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I A6 4 1 A A0 9019 77 12 Baron Al Kenny (1986) ™ 81 11 SR B ik o S0 du Ay — %
S N P T VR A AE 5 Bl W R SSRGS 5 19 462 95 7 % ( Preacher i1 Hayes 2008 ; Zhao
45,2010 ) o Ll , Preacher il Hayes(2008) " JF % f) Bootstrap i 5 A (% 1 4 40 1) 462 6 5% 1
SR T LA 4 T BRS80S 2 o 5 A 1 6 B 8 01 0 AR 7 2 3 1
BOREPF o IFLLAS SCIA Ny Bootstrap % 3 AT LU A7 $1 4 s 16 8 ol & 4 1) o 24087, OF 7T LI AR Sy 14
b BB 19— I
AR B % L, SR 1A B SRR R B30 B i P il I 5 S0 I A7 A Al ek o A 300, A S
FIJH} Preacher il Hayes (2008 ) ' 4 t fé) & v v Ay 008 P 0 7 400 6 3260 P Ay o6l e b o 4
IO ¢ T S V5 2k (X) 380 0 o A 28 B (M) 8 i 2 B () B R ) ) B2 5007 (0) , vl 60
MOXE X SACT Y Rk MR A B, T AR SO A I 5 S (Y) S ERBEIR FRA S (M) 2
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R ARLRME SR B L 6 2 5¢ T A5 00 Bt #2 (X)) B9 pR %, T AN 2 [ %€ /Y % &, AR iz i SPSS
19. 0 Jin#% % Medcurve X PR35 76 BEA5 L 09 9B Pk b A 800 7 LIS UE , 75 5%, e & X BUE B = AN KF
ED, I3 T BB A KO E 1Y 0, 5815 $AT Bootstrap 2 77 4K U5 K & 15 X 8] ( B UpperCI Al
LowerCI) , # 1t UpperCI Fl LowerCI Z [0] 6 # AN AL45 O, W HELe M h A R0 B2, R Z A B3

BT BRI SRR PREE A Bk AR (X0) J G PR B R BRAE R (M) 52 00 A Mk W 55 iR (V) 1 1Bk 1]
[ 2 5808

oM oY
0 = X oM - a, (y, +2y,M) = a,y, +2a,7,(a, + 0, X + Zaicontrols +e) (5)

. &85 b

LR st REX TS

W3 Pron 4865 Q WYXIME N 2. 304, R T A AL AE , [ I e R 11 e /N (E 22 BE AR, 0 A 388 0 85
B 2052 3h B 7 4 B 9 0 Bh 48 bR 29 (E 0. 086, i T 3R 5T i BILAS R 2 0 0 06 5 A 29 (E
0. 0732, Hiy 2 (¥ v Az {E R e KA AR K T /5 %, R AR E P PSR i R iR ML B F B 2 T
WER BAE AT R o T AT BT 5 32 BR T B30 45 4 IR M, AR A SRR = A O 20 358 3 B o 7 4 )5 1Y
5T, H 28 W R W P B M AT ST FRBR o I LAAR SCHETH &5 AL ot 98 ELUE W 1 BR800 B A /Y
R T2 b v A b BT Y BRI G TG R 2 R R R S I B A 2R AR R B (AR O O, AR E 22 R
U A5 AR EIE AR S0, () I 78 (81050 0 A v RE % 9 /> 25 o ke 24 ] R0 i1 B A1) T B o

#* 3 TE#HBMRZIUTER
T E A H1E & /NME B AL x AfE R 2
TobinQ 19215 2.304 0.210 1.703 12. 189 2.082
Process_original 19215 0. 086 0 0. 04 0.56 0.112
Outcome_original 19215 0.073 0 0.03 0.55 0. 105
Process 19215 0 -0.690 -0.405 4.526 1
Outcome 19215 0 -0.765 -0.407 4.253 1
Lev 19215 0.443 0. 051 0.439 0. 969 0.216
Size 19215 12. 85 10. 06 12. 69 16.71 1.293
Cash 19215 0. 187 0.011 0. 149 0. 657 0.135
Grow 19215 0.116 -19.78 0. 140 15. 84 3.359
Topl 19215 0.354 0.088 0.334 0.751 0.152
Inde 19215 0.372 0. 300 0.333 0.571 0.053
Board 19215 8.758 5 9 15 1.735
Capital 19215 0. 065 0 0.042 0.410 0.072
Age 19215 2.530 0. 693 2.639 3.258 0.570

3 PSR SE 3

FH IR 7T 45 R W 4 JIroR  RBEIA BT 78 (Process) 15 BE4 2R (Outcome ) Wi 35 IEAH G, K W
o FR AR B PRSI BB G, IR BAN SR AR B 4, W0 2P RS T R H o PR T IR B AR A B 4G
SRR A IV 55 SRR b 5 35 ORI OG o (EURR A i SCABL R 0 A, R 5E36 BRIV 55 1 A ) 3
LR R IEARLRNE R R 0T B — 2 1y [T 56

O ZAKTES B BARE CREAIYE I — A F5 22 ) G B (REA Y () e g (B (CREA S (I — A 22) o
@ FRBEIA M R B AR AR TR AR B2 PRI IR B R AR bR 0 T4 BRI R LA 100 3 FR AT VA HEAS SR 4R E (00 IR 4R b L B2 B 3R
i 76 BRLE AR bR 09T 43 SRR LA 100,
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AZ B T 2020 £ 5

£ £ A A7 4 R
ol TobinQ Process Outcome Lev Size Cash Grow Topl Inde Board Capital Age
TobinQ 1
Process | —0. 145 ** 1
Outcome | —0. 127 **¥ 0. 649 *** 1
Lev | -0.393*** 0.101 *** | 0.083 *** |
Size | —0.538 ** 0.207 *** | 0.197 *** | 0.443 *** ]

Cash 0.235 " | —0.163 *** - 0. 167 ™ —0.390 *** —0.228 *** 1

Grow | 0.012 | 0.016** | =-0.001 |-0.055** 0.036* | 0.024 1
Topl | =0.116**| 0.040 *** | 0.063 *** | 0.067 *** | 0.245*** | 0.005 0. 004 1
Inde | 0.067 *** | —0.032** ~0.026 ***| —0.018 **| 0.022*** | 0.013* | -0.014 * | 0.045 " 1

Board | ~0.197 | 0.075*** | 0.080 ** | 0.166 *** | 0.278 *** | —0.072**| 0.001 | 0.033 ** | -0.442 % 1

Capital 0.010 0.041 *** | 0.046 *** | —0.067 *** -0.001 ~0.009 | 0.031** | 0.043** | —0.012* | 0.038 *** 1

Age -0.220 " 0.034 *** | 0.019 *** | 0.390 *** | 0.233 ** | —0. 184 ***| - 0.020 ***| - 0. 036 ***| - 0. 057 ***| 0.165 *** | —0. 152 ** 1

BT AR A 1% 5% A1 10% Y i F b KOE
SIES S E ]

2. @P3E RS

ASCEET EARBERL (1) ~ R (4) R AR LA 52 75 1% 51 A OLS [l G 36 1 Aol 36
SR PG W 55 S Z YOG ZR o RIS RN S Flos , o3 (1) 5152 X 30 055 06 P A 78 A 2R 45
IR PRAS RO RIS, 458 WoR , PRI B R 9 [0 R BN 0. 59,78 1% K 3% R II IR IR
B TR OE 1) 52 0 PRI A BRAE A, SORp TR L U I IR I5E I B o i AR O AR L R A A
BT e F R AT B0E R AR I . 55 (2) 12 %) PRI 36 BRA AR 0 A Mk W 55 S 300 2 18] 6 &% B0 4G
S R IR B A R P O T FR 805 5 - 0. 187 0. 049, HIYAE 1% /KT 1 3%, F W FF
BR M 5 W 55 SR ARLR MR U B A, BVEREEIA B0 R 00 Al W 55 5 8% A9 1 1) B 6 1) 522 i)
B T3R8 30 B AR A K o SRR AR Lk 56 A AR D0 BRI BRI AR 5 KA A — A e P E, A A
b BRI B I AR A4 K B 22 AR T I S, DU BRI 3 B A b B AR A 2 b S AR AT, AT 17
] 5 WAl W 55 B30 T A0 SR A b BRI U BRI AR B0 K B O v T el B (R, U B R PEE RE
AR i 2 M2 D o e FCAR A T T 38 3 8 0F i b W08 55 58 8 9 I 1) 8200 o 3k by 670 31 G 9 5%
R ARRT A TLGT RN A9 BE 70 M, 45 Rl SCHF TR Hy o 265 (3) SR X PR BEIA B R 5 4l
W 55 SRR AR RG2S s IR BRAE SR K P J7 IR AR %000 31 - 0.207 10051, H 7k
19 KF 1 0 3% R IR R BAE R 5 55 S i B U BUOC R, XA AR L1k ¢ R UL 3R 53R
A8 T 0 7K P A AR — A i SR, A SR A ol PR 5T B4 R 04 7K P B0 28 1 I T 31X A e AR, U Al
HT T 22 B PR TG BN R 0 51 BORY i 22 30 5 XU ASCAS 25 oy 25 S A AT, 2 T 1) 5 0 Al U 55
B AR 2R Al PR IR A SR B K P B O T XA SR, WAl i 2 M) A A O AT G
F14 Z1 38 2 T WA i 32 ¥ 494, e JFG RS R XUIS: , 2 T 1] 8 A ol W 95 B i Il U 2 R AT A
TLGT RN ) Be 73 B, (6] It S F 1 B Hy o 55 (4) B2 [R] Ik 6 30 858 3 H ik A 30 53 B 45 2R
5 Al W 55 B30 = % R R RL Y, 45 R R, PR IE BT A A R e HE A [ S8 O Y (e U AR RO
IR MR TP A RS Y SRR BRI o RS PRI (1) ~ B (4) B9 [T A 25 2R AT A A RO
DR SR 205 B0 A G 6 0K, 3 T B 35 3 B 4% 2L 6 0 35 ity B e R ol WU 95 251 A 2 () Al S A7 A Al ek
HAN IO AR G R BE Hy AT o A, I ] U5 5 2R A o AR Y R e T 1) AR O A AT L S
RIT A FRAIF 5 45 2R L AR — 2
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%5 % JC 3 M7 B R
% 8 HA(1) HA(2) #WA(3) #A(4)
. HE
Outcome TobinQ TobinQ Tobin(Q
0.590 " -0.187"" -0.110""
Process
(100.17) (-8.97) (-4.48)
) 0.049 ™ 0.035"
Process
(6.64) (4.40)
-0.207 " -0.154""
Outcome
(-9.72) (-6.03)
5 0.051 " 0.038 ™"
Outcome
(7.26) (5.03)
B 0.154" -1.129™ -1.105" -1.1147
ev
(4.72) (-16.65) (-16.29) (-16.43)
) 0.062 ™" -0.803 " -0.802"" —-0.800 "
Size
(11.26) (-70.22) (=70.06) (-69.75)
-0.134™ 1.3547 1.360 1.333"
Cash
(-2.95) (14.33) (14.42) (14.12)
0.004 ™ 0.010 ™" 0.010 ™" 0.010 ™"
Grow
(2.51) (2.94) (2.98) (2.95)
-0.018 0.474" 0. 468 ™" 0.475™"
Topl
(-0.47) (6.04) (5.96) (6.05)
-0.367 " 2.6127 2.6137 2. 600"
Inde
(-3.21) (11.00) (11.01) (10.96)
-0.003 0.030 ™" 0.030 ™" 0.030 ™
Board
(-0.75) (3.81) (3.90) (3.89)
0.140° 1.210™ 1.203 " 1.220"
Capital
(1.76) (7.35) (7.31) (7.41)
0.047 " 0. 086 ™" 0.078 " 0.082 ™"
Age
(4.01) (3.54) (3.23) (3.40)
FE AT L 74 7 4 74 # %l
-0.863"" 10. 839 10. 834 ™ 10. 777 7
Constant
(-9.30) (56.21) (56.20) (55.81)
HAE 19215 19215 19215 19215
EER 0. 450 0.453 0. 454 0. 454
F 425.672 419. 941 420. 630 400. 572
WU U MR 1% 5% F10% 1 B F K TS NEUE N T it

BB R A S

Foit— Bk R H, F AR T A 8O, A SO S Bootstrap J7 3% IF A I SPSS B i 2 %
Medcurve T H.3% B 95% ) & {5 /K VI T FE 1000 Yk, 3F T 3% LT FR 5% 34 3 5 7 3 2o 36 855 v
45 25 R W 55 SR Ik 18] [R] 46 A0 0 o A3 6 BTzl , 4 PRI B P ) BOEL (X VAL) B2 ( - 1) i

i

(0) FE ey (1) I, Hm i PR35 6 PR 45 2R Al W 55 21 A5 ) B3 1] [ 422 35000 ( 0) 7 g AR P AS B A5 IX
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] 4 (UpperCI il LowerCI) ¥y AN 55 O, 1 B I 8] 18] 122 35 07 e 2 25 4, e U 17 R 358 30 B A SR 9 AR 41k
AN RON BB Hy Sz . i T 0 H 0 S, BT ARSI BRI 16 B R K P8 A 1 ER 05 v B A R K
BT AR T Al W 55 S A%, 33X U6 W PR3 36 LSS SR AT RE R H 1 22 A8 BR BT IR BT AR R T AR B AR
A THT R W, 5 S50 B R0 B T 0 F) 20 X 28 3 /) , 2 B A oMb B 358 3 B AR K P B 4, L E
o PRI BHAE SRR I 55 25 07 1 5 ) AR 55

#* 6 G B AR W IR B 4 R A b W - St R R D) ) R
1€ B 12 XVAL LowerCI 0 UpperCI
-1 -0.134 -0.0963 -0.0613
Process— Outcome— Tobin(Q 0 -0.1089 -0.08 -0.0537
1 -0.084 -0.0638 -0. 0439

VLA U5 A% S & SPSS 19. 0 IR Medeurve 35

3.

(1) T HAS B R g g A R 1), A SCA % EL Ghoul %5 (2018 ) ™1 i fif , 1 RURE A% H ) 47l
TR Ay B9 B0 85 16 B A R A5 2R B - 2620 A D B B 0 B AR A AR i TR AR B . RO [ A7k
(7 DX f18 Al A Ml 0358 36 BE K P23 52 WV AR Aol ) BRI IE K SF- | (E A T 2 e AR A I 55 S5, T
AT & T HAS R B BB PF o AR5 — B BOE AR b 0 PR 85E3R B A A4 SR 23 0 4 o (R A2 &, 973 5
X A F T H A g R o A B [ A5 8 PR I B R R 4 SR A T A 5 O, T HE TR Q fH
Oy DRAZ S8 43 006 B 358 3 B e A0 23 SR ) I A e R HC A ) A A AT A R B lml e AR T Bl
43 B2 S 2 7O 1) Panel A F7R , H 2 ML RIM TR S, Bl b A 5500 W AR L TR
B, SERFARSCHETE LS 18

17 FTERBERBHNEHAER
B #A(1) A (2) #AL(3) A (4)
* 2
Outcome TobinQ TobinQ TobinQ
Panel A\: TE K EEXTHEPER
0. 633" -0.176 " —-0.040
Process
(61.87) (-5.70) (-1.04)
5 0.058 ™ 0.030 ™
Process
(4.69) (2.24)
-0.256"" -0.247""
Outcome
(-8.07) (-6.22)
N 0.072 " 0. 064 "
Outcome”
(6.25) (4.99)
EHEE # 1 # #
EJE AT # & 7 #l #
-0.792"" 10. 828 ™ 10. 675 ™ 10. 650 "
Constant
(-7.52) (55.30) (54.17) (53.88)
HRE 19215 19215 19215 19215
EER 0. 301 0.452 0. 453 0.453
F 225.129 417.584 419. 153 398. 431

@ MRTFHIUE, % 7 HY Panel A Panel B il Panel C [a] 4% 5 v f) 55 il

-
Y

HARB NS F R
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sk

BA(L) BA(2) HA(3) BA(4)
Outcome TobinQ TobinQ TobinQ

*E

Panel B: I\ F 6 EFE R E EH PR EHETEFE

p 0.318° -0.161 -0.139"
rocess
(45.65) (-17.60) (-6.27)
» s 0.037 0.033 "
rocess
(5.54) (4.84)
0 -0.136™ -0.092
utcome
(-5.84) (-3.81)
Outeome? 0.028 0.022
(4.72) (3.52)
BHEE = # #l # # & #l
EE AT = # %l # # #
C -0.919 10. 884 = 10.951 = 10. 849 ***
onstant
( -8.20) (56.48) (56.90) (56.21)
HARE 19214 19214 19214 19214
W E R 0.195 0.452 0.452 0.453
F 126. 463 418. 848 417. 653 398. 539

Panel C: I E L H LR ERMR BN ETLE R

p 0.012" -0.124" -0.122"
rocess
(8.798) (-3.091) (-3.042)
P 5 0.017 ™ 0.017 ™
rocess
(2.252) (2.339)
0 -2.335™ -2.308""
utcome
(-5.958) (-5.891)
0 5 4.050 " 4,127
utcome
(4.938) (5.036)
EHRE 1% #l % 1% ] 7 #
FHE AT 3 % 1% %l 3%
c —-0.046 6.775"" 6.887 " 6.815"
onstant
(-1.533) (23.586) (24.295) (23.796)
HARE 4035 4035 4035 4035
A& R 0.203 0.516 0.519 0. 520
F 31.16 123.9 125.3 119.1

VT AR BIR A 1% 5% 1 10% i 5 E KT 5 BRI T S
(4)Bootstrdp%IT“XTEIE%%@EMI‘MU“E’JL# A RAE, W 8 P, X b A R A AR 5 b i [
VRV SR AT 1 i ) i 42 200 A 6 45 SR MK SR S BL T 3 6, SCHRF T T SC IR 2R A2 R TR X v A S0 B A
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* 8 PRI i6 B AR 8 I IR e B A R xE A b W 5 G A W TR ] RO
1 B 17 XVAL LowerCI 0 UpperCI
-0.7233 -0.2801 -0.218 -0.1516
THALTEERRENA:
0 -0.2346 -0.1843 -0.1294
Process— Outcome— Tobin()
0.7233 -0.189 -0. 1505 -0.1054
-1 -0.0247 -0.0078 0.0106
ER RPN b I
0 -0.0222 -0.0078 0. 0083
Process— Outcome— Tobin()
1 -0.0201 -0.0078 0. 0058
-0.9027 -0.0195 -0.0311 -0.0122
HRAKBENERERD
0.4817 -0.0179 -0.0279 -0.0114
Invest— Outcome— Tobin Q)
1. 8661 -0.0163 -0.0248 -0.0106

BER R R < E i SPSS 19. 0 N4k % Medcurve 114

(2) FEEyh P AE B 0 H p FOp I8 . 2 B0 Al S PR 4 88 MR B A5 B2 10 X A i R
T3, T LR HAE il ™ 1 s 1k T B (L 26 AR BOIF A REARER LSS A IR R B BT LAAR SO |
WYL R ST TR AR HEAT HE 0T 1 1% 3 2, AUOR B — 26 f g A X 3R BR 0530 B 2ok 1 R 48 R 44 1 Al
AR AR W LGN PR IR B P Al R A A ek 2 R 2 0 PR S BB AR AR 5 e i B TR Y
PR B B B S AT B0 PR A T AR GE A IR B BRI S AT & S5 0 T H T 45 R 4 B A AL 45 A
b7 T B FREE TS G AR O =R HE AR R R R R PR R R ) R A e B S ST E
DA SCHE T R 70 J5 0 33K B8 48 AR AN 2 Bl 10 5 PE B 0 A 2 T 2 i B 0 b S Il o A8 358 9 38 ) 4 2
M SEPR1E B . AN 7 1 Panel B iR, H 20 019 45 RS T 38 5, Bl i b4 2800z AR 20 R 4G
B, CREAS SCHE SR 4598 , ik B T 0 SC PR BRI BT B RN 2 2R 0 A A i B — A B

(3) FREER B AR A9 R ARG 26 . 25 JE B R SCER B IA a2 A 45 595 b 1 A A7 A (W) U5 O 22
[F) 780, 17 352 BR T B Ry ) 5 9 25 = 5 R PR AN BCalE L AR S iR i R PR BRSO v Al A4 B R AR 2
TR AR BTG B RS R g AT AR R KRG O T BB A BRES R S MR ko B ATEA
AEAEILZ A 1 0] T, BT DA 1 R 28 b o Ak Ak 319 0 55 0 1 445 R 48 A 2 A7 B ARG 4, 15 31 2011 —
2017 4E 191 [8] 4035 DWLMAE . 413k 7 ) Panel C fos , H F A IS REM T3R5, Hol i b A &L
IO F18) FRL 2R 2D BRAG 50 SR, SCHFAS SC T A B F T 4538

(5) HAWAS A PEAS 30 o A S0 38 Jok HAL Jy AT 7 R P A 06, L5 i 5 — 00 1T 09 SR e A {d
B AR 23 B Ak B8 i 22 5 A ol 9 B S R AT R A AR 36 LA R SO0 B 9 e AT ML R AR AT Il 5 4, H 52
SRy A 25 R E AL T 3R 5, FLd g b A 000 G 56, e WY X B A5 AR SR AR AT SO 1B, PR TR
W, [ S5 2R A FE AR o

T 5

BT AR GTIREL AL , A Ml AE PR BT T T 1) I W E 7 RS 3 BE S O Al B 3 BAR S A O S A 22
SACTE AL E o AN, I A A A A I A v S FR DR B AR (9 5 e B I 2 AR R I 4
PEURAE =R il Bk 60 BB A E % 4 55 A Ml T 4 AT SRR (Hillary,2001) ° )[R 35036 il

@ fi % Clarkson %5 (2008) "7 ik , A oll W FR B 175 AT LAY 9 RE B " A BBl " o e, B 90 6 R X R B B2 A % L
B, X FAR B 5 B R BE 10 22 0 £ I AL R O, T B i ST 22 2 15 AR M IR S 9 PR IS iR , LA R B9 2 A AR A
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) 4 €0 7= i 7T LB 3 T 22 1) i A ( Chen ,2008) ™1 JF % 7 (4 117 3, I 3 BU S 4 4t % ( Aragon-Correa
I Sharma 2003 ) "7 R Ik, AR SC M RAR 2007 K A% D 25 S A 0T SR AR 4 500 43 BT BB 3 B Ao AR 4%
X U 45 S50 S WAL

1. B 7S S50 RE 26 12 43 4

0 Yoo 45 (2017) " [y fiftids , A% SCRI AT E b S AR 2R 7 4k A b s AR B G 0 A, %A b MK, %
W AR 55 4 O A/ o A AT B AR S BT RN 3 O TR O b B 45 S 2 B 1 BR VA T £l R
AR U B RIS 2% A BREE 14 P AR A 45 51 5 0l S AR GE AR G, BT L A7 1) 5% 06 U 45 455, T 4%
U (4 B VA TE B RSG5 Ml R AR G, T LA TE 1 5 00 00 45 k. DAL L R VA B o R R 4
572 30 2o 5 ) B A B G R e, T S 0 Ml 0 45 4885, 9T EL B VA T % R ) B A5 VA B 5 R A 4

Lo
AR Z 8] 56 FR Rl AR B AR et rh A VR, AR 5800 B8 A2 ST
*9 %A R B AR A
% 8 #A(1) #A(2) #AL(3)
L HE
Cost advantage Cost advantage Cost advantage
0.026 " 0.019 "
Process
(13.39) (8.43)
, -0.005" -0.004 "
Process
(-6.66) (-4.74)
0.025 ™" 0.013
Outcome
(12.37) (5.45)
N -0.005 " -0.003 "
Outcome
(-7.22) (-4.00)
BHEE 7 # = %] 7 %l
ENE AT # 1% #] #
0.755™ 0.752" 0.761 "
Constant
(41.72) (41.44) (41.98)
HAE 19199 19199 19199
H & R 0. 300 0.298 0. 301
F 217.336 215. 469 207. 527

T U BN 1% 5% F10% By EEKSE 5 S N EUE N T Gt

Y e U < A% SR B
ISk, AR SCIE M ] Bootstrap 35 #E— A H0IE T % AR T A9ARZENE Fh A R0, N3k 10 R, S 3REER
H FEIUE (XVAL) 98 ( = 1) (& (0) AE s I (1), BRI 7 Bl i i o $R 5236 BE45 0 4l p
A8 Y T ) [ 42 200 10 A 7 A A DX R N B 5 O, 5 I B (] TR 0 02 (8 35 A . HL 6 oM IE{H,
— B IAIE 73R 6 MAEIE, RV BRI 6 B ik o 0 2o 434 0 PR35 06 BR 28 SR R 1 ol meAs

* 10 IRHE 36 TE ot A2 1 T PR 96 2E 4F R b W 4 4 A el B 18] TR B AR
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Process and Outcome Dimensions of Environmental Governance and

Corporate Financial Performance
ZHANG Guo-qing, CHEN Xiao-yan,XIAO Hua

(Accounting Department in the School of Management, Accounting Development Research Center,
Xiamen University , Xiamen , Fujian,361005 , China)
Abstract ; Existing studies on corporate environmental governance are confused in terms of concept adoption,and many studies
only focus on the single dimension of concepts,thus many research conclusions can’t be compared effectively. We hand-collect
the corporate environmental governance data from the annual reports of A-share companies between 2009 and 2017. Based on
the trade-off theory, natural-resource-based view and “Too-Little-of-a-Good-Thing” ( TLGT) effects, we examine the non-
linear relationship between the processes and outcomes of environmental governance and corporate financial performance.

We find that the environmental governance processes positively affect environmental governance outcomes,and both the
environmental governance processes and outcomes have a U-shaped relationship with corporate financial performance,
indicating that poor environmental governance processes and outcomes have negative impacts on financial performance ,while
superior environmental governance processes and outcomes have positive impacts on financial performance. The results also
show that the positive or negative impacts of environmental governance processes on corporate financial performance depends
on the level of environmental governance processes, and the positive or negative impacts of environmental governance
outcomes on corporate financial performance also depends on the level of environmental governance outcomes. In addition,
we find that environmental governance outcomes act as a mediator variable for the relationship between environmental
governance processes and financial performance. That is to say, environmental governance processes affect the financial
performance by influencing the environmental governance outcomes. These findings are robust to addressing endogeneity
through the instrumental variable,to reclassifying the environmental governance dimensions and to using alternative proxies
for the environmental governance processes. Finally, further study shows that both environmental governance processes and
outcomes affect financial performance by influencing the cost competitive advantage , these two influence mechanisms are the
cost effect path. While only environmental governance outcomes affect financial performance by influencing the
differentiation competitive advantage, this influence mechanism is the differentiation effect path.

Our findings have some contributions, firstly, this paper provides reference for the follow-up research in this field in
terms of the concept definition and dimension division of environmental governance. Previous literatures mostly focus on a
single dimension of environmental governance,ignored its multidimensional characteristics. This paper divides environmental
governance into process and outcome dimensions, and comprehensively considers the influence mechanisms of different
dimensions of environmental governance on financial performance, so as to make the analysis framework more
comprehensive. The second contribution is the innovation of data measurement method. This paper collects data on corporate
environmental governance by hand, and quantifies the processes and outcomes of environmental governance properly by
using content analysis method,so as to clearly distinguish the efforts in the processes of environmental governance and the
final performance of environmental governance outcomes. The quantitative methods of these indicators can also provide
meaningful references for external environmental regulation and supervision. Thirdly, this paper enriches the relevant
literature on the relationship between corporate environmental governance and financial performance. Based on the nonlinear
contingency perspective and the TLGT effect ( Too-Little-of-a-Good-Thing) , this paper provides nonlinear evidence for the
study of the relationship between environmental governance and financial performance, thus helping to understand the
conflicting conclusions on the relationship between related environmental governance and financial performance. What’s
more, this paper provides policy implications for promoting corporate environmental governance in China.

Key Words: environmental governance process; environmental governance outcome; corporate financial performance; u-
shaped relationship
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