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Fll i SAAT Jay 2 A A 25 SO SR N AR TS — K7 (BRI —FIRRE A, 2018 ), Ay i 1oy A
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SRR , 3By 8 32 SR IRV IR i 45 Al >k T84S MY AR (Palmers, 1995), IRIIL , Uik
P05 G TR IR 2 A N I8 i b )30 BRig R 45 5 T Lankoski (2000 ) W H T EIUIE & £
M, i Rk 6T S M B Z BAE G DB 5 £ 0 S IE B IE 3 0GR 5 5 H A~
URAE /2, McWilliams FlSiegel (2001) 2 5K 75 P55 52 AT Al M (B =2 [A] g 57— Fp b Sz i 56
Z, AT TS THT AR 278 AR BUAS TR AR A A, 58 Tt S ST f Al
IR B A (AL BERE S B 2%

SR S ETAT S ME R KR R IEA BRBIIFFE A5 0] 85, T s K2 RET
FIRE G, T E SR R E R, X — G W R HRRE , 8ok 2 1 o E Ak 20
FNB AT O TAT A RIS EE B, O EL, 7674 10 R PRER a2 RN (51 LA B 33 B A8 3 24 1Y
FATT Al AT s SR ke ] B Rl 2 A2, DRI, B o B 55, b 2R 0 ST R Al 269F
SRR M ELA TR A B BE SHAK,  anfal i Ak SR TRAT L K A SO |, R
WFFRAFAERE KL AT R H AT A A b At 25 ST o R fir i Ak S 54T, A EE T
HABSURIE 2 ST 1007 20, PP AR YA 2 S AT S S AR 3 s, R Bl 7T
ONFIEA BEEAL ST R AR A SC N A THT 43 o 76 H R IR B L S TRy & A
B AT A BRI BT, TR R SEAR IR A 2 SR A A9 FT 4305 32 1T e T HA BB PE A4
11 (Marquis fllQian, 2013 ) o 5 , S 6 ST XA A (B IV AR — BB ZR BATHE £ 4
I BE AL A HLA) 22 4% ¢ 5B FH (Kolbel 55,2017 ) SR IEAR B BRI 15 ), HEUE A —AIF
TR R GG, HAT MK T BT Ak 4 25 45445 ( Drees fllHeugens, 2013 ) o 76 8 [ 28 5 5% AU By
B, B 25 CR 9 JE I B AL, AN [ AU o A M A B0 56 2R B AR N Sh LA T
FEAE2E 5EPE (BU/INNINAE, 2013) M ECTAT S, BEGE Al T REAS DA R A 110 7 25 Hh R AR IR B e 1
A ll 5 Jr 1) SRR, X — A R, Al P B TR 5 i o €6 B2 AT 5 Al AN (L =2 ] ) 56
Z AN AN A0 ST S AT BRI (James, 1983 ), HAT 24 25 A0 C & 1 2 B4l il 4
AT R Rt A TAT B EA TG LAGE— 2™ B, I, AREE REAE S iR 1 25 A 56 & 561 TN &R
WIRARL 2 LM LR A0 TAT— AL (B 1 DG 2 AR SCAK IR A R A ORI R 22, PRI ik
— oM T AR A SR TAT— AL (B 56 R 2Z A A VR R, DA SR 8 X il 7=
BT 5 B TAT— AL M (B 5 R I R VR o

ARSCHBIFSE BTER EBREAE L TR 55— 8 T RIS 0 R R 55 o A SO T
TR BT T A = BUE e < S T AT — A S R R AT R B aE R R
Er Al TR S 3 o T B ) A T AR A BT R R AR BUR R 25 A0 DG 19 56 , T T
M E SR E X — 251878 B FE— 25 DB IRV A A R € TRAT N T OE kRO
WA EE E BN A =, EF T2 R RS 574 BEAY AR SE ST oA SO
Z IR K 6 T BARRGE 7 Sk ST AN B S R P BT E T, 8 Bh T Ak
FIEHROY LA B AR S L TRAT X L A (E A SE MR F o RIS, AR SO — 254555 1 AR E X il
FERUHE B < G 0 BT — A A FR 0 R AT R0, 2 B4 Il 32 DG 1 2 A 48 o B A i
PSR B AR IS B U ) Al 3 a S ( TRAT 1 7 3R 2R, RN AR 2 SR B AG A AN 58 T
TS TN 28 =, & T O TR MR G ST TR S S E LM EAY
FEFHE— S TARA M, 2% 5 KB T AT =Z 189 1E [7] 5 & (RussoMFouts, 1997)
WA FFFHF NN, RS AL, S T B A TR EAN 2 IE R 2E B 23 il 4l il 22
TrBv (Jaffes, 1995) o fH % [& 5] v [ 455 BRI 50 R 5 0k B RAE LTI T 58 4 12 I
AR R 2253 NI, BRIk T & 38 E R A58 22 50 0T RETTASIE T & 8 vh LR AR SR F
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FEAMUON SR S O THERY 22 TE N SR B T 8l S, R T8 e S M E R
AR 85

TOCHYZER LT B R R TR AR AR BEARGE 5 Al AN (B2 ) A O 5
PEAT SR s 25 AR RO T A, DM Gei AL B i R S AR BEA TR A s B
PBZEASCERIE

—. BRERIZRN

()& THE S MM E

G BRSNS TR B AT 58 22 IR 55 TR F 25 (Bremner, 1987 ) , 44
M, B AR AL 24 O AL S 5 S ok B 11K A S TR AR T 4k 3515
BEVER—MA T B (Bansal FllClelland, 2004 ) , 3 H., X F &7 PE B PS8 52 2l 5
AT ST, X — B LR T H) #5340 E B8 (Freeman, 1984 ) Al b 4+ 25 TEAF Sk A Y —
B AL E ) 35 (Godfrey , 2005 ) , BRI AT DICBE I 1728 (6, 5 AT A0 A —Fh G w44 0 =B, AT
Pergd— 207 8 (Berrone FllGomez-Mejia, 2009 ) .

5%, BTSRRI R 1 G I PERE U R Al 67 1 T3 AF AR, 175l RE S e e
GBI A VEIK B, , 3845 3 2 (1 % JE W5 IR (Bansal fIClelland , 2004 ) BRI 2 41, 5 R B LAY 23 7]
AHEE , B8 A iR 4l T AW 5 | FTEE A2 B2 459 5 T (SharmaflIHenrique , 2005 ) , 5551 J2& 24 51 T

R BT AR b AT S 1 B3 A (EDUL IS, SRRk Al ) S8 U B 23349 9% (Logsdon 1 Wood,

2002), X AT VAR 03 T 88 B R R A IR 55, M/ PR B T30 3 sl A (R A A A o

HUK, BATERAAOTHE P R GIEMEAU M ARG8T Al BA RAF A RS 5=,
LR, R T2 R 5T B S X FIIE G AT DA f 21 iyl 52 B i HAth 5 1o, f31)
Ty 5 B A IR 55 4 b v ( Adams Al Hardwick , 1998 ), iz i 3K , SOBA B T4k 345 5
2R PSRRI, AR 2 BRI 98386 B R 0 SRR U A 1 7 3 22 ¢ (4 B8 i T R
(HenriquesF1Sadorsky, 1999), fifi# ¢ (A LR R A NG, 1 2% 28 ORI DG 3 Aol ™ i i 2 £
FE: , B ] T RE BRI EE AU i o A A i S L RIE T &t B 2 B € i DA A2 T B
e RS ANMLBRAETE B0 i 1 22 SEAL A B IR RRAS TR R AT B SR B IE SR 7525 R4 T
i3 (Menguc?s,2010) , X ARKEA B FA LM E 32T

FRUR , FH T BN G Al & R e 22 RO B0 91 03 2o 52 mie B —A 1l R v R B A A
TS X A BB, A AT AT 38 2 S BTG 5 I e SR O DG HEUA . PRI, Al i B SR s
PR3 T R , X S R A FE vt 5 FH AT EL2 A0 T B (R 255, 2015) , AL FE Al X B
JF BSR4 S 3 AT L (Marquis F1Qian, 2013 ) o H R, “&f €8 & & A T A 4 2 v [ 4 v e st
SN2 B A AR I HE 5 2 — (WangZ5,2018) , FERXFE R 5 1, AV B 2B 174k (4. 3¢
1B B HARAT UM A S FIA AT BRI AT DL SE R B WO 2 R ATk 00 H LS5 X 5
130 3N R o A DA ) - S 1 A NS 7 R 9

s 1 SR O THAT R AT A B THE -k A (B

()& OTHE S A AF TS 530

IEGIATSCRTR IR, Sk AT Z I LA RE S P2 T AN B, 7E T2 (SR b i R iy 592
PR, B, A P HLHRIE SR (O T84T 5 b A (B 2 (81 25 A 5 J 2 I8 5 1E H « SRR MO 2 B2 N
A2 AR L 15, AR SRR H P18 ( Drees FllHeugens , 2013 ) , A SCIA S — 6\l 7F e 4
U5 T LA A b SRS by BURT , IR 4, X6 BT AR B 5 v i il 25 B R S i BUR &
TRPEARARIF AV A AR JR I OGS R TR, L BE AT T RE B A T4 (B DA T P 32 25 X TR B 22 0

R BRI
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M5 AR RO T A AR B EA D6 2R B AR RS A5 5 TRIAEAE A B35 1) 22 S 1 (BRI
85,2013), R, ASSCERT T Al =AU A S 0 S AR — Al (8 2 ) ) 1 VR

HW A SR O TR B AT AR D, FIZS AR A T — AR I ERA G R A
R A 3 ARG 1] 13 (McWilliams Fl Siegel , 2001 ) SR 17, H TN A 25 AHSE# 18 % R AR
$552 254 (Wang%§,2008 ), 3 H., FIZ5 #H A & A BRI SR 1, Al T 7] B8 FLIR AR o ol
RARNHITE —ZH AN B TR O TUT RS, IR LE REAS R TH il 11 44 BE A IR o s fb 4 £
AT MHE 2 8] B4 & & o Rindova? (2005 ) A AR X FER — AR R L E A —ME B
T, BRI TE AR A5 AT 508 D A Mb RN 5 AR OGS Z RIS A5 B AN KRR , DI FE 6% TP i 5 | )
T AH OGN A DG , BRI, AR SO AT T IR X< R (8, T AT — A (B O R IR 5 2500

e, IR UL L, an 405 i BE A 2 [ R VLG, e B & s 4k A 7 st
B —A~H & (Greenwood FlHinings, 1996 ), [RIFE Y 1% 5 15 F 21 21— WA BRBE (R DT g 2
Y = AT R W AR A e SRS - 5, DAHe A AT A& 2 Ffe 3 (Vaara
FiMonin,2010) , 177 B A TCIR 2 AE 5 7 SRIUA 21 44 BE 5 TR AH X 45 55 ( Dixon-Fowleras
2013), 7 LATRHA A0 2% | SAAHR 38 X 4ol = U I 5 <2t T AT — Al M A =2 1] B 359 1 R
PR —RE P REIA o PRI, AR SCHE— 20430 T AR GE 1) — R 15800

1. Al = AU TR S 8, AT —Ai M BB DG R R IR 5 3500

FERERIZE R BRI ML B A5 — e VR B AL i) & SR AR KRR BE AT SRR T4
LRI AR ML, NS BUM ARG RS, JUHAE S = 585 i AR RIS OL T, X FhoC
FI AT DME R —Fp R IE R AR A CHLH] (2= BB A, 2014) SRR A + RS Al imi 7, 3L
A FUR AR SMICH 5 S b BT 1 5C 2R , (H RS b X Bl 45 S AN B R B AT R BE 9 sl i
FesZ 5T A0 R, AR SRR IS, Al vT LR BUEUA AT SR KA -5 BUR 20 ) AH 2 B XU
A E PE (Hillman5,2009) , LN, A58 &30, RS Al 23 81 22 i af 3 57 R 3 i A 25k 5
EEUNE B E L, T ARAS A & e BT 5 1 25 Fl 3¢ I (Wang F1Qian , 2011) o A SCIA A, AHXS
THABSE A A, A 4 BB A AT e MBI TR A T3 A2 4 o 3X E RN

B, ks EFEAE], b BE A b 57 7R RO S AR AR AL, AR I AR R RS
AP AEZE T LS T PR Y & R, AE R A S AT T I 2 B R AN e M O L, FTRE 4
MV AEZE BT T A A B SR TR , BB b A B IR AR ISy A EE BRI 35, o T s il
SEAFZ AL, B A AT BEAT LA R TS 6 3l , DA 5 BN B 5L A UK
F B —Fh Bt (Marquis HIQian, 2013 ) . — ARSI A 75, 99% LA I AY 2L HR 51 FI80% 4 i [
FNVE A NN, Ak FR B A i 4t 2 TG H A 78 Ay 1b 7 Sl A DT ik s 2 B I ks
(Dickson, 2003 ) 5 HILE T A AR BUR X MR L T BRI 2 2R, RS AL A% FEUN T % 18
FIRIZE AT B Al S TR AR A 21 (Lif1 Zhang , 2007 ) , S FPELIA A ik MR Ak AR
IR ANAZ BRI bt A T 3 A AR AR A S5 XAl (8 P K BT AN AT AR AR
F (Wang#1Qian, 2011 ), K , k=2 iX AR ARG 2 A BB Al , AT TR BUA S
— P m& 75 22 (Oliver flHolzinger, 2008 ) , iX WA , ZEAR R K-SR SRR ARG, [
BRI 2 R

R, AL B B IR T R 38 BEAE WA AL 1 58 G+ # (RussoFFouts, 1997 ), 558 4%
FAH L, 3R 32 30 22 S A0 SR BTy R R DL S5 45 0l D BOR A T8 A AL IT 28R Y D46
(SharmafllVredenburg, 1998 ) . AN AN I , R (A TR B A THE I —Fh oG T RAE RS HE S A
110, WA BT RS AR S SR JEim R A5 A R 25 2 1k A R AR R sl
P22 51, ITTE— 20 s £ lb 5 BURF R DG R | XK R B Aty Sk Jm S04 kAR 3, I 2

SNEZGFEEHE (FA2EFETH)



FrAlr BB S50 FE T I, AR SCHE U ARG

B2 « A T H A = BOE B A £l , RS A B A T4 (6 ST T A B T H S e (A4 Tt .

2. BREAARAHE X (0 T AT —A VAN & R IR T 300

T2 SCHR B A TRIATS S8R R 78 Al A5 BE 2 A4 20 A HAB R 25 A0 G & Z TRl A e R P 7
TEAXIFRAG I, TALZU“RE UL EE AN UA Bh T8/ D48 B3 AR 25 40 5638 2 R 15 BN FR R
J& (ErflefiMcMillan, 1990 ) , i A7 B FF1 25 AH G AT FR A B 1 56 A8 B Al i S (A AT
r T S DRt X A0 2 (AT R MO B 5 o 7B Al 5 HR 35 AR D6 3 2 TR B O &R oy, AR A A m
DA AE S AR A <l 52 5 M AU i, — 222 48 AR T DUl 2 8 B 5 8
X5 BT SRR EL R E A, KERR (S B (Dyck&E, 2008 ) =R Ak infs B
ARG HEND , B35 A A5 BRI 5 BANKTRR , TR FHZH S “RE I

AR SN SR 1 AR R R i S 0 S AT — A (B =2 8] B IE 1) S &R o B ke,
NSO THTRIB AT TANT R A BT = R 2 A — A Z 005 B IR RS | i
AT DG, X AR 22 b A A B, 9 9% 25 55 2 o Tk Al , B s XoF 3 ol A THT (14 £
SICGT LA AT HLUR AR IE 1T LA R X R s g 1, AR B T 12 (W32 A, LA —Fh
BARPER Jr U (5 B (Dyck S5, 2008 ) , 304 KR FEAIRICX L6158 10 AR o T A 3 —YIAR fif
BEORBENE IR S | AMTXRAE X G AR RS, I 1 K AR 2500 G 2 R HE Al B 1 2 R i 5
UK, T8 TR — PR i DR A5, SR A B il e FE R A5 8., A&
3 2 5 P Sl A B 45 8, DT VRS b Y A b ) A B BRI Rl 2 A e T A5 B RN X AR 14 )
I BB A T (0 T AT () Al 2 XV R 2 3 o LS | g, T 5 22 i AR A A B T4
TFHT I 2 28 W S 5 0445 U ATl 2 2 (SrinivasanfllHanssens , 2009 ) , M T sk 20 114 2 25 Fr JB% a1 ) g
SE Jei AU AT HIL G 8 (Grewal 55,2010 ), JEH S 9 A5 1 4l 2 — R TAT A ki, X 45
HE— 25BN 9% E A W SE ) AT B, RIS BRI T A R B 1 L 2> (Rustd, 1995) JJEF ik
THE ARSI B %

3 - AR HGE BEAS 1E [r) A1 SR L TAT XA M E s i fE T, BRI RGE B 2 | 4 (0 5
AR A (E B AR AR R

3. AR X Al = B 5 il (8 =22 TR 5 R, ) e Ak A P

TENFRATTR T A 1Y), BB AL TCIE A& 78 9 = IR A S H1 44 7 T A0 A X5 55 ( Dixon-
Fowlerd§,2013), PRl , R A b A e B 8 e A i 8 A e L2801 44 B o T A 2 4303
R AN 5 T SR e 5 BEHRAE 1 (] 5 A FNA 70 2 (Pollock 5, 2008 ) , R4 (1) G 14 B 12
I, 23w BB G ERE231  (Pollock FIRindova , 2003 ) , BB A B M B 75 K 54238 AR 2 (8] 1Y)
WHAE—BOERG I T BE Al 2 2 JE R 25 (19 7T ek o 24 BB A b 3R A5 08 22 B AR G T st BB
I AR VAR RN A5 AN TR ) 5 R DG 28 R A L 00 B 28 o o ol 118 2 £ B AT A AU Il
i (FissFlZajac,2006) o JeA , AR — BB R R B S HBOR AR E A H AR e b5 B iR
GG RR T BT DU SR B 75 A Ml B VRIS RR B 11438 3 7 12 (Wang 1Qian, 2011) , [
B AP AR B R BEURR R B AE ] BURAVE A ORI S5 A eIl 4t & T4
TSI TH A5 1) 26 KA (Wang Y e, 2015 ), Ay B3 Al 436 SR B (At 8 sl R U i aot
FEM s AR AL A PEAY , SR BR B RE A S B B b B Sk TR TR 5 08 2 b 32 34t 2 A 0]
(Zavyalova®§,2012 ) LT FiRTFIE , AR SCEEH AN i -

TR I5 4« BEAARHR TE 7 Ml 7= AP RN S € B AT — A b A B 1 O R 2 [RIAEAE — 258 AL
7, B S AR B, g BRI, SR AR X A (B A 1 1 1 P e S 25

R BRI
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=. BAERESRET

(— FEASKIR

ASCLA2010—20165F P TR AE Z) Bt i AT L T8 B) R SERMAREAS B 2085080 P 2 2446 1 4
Ak B FE bR Ak FEACREAE Al AT Oy 2 R A AR i, X S Ok H T WINDEUE
CCERXt#f & . CHOICEXHf B FICSMAREE 2 o o8 1 ARAE A EICH %) Jo o2, AR SR b i 2
FIAER LA S B G iR A AR i X B s A T T, FEAIBR T LA REAS : (D BIBR T & ali2t
T F] (2)BIBR T b BRIk (28 7] (3)AIBR T ST PTIVF 55 R0 H B B il 5 (4)
SR T B ™ SR B 2N ) o e R AR 13 815 UL .

HRAE T AR A T IR A4 (2006) CBURTA L B REE SN 25 h E 120 T 52 4 100
PEED B R A TS, AR A A T 2E AT AR K YRR L
PR, BAREAIIMNE P 25 ma b X O REAS KR 6 088, JIT 1 HEHE R44.01%, RN X EEASKICN2 368,
BT o5 HEH A 17.14% , PIOAR SCP5 R AR AR 8 24 v 70 2 T b DX R it b IX, JOF o LU S i
SFEARY60% ; X B REAEICR 1 894, T i LLHL N 13.71% ; ARICHBIX AFEA LR 818, BT i
FEE H5.92%; PHRGHB X AUREAR BRI 1 414, 5 BFEAR ) 10.24% ; PHILHBIX BOREAR UL 233,
SAREA L HE H8.93% (S WD),

F1 BEREEMXHHER

: 2010 2011 2012 2013 2014 2015 2016 a1
Al &t
S FEAS R 656 779 864 904 906 950 1029 6088
Bt | 482% | 5.73% | 6.35% | 6.65% | 6.67% | 6.98% | 7.57% | 44.01%
Highg | AR 265 314 339 353 353 363 381 2368
HhIX B | 1.95% | 231% | 2.45% | 2.60% | 2.60% | 2.67% | 2.80% | 17.14%
b FEAS 5 226 251 272 280 280 285 300 1894
3] "
He | 1.61% | 1.85% | 1.99% | 2.06% | 2.06% | 2.10% | 2.21% | 13.71%
Sl AR 100 110 115 120 120 124 129 818
B4l | 074% | 0.81% | 0.85% | 0.88% | 0.88% | 0.91% | 0.95% | 5.92%
T b % FeA & 176 190 199 207 207 213 222 1414
H4rk 1.11% | 1.19% | 1.25% | 1.30% | 1.30% | 1.32% | 1.37% | 10.24%
FEAHLIX FEA 164 169 174 178 178 182 188 1233
B | 121% | 1.24% | 1.28% | 131% | 1.31% | 1.34% | 1.38% | 8.93%
it A 1578 1813 1963 2042 2044 2117 2249 13815

GORDRUR - AR TR B

() AR B

HRAE DA A 5% SCRIR , 33X —3B 3 XA SCRT 5 K i)
B

1. A (Value ) o £\ AN{E AN — R FHROA \ROE \ROSE{ Tobin’s QfEAE A HE S
b, EATTRENSAR &b Sz A I i) 2R E 7 (Wang fl1Qian, 2011) . 2% E A WIS, A S G
P ATROARIENE A Al alb 5 (4 i ik, It i JS 0T A9 Tobin’s QIELAE KAl ll &5 i 7 e 46 b
HATERMEPERT 56 (Wang5, 2008 )

2. A 24 54T (Greenres ) o fE 28 T 55 24X 25 (2014 ) A0 , A58 % FH AR 23 7
S o A R R 5 3 2 S = e o | A O i R N 73 5103 0 N 4 i R Bl I+ B L A 2 i e -

O AR M X ALHR VLR . I8 WL AR EERT 7R PRI M DA - (LR (bt OREVRIT L 5 v b X A - 22 TR 3L T AL
VG 5 AR H X AR - B VT 35 MO T VU R L X A5 - =g SN G DO EE BRI B 5 Db X A%« e v Ve NS TR I
i

N

ARRIEAT T B RE SO, IR 4 T

SNEZGFEEHE (FA2EFETH)



TR 28 AT A5 T T2 58 AR SCRE B b A8 SATRA R A SO A AR i, e 10057,
TEAr g, A A T4 0 T AT (R K

3. Ab FERUE T (Ownership ) o A OB LA R 8RR S BB A - P 25 AR [
AT , H H 24 H A REIB B A SR A BCE — A, il AR o0 1, 5
H MO,

4. AR E (Media) . 2% T El Ghoul%5 (2019) BIHFST , A SCHE B A M AH DG 1 397 ) B
VAR S 3 10 B B A A , 37 T B BE e A CSMAR YR 7= W TREICHE 126 A58 P 2 S I 36 (42
FHES,2016).

5. P AR i AR O AR SRS SCHR , A Sl 1T LA A8 5 - (1) Ak AL (Firmsize ), A4S
Al 5L T B S EE A i (2) 4k Z54i (Firmage ) , LAY B 2 (0 AF B AF 5 5 (3) %7 11 fif
. (Debtm ), A A< B0 57 o5 S5 7 19 LU AL 1 5 (4) A BUI6 OCHK (Politics ) , 5 /NI A5
(2013) P M0, FRATAF S5 23 1 08 5 8 45 A B DI A SR i Il B DI () A QB A o, ELIARIT
T A A o B B A R SR BUN B KSR AR 2R 5, FRAT TS
o SCRBEERIEAN i8R 1, BER0; (5L A A (R&D ), LA & A 54l
S P AT R 5 (6) AP B AL A (Advertising) , LA )5 & 4G HES 28 5 4l i
B A 55 (7))L 3E AR EE (HHD) , ARS8 R P 45O A f A 1ol 9] ) S R BE 5 (8) b
IX K JRFEE (Market ) , A4l BT 7e b X (1) GDP o R 58 A9 B R Al it EAh , AR SCGR IR B T
O Y READL AR 0 | 18/ T all Ay R DL Sfe s Tl 4 B 28 Ak A 7l 2 S Mk i (B PT fig 7 A
FIREI o 628 AR 3 3 BAF R A F ARG AR A 434

*®2 TEMMRESITSHEXEST

Variables Mean S.D. 1 2 3 4 5 6 7
1.ROA 4071 | 6.461 1
2.Greenres 26.830 | 19.381 | 0.298"™ 1
3.Private 0.510 | 0.499 |0.117" |-0.130™" 1
4.Media 4301 | 0.488 |0.110™ | 0.187"" |-0.059"" 1
5.Firmsize 13.553 | 9.012 | 0.072"" | 0.255™" |—0.234""| 0.127" 1
6.Firmage 16.793 | 5.331 |—0.130""[—0.048""|—0.156""|-0.184""|-0.071"" 1
7.Debt 0.274 | 0.621 [-0.058""| 0.089™" |-0.151"""| 0.020™ | 0.015" | 0.069™" 1
8.Politics 0.374 | 0.484 |0.072™" | 0.085™" | 0.065™" | 0.092" | 0.030""" |-0.061""| 0.047™"
9.R&D 0.012 | 0.018 |0.033™ | —0.008 | 0.019" | 0.034"™ |—0.035""|—0.031""|—0.030""
10.Advertising | 0.006 | 0.012 | 0.036™ | 0.015" | 0.034™" |-0.031""| —0.021"" | 0.023™" |-0.040™"
11.HHI 0.874 | 0.133 | 0.025™ |—0.045""| 0.048™" |-0.055""|-0.052""| 0.050"" |—0.081"""
12.Market 6.032 | 1.253 |0.072™" | 0.046™" | 0.134™" |-0.112"""|—0.029""| —0.009 |-0.070""
Variables Mean S.D. 8 9 10 11 12
8.Politics 0.374 | 0.484 1
9.R&D 0.012 | 0.018 | 0.003 1
10.Advertising | 0.006 | 0.012 | —0.002 | 0.004 1
11.HHI 0.874 | 0.133 |—0.068""] 0.023™ | —0.011 1
12.Market 6.032 | 1.253 | 0.001 | 0.010 | 0.015" | 0.007 1
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Value=p,+p,Greenres+f,X+¢;

Value=p,+p,Greenres+f3,0wnership+p,GreenresxOwnership+p, X+

Value=f,+p,Greenres+p,0wnership+f;Media+f,GreenresxOwnership+p;GreenresxMedia+
BsOwnershipxMedia+p,GreenresxOwnershipxMedia +p,X+¢;

Value R AR i, BIAV A {H, Greenres iy A A8 i, RISV 2 €A TEAT A JE 1T, Ownership ki
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i, e MBS
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TR R T R S0 25 L o R 2R3 P RS R (A B A5 A i, SR (8 TR I R A O IE
(B=0.0382,p<0.01), BEWI 2k (A DAL REAS S FE Tl Y 2 BN EL, A S B 14531 1 5k
FERLRI3 e, Al T A AR 5 4 €0 5 A 19 28 HLITUR B 5 R 1F (B=0.0155, p<0.01 ) , B A AH X
THAMZE R A, REA VBT 4% (TR AT B T HR A S B R 52T, AU R 3245
BT HUE AR AR BEAHGE 5 % (0 DA A9 58 B AR B 5 8 1E (B=0.0210,p<0.01) , i W]
BEARHGE B 2 | G 0 TS A B (B D VR RS0 2 2, A ST IR 315 3] 17 S0 iE o TEAR Y
S KRB Al BT AU ORI 28 (5 52 4T B9 58 B0 R B0 358 1E (B=0.0297, p<0.05) , Rl
My A A BT 4 € T AT —A Ml A7 O 22 9 T 1] 9815 1 T 2 — 25 i, 1 B S AR 5
i, B R, S TR AN A E T T 2 A SO IR 541531 1 3k
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ANTR] Bl S48 b 4 1] B 23 5 M B A (A B 25 L | TRt , A S0 2% Wang %5 (2008 ) L)
WangH1Qian (201 1) Al , E— 4 H Tobin’s QIEAE N Ak SR HETE R, I b adAs
RVHO AT TGS RIS F SO RIS B 7 v A5 B0 S0 45 SR AN R AR S 7R R4 A
20, A THE SN EZ Y 6 R 350 1E (B=0.0036,p<0.01) s FERLRI3 | Al fiT A AU
J RN (0 T AT A 38 130 AR 450 3% M 1E (B=0.0059, p<0.01 ), B4 8 AT Ak {5 =2 1] ) 1
0] G R — PR A s TERE AL 4D | SRR S BE T4t €0, 57 4T 19 58 B IR U & 0 1F (B=0.0037,
p<0.01), B A THT—Al (i Z IR Y 1E 0] 5C SRk — Bl Ak s BEAU S oh | ARHR S Al ™
FUPE AR (A DA =3 2 18] 9 58 B 2R R0 25 0 1E (B=0.0105,p<0.01) , iX — &5 R UL B 4 R E
A A G, HBA TSR (L THT T R Y 2D OB A e B 25 RN, Y S 1 A
AL E R AR FR T A SRR S AR R IR A B i Rk

2. BREIIHEER

il %5 FT BE 32 24T B T [ S2 e, S T I R R S e A SOR 2 BR AT B Y
ROAMER A S i A BEAR £, JE XS RN AT 1R o RIS ESOM R R SE A 2
D5 AFBIRE IR 25 R AN S PR o TER SRR | S @ THT S5 A EZ A 2 R B3 W IE
(B=0.0372,p<0.01); TERL B3 rhr | Al BT A AU o 4 €8, 57 4T 19 28 L300 &R 808 3% 0 Ik
(B=0.0189,p<0.05) ; TERL A4 rhr | WA BEE ' B8 FN 23 €5 T AT: (4 28 LI R B 2 1E (B=0.0205,
p<0.05); BEAUSrh AR IE | Al 7 AUV o AN 0, 57 AT = 2 [A) 1Y 38 B0 R B o OE
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x3 FEFESEINHENXRRIER

M1 M2 M3 M4 M5
Firmsize 0.2651 0.2196 0.2114 0.2137 0.2263
(0.2136) (0.2091) (0.2085) (0.2088) (0.2077)
Firmage -0.3376™ -0.2902"" -0.2914™ —-0.2895™" -0.2873™
(0.0452) (0.0456) (0.0455) (0.0457) (0.0449)
Debt —0.3447" —-0.3639" -0.3631" -0.3605" -0.3608"
(0.1616) (0.1606) (0.1605) (0.1601) (0.1594)
Politics 0.4562" 0.4272" 0.4260™ 0.4306™ 0.4238"
(0.2042) (0.2018) (0.2014) (0.2010) (0.2007)
R&D 0.7057 0.7852 0.7824 0.7943 0.7859
(0.4912) (0.4994) (0.5029) (0.4987) (0.5033)
Advertising 0.3336 0.1670 0.1503 0.1642 0.1867
(0.9037) (0.9040) (0.9106) (0.9164) (0.9165)
HHI 1.4905 1.4040 1.4384 1.3428 1.3935
(0.9250) (0.9220) (0.9226) (0.9206) (0.9179)
Market —0.4494"" —0.3880™" -0.3863"" -0.3930™" —-0.3847""
(0.0662) (0.0664) (0.0664 ) (0.0664) (0.0661)
Ownership 1.9643"™ 1.9359™ 1.4929™ 1.9380" 2.7562
(0.6421) (0.6333) (0.6703) (0.6346) (2.3852)
Media 0.4530 0.4653" 0.4752" 0.4693" 0.2948
(0.2796) (0.2786) (0.2782) (0.2789) (0.2988)
Greenres 0.0382"" 0.0302"" 0.0287"" 0.0219™"
(0.0040) (0.0047) (0.0043) (0.0050)
GreenresxOwnership 0.0210"™" -0.1077°
(0.0078) (0.0612)
GreenresxMedia 0.0155™ 0.0153"
(0.0030) (0.0031)
OwnershipxMedia —0.2934
(0.5536)
GreenresxOwnershipxMedia 0.0297"
(0.0144)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Cons 6.8946" 4.9985" 5.1765" 5.1338" 5.8040™
(2.7173) (2.7220) (2.7135) (2.7203) (2.6802)
Adjusted R 0.0386 0.0480 0.0487 0.0497 0.0514
F 30.4382 41.7681 38.9162 40.5565 33.4441
N 13815 13815 13815 13815 13815
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x4 REUEER

M1 M2 M3 M4 M5
Firmsize -0.4352"" —0.4187"" -0.4196"™" -0.4201" -0.4208™
(0.0490) (0.0499) (0.0500) (0.0499) (0.0500)
Firmage 0.0460" 0.0613" 0.0581"" 0.0615™ 0.0587"""
(0.0163) (0.0171) (0.0172) (0.0170) (0.0171)
Debt —0.1052° —0.0959" —-0.0961" -0.0951" —-0.0956"
(0.0467) (0.0464) (0.0464) (0.0465) (0.0464)
Politics -0.1415" -0.1511" -0.1514" -0.1503" —0.1495"
(0.0549) (0.0563) (0.0562) (0.0562) (0.0562)
R&D -0.4512"" —0.4373™ -0.4358™ -0.4352™ -0.4318™
(0.1029) (0.1033) (0.1029) (0.1028) (0.1023)
Advertising -0.4574" -0.4621" -0.4650" -0.4627" -0.4666"
(0.2268) (0.2208) (0.2232) (0.2293) (0.2334)
HHI -0.0895 -0.1035 -0.1239 -0.1179 -0.1430
(0.2449) (0.2525) (0.2534) (0.2521) (0.2526)
Market 0.0717" 0.0736™ 0.0761"" 0.0724™ 0.0737""
(0.0160) (0.0167) (0.0168) (0.0167) (0.0167)
Ownership —-0.0764 -0.1381 -0.1361 -0.1376 -0.0833
(0.2037) (0.2073) (0.2072) (0.2075) (0.2260)
Media 0.2334" 0.2711° 0.2705" 0.2720° 0.2693"
(0.1113) (0.1157) (0.1158) (0.1157) (0.1159)
Greenres 0.0036™" 0.0005 0.0014 0.0026"
(0.0011) (0.0014) (0.0012) (0.0013)
GreenresxOwnership 0.0059™"* —0.0084"
(0.0176) (0.0027)
GreenresxMedia 0.0037"" 0.0034™"
(0.0009) (0.0010)
OwnershipxMedia 0.0128
(0.0613)
GreenresxOwnershipxMedia 0.0105™"
(0.0029)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Cons 0.8457 0.2302 0.2877 0.2621 0.3119
(0.9028) (0.9415) (0.9434) (0.9404) (0.9422)
Adjusted R? 0.0270 0.0245 0.0250 0.0256 0.0266
F 15.7010 13.6533 13.0498 13.5652 12.6071
N 13815 13815 13815 13815 13815
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M1 M2 M3 M4 M5
Firmsize 0.2651 0.2277 0.2210 0.2506 0.2467
(0.2136) (0.2092) (0.2086) (0.2083) (0.2078)
Firmage -0.3376™ -0.3473"" -0.3517"" —-0.3382"" —-0.3426™"
(0.0452) (0.0442) (0.0440) (0.0437) (0.0433)
Debt —0.3447" —0.3573" —-0.3564"" -0.3566"" -0.3577"
(0.1616) (0.1620) (0.1622) (0.1629) (0.1633)
Politics 0.4562" 0.4170" 0.4210™ 0.4151" 0.4110"
(0.2042) (0.2023) (0.2019) (0.2023) (0.2018)
R&D 0.7057 0.7819 0.7783 0.7797 0.7739
(0.4912) (0.4992) (0.5031) (0.5024) (0.5093)
Advertising 0.3336 0.1968 0.1829 0.2344 0.2623
(0.9037) (0.9015) (0.9089) (0.8999) (0.9030)
HHI 1.4905 1.4074 1.4216 1.4086 1.4345
(0.9250) (0.9257) (0.9261) (0.9242) (0.9258)
Market —0.4494"" —0.4555™ -0.4580™" -0.4517" —-0.4520™"
(0.0662) (0.0657) (0.0656) (0.0655) (0.0654)
Ownership 1.9643"™ 1.9407" 2.0535™" 1.9108"™ -0.3320
(0.6421) (0.6319) (0.6306) (0.6271) (1.6297)
Media 0.4530 0.3332 0.3282 0.3674 0.0779
(0.2796) (0.2768) (0.2759) (0.2722) (0.3015)
Greenres 0.0372" 0.0293™ —0.0511 —0.0700"
(0.0042) (0.0051) (0.0370) (0.0374)
GreenresxOwnership 0.0189"™ 0.0096
(0.0083) (0.0099)
GreenresxMedia 0.0205" 0.0231™
(0.0086) (0.0086)
OwnershipxMedia 0.5544
(0.3600)
GreenresxOwnershipxMedia 0.0172
(0.0101)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Cons 6.8946" 8.0003™ 8.1155™ 7.4930™ 8.7683™
(2.7173) (2.6789) (2.6679) (2.6413) (2.6230)
Adjusted R? 0.0386 0.0469 0.0474 0.0476 0.0489
F 30.4382 41.2766 38.5238 38.5693 31.9927
N 13815 13815 13815 13815 13815
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M1 M2 M3 M4 M5
Firmsize 0.3524 0.3017 0.2895 0.2959 0.3139
(0.2411) (0.2368) (0.2359) (0.2367) (0.2354)
Firmage —-0.3667"" -0.3230" -0.3237"" —-0.3223"" -0.3201""
(0.0531) (0.0539) (0.0538) (0.0540) (0.0532)
Debt -0.2860 -0.2973 —-0.2964 —-0.2926 -0.2932
(0.1855) (0.1847) (0.1847) (0.1839) (0.1827)
Politics 0.3203 0.2861 0.2804 0.2928 0.2787
(0.2203) (0.2187) (0.2181) (0.2181) (0.2174)
R&D 0.8949" 0.9601" 0.9570" 0.9652" 0.9593"
(0.5133) (0.5180) (0.5213) (0.5176) (0.5228)
Advertising 0.3957 0.2766 0.2651 0.2617 0.2902
(0.9660) (0.9703) (0.9752) (0.9803) (0.9770)
HHI 1.6476 1.6142 1.6771 1.5413 1.6000
(1.0922) (1.0941) (1.0960) (1.0941) (1.0940)
Market —-0.4587"" —0.4020"" -0.3993" -0.4056"" —-0.3945"
(0.0750) (0.0751) (0.0750) (0.0751) (0.0747)
Ownership 1.8778" 1.8691" 1.3354° 1.8797" 2.6140
(0.7680) (0.7649) (0.7946) (0.7665) (2.6337)
Media 0.4166 0.4305 0.4462 0.4337 0.1527
(0.3197) (0.3196) (0.3188) (0.3201) (0.3533)
Greenres 0.0352™" 0.0257"" 0.0270™" 0.0187""
(0.0044) (0.0051) (0.0047) (0.0055)
GreenresxOwnership 0.0259™" —0.1436"
(0.0089) (0.0687)
GreenresxMedia 0.0133"" 0.0135™
(0.0034) (0.0034)
OwnershipxMedia —0.2902
(0.6120)
GreenresxOwnershipxMedia 0.0393"
(0.0161)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Cons 6.8661" 5.1291° 5.3015" 5.2544" 6.3229"
(3.0392) (3.0578) (3.0476) (3.0571) (3.0814)
Adjusted R? 0.0409 0.0489 0.0500 0.0502 0.0529
F 28.1842 36.2135 33.4305 353126 29.4839
N 11049 11049 11049 11049 11049

T 55 N BUE A M E R B A B R R AR R ™" B FRIR 10% 5% 1% F 89 &K,

OTHEREBHS Bl AT 52 D0 H, TS Tl BB, 300r TR B iR b B9 4l 1Y
NIRFEE R R O L, I B, X TR Al 3 5 FE PR s 4 gt By A BRI S T B
LU AT, BB AL RS R L TR I 4 2207 TR PR, 1 Aok B 2 A i 2 22
SRAM A A= TG SEA T OR AP, O L, BURFRT TR A Wi RS A SR B T ) o RLIRG , %of BB A
T EATERAE TR R A MR A 1 E R AR, R AR R 2 5 4 ) B S 2%
$t A SCHIBT I L RADON BMRECR K i BE (1 5e 3 4R Bt 18l S8, IR, % 8 2 RE Al Ae
BT A o EE 300 BRS HR BE R ERE A A R A A A B S =, R R
AR B 2B A A 23 AT — EATAEP S A SRR FE A B, 2R SR AUAT & H RTER A

SNEZGFEEHE (FA2EFETH)




T4 28 552 R A DG BOVRR T BT IFEZR ST B4R TV AN R, 3X— 2580 T h il
A BREOR UL, BT R AR RSB ME T, BBV B A T4 ST XT 2 T ELR R
FAAEBORIY 22 53, IR SEREAS 34 B 22 SR A T8 1) Ml K SN A2 2, 3o R A AT E A
(ESC B R rp A TR A P, B B 0 5 ) A i 2 BEAS 7 — e TR JEE LR il
LROTHUERI LTI, L, X — 25 R e 5838 b (R A AR PR 4R 1 T B Y 20K

(=)W RIR S R

ARSI AN T it — 2 B Al 2R ST A 2 DR L BA — R I BLE ANBLSEE
HAAFAE—E BRI BRAE S AR FE B T 0710 o B e, M MG X xBTS Ak i (i
5 R AR T EERVE T, A SCRFE S, A TR N T TR SR AR 1 S5 LA A
s AR E AL, sk O SHEA A B el M E AR T AR —DH AT A 1 2 fEAS 0 R 3t
07, e, s A B T &, R 45 AR G T REA B DB U , T AL e e 4 22 S AN faf 5
LR THES LB E A AR T B — DR 58— AR SO 1 b LT A m A B xS
AP 2R O SHE AT TP, AR BT AT 25 SR AT BB S T LT 2 RIS 35, TS
FE Ll A 2R (ST RN 75 2Lt — 2D 5 AR BT A RN, b i mIAS B i 32 G TE
JERT At TAE L AR, R, %R BT AR S , SO TR S5 AN E R SR I 725 15 2
AR LAl ot e Al S A 2 AR 23, PRI S Al 2 (0 S A O JE A 700 TP R R R 22 5 AT 4
Bk s A A R B R R, X B BRI AR RIS o g — 2 R HE Bl AR
SRR TR

FESE M
(VBRI —, BRERE 580750 BURA IS & U BoR R[] £ 3R, 2018, (2): 20-34.
[2150/NR, BRI K, ERERY, 55, BUA B S M H——RE M5 FA A B #T ] Tl 25,2013, (1):
103-115.
[BIBEXET, X35, AMIET  NFBEIE S VAt 25T, PG RITIE , 2014, (6): 13-18, 52.
(4] 58, B, B3, AN B 2 TR MRS P Baa SIbL]. 255, 2016, (10): 126-139.
[S1ARER IR, A, A A RS R Al BTk ). #h2 15,2014, (2): 121
[6]H1 5, MiSr N7, X, T2 i B Ak SR M I SSTERFSE ). h Tk 2835, 2015, (9): 37-52.
[7]Adams M, Hardwick P. An analysis of corporate donations: United Kingdom evidence[J]. Journal of Management Studies,
1998, 35(5): 641-654.
[8]Bansal P, 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.
[9]Berrone P, Gomez-Mejia L R. Environmental performance and executive compensation: An integrated agency-institutional
perspective[J]. Academy of Management Journal 2009, 52(1): 103-126.
[10]Bremner R H. American philanthropy[M]. Chicago: University of Chicago Press, 1987.
[11]Dickson B J. Red capitalists in China: The party, private entrepreneurs, and prospects for political change[M]. Cambridge:
Cambridge University Press, 2003.
[12]Dixon-Fowler H R, Slater D J, Johnson J L, et al. Beyond “does it pay to be green?”” A meta-analysis of moderators of the
CEP-CFP relationship[J]. Journal of Business Ethics,2013, 112(2): 353-366.
[13]Drees J M, Heugens P P M A R. Synthesizing and extending resource dependence theory: A meta-analysis[J]. Journal of
Management,2013, 39(6): 1666-1698.
[14]Dyck A, Volchkova N, Zingales L. The corporate governance role of the media: Evidence from Russia[J]. The Journal of
Finance,2008, 63(3): 1093-1135.
[15]El Ghoul S, Guedhami O, Nash R, et al. New evidence on the role of the media in corporate social responsibility[J]. Journal of

R BRI

133


http://dx.doi.org/10.3969/j.issn.1008-3448.2014.06.003
http://dx.doi.org/10.1111/1467-6486.00113
http://dx.doi.org/10.5465/amj.2009.36461950
http://dx.doi.org/10.1007/s10551-012-1268-8
http://dx.doi.org/10.1177/0149206312471391
http://dx.doi.org/10.1177/0149206312471391
http://dx.doi.org/10.1111/j.1540-6261.2008.01353.x
http://dx.doi.org/10.1111/j.1540-6261.2008.01353.x
http://dx.doi.org/10.1007/s10551-016-3354-9
http://dx.doi.org/10.3969/j.issn.1008-3448.2014.06.003
http://dx.doi.org/10.1111/1467-6486.00113
http://dx.doi.org/10.5465/amj.2009.36461950
http://dx.doi.org/10.1007/s10551-012-1268-8
http://dx.doi.org/10.1177/0149206312471391
http://dx.doi.org/10.1177/0149206312471391
http://dx.doi.org/10.1111/j.1540-6261.2008.01353.x
http://dx.doi.org/10.1111/j.1540-6261.2008.01353.x
http://dx.doi.org/10.1007/s10551-016-3354-9
http://dx.doi.org/10.3969/j.issn.1008-3448.2014.06.003
http://dx.doi.org/10.1111/1467-6486.00113
http://dx.doi.org/10.5465/amj.2009.36461950
http://dx.doi.org/10.1007/s10551-012-1268-8
http://dx.doi.org/10.1177/0149206312471391
http://dx.doi.org/10.1177/0149206312471391
http://dx.doi.org/10.1111/j.1540-6261.2008.01353.x
http://dx.doi.org/10.1111/j.1540-6261.2008.01353.x
http://dx.doi.org/10.1007/s10551-016-3354-9
http://dx.doi.org/10.3969/j.issn.1008-3448.2014.06.003
http://dx.doi.org/10.1111/1467-6486.00113
http://dx.doi.org/10.5465/amj.2009.36461950
http://dx.doi.org/10.1007/s10551-012-1268-8
http://dx.doi.org/10.1177/0149206312471391
http://dx.doi.org/10.1177/0149206312471391
http://dx.doi.org/10.1111/j.1540-6261.2008.01353.x
http://dx.doi.org/10.1111/j.1540-6261.2008.01353.x
http://dx.doi.org/10.1007/s10551-016-3354-9

134

Business Ethics, 2019, 154(4): 1051-1079.

[16]Erfle S, McMillan H. Media, political pressure, and the firm: The case of petroleum pricing in the late 1970s[J]. The Quarterly
Journal of Economics, 1990, 105(1): 115-134.

[17]Fiss P C, Zajac E J. The symbolic management of strategic change: Sensegiving via framing and decoupling[J]. Academy of
Management Journal 2006, 49(6): 1173-1193.

[18]Freeman R E. Strategic management: A stakeholder approach[M]. Boston, MA: Pitman, 1984.

[19]Godfrey P C. The relationship between corporate philanthropy and shareholder wealth: A risk management perspective[J].
Academy of Management Review,2005, 30(4): 777-798.

[20]Greenwood R, Hinings C R. Understanding radical organizational change: Bringing together the old and the new
institutionalism[J]. Academy of Management Review, 1996, 21(4): 1022-1054.

[21]Grewal R, Chandrashekaran M, Citrin A V. Customer satisfaction heterogeneity and shareholder value[J]. Journal of
Marketing Research,2010, 47(4): 612-626.

[22]Henriques I, Sadorsky P. The relationship between environmental commitment and managerial perceptions of stakeholder
importance[J]. Academy of Management Journal, 1999, 42(1): 87-99.

[23]Hillman A J, Withers M C, Collins B J. Resource dependence theory: A review[J]. Journal of Management,2009, 35(6):
1404-1427.

[24]Jaffe A B, Peterson S R, Portney P R, et al. Environmental regulation and the competitiveness of U.S. manufacturing: What
does the evidence tell us?[J]. Journal of Economic Literature, 1995, 33(1): 132-163.

[25]James W. The principles of psychology[M]. Cambridge, MA: Harvard University Press, 1983.

[26]Ko6lbel J F, Busch T, Jancso L M. How media coverage of corporate social irresponsibility increases financial risk[J]. Strategic
Management Journal, 2017, 38(11): 2266-2284.

[27]Lankoski L. Determinants of environmental profit: An analysis of the firm-level relationship between environmental
performance and economic performance[D]. Finland: Helsinki University of Technology, 2000: 1-188.

[28]Li HY, Zhang Y. The role of managers’ political networking and functional experience in new venture performance: Evidence
from China's transition economy[J]. Strategic Management Journal 2007, 28(8): 791-804.

[29]Li J, Zhou C H, Zajac E J. Control, Collaboration, and Productivity in International Joint Ventures: Theory and Evidence[J].
Strategic Management Journal, 2009, 30(8): 865-884.

[30]Logsdon J M, Wood D J. Business citizenship: From domestic to global level of analysis[J]. Business Ethics Quarterly, 2002,
12(2): 155-187.

[31]Marquis C, Qian C. Corporate social responsibility reporting in China: Symbol or substance?[J]. Organization Science, 2013,
25(1): 127-148.

[32]McWilliams A, Siegel D. Corporate social responsibility: A theory of the firm perspective[J]. Academy of Management
Review,2001,26(1): 117-127.

[33]Menguc B, Auh S, Ozanne L. The interactive effect of internal and external factors on a proactive environmental strategy and
its influence on a firm’s performance[J]. Journal of Business Ethics,2010, 94(2): 279-298.

[34]Oliver C, Holzinger 1. The effectiveness of strategic political management: A dynamic capabilities framework[J]. Academy of
Management Review,2008, 33(2): 496-520.

[35]Palmer K, Oates W E, Portney P R. Tightening environmental standards: The benefit-cost or the no-cost paradigm?[J]. Journal
of Economic Perspectives, 1995, 9(4): 119-132.

[36]Pollock T G, Rindova V P. Media legitimation effects in the market for initial public offerings[J]. Academy of Management
Journal, 2003, 46(5): 631-642.

[37]1Pollock T G, Rindova V P, Maggitti P G. Market watch: Information and availability cascades among the media and investors
in the U.S. IPO market[J]. Academy of Management Journal, 2008, 51(2): 335-358.

[38]Rindova V P, Williamson I O, Petkova A P, et al. Being good or being known: An empirical examination of the dimensions,

antecedents, and consequences of organizational reputation[J]. Academy of Management Journal 2005, 48(6): 1033-1049.

SNEZGFEEHE (FA2EFETH)


http://dx.doi.org/10.1007/s10551-016-3354-9
http://dx.doi.org/10.2307/2937821
http://dx.doi.org/10.2307/2937821
http://dx.doi.org/10.5465/amj.2006.23478255
http://dx.doi.org/10.5465/amj.2006.23478255
http://dx.doi.org/10.5465/amr.2005.18378878
http://dx.doi.org/10.5465/amr.1996.9704071862
http://dx.doi.org/10.1509/jmkr.47.4.612
http://dx.doi.org/10.1509/jmkr.47.4.612
http://dx.doi.org/10.1177/0149206309343469
http://dx.doi.org/10.1002/smj.2647
http://dx.doi.org/10.1002/smj.2647
http://dx.doi.org/10.1002/smj.605
http://dx.doi.org/10.1002/smj.771
http://dx.doi.org/10.2307/3857809
http://dx.doi.org/10.5465/amr.2001.4011987
http://dx.doi.org/10.5465/amr.2001.4011987
http://dx.doi.org/10.1007/s10551-009-0264-0
http://dx.doi.org/10.5465/amr.2008.31193538
http://dx.doi.org/10.5465/amr.2008.31193538
http://dx.doi.org/10.1257/jep.9.4.119
http://dx.doi.org/10.1257/jep.9.4.119
http://dx.doi.org/10.5465/amj.2008.31767275
http://dx.doi.org/10.5465/amj.2005.19573108
http://dx.doi.org/10.1007/s10551-016-3354-9
http://dx.doi.org/10.2307/2937821
http://dx.doi.org/10.2307/2937821
http://dx.doi.org/10.5465/amj.2006.23478255
http://dx.doi.org/10.5465/amj.2006.23478255
http://dx.doi.org/10.5465/amr.2005.18378878
http://dx.doi.org/10.5465/amr.1996.9704071862
http://dx.doi.org/10.1509/jmkr.47.4.612
http://dx.doi.org/10.1509/jmkr.47.4.612
http://dx.doi.org/10.1177/0149206309343469
http://dx.doi.org/10.1002/smj.2647
http://dx.doi.org/10.1002/smj.2647
http://dx.doi.org/10.1002/smj.605
http://dx.doi.org/10.1002/smj.771
http://dx.doi.org/10.2307/3857809
http://dx.doi.org/10.5465/amr.2001.4011987
http://dx.doi.org/10.5465/amr.2001.4011987
http://dx.doi.org/10.1007/s10551-009-0264-0
http://dx.doi.org/10.5465/amr.2008.31193538
http://dx.doi.org/10.5465/amr.2008.31193538
http://dx.doi.org/10.1257/jep.9.4.119
http://dx.doi.org/10.1257/jep.9.4.119
http://dx.doi.org/10.5465/amj.2008.31767275
http://dx.doi.org/10.5465/amj.2005.19573108
http://dx.doi.org/10.1007/s10551-016-3354-9
http://dx.doi.org/10.2307/2937821
http://dx.doi.org/10.2307/2937821
http://dx.doi.org/10.5465/amj.2006.23478255
http://dx.doi.org/10.5465/amj.2006.23478255
http://dx.doi.org/10.5465/amr.2005.18378878
http://dx.doi.org/10.5465/amr.1996.9704071862
http://dx.doi.org/10.1509/jmkr.47.4.612
http://dx.doi.org/10.1509/jmkr.47.4.612
http://dx.doi.org/10.1177/0149206309343469
http://dx.doi.org/10.1002/smj.2647
http://dx.doi.org/10.1002/smj.2647
http://dx.doi.org/10.1002/smj.605
http://dx.doi.org/10.1002/smj.771
http://dx.doi.org/10.2307/3857809
http://dx.doi.org/10.5465/amr.2001.4011987
http://dx.doi.org/10.5465/amr.2001.4011987
http://dx.doi.org/10.1007/s10551-009-0264-0
http://dx.doi.org/10.5465/amr.2008.31193538
http://dx.doi.org/10.5465/amr.2008.31193538
http://dx.doi.org/10.1257/jep.9.4.119
http://dx.doi.org/10.1257/jep.9.4.119
http://dx.doi.org/10.5465/amj.2008.31767275
http://dx.doi.org/10.5465/amj.2005.19573108
http://dx.doi.org/10.1007/s10551-016-3354-9
http://dx.doi.org/10.2307/2937821
http://dx.doi.org/10.2307/2937821
http://dx.doi.org/10.5465/amj.2006.23478255
http://dx.doi.org/10.5465/amj.2006.23478255
http://dx.doi.org/10.5465/amr.2005.18378878
http://dx.doi.org/10.5465/amr.1996.9704071862
http://dx.doi.org/10.1509/jmkr.47.4.612
http://dx.doi.org/10.1509/jmkr.47.4.612
http://dx.doi.org/10.1177/0149206309343469
http://dx.doi.org/10.1002/smj.2647
http://dx.doi.org/10.1002/smj.2647
http://dx.doi.org/10.1002/smj.605
http://dx.doi.org/10.1002/smj.771
http://dx.doi.org/10.2307/3857809
http://dx.doi.org/10.5465/amr.2001.4011987
http://dx.doi.org/10.5465/amr.2001.4011987
http://dx.doi.org/10.1007/s10551-009-0264-0
http://dx.doi.org/10.5465/amr.2008.31193538
http://dx.doi.org/10.5465/amr.2008.31193538
http://dx.doi.org/10.1257/jep.9.4.119
http://dx.doi.org/10.1257/jep.9.4.119
http://dx.doi.org/10.5465/amj.2008.31767275
http://dx.doi.org/10.5465/amj.2005.19573108

[39]Russo M V, Fouts P A. A resource-based perspective on corporate environmental performance and profitability[J]. Academy
of Management Journal, 1997, 40(3): 534-559.

[40]Rust R T, Zahorik A J, Keiningham T L. Return on Quality(ROQ ): Making service quality financially accountable[J]. Journal
of Marketing, 1995, 59(2): 58-70.

[41]Sharma S, Henriques I. Stakeholder influences on sustainability practices in the Canadian forest products industry[J]. Strategic
Management Journal, 2005, 26(2): 159-180.

[42]Sharma S, Vredenburg H. Proactive corporate environmental strategy and the development of competitively valuable
organizational capabilities[J]. Strategic Management Journal, 1998, 19(8): 729-753.

[43]Srinivasan S, Hanssens D M. Marketing and firm value: Metrics, methods, findings, and future directions[J]. Journal of
Marketing Research, 2009, 46(3): 293-312.

[44]Vaara E, Monin P. A recursive perspective on discursive legitimation and organizational action in mergers and acquisitions[J].
Organization Science,2010, 21(1): 3-22.

[45]Wang H L, Choi J, Li J T. Too little or too much? Untangling the relationship between corporate philanthropy and firm
financial performance[J]. Organization Science,2008, 19(1): 143-159.

[46]Wang H L, Qian C L. Corporate philanthropy and corporate financial performance: The roles of stakeholder response and
political access[J]. Academy of Management Journal, 2011, 54(6): 1159-118]1.

[47]Wang J W, Ye K T. Media coverage and firm valuation: Evidence from China[J]. Journal of Business Ethics,2015, 127(3):
501-511.

[48]Wang R X, Wijen F, Heugens P P M A R. Government's green grip: Multifaceted state influence on corporate environmental
actions in China[J]. Strategic Management Journal 2018, 39(2): 403-428.

[49]Zavyalova A, Pfarrer M D, Reger R K, et al. Managing the message: The effects of firm actions and industry spillovers on
media coverage following wrongdoing[J]. Academy of Management Journal, 2012, 55(5): 1079-1101.

Does “Green” Have Economic Value? A Study Based on the
Data of Listed Companies in China
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2. School of Business, Shanghai University of Finance and Economics, Shanghai 200243, China;
3. PBC School of Finance, Tsinghua University, Beijing 100083, China)

Summary: At present, China’s economy has entered a new period of slowing-down growth,
structural optimization and the pursuit of development quality. How to coordinate the relationship
between economic development and eco-environmental protection has become a major challenge in the
transition period. The report of the 19th CPC National Congress made it clear that the overall layout of
the cause of socialism with Chinese characteristics is the “five-in-one”, including the construction of
ecological civilization. In response to the call of the government, enterprises have implanted green
development strategies into their development blueprints. At present, one of the mainstream views on
corporate green responsibility is “profit-driven”, but there is no consistent answer to how green
responsibility affects corporate value.

From the perspective of social legitimacy, this paper discusses the effect of green responsibility on
corporate value, and analyzes the nature of corporate property rights and the regulatory effect of media

reports on the above relationship based on the resource dependence theory and the degree of attention of
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enterprises. Based on the data of Chinese listed companies from 2010 to 2016, the following important
findings are obtained. First, green responsibility has a significant positive effect on the promotion of
corporate value. Second, corporate ownership plays a significant role in regulating “green
responsibility—corporate value”. Compared with other types of enterprises, the implementation of green
responsibility by private enterprises plays a more obvious role in the promotion of value in the later
stage. Third, media reports play a significant positive role in regulating “green responsibility—corporate
value”, that is, the more media reports, the more significant the role of green responsibility on the
promotion of corporate value. Finally, media reports also play a significant secondary regulatory role in
the relationship between the corporate ownership and “green responsibility—corporate value”, that is,
private enterprises are more able to benefit from media reports, so as to enhance the role of green
responsibility in promoting the economic value of enterprises.

Our paper aims to make several contributions to the literature. First, based on the resource
dependence theory, we discuss the regulatory role of the corporate ownership in the relationship between
“green responsibility and corporate value”. It is helpful to further understand the important role of green
responsibility in promoting the value of private enterprises from the perspective of resource dependence
theory. Second, we discuss the regulatory role of media reports in the relationship between “green
responsibility and corporate value”, which is helpful to understand the impact of green responsibility on
corporate value from the perspective of external governance. At the same time, we further discuss the
secondary regulation effect of media reports on the relationship between the nature of corporate
ownership and “green responsibility—corporate value”, which complements the research content of
resource dependence theory from the perspective of media participation in governance. Third,
considering that there are great differences in economic system and market completeness between
economies in transition such as China and developed countries, the research experience based on
developed countries may not be applicable to developing countries. The research of this paper not only
provides data support for supporting the economic value of corporate green responsibility, but also
enriches the applicable situation of the relationship between “green responsibility and corporate value”.

Key words: green responsibility; corporate ownership; media coverage; corporate value
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