R B 0% ] P A Ml M S5 K- e B EURR, R Ik, AR A R T 8 Al T 2
TF 55 AR50 58 4 0 £ 2 S BE 0 RN R 2l oR Ak s sl o sk R U, o AR B B 2B sk
FRORALTH B FREAR SN A vk M SRR, B S B v M A8 B £l R PR B A KT 0 32 B 2 (0. 55
RUTE 22 FUE 7= 3 SRR BZ i 2 b, AR SCIA Sy, TN 7 XU B, K s e e AR T LA £
25 IR A 55 3% sl A2 Aol i A A i 4

FT UL, A SCHE BB 3 77 R S 554k T Ak 5 B kR 2 6k Al SRR B 0 R 4, R A
Ml T I P 0 7 e ARG D ¢ €8 2 580 7 26 T iy B (45 % 19 5 e 4 P B 55

(P AL T 4 BR8N o B T Al 3R R A1, il fir Ak 1 7= b PR B AR AE, L and 7l 38 4
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BT Z N RAF A 0 58 G F15 95— 5 1, o 55 B Rk AR, DT 3B G DR A 9 2 Bl G T S B
4G, BT, SRR R 2 Al AR A7 ) — Bl 5 20 (DiMaggio 1 Powell, 1983), Hillman il Keim
(2001) 48 i, 7 R ) 25 A1 5 8 BT LB 38 TG TE 19 A iR AR A0 0 UL, 3k S 0 R mT LA 444 i £
TE K I Ui {860 3 ) T 3 4 %) T 19 BE /7 (EI Ghoul 25, 2011), T 3¢ 26 X6 T~ 43¢ (0 SR 30U T8 I 1 4
i, #R AT AR AR “ a7 LAY e Nk, WAZUZTE L&, 17 38 A i Sl sk giisk
T 25 10 Al b F 5 R RS, Ak A2 B H O 7 SR )Z TR R B, B A SRR S e g
FALTHAE A R B o HR, E MR R T e 4 v, Al 75 22 X0 H 1 B R 5 4 ) Rl S
4, Fernandez-Kranz 1 Santalo(2010) $5 Hi 412> 57 ATt BE W% 1 R Al Y AR s a7, M I 78 B4 2 i A7
b 58 A e I o PR, B A A S 0 3R I AR B AR A% A A b A% O 7 A SE A )
(McWilliam F Siegel, 2001), B, AHXT T4 (4 G120 TAT ML BHE R AL 5, B L8 kb T 4% 5.5 54
& 2RI A 2 0 2 B AR, XA BB A O 552 0 F 1 22 5 40/ JF H, FISE Xt
T2 [ Fy 2 B BR A, 4 L5 180 I 79 R At 258K (Kim R Lyon, 2015), A G ik MR AR EE AT
kG A Ml PR 3 M 2 T Y Sk BT 22 1) 48 2 2 Al 19 7 X SR s 2 — (Jeong il Kim, 2019), fieJi, T
5 4 PR B, Al B A % TR B MceWilliams 25 (2006) 35 HY, Al 425 55 4F AT L& 57 Fi 4
P25, Fombrun(2005) 1A, 4k 2 5 IR ol o] DUBE @ Aalk A5 25 eAh, Lai 45(2010) 9 HF 58 %
W, 98 2 35 X Al 4 25 BT ARG S R 7L 5 28 B 7S 25 5L IEAH OC, Zhang 45 (2020) 38 i 1E B 4l 4t
STAT AR R 3 KOV 1 Al 7 2ok SRR — R R R, IR AR IR TR AR Anlk 2%
T 1 B 5 114 7 25 45 A, Xt s — 2B 55 Ak i SE 4 T

LT, ASCHR R Ha: 17l 5w 4 1 B s S5 iR AL 4 (B BT ANTE 22 5 Ak IR AR 3 R 11 GE AR

= HAXRIRESHEIHR

(— ) B A Wi SRR AR He . A 3Lk 2010—2019 4F 9P R 38 5 BT (1 A IR LT il Ry F 5
A, EEHHEKR AT CSMAR Hl WIND S8l 2 o b i R AR 540 B0 o o, AR 40 L T U 3o 504
17 7k (DRIBR T a2 A ()BT ST.PT W55 AR50 H 355 1 4l (3) B1ER 14
™ FE BRI A, B 2R 17 381 S ULIIEL

(ORI E A8 o N T R AR SR Hh A0 s is, SO T A

Env_investment,, =B, + 3,Green_PBA,,_, + B,Industry,,_, + B, Financial_Distress,,_, +B,HHI,,_,

+B;Green_PBA,,_, X Industry,,_, +5,Green_PBA,,_, X Financial_Distress;,_,
+83,Green_PBA,,_,xHHI,,_, +B:,X,, ., + &

Env_investment N AR 1, RR ML (IR PR BB, Green PBA A% SC Y 94 fiff A 1 R
OS5 80% 22, Industry , Financial Distress F1 HHI 7 SCHUE 5 728 &, B A4 M0 JE PR B ™= 6 )
DL RAT L5 4 AR L, X R — R AN 3l A8 1, &, W BEMLAR B0, BRI AR &g LR

1AM IR AT (Env_investment) : HRAE B SCHE FI i 56386 (2015) LA B2 93 3045 (2017) W5, £l
FHIRORBE G 10 B0 o 58 7™ 1 L A9 i o il i) BR PR AR

2. LRGN, 2 (Green_PBA) F 58 A\ X brag ta B3k (P, KT AT M- 389K F-(IE, ) %
P B 4 XHE, IR (P, — IE, ) <0, WA Ry 4k i 78 =1 3 A9 52 PRt L Sk T4l 28 6 G sk 0 28,
S Z AR Al i 7E =1 R SEBRag (G m TAT Mk Sf A SN B2, I HL 4% (8 SR 22 R 22 (1)
B R OR BT R 0 R A ey X, BV A AR 0 SRR 22 I, X T Ak L SR AR 2 1Y BUHE S
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P 25 A ) 8 60 L, T v T AT 7K S A T EULEL Sy O [RIAE, 78 7 2k 2 (5 B0 A 7 b W 25 B, %o T4k
SRR T M T 22 1 5CHI HBCSEE B F) 2 S L, RS T A7l 7K1 B DU EBRCLE A 0, DA T A5 810 40 8 174 30 B2 22 BF
ARt LR A0 BRI 75 (Green PBA) M&k (A G301 25 (Green PAA) o AR BT 24 F FIXl £5 (2014) (1 F
G, A SR TR 1 4 Ml BR 58 B AT P43 e A 1 Al 1) 1 (8. 555K

3. Al BT A AT ML & 1 (Industry) o 7% T 388 (2008) AT, 25 4l J@ F ko i 94k ke i
fRAR R B4 LT A R AR RS 2 R EE SRR AE 16 2847k, W)
A AE T 75 G ATl BUE N 1, 75 WIBE R 0,

4. W77 5 71 (Financial_Distress) . 2:7% Koh 45(2014) 5, A SCREUT Altman 1 Z 45 i
AT L, Z 48 50 3 R A Al R SR P AE R ™= AT REE, Z S8 85N T 1.81 S L AB™ B A I 0T ik
TR 55 R DX, Z P8 AL T 1.81—2.99 X [H] g ANHf 2 X B, Z 850K T 2.99 S filt R 4l
W, Z 45588 g, BRI 55 (e BRI R AT o Sy 1 S A b 3 A R T 9 5 /E L, 2% Chirico
45(2020) (A0, # Z AT LA-1, eI, Z i 8 ar, D) 28 R 25 Al T i B )™ 3 A ™ TR ) o AR S
Z $RECBAR R VT Wind Hdi

5. AT 3e A2 B (HHI) o 8% Haveman 45 (2017) B0 & 3%, R i Herfindahl-Hirschman 3§
ROCRIFR HHD KA RAT Y 5958 S PERRRE, BR300 - HEL=2(X, /2X )", Horp, X, ATl j A
i FE S WA, X AT j R AL A F B 55 WA o HI 8 E508E /)N W) 3 R 55 A [R] A 7
Al AR 22, T g R FE LB R, S T B, AR SOXS MR R AT T R 5, RVA HHI=1-HI, R 3R
IRATMETE 1, HHI 8508, T 273 Al B 7EA 7 M 4 56 4 M i

6. T A i (X) . 7% O A SCHERYE T T LAUF A8 2 A AR (Firm size), AR 57 T 85 UG
ORI £ 5 AV AF 8% (Firm age), AAR Y B EE A AF BRI o5 4l 9 5% 5 B (Slack), 15 FH 5 H
P 3R A BT U AR ) R IR T 2R G D i, b, ) A A U Al ) B i A
A g, AV A8 a1 U DU 53 45 A &5 LU ATt o [ 4E Chen(2008) IO AT, ##F — 20 X X TG~ 48
FRifEAT T AR AEAL, IR AR, 15 8] T — A B L IR EL . CEO WHRAE: (CEO Duality), #5
CEO [FIBf 34T T & S, W e~ 1, A5 0 K 05 337 % = e 9] ( Board Independence) , LAk 7 # 5+
N s AN B H R A s Ak A 2 R A (R&D), LA MV A A Al S 5% 7 19 |
{ELf 5 )5 T AL A (Advertisement) | LA 5 B AL B 7 8587 19 Lo B k5 ¥ S04 4%
B¢ (Exp_ratio), LAMEAMBCA (7 BB LEAB A o X302 0] 72 B O 3A BT R EE AR AR 25 57 X 1
R TR DX 355 0 Al 1 5, AR S I 04 F A e 22 5, VIR, i — b s Al BT 7E A 1 Y 3
Be 15 Yt BB (R _invest) ML IX 28 55 K i F 1 (R_gdp) , 275 B SCu RS 2 ¢ (2016), DL 451~ Hh
DX A ERIE 15 G0 B BEW N GDP B L E R A XS PR AR 35 i B, LUAR J GDP B2 15 R T
ARy GDP B LB E 0—1 AR i, FoR ML IX (L5 KR 1. ©

M, SLIER SRS 1118

(—) GG TE 22 NI RIL T . ERON AT, ] VLR T SR A G080 22 X0 Al SR 3% 985

W (R4S g 285 2 o o B ()AL 5 T Fir A iy il 28 6, 910 (2) Hom A T A B A2 s Sk (. 5 i 22, R 91

(2) ] 51, @GR TR 22 5 O BRI ) 26 R & A 1E (8=0.374, p<0.001), 3215 T AR SCHIR %
1, B 2S5 S A0 SR T 470 9% 22 AR S, AR S5 314 58 22 i 7 B 7 T g AT 40 9%

O R AR L K.
@ IRT e, LR bR ZZ AN, LR &AL & AR R R BRI R I L, RS WA TR .
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x1 REHEWEESEUVFRRENXRKR

Full sample HeckmanWi B Bk PSM
(O] @ 3) () &)
Firm size 0.251(0.252) 0.257(0.251) -0.010(0.017) —2.4027(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) —42.545"(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) 4.722"(0.364) 4.748(0.364) 7.037°(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 328.4717(171.223)
Green_PAA 0.2647°(0.102) 0.2647°(0.102) —0.193(0.373)
Green PBA 0.37477°(0.038) 0.37377(0.038) 0.456"7(0.066)
Year—fixed effect il ] i il ]
Firm—fixed effect £l il ] ikl il
Cons —6.164°(2.974) —-6.327°(2.967) -1.0327(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

T 55 B A [ R AR B2 AR bR a7 AT 3R 0.1.0.05.,0.01F10.001 £ i K, R

() WA

1. 9 B B Ach B AR A 560 o A ol 1 2t €60 2 355 5 AR A oMl 30 B 22 Al J o, R | AR S L
U KR BRI, N3 F K 5 B GHIE S N — ARG, Fk 26 R S T k5
W IARF A, W, e G A7 7 IR R 25 S 30 AR M Dl A DR DA R R, AR SCAF S B/ INWI A
(2015) BYHIF 5T, 2R FH 3 19 3 A BR800 R 150 Sf 3 W7 6 €0, 55 8% 7% 2 %o Al R A S 0L, AT B A
b AN 2 8] S O [A) BOW S B R 25 . 7R — B B, ST AR SO A AR
K Probit F R AL TH Al 2 (6. B850 AR TA7 Mk 9 22 A e 5 07 B2, 0 5 — B B A Al 11T LA
73 30 4l 2 8 B RO A AR AT I B8 ) P A R e 22 P SR I IMR, SR 5 25 ST S B IR 1720 —
BB a3, e B85 S 003 1 1N (3) FF(4), FEF)(4)h, SREOGHTE 22 SRR E R D
F N IE(B=0.373, p<0.001), i WA 7E % f T 6 #8022 () RIS, A SCRO R 1 ARSRAS 2 T 3k

2. PSM K55 o Ayt e 0] 051 v n] BE A 76 9 BC 0T O 25, 11— 25 SR A0 1) #5343 D BiC (PSM) J7 1 K
T BRAAGRTE AT AT AT Al B X5 AR A, B AL BHAH (2% 6 TR0 T AT Ml 7K 3 4l
51 HRAL (B S0 7% 22 5 TAT M A lb) #HE 4 7 DEBE o AR 3 2k ~7 A 25, F 2 5 i 3 1) DL i
A TR R AR SC AT AR v i B ) T A AR i, R R Oy 0—1 B A, 1 AR S
RFATM K, 0 TG EGRLm TAT AT, [F B4R T 47 M 800 FAE B RO . A4 PSM J5 i
SEVC RIS, AS SCHOB R 36 T T A ik, BARKR 38 25 R an 3 1 951 (5) R, 7651 (5) h, SR (A 55K
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7% 25 G AR R 0 6 2 WL R IF (B=0.456, p<0.001), FiRZ5RFH, 7 T PSM K10 J5 , AF
SRR LA B A f bk

(D)W RN 3T 22 2 B9 F0 (D=1 ()R T Fr A 875 48 & R 560 25 21, 911 (4) hy e FEA
G A T FES (1), SR SRS 22 AL A7l 8 1 1 58 T3 ZR 0 3 IE (8=0.591, p<0.001),
Wi Y Al i T H V5 Y AT L B, SR A Sk TE 25 5l IR O AR B  E EAE T 35 76510 (2)
SRS 25 TG ™ TR ) 28 B R B 3 R 11 (=-0.009, p<0.05), 15 B >4 £ix Ml 1 I i ™
R TR T, S 0S80 22 Xl S5 A PR B 15 ) T Rk ES . AES (3) T, SRS 22
FAT 35 4 958 H. 30 R 500 254 1E (8=1.027, p<0.01), BEBIAT b 35 G 23 i — 4R TH (A Sk 7% 2%
Xl PR G B VR o R g SR AE S (4) AR AR 3, AR SCRO MBS 2 2 4 153 T IRAIE

x2 PEHYHEKRE

1) (@) 3) )
Industry 3.840°7(0.383) 4.7297(0.364) 4.716™°(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 2.413"(1.426) 2.476'(1.428) 1.374(1.488) 1.457(1.486)
Green_PAA 0.260°(0.102) 0.2647(0.102) 0.2667°(0.102) 0.261'(0.102)
Green_PBA 0.19777(0.045) 0.31777(0.047) —0.558(0.358) —0.679°(0.358)

Green_PBA x Industry

0.59177(0.081)

0.59177(0.081)

Green PBA x Financial Distress —0.009°(0.004) —0.009°(0.004)
Green_PBA x HHI 1.0277(0.393) 0.898(0.393)
Pl AL gt ] it et
Cons -5.919'(2.963) —6.359'(2.967) -5.31072.992) —5.0637(2.988)
Adjusted R* 0.021 0.018 0.018 0.022
F 15.526 13.423 13.536 14.743
N 17381 17381 17381 17381

T SZRE MR R, e oA P AR R 2R TR IR

(V) A A P A 565

L ARl PR PR A R AR 30 . A [R) 9 A8 5t 1t P BB 23 2 25 L, 25 S B Al 1) PR AR 4 5% mT
REAFTE B AR MO, PRI, 3#E — 28 FH AR PR OR A5 o S5 7 9 B A1) ) 728 A (B A X A Ml BR PR A5 9
Ay, ARG T 1A G AR o EE AT TR IR, 45 AN EE 3 B8 (1) =3 (3) FoR . #E4 3 511 (2)
o SR GRTE 25 5 BRI Y O R 3 R IE (8=0.050, p<0.001), SCHF T ASSCR B 5 1. 51 (3)
T AT A AR ARG I 4 SR, 7251 (3) i, SR SR 22 AN ML AT Ml 1 0 58 I AR K
1E(8=0.058, p<0.001), & {1 5535k ¥ 22 F W 55 IR 355 14 58 0300 28 50 8 35 671 (S=—0.001, p<0.05), i {1
SRR 22 TAT b 35 4 19 A8 B 15 2 803 4 1F (5=0.105, p<0.01), & SCAY % 2 2 4 155 T 503,
R A o5 Ml PR R AR 1 S, AR SIS TR MR SR A R A g

2. FEALE R A IR 0o AR Li(2009) 55 A%, BEFLIERE T 80% MY FFEA HEAT T Ha g, BfF
FELE R I 3 151 (4) &5 (6), HFI(5) A, LR EaBi07E 2 5 E AR I L R B E N IE
(5=0.385, p<0.001), SLFE T ASCHMBBE 1o 51 (6) T T A W15 48 S AL 10 25 5%, 7651 (6) h, 4%
B30T 2% AL AT Ml P 1 58 5 AR AU 30 1E (8=0.590, p<0.001), &5 (4 5154 T 22 Rl 55 [A]
B2 1Y 28 HLI R B0 2 R 171 ($=—0.009, p<0.05), £ {4 G730 V% 25 FAT M 38 5+ 1) 58 B30 R 45t 358 1E
(5=0.788, p<0.1), AR SCIAMR 2 & 4 45 8] T H0E., FiRZE SRR, fEBENLIEEL T 80% MIFEA S, A<
SCH AT MRIR A & A s
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*3 REMRn

B ARAR BRI BEHUEAS 5 50
()] 2) (3) (4) (5) (6)

Firm size 0.044(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 0.6577°(0.038) | 0.630(0.038) | 0.542""(0.040) | 4.839"(0.405) | 4.605""(0.405) | 3.715"(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)

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™(0.004) | -0.069°(0.037) 0.38577(0.042) | —0.570(0.399)

Green_PBA x Industry
Green PBA xFinancial Distress

Green_PBA xHHI

0.05877(0.008)
—0.0017(0.000)
0.1057(0.041)

0.59077(0.089)
—0.009°(0.004)
0.788'(0.436)

i Ar i i il il il il il
Cons ~0.350(0.310) | —0.383(0.309) | —0.242(0.311) |—6.819'(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 11333 12.021

N 17 381 17 381 17 381 13905 13905 13905

(— ) A Aol AR A Aol B e Ao JRAE Al 7 4 2 T2 A 9 A 5 11 AR THT I 5 5 % 1R TR

J1, A RGE A A EA Al i T HZE Bhrib 25, XA E WA 5eA r AR, — i, 9 &
A A B e TN DG T G ey S AR B R A, DA A Ml KRR B R AT A R R IR £,
S Y IRAT S 0 U a5 T AT AR B0 i Ak T 7 B 5 R 5K I A2 7 R HH BR B
PR AE Al At 25 TEAT o T AT ol ) 1 A5 R A AT B, EORE R B DR, Al A
P 202 NS T GR PR . B AU EUME B A iR A AR IR KR
A8 T AEAS[R] A 5 A 22 TR JR 0 [ A 2 — 37 B b B AR AR W45, 2012), 78 AR 3F A 14 © P 8 55
Fiisy” o, CHEE R B S N A A S — R BUR BRSO, RS R EUE R
BT e (RS A5, 2014) o I B, B Al 5 8 X BUa s LAY LA 202k | AT
77, BIABATT T AR L R4 T S A, NI AS A O BB AR Z 2, A WSt i, b e 4 9 i
N2 5200 B B3 42 () 4 VR 0 i 52 e TS CRUAA TS 2488, 2018), R I, 78 R4 2 4k 25 TEAT A B
e B A L3R B Al 1 I B 2 0 BUR TR 1 B s RO (Marquis Fl Qian, 2014) o X FPECA
3 VS AR O TR 43 a0 ] 52 Wi 2t €, S5 8807 25 % Mk R DR 8 A B2 R W 2 Sk T [T 28 b 3R [ A, AR S
HEAT T A3 FEAR I
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T4 X AT T AR IR SR A STRTE 22 S BT, BB R b 7E S SRR LY 2
St VA BAT M JE M A7 FE T R b S e R T T A TR Y R A 22 S BTG B 45 A« 7E
F (1) Hpr &g 8 Sk v 22 1 [0l 15 2 800 35 00 1E (8=0.260, p<0.001), 7E51] (5) Hh 25 4 530 22 1 1] )
FA R N IE (8=0.567, p<0.001), BtBAFE BB Al A E A Aol BEAS B 5 1K AR REAS 21 S0 5o
HE—2, N TR B I ZE R E, I3 R B 22 Ve e Go it 1 B 3 19 (diff=0.582, p<0.01), iX it ]
T TG % B8, M8 @GR T [FAT I 4 K SF i, B £l 19 8 48 2 T I B8 v 114 [R) A5 77,
PO L2 B AR R X R S LA B T Al D2 B A T SR A RE A i 2 S
G AEF(2) v, A7l R (5 B 0 T 22 58 I Y R B0 3 M IE (8=0.571, p<0.001), 7£ 51 (6)
1, 5 35 R 1E (6=0.570, p<0.001), e I 76 B8 Al Al A Al A AR v AR SR MBI 2 AR AR BEAS 31 3
Fi, it —20 N TR0 S5 K6 , Wi REOEA AR B35 1) 22 50 (diff=0.437, n.s.) , UE B Al 4k
FE Vs Y ATk i, IR e T B R w5 e ATl PR, Y T I S S AR 1 ATl VR 22
RE, Al 2T 2B A TG, o, Al 7= B T %A kA 25 SR L. 7651 (3)
7 R ) R4 (. 550880 2 28 LI 22 808 35 0 171 (B=—0.014, p<0.05), 7E51 (7) il ™= i s F 4k 64
SMEE L HTRZABARE, i — 2N TR R E, W # R W25
(diff=1.366, p<0.001), i B 4 [f I % 7= F g BF, B3 4l 43 T 22 b DA 28 5 A A7 B 00 25 ol 2 IR
W o T A Aol 2 B 2 hh 2 ks, O LRIV T A T 0, A Al AE B IR A O I A B
2 B Al T JC I EE AR, BRI, ™ T 0 %k St €0 5 300 25 A A ol IR DRI 98 4T 800 A I
Al A E A Al AR AR Fp AR S B 22 5 . FES (4) HR AT 3 A R B R S (L ST 25 58 LI &R
B R IE (=0.744, p<0.05), 51 (8) AT M 35 4 B2 i 4 (0 S50 80 7 25 38 FL I R BONR [ 2%
(p=1.431,n.s.), #E— M TR (45 R R F, Wi # 2B B35 10 25 72 (dif=1.081, p<0.001), iX
— G5 UL IR X T A Al 5 4 i X A (0 Sl 22 5 Al IR AR BB IR YV R RS Al
g

x4 EARGCUFMIFEAEIVHLLEGE

RE Al
M @ ©) “) ®) (6) (N ®)
Industry 55887 | 4722 | 56067 | 558477 | 31777 | 23447 | 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) | (2205) | (2202) | (2.205) | (2.283)
Green_PAA 04427 | 0436 | 04437 | 04437 | 0018 | -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 | 05677 | 0399™ | 0578 | -0.734
(0.048) | (0.057) | (0.061) | (0.452) | (0.063) | (0.074) | (0.076) | (0.592)

Green_PBAx Industry 0.5717" 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)
TR 0.582" 0.437 1.366™" 1.081°" 0.582" 0.437 1366 1.081°
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g4 ERCNMIEEREIELEEGE

RE A A Al
(6] (@) 3 (C)] ©)] (6 (@] ®

R i ) = ) ] i ] il
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

() HF ORBEZ SRR ARE(2012) Y HE A SR SC50 . IEANA SCIT 5, 2 F A3 vRK, 4
b 23 8 S 0 B AR T A7 Ml 3 R I A R AR 9 g B T 1% A T AR AP R o 1) A2 Bl 4 X Al 7 A
A A R T T R R, 3X 2 E— 2 S MR Al ) R B R DR VA S A Y
(IR R4, 2019), A SCHEE T (R 48 23 SR R R (2012) YR RS2 36, 04T T 0 REAR K 36, DL %5 5%
AP ERIE AR IR BT AR b X S (L B0 T 25 ALl AR O R s ma A

e 5 X H A AT T 7 T IfG Sk €5 4 Rk TR 25 I B, A ok I R B 9 AR (O BE A AR bR UfE
(2012) YA e Z AT A2 5 19 25 57, DA ATl g P 0 7= R 0 A b e 40 A 3 X T 38 0011 R0 7 1) 22
5o BEARVRG B 45 R AR 7R (1) h 8 8 G 00% 22 1Y 81 H R 40 3 2 1E (8=0.304, p<0.001), 51 (5)
T 25 (0, 53075 2% 1 A1 A 2R B0 35 R TF (8=0.489, p<0.001) , i B TC 16 76 (3R 5 2 3 2 b 1
(2012) YAlAf 2 Wi f 205, 48 (0 2505500 2 06 il SRR 43 9% (0 5 i AV FH R AT o 1E— 25, N TG
B2 RO TE, P H RN 22 7RG 2 35 19 (diff=0.375, p<0.01), 3X Ui I 75 (IR 55 25 S
SEARAE(2012) YA & I, Al 8 I 09 5 3 e 00 TR, 3K A, 3 B304 68 B A0 0 2 X 4l A PR 4% B 1Y)
SEMAAE B R . FE 5 (2) Hh AT M 1 T a6 B8 Vi 22 28 HLIWUY R 40 3K 1F (B=0.474, p<0.01), 7F
51 (6) s i 3y 1E (8=0.676, p<0.001), it — 20 I\ TR I 45 KK FH, MH REFE R E 2R
(diff=0.628, p<0.001), 136 BH £ i b F 5 75 Y AT I, HIR AR 4800 1 0 28 3 T3k T5 A7l
Uk, 4TI 2% 0 S ATk 7 22 RS, Al & T 2 b B AR TE 2 b o 7R3 (3) v i 7= 1 g
SR 25 38 I 2R BUE 3 17 (f=—0.016, p<0.001), 7EF (7) v, 17 FE 3 4% (0 G5 50076 2558
IR R B SR 3 R 67 (f=—0.005, p<0.05), E— 2 N TR I O 25 SRR, & R AU B 3%
1) 22 5% (diff=0.872, p<0.001), 136 BH 15 4R 4 b T8 I 4 L 50 507% 22, o 45t & S NIt 2 25 LR IR SE e %
PRH ] Al SR S m, (E7E (O 25 RS AR ME (2012) YA Z 5, W& b 5 B 51 2 5 R EER
T S AL SR, X5 Gk ARG I B AR (IR R 25, 2019), MR, Al 1A I 594 B 1k T 1 27— E R
JFE 3G SR AL IR R B L . A, FEB (4) ATl 5 4 AR L (0 B A0TE 25 38 B R AL
& N IE(B=0.874, p<0.1), 7EF (8) Hr A7 i 35 4+ 2 BE R 45 £ 58 R0 V% 25 4 T WU R A 5 0 1E
(p=1.212,p<0.1), FF I\ T Kz 56 9 45 ok B, P R A 7E I8 3 19 25 5 1% (diff=0.356, p<0.05),, iX —
S5 R UL O AE (AR B 28 ST AR T (2012) YARAT 2 B3 A& 22 5, A7 Ml 5 4 % & €6, 50300 0% 2 A4
b PR R B O ZR A R 1 R AR ST, AR (R 2 A A o (2012) YA 22 ), Al 58 A 3l ) 4
NS 4 Xt T 26 SR T 22

© R AR T KR
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®5 ET(FEZSREREQIR) VFEBRIRNRIER

SR 2 BT B (2012) )il 2 AT (RIS BT bR (2012) YA 2 )
M @ ©) Q) ® (©) @) ®)
Industry 54077 | 42957 | 47297 | 5395 | 4724 | 3876 | 54027 | 4719
(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 1114

(3.008) (3.005) | (1.603) (3.164) (1.604) (1.600) (3.008) (1.665)
Green_PAA 0.142 0.140 03327 0.147 0.330" 0.326" 0.144 03317
(0.213) 0.213) | (0.115) (0.213) (0.115) (0.115) 0.214) (0.115)

Green_PBA 0.304™ | 03707 | 0.188 | -0.611 0.489"™ 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" 1212
(0.477) (0.719)
0.375 0.628 0.872 0.356 0.375 0.872 1.366 0.356
EEHIA R 2yl ] =H ) = eyl ] eyl
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
WEIR SR

il BT 22 1l A RO B0 AT LAY 0 2 R IR B Y TS e, O (R E AT RS ke, R AR S
Berb, Al A AT IR ORI T, LA RTEZ KA L AT R B R AE— E AT 52 )
RS B BB A 35 50 N T 0 o IXUAATE — N R SR A DE T Al 35 2 1l O 1 PR IR
AR SR T A AT O B A5 2 P B 55 00 B 1 4 (LB 80T 22 %) Al PR OR 48 B B s e A L JF TR
ARV T ERAEFHAEA R 0915 S LS T 922 57 . LA 2010—2019 49 b [ BT 4l S B AE AR,
ARIAFENANT E518: 5 —, M O5UUR TAT K, Al s R 498 . %6 —, 596
75 G AT 1 4 ML AR L, 5% € 3 30T 2 0 Al B PR 5 AR 52 Wil 4 A J 95 G Al 9 Aol vh BT 5 5
A Ml T I B4 77 R 0 R K 4 8 S A Vi 25 X Al PR ARG 8 5 e A FH 88 553 5 A7 ol T e PR A S £
SRR 25 5 A AR BT Z () R AR T — 5 B IR AR, Al 3 A R R R R, SR (A BRI 25 0
M PR R G B AL AR TR o FE3E— 2D B9 b, AR SORE VA Aol R R B Al R AT T A REA RS,
SRR BB GRLTR 25 0 il IR AR B 05 A T AE A il o T S S R s ) AT
o P A IR 800 A R Al R BN R L AR, AR SO T R R A AU AR 1E (2012) )
R S R T G 8 SR 25 Xl ARG I 5 e, R IAE R 25 AU AR 1fE (2012) )4 &k
S o A T P SR B i R ) 23 T K, S 8 B ARV 25 X Al PR A5 W 1 5 o A HH A TR
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AL RA — 2 IS BRA(E: 56—, [RIA T 3R Al AT FUE 0 G B 2 IR AT, AR S Aof
FEEE I E A B T — bR M (9 Bk 7S (Leary Al Roberts, 2014), AN Al 75 ZEAR 3 [F) 47 1947
DRI OB PR, 45 A DG L R R AT 9 R B PR F AR Al 94T o, LI, )47 4%
GO B 22 BN A Ml PR T Y T B SR o A7 B TT AT LAl s BN A [R] 4 b 9 2 (. 55
RCHEAT HE 43 57 LA 7R, DT A5 T 26 35 (4 3 BUAS 1 04 £ oMl RE A8 K If AR 40 R 5t R A7 9 4%, 53
ReAFT g ] SR B, AR ST ST 3, AL AT Al AN [, B Aol 2 oF W0 55 S 3k B
IR, A=A T ) Rt v T R R IR SR A, Aol 1T s B ™ i 3 K, IR 4 2 (. Bk v 22 %0 ol Js
S R PR AT B R M A TR o AR X — 4598, F A5 A5G 3 mT LAAR 3l 4l A9 0 95 St il s
WA PR AT A AT TN, DT B B Al £l ) PR PR 2 B A B B0 (. 56 =, IE 40 Hillman
I Keim(2001) B 55 , A R A A £ A0 5G4 AT LB TSI 19 AN Al AR A B8 T, 3k 2L 3¢ 5 nl LY
SR AR M AE A S (BB 3 T T R A 0 T R, TR Al AR S 2l O FE AR £ R O A B0
ARSCHRSRTE R o ASCR B, A2 E AN T 58 4 b, Aolb 2 EE A 3, — 5 X A LAGE [ B AN
Ea T3 A s 3 — I T, Gl 2 B PR AR AR T A Ml P i RE HE— AP 8 A 1 52 T
I, T R B 38 A R AT B T Al AR B AR ARl

*RIEAFE] T Pk B A A AR S A F 4 (JKN012022014) 49 85,

e aa e

CUB/INRI, AR, SRR, 45, B ) 528 /) A EEA 72—k 1 v 1T m 8008 43T [0]. A BRH 4R, 2015, (9):
104—124.

(21593, kb, Eargt. dERHE K 2 AR S L FRBEE ], A HH 5, 2017, (3): 76-94.

[BIBIXLF, X85, SMEFIREE IR IR S5 il At & T[], MITE RIS, 2014, (6): 13—18.

(4188300, B Weaie. DULME S DG I il iy BB B8 0 7 ——3F F JR 1 F V5 JoAmall BT A B I S R0IEHE (7). 4 mlit
9%,2015, (12): 97-112.

[S1BR U, KR . 25 05 YL i I B B AR FTOR ——3k B MLl i 23 84 (7). h B DAk &35%, 2016, (4):
93—109.

[6TX A, B “ IRRAEIR” SR “ AT« Al 25 ME R LHRIBFE[]. F P E B, 2018, (4): 182194,

(715, S, fTF . G A AT LA B SE AR 1) 2 €0 B T 1 B 35 7 —— i T Ak 2o 1 SR ' kil B2 G iR MR e R[]
EHRA2AAR, 2020, (9): 31-60.

(814, £ IR, BPHH, %5, EIA ik CEO® BURE " 5 “ ZEHIN 2% X & WIS [J]. A5, 2014, (5): 157-171.

(91 E#ERA. TRIEAE BBk R ATk 22 RSN BE HE A DGR 58—k A IR E T L2 /) SRR {5 B 38R 1 4 50 iF
PE[I]. 25T, 2008, (6): 54—62.

[LOT5KE, HBE, FLAR R M X FREEIAIRE ) A A1 5 4l SR —— — TR T (2 SRR (2012) Y

BRI [I]. LUFIISE, 2019, (6): 183—198.
(TEBREN, ZE400, P28, 4. BB NBUA S S TR—RT N A A AF WEAIF]. SEHR, 2012,
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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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