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SR S B 1) S HE SR AR T Al PR AT {5 8 Bl R 1 T T A B SR i o 4 0 1) PR BT S 0 LA R i
R 0 G — 45 8 A v R A A AR SR RS BB h BA R i r B R, B AR B AT
B 1 A 2T T oAb R AU A LA e BB BRI, R R R 2 & T BE T B b 7 IR ST R B LY
CHEATAR T A R R B R OE ) B AR B R = 5 2 DG S BRI ORAT Bl . X R 4R A D
TEM G AR T g ok e UERE ™ SE B T A A SO a s . PRk, JBE I A ol 2 8 A I AR 1 Y
FE SAIL LA B T % Al V8 A SR T RN 6 T B AT A SR R B C R

2R 32 B I T B AL 8 FE S R A L B X b S A S D 1 AT R B B LR 22 U SR ot
TV 155 3k, Alk A RIS B 3 1m0 S0 AL 338 45 R 1A ol 19 BN A 5, DAY A2 21350 ) 25
HH 5 3 X6 s M 3 A T A5 B 75 2K (Courtis, 1998) 2. Il A BE 45 B 1) A& 8 47 & Ak % 5 % Jie
A IE TS5, BT R Al A B0 A 1 O % Mg T 1 AR (B ORI, 2018) . HLAH
BT S AR AT BN, A B AR AR AR, 51 & T Ak ML S AT (¥ ,2018)1
DRI I, 224 40 oMb T I 6 o A R B R T (OB B ¥4 45 ,2019) ) B BE AN (25 5 R 37 HE L 2024) LA
K 2B R B (B T 45, 2020) 7 s, H 07 0] Bl o R 60 A 0 1 Sk b i LR B0 4, LA ek 36 B
o CHBF R, A2 RILIAEE 57 4F R IR G L% A5 S¥ AR e, LU ) SR AT il 9% (224 F 5.
#,2021)" 558 i ESG B #E ok Sk A BB 4, LRGBS AR (Zhang, 2023) ™5 il 28 43 7K i ok 5
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A Ml 9% 35 AR BRI A (BB 36 4 5 W) (R A0 20 W T AT BB A AE XTI B VRN o ARSI Al i
IR E O O S 2= N S0 £ R VAR ) B/ R S R o 4 S X =W SR S T P TR o o | 4
LS IR 2 B R AR T B A — 2R . ST IR T AR AR SCNERIE AT T St
KSR N TESIHL, L 2010—2020 4F A JBE b 1T 24 W R REAS , SCTEAG 56 7 ot £l 40 1 7= & T 3 Bk
A I 8 AR 7 3 KU 19 5 i), T3 HL AR BILA

AR SC Y i bR BTk R EAR AR LR = AN (D) AR SO R T Al s S VR R 7= L T S 3h
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A BIF5E 53900 75 56 T gt M A KD A XoF A Ml B 05 AR SEURN A (6] 32 ) 5 T Al 14 7 b T 3 BOPE
0 Ml e R S el R O 0 B R AR A M RS2 B DG T L AR SR IR 0 R A D 1 e N
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2023)" B BRI (78 R4, 2019) AR AL = S T S BUAE ] . AR SCRF B ATA 1)
JEL B R S € AR S KD AR A, DT 4 R B AR S T R WP A R 8 T A ol 7 T 3 B K AN TR S i)
B BR AL T Al 7= i T 3 B8 i B 2R A AR DE AT 5 o (3) AR SR T S 1800 i ol 2 €0 MR S 00 1 42 1t
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IR R 8 42 25 (Klein A1 Leffler, 1981 Roberts £ Dowling, 2002, 4k 2 5 0 kg 2 A\ o 85 B2 A9 G
JE % 7= (Graham % ,2014)"7 o I, £isall 25 (10 2 7 AR Brons s all A 4 00 % e i A5 R G A

B AT BAE A — B Sz WAl Ak 25 52 AT R B B9 AR W 5515 5L, BR 8 R B4l e At 25 b i AR 3k
P, B AT A b 7T B8 T I 0 PR BT T A AU 45, B 37 R 17 0 7 25 (RO VKRR 3, 2018) 0 J3 4,
Al FE 48 BN AR B 2 A2 A A [ T G K R R R W 5 R B A B R A A, St
FEBE () 5% ,2020) 7. CA BRI RM, Al 5T 57T A5 8 Bk 6 R 1) 75 25 800 A B T Al
P27 B 7 IR (Bardos 25 ,2020) " 3RASHL AT R 4 1007 R, A TT 28 A HL Rl 8 T h (BB AN
1,202 HRA L R T RO R R TS| & B A A KU (2R T R LR, 2024) 1 0 HAE TR H T
Ak o I BB AL B Ak 8 R e A AR A AR R R ST Al A IR TR R A A2 O IR XS
Aol 75 7 A RS, AR A A Ml oK PR B A B 4 R A Sy S R Al R R R R AR

JUE Al B B 358 5 I X DAl JHL 7 2 XU 0 B 2, AN ) 25 AH 56 25 A0 DA B4 T 2 Aol Y
SEBRERARSE T, B Al A PR PR AR TG 25 98 B 58 0IE (Lyon AT Maxwell ,2011)2 [R5 2 5%
A BB G 2 X i b B S PR T R AT IR A A A DR B s e 5 M sh Al e, AR AT 7E 2 0B S 0 Aot
55 SLLA I 1T BB 23 22 W 6T £l PR A 8, S 0 0 DR (2R R R SCH L 2021) 1 4 Al T LA Ay i R
BILA 5 5 385 08 AH OC BR U8 4 fil 7™ i (8 75 5K, 0 P BB 7E 2% 48 4l {7 J20 5 5 P B 3R B0 A it 1 40t 1)
(Yang,2022)", Bk, £k BLAT S AILAN 2 (8] F) FH 2% e 00 VE 04T B 3R A2, B e 4 £ 7 25 D IR
SR #5 A OCE IS A R . HET, O A SCHRUE B T &% (0 ME 2 K0 1 A Al 19 9% 35 3R BORITAN 81 3 7
T AIAPE R o Bean, 4l 257 KR5S 384T e R A AR AT #2145 b M, B 3 il 0 4 ) (254 R S0
2021)"™ . T I WV 45 DRI 358 04 4 ol th A5 5 B Sh WL 3 TEE 4 ok 4 S 4K BUBOUR AR Y, AR X & ML (Zhang,
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ERE ST o Sl A 2 SEAE DA A 2 A Ml 75 25 1 T 22 4 R 43 (Fombrun ,2005) o 24l {34
H 9 ZU A A 2 TEAT IR, LR B ML e ) 5 i, AT A IS 32 A Ml ) S I A2 B B AR B R T B
&AL SRR B WG R, L BREE ST R A Z Bz . MR B EE A B T Al
SRR S (0 P R AR R XU, AR BBOR) 45 A5G 25 X0 i ol B9 A AT #1324 o LA, Cormier 2
(201 1) 45t BRA5 B 4% 57 R0 W 38 B Al 7S B AU 4, S i A B 44 BE o X T8 Pooke il , G
TEAEA 1] T 55 FL A 23 €0 75 25 1 A Ml AT 45 LR OGS B 858 A g 11477 i 5 I 55 (Thomas 45 ,2021) 7,
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(45 7E 2 B (Camerer, 1988) 7[R , 7S 25 BB R T, 4 € A 0 1 R 408 6 Bl Ml 2 S Fn 2 4 7
EERE PRI S S Z AR AR TRl i T 5 SR B, i T AR AR AL R
R B P 2 2 0 B I A4 T Ok iR Al L 6T GO T 37 5 R 1 (RRAHTESE , 2011) ) T 45
RAE 9 BA A2 05 J1 05 B A MY BOF & Wit TR IE BT AL 2 DAL IR A9 A ll (89
FEAE,2018) 20 BRI A Ml 2 €M A8 D 1 2 5 1 S 22 14y R O i R, 3 1T 388 2o Gl ) 1 B A% 4
RIS R Y B 5 0 g A % Bl A Ml S AR 7 2 (T GO0 51 R PO Al B I RT SR P AU
i, B T BE AR O Al A A iR AL T 5 SRR B R BR R AS SCHR T i T AL 2 —

73— 7 0, S ORI A o B IR SR AN G2 i T ARl Rl BT AR, O A S S 5 A iR
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e 35 T 0y B A b A 2RO A8 09 B U LR LT R A 5™ (BB R B A 22 RN 3 2l O e A
IS B 7 ity FRR 55, AT 5 T 36 58 0r 2 5 b T 3 5 4 I RE T, B 08 57 5E 4 0 # (Fresard,
2010)* 0 FH B, 5 Al 3R IO 4 AN, W AT REAE T 3 5 A P R AR B Bl L ERGE  F T
{7 % (Rahaman, 2011)"*' . &b & fil %% 24 3 ] 58 23 B A% Al 5843 2 5 17 3 56 4 (XU AT A B KL,
2018)", AN F A olk A7 ROV B A B B IO R B0l 55 L T R R AR SE 4 ) (BRAE AR
2023)" . i B A Lk U 0E YR D AT L Aol SR B 2255 SEAT Y PR R 92 AR SR I B AR AT I B4R A
A B 0T 3R IR 2 AR K (2R R S, 2021) . B Ah TG T 45 FR1 35 174 il 3 o 25 K
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A A 3 e B R SR A R ik i Y 2 R B i Aolk SR 0 2 5 T s A RO BE T, 2 T I AR TR
1 55 5K I i ST 37 03 0, Tl 5 249 R A o AR o A A AR SRR B9 5 — LA

FT UL ETHE A SCER A B

H o Al () 2 0B 200 1A B T B o il 199 7 i T 22 503

=L WFsEB

1. 7% 12 BYUR 478 S TR

A ICLL 2010—2020 4P TR P T A BT AT L1l 23 ® WY AR AR AS 78 23 ) 53 B < Rl A7 oMk 24 ) A
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536 OS50k @ v B 2 B 4 Al 9T BO0E 1R (CSMAR) At b [ 4F 5% 20088 IR 95 F /5 (CNRDS) . e,
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Sales, . /Sales_Pro, ., = B, + B,Green_hype,, + B,Controls,, + &, ., (1)

Horp, Sales, ., 1 Sales_pro, ., 7350 2 4 b B A B SR X 550 5 e o 1 T S 0 i, S R T 21
A TR 5 1 ﬁzﬁgfglﬁrﬁi%gﬁﬁl;Green_hype,",%%ﬂ?ﬁ:\ﬁkiﬁ% RS FUR P SR (S =
Controls, W J& A J2 T R AE AL it 5 e, W BEALIR 2230, BEAh BBl in AT A7l FVAE £y [ 5 55
o A 2 R BAR B E BE A E

(1) &k ML IS AR K- (Green_hype) o A WEFEAR i, 2 5] B9 35 O8R5 F s B AT BB J2& — A ¢
T 7, HE M SRR AE T H UK RIS LG M A A PE L (Gatti % ,2021) 70 4l i, 4l
2% M SO AEAS BT bR — X PR BE T AT 19 G AE R 1T Al S8 BT Y e N A B F AT AN — T R AR
BRI\ A SCHROC T RE S IR T8 AR B9 B3, REBOH D U =28 O B AR R Al 2695 B 5% S 0 Y
&R JBOR A 23 A 9 AN AT I R i R Y 22 SR A IR Al R A PEIR AR R
O, B UK A5 (2020) 5504 Aol 9 B 58 15 2 B 5% 3 3 43 Oy 52 B 1R PR S AT 3 AR AE PR 3R 45 115, A
O M QAR B 5 0 LG i el i R P R R B . AT (2018) T Al BR B R
W AT )45 2 3] B, 6 3 K AR 4 b AR AR RN AT T R R L B R R T S Y AR AT
BB G R D F 27 2 F/ 2477 DT ST 25 AT WA AR B RS A
M F AT [ AR 2 S 1 D R BRI B R A X (2 i e Al A B R S BT Y 28 T R SR
P85 B 380 2 E) 9 A DC M SRAE A & K AR RO A7 AE o 140, Kim R Lyon (2011)V & B, #£47 11 B 4% 5%
Tk 2 PRI i B Aol S T 7 A TS 2 Y TR 6 B R T I W A g I 2 R AT R B
FE LA F B o BEEAE (2020) 14 L LI+ 5 R ], e BN WAE AR i b X A DG AR B 4 8 IR
OB 2, R R BN 7 25 KU B g, TE 52 1 Al S PR AR B A TE . SR T Al i 15 B 4 i SOA
B 5 Al PR IR B BB 358 57 20 55 0 W0 55 A0 ) O 8 R R A 22 b ) 5 B RS &L . Zhang
(2023) " F AR #E AL 4l ESG B 88 48 505 P 922 2508 g A M B AT SRy (0 0 8, 2% 225 (R 0 36
B A Ml T8 2 1 0 ™ B R TR E SO (2021) R I Al 25 4F PR DR 389 A A7 4t vh B R AT 2l i) A
PR 47" B0 BE , F 3 A AE BT D AR 3R 8 B 2 5 S AT TR R LA B

R e SR AT Sl A R 4 R Y JOUL IR AN 2R B e R A S, A SO P B D LR 1 W0 55 AR R )
Al PR E AT 3y, BE MR AR F AT A — "SR SIS R AT R R . BRI L A SCR A A
AR A B E 0BT S 0NE T ER AT S A BRI LS A ] S AR IR AR R S L2 LU AR A
M HATA "R B Y B A, A 2 0 3 SR ORI, AL H AT — TR AR R R . R A
SC SE PA R [EHIE S5 5 68 ik 4l Bl 2 2018 4F e A Y CEk (5 B 48 51 GlAT ) )3 — 3 S v i 35 = 28 6
T (0 4 (MR AR ARG M DG 1) 1 SR LA, N TR BT 33 AN RIEARE N R A, Hok, i A RS
AL 35 v i) Word2vec i) it AR AL (Mikolov 55, 2013) " g il = il i A 2] ] gk 25 [B] o, X 4R 4 o
B RZ VIR 5 20 A 1A T AT A B P [R] — o) A () R AR A ) A e 2 ) A AR SX AR AL
B A o 3R O 32t TS R TR SCRAR T BRI . R AN SOOI R T AR DL S gk
BEAS KA G B IR T, B AR ST & €8 4% B 1) L (AN 1778 )

# 1 5
4 geHn gBES X AZE ¥ £ AR
EASER AT AL 1R 7 B A IR £33 IRl B
ik I 1k 5 R A IR T %45 ik E B 3K 1 ik
T A 4 HeuE W W7 ik kR

O fEaEEREIIGTIR]. PEIEHBERI S22 ,2018-11-10,
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&1
% ESCE gy He kA X A ZE 285 £ ARG
g8 A AWM H 1& 31 ik %A F A f JF 4 52 AR HE M
HE % IR A IR 18 DL AL R DL v AR e % i 4%
i Ho #E ITY%% iR & A A PE B
WV hE ERES e £ EED ERP EUP

(7 B, A SR 4 A A 174 g 2 458 9 40 e ey (9 AR DG BRI L TH B B A AR SR b A B2 e 5 4y

B 88 43 v O SR R AL A L, O 5 A A PR PR AR A P R BT 2 LA B X T IR R AR B A, A
SCS 2 MRORESE (2021)17, 28 Hy W8 TR 5 688 100 il Ak 23 T AR 4 R B A5 DA R R] R 28 R R
A T TR I R BT Al i BR R R B, O 255 Al IV 55 R R B I e TR b 5 PR R O R
2 S X St e SN HE AT RN A AR O R A R IR B R A . BRI R R

Green_num, /MDA, ,

Green_inv, [Asset,

x 100% (2)

Green_hype,, =

Hr, Green_hype, TN a8l i TEE 1 F S A S AEKFE o Green_num,, FaRE 1 FHAFA
(A A iz HLAE B2 0008 5 40 M 3 0 v A S (0 I O O B ) LR R I B, MDA, R OR S 1 AF BTl A Wl
RYAFE AR BLAS BRZ 8 5 W1 384 B9 SR B 4 B B Green_inw,, o TN B i 1R 56 1 AR B IR AR %

GEE , Asset,, Fen o8 w) ISF- S8 BB o IR EUE IR, A W S VR AR R

(2) 7= i T A B . A 2 1 SR 55 (2019)1 58 55 5 190 4E B (2020) [ BF 5%, 4% 3043 51 %
Ak B B A (Sales) B9 H AR X550 DL K T o 5 37 403 0 (Sales_pro) AE R 4 b 7= i 1 35 G 3580 0% 0
W AR B A, DU 3 A ol 5 4 A BB 7 T S B

(3) 5 il

=R
AR,

(Independence) 5 FLAT (Lev) (P RN R (ROA) FL 5 Q{E(Tobin’s q) N

AR SC R P 0 5 1 AR R AU A L BT AUPE R (SOE) (IR E — (Dual) U 5 L
W4 (Cash) K1

(Growth) 3% i B 3K A 2R ( Dividend ) B AL 1 ( Balance) # 2 23 U (Board-size) /> ] HLA (Size)
LK b1 4EBR (Listed-years) o 55 A0 BRIP4 T 47 b FAE 1)y [81 € 8001 o
BRA @ X RS g 2 s .

*2 & R R ST
& & 4 TENE T EE X WMME | HE | AR | RAE| RAHE
Sales ERE RS GNP e 2625 |22.871| 1.572 | 19.101 | 27.080
=R & 3 y = W v 2 5
PR TR Sales pro | & %;ﬁ ﬁiﬁp'éé;j;;ﬁﬁi%ff T 5605 | 0022 | 0063 | 0000 | 0445
X . CE VR R P S
5 48 77 IR Green_word RS 2625 | 0.019 | 0.017 | 0.000 0.104
NS Green_inv R BT KR 2625 | 0.010 | 0.036 | 0.000 | 0.915
FEMAWIE | Green_hype S T B H B AR AL B 2625 | 72.807 | 440.865 | 0.000 | 4635.444
FE A R SOE EWNEE, BEAALWHII,FMEO| 2625 | 0.636 | 0.481 | 0.000 1.000
A A — Dual ENR %/\i%éiufﬁ EHH 2625 | 0.170 | 0.376 | 0.000 1.000
B E Independence | Jh3LE F AH/EE L KR AK 2625 | 0.375 | 0.057 | 0.308 0.571
W %A1 AT Lev BRI R 2625 | 0.491 | 0.186 | 0.066 | 0.945
TR E ROA AR K 2625 | 0.042 | 0.054 | -0.199 | 0.210
HE QI Tobin’s g A a8 )RR R 2625 | 1.687 | 0.989 | 0.819 | 7.010
Gl s Cash BH ALK 2625 | 0.148 | 0.101 | 0.002 | 0.594
A KM Growth ERA PN S 2625 | 0.150 | 0.356 | -0.481 | 2.504
LA RHEFZE | Dividend L3 AR 3 B 2625 | 0.012 | 0.014 | 0.000 0.065
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OB, A

B ZEeBMSUESELSEN REFRTHENTLR

gZ%2
&4 TERE T E WA | B | arvEE | EAE | RAE
" " W+ AR RFER L G/E — K KR
J& AR ) #r Balance e 2625 | 1.758 | 0.683 | 1.031 4.280
FHE MM Board-size EELSR AL E K H 2625 | 2.209 | 0.208 | 1.609 2.708
NIl Size b BT R By B st 2625 | 8.742 | 1.302 | 5.328 | 12.129
p Vo N i X
EWER Listed-years 2EEUR i: . ;; Ll 2625 | 2.469 | 0.650 | 0.000 3.296

R SRIT A X BREOWN

2R T EZAARMIREG IS R . VR k™ 5 S S R B, Ak Bk sl A
(Sales) W I4MH Ky 22.871 , L K T HARUE 22 1.572, 10 23 ) BT i 11 55 403 %5 (Sales_pro) By ¥ {EH 7y 0.022, /)5
T HARUEZE 0.063, Ud B B AR FEA Al 4 B W AR AR BB A e (B LB 5 T 35 0 B0 sh 3K, i 4
TR AL, TS T MR AR 5 (Green_inw) 19 56 /MEL K 0.000, ¢ K AH K 0.915, 8 B RE A
Al 1 PR B KO 2 B R 25 AR R AE o R B B AT SRR AR A FD ) S M A B A K P
WAATEW] W 25 5 3K A SCH B SE S 41t 1 56 A . LA 0 R AR AR AR B A iR M e T 45 SR b T 5
DX [0 905 B Pt 5 B A SCHR A 23T . A ARG M 06 R BB 50 45 SRV, 48 B Sales M7 & Sales_pro
55 Green_hype W A1 & 2 8043 51 4 0.099 F10.137, HITE 1% B9 /K F L 2, LA 6 A R R R AR Ry
TEOLT , S O S0 A 5 Aol 7= & T 3 Bk 52 B 3 A9 I8 AR G, 0 28 B8 E T AR SCREAB L H .

V4. SEUESy B

LS MEIERI B R ER T

AR S % PhBeAE A5 (2023) I B0, 1 S A E S KD VE R AR I RO BEA TR 0 . AR SRR A
BEEIPAETE bR A HEAR IR HATA 7RI 2 Ak Ky &A% 2 (008 R A ik = 2 BRI R AT 3
If AR DA 77 A o A X R g SO HE A A, 00 Al AN 2 7 R O i v R DR 45 A B B R A
S 25 AR E 8 (2021) A SCAH FH A Ml B4 0 45 5 A B 2t €0 6] 397 >k 22 i JHG 7 A 0 5 18T ) 5T 1R A A
%5 W, Ao K A S 1,203 W1 Y gk 1 KD AF 48 R Green_hype, . Green_hype, _, il
Green_hype, . % Z W F IR I G 5 L (Green_inv) LA K 25 06 Fl B & 2R B 2R X% (Patent) 3£ 47 7]
VA, LIRS 56 B & kD A 46 A i A7 RAbE o O BT 000 A2 S [l 5 R B SR R SCHE 2 Y SR AR 5 h ¢
— X Green_hype 5 LA 1000 #7474k #H

R IMER (1) ~(3)FUFN 7R T i 5 1 00 2t (0 AR 28 oD A 7R B8 X 214 300 Ml PR PR F5 5 o LU A0 ] 1A 2%
ZERWoR O IEREIR T AR R A . 4 (4)~(6) 51 5 B T i J5 101 9 2 €0 A o 1 X 214
Mg R B RO A 255, R B3 U g G SR I AR MR HE R R R BB HT . 45
REEW] A R AR S OB SIS AEAT O HLHOAS S 70 R R A R 3t 547 B DR B B™ 4 €0 R B ik
T ARSI VRSB R BT B A A o

*3 KEMAVEREAAERDE R
5B Green_inv Patent
8 (D (2) (3) (4) (5) (6)
Green_hype, ., -0.002™" 0.084
' (-2.139) (-0.952)
Green_hype, ., -0.001 0.042
' (-0.568) (0.460)

O ZRMEREACRBRRIUR, R
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%% 3
% B Green_inv Patent
B
(1) (2) (3) (4) (5) (6)
Green_ hpe. 20.002 0.109
(~1.960) (1.308)
or ~0.006 ~0.002 ~0.003 0.137 0.193" 0.238"
(-1.529) (-0.648) (-1.037) (1.348) (1.830) (2.197)
Dl ~0.003 0.002 0.005 0.255" 0.265" 0.249"
e (-1.385) (0.533) (1.278) (2.361) (2.287) (2.088)
e 0.011 0.009 ~0.009 1.426" 1.246" 0.742
raependence (0.610) (0.577) (-0.781) (2.211) (1.878) (1.054)
i 0.006 0.004 0.006 0.389 0.401 0.197
“ (1.001) (0.710) (1.017) (1.590) (1.585) (0.731)
o 0.001 0.016 0.009 ~0.665 ~0.224 ~0.265
(0.032) (0.923) (0.591) (-1.013) (-0.352) (-0.385)
0.001 0.001 0.000 ~0.006 ~0.038 ~0.044
Tobin’s q
(0.582) (0.422) (0.270) (-0.190) (-1.185) (-1.170)
o ~0.016 ~0.027" ~0.015™ ~0.094 ~0.278 ~0.462
“n (-1.427) (-1.972) (-2.673) | (-0260) | (-0.712) | (-1.105)
0.006 0.004 0.000 0.010 0.116 0.164"
Growth
(1.444) (1.002) (0.006) (0.130) (1.468) (1.897)
N 0.039 0.034 0.069 5.483" 5242 5716
Dividend
(0.872) (0.587) (1.420) (2.101) (1.895) (1.850)
~0.005" ~0.003 ~0.002° 0.069 0.088 0.131"
Balance
(-1.833) (-1.610) (~1.955) (1.141) (1.450) (1.985)
0.002 ~0.001 ~0.002 0418 0.439° 0.395
Board-size
(0.339) (-0.111) (-0.873) (1.838) (1.830) (1.488)
y 0.001 ~0.000 ~0.001 0.414" 0417 0.429°
e (0.827) (-0.019) (~1.008) (9.820) (9.818) (9.747)
o 0.004 0.004 0.001 ~0.078 ~0.139" ~0.164"
sod—
whedmyean (1.123) (1.369) (0.467) (~1.180) (~1.798) (-1.781)
s ~0.017 ~0.004 0.013 —4.833 —4.729 _4.456
(-0.916) (-0.254) (1.310) (-6.677) (-6.056) (-5.350)
AT W15 0 B 3 N = = = = = =
U 8 1562 1246 970 2377 2063 1729
R? 0.150 0.106 0.111 0.405 0.426 0.442

TE TR R IR 1% 5% F10% KT S35 5 555 N O G il 3R 2 T R 1 o E, R ]

2LEHERPFER

RAGR T A g ML X7 5 T 5 ST 2R o SR (1) B (3) FIAAE Ml 1 4F HE #l
A7l [ 5 RO, 7855 (2) 51 AR (4) 51 rhofim A 4 A ol 2 T 428 ) 722 /S, 45 2R o, sk B R 0 A
(Green_hype) 1 5 B IR 24 i 25 O 1F. | 3 W I A5 o (0 M 80D AR 82 B8 A 85, oMb 9 7 4 T 3% 3 015 A
FETH B AE T AR SCRY R B H o 3K B IR Al i ¢ M S0 VR A N R T T T S SR, T
FUOU A RE TR Al 1) S AR A . NI AR TR L 2B (2) 5 RIER (4) 81 Hh il B (Size) 1Y R
BT 190 WK 835 9 1E SR WAl A BOAR, U ) 1 HROAS: 7 o T 373 3 4 0 355 5 (2) 31
gl 7 #E Y H (Independence) W) 20T 25 0 IE , UL BA A S B 5 5 bL M, 38 35 9 W B A BIK B
Al RE AN S B2 B E A . X R S A MR R AR — B
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*4 FEMAVESLLFETHERETLER
o Sales Sales_pro
RE
(1) (2) (3) (4)
c . 0.267"" 0.070™ 0.015" 0.012"
reen-tpe (3.006) (1.972) (2.361) (2.263)
0.202"" 0.000
SOE
(3.070) (0.081)
-0.080 -0.004
Dual
(-1.324) (-1.203)
Indenend 1.536™ 0.021
rdependence (3.370) (1.038)
1.487 0.005
Lev
(7.605) (0.444)
4.135™ 0.018
ROA
(7.607) (0.556)
obin: -0.098"" 0.002
o (-3.474) (1.545)
-0.184 -0.033"
Cash
(-0.800) (-2.342)
0.329™" 0.003
Growth
(6.461) (0.986)
o 7.093" 0.077
Dividend
(3.960) (0.652)
-0.004 0.001
Balance
(-0.114) (0.456)
0.124 -0.003
Board-size
(0.845) (-0.388)
0.830™" 0.017""
Size
(32.402) (5.279)
Listed 0.064 -0.003
Listed-year:
whedyears (1.582) (-1.237)
22.759™ 13.800™" 0.054" -0.082""
& # R
(51.466) (27.780) (2.463) (-2.767)
AT b /45 i T E A AL e = e b
bR 2625 2625 2625 2625
R 0.215 0.800 0.449 0.558

.iREMRE

(1) TR T A2 w4 lk ™ 5 i 3 S Ay I8 3R n] fE S 4 S I MR AR OC AR SCR
P T EL A i k of e £ et s 722 o ) [T 3l DX ) 15 A 7K1 235 W 2 000 Al A A A S 9 0 W, (EL -
AN BB R Al B 7 T AL, (BRSO R A DG HE RIS A MR . S IR — 55 (2019)1,
AR SR FH o e N RV BE 2 A 0 DX R AR BT A M B BT B AT A Ml B L ke X XA K
S AT T I E 32 L 05 i A U 35 B 2 M DX KT A o AR ST A SR P Al 3 0 A 0 0 IR A
IK - (Prov_trust ) R[] AF A7 [F] 47 Mk oAt F 7 28 5] A4 4 G HE & K0 AE V-3 K F- (Me_Green_hype ) {E R T.
HAs g RSE (1) ~3) 553 55 R T8 — B BOM S B Beiy A g5 8 . Horp 58 —Br B F(E N
24.346 1L K T 10, R BN AEAE S T HAZ R RV, £5 G A OCHEZOR . W, 2 T AR sl 17
JE AT SR A 5 (Sargan 48 319 p (B 23 910 0.187 F110.378 , ¥ K F 0.1) , i AN PEE SR . 25 (2) %1
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e (3) PG R BN | Green_hype W R B 20 1E , 5 F MIASE RS — 20, g QML VXS Aol ™

mn T G S HAE 1 FEH .
%5

. Green_hype Sales Sales_pro
e
(1) (2) (3)
e C . -0.216™"
e_=Green_. )pe (_6.947)
-1.965"
Prov_trust
(-2.550)
c . 0.650" 0.090
reen-type (2.045) (1.787)
o -3.210 14.067" -0.033
& B
(-1.652) (35.891) (-0.809)
BHEE # # 4l
AT W/ 4F i 2 B b b= =
ORK:R 2046 2046 2046
R? 0.112 0.810 0.367
BT E 24.346 24.346
Sargan 4 i & 0.187 0.378

(2)fti 1) 7% 53 VEBC (PSM) i o 25 JE B 23 W 0 E AT A0 VR T REJE th T 8 AR By A7 A L e 4

PR 7 Y 22 5, H BT O R BY 7 o T 3 G A8, A SCR P[] 45 43 DG TC ¥ ok 2 Mg X — 0 TR N AE
IR, 22 A BEAE (2020) 0 A SCIR I 28 W XY 4F 2 765 A5 S (0 M &0 M 10 AT 0 R R0 43 s s R AR
NP . ELARHE XY Green_hype AN A O B, WA K A7 7E SR (0 BE S0 1R VB M AR SCRO AL B, 45 WA
SRR o A SOR AR AR LS R i BRI T (SOE) (98 7= 5 508 (Lew) B8 P B4l (ROA) /A F) B A
(Size) . LT AEBR (Listed-years) Lh Bl 37 % 5 5 L (Independence ) #E 47 [ 4F FE [A) 47 Mk ) — b —EC X,
PEVC S B RE AR TR R B . 22 6 45 B IR |, Green_hype [ 2 BUE.3 NIE , NG A RE & 10 VE 5 Wi 4>

b= dh T A SR U T AR AR PRI

*6 PSM [ )3 4 &
) Sales Sales_pro
T E
(1) (2)
Croen 0.326™" 0.049""
reen-type (3.967) (6.312)
10.402"" -0.164
& BT
i (5.927) (-1.425)
EHEE = 4 = H
AT b /4 4 B E B P £
b 108 108
R 0.875 0.650

(3) Ve B i e AL o O HEBRAT ML AR AR A 2R 1 AT RE 52 W), 7 SORF 2847 M w7 B0l 8 i 1 1 5

W A (Adj_sales) FI T 37 17 #5728 it (Adj_Sales_pro) VE P22 i FEUARA [ H BEAT A 30 . R 755 (1) 1)

FE (2) 5B Green_hype FBIGTE 5% WK 1 835 8 IE , 3 W1 B 46 7 ity 11 3 B3 R0+ 5 XAy 45 2R
T R AS fd o
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"7 Bt E 4 R
. (1) (2) (3) (4) (5) (6)
E Adj_sales Adj_sales_pro Sales Sales_pro Sales Sales
Green_hype 0.073" 0.012™
(2.120) (2.333)
Adj_Green_hype 0.908" 0.056"
(1.815) (1.778)
GreenPat_hype 0.040
(1.781)
GreenlSO_hype 0.0997
(2.272)
—_— -8.464"" -0.102"" 14.647" -0.077" 12.450™ 13.727"
(-16.956) (-3.455) (31.710) (-2.993) (17.488) (27.528)
BEHREE 15 %l 1% 1% %l 1% # 1% %l 1% #
A7 b /4F 1 B E R b b b b b b
] 2625 2625 836 836 830 2625
R? 0.749 0.346 0.824 0.685 0.820 0.801

(4) HEBR Al 108 F0“ A0 85 100 1 R AR i A o Al P RE FE S (0 100 [ S ok 2 114 S [ B BE R A 7
N = Gl A QS =X VAT S | /N B2 B =0 R (287 N S g T T i 7 T e S = e R
5 300 08 = [0 091 45 SR 1 T, A SR T A AR 4R 2 3 9 B S 2L = AR B S S (8 S B
o7 b6 S S AR ] S S 2 B AR S BT Y S (A 1 VR 48 B (Adj_Green_hype) , 3T A8 A 3 8] T 5
B, FTH ) FIFEE (4)5) 145 R B R ,Adj_Green_hype B ZE0HE 10% WK | & 0 1F , W HE
kA ol U5 0 A0 8 B T RE MR IS 3 TR 4 SR AT IH R gk

(5) 40 PR 5 B g R AR P B . O T O e T DT A Al A R S B L A S DA B 5 1) A
PSR BEOAGE T 7 OR R AT % i, B0, 2% TER T (202D AR SCR F Al MAE st &
R BRI R AT L ) R B Ll A 8 S R KT E AT I B O B A S A D 1
841 GreenPat_hype , 5& X R A\ AR Hip & a1 5 b S ot L RSN L L. 540, 255
B A (2022) 1 AR SCIA A A 3R A 1SO 14001 TAIE 7E — 58 2 B S it 1 i b 78 34 £ 52 18 1 A 5% 77
it b, A SCAE i A0 AE fiE GreenISO _hype VE N G (MR 0 A (9 B AR AR Bt | 18 28 5 A ol 4F 2 2 €0 1) A
di Fb s T 1R AT A A2 Bk S B T A7 3815 15014001 SAIE R, GreenISO_hype BUE g 1, TR %A
Al 224 4 S (M A A KT v 5 R 2 U Dy 00 B4 11 AR dik Ji5 1 Il S 45 SR n 2 7 25 (5) 51 R 25 (6)
FI| B 7%, AN 357 728 8 14 2 8000 I AE 10% F1 5% B /KSF b 3 R IF, 4% 1 2 W 4558

T HUTRRS: 95 R0 S o 1 4 B

1. #1436

(O BEARSC T o B SCHERIE 2 B 28 B, A b 3 3 2 €0 M 8 0 VB K 4 St 60 75 5 R I A T il
&P ] T 5 22 AR DAAR BN R A A 0 7 i IR 55 R IS A B XU (Thomas %5 ,2021) 7, [
B, Al 3 ek 4 € ME A KD A A ST 48 AN I S 7 R IR R S S AT O W g | 5 22 A, T4 Tl
FEE TG . FERCIERE I, Al s 25 00 S DA P g ol B 7 2 SR A A T I AR R
T X Al AR B I A AR RN ED G Ak o H U, 2B S SR (2016) 7 2 B b 38 1 Bk 1 8 B R
NTORUF T B T B R 1 A 2D W g I R L R, Al A S € AE S 1 B TR B R OG T
PE—E R LARBLT Al i 75 25 K7 o B, A SCE FHUE [ A B AF 58 80808 R 5 °F- & (CNRDS)
A 286 N0k 2 P T 1) DX 6% 3 1) 1 3 400, o TG A 003 DX 6% T8 2 3T 1T 9 255 v A 12 2 R ) i B 1Y
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H SR X B0 (Coverage ) R fif 1 A\ 32 AN TBIEAR K FE RO AR I . AR R P A i, LUK 56 3 Sk 4l
LABE AP SR BRI
Coverage, ., = B, + B,Green_hype,, + B,Controls,, + u, ., (3)
Sales, ., /Sales_Pro, ., = v, + y,Green_hype,, + v,Coverage, ., + ysControls,, + 5, ., (4)
F8IR 7T Ir B MR 45 2R . B (3 45 R AR TR 8 (1) 5], Hh Green_hype 11
FREC N IE R PR OC T BE A Al s GRS I AR R I T b T o RS (4) Y 25 2R 53 5 51 R
T3R8 (2)FNHE (3) 5, Hovh Coverage 19 B 1% WY /KK | 1835 8 1, U I BREAA ¢ 1 i 1 K AT
B FHEF A =M 3803, HAFFE %0 (Bootstrap 42 1000 ¥R #6557 {8 43 )~ 2.26 #11.96 ,p
{EL 73900 0.024 F10.050) o #0538 Ak B9 % 7k ), R BN BREAAROC T | 2 Al 2 (LS A AR B2 717 b
DIRZE GUE ST s
(2) R BT L0 AR G (R S D R 3 i 15 A e 8 B Al g ST o (8 75 B R — B R TT
SR A AR AT 5 2 B B A LU RN K LS B 2 S g 4. SRR AR 1A B T A4
b 3R HRFE AR B 4 L TR 25 AW 1 2, R L 2 T 3 03 A DG B (Fresard ,2010) 7% o 17 A Ml 3 it
£ (0 L 3 A0 A 1) 2% ) i R OG5 4% 36 T 30 22 ke AR BRI AR 5, {68 % O LA SEAER A AR 2 28 Al ) BE AR
T {5 B O 3 AR AT 4 SR . M, S GRS AR AT B TR T IR 2R B A i 2 R LA A
i KA 7 R AR T Al S S S $E T . AR CS % Whited Al Wu(2006) ), 5% H
WW F5 e (WW)AE Sy Aol S0 5 Fh 5 24 o1 B2 Ht 8 A, W R D) 8 73 i b T8 I 19 &b 8 i Tt 24 o
R 8 (4)FN L WW S BRAR HE i 45 R IR, Green_hype 1 7 85 5 25 Sk 171, 15 W 4 €0 M A DA
fIG T R0 20 85 26 (5) B FER (6) 31 433l LA Sales Fl Sales_pro by PR 7% 8 25 % il % 249 oG4k 7= i 1T 3
GERLEISZ R, WW B R EUE 19 W9 KF b 250 9, 1 IR 8 240 SR0A 22 Mt 2 B2 Tl ™ i T 35 54K
HAFAE H A 300 (Bootstrap 5 & 1000 YA 50 Z 18 43 51 h 2.65 F12.52, p {43 1 7 0.008 F10.012) . Hi
I i 240 R AR A Ml gt 62 M S D AR 52 0 7 it 11 37 SRR O — AL AR .

#8 L A 3 7 03 45 B
o Coverage Sales Sales_pro ww Sales Sales_pro
T (1) (2) (3) (4) (5) (6)
Green_hype 0.099° 0.049 0.0117 -0.005" 0.017 0.011°
(1.829) (1.581) (2.230) (-2.576) (0.607) (2.266)
Coverage 0.210™ 0.006™"
(6.982) (3.182)
- -10.164"" -0.186""
(-23.244) (-5.406)
¥ 57 0.866 13.618 -0.088"" -0.713"" 6.626™" -0.226"
(1.511) (28.456) (-2.931) (-27.477) (12.916) (-4.975)
EH L E = 4l = 4l % 4l = 4l 7 4l 7 4l
17 M /48 17 B 3% RE £ £ £ £ £ £
AL A 2625 2625 2625 2439 2439 2439
R? 0.826 0.813 0.565 0.665 0.882 0.587

2. FEMES

B SCERAE 73 M7 R W], 2o 00 MR 5 00 A 2 3 e 75 25 2800 R 9 DR SRS A 4 A T B T Aol ™
WA SR AR 5T 2 5, A SCHE T 4 IR Al 59 7 T 37 5 4 AR R L Ak M X7 e AR EE A BUR

PO o L B AT 23 2HL 1A, LAE 4T Tk L SR R 2 5 JE 2R

(DR 3E 4o WRATSOHTIR , % M0 1 0 2 P 2 2N s 20 7 A AR TH ™ fl T 34 85K
TR 2 2 Aol T A 1 77 il T 37 5 BRI, 20 PO B AR W7 2 0 sV T S AR 0 E 2, Ay
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Bl F s 2 5 %o Aol i 8 80 A s (R BR 45, 2017) . BRI, S G ME & 0 M X 7 i T 34 B R () 2
FHAE AL T 50 4 0 B2 BT AT P BT T 0 o S SR AL U A PRI SC (2017) 0, # N7 A0 (5) 1153 S ke
Wi LR B Te b Fa 5, Hoh MS, R AT W 2wl B i T O i, NV, ATl Ry B A
AR B RIAT Y i T 358 A sk B SR A = (5) s o #5315 Hh 9 25 2w T e ATl Y 38 4 B
EL5 43847 M rp A 85 b 55 I 4 1 J 4S5t Competitive , BU 1 W 678 28 W] B 24Tl 35 4 B 5 T 447
MR B0 e 2z o RO HEE (1) FAIEE () F FI 45 R BR3¢ B30 (CompetitiveXGreen_hype ) ] 224X
TE 1% WK b 25 0E, U B B b 5 4 3 S A A Ml 2 R 2 G A0E 28 0 1 0 772 i TiT 35 S R AR 2 i),
B0 224 i ol T s B SR 2 A T 3 3 A N g € M kD AR X Al o T S B ) 4R TR 2 i

f\j
El =" MS,, x log(1/MS,,) (5)
%9 5T A B
. Sales Sales_pro
=
(1) (2) (3) (4) (5) (6)
o Croon b 0.157" 0.023"
Lt /
ompetitiveXGreen_hype (2.769) (3.105)
i 0.130" 0.010°
i1t
ompetie (2.012) (2.588)
- ~0.130° ~0.015"
[/ /]
oueamLreenfpe (~1.784) (-2.347)
~0.083 ~0.009"""
Polluted
(~1.354) (-2.917)
CWRXC . 0.106" 0.027"
reentupe (1.701) (2.206)
0.0662 0.005"
GWR
(1.5681) (1.787)
o ~0.018 0.091" 0.002 ~0.001 0.015" 0.004
reen-tpe (-0.473) (2.167) (0.056) (-0.729) (2.378) (1.100)
o 13.766 13.879 14.237 ~0.085 ~0.087 ~0.068
(28.071) (27.380) | (-2.835) (-2.835) (-2.772) (-1.808)
EHEE 1 4l 1 #l = Hl 1 1 1= 4l = Hl
AT W /4 i B E R = = = = = =
L {8 2625 2347 1654 2625 2347 1654
R? 0.802 0.799 0.824 0.570 0.559 0.609

() FE G Y IX . B BIS , th T 2 50 %00 B A TR BT 5 ) 4118 25 B 52 31 AR Z)
B ER G 14 5 0, AT 7™ A LD ME 4 Fr) S5 O DL (i 28 2% 55, 2018) 1 BRLIG , > Ak T35 e ™ i b IXC 1Y
A Ml BEAT 2 A A KD AR I, AT 8 52 3 HL T AR b S Qe A ED R S RN STERGE O HE
R 0 I G, R 55 BR 55 05 5 Bl 8% 19 75 2 00, AT BELAR: 1 AR 28 00 A0 ) 772 il Tl 35 B 80 AR 32 -«
U A SO MRS (2013) 2 Tk, UM IX B GDP Y HETS 56 2 B8 Ak 1 PR BT 3 e A 2, B 4K
b, 24 Tl K AR AR A 2 LA [ AR B 3 A5 4 e W HE S B R DA 2 3 GDP A% 2 B HE(E
E Sk 224 iy B85 S5k A0 00 B I 4 3 K2 0028 4 Polluted 36 7R X4 it [X B 07 GDP HET5 3 B KT B 7 b X
SR T o R R UL B 1, s RN TS e X, A 0. 3R 9 S (2) 5 FIES (5) 51 B 45 3R R, 58
H I (PollutedXGreen_hype ) N Z B35 R, — E R LR, S T e ™ E AT 15 PR &R T
A Ml ¢ €5 AL 2 A A 0 57 Bt T S S R TE T A P o Yl XS Gl AR R A e I, Al AT S W S A
JIT e A% 3B 09 A7 5 8 R 75 25 0 4 I 559, DR T A R A A D A X A ol 5 i T 3 SR ) AR A .
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) EUF IR EIRLSE . RIS TR 24, 20 OMES I A BT Al 8 A SCBOR B 2R XL, W5 | A1
BEUER, AT 7 S e A0 T A BN S AR OR B B X, BURF T 65 4 G SRR BUROBZ | I B AT R T Al
BT 38 W S 2 (B R A TR DR SRR LURIBCE Z %08, IR, 2k GBE S I VE X 7™ i
TG B THE AR BORE X 0 £ B UL 82 o g A DX B o A SCODA A% M 77 SBORT o0 s 3¢ BBt 20 i
BURF TARR S SCA 98 I 388 3 155 o 2 (0 20 DR SC B )31 HH B B0 3] 00 o5 B D 4 Ml BT T AT o 1Y
ORI T R AUAZ 2 GWR 373 5 MU BURF T AR R 3 O R OR48 BOR T 4 7 32 7K i I BT, o B
O My IR X PR DR e AR B L IR0, 3R 9 TS (3) FIAIES (6) 51 B 25 R R L 32 BT (GWRX
Green_hype) 1) Z2 . 35 O 1E., 3 WY SBURF RS BROR 1) 63 2 At o MR 0 A 68 il 7™ il 77 32 S5 380 14 1 18 4
It BT R S B L PR R 54 4 X, Aol S (M A D A A g 2 S 8 25 3t 48 s HL ™ i T 32 538

NS o Br

AR SCHE — 25 X8 A Ml 5 £ A S kD A 1 B 22 5 S SR R IR BRAIL R AT AR G o B Al i R
WE AT A N S B T 77 i T S ST B T B A A AT Sy T BE XS Al K R A A — T
T, AR SCAR 408 JI e 19 A7 2L PR RP AR, 25 58 Al 2 €0 M o0 AR B A5 P R I RS2 T 3 U0, 5| & i 5 7o
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Corporate Hype on Green Concept and Product Market Performance:

Evidence based on Words vs Deeds

WANG Xin', HAO Xiao-bei',SUN Yue®

(1.School of Accounting, South Western University of Finance and Economics, Chengdu, Sichuan, 611130, China;
2.School of Economics and Management, Sichuan Tourism University, Chengdu, Sichuan, 610100, China)
Abstract: Based on the policy background of Chinese government’s adherence to environmental protection and ecological
civilization construction, the plan and practice on environmental protection of firms create an effect on market performance.
While some enterprises normally comply to government’s guidelines to refine green technology, some other firms
deliberately hype on green concept to attract customers and expand market shares for better market performance.This paper
measures the level of corporate hype on green concept based on the logic of “more words than deeds” and further examines
the effect of corporate hype on market performance. We find that corporate hype on green concept enhances product market
performance, and this effect is robust to a series of endogeneity tests and additional analyses.We then reveal that corporate
hype on green concept stimulates product market performance by arousing media attention and alleviating financial
constraints. Moreover, this positive effect is proved to be more pronounced in industries where the product market
competition is fiercer, in cities where environmental contamination is less severe and the local government exerts more
attention on environmental protection. Further analysis indicates that corporate hype on green concept increases the stock
price crash risk which signifies worse future business prospects of the firms, implying that corporate hype is a short-sighted
decision; the ESG rating system of capital market shows efficiency in governing corporate hype on green concept. These
results help external stakeholders to recognize corporate hype strategy with “more words than deeds” and provide

references for corresponding supervision departments to manage similar issues.

The innovation of this paper is manifested in the following aspects: First, this paper exposes the strategic motive of
corporate hype on green concept and expands the research related to its economic consequences. Prior studies have
examined the impact of corporate hype strategy on resource acquisition and value creation, while this paper finds that
corporate hype enhances product market performance in the short term, but incurs the risk of future stock price crashes and
seriously harms long-term market performance, revealing its dual effect on corporate market performance and further
enriching the relevant studies. Second, This paper provides new evidence on the determinants of market performance.
Existing literature has testified the role of corporate social responsibility, digital transformation and false statements on
corporate market performance.Based on the idea of “more words than deeds” , this paper explores the different impact
mechanisms of strategic information disclosure on market performance in a new scenario. Third, this paper reveals the
governance role of the ESG rating in capital market in governing corporate hype on green concept.This may also inspire the
market supervision departments to monitor the information disclosure of listed firms, which helps to strengthen their
identification of corporate misleading disclosure behaviors, and maintain a good market information environment.

Overall, these findings carry significant practical implications both for firms and the government.For firms, they should
conduct timely and accurate environmental information disclosure according to the actual situation to help market
participants fully understand their future growth opportunities and business prospects; implement the national
environmental protection policy, actively carry out environmental protection activities, strive to tap their own environmental
protection potential, promote the integration of environmental protection practices and business models, and fulfill their due
responsibilities and obligations for the construction of ecological civilization; actively publicize their effective
environmental protection behaviors through the media, guide external stakeholders to the correct cognition of corporate
environmental responsibility. For the government regulators, they should promulgate relevant laws and regulations to
strengthen the construction of the corporate environmental information disclosure system, strictly control the issuance of
green credit and the approval of environmental protection projects, and eliminate the opportunistic disclosure behavior of
enterprises from the source; scientifically assess the credibility and quality of corporate information disclosure, and punish
the firms with “more words than deeds” to standardize the environmental information disclosure and maintain the market
information environment.
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