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SRS RARBCRE BN 7 i, N LT 2 A 28 FRIE R T H A Al rh AR T LR 5 1 BIAHSC N A
FET X PINRR A, PR SO A G AT UL T Al 0 PR AL 2 AR S R AR A IR 2 A R 2K
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TPl Bl A1 25T (Lichtenstein 55,2004 , 22 A0 PR35 045 8 By N AR U, i Pl He 5
NFEIRRIIAT ] T, IREEAL 2 SRR 2wl BYAE T, T LU 22w BESE 68 T 3 SO 5 A b AN {E 0% 45 LA
WEE

Derwall 55 (2005 ) 45 th , Un2R2A RIFAEE R B 1 57 S B ATAE I 17 6 18] 5 2R, IR T 3 AT R 2 /I Y
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N AL R B AEA o T LA, XA R sl RIS A (4 T 37 SR 7 1o, A T 28 AR BR AR TR SRR
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SE AP R A I AL 20 A AT BE AN K2 35, AN M BR85S 1l R 19 2 =) 00 55 404 2k L ] B+ 0 By (Martin &
Moser,2016) . BEHEFIFAHAS LB £, AR TR EFRAT 0, B T A RIS 2 TR, i 3%
B 2 FAE N R A0, 3 BV IS 2 S EAR L T O S 0% . B Bkl BH A R A2l
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R E LA FA MRS SRR S 0 T IR ST 37 SN ARG U i, 5, 1R 2005
AR RAMETTIOKTS G FFS U A Rl AARAL TR T BRI E 12/ 2010 4R JTVIRI5 " A w580l
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IR S R AFAEBEA T TR, AR PR EAR G S PR IR o 26 =, TS S i E
MR AR R FRI N AEVERIE, RAFCRR) A BRSE SHER BRI (FEAR) Tl i, i J2 0 A B (45
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L Al Bt 25T S i O
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HHRE B S th A7 /e 3 AT LU R ALl W 5 R 5 AR S 3 EAA, 2% RIAT Ol A2 25 eI T R ) 4 A O 35 B A
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R 25 BESS I T 2R 45 A0 DG BIE P e WA (Agle 55,2008 ) , FF 512 Jone (1995) 42 i T T H R 45
FHIEAE BRIE , AR R PR At 23 DA 7 T 19 8% 00 ] DL AR Sk 8 76 3R A5 0 B0 5 5 R 25 A0 O35 15 Bh i T
B, i, 23R SEr G AR E | AT ReER e A w72, JTMT R & 1 FOC T BREE B A 25 AH DG

WE2REMHE LT TR TS SRR CRMBISE . 15, Porter (1991) 42 A= 2%
e A AN R, BRI BE ST FNTS GIa BRI Z AN 2 P AR HE R 9 Aoll H Aw o ¥ G —Fh B8 I A VR 2% (A RE I
AL, 0815 YL %% T (s o etk 7 i R sl A 7 R ) ANUAT LASS /D28 B BB 45 300, ] LA N2 ]
3E 1o HUK, WEREEAE i 7 T, Porter & van der Linde (1995a,1995b) # 1, & 24 (15 3+ FR 58 5 ML RE %
AR FIR IR S F I1 o BB = IR R nT RS & SR I 5% & B, SR (047 M BEAE 52 Wi 4 b A 55 Bl . 8 ) il
DIV, S TR B PR H AR, DAIARE ST 8687 T2 SR 3R A5 K1 W 55 Wi i, 1 W) Jie o B A Al 4
2 ( Clelland %5 ,2000 ; Rusinko ,2007 ; Russo & Harrison,2005) . 2804, /AN E BT B2 55—
fR BRI URT B AR T IR B AT RIS (Hart, 1995 ; Russo & Fouts,1997) A SR BTIILA LNy , 23wl 1 95 5 5 Joi 1k
ST e S ) 225 e n R R IS 08 o B AT R B AL 2 AT R B IR AR R Y 2w AR AT e R AT s B 1Ak
e, DN ARAS 5 vy A A

i b R BAR T, | RSS2/ ME AT 7 R A P A R PR B 52 [T 2R S e e 3,
SCABRE LR G RUE Y R T EE BUR IR e S R RS B S8 6 T 7R LA J5 T, 28 W) FE PR A B R
G AR B it 77 T R AR AN RE 8 3 A ok e A2 B V5 G 1) v e JXURS: , T EL YT 24 T 2B P2 3R, XS R
UL S TR G T T T A R AR B AR Y], d0 5 T A AREk i 4 ( Rusinko,2007) . fir
DL TEA FIME S A AT, AL 08 5 R B 0 o e, AR SCR s R Rk

H,, A AT RIS FAF 0 ) 50 B P AN 3545 115 37 1 1 [m] 22 Jily
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MBI BEIR CAnREIR S RL)  BE N2 B AUAS o [R5 5 PR S5 (R AR YA AR TR0 TN TS i B J T i B 1Y)
ARATRESEE KM 7340, MR ATHIE G2 25| & 20 w7 20 %, H) 55 3 2% 38 R H: AR g 5 Pk AR 23 ]
SRR, BET DL B ez R s 54T Al R S A vl R A F IR S, s RO A F 2 E R R
T BRI, A SCE Hh an R R

Hy, s S AR EREE AR A ) J 01 o8 A 18 21 vl 4 1) £ T

2. FREEORAP AN T T 3 SO A Ak

RT3 R B AER A SRR B R T IR EE B4 T 8, Rt T A ARB IR SR, RIS F A
T RIS e s T S RN 25 57, AR SCR A AR AR R T BERA I ) & 28 T 484k, ARk, ARl 2
AAREETHE AN ) H a5 350, 3 SE B A ER H 7 ] LA e 23 AR ) PR R, 322G BRI B2 R
A CE R T o

KRR TT AR Z2 22 38 (A s R W, i B AE 515 20 W) G 33 PR 5% ()@ Jy 1 i 21 5 224 FH ( Campbell
2007 ; Laine ,2009 ; Lampe 45 ,1991) o 38 Tl B & 7, 4 b 2338 2 A58 16 BN 2. B 7% 55 R0 D7 5 W R A5 5 40
PE, I ORIEZS BTG Sl E B - T (B 4 ,2016) o PREEH B e 7 A3, 42 &5 1 2 514 FEACE I 17 28
AR TN B IR SRR AR FE T AR IR A 20 . Ak, v [ PR 58 O/ 4P 1] B T A9 FE T 3
KT, WIREG AR R 50T, 2005 AFELITT R A 170 QARG O 4P AR DG ALA L, 3] 2015 4R, X4 B
BTN 530 Ay . FETEEE (2017) MBFSE B0, 2013 45 [ (RIS Y BT IR AT Shi-Ral ) 9 S it X e 22 4%
TE I IS A S T T VR

FELEAAR R 7 T, WA o A BE M ARG A SRR, 51 R G — SRS BR G R, NI 5] 128
R R T, B A TEER A AR (Rogers 4§,1993) o tbAh , B SE 3 X5 T 2 AL 3 8 AL HERR ( Git-
lin, 1980) , #41 1 i BE AN SCAR Iy T A9 S I, AR w47 A 09 IE 241 v LAAS 24 5 ( Elsbach, 1994 ; Lamertz
& Baum, 1998 ) o X FIAEE F 0, BEAATT LASE A 185 3R 2 vl 1 T 5% 0 18 A PRI 4, S A AR A TH AR 2 A
AT 25 (Pollock & Rindova,2003) . Bl 45 B4 & T3 (38 i, 22 B A R B4 T 20 32 31Ok B 2 19 ¢

VIRSCT T T A B A H R 2 055 R R B 5 SRS O AL B B L A
R (wjf@ jlu. edu. cn) ,
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T AR IRAF LA B o AR S v 0 00 v () o B 4 4 SO I, DA IR AR el 15 7 R
AR T TR AR OC T IR BSR4 09 SCE R R 0, 48 R 45 R 7, 2009 4F 3921 4, 2015 4R
5527 F MG 1.4 £ S ILSLIE DL IA AT TR R SR T .

IR i) B s g FIREAA ST e ) Jr DL , S S AR A7 AR 20 AR FRBE B RN W4 3 1) 38 a9 o ol 2 3
LA 2 Bl SR FLE R BE Al LA T A O ia B0 3l , BRBE I B2 e 07 A8 Ak Be 8 5| 2 vl i 3 >R BT &
AT R PR R A S DT F B, X B 5 (1) /P PR35 k77 ( Bansal & Roth,2000 ; Bansal , 2005 ; Chatterji &
Toffel ,2010 ; Delmas & Toffel ,2004) , [FJ#F, Ff Rl A BEARXT T I CRAE S AO AL HE 980, 24t 2% TR A
THERAN T, M2 HEEE 0] LI5S A5 “ 4844”7 (Kassinis & Vafeas, 2006 ; Sharma & Henriques,
2005) . ASCINH Bl a6 WL S, — 5 T, A WA RIS T8 B BFR BEAS DA & A AR 2 0 R4
Bt S TR RINAY A R 45 72205015 O — T T, 5 s 9 PR AN e 07 23 IR 2 AR T AN RS AT A 1) 171 T
N I AR B . PR, AR SCRR R A i

H,, : BE I ) 2846, A A A RIS 09 2 | e s 21 50 22 B9 Jil o

H,, : BE& IR ZE AL, S A AR R BE AR A 7] Bt 52 3 58 2 350 .

3. Al IR ST S kA E

BT T 3 SO AN e AR BB 23 T AT A 25 44T % Al (B (4 52 1) ( Flammer, 2013 ), 3R 45%
F 5 R A2 w0 55 R0 AR ARMEAS T, 455 AN TR A5 = i Bl %) AR 28 8 2 X LA 15000 14 ( Jiang & Bansal
2003) , fir LA, T 3 SOW HLEEAR L T AR S TR I AR S A A0 T AR ) B FL e LS, e
WIS A R ASE S5 5 AR REE SR X 28w W 55 R 0 1 S Bz e 4 b B IR T . 8 2% R R b, 36
Bt S TUEAE M ELSCEE S, T LU A B i EAER o

e, AR ST A ], A5 UG IR M sE e, ok, b B0 T R () i) DG T ke 2P 4
W, N G RN, et 20 T R AR (0] A AR 8 3l i = (3 B AE,2014) o BT DL, M E LR AL S TAE
AR R BRI 254 AR 25 5 BUS B4 e BRAICR AN R O 8t o Lk, B 30038 N A7 ol () A8 SC PR 58
W PATHE I BRI MESE A E R as o Bt ST R R APl FE PR /4y A & L3 i 5
SRR ZES: AR AT Ml PR AR AR E 19 1 5 L R AEAE A B B SR 0 Pu e, RS2 ATl BE &2 (Lampe 55,
1991) . 2 =, B IMRAEIR AN SRS —Fh A AR 332 8 28 PR 0 i b @ vk , A AL S 5T Y
O] A AR 5 Rl SR (A FR4E (Rusinko ,2007 ) G AN T Ak e 4003 PRI, AR SCRE R i T AR -

H, KT, R AR AR A B S R AR SRR T M A .

X FAE MG A TR 2w, R b B R 3 2 B T i RR IR S5t AR AR R BN A AR . 7RI
AYEHTT I , BT PR AR DGR AL I SO B B [ B B S o83 75 2 — N AR, AR 2 BUR 1 5 St
T A — B A e B MR ] (B S ,2013) o 7EBCR S| S5, h E& LK, DL GDP h'E 51 %
G H B, R By BUR BB B A UG, S E 520 16T IS B AR B R p e, il an - Ay
JLJE a3 BOA AT VS e i 1 S B R (DO iR, 2014 ) o BT DL PR sk ), RO i o 5 W A
CEIRT REUR ARG A A W] 32 B B AR SR B, TCERIE B T B I 5 R 0 R EE RS2,
2010 45 b & AR B KI5 Y S A, i ™ EE I PR B TS Y S AR AT S 52 . 2N W) R S5 R T A2 A T 0T K
FUR 40§72 3000 T35, 117 2010 4FA BRI R ik 57. 56 1070, MR 25 AH DG DGR BE 2% 18, X T 345805
YOG B o e (A2 ELRE A2 AR YR A N o THLA2 F) R 25 A G 38 AN 23 B I FL BT AR 25 BRI R B
H A R B AATTHE S R A X AR W o SO U A SRTHI SR o 2 AR PR [R) R DG 1
FER 225, 20 H1 55 T PR5E B R B A 25 M G B X F AR IR F A E AR, D LR R ERMSS
WK T, A RIS S THERINA A R ICIEAG BN A AR . Rt , AR SCEE I R %

Hy, KIS T  RAEARFIE FAF A AL A RIS 2 TR RIS AN E

= BEMTTE

L A FIFAFI IR B A1

ASCUA b A BB AR A SRR AR WO O v i 4 DA AR Y, 3 Ao 5 200 I 41 08 o o S R RE A
( Flammer,2013 ;Klassen & McLaughlin, 1996 ; =553y 3k 2004 ,2010 5 FL 4 [ 45,2013) , FrisikiE >k A T [
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R PR e ] A AR A SR A A P IR 4 IR SRR ) GIESR H A1) GIEZR IR ) (PURAERD) 15
TG RACE" I 2R LR 2 A 530 i A ) A rh R IR S T B B RIS B R 1)
M 2009 451 H 1 HE 2015 412 7 31 H o e Bt w5 Bodls 2 I, s 2008 46 H 5 1 23135
77 T AR DGR S IE ® , 2 S BUR A% T RIS | BT AR 2009 45 LS B PR BE S8 o

AT AU AR AR P -5 PR AR S A SRR (8], AR SO LT S il B HA™ JR Al 1 0] T e 406 4 SCR 1%
() BRI PR T5 5 R R BOK R BE S i =R AE) CIYRE (REFE) ik (HERL R < ke
S5 e Otk HBRAE) R OEER (D) RS R (U)o SRR R, I H 4649 FRE . X AR
eI 7 % A AE— VR R TR R, B R A OGS R) AN 4x i . SEPR b, S IRl e 07 SO 22 7 A AR ]
ST ARG . P, SCHEIR AR, AT RE S B BT ST N A G RO AR 1R B 2 8o s, i R i 4
BRI 1 BE (R SCUER IR A A GET GG ) SRR PSS ) (BN e A AT B L4 2R

N T X e T8 s A R ERIE ST G AN R PR R AIRE, AR SCHE BRI P A oA B PR R
PESERR A AR R AT 0 2 o (1N, fE 16 PR HE I — MU A T3R5, 10 2R — A2 ] B el /D 16 [
R IHET B AT A A BN E A R I o R8RS 2R 1 S R 0 RO SRR b, AR SCR T
A P T I 07 0 % SR 3R AR R SR AR AR o sk oA 7 6, B T BT 1 1Y 236 i 56 T R I R B
FOFMIRIE , W & 202 HUREEE, 36 260 A A R B SESAFREA b A RIS PEAE AR 164 4>, A FI A8
FAIFHEA 96 4

T RSO BEARSEA R A R AFIVERU AT T N AP AT SERE S . ARYE Bansal & Clelland (2004) )
J7 i PPN B RS REALIEICY SO IR PR A I AT A F R I . 3 I 5 AR SO G LR L
LSSy ,98% HYFIMTEs RS AR SO 26—, IR W REAS R URAT /A 1 N A Al S

PE—25 TR 260 ANREAS , SRR RO BEARSE R PREE 25 B AT L R Ak =S J7 R BEAT R A 73 26 5 58
A 1 PR, E G, PO B R IS T I B A, A 14 [ A DR 2K o T REXS T S S L AR R o A
SEPRARTE R 1 BT, AR SO — SRR AR AE AR DS — IF e T T Wcsk o U, SF AR A 2 B (P
HIRGE N M 2 5 B A RIBIG L) 5 Rl —Z R e Az i 8] Bk, A LR 4R ] ot 412 18 5 41l 2 75 Ak
TIHBE RSN A AR R Z A, AR R 25 S UK, il DA B B 3 A i, 5 48 Flammer (2013) 1
WFE , MR PR 5T A B RFAIE , AR SR 23 1 BN BRBE S - RAHEI R K 18] | G I8 52 00 Ak i s 1 AE K

U ERES R ERIERR GIES H AR GESR IR A PRI RIESR , 2 20 fib4d 90 ARAUrh EREM &5 — s B ) B AR
P Tl Ja AT 5E 4 v PRS0 22 8 E 28 Wl e i R S BRI . I ELD O S 1 AR B i, 3 DU SR A 2R AL
JEERE o
22008 4F, i [E FRRBOR SCUFH BRI E  E R IRBE O BRI R A T TR b2 F PR O W A T T 9
FEILY 5 v RS B A B DL e R A R T H S QAT olb AR 7 2 8 24 W) TPO WA R R SCAF I ) 5 B IHIESR 28 5 BT A 1
CRT s 2 FAT S ST R T AR #4938 A0 (L IERIESR A 5 BT BTl 2 Rl ASE (R B 16 51) o
R B CFRRAE A 4328 38 aok % CNKI H ] 7 340 4R 4 SCRHe 1 a4 9 58 2 M6 1) A9 48 % 5 380 DU k4R 4% o
2009—2015 4F [ FRBE TR ICHGE 4649 Ff o S5 ARG T L 251 , 0 7 BB FVFREAS 5 — 20 - HEBR 5 2 W SO PR R R AR o
FRHIE (LG A R B AR AR B A ) o 9 b R R R AR T IR S (HECA TR IR A Rl 5 AT BT A R
HOH, 2 =20  HEBR B Z R RO RGE o S IRIE AR R BRSO  EZ S T WA KA s B BT L A ER
PRART T BCHAAC R T TR A SGE . Sy T IR AR R AR B I AR OB REAS T L 7 BRGSO PR 1 4
AE AT, I b PRERIE SR 52 5 T RN 27 58 5y It B SRR 1T 1o s, T T PR B 0 B 9 B 28 R IR S S PR A DG 20 4 B4 3R
FRIT T IR A RAE o die e B 2 R A S BRI A I EAE A SR o B DU TR SRR S A B i, T LA
Bio A BIRGE BRI PRI i o, (H b TN W SRR OB OGR4I A A A A BRSSO A AN ER
RS JEUMEREA T LIHERR o S5 00  HOE N A S HASC T A Al I E 200G S R 8, I 2 G AU o FE A R A
85 o XAF R E R T BT X T AT R G ARR R, B DA OCHGE RE A T LLERR . Z80d DL B TP RS, 15 5 347 Y
LA ST R OCHGE . MRS SCISIE M B0 2 QRS AT B AL B SN TR — 8 RIS RIS R A H T
HIT , 503 W) TPO W M e s, AT RE 7™ A= 2 2R B0, SR ST 46 28, B LA AHERR o SR -E 20 - 280 DA B A0 R 12 B3 1)
FRHRIE , B 5 AR G LT 24 R JFARE AR (], BE LA 55 B8l o 19 H A B, el e (e) i o B — 525 H o W R 3R
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FEBIRE/E RS I R PR BRI 2 T AR . 85 = BRBE TR T W I 45 7 i A B
WAAEAE ATV PR SE (Jiang & Bansal ,2003) o A SCREIE W2 R A B9 BT A RIAT 23248 51) (2012 45
EIT) I FEAIEAT T AT M 5322

*1 INEEGREAS £
A FIASF B FE A $oi
ARSI A 164 = 212
AF A58 Fi A 96 w 43
R0 FHEREGEL
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a1 2 ) 14 17k,
T REREAE 26 Rl 23
iR 7 il 7 b 186
PE A 35 Ha, gl 2 24
AR 117 H Al ATk 27
4 1t:260

GRS A SR P

o IR R GEREAR RN 2, 805 TR A R A TR SRS BRI R B3 R T A0 A6 56
5 5 0 9 H A 2 R B T I, M G R R

2. RIS IR A T S O

R AR PR AU S SRR 2R AT 78 vk it A B S5 38 1) 199 11122 [ 1 ( Flammer, 2013 ; Paruchuri & Mi-
sangyi,2015 ; Brian 45,2010 o 3Ty 37 SNt Ao < 4 2 A1 I 18] B 2T (PR 80 1) B9 28wl BeAn RS ol i
(Caculate Abnormal Return, CAR) A5, CAR ] A DRI 2R PR = AR O SBe e i 5 o Sk b (9 153 491 2 4 41 &
A HIBCE S dayO (550 H ) 3288 day0 YRR FAFE 1 3EFT ORI FTREAFAE DAL o — D7 T, B A A H
SRR SEBRER A A A H SR AAE TR, DR R S50 T RE A AR AR 2 AT ) H 3 Z i, 76 <6 Bl SRR e 54 Tl
VRS BEABRENE” s 55— J7 T, R 2 R SL R AL, 117 3 2 e B e A Je AR 2405 B (Barment &
King,2008) . — Bl A 7 i, A R0 LRI R ( - 1,0) 3% kE, 7R T Ry 1F 5 1l DORE
TR RPAWIIEH o ST T I3 A —A T B R B (R IR VA S T BEL LG T A 45 2R ( Mewil-
liams & Siegel,1997) o 33X A1 3= ZEAE PN T5 TN LASR ]« 26— , AR DU R H1 40 8% B 4053 [ X500, HEBR 17 74
B R A E R A G (N4 8 AL B MR 28 45 25 ) 5 28— Bb R TR 1 (R 18D TR
BRI S TEWT AR RENE . 26 b AR SCGER T ( - 1,00/ 0 E 2w 1.

ARSCHZ MEBT ST, (o o TP A PR S5 A A DU R 4R AR A B 0 B (day0) o ZIEF| Y
RARARARIE B A AT BE S B A AR A R — K, T, BB A A0 BT — 32 5 H (day - 1) W3EAEFAF 6T 1

VX T RO ERBE N 53 , ASCHE T IR SRR P A BT R AR A TR . R SRR R R
MR M ARG DR pm2. S B JBERE 55 5 5 R K BT < K | SR SR PR IR P R s FE R W A TR
W R s o T T < T e i A TR KO R 5 T BB R 1 RE R RE s DR PR AL A ER T AT [l P R
PR A BRE IR ; A S PR AP T T RE IR L LR AR B R 25 PRI MR I T R IR R BRRIE L A BRSBTS R B R LR B
Bl g 0 H AL SpAl B AR Horh, — A S A IR ) S, B 50 D A AR I

PUEME 2T 2012 47 11 A T BT ARATILA2E4E51) (2012 4R83T) L WIs 1% A0 L i 24w 43 2hmafie, % bt 24 w) ik
F77 19 112690 RIMATA AN 53 o A SCIZARE 2012($551) A, X IEE D BRBE A REA 2 m 09 B L i, AT 47l 20 26
2005—2011 AR FIREAKHE (9472 k 732, Z M 2012485 1) 64T T IR . PUOMREAR R Rk EZAE A AE B 2R CRAME) (C T
(il Mr) A D 12 (R y A MR BOR AP R ), 7 A 7 A AT 1268 D o B L, O TR SET5 (8, AR SOR A A
FIZP U B 12 \C 1126 D IRl

@ Hhy T W BRI A R RS BRI T R AR AR S A2 ) 44 B BR85S 1) B AR T P T3] £ 4 S s DG
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(Mackinlay, 1997) , S AP R SEFFAT L1 O (= 1,0) o SEPFRFFEE 5 B F 5T SR S0P A 1T, 24 7 /e
B IR I T, B ] P R REAEAE 128 7 AL TR 4 P, 75 0 2 T4 5% SR 1 0t
(Zajac & Westphal ,2004) . [FI, 45 T HEBR S5 £ i BT X 2 70 1 e (0 B, 7S SC U R BB 2 BB
SO, (0 FHEREE S0 A A 200 ~ 7] 10 FEROTERERT 11 ( -200, - 10) 7 K28 R T4 HHT, A5 45 20 7
WEBEHUC s . KA i, B JE AT R T H 5%k 2 (Abnormal Returns, AR) . 73488 5 v g
FH o A1 B TN TR DA T ATN R, =, + 8 xRy, +£,0 SR OGAT i 76 ¢ HIOKEE 0 N
TR 3B R ISR i 1 R GRIR s R, J VT T 5 RS % s, 1 Y E AR ISR % A ) i ISR
IR AR R, = a, +B, x R, K. 570 760 H AR AR AR, =R, - R, TR, 1T 175 5]
AT SR O P SRR 2 R AR BFSC P T 47K 1 CAR( Palmrose 45,2004) .

Rl , A SCR i Mackinlay (1997 ) (9773 A4 ) (1) FRAE S0 £ 7 IREE CAR 1 H9(8 S5hRME , 3T
PEREA ORI AR R (3 AT, A B )RR R B S (AR R e R T, 45 S
23 Bk, 76 1% ACF T YREACRAE] 140 A, A FIFRES SPEREAR CAR Seitie 17355 0. 995 M A
PKF] 90 I, RAIFREEIFAFREAR CAR GEHHKis J1i5) 0. 993, 7S SCR 0T RIBRBEJo PEREAR 164 4, 7R FI 3R
i PEREA 96 A, G i 1 SHEAIIE .

1.0F
0.8
i o)
Y, 06
/
04r ‘/ —e— 0.01/KF 04k £ —e— 0.01/K7F
——a—- 0.05 /KF --&-- 0.05 /KF
0.2+ - 0.17KF - - 0.1KF
1 1 1 1 1 1 1 1 1 1 0.2 _I 1 1 1 1 1
0 20 40 60 80 100 120 140 160 180 0 20 40 60 30 100
FEAEE AR
E2 BAREEGHEASEITRIEN 3 AFRBEEHERFEITRIES
PRI : AL PRI : ALl

bR 7GR T, A SO AR T — RIS, RIS R @ . I, M T EE (- 1,0) SR
REL IR 235 SR AT W RS A0 I B 3 S BT 2 W), Al T E 1 F A IS 20 i ) [E) B SR B E ARG CAR, IR FI W 2 R 5
( =1,0) fliitmy g R B AR, Hrp, (- 1,0) 5 D46 ( -2, -5) (=10, -6) , & HE44E(1,5) . (6,
10) o HWR, e B ORd O rT LA B s OF 5 R i IR 2 e 3, eI (- 1,1) L = 1,2) FI( = 1,3) SFff
T TR SRR S (- 1,0) KB s R—3, 55, KRR ELG T4 R 5 —  FEARHGE L AT
e AR EEE R 5, LA B T R — ol 2 B 5 8 T A R PR A YOG T 5 5 = AR
FEARIOATAL 325 A BIREAR 2N 5] 3285 M 45 5 B8 T B UMDY o Xt it A 3o IR 7 3% = 2K BEAS, Bl
T A BESE WA IS G SR BUARE AT R, X ( = 1,0) ST 1 CAR 34T T K56

3. ISR T 3 B 0 st ) AR A AR AIE 194 [T U 34

o 9 PR 5 T 4 SO 22 ) 56 AR B IS () 722 A6 B RFAE , R A 2 (1) XA I R BE R F R B
FF53 B HEAT BH 3

CAR;, =c +a; Xyear, + o, X X, + oy X Fixy, + &y, (1)

A, i AR AL AR 5 AURAESE s AT CAR B DHEASMAFBEE( - 1,0) @ 1A Rt 57

UHRHRC LT AT AES) (2012 4EEIT) KA A NTT KK CE SR SIRBEA B A1 C42 KA RSV
AR ) BRI AR AR 23 ) 0 52 O B0 858 380 55 24 Rl 8 BB REAR 22 w1 ACRS 2 600292 ,000035 000823 ,002340 , 002601 300070 ,
300152300172 300187 ,300190.,
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WA s AR year SELRAERS[A]EH (year =2009,2006, -+, 2015 ) 3 X S 44 il 22 H (4 2% A8 45 Fine J2 [ 72 A%
N AR & PRENIT; REL o R T SN B R I [R] & A 224k

X P g ¥E AR B A EE LA ISR [/ F A9 U4 45 725 12 ( Lubatkin & Chatterjee 1994 ; Lubatkin & O’Neill 1987 ; %
#UA,2013) o 20w RUE (size ) FHSVHE™ SR X BT 1t 5 2R BB 7 (roa) LRSS 7= R SRR s W55 FTAT
T 7™ XU (Lew) PP AR M2 CRAARERR DL B AL s ) B A AR D I (cap) FHIE B2 7 5 B0 7™ L 8 i i
FAR, EHEF AT #5328 AIE BRAR G 3 SeAR 28 Y AR A5 S5 AH DG A5 rf ( Paruchuri & Misangyi,
2015 ;Huang & Kisgen,2013) 45\ Al #H F K HAE DL (dua) , WG — 0 1, &R 05 8 FH G M
(vig) FIh ST 38 S N B0 35 = 25 SN0 LA A a5 2 W) A PR T Cown ) | 55— KRR A VA PEORE 1,
TN 05 LKA F 58 F e B L] Cins ) o HIAS TP gy A T AT B T BE (R , AT L 45 28 | B 58 77 11
SRR 2R R FE BV E D B 48 A o 728 1 B0 32 28 DA 28 22 5040 R AR B, 45 R B BRI 2w 4R 4 = T8
B, BR T RAZ L year , HoA A5 228 1 5% P 5 — SBUIE, X AR A8, — 7 T %5 P 3 45 98 38 0 17 8 m) B AR
LA T AR T A AE R s 55— T AT AR AR [ 4500 e 7= A 1 P 2B P Tl R FL AR R % ,2013)

Fix F2BEA5 AR [ 8800, A0 B A e PRBE B AT 328 o oy IR S e A8 B A0 4 - H B 2 R
R FE AR, B L AN RSN O Fi 6 1 N ] — i AR G B R A 2 S A EE R
FERAVAE B, N 1 AN 00 J38h AN AIREE S A 28 AT M 28 53] ) 1 %007, AT DAAE S 2 T A5 31 Y
23 L F Rl 55 S T LB 1422 AR DA, T BRS04 S5l T R RIS s i 22 57

4. FET RS HESR S 227 B I PR EE TR WIS i i o T

SRR SO0 A AR R S TR R T RIFEH . BRIMAMAT F 2 EE
PRI 2R 3456 il 7= A 5, 2 i L o, SRS A 25 TR AR X Al (B 7 A (B AR VR IS5 SR e (B8 & i
WA ATAT A R IR BT RAEAT S8 B A I AR 25 AR A A, 55 15 3B 4l A & (Friedman , 1970 ; Brag-
don & Marlin, 1972 ; McGuire 55,1988 ) . W ATRZEH WA, FREEE TGS 7T L4 & 24 v B 3 1A 55 4+ 7 (Por-
ter & van der Linde, 1995a; Reinhardt, 1999) , R BE ) 7004 2, B 5 (R L) BUSREERE 28 FE 2 BT L)
B W) Al B8 SR SR LA 526 B 5 AL 7 ( Corbett & Klassen,2006) . 2 JEIH Jy3F
BTHE R G AN B Z 18] (04 N A= P I B, 52 30RO 1 SEUE ARG 35 LU it = (Flammer ,2013) , AT T2
TR F AL B AE SR Y A8 22 7 SRR AY 1 S MR AR 2 T T s R P 2B P TRD R, SR 3 ARG 6 R S A Xt
AP ANME Y ELSE R R

(1) R SAESR . B AEEA 2 D3 AR R BN A AN B A 52 1), S5 B 0 PR 384T 5 Al (B LR G &R
HATHESE . BRI HAW S BIAR RIS LT, & AE B FAF A wl i Al B2 5 5 R & A IR S )
A AR BRI RR R R OC R DE R g | A — A A AR AR e S SC R HE S, R R

B N FETE R O T A A T 7E 45 2R (Shadish 45,2002)

FRAE S S SAESE I ) AT DAFEARR , AR R — A RITE R AR MR A 5 R R AR R AR ST, &
W E SR AR B 25 5 ANSRAEAE , BT RN X Fh 22 2 R s g LS . SR, — KA Al L gt
TE—FRAS (R A B R BOR & A R854 ) , Rosenbaum & Rubin (1985) 45 i 1 i Pl ix —* S 527 1] {8
Y SEL RV AR B S A B AR AR A R IR A8 AT LLE ik 22 50 HE A 7 3 0 T SRR 4 2 TR X
AL MBS AR

SR 2 E A BRFR O VT IE , AR Sk ) 75 43 VG E ( Propensity Score Mataching, PSM) J7 7 K 44
WHEARLES . PSM LAY RS R AL T A RIREAR S, DA m PRk s & — AR A ) IR ORIE
FEALS BIFE R R A R S AN R A6 Al A 4R FE (PR i) R AR 243 (LA ]

PSM St R 43 W20 55— 20 1A 1) 7543, BB R ) Logit #518Y | XF — o9 i B AR it (2 A5 R A2 34
BRsr ) #EATI01H SR J5 LAAS /A8 2 1m0 U9 R BSOS VR AL, 4006 10 e 50 ) K A PR B SR i A0 1) 7543, %5
AR T A Rl R A IR B F A IR RN W45 50 TR B AN A5 (2) FR , eon MIRBE SR &, kAR
FAE R 1 R EERARNER 0 EEAK (L) hEy XA MRS, EWA TS 5 A ERGE T G2

VR [ 24 BRS39S, 0, 4 T T U 16 6 8 90 T i b Tl 95 K HE BB A T B, A
PR CAR,
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FAOE, B AR M B A 28, 25 20  J-ATURIC, SR T PSM B A g FH 9 eI AR DT IC ™ Jy ik, Xo i [ 45 43
A WA BV RIS S W) 1) ——HEATICXT , BCAT IS AUREAS 2 BB AR AR SR o BRIe |, 58 IR C 5
S A AR A RITE A PV & E O 2 22 5 ME— R Xl B A Rl A R AR IR i
xB; 1
E(evn;) =

s == (2)
L +e® 1 4
WRYEAS ] REHFAE , A SO PSM DL FE Rt BEEA T 1 FOG 4 ] 5 — DR A RITE R AR RN B 2 4 T
ARG R ARG AT,y T B IRIRVE U E SR, T UAIRR . 28 =, B BB A AR A 12 BRA A
HURFIPIER o> HEATVCHC A EAEA SRS o 85 =, AR 3 B R AR AR 5 i 00l 55, BN ATl b 24
R PR A R ) A543 T REAEAEA T 25 5, I DADCC TARTE 23 BITE ATk k17 SRS B UM AR B2 65
S0, TR R AR R AR T 2 AURMT ST, B LA, VETE 26 FH Pp 28 52 35y it o vh e HT Y 28
Wt 55 LA WA BT TR AR B o 58 T, RO IR BE SR A RE AR AR T R A2 BR B A 8 m B AR 2D, AR S0k
FARGA G4 Logit BEARITHR M 7553 o 3XAE, DEFC S B 1 BEALISS: 2504, X AR A B 4l (6 7T B AR
SRRl — A AN [R] 296 ( KA FUR e A RS ) 4551
(2) 5224580 o TRERREAS LS w) BN e A IR A, Al ANt 23 B I 1] e A= 2 o L, IR LIS f5
PIREAS AR S T REAL oA B SEBR AT JCE B T A 40 B o B0 0E B BB 452 i 0 2002 S B R &
A TG A B AR A D25 AR A R R K A RS RT S Al S8 Ak o i, AR SO T A 25 45
M AT B A SRR S, AT
Tobin’s Q, =c +a, xewn, +a, X T, +Bevn, x T, + a; XX, +a, X Fix + g, (3)
A(3) AN A SO e 8 YFE 5 Q B (Tobin’s Q) A RIS i ( Orlitzky 45,2003 ; Margolis
45,2007 ; Margolis & Walsh,2003) , evn Ry RRGi Az it KA FAFA R R 1 R EAFA R0, FREESEAT
XA A (B A 5 ) e 2T ] [, S 7 PRUE G SR 0 g vk 4 T 3 I RS & REAS 0 A IR B i —4F
TEHR 0, 54BN 1, MH RN GFE R R AR IR . X W EME &L, Fiv 32246 0 8] 5470 [ 5 2%
N, e SERANI, SEBR b PR ARYRS g6 S 1 ) [ 80, B LA e SCIRNH A 51 A & T, 158
B I E R A DD W] LIAS 3]
DD = (Tobin’s Qlevn =1,T =1 —Tobin’s Qlevn =1,T=0) — (Tobin’s Qlevn =0,T =1 — Tobin’s Qlevn =0,T =0)
=(a1+a2+,8—a])—(a2—0) =B (4)
PRI, an SR [l BT R ) R 5 B i AN O, vl LA Ud B IR BG S X b A (A 52 . X B itk AT 234t
AT DLR A 251 BB AL s TEAR XA AN B SRR
(3) Mk MRS A S o P2 ARFR DR PRI AL, DF S BRI Ak 2 D2 AR AR X 2w B ) L 552
Wiy , T LAY FH 22 F 391 i Al 9195 ( Ambec & Lanoie 2008 ) o A SR A, 75 Bk (8] 14T Ml 1] 5 2807 4TI A ASE 56 28
Bt 5 A e Z 8] 19 6 R A TR A S . ARRL(S) YRS B8 T Tobin’s Q VRN 5 A b A (B 1078
i, [AI O T ORIERFFESE R — e IR R A R S 5 8O R A IR BRI L, I E R B R A T
U TCEEE THIAREAS S R RAT K A 58 A 0y B B AV Sy SR ERE AR Hovp 4R 3 Y BR AT AN F 2R
Fi A A A RIS A A BIAREAS T LG Bk o T8 1 7 800 T A (91 U9 %6 2009—2015 45 1] 1) £ 4 k4 7
flitt, A=

Tobins Q =c + o, Xenw, +a, XX, + &y (5)

Horb, AR eno {RFRIMFE AR IS, UGBS A9 2 I8 R OIS S R REAR AL 1, A R385

FAF 0 2, AR 35 X A& AR S B E S 3 (1) MR o AR I Th] e 81 B3 R ] 2 1 AR 14
8N AT AT i FREE2E 5 ATl oy 2R AE i

m. R
L BRSSO
N TSI T FIIREEE AR B AR I E2 T 7 BB 9 (B |, i Hy, , AR SCREREAS S B8 A 1]
PRI FRET P, A48 FAF 12 CAR,
Kl 4 18 S Bl A RIS AREAE( - 10,10) B HY AR 55 CAR. A H B, K2 2B A A
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(AH) FRET AT A FIBEEE AR AE( - 1,0) IFa] A HA 70 2 1 LT CT R #9IE . A MIPREEFAF A R
5= CAR AE day =1 KPR BT, 2858 day0 KJg—EH KT 0o AFIFBEZEAFR RIBEE CAR 18 day -1 KIF
IR T R, 289 day0 RIG—H/NT 0o BT DUWLEEE] R0 N RS S5 45 B 2 i Tl 37 B

0.04f 0.02}

—&— AR —e— AR
=== CAR ’A_"A\\ ST CAR
0.03} Py A
/ wAacachL, 0.01}
17 0.02f / Iif]
5 ! 5
= /! )i
N7 0.01F A w7
A —0.01}
0_
_001 L 1 1 1 1 _0.02 CL 1 1 1 1
-10 5 0 5 10 -10 -5 0 5 10
HHEEO EHEO
E4 BHRIFEEH(-10,10)1 AR 5 CAR B5 AFIFEHEM(-10,10)8 AR 5 CAR
PRI A S PRI A S

P2 TS TR H,, B Hoy BRI, K30 ) A A2 T 0 A M (AR SRR A A Je A
WE T (B ) O o R T B i K 96 AR e, AR SC LA o A 6 o 2 B3ty IR Wilcoxon 75 kA6 56 1A 4%
K i (0 2% , B 24 CAR A8 35555 Wilcoxon 55 BAG I T ¥ 828 HLAT 5 07 1) — 2O AR I 4521 2
Fo R2BAFEME LI TR CAR oyt —EUE tARIR(E M CAR 1E FUE A& L — BT 5 B
K = {8 o

*2 BRESARFAEEMEHEO CAR
. A RIS ASFIFREE S
FE N
CAR ¢ E:f z CAR t 1E:f z

(-10,-6) | 0.371 0. 640 7588 -0.227 | 0.322 0. 541 43,52 -1.288
(-5,-2) | 0.326 0.728 83.81 0.110 0. 940 1.587 43,52 0. 194
(-1,0) |2.406™ 4.804 |101.63"" | 4.197 |-1.866""| -4.931 |25.71" -5.010

(1,5) 0.011 -0.703 | 65,99 | -2.734 | -0.349 | -1.615 | 41.55 -1.331
(6,10) -0.521 | -1.119 | 60:104 -1.931 0.702 1.214 45.51 0.232

FE 3R e 5 2 500000 o« KSR A Wilcoxon £ S RRAGIR ST Tt s A1 FI BRI A FREAR 164 4> A FIER T H AL
A% 96 A~ Fat SRl T E 2 ERoR s ™ 0T T R BIERRAE 1% 5% (10% AKSF R ORI I 2 %
BGORBR IR : A SR B

%2 ZEMUEA RIS SOV AR SR A5 R . PERFEE O ( -1,0) 19K CAR 2 2. 406% , Jf BLAE
1% K 125 (1 =4.804) o 34,164 4> CAR HHRZHONIE (101 1E,63 171) , Wilcoxon £ S RA I 7E 1% 7K
FRFE(2=4.197)  HASHEFE I -10, -6) .( =5, -2) ((1,5) .(6,10) #1973 CAR fd/), HiA 7
PP i ¢ K56 K Wilcoxon FF SRR, Bi5E 1 ( - 1,0) B H A MIEREE ST 37 SOS AGER 45 SR AT i BT et ]
FEPEN . % 2 A MERAMPREE AT ORGSR, (-1,0) & HF4 CAR Oy - 1.866% , 1E 1% K-F
LWE (= -4.931), MiH,9 4~ CAR {5+ 71 AME N 1, Wilcoxon £F5 BRAGH1E 1% KF LR FH (2= -
5.010) o [l , HAW 6T ) CAR WRIAEEYIN, BB RIS K8 S AF SR, kW ( -1,0) @ H T
AFIPR LRI IRAE A B B T E AP o . 2 45 RS TR H,, B, AR CRF) $hs
PEEOAAG N T 37k A TE 1] (Bfe) ) SO, AREE 1 PR 2 DAY R A5 A AR RO EROR TR

BEXTER 2 MIZE IR, 5 IR BT REAAAE (T AR IR B, 38 3 A8 o8 T REAE I iR 1, 80 T — RS A
BAR . K3 H— T AR Tl BB A R AR A S AT Y CAR KR A R+ B3, HAT T 5%
2 (=1,0) B SRR, R REAR B LS B R 3 S I T NS ANI T = REFE A (- 1,1) (Y
REFEME DT (-1,2) IRFMAFEA(-1,3) 19 CAR Kgeitha, 455 Wos , A =46 O Rt
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1295

;ﬁ 2017 4 45 9 1]

B (= 1,0) BEFTHITSE, AR B PR 55 , (B —HERS A

LA A AT TS SO0

%3 RIS
e A FIALE A AFIAEE A
T CAR t 1E z CAR t 1E 11 z
(-1,0)" | 2.849™ 4.286 |104.60"" | 3.609 |-2.096""| -4.535 | 26.70"" -4.697
(-1,00" | 2.992™ 3.904 | 97.677" 3152 | -1.790™"| -3.424 | 33.637" -3.618
(-1,0)0° |3.121™ 3.524 93.71™" 2,718 [=2.279""| -4.249 | 30.66 " -4.059
(-1,1) 1.938 ™ 4.157 108.42" 3.243 | -1.428""| -4.121 | 75.18™ —4.842
(-1,2) |2.113™ 4.215 | 96,447 3742 | -2.1877"| -4.048 | 17.437" -4.541
(-1,3) 2.080 ™ 4.532  1106.46" 3.574 | -1.5477"| -4.109 | 32.61 " -4.751
R e 5 2 53008 IR Wileoxon £F- 5 BRGNS i Bt R las A E A bFos; (-1,0)" %
zﬂ%l@@@ﬂkﬁ%ﬁﬁ HIREAS, (= 1,0)" 1038 22 R0 & Ak 3 A B sk R OREAS, ( - 1,0)° fR &R

IEATI A FIREA; ™

PRI A B

2. Bt ) AR A B PR B A T 7 BT
S Hy, B Hy, , AR SO B AR ARG RAAEICT CAR (910103, JRPE] T B FR52E

) AT RS AE R B E ROV . 4 4R AL T AR

PIFRTE 1% 5% (10% JKF- E

KR, G S AT FEIE , nT LAAE S S0 7 10 4l P2 2

SR I RIE AR TEZE R AR O R R LGl o D by

164 A FIRELHAFFNT > 96 DAFIELHAF o FrP B , A M AR FF CAR S EEH: year

AR SC RBOH IE (), FRWIR T F CRF]) $REE S 1F A T 522 il (A5 5T Sl 35 B IE ) G R o XA
THESRWIAE S T HRBE Hy, RS Hy, o
x4 FETEMEAEFITEEXRY

S mean S.D CAR year size roa lever cap dua vig own ins

AR

CAR  2.27 5.86

year 2011.91 1. 80 0.21™"

size  22.02 .47 -0.20" 0.03

roa 0.03 0.18 -0.06 -0.11 0.14"

lever ~ 0.53 0.56 0. 00 0.03 0.01 -0.93™

cap  0.28 0.18 -0.14" -0.21™ 0.37™ 0.06 0.01

dua 0.22 0.41 -0.05 0.05 -0.29™ -0.13" 0.02 -0.15"

vig 0.36 0.05 -0.06 -0.04 -0.17" -0.13" 0.09 -0.13 -0.07

own 0.52 0.50 -0.13" -0.15" 0.44™ 0.02 0.06 0.44™ -0.30™" 0.00

ins 3.01 3.86 -0.09 -0.11 0.02 0.12 -0.04 -0.03 -0.14" -0.09 -0.04

hhf 0.15 0.13  -0.20™ 0.07 0.41™ 0.167 -0.10 0.11  -0.08 0.11 0.12  0.03

AHFREL LA

CAR -1.74 3.82

year 2012.51 1.67 -0.14

size 22,87 2,11 0.207 0.3

roa 0.04 0. 06 0.16" -0.11 0.02

lev 0.49 0.24 0.05 -0.06 0.28"" —0.44™

cap 0.34 0.16 0.13 0. 06 0.33™ -0.38™"  0.47™

dua 0.18 0.38 0.16 0.01" -0.16 0. 00 -0.05 0. 04

vig 0.37 0. 06 0.10 -0.14 0.02 -0.04 -0.05 -0.10 -0.02
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T, M RS RS
AE mean S.D CAR year size roa lever cap dua vig own ins
own 0. 66 0.48 0.16 -0.03 0.55" -0.04 0.35™ 0.40™ 0.01 0.13
ins 2. 66 3.89 0.15 -0.13 -0.10 0.13 -0.06 -0.02 0.09 0. 08 0.00
hhf  0.20 0.17 0.17" 0.07 0.53" 0.13 -0.03 0.13 -0.08 0. 06 0.27" -0.09

T Bl A ko ™ 7

OB R : A SR

AF2) TR RIS R AN S P, WU 1[5 4 $) 1 e

OORIFRAE 1% 5% (10% JKF- |

=24
22

Wi PR ZR, 10 2 [0S 53 A4l 1

RBE [ RE RO, [B1H 3 1015 6 BE— 4] 7 AT\ B E RN e PR EEEEAF CAR 81U 1 [0 2 [1]
3, year ZBIYTE 1% 80 5% KV L0 59 1E, SCRF T RIS 8] A2 4k, 28 A5 A R 3R 858 F1F 9 2 w45 21 1
M 2 il K B 22 W AT o FEAFIPREEZEAF CAR 1915 4 ([B]F S ([B1JF 6 1, year AL, 32915 5% K- 11
&, RAXT I Z ST 7] 52 I TG T OO . R 5 G5 RSCRE TR H,, VB Hy, , BEFR R
SR AP 3458, A AR SR B o, A R IR AL 2 DA R IR 2 ] ORBAS B 17 37 A 5 5 5
A AT AR, Z BNV A DA, 157 500 RON R AN o BRI 07 37 By BB I 18] 28 1 i 4 1, 1A B
T AR R R R

%5 (-1,0) &0 CAR HyEIVAS#F
o H R FA AF RS A
=151 [=l19 2 =143 [=14 4 =145 =15 6
0.662" 0.854"" 0.854 " ~0.5457 —0.648" _0.614"
year (2. 400) (2.978) (2.906) (=2.077)  (-2.421) (-2.234)
) ~0.551 ~0.593 ~0.612 0.392 0.395 0.254
e (=1.307)  (-1.394)  (-1.253) (1.285) (1.349) (0.735)
~3.700 ~1.853 ~1.463 10. 381 7.271 3.484
o (-0.482)  (-0.238)  (-0.184) | (1.395) (1.006) (0.552)
" ~1.239 0. 548 ~0.518 ~0.290 _1.447 ~1. 104
(-0.531)  (-0.232) (-0.217) | (=-0.100) (-0.530)  (-0.391)
~2.207 ~1.519 ~1.535 1.981 1. 904 2. 144
ap (-0.778)  (-0.536)  ( -0.514) (0.870) (0.801) (0.851)
o 2569 ~1.974 ~2.011 2,265 1.585 1.563
(-2.178)  (-1.630)  (-1.626) | (2.208) (1.500) (1.414)
, ~11.195 ~9.773 9. 266 1.373 4.253 2.597
e (-1.233)  (-1.084)  (-1.001) (0.281) (0.944) (0.577)
~0.572 ~0.508 ~0.503 ~0.379 ~0.619 ~0.539
o (-0.540)  (-0.476)  (-0.465) | (-0.359) (-0.597)  (-0.519)
_ ~0.115 ~0.105 ~0.113 0.093 0.095 0.138
e (-0.962)  (-0.855)  ( —-0.891) (1.058) (1.059) (1.553)
" _6.754" ~5.637 5. 944 1.386 0. 049 ~0.025
(-1.693)  (-1.410) (-1.431) | (0.660)  (-0.023)  (-0.011)
~1,312.050 —1701.888 " —1700.687 " | 1,086.603 1,294.123"  1,230.298
¢ (-2.370)  (-2.954)  (-2.886) | (2.067) (2.412) (2.236)
JERUNEA a4 a4l 4l a4l 4l a4
REEZ Al a4l a4l Al 4l a4l
Tk sy A Al A A el A A A el
N 162 162 162 93 93 93
R 0. 104 0.127 0.108 0.137 0.197 0.187

T 07 AR AE 1% 5% \10% K- 1 e 2
BORBR R : A SCHE
60



_-—— - T
=44

AL IR o o

3. W F S AN E

PSM YAV R rh, DR S AR AR TR R A IR E R AR AR B TR A 1, — & Logit [MIA1ES K fl
T GETHERTT AR AT REAFAE 2 . ASCR A King & Zeng (2001 ) BYJ7 i, X A7 F 087 A 9/ IVREA fi 22 10E
Frflitt S5 SRR SR BIEAT B IE . SER PSM VCICSS , 285 S AR AR S HEA TG0 , Tk f 4 ] S 4 i e 5 -1
Pefbeis . ZIRAAR(3) BEAT R, 45 R % 6 s,

%6 “REXVIERSE”SHNREEEX MM EZMEIRS T RIAEERE
s A RIS AFRIFREE A R a4 50
mYE =4 8 El5 9 EH 10 [EE 11 Bl 12 | [ 13 mg 14 Bl 15
J 0.027 0.532" 0.529° -0.484  -0.411 -0.375
(0.090)  (1.746)  (1.736) |( —-1.534) (-1.204) ( —1.124)
-0.058 -0.413* -0.413" | 0.237 0.293 0. 241
o (-0.275) (-1.928) (-1.926)| (1.039) (1.152)  (0.968)
ol 1.380™"  1.454™  1.480""
(3.121)  (3.246)  (3.318)
0. 827 0.859" 0.712
env2
(1.605)  (1.655)  (1.373)
‘ -0.7647" -0.7357" -0.729"" | —-0.661 " -0.654"" -0.678"" | -0.757"" -0.775"" -0.9027"
e (=10.472) ( =10.597) ( —10.334)|( =10. 119) ( -9.816) ( —10.362)| ( =7.422) ( —7.455) ( —8.228)
2.830""  3.0477"  3.0387" | -4.3137" -2.550 -2.158 -0.007 -0.010  -0.015
o (3.002)  (3.394)  (3.378) |(-2.708) ( -1.337) (—-1.157) |( —0.161) ( -0.241) ( -0.339)
o 0.525 0.311 0.316 0.972™"  1.138™  1.176™" | 9.495™"  0.482"" 9.598
(1.551)  (0.962)  (0.974) | (5.113)  (5.631)  (5.952) | (22.835) (22.758) (22.853)
-0.421 -0. 690 -0.623 -0.767 -0.773 -0.352 | -3.901™ -3.953"" -3.512™
cap (=0.850) (—1.452) (—1.244) | ( -1.288) (-1.308) ( —0.595) | ( —4.669) ( —4.715) ( —3.824)
. 0.013 -0.001 0. 002 0. 086 0.017 0.073 -1.3647 -1.361"" -1.282""
(0.066) ( =0.008) (0.012) | (0.421)  (0.079)  (0.355) |( =3.783) ( =3.772) ( -3.560)
) ~0.709  -0.366  -0.375 0.018 -0.095  -0.096 3.502 3.316 2.346
e (-2.343) (-1.220) ( -1.245)| (0.050) ( -0.252) ( -0.261)| (1.411)  (1.335)  (0.941)
-0.118  -0.190  -0.187 | -0.214  -0.171 -0.104 | -0.244  -0.207 -0.182
o (-0.622) (-1.017) (=1.003) | ( —1.050) ( —0.838) ( -0.521)|( ~0.769) ( —0.648) ( -0.571)
) 0.010 0.013 0.013 0.029™  0.021™ 0.020™ 0.026 0.033 0. 040
e (1.020)  (1.388)  (1.365) | (3.530) (2.276)  (2.165) | (0.721)  (0.907)  (1.114)
" -0.215 0. 087 0. 094 0. 990 0. 920 1. 004 3.754™"  3.851™  3.553 77
(-0.282) (0.121)  (0.130) | (1.233)  (1.112)  (1.243) | (3.658)  (3.735) (3.426)
18.775™" 19.277™" 19.163™ | 15.796 " 15.859 " 16.196 " | 15.271"" 15.740™ 20.577 "
¢ (12.551)  (13.598) (13.265) | (11.204) (11.119) (11.603) | (6.351)  (6.502)  (7.405)
BFRIEE RO, R Eeyil 2 RFEH il i R i il
T E R AR A P A A FE A A ik
N 311 311 311 200 200 200 1,402 1,402 1,402
R 0.376 0. 446 0. 445 0.587 0. 604 0. 623 0.333 0.333 0.339

™07 T BIERARAE 1% 5% (10% K L3

BRI :

AR AL E Y

AR SRR

ISR
wo

Wi 4N 6 Il 7 ([m1)A 8 1Y 9 Pz, ZE4a i 1 i 1] [ 2 2500 S5 47 [

SEAORLIR eno x T FHUAE 10% FfF TR ONIE . RO FIIRECI R0 RS T AL T )

HEE AR A

=24
o

RIPAEERAF, ALBHEFFBA T o T aS R SCRy T BsE Hs, VB Hyy o

M [l e, % 6 119 10 ~ [0 12 BoR ,env x T RECN B3 2501 EH , AR kAN

61



TR, Hin RS RS

FERRMEMEAR 56, AR AIE AR (5) [R5 F A A& Housman K 9025 5 , #6570 [ on A 5 2, BT A, i 6 FH
18] 5 AR A TR A [ UR 208 o [T i R JC 3R 858 516 R A B AREAS g 2 BRREAR (ema3) , 1 M RS A RE AR
(envl) GAFIAEERAFEA (em2) R EFRIR 5 S B env3 BXF HUIFAL, 6 [IH 13 ~ |15 15 7ER4%H]
18 5 SR, 5 47 T S TR A0 7 M R 28O0 I, A R PR A R B eonl 75 1% 7KCF T B35 W IE, AN F RS 1
FEL eon2 IR o GORERW], RIFISERB AR AR T T AV A RIREE R BLAY 2 ml Al A (E
A TR, SR TR Ha, B Hy o

. HEik

ARSC LAY FRBE A 25 T3 1T DA77 A 37 9 55 PR BE R S LS A, 3 25 AN 2009—2015 4[] {44z 18 Hrlk
£R1Y 260 > F A AR REA AT SSUEA Y, S AT T IR BT S IR T3 B S A Ml AN (B 5 ), A 5
BEILIF 458

S RAEARAEEEIR AR BN AR T 005 3, I 2R 45 B A as 5 0 & A AR B S5F )
ARG XAEEIR S ERAFTE 4 A — 3, Flammer (2013 ) Xf 1980—2009 43¢ [F 23 5] FA5E S 44X i1
BB M AT AT, e IR A A RIS A4 mI P RS AS 3 = 1, T & AR AN R AR B =4 0wl A JIE S A
Z R AEL]; £ 2P (2013) % 2003—2012 AF [ A [ F 124 W) 149 6 67 1 BB 4 117 37 B g i) 0 5%
RIL, ORISR TATHIE S B EROCR S . A SCR I T 8 5 3 6 TR S0
FIREE BT MRRE , S T R E A A B RAFI AR RN, I R S TR R T RURAER .

5 AR CORF)) FREEFA4 T 3 22 3l (AESTT ) 19 00 BE Bt 6 T PR DA A /0 R R IR B i3 oK. X
45185 Flammer (2013) BBF5EA AR, Flammer (2013 ) 75X 1980—2009 4F[1] 3¢ [ 24 /] A5 F 44 1 7
ISR A B, Bt SR 338 I, 2w R T A 0 JRCSE T 35 T T8 SRS , A R PR AT Ry 108 1 S T
Gt s ok . WA SR n 22 5, Al REIE T [ Sk il BEALRR B S T iR R S, B, Hh E e AE R0
A R T A IR AT S TR AR RS 5, ISR O T 5% D1 45 5y WS R4 s, 32 B 5 00 . iR 3k
AR IR B AT 23 DA AP R A 5, 2 W) 78 P58 05 5 T A X 52 i v, {EBCR AR I & . Al D) |
GIMTASSCHED , 2 Al SRR 2 T AR B AARK Y- 544 R BREE S48 11 35 5 22 18] A] GEAEAEAR] U TR h 4y 5%
Fo TEMMRULEE ST, B 2 AR B DR 80 1 ff IR , A R PR S 1 3 S W i b o 5 Xk S (il
FFREE IR B BT, A RIS S i 7 SN B 55 o 2 A AR RN G R AT T AR IRA WIS

5= AR SR B, 2009—2015 AFE[], B AEA RIS SR A J] L A AN EAS 2827 5 00 & AR R RS F 4
AT A HER A B T . X TAAREFMES MM R, A L4585 Konar & Cohen
(2001 ) AH—F, X TARIREEA 2T R I B RS20, A SCH 45 R 5 Konar & Cohen (2001 ) F1
Bansal (2004 ) A[A] . Konar & Cohen(2001) F)H3E E /S 5] TRI 3035 FIFA B UR VA B0 &= BL3E , Bansal (2004 ) F)
IEARTEIR 4 % A RAR B A AT 230 5 7 AR R 2 i S T IR . A O B TH PR A 25 BT AR SR I Al
M mE 2SS EAE R MT RN IRESE AR R, ARAH BRI, X P
SN, RS TR T A E AL AN , 7252 28 i g pLE b= AR T X OB S AR . AR
RAFIMR R S Bt S TR IR 8 20 i 8 i, Rt 7 rb W T g ML FE PR R AP Iy T AR TR R
B2 B ST A WA A BN A AR, 30k AR AL, 25 S BOMMRTE 5 192 F) 48 S2 108 £ 20 A 55 1
P e e tsisl, [l P RS A 25 TAT R R A2 Rl R o Wik, B [ 2015 4F 4 R B R LA
K, S ML EIME AT S 5 FIENLOCE SN, I R 1 i B 5 S B R MR . a4, R 54T
TE AR UG | 3 R AR ) AR AT Sk — 2D R 4 N . FERTE AT, PR R R O 28 1R 3 B A 2 )
PEFH AP X PG AL 23 T AT BITATE, A Aol A3 25 0] A5G et ) 4 4 (BT S8 B KA ) T 5 Al T K i e 23 1]
R R S IR 55, B T R R TR A e

SE 0k

[1] Agle B R,Donaldson T. Freeman,R. E. Jensen, M. C. Mitchell , R. K. and Wood, D. J. Dialogue ; Towards Superior Stakeholder
theory[ J]. Business Ethics Quarterly,2008,18,(2) ;153 - 190.

[2] Ambec S,Lanoie P. Does it Pay to Be Green? A Systematic Overview[ J]. Academy of Management Perspectives,2008,22,

62



-—

AZHAEIE o o

(4) .45 -62.

[3] Bansal P. Evolving Sustainably: A Longitudinal Study of Corporate Sustainable Development Strategic Management[ J ]. Jour-
nal ,2005,26,(3) :197 - 218.

[4] Bansal P,and Clelland I. Talking Trash: Legitimacy, Impression Management, and Unsystematic Risk in the Context of the
Natural Environment[ J ]. Academy of Management Journal ,2004,47,(1) :93 - 103.

[5] Bansal P,Roth K. Why Companies Go Green: A Model of Ecological Responsiveness[ J]. Academy of Management Journal ,
2000,43,(4) :717 -736.

[6] Barnett M L,King A A. Good Fences Make Good Neighbors; A Longitudinal Analysis of an Industry Self-regulatory Institution
[J]. Academy of Management Journal ,2008,51,(6) ;1150 - 1170.

[7] Bragdon J,Marlin J. Is Pollution Profitable? [J]. Risk Management,1972,(19) ;9 —18.

[8] Brian W J,Vinod R S, Ravi S. An Empirical Investigation of Environmental Performance and the Market Value of the Firm
[J]. Journal of Operations Management,2010,28,(5) :430 —411.

[9] Campbell J,Lo A W,MacKinlay A C. The Econometrics of Financial Markets[ M ] . Princeton, NJ ; Princeton University Press,
1997.

[10] Campbell J L. Why would Corporations Behave in Socially Responsible Ways? An Institutional Theory of Corporate Social
Responsibility. [ J]. Academy of Management Review,2007,32,(3) :946 —967.

[11] Chatterji A K, Toffel M W. How Firms Respond to Being Rated [ J]. Strategic Management Journal,2010,31, (9):
917 -945.

[12] Clelland T J. Dean, T. J. and Douglas, T. J. Stepping Towards Sustainable Business; An Evaluation of Waste Minimization
Practices in U. S. [ J]. Manufacturing Interfaces,2000,30,(3) :107 - 124.

[13] Corbett C J,Klassen R D. Extending the Horizons ; Environmental Excellence as Key to Improving Operations[ J ]. Manufac-
turing & Service Operations Management,2006,8,(1) ;5 —22.

[14] Delmas M, Toffel M W. Stakeholders and Environmental Management Practices; An Institutional Framework [ J]. Business
Strategy and the Environment,2004,13,(4) ;209 —222.

[15] Elsbach K D. Managing Organizational Legitimacy in the California Cattle Industry: The Construction and Effectiveness of
Verbal[ J]. Accounts Administrative Science Quarterly,1994,39 (1) ;57 —88.

[16] Fama E. Efficient Capital Markets: Il [ J]. Journal of Finance,1991,46,(5) ;1575 - 1617.

[17] Flammer C. Corporate Social Responsibility and Shareholder Reaction:The Environmental Awareness of Investors[ J]. Acad-
emy of Management Journal ,2013,56,(3) ;758 - 781.

[ 18] Freeman R E. Strategic Management ; A Stakeholder Approach[ M ]. Boston; Pitman, 1984 ,

[19] Friedman M. The Social Responsibility of Business is to Increase its Profits[ M]. New York Times Magazine ,1970.

[20] Gitlin T. The Whole World is Watching; Mass Media in the Making and Unmaking of the New Left[ M]. Berkeley ; University
of California Press,1980.

[21] Hart S L. A Natural Resource-based View of the Firm[ J]. Academy of Management Review,1995,20,(20) :986 —1014.

[22] Hogg M A, Terry D J, White K M. A Tale of Two Theories: A Critical Comparison of Identity Theory with Social Identity The-
ory[ J]. Social Psychology Quarterly,1995,58,(4) :255 - 269.

[23] Huberman G. Familiarity Breeds Investment[ J]. Review of Financial Studies,2001,14,(3) :659 —680.

[24] Jiang R,Bansal P. Seeing the Need for ISO 14001 [ J]. Journal of Management Studies,2003,40,(4) ;1047 —1067.

[25] Jones T M. Instrumental Stakeholder Theory; A Synthesis of Ethics and Economics[ J]. Academy of Management Review,
1995,20,(2) 404 -437.

[26] Kassinis G, Vafeas N. Stakeholder Pressures and Environmental Performance[ J]. Academy of Management Journal 2006,
49,(1) :145 - 159.

[27] Klassen R D,McLaughlin C P. The Impact of Environmental Management on Firm Performance[ J]. Management Science,
1996,42,(8) ;1199 - 1214.

[28] Konar S,Cohen M A. Does the Market Value Environmental Performance? [J]. Review of Economics and Statistics,2001,
83,(2) :281 —289.

[29] Laine M. Ensuring Legitimacy Through Rhetorical Changes? A Longitudinal Interpretation of the Environmental Disclosures
of a Leading Finnish Hemical Company[J]. Accounting, Auditing & Accountability Journal ,2009,22,(7) ;1029 - 1054.

[30] Lamertz K, Baum, J. The Legitimacy of Organizational Downsizing in Canada; An Analysis of Explanatory Media Accounts
Canadian|[ J ]. Journal of Administrative Sciences,1998,15,(1) :93 - 107.

[31] Lampe M,Ellis S R, Drummond C K. What Companies are Doing to Meet Environmental Protection Responsibilities ; Balan-
cing Legal , Ethical ,and Profit Concerns| C]. Proceedings of the International Association for Business and Society,1991.

[32] Lichtenstein D R, Drumwright M E, Braig B M. The Effect of Corporate Social Responsibility on Customer Donations to Cor-
porate-Supported Nonprofits[ J]. Journal of Marketing,2004,68,(4) :16 —32.

63



TR, Hin RS RS

[33] Lubatkin M, Chatterjee S. Extending Modern Portfolio Theory to the Domain of Corporate Diver Sification; Does it Apply?
[J]. Academy of Management Journal,1994,37,(1) :109 - 136.
[34] Lubatkin M,’Neill H M. Merger Strategies and Capital Market Risk[ J]. Academy of Management Journal ,1987,30,(4) :
664 - 684.
[35] MacKinlay A C. Event Studies in Economics and Finance[ J]. Journal of Economic Literature,1997,35,(1) :13 - 39.
[36] Margolis J D, Elfenbein H A, Walsh J P. Does it Pay to be Good? A Meta-analysis and Redirection of Research on the Rela-
tionship Between Corporate Social and Financial Performance[ C]. Working Paper, Harvard Business School , Cambridge , MA ,2007.
[37] Margolis J D, Walsh J P. Misery Loves Companies: Rethinking Social Initiatives by Business[ J]. Administrative Science
Quarterly,2003,48, (48) :268 —305.
[38] Martin P R,Moser D V. Managers’ Green Investment Disclosures and Investors’ Reaction[ J]. Journal of Accounting and E-
conomics,2016,61, (1) :235 -254.
[39] McGuire J B,Sungren A. and Schneeweis, T. Corporate Social Responsibility and Firm Performance[ J]. Academy of Man-
agement Journal ,1988, (31) .854 - 872.
[40] McWilliams A,Siegel D. Event Studies in Management Research ; Theoretical and Empirical Issues[ J]. Academy of Manage-
ment Journal ,1997,40,(3) :626 - 657.
[41] Merton R C. A Simple Model of Capital Market Equilibrium with Incomplete Information[J]. Journal of Finance,1987,42,
(3) :483 -510.
[42] Orlitzky M, Schmidt F, Rynes S. Corporate Social and Financial Performance; A Meta-analysis [ J ]. Organization Studies,
2003,24,(3) :403 —441.
[43] Palmrose Z-V,Richardson V J,Scholz S. Determinants of Market Reactions to Restatement Announcements[ J]. Journal of
Accounting and Economics,2004,37, (1) :59 - 89.
[44] Paruchuri S, Misangyi V F. Investor Perceptions of Financial Misconduct: The Heterogeneous Contamination of Bystander
Firms[ J]. Academy of Management Journal ,2015,58 (1) :169 —194.
[45] Pollock T G,Rindova V. P. Media Legitimation Effects in the Market for Initial Public Offerings[ J]. Academy of Manage-
ment Journal ,2003,46,(5) :631 — 642.
[46] Porter M E. America’ s Green Strategy[ J ] . Scientific American,1991, (264 ) :168.
[47] Porter M E,van der Linde C. Towards a New Conception of Environment-competitiveness Relationship[ J]. Journal of Eco-
nomic Perspectives,1995a,9,(4) .97 - 118.
[48] Porter M E,van der Linde C. Green and Competitive ; Ending the Stalemate[ J ]. Harvard Business Review,1995b,73,(5) :
120 - 134.
[49] Reinhardt F L. Bringing the Environment Down to Earth[ J]. Harvard Business Review,1999,77,(4) :149 —179.
[50] Rogers E M, Dearing ] W, Bregman D. The Anatomy of Agenda Setting Research[ J]. Journal of Communication,1993,43,
(2) .68 —84.
[51] Rusinko C A. Green Manufacturing: An Evaluation of Environmentally Sustainable Manufacturing Practices and Their Impact
on Competitive Outcomes[ J]. IEEE Transactions on Engineering Management 2007 ,54 , (3) ;445 —454.
[52] Russo M V Fouts P A. A Resource-based Perspective on Corporate Environmental Performance and Profitability[ J]. Acade-
my of Management Journal 1997 ,40, (3) :534 —559.
[53] Russo M V,Harrison N S. Organizational Design and Environmental Performance ; Clues from the Electronics Industry[ J]. A-
cademy of Management Journal ,2005,48,(4) :582 —593.
[54] Sharma S, Henriques L. Stakeholder Influences on Sustainability Practices in the Canadian Forest Products Industry[ J]. Stra-
tegic Management Journal ,2005,26,(2) ;159 - 180.
[55] Zajac E J, Westphal J D. The Social Construction of Market Value: Institutionalization and Learning Perspectives on Stock
Market Reactions[ J]. American Sociological Review,2004,69,(3) ;433 —457.
[56] (a8, 8RB AR . BREEE RIS T B g [ 1], J63T : & 56m9T , 2013, (12).
FEAEEE . LTI G BRI EEAR B A SSIR RAE[T ). Brm PR D - SR S 2017, (4).
LI, B0, EAOVE . HORPEL Iy ) Il I AR AN SR B [ )] e st 2 570F9Y, 2014, (10).
WA WRE . Ak S TR Eﬂ%&”‘lﬁ Sl st [ T]. Jbat . 5, 2016, (1).
WO XBR, T M7 U I AR BRPRSK - FE T SO, WlHE ) i AR 858l 43 L] . Jb e« R 2895F 2016, (12).
*iﬁIjJ b7 N S X N/ —J(’ﬁfﬂf’ﬁﬁﬁ HER IR T]. dbat 2T, 2010, (4).
EROF, . NG LIS Ay s Y [ 7] Jhat A EEH AL 2014, (6).
FLARE, RN, BT . AT P A A A 0 B 3 0 e R A i [ 0] bt AR 2013, (7).
[64] EiE, =g . RERETGNGEARNE—ET 2003—2012 4IRS HAFTZ SN I IES LT ]. dbs: W57
2075,2013,(2).
[65] B4, skEW . AL SARNREGESWE—FE T WIELF M WammR[ 1], J0a 215, 2008, (5).
[66] AR . b EE IS YAT IR G E B ACE K HEm R R [T ], Jbat . 2988 81,2013, (7).

(57
[58
[59
[60
[61
[62
[63

L

5
5
6
6
6
6

64



ol

AZHAEIE o o

The Real Role of Corporate Environmental Social Responsibility
WANG Jing-feng, TIAN Hong
(Business School, Jilin University, Changchun, Jilin, 130012, China)

Abstract: This study examines whether shareholders are sensitive to corporations *  environmental
footprint. Specifically,I conduct an event study and use multiple regression around the announcement of corporate
news related to environment for all China listed companies from 2009 to 2015. In keep with the view that corporate
environmental social responsibility is a kind of resource,,we examine the stock market reaction of investors and firm
performance from the announcement of corporate news related to environment for 260 samples of Chinese listed com-
panies.

First, using event study method, we examine the aggregated market reaction of eco-friendly and -harmful e-
vents. We find that companies reported to behave responsibly toward the environment experience a significant stock
price increase ,whereas firms that behave irresponsibly face a significant decrease. Chinese investors have a positive
sense of environmental protection and green-efficiency of stock market is good.

Extending this view of “environment-as-a-resource,” We posit that the value of Corporate environmental social
responsibility depends on external moderators. And the external pressure to behave responsibly toward the environ-
ment exacerbates the reward for eco-friendly initiatives behavior and the punishment for eco-harmful. We argue that
external pressure to behave responsibly towards the environment — which has increased dramatically over recent
decades — exacerbates the punishment for eco-harmful behavior and the reward for eco-friendly
initiatives. Furthermore , the regression method is used to test the change of market reaction of environmental events
with time. This argument is supported by the data:over time,the negative stock market reaction to eco-harmful be-
havior has increased,and the positive reaction to eco-friendly initiatives has increased too.

Investors” environmental awareness affects the effectiveness of stock market resource allocation. However , corpo-
rate environmental social responsibility is likely endogenous with respect to firm value and firm performance, which
makes such analysis difficult. Overcoming this challenge provides an interesting avenue for future research. This pa-
per constructs a “counterfactual franmework” and “difference-in-difference” model, and uses Propensity Score Mat-
aching(PSM) method and multiple regression to analyze the relation between firm value and corporate environmen-
tal social responsibility. Further,during 2009—2015 we find that good environmental performance is positively cor-
related with the firm value. But bad environmental performance is not negatively correlated with the firm value.

Our finding reflects the contradiction between investors’ strong environmental awareness and weak punish-
ment. In order to resolve this market failure,,we need to continue to maintain a good government regulation situation
after the introduction of new Environmental Protection Law. First, the government needs to promote the revision of
the company’s environmental information disclosure system, so as to improve the investor’s understanding of the
company’s environmental behavior. Second , we should deepen the understanding of corporate environmental social
responsibility , and guide the company to achieve a unified solution to environmental problems and sustainable devel-
opment goals,and promote the development of green supply-side reform in the China’s New Normal.

Our findings also have potentially significant implications for many areas of management, including strategy , in-
novation , intrapreneurship , and corporate venturing. For instance, since shareholders’ short-term reactions indicate
that they value eco-friendly behavior and view corporate environmental social responsibility as a valuable resource,
managers and boards of directors may find it worthwhile to design and implement effective corporate environmental
social responsibility policies to pursue their long-term objectives. The same applies to innovation and R&D programs
targeted at improving environmental performance. Furthermore, since eco-friendly and -harmful business strategies
matter to shareholders,research in management science could benefit from explicitly integrating environmental con-
siderations into managerial decision making.

Key Words: corporate environmental social responsibility; environmental awareness; stock market reaction;
firm value
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