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GI _total 22469 0.784 1.121 0.000 0.000 4.304
GI _inv 22469 0.520 0.908 0.000 0.000 3.850
GI _uti 22469 0.529 0.880 0.000 0.000 3.466
EID peer 22469 1.405 0.510 0.388 1.357 2.721
Size 22469 22.146 1.301 19.507 21.967 26.021
Age 22469 2.825 0.356 1.386 2.890 3.497
Lev 22469 0.439 0.207 0.053 0.435 0.896
Roa 22469 0.038 0.058 -0.239 0.036 0.194
Cfo 22469 0.047 0.071 -0.178 0.046 0.251
Tobing 22469 1.934 1.189 0.877 1.553 8.338
Growth 22469 0.401 1.123 -0.711 0.128 7.902
Board 22469 2.147 0.198 1.609 2.197 2.708
Dual 22469 0.245 0.430 0.000 0.000 1.000
Ppe 22469 0.227 0.169 0.002 0.192 0.725
Capital 22469 0.052 0.049 0.000 0.037 0.249
Bm 22469 0.640 0.243 0.120 0.644 1.141
Stock 22469 0.115 0.189 0.000 0.001 0.681
Rd 22469 0.030 0.040 0.000 0.018 0.223
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GI total GI inv GI _uti
EID peer -0.354™" -0.189" -0.314"
(0.074) (0.061) (0.060)

EID peer’ 0.132" 0.058"" 0.126"*
(0.022) (0.018) (0.018)

Size 0.423" 0.351™ 0.293"*
(0.008) (0.007) (0.007)




Age -0.069"* -0.027 -0.082™*

(0.021) (0.018) (0.017)
Lev 0.144™" 0.067" 0.115™
(0.038) (0.032) (0.031)
Roa 0.254" 0.127 0.115
(0.119) (0.097) (0.094)
Cfo -0.115 -0.077 -0.070
(0.089) (0.073) (0.071)
Tobing 0.002 0.008 0.014™
(0.008) (0.007) (0.006)
Growth 0.013" 0.013"*" 0.006
(0.005) (0.004) (0.004)
Board 0.111" 0.097"*" 0.044
(0.034) (0.029) (0.027)
Dual -0.020 0.002 -0.029™
(0.014) (0.012) (0.011)
Ppe -0.183™" -0.256™ -0.002
(0.048) (0.039) (0.038)
Capital 0.305™ 0.224" 0.247"
(0.129) (0.110) (0.102)
Bm -0.340™" -0.312™ -0.139™
(0.053) (0.045) (0.043)
Stock -0.153™" -0.140™ -0.085™"
(0.037) (0.030) (0.029)
Rd 2.221™ 2.234™ 0.616™"
(0.216) (0.191) (0.162)
A -7.637%%x -6.63 1%+ -5.110%**
(0.192) (0.168) (0.160)
HSf 1) i) 5 R Yes Yes Yes
A7 b [ 5E O Yes Yes Yes
B[ TE RN Yes Yes Yes
N 22469 22469 22469
Adj. R? 0.409 0.360 0.370
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B A i SRR, R T RASE M AMEMEZR . R4 T R SR 0 2 R A T B i
LIS
B, SRR T IRBRAG T A R A R
vl =a,, AP -rf )+ MKT +B 5 SMB +B"" HML +f 1" MOM +n,,,

Ljit

(2)

Fordt, ri R AT @ AL ES ¢ ISR R 26, DA R IR 4 20 R P 45 95 1) A i [l
WM R i RN ORI Z, DR a7, £ i RTINS
t AP 2R 35 5% s MKT,. SMB,. HML,. MOM, %y #|37~ Carhart PO TR {11537
FUASE DK T A b AN Bl R 1

Hk, FERFEREY), EHE 36 H MEHE MR (2) . FEFEEANRENH, 4
FHEIIENA 25, oA R SR ] B e R I R (7, -f ) R SRR e e 7, o

ool =t B o, B MKT 57 SMB 4% HML 3.2 MOM .
ﬁz}/‘,t :(riz/',z _Kft )_(rAiz/',t 'I’f‘t ) (4)

B, VRSEER AR Al 2 AR A [RIAT oIl R SR A T S M

TRZHEFELRE(2022), LAFAT A d BRI R 2 T4 55 e o LB (Bigd_peer)
NTRARR. —J7ri, BRI TS o E A (S B, ZEPR IR &g
P TH R FAT A 2, [FATRIRAE B KT, R T HRASR A RISk 51— 7
I, FAT A2 15 52 B PR D K2 Tl 2 55 i vk R 2 Xt RAT Al B B A 401, e B

At [RIAT AV E L B DY O 2 U 5 55 ol o o) Bl A i

FKANTEBERHREIAZGR. 7] (D - (2) ZE—MERMEIAZER, 71 (D FHEASL
BHAS S — IR A B RE AR, 5] () hA TREERN ZIRBREE 2E NIE. 1Ko,
Kleibergen-Paap rk LM {54 130.096, Cragg-Donald Wald F statistic {64 154.965, Hasen J
KLI6 4 P E 22514 0.475. 0389+ 0.622, GHIL AR 95 T AAZ R I A B2 iR
K%, RIAASGER M TEEEZARM. 5 (3) - (5) 2FE_FrEmEIAER, [
ITIREE B AT B IR IR EAI N IE, U-test FIREIRZ5 R R, H “U 8 #hsk
YT VR AEA SO FURE A BUE X A N o DA B 25 IR SRB, FEd I N AR PR 5 RAT IR 53 (E P s

=4 TETERFAER
&) @) (3) “4) )
HPri BB
EID peer EID peer’ GI total GI _inv GI uti

EID peer -2.809%*** -2.265%%* -2.026%**
(0.318) (0.275) (0.251)

EID peer’ 0.828*** 0.605%*** 0.614%***
(0.121) (0.110) (0.099)
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IR_peer 0.056%*** 0.222%**

(0.019) (0.060)
IR peer’ 0.090 1.361%**
(0.111) (0.346)
Big4 peer 0.877%%* 0.533*
(0.093) (0.314)
Big4 peer? 0.268** 3.068%**
(0.121) (0.468)
HHO 0.468*** -0.218* -6.282%*x* -5.480%+ -4.164%%
(0.032) (0.116) (0.259) (0.223) (0.212)
AR Yes Yes Yes Yes Yes
S 1) ] 5 R Yes Yes Yes Yes Yes
A7 [ 25 R Yes Yes Yes Yes Yes
A5 [ 8 SR Yes Yes Yes Yes Yes
N 22469 22469 22469 22469 22469
Adj. R? 0.898 0.865 0.236 0.213 0.191
Kleie;iinéaap 130.096
Cragg-Donald
Wald F statistic {4 134963
Hasen J £:4% P {H 0.475 0.389 0.622
(2) FRAKS . AL QTR B R AT BRI SSE, AR S HG3F B
I b o A S aeN el T B Y S| A N EE S Rl Pl s B P [~ i ol = (T 7 g (U
ANEEAL, [FUATERBE BT P55 B s e € BT 1 R AL 5 . bR 2 B 2 B

W, ZHZRKMEFIZERER (20200 , ASCHEAT RS, RIsE X “DRATAE” , FAl
BEAL A FLEIAS R4 A, FEARERAT MR E R A R — A A B A A . (R 25 SR sk S
Fr, 3 (1) - (3) AU AT EE B4 AP B — kI, 41 (4) - (6) Hhigt—2 N
NIRAT PR BB KT ) k0. 45 R 7R, [RIAT PR A B B 8 KT PR — R IR — IR T 3%

A BERR TT ARk %t BT 2 A T S

=5 ZRIFIIE AL R
1 2) 3) (4) (5) (6)
GI total GI inv GI _uti GI total GI inv GI _uti
EID peer -0.007 -0.020 0.008 -0.490 -0.052 -0.325
(0.036) (0.030) (0.029) (0.414) (0.343) (0.331)
EID_peer’ 0.162 0.011 0.112
(0.139) (0.115) (0.111)
I -7.825"" -6.704™" -5.300™" -7.469" -6.680"" -5.055™"
(0.196) (0.171) (0.163) (0.359) (0.302) (0.292)
Pl A & Yes Yes Yes Yes Yes Yes
HSf 1) i) 5 R0 Yes Yes Yes Yes Yes Yes
A7 b [ 5E O Yes Yes Yes Yes Yes Yes
A7 ] 2 R Yes Yes Yes Yes Yes Yes
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N 22469 22469 22469 22469 22469 22469
Adj. R? 0.408 0.360 0.368 0.408 0.360 0.368
(3) BHMBLE. SHETHES (2021 , — 2R EEE BHE RS A7
e R = ANEE, R VBRI TG R . ML S S IA B R A
AR, BV ORMIRAE B BE, PRI O UED EE, IR A R4 A S 77
A AFE I SR AR L e MR RN AT SE VA B A VIR AR B AR KT, R TR RR
£ i Ak 2z A1 1 AR R A7 A b 3 5545 B B #7 KPS 39 ME (EID _peerl . EID peer?
EID peer3) ; —5eZ5 B AFYEERIMIGEE BVE R EEVE 2R, DIAFYERE A5 &
AR AR, TR -4 B 117 2349 2 Aol A5 B3 R A, SR B RR £ Al 2 4b
(A R AT A SAE B AR R AT P18 (EID_peerd) o [RIAZERWZR 6 s, [FATH
A5 B KT IR IR B S 3 N IE, 4hiR S AT — 8.

x6 BHRmRTERALER
(M 2 3) “ (6] (6) (7 ®) (C)] (10) () (12)
GI total  GI _inv GI uti GI total  GI _inv GI uti GI total  GI _inv GI _uti GI total  GI _inv GI uti
EID peerl  -0.187"" -0.115" -0.145™
(0.063) (0.053) (0.051)
EID peerl”  0.094™  0.041™  0.086™"
(0.022) (0.018) (0.018)
EID peer2 -0.375""  -0.203""  -0.336™"
(0.073) (0.060) (0.059)
EID peer2’ 0.137""  0.061™  0.132"
(0.022) (0.018) (0.018)
EID peer3 -0.157" -0.088 -0.113"
(0.066) (0.054) (0.053)
EID peer3’ 0.086"" 0.035" 0.078™"
(0.022) (0.018) (0.018)
EID peerd -0.427" -0.207""  -0.404™
(0.081) (0.067) (0.065)
EID peerd? 0.156™"  0.062™  0.160""
(0.026) (0.022) (0.021)
e el -7.77077 -6.702""  -5.230""  -7.646™"  -6.636™" -5.115"" 7762 -6.699"™"  -5.228™" -7.590"" -6.615"" -5.056""
(0.188) (0.165) (0.157) (0.190) (0.167) (0.159) (0.189) (0.166) (0.158) (0.193) (0.168) (0.161)
i & Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
I [a] ] 52
o Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
(AT
o Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
A ] 5
o Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 22469 22469 22469 22469 22469 22469 22469 22469 22469 22457 22457 22457
Adj. R? 0.409 0.360 0.369 0.409 0.360 0.370 0.409 0.360 0.369 0.409 0.360 0.370

(4) B, FEHMAE (2018) & AR BUCHUE T A S Al =4 1 ) SEfrw
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GURTEE ). BRIk, A SCR A SR LR A E AT A S L QHT, IR I TSRS 1 R AL
M (GL_grant total) « ZRERHLERRAEE (GI_grant_inv) . RS LRI
& (GI grant uti) . HTZEOLRRZBOE R AL R RiGH G — W&, Bz
TP A I 1 FIB AR E ST, R SE3RansR 7 81 (1) - (3) P, [AAT IS Bk K
P IR R B B NI, S5R 5 RT3,

=7 BREmBREEEEASER
() @ 3)
GI _grant total GI grant inv GI _grant uti
EID peer -0.410""* -0.084" -0.427"*
(0.077) (0.049) (0.072)
EID peer’ 0.152""* 0.027* 0.164™"
(0.024) (0.016) (0.022)
RO -6.306"" -4.294" -5.051™
(0.202) (0.138) (0.192)
i & Yes Yes Yes
HNF 8] [ 5 R4 Yes Yes Yes
A7 MV 5E R Yes Yes Yes
A [ 5 RN Yes Yes Yes
N 18547 18547 18547
Adj. R? 0.398 0.284 0.364

(5) M| FATRAEAR . Ak SR AR IR W] e 52 B AT HABSFIE IR, ACCtE—2

1. BlEiiE. 5 Q. MKk, EHF MM, FEBtre ). BEA S H bl i i e B
EIRFER LB AR S Ee B AME . BAS R R 8 51 (1) - (3) FiR, FATHEE
R ACE I IR IR B BN IE, 50—

(6) >KH Tobit BHY . 2 fE Al &k (0 LR HIETE 0 b F A A M WHRFAE, KA Tobit £
RUBAT NS FEERME 8 F (4) - (6) FivR, [FATHEEE B3R KT = I A& 50
BENIE, 4iw5H—5%.

=8 EHIEI T = 50 Tob it HRBY[EYILE
1 (2 3) “) (5) (6)
GI total Gl _inv GI uti GI total GI inv GI uti
EID peer -0.232" -0.117" -0.195™" -0.624™" -0.376" -0.761""
(0.078) (0.064) (0.062) (0.183) (0.201) (0.187)
EID peer? 0.093"* 0.035" 0.089™ 0.228" 0.113™ 0.298"
(0.023) (0.019) (0.019) (0.051) (0.056) (0.053)
HHO -5.824" -4.821" -3.303" -16.106" -17.684"* -13.501™*
(0.794) (0.665) (0.652) (0.374) (0.407) (0.377)
A Yes Yes Yes Yes Yes Yes
[FAT R AR Yes Yes Yes No No No
S 1) 1] 5 R Yes Yes Yes Yes Yes Yes
A7 M [ 25 Yes Yes Yes Yes Yes Yes
A7 [ 8 R Yes Yes Yes Yes Yes Yes
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N 22432 22432 22432 22469 22469 22469
Adj./Pseudo R? 0.410 0.361 0.371 0.192 0.200 0.198

CPOD ML >4

VI — PRI I E LS. B TER T, RSO NAFIERRN . +E 2 TR RN
1B RIS R R YR AR Y 2R AL

(1) FR

AW ST RIS AR 22 ORI AR R X R A AR S AT R A R ) B 4 8 BT
BRI BOT A CF AR, 2021) o AR B 15 78 2 4 e QA D AU 1 1) J 24004

IR R S, AR 2R BT . BRI, ASCBLRIR AR FIRAL N . 2%
TREE (2021, FIRZREPER B REEH & LU AR . tHRE AT

" 1
KBit = Zk—] pikr ]n
B P

b, p, AR i) kBRI SEECE S T T R ECR I LR, B RISE T [ bl
A2k (PCH A RIHTIUAZREAT IR A, AR AT PUAL IPC AR, & A — = FRSE.
B, R BRI RIR L, R ARSI, FR AR b . a9 45 2R
e 9 A (1) P, [FATHELE BIERACT I IR IAREE 5%/KF L& 2N, U-test )
IR S RAE 5% B2, H “U R i ARSI SUEA R AUE X N . DLk

(2) = IER

Al A 2> TR RAL A AE 45 € il FEFRIE T ) — ] 2 9 (] 15 AT Fp S S ke, R BB B Ak T
RGO ERRFZE (HAFE, 2022) o M PUERFNEERE KM 1, miAH, 25
AT A KBS AN E 1, XS A3 EAT AR 2 DR RSN T EE A 2 R R, xS
AT A A 2 ST R I CRIMARI S KB, 2018) o MVIAEHE BBk HE R 1 At 2 534F

BlHr. Bk, AU S TR ER ST .. SHHLES (2022) , —&XK
FHATHPY BT A m] A Ak 2 5T VP4 1) B AR B B A Ak 2 SR I (CSRD) , &K
FHE RIRER AN AL 22 TUAT VPN 25 6 25 3R 10 B SR 0 By & Al AL 22 SRR I (CSR2) . [AIA
LERINF 95 (2) - (3) Fion, FATHEE BT AT =R A BUITE 1%KF LR EN
1E, U-test (RG0S5 RTE 10%A1 5% /K F LR, H “U 87 dihk B g EAR ST FAEA

15



(3) WBAN

ol SR A2 2 G L QU IR 77 (W R S, ol 37 5 €2
TN, SN ERE G  C  RR66E. CEACRANZERE, 2023) o AR
AR R LR 57 30 75 20 5 O 92 7 0 4R U3 3 ., A7 FR 5 2 4
KT T 3 B RSB B A A G 5, 0T 24 AT SR8 B K T, 3o

W7, HUR B ANIE SR 3 B T e S A (0 WU AR B 38 BE s U S5 . L B A
K BEAT AT BRI AL, B ORVEAME IR R s RS 23 A A i a8 A lk 5 $50 5%
B, RSN NEME R RS, AT S 5FERMEEERESE ., —FHT
NUCSREER R EE KR, M SAT NEA —EAR . Bk, RPN
B 5 4R I LU AR RNAIE 77 23 A R R AR M B A o LA R B2 38 R I L8] (Umstitution) >R FHAL
R R 3 e I 5 b i w e BB PO A i 5, E 2 20 B TR B 20 ) AR 2 70 B T G i
& (Analyst]) FFRIIESREE (Analyst2) 5, UEZR53 BT IR SR B2 FHIE 7 43 4 DT 5 4k
AR BT BT, RO SRR H IR 23 B T S B AR R B SR O BT A
BAZERWE 9 41 (4) - (6) Fin, FATHEAE BHEE KPR IR BOILE 1%KF F
FNIE, U-test BRI EE R HNTE 5% 1% 1%/KF LB, H “UM” MREYr miEimAR

(4) BN
GRIR LI R AN A AL PG Al 2 € B8 (o X, 78 A2 1 B R0I0 L I 5% By 4
R AR A IR (Xiang 55, 2022) o AMHF a6 AH I 7E B 7 e o 2 2% FE Al

AL 299K H SA FR50R1 KZ $6 4055, 2% Hadlock Ml Pierce (2010) , SA fa#eh i3
RS FERAREINRINS, S4 888085, BUEBN, SRR ARG TS 2%
Kaplan 1 Zingales (1997) , KZ 4885 fifiide . E MM EIR. Tobing. I BRI AL
SRAITENA, KZ S8R, VRl sE 2 o G . FIRgE Rk 9 %) (7) - (8)
PR, [RAT IS B R ACF I IR IR B AIHE 1%7KF B2 NIEMR Z N, U-test
(R IG 45 R AE 10% A0 1%KF R, H “U 87 Mz s dE (£ A SO FORE AR I 38U

*9 MBS EYVFEER
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(1 ) (3) “4) ) (6) (7) (®)
FNIR RN FE2TERON EANES S BRIR RN,
KB CSR1 CSR2 Institution  Analystl Analyst2 SA KZ
EID peer -0.227" -0.209™* -0.165™" -0.043""* -0.347"" -0.478™" -0.032""* 0.527"*
(0.123) (0.067) (0.048) (0.014) (0.078) (0.096) (0.011) (0.159)
EID peer’ 0.086™ 0.054™" 0.044™* 0.012""* 0.107"* 0.156™" 0.008""* -0.179™
(0.038) (0.020) (0.014) (0.004) (0.022) (0.027) (0.003) (0.044)
5 el -3.296™" -3.309™ 1.567" -0.411™  -11.090™"  -13.335™"  -2.970""" 3117
(0.297) (0.155) (0.112) (0.033) (0.166) (0.206) (0.034) (0.347)
i & Yes Yes Yes Yes Yes Yes Yes Yes
HNF 8] [ 5E R4 Yes Yes Yes Yes Yes Yes Yes Yes
A7 MV 5E R Yes Yes Yes Yes Yes Yes Yes Yes
A [ 5 RN Yes Yes Yes Yes Yes Yes Yes Yes
N 22469 22469 4854 22469 22469 22469 22469 21670
Adj. R? 0.124 0.595 0.408 0.570 0.516 0.508 0.790 0.557

Ty #—Fath

() BT Aooolb e P AR T 5 OB o

PR TS B RO 32 ZORVR, Hy5 YV AR BUR E 12 I E X R, 52 28 A0 11 10 KU 4L
Ko RIS, B TS BRI 4 A B A R i, B eIl T e 5 9 3 (0 0 1 B R ik
DS o £ BIBUR AT R R T, 5 GedbollAl EE AR By Ge ol F FAT A 545
SN . — 5T, AT SR ACT AR, i TR 5] DR AN AR
15 A Rl Ablb S QR A HE PE 3G K o 5 el oK 2 J T B R A 57 Bl i SR A ) A%
Ak RILIORIZ L 1 RiAERE - mifo Gy o, B AT 2r O B T 75 B KR P I e A
LB REFNG, NEZ N1 YT R 73, DR B G Abalb 3EAT 2%t BT RO M P BE K

RN, Hy5 GeAilr HLAG 58 2001 e gk AT 42 0T 3G Rk, 2 SR Td b A = 7K 1 [RIA T
WEE B e B A RS S, T A R IR T4kt fr. Bk, =5 4l ik )i
AT T B B ER K BB SR AT “U B ER.

Rk, ERA (1) BEERE BN E TG R & (Pollution) , VA 534 5 [F]
TG B E2 K F I ZE R I (Pollution*EID _peer F1 Pollution*EID _peer?) . H.H1, Hi5
e b AR AR YT 2008 FJEIRERKATH ( LT ARG EAT A REHLAK) , JFH
Hh EHIE S i B R D1 2% 2012 BT (BT aalArlsr K48 500 #EATRl5r, HAalE T
HIGQATWEUE N 1, SEER 0. BEIEZERWNE 10 5] (1D - (3) Fiw, Hisgals
[FIAT PR 515 SR 3 R /KT — R 22 3R A% K 70730 79 0,094 0.073+ 0.094, £E 10%- 10%A

W “U R RAZDRF L.
() TR BAXS TR 75 RN 3 B
15 B AR FRAZ S B B AN A b N R PR BB RS . Ho—, SRt U Tk ks L ik
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AANE R, AMBBEEE 3 HE LAVl 2% (o R ARV 7 U, PRI AR R BB T T A BT 2
JEE o A5 B AN AR e A A M ) B 7 B IR B R AN BERE , AR T AR BUCR PR . H S, &%
IR s 58 PR A A AR 2t Z [EAFAE P 8, X S B8 B R AE N s LB I SR
B AN AT R, TGRS QUHTE B o SRR 28 A 50 0 (5 B A Py 1 4
b S it MBS O FE IR, AR SS, SBUE LR S AN AR EA . RAT MRS
PEEEARANRI AR CFE T AL I8 AR 2 —, {5 B AN PR BE A e ) ALl oxe [R) AT 5845 B
B M R B vy — T T, A RAT MRS B ER K BRI, (5 B A E RN, AH

Rl “UR” XA,

R, FERERS (1) [EERE BN FE I (Syn) DAY R0 5 RAT SR 5 B
W FE KT I TeTR (Syn*EID peer M1 Syn*EID peer?) . %R €5 (2022) , PUERAHHE
AR AT BART IR AR &, AN RIS B, R AN S 5 7 sl i R A2
M, RS IR TS SRR, IS B R B . R R MR T
T Skt 2w IS T A A AT R

Ri,w =P ()+p1R Mw +p2 RM,w-I +,03 Rl,w +p 4 Rl,w-I +8i,w (5 )

Forbr, Riw AT P FESE w AR R ERUEE ., Racw N E A RTTIHLESE w T2
Ky Rpw AT PFUEATIE TES w ISR R . @Il iR (5) BRIE L R?,
SRR TSN [R5 1

2

Sy, =In (<) o

[EAZERWIZR 10 5] (4) - (6) Frow, B RS RATHA S B ACH ZRIRHIAL
Fe TR KN 0.077. 0.055+ 0.061, HITE 1%KF ERENIE, R T15 BAXFRE =

(=) FET PRI 1) 815 RS54

ISR AE AV PR 578 B i o BB €, ORI B HE IR R RE A5 E Ak 2
M, HRTHFELORI T R A, AT 7= it B B A AL R RE 7T, (R KA R
J& (Porter £ Linde, 1995) o il BEIEAHMIA A, il BE R RZ 00 A b 1) RS 1 5. A —Fb
HBHIEE 2 HE, b2 PR AR 5. — D7 T, AEFRERRURI R R, [RAT AR
AT RS B R v A R 2 Tl I B R, M SEPRIA R IR 2, kAl
FHEBL] 5 2 SIEA A AL SR OB 3 B HISS . 55— J5 T, XSS T, MR
PRAS e 1) Al B ] e i B R R AT B R AT R X T 3 AhAR Y, TR MR B E MR T,

SR AT R R S AL S BT “U BT GR.
N, FERR (1) R BN ASE (Er) , DU S FAT PR (5 B
W KT (Er*EID_peer 1 Er*EID_peer?) o Jyi 4 B — 48wt PRI M) 58 FE 2 )
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Mk, 2% F 5% (20190 , A3 TR K Tk =S AHR AN T 42 S5 AN ]
tER L VINES &=y iafe £2 R pSL k(=g AP N LS S

B, X TG R HE B R AR AT bR AL AL L -

PE,,, =(E,,,~MinE, )/(Max E,, ~-Min E, ,)

oy, PE;, AR ¢ 58 j 0T b K5 W HOCR IR HEAC A, Ejn ARSRER ¢ €8 j 30717 A
KRG RWIHECE VIR, Max En Min Ej, 20 ARG ¢ 5 h J405 G HEBR (1 55 K AEAN
/M

Fk, TSRS G HETBCRAEAS RIS T 8] A -

Ej,h,t Qj,t

Wj,h,r =
2E,. ) 2O,

Forr, Wi ARERES ¢ 5 j 3 b IS FIHICE B, |58 5 9T b RIS Bk
TR B o5 IR T SRS E , U B S5 ¢ 4F 7 T 00 B A Al Oy o5 AT I
A7 BMEE0;, L E 2 FE TR R

W5, FET & YO AR HE A 1 S FEAEAS RIS T [A) (A B T S S (B

Er, Ise

3 h=1" " Jhit

PE,,,

[EDRZRMZE 10 51 (7D - (9 Fios, AEGRH]S FATASEHE B4R KT Z i s e
TAK 518 0.079+ 0.066 0.052, HITE 5%/KT ERENIE, R T AAEIR BT i

Ak
* 10 H—L o HEAGR
6] 2 3) “ ©) (6) @) (®) €))
GI total  GI inv GI _uti GI total  GI inv GI _uti GI total  GI inv GI uti
EID peer -0.238™*  -0.150™  -0.185"  -0.389™" -0.214™" -0.339™"  -0.206" -0.073 -0.211°
0.092)  (0.076)  (0.072)  (0.074)  (0.061)  (0.060)  (0.089)  (0.073)  (0.071)
EID peer’ 0.088™" 0.052" 0.075™"  0.151"  0.073"™  0.140™"  0.092™" 0.029 0.100"
0.032)  (0.027)  (0.025)  (0.022)  (0.019)  (0.018)  (0.028)  (0.024)  (0.023)
Pollution*EID peer ~ -0.273"  -0.277"  -0.255"
0.161)  (0.131)  (0.132)
Pollution*EID peer?  0.094" 0.073" 0.094™
0.051)  (0.043)  (0.042)
Pollution -0.837""  -0478™  -0.675™"
0.196)  (0.151)  (0.164)
Syn*EID_peer -0.125" -0.086 -0.102"
0.068)  (0.059)  (0.055)
Syn*EID _peer’ 0.077"*  0.055™"  0.061"""
0.023)  (0.020)  (0.018)
Syn -0.008 -0.006 -0.008
(0.048)  (0.041)  (0.038)
Er*EID peer -0.301"™  -0.251"  -0.203™
(0.126)  (0.100)  (0.097)
Er*EID peer’ 0.079™ 0.066™ 0.052™
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(0.033)  (0.026)  (0.026)

Er 0.255™ 0.214* 0.175*
(0.110) (0.087) (0.085)
B -7.701" -6.666™"  -5.178""  -7.585""  -6.584™" -5.081"" -7.407"" -6.486™" -4.900"*"
(0.194) (0.169) (0.162) (0.192) (0.168) (0.160) (0.233) (0.200) (0.195)
i & Yes Yes Yes Yes Yes Yes Yes Yes Yes
B[] ] 5 82 Yes Yes Yes Yes Yes Yes Yes Yes Yes
AT MV 5E R Yes Yes Yes Yes Yes Yes Yes Yes Yes
A [ 5 RN Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 22469 22469 22469 22469 22469 22469 16363 16363 16363
Adj. R? 0.409 0.360 0.370 0.411 0.362 0.372 0.399 0.354 0.362

N BIRRIE

(—) B4t

(=) BUREWN

BT AL, RH W T ECREW: 55—, BURNART @B IARAS B4R
R FR o — 2 e B AR S B R AR PR A B b A B B S, Rl b IR AE Bl R
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Research on the Impact of Peer Environmental Information
Disclosure on Focus Corporate Green Innovation

Abstract: As a combination of green transformation and innovation driven national strategies, green
innovation has become the fundamental requirement and key driving force for Chinese economic
development in the new era. In the context of the increasingly prominent importance of environmental
information disclosure to corporate environmental governance, this paper studies the impact of peer
environmental information disclosure on focus corporate green innovation from the perspective of
spillover effect of peer environmental information disclosure, taking Chinese A-share listed companies
from 2009 to 2020 as samples. It finds that there is a "U-shaped" relationship between peer
environmental information disclosure level and focus corporate green innovation. Mechanism analysis
finds that peer environmental information disclosure level affects focus corporate green innovation
through knowledge effect, social responsibility effect, supervision effect and resource effect. Further
analysis finds that heavy polluting corporate, information asymmetry and environmental regulation
positively moderate the "U-shaped" relationship between peer environmental information disclosure
level and focus corporate green innovation. The research in this paper provides empirical evidence for
understanding the economic consequences of corporate environmental information disclosure, and also
provides new ideas for promoting corporate green innovation.

Keywords: Environmental Information Disclosure, Green Innovation, Peer Corporate, Focus

Corporate
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