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YAl b2 FIE 5T 6 2 0 B R AT W0 R =5 — R TS G ATl A ol R E B R 18O Y A
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AL BATIE AL 25 o o = AR S IR T2 ATV 43 ey TAT M —4F B2 (8, [8) B 4 25 52 AT PF 40 5035 3R
AR PR T AT —4F FE A R AR TR R 1, AR AE N 0,

fift AL i ER, Fe /R PREE L o 30AT SCHR A o 7 =X 32 B P 288 - 5 — 802 SR H BOUR ol ke Ay
IR R 5 R DIRSE L T 5 & i PR S K A o PR BT R SR B . PR TR 2 Y R
PERL T BLAL , BUR 6 A7 78 BP9 20 58 B B, B WO 3 5 09 S 8L 2 2 B0 MOR R AR 515
K FA USRSk A R 3 B8 B R BE 5€ 4 T 35 1 M DX A0 BR B R0 R A R L TR, AR SR AR 28
O o PREE AL o B T2 A R PR IR PR R R IR R M DN B R ORAILAS B TR
B A S5 P HE R S . AR S Antweiler 55 (2001) 1 D5 15 A Dy 0O IR BT T e iR B R
EFRRARE DAL b Tl A ol 58 T 3G 0 8 R4 B A R A7 B0 B A R R PR R T Y 4% S it 7 S B S i
HE A S E IR A S R AR BRI . XA T NS B R T LR A IR AR R A, A BT
LS LTINS IR 8 1 L3 TR B 1 D | A SR B 3| e O A W B S (9 I 0 N - % R g oS I N i
T 2Z 1R AT B AE TR B K b X 28 S Pk AS SCTE R fd Pk A 9 vh R T T 4R THD Y B B R D AT

=i A8 5 (CONTROL, ) B IG5 = ML (SIZE, ) G5/ W25 % (ROA, ) & EH M AT (CFO,,) A
W K M (GROWTH, ) %5 2% &) FRAF 25 48 & (22 48 M5 g, 2023) ™ DL &R I AR 9% 4 5
(occuPY,,) /=& BN (DSMNUM, ) JEMAT R (SHORT,,) BTl G (ANAL, ) %8 Rl R
AR (R Y55 ,2024) 0 A A SCIRR B ] T TR] AT M R DX A5 [ R RS A R

ASCHY FE B AR R LR 1R,

* 1 FTEHFRLTEENL
REXA TEME ' 4K TEE X
WHEEE PGE Bt AL 2 A A Zﬁij;ﬁﬁg%;i;gﬁf‘ﬁﬁﬁwﬂE
o . 454 4 iigf;%ﬁﬂ&%%%%ﬁuiiﬂﬁ&%
SIZE A In(A 5 HREE )
ROA R € ANE R AR AN F B R R
CFO ZEHR 4G NEAHREE AL B B/LATRRELF
GROWTH 4k &K HEQHE
BHEE :
0CCUPY PN & Ff B R BB PR T
DSMNUM & & A NEBBEERANREAHK
SHORT BAAT A I AN E AL FH/MDARE R FH
ANAL i i In( — 47 Py 3R B2 % 4> b 20 A U B9 4R B B +1)

i SRS

1. 3R M S it

ARSCH R HEG T T d R R 2 iR o SEIGENLS £ AT N (PGE) ¥ {H 4 0.0916, b
ME2:°8 02885, UL W FEAS rh g (v BRAIL 2 2 UAT G b 9.16% . HEEHLHI (ER) I 4 0.0314,
B 22 4 0.0243 , 158 B K 22 B4 b %) 2 55 B0 i R 8 A X 20T o s AR o T, W PR RS (SIZE) 1Y
PIE R 22.1947 bR E 22 0 1.2612, 2 BAEAS Aol 9 5% 7= RO A5 0l 55 K . W6 72 IR 25 % (ROA) I e K
{H 4 0.2096, e /MA A -0.1780, BI{E A 0.0441, 32 B F 22 5 Al A6 BEAS U 8] 2 2 R 1 (H AR 25 30K
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Wz EEEABENAFAEESR . KBS (CFO)MIE R 0.0581, U B AL {x b 14 28 75 1 3
BB R 5.81% . AN K PE(GROWTH ) e KAH 7 8.3199, Fe/IME N 0.8106, 3% WAL A 4l Y B
KM 2R K RIRAR K & A (0CCcuPY) WA 0.0112, AL R 0.0049, o 67 B IR T #4144
PRI AR 0% 4 i B o0 A A — 2 A R 30 A mI AR R A S O, S B0 (A
b B A A LR (DSMNUM) B9 348 R 17.4517, 38 W REAS Al 4 w85 4 AT A RS AE 17 AN e e
AT R (SHORT) By ¥ {E ¥ {H Ry 0.2308 , F WAL A0AT A FEAEAS tho — D AR XS i i 4 . 43 B Ui
KRVE(ANAL) W (B 1.4635 bR ifE 25 R 1.1626 , 3 WIAS [R] 4l =22 8] 4347 i G 32 ) 22 S 0Kk, B 26 4y
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*k2 kMGt T
T E W E H 1 ol T NME 1/4 41 L bEe 3/4 4 fr & AME
PGE 8141 0.0916 0.2885 0.0000 0.0000 0.0000 0.0000 1.0000
ER 8141 0.0314 0.0243 0.0072 0.0173 0.0242 0.0349 0.1409
SIZE 8141 22.1947 1.2612 19.9649 21.2809 22.0001 22.9200 25.9958
ROA 8141 0.0441 0.0586 -0.1780 0.0137 0.0404 0.0747 0.2096
CFO 8141 0.0581 0.0661 -0.1312 0.0196 0.0572 0.0963 0.2421
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ANAL 8141 1.4635 1.1626 0.0000 0.0000 1.3863 2.4849 3.7842

2. EAERANH

PRSI 5 Aol 2R (636 BRHL 25 3 AT O G [l 05 48 SR A0 36 3 B, 81 7 3 R Logit [8115 . kit
BEAR N Al S IR FRAL 2 &2 AT R (PGE) R B AR O IR B HLMI (ER) o AT LA 55 (1D 31 h 3f
B (ER) 5 Ak &% (3R FEAL 2 = AT I (PGE) Z 18] Z2BCH 71116, 16 1% K- | B 3% NIE (2 fH=
2.6597) . A A& UG 55 (2) 5 th R HLE (ER) B9 REUH 6.5557 .76 5% KT L i 3 4 1E (2
f=2.3177) . PIFNEER R, ARG 2 oF T Ak 2% A 3a BAL 2 & AT 8 I H BT . i
B LA 25 5 0 JE DRAE 1, PR R Sy UG S 55 O 1 A I e I R IO L SR Ak T BURF B
IV B 45 ) 25 AH 56 35 10 IR 858 38 4, AS W3 A b 3028 7 Aol P 1 B DR 0 A L B SR R B
BL2x 3= AT I B,

*3 HEAHNZEBENS EXATHNR W

TE (1)PGE (2)PGE
7.1116™ 6.5557"

ER
(2.6597) (2.3177)
0.3861""

SIZE
(4.5680)
-4.5210""

ROA
(-3.3518)
2.2994™

CFO
(2.3444)
-0.3749""

GROWTH

(-2.9632)
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5%3
TE (1)PGE (2)PGE
-8.8928"
0CCUPY
(-2.0529)
0.0461"
DSMNUM
(2.5749)
0.9504"
SHORT
(2.0211)
0.2768""
ANAL
(3.7437)
" -2.0438" -11.1707™"
& B
(-4.1760) (-5.7684)
B R /AT M/ X R R R = =
# R? 0.1028 0.1904
S B 8141 8141

VE O M FRAE 1% , 5% A 10% KT 1 5835 (B ) s 455 ik 2 i, I

.G MRS

(1) T HAR A K . 5 i 3 32 22 n] 9 455 Y rp m] B8 77 76 35t U 28 6 18 A 1) 9 2B P ), AR S0 3
PR — FIBRE R (2018) P A WF 5T, BB UM TAE Hie 45 b 55 58 PR A DG I 3Rl 050  b (WR) 1 S R 8%
Bl T HA R, THAREBE AT 5 — BN TAEREBEA —E NS RER, f e 6l
F18) & B 1 23 2 Bt WSO AT A ) T SCAS BT T A R 5 v A 58 4 DG 3R] T A4 ) 30 o L B s A B S
7 BURF PR 8 L 0 B (BR B — MBR R, 2018) %, 15 422 52 i 1 458 B0 7 38, W A T HLAR e ) A O
PEZER . 38 BUR T AR 28 902 AR o, FL A A 56 AR B2 Al 2 AR &, 55 Rl LG 30 0 AS A
K (BRF— R R, 2018) 4 1 2 T HAS & (i S A MK

THAREM RIS R MR AR ATLLE N5 (D FFEE (2) 5] R 5 — B Boml =3 25 4,
WF 8 H 2B TE 1% KF 583 R iE, B Wald #5036 48 7 5535 , 98 W1 BUM TR S h 5 5
PRAH G TR A3 7 bE 5 A e R AR R OC W T LR A O ESR L B (3) B IR LI (ER)
() 2 B 60.0022, 7E 1% /K F b % 4 1E (2=4.4355) . 55 (4) 5 b SR 55 L&) (ER) (0 R Bl
51.9079, WA 1% /K F L i & N IF (2=2.7899) . ML R FW AR H THA R G, FEFRL
WAHKIH AT

*k 4 THALTEXER
* & — B Rl /1Y
g
(1)ER (2)ER (3)PGE (4)PGE
60.0022 51.9079"
ER
(4.4355) (2.7899)
1.3329" 1.3226™
WF
(5.1878) (5.1450)
4 0.0159 0.0155 -1.8515 -6.0680
(14.3157) (4.8285) (-10.4996) (-8.3166)
BHEE x5 = 1 # #l
B /AT M/ X e R R = = ba =
A 8141 8141 8141 8141
Wald # 3 7.6885" 3.9597" 7.6885"" 3.9597"
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(2) B4 Al 2 53R FRAL 25 = AT M = 07 o FERT SCrh A SR 32 158053 53 B i 0 30 53 0 43
FEAR B N — W LR G T8 bR, % 1 B 32 8053 40 A A AR — 8 45 L (i 2% TR, A 3K /N I BF 555 3
A3 T8 bR AR AT B PG ST IR 28 B 46 45, AR5 BT b S AR L 25 3 AT A (PGE _new) , 1R
A AR rh AT R B MU Z5 SR 2R SR 55 (D) F iR IR M (ER) 1 RECH 6.1526, 7 5%
IKF b 3R IE (2=2.3903) o 55 (2) 51 ARG ML (ER) (19 R ECH 5.6769 , 7E 5% /K F I 1 3 R 1F (2=
1.9849) . DL 25 WY, B4 il % (3R B ML 23 3= AT R B i 5 U IR AR TH AR 22F T 4l
SRS E XA

*5 FHRECHENSEXATHNEET R
XE (1)PGE_new (2)PGE_new
R 6.1526" 5.6769"
(2.3903) (1.9849)
o L
EHEE 45 7 4
A 8] AT b /4 X[ SE SRR Z =
%R 0.1076 0.2209
A A 8141 8141

(3P R AMr 2% IR BB 2 1 SCAT I o A SORE 28 (3R BEHL 2 32 AT o8 BRGE 9 Al A2 3R 58
SALAR o 8 TAT A I B R A 2 ST AR ST AR 2R TAT M B E A1 DL o BLSE ik A7 A —
PR RE , B Al = 50045 20 0 i AT ML 3908, (H PR 5 2 AR A5 20 00 Db 285 LU ) S i o FESX R BT, Al
AT RE T B R 2 (00 RO vb S0 5 08 BRI AT, RIRE AR AR 5 TR B R AF o i, AR OB X
DL A B Al 2% (036 BEAL 2 32 AT M i 8 ORI B 2 R EAT A AR 56 . R 6 91 T 97 KA

b2k 36 BEAL 2 3 (AT I A [l R S5 2R, AT LA

55 (1) 5 R e

(2)H)H ER W) R B BEH

1E, BEWIFE Y RAR b 2 (A0 BRI 2 3 AT 3 Bl 2 05, W52 R H AR TH AT o

* 6 P ALY EKEHEENSEXATATE
T E (1)PGE_expand (2)PGE_expand
iR 5.6383" 5.1703°
(2.1042) (1.7318)
ke gl Crs0s8)
EHEE 45 1= #
i 1] AT Ak /3 X E 3R & P
%R 0.0965 0.2052
L A 8141 8141

(4) 3 e 20 858 ML) ) B2 1 D7 0 DA — 20 4R vy 2 [ S 45 R 0 AR A P AR SR e B 5 L 9

JE A 77 3, SR A4 0 RIS Y

R 5 %4 0 GDP Y L AE 43 BIAE Ny

ARt [IRZER I T B

TR (DI IREE B E (ER _new ) 1 2500 16.6240, 1€ 5% K F | i 2 R 1E (2=2.0426) . 45(2) %1
IR HLH] (ER_new) 1 R BN 13.9525, 76 10% /K F L 8 2 H1E (2=1.6710) . Al LIF W, 76 T # IR 55
FIL 0 B 5 2CUn , 35 ] ) 45 SR R AR AR AR AR
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*7 FHRAFAH N EE T A
T E (1)PGE (2)PGE
R new 16.6240" 13.9525°
(2.0426) (1.6710)
" -2.0516"" -11.1704™
¥R (-4.1586) (-5.7717)
BHEE * 1 # %
B8] /AT b /3 X R = =
R 0.1025 0.1901
] 8 8141 8141

(5) A A 151 7 R4 07 1] YA e 5[] ) A8 2R v ] RE A 7 — 6O Bl I 0] 728 Ak 3R T, A S

p LR N RO NP GV o R T = e (= 05 TN ¢ o o R O NV DA/ I S = N 9
2122, 3% J2 K R 5 73 AE AR B 4 TR BRAL S 3 AT O (PGE) 78 WL IN A (8] R & A i, P 80 R 4
IR LS = VAT A EEARBI R IR Z . ()R RS RLH (ER) I R AN 12.4311, 78 1% /K- L
R IE (2=2.9402) . 55 (2) 51 th R 5T ML (ER) /Y 2 80K 12,9510, 76 1% /K F b & 3% R IE (2=

3.0138) . PALZ SRR, BRI 800 19 TS WF 58 S5 AR TH PR 47 1L

* 8 AN T E B3R ] A A AL
xE (1)PGE (2)PGE
. 12.4311™ 12.9510™
(2.9402) (3.0138)
BHEE o 42 = %l
El VAN v P F
thR? 0.0131 0.0599
W A 2122 2122

(6) 30 T JZ 11 A PR S5 B o 2% R A 03 PN BB AS [ 3 i 22 M) il RE A7 7 55 1) i IX 22 53 P, AR SC
Z: %k A (2016) ™ EARZRIE E (2023) B W5, R IR T 2 1T A9 Tl 75 G4 36 2 58 ) 4% B A
55 3l T S ol 0 L B9 BEAEL SR L 100 A 0 i 3nk i T A RIS R A (ER _ciny) o b T 2 T
95 G PR S8 R B8R A G0 TR Tl 75 G i B 5 A S S i BT o O A LU R SRR
TS T T o 53 50 ST Tl I3 S HIE I o FC O i 4 3 89 T B R R 1Y LA

RN T HLE ] U 252K A5 T e g 3 DX [V 50, 0 R 7 B8 4 Sy 3T T A e DX E AR
Hy T 42 ) 3k T [ RE RO 23 5 B Logit [0 U3 AN WS, PR e 20 T Probit [ U5, I AN 15 7 47 A 4= T A9
Cluster J 5 . AR AT LU 565 (1) B RIEE (2) 51 o 3R ML (ER _ciry) B BB AE 1% KF E 2
N AE UL IR SR 3 I 2= T A B 058 R AR B, B vl [ ) 45 SRR A R AL

*9 W E W IR AL

g (1)PGE (2)PGE
ER_city 3.67847 4.0292""
(2.7609) (2.8197)
~7.0780 -13.2381
AR (-0.0034) (-0.0064)

BHEE k4% 5 81

] AT e/ KB 3k R b -
% R? 0.2372 0.3131

L {E 6769 6769
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AN 2 )

1LIREMERFLUFEERENS EITHRNE D7

(D IGEIE ST W m L] o IR B8 R38R T Al i SRR R T, 51 & Al 2 3k BEAL & 3 AT
o D Lo Ny D B B S R R i N S R N o (VU 8 | R e e W
(Aguilera %% ,2007)" . IRBEIB 5 b 2% 5 A0 AR ) B2 2 76 S (04 B rh 2 4 38 41 IR B 8 4 L) IR
Befdyoh Fm, 4h &8 5 DAL & 0E SO S AR LR AR W & e KA S (Yan 55 ,2021) 1
24 A1 40 IR AR B A o) 3 A O R 0 XoF 2H L6 A R AR A AT 2 BV AT A o e sk RE RS T R Y
A 22 B IR R 38 A4 4= 77 fE J7 (Bansal A1 Clelland , 2004) 7 BR55AL i VE A — Filt LU 370 2R
B oh = B 1 = R R T S B A Al SE 0 R A R Z A IR T Sk R A S
LY K FBE(Ryan, 2012) 0 FR5E R0 o PRBE Q4045 38 5 e B iey IR AR AL 10 45 — R 91 F Boxd
A AN B AT I T AT B9AT O HE AT AR, B I O A M B IR PR B AR R A ol AT PR R T A Y
TR J7 o [ E, PR 5 R % 4k 25 BT — 8 B BR 5 AR, 38 2 1% 338 BUR R 3 AR SRR i 0
FSEBRAT 2, 3 0 % X 25 EAR B 08 B, B 1 Al 9 R 55 R DG 3 X BRBE 5T AT Y BB oK
(Lewis #l Mackenzie,2000)"*, 33 £ 1] 25 AH 5 35 23 2 3K A My 308~ AH G 1 PR 88 LR 47 1 B, = sh B 47 L
I FAE 25 BER B PR 5% BT AT (Dhaliwal 45 ,2011) 2 #E 10 3 K T VB AT STATE MR J7 o Bk, M
il FE 2 AR A Ve B F R BRI K T A B AT PR S AT B e ), X A R g ehs T Al sk Eh
Rkl 2 B R R R B 4 WU T Al R IR 4T O =X, 8 T AT AL 2 BEAT A R B AT 1Y
PR R BB AT IR DAL b, N4 = A B B R B 803K B, 2 ) 25 A G B R BT R oR AR
Ak GRS = AT R R,

R TR B R R T (5 e AL ] AR SCR T AR oA A

ESP., = a, + a,ER,, + ECONTROLM + Zyear,. + Eindustryi + 2provincei + &, (2)

PGE,, = ay + o ER,, + o, ESP,, + ZCONTROLH + Zy‘ear, + Zindustryi + 2provincei +e&,,(3)

H ESP, KRR E T o X T A IR Z R RSy, FLEA PR —FEh
b A 35 Gl W HE A, TS g HE R 2 0 Al BT R A7 B RO R TR R Sy — R Al 2 A R
(R B B8 08 AR S M, PR B T A Mk S R A b Y AR T OR AP IR B A BE AR M S Al AE 32 B AR
IR TE TG LT, 23 0 K BR58 9 A S Rl R SRR OR o M TS Y HE R R R
P S H RE A A 4 b AR B Al Y AR B IR OR R D7, BRI, A SO P B S T AR M S SR A Al
(RO R 7 o HAAR M, A SCHE BT 2w AR B A R AR B A DG B OR A BT A I E R
A5 31 37 48 P05 BT AR S PR 2N R BT HG R B B A S B DR R B S 3 LA 100 45 B IR )
(ESP,,).

IR I 5 AL A LA 25 3 AN 3R 10 s o 28 (DRSS (2) 51 S A7 (2) i [ IE 45 5L, 55 (1)
H R IR HL ] (ER) 5 MR 71 (ESP) Z 8] R 4R 0.5848 , 7F 5% /K F I Wb 35 4 1F (1=2.0689) ; 55 (2)
S BB (ER) 5 3R R J1 (ESP) Z [8] 2484 0.5811, 1F 5% /K ~F I 1 2 4 1F (1=2.0579) , ¥t W]
ISR 3G KT Al SRR S o 28 (3) RS (4) 5 R A5 0 (3) 1 [l U 45 1L L 565 (3) 91 v 3 5 0 o)
(ER) 546 HIHL & 3 AT I (PGE) Y 2 50R 6.9236, 1E 5% /KK I i 3 A 1E (2=2.5616) ;55 (4) 3
IR EL ] (ER) 5 2k (35 BEHL & = AT 0 (PGE) I R BN 6.3629, 1F 5% /K | &35 M IE (2=
2.2238), LA Il S5 SRR WY, BROR T ) 78 BR 5 R0 i 412 2 A ol ¢ 6538 B HL 2 = AT 1Y i vp R 4
THAVER L BGE T SRR R 7 052 AL o R8RSR TR 25 AH OG0 ) B Al X A
M) PR IRR G R B TR R ), I S B Bl Bk i BEAL & E AT .
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RERAFSEWEERENSEITA

* 10 IR E 8 B e AL
TE (1)ESP (2)ESP (3)PGE (4)PGE
0.5848" 0.5811" 6.9236" 6.3629”
ER
(2.0689) (2.0579) (2.5616) (2.2238)
0.2568" 0.2218"
ESP
(1.7849) (1.6699)
- 0.0469" 0.0866 -2.0343" -11.2307"
(5.1319) (0.8368) (-4.1598) (-5.7917)
BHEE & % # 4l * 45 4 # 4l
B R /AT b /R X R R = = = =
8 # RY 1 R? 0.0261 0.0287 0.1037 0.1910
A 8141 8141 8141 8141

(2) AT [ 50 1 5 s AL o B 58 ML AR A e ™ i ol r) A B ) AT, 5 B 0y BRPIL 2 2 SUAT MY
e o ARAEACERERIE , T g e 5 RS B X BR A AEAE S BT AU R B R S B
P S it M R AR B AR o P 5 L 8 O A B R AT PR ST A S A B A 2 18] 9 M) £
I, JE AT PRI DT AT T L Oy A B A A R B O WA L A T A0 A £ R IR 2 A9 7R IR o Barnea
1 Rubin(2010) VW58 & 3L, 76 4% DX BE DA W] A5 B0 F v 48 43 o B2 8 98 Al 1 SR 858 B4 ok 3K 75
P AL RARI N TR R g o DR, A A 1 SR Y R B A £ Ry A R S it 4 £ v
Blox = AT WAt v 3 0y —E R b gk T AR ] B &2k o [R) IR, BT L AR O 4ol ¢
EIRFRHL 2 32 AT AR T A R R3S (Ambec Fl Lanoie, 2008) ", JB 47 ¥R 5% ¢ 4T AT LA 45 %
fifp % ek AR H Al 1) i A S 3 BE R B B0 TR BRI 0 AR A B O R RO o A B T LURI T A
S5 B A0S, B AT T 52 T AR 8 B B U e B BB AT SR oA b, U @R Bl 2 3 X
1100 R, BRI R S A8 B0 25 AT PR 8 S AR AR AL T B R A VA AR i T T Al A (5
PR ) R 4 1 g T A 0T N S B ) B WA 4 A R A, o PR MR A 2 3 A A B 3T AT JE AT 1 B2 R 4L
AKRBCERFTUE RN, e 2 5 2l Bk @ Bl 2 £ (AT .

SR TS AR ) R A S e AL AS SO T A R A R

AGC,, = ay + a,ER,, + > CONTROL,, + > year, + > industry, + > province, + &,, (4)
PGE,, = ay + o ER,, + a,AGC,, + ZCONTROLM + Zyeari + Eindustry[ + ZProvinycei +e&,,05)

Horb AGC, FRRHLRA , K 302 % MeNichols(2002) BB 5 , R FZLA G BUSRCA fir 5. H
PR M, AR SOR AL (6) #2 BEAF B2 —A7 M0 R AT 20 20 [0 5, 45 30— A 4% 4F B2 1 5% 22 , 1500 4% 22
s XHEAF BB A AGC, o

TCA,, = a, + a,CFO,,_, + 0,CFO,, + a;CFO,,., + a,AREV,, + a,PPE,, + &, (6)

Horp , TCA, 248 B 18 WA R AL F) , 45 T W AR R SV 30 A8 A A 2 A 25 38l Ak S i
AL 4 Ui 2 FREBR DLW 7 . CFO, f8 MM A 5 TR E RS E SHR BB
PP AREV, ARRE UL S B 55 TG PARE IR A Z 22 5WIR BB Z . PPE, 2R
BB EI TE AN, 2 T[T E B s S MR BB 2 .

AR ] 4 5 M AL [0 S 45 R a3 11 B 7s o 55 (ORISR (2) 51 AR (4) B9 [ 2521, 465 (3)
FIHIEE (4) 5] g BERL(5) 9 US55 o AT LA L 58 (D 0SS (2) 81 BB ML (ER) 55 A HE LA
(AGC) Z 8] [m] 5 28 $ ¥4 o 25 O 1, SR WY R S50 AL 1 M K 1 4 B A0 AR AT R, 18 5 17 oIl 1) A 2 1)
.55 (3) B A (4) 5] h BREE L (ER) 5 S (IR BEAL 22 2 AT 9 (PGE) 1 R A 35 9 IE , S04 T
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AR R) A g R T o B0 S5 L T RS i 1 el DX, 4 P 30 o B A B B DT AT AR AT A R £ B 22 T I 9
DRI AT , 32 T 1 R ¢ € A B ] i, 5 Bl (IR B MIL 25 2 AT M R A o

* 11 R 22 5] 2L 09 % e AL 4]
T E (1)AGC (2)AGC (3)PGE (4)PGE
0.0728" 0.0753™ 6.8688" 5.9409"
ER
(2.6113) (2.7268) (2.5705) (2.1013)
3.3795" 6.4668"
AGC
(1.7684) (3.2472)
. 0.0292 0.0287 -2.1627 -11.3749
(31.4335) (3.5057) (-4.3209) (-5.8034)
BT E & % = # * 45 4 % #
B 18] /AT b /3 X [E 2 2k = b= b= =
iH % R/ R? 0.0346 0.0525 0.1038 0.1935
A8 8141 8141 8141 8141

LIMEMGMEH R BAENSEITANRRES T

PRS2 BT Aok B P s Iy AACER (] T, AT S BT R 036 BEAL 2 3 AT B R A T A
b A F R 558 0 P T BRI 8 1T AE 20 R AL X X R ma AL A AR I o BRI, AR SO ARl P AR ER R
S RE VT IR ST VBOR 5 T B0 06 AR Rl S 24 SRR AR B DY A DR 2RO BRI 5 Al S
IR B2 3 AT O Z 856 2R 1R i b 47 S vk 2 A

CORER ST 52 BObE 20 B o BERTE AL 2 5 B 3% b 2 8 S 2/E 0 0 Ak 2 835 3l 4 W
i1 L B Aol A {62 T TR AT BRI BRI S . MR T LU A ol N R 220 AR B AL 3R 46 A i
FH G Wl Al 5 ] i AH OG5 2 1) B A5 BB P (2 5 45, 2017) 0 R, 1A G T T A 2 )
P BT R 05 T AT JE AT OO A% 3t 25, SR A SCAT BOPLA B A (AR EE D) RIE 206, 2010) 0 Al
it G PR T T AT B A ok L6k RS54 A ol Al R B9 BRORTR D, A5 U, — HUR BE 3K B A 45 A O
A ER Al v] fE 2% 32 B EUM A9 A5 X e 1 4 ol il o 2 3 BEAIL 25 35 AT O ok HL ek BT R
Wi o ] A, B A ELAT — S A Ak 2 0L b o B A BB 608 R0 ) i AR O 3 X ol B STAR Aol o
i s R e AT Sy A BB 5 T 2 R £ A OG 3E X Al 119 39 22 (McCombs , 2005) 4, i 15 75 BR 58 #E il 7K ~F-
B2 e ) ML DX, R A A S X A Ml S0 P R B R C L A AT O T RE A A, O A B A S A% (0 R AL
o B AT PR AL T B SR . PR, SRR OG T B R T BRI LR X A AR AL & AT O
S

RS E Q2017 BFFE  ARLYE 2 B 160 2% 3 ) BT 14 48 B —A7 Ml 2 (R0 43 e I A O
AR BEA S TE AN REAS , BRI ZE RN 12 B o 55 () B FIERS (2) 51 o 3R 5 ML) (ER) 5 ¢ (536 B
Bl 3= AT R (PGE) Z 18] 2 BOAE W A S TE AR AR v 0 38 0 OE  TER I IR G TE AR R A PR 3 o 5
(3)FIFIEE (4) 5] b BREE ML (ER) 5 28 (036 BEHL 23 3 AT N (PGE) Z 0] 5 807 v A S TE R A v
B NIE  TEMRB A SCEREAR AR 2 . DL EST R R BEAOCTE 2R AL T PR AL X Al 2% 1
AL T AT B IE AR A o s PR T, i 0 I A O T B i e 1 BRI ML AR AR R 1 i B R
Aok Y PR ORI 7 $R T BL 2R 036 FHL 25 3 AT N B B v

* 12 AR X E %
TE (1) B AR FE ()R B % 3% () BHEKEE (4) 1tk # 3
13.0340™ 1.6400 12.3066™ -0.2701
ER
(4.2616) (0.3931) (3.6485) (-0.0674)
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REMFSELFEER

BNSEXTH

Gk 12
TE (1) kK (D) MRBE K E (3) & X E (AR B R K
P G | cwsm | s | cases
EHEE &1 R A 15 | % 4
B DR /AT Ak /34 1K B E % = S 7
% R? 0.0346 0.0525 0.1038 0.1935
A B 2951 5190 2951 5190
Chow £ % 3.4331 2.4037"

1 : Chow £ 50 JRUIR % Sk P 41 =22 (RN A7 7E S5 4 1k 28 728, T )
() BUN 53¢ & 57 Btk A o BOR X 35 09 T AR BE R Z0 52 w1 Al A7 R, 1 T 32

FR A M X BURT B9 5 VA M SR B | B B SE i A M ER A RE S R g

% (Wang %,

2012)4, fly T A A b DX 3 A R AR AR — 2 1 25 55, T BORE X T 3 R ARl i T TR EE R T
I 5 PR S R A 2 Al R B R A DO o BT TR BURF 5T 370G R B R R R A M X B

i X6 T 0 A T AR R A ek D T IBRRE T Al ) B Al IO X SBURT A B T SR AR e BRI
W T Al B PR AR R T, DT I 55 T BRI s iR BEAL S AT M RIE A . 2 EEUR S
73 56 AU IR 0t DX, i ol B T B0 S SO A A 1 P 58 ) BE R o R T 2 T AT BB
AT, SR T IR B R S A BEAL 2 3 AT N AE R o R, 7R BURF 5 T 3 06 B AR R b
DX, 5 R A%t Aol 7 2B 1 IR AR R /N B AT H B 4 € 3R B AL 2% T2 AT W IR .

R 5 11 3 5¢ Z AR (b [ 4% i X T 3 Ak 4R 5500 /9 BOURF 5 T 3 G F 48 800 4R B A AR R 4
PSR BOE B iy , 26 W] P 70 Ml DX BOR 5 1737 ¢ &R 87, A 45 R 3R 13 s . SR BE AL (ER)
ey LS 3 AT N (PGE) 2 8] Z250E 55 (1) 51 RN 5 (3) 51 UM 5 17 3 06 R AR B M REAR R o
TR (2) 5SS (4) 5 BUR 5 111 3 ¢ 2 18 BB ARREAS p 1 35 0 1F, Ul B B 5 17 4 06 R
5%THiiuﬁ%uXT/\Jk?i@iéfimAikﬁﬁE%@HVEFH P25 R, RGP EUR ST &R

FE 10 2% fiff I 15 00T JIT A7 R 10 ) B i 7, A ol T DK 9 5 A Ry 349 45 P 4% T S AT B AT, DT R
ﬂﬂ%ﬂ%@ﬁﬁuﬁﬁiéﬁﬁm F AT KA

* 13 BIF5THXRNEH
. (D&EBF S TH (DR F 5 W7 G)EBFE T (KB 5 W7
. -7.3566 7.3549™ -8.3388 6.6467"
(-0.9157) (2.3720) (-1.0060) (2.0428)
. -1.9578" -2.6295™ -13.3526™ -9.5115™
(-2.5896) (-3.1102) (-4.8055) (-3.6907)
wHEE K 4% o 42 # 1 %] 1% #
i 1] AT b /34 KB R = = P b
4 R? 0.1001 0.1275 0.1983 0.2110
L E 4141 4000 4141 4000
Chow # % 2.1355™ 2.0994™
(3) Fl ot 29 o S BV o3 B o 72 N ER B I A IR A5 0, B0 58 i 612 £l 4 ol A9 38 ¢ 98 4 b 72 2R
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Environmental Regulation and Opportunistic Behavior in Corporate

Green Governance: Based on the ESG Framework
LI Wei-an'?, LI Ding] ,ZHOU Ningl
(1.School of Business Administration, Donghei University of Finance and Economics, Liaoning, Dalian, 116025, China;
2.China Academy of Corporate Governance , Nankai University, Tianjin,300071, China)
Abstract: Typically, companies prioritize achieving commercial value, assuming governance responsibilities, and then
taking on social and environmental responsibilities. However, under strong environmental regulatory pressure, companies
may change the order in which they assume responsibilities to various stakeholders.This can lead to some companies failing
to balance the interests of diverse stakeholders while fulfilling their environmental responsibilities , resulting in a disconnect
between human and natural development and presenting a phenomenon of green governance opportunistic behavior. This
phenomenon is essentially an opportunistic behavior by companies in response to external environmental pressures,
undermining stakeholders’ confidence in green products and environmentally friendly companies, and hindering the
achievement of sustainable development.Therefore, does environmental regulation lead to green governance opportunistic
behavior? If so,what are the influencing mechanisms?

From the perspective of institutional theory, this paper uses a sample of listed companies in heavily polluting
industries on China’s A-shares from 2010 to 2020 to empirically examine the effect of environmental regulation on green
governance opportunistic behavior. In terms of variable measurement, this paper evaluates companies’ responsibilities
based on their environmental responsibility scores, social responsibility scores, and shareholder responsibility scores,
thereby synthesizing a green governance opportunistic behavior variable.Specifically, using industry comparability within
the same responsibility scores, the three responsibility scores are converted into three dummy variables, each representing
whether the respective responsibility is well-fulfilled.Samples where environmental responsibility is well-fulfilled but social
or shareholder responsibilities are poorly fulfilled are defined as green governance opportunistic behavior. This method of
variable measurement avoids the issue of inconsistent dimensions and standards among the three responsibility scores,
resulting in more reliable research conclusions.

The research result shows that environmental regulation significantly promotes the occurrence of green governance
opportunistic behavior in companies, indicating that environmental regulation, as a mandatory institutional measure, has
triggered the phenomenon of companies “attending to one thing and losing another” in green governance.Mechanism tests
reveal that environmental regulation increases companies’ environmental pressures and agency problems. Heterogeneity
analysis shows that the effect of environmental regulation on green governance opportunistic behavior is significant only in
samples with high media attention, poor government-market relations, high financing constraints, and state-owned
enterprises. The above research conclusions indicate that environmental regulation can trigger green governance
opportunistic behavior in companies, and this relationship is more pronounced under greater environmental pressure and
more severe agency problems.

This paper studies the impact of environmental regulation on green governance opportunistic behavior and analyzes
the influencing mechanisms and the moderating role of internal and external environments. Firstly, combining real-world
context and related research, this paper proposes the concept of green governance opportunistic behavior, expanding the
scope of research related to green governance.Secondly, by using industry comparability within the same dimension, this
paper constructs a measurement variable for green governance opportunistic behavior, improving the evaluation method of
companies’ green governance performance. Thirdly, the paper finds that environmental regulation may induce green
governance opportunistic behavior in companies, revealing the latent impact of environmental regulation and, to a certain
extent, clarifying the influencing mechanisms and moderating roles of internal and external factors on green governance
opportunistic behavior.This helps deepen the understanding of the economic consequences of environmental regulation.
Key Words: environmental regulation ; green governance ; opportunistic behavior;environmental pressure ;agency problem
JEL Classification: G30,K20,L53
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