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VR T 0 35 AL BV SR 7k B R R AR VA B AT IS, 2017 T BEAAR A48, 2022;
Bz WS, 2023; RILEE, 2023), “ RIAVRE” O RCH RS Al 58 I i o & K I B 2 — (R 3
FE4E, 2014; FIEBARAE, 2022) . EA AR S M RE AT UL AL RS Al 1 55 U5 e B )] 40
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B A TSR B B BRI R BT S BOR R T m . R, DEEE R ASE RE k]
RE HH 27 B ) ) BT i % B VR T AN S R JE iR B, 2R T 451 9 4 | 4 (A (Bainbridge, 2006)

#HH SR N AR IR 0 (Baldenius 4%, 2014), EHAS SEHESRFENE RS, @k
FE W B A ) KR RE AR 08 e fh o 2 H O SE B b RS S, AW KR S 4 A L
S JE 4% il $L C Aghion #1 Tirole, 1997) . Htt, HA KR ABIRE RS SEFSHRERKRN NS S
JBE AR K 43 W SR A BCR ZE AL o e Ak, A EG T A b N AR, A B AR R I o A L A
{1 % YRR B4 T TE BCE Al v R SR R A0 A A N R ) B, BT LASRTS B 2 IR TR A GG R AR,
2016) . PRI, G M AR B A ik 2% IR o 5 S5 P R e BGE Al v 2 o SR 1 e

2004 B A E “ Who Cares Wins” i & 5 K42t ESG, WP T Al A5 55 K IR 85 4L 2> 11
¥ B i 8 @ N ML 5 1 20 (Gillan %5, 20210, BRI AR AN B G yE: E A F 26, 30 B2 00y Ak & A~ RR
Bi R4 % o ESG [~ 3 b a] BLARAE A Mk 4k 25 574 CCSRO [ 3 — 45 S i CRFHEE, 2022) o 47T
ESG W 7t IV (048 5 A2 3R B3 (S i A i 2, 2022) 0 {E, AEBLSE sk b AR 2 5 T 25 4%
Fh2x 1) R — BB WASEE AU . A Dy 55 3l 2 AR A b K, 55 3 7 O A b E 2
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2B AR I 55 BT OC R AN LRSS n) B 15007 o 2 BN AR b A pk s AL 2B
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B A, 70 40 AR B L T ) fk B 22 A R 25 2020 4F R BRI ER T % 0 B Bh B & AR T 2018 4E 11
44 JITCHEIN T 23 JigG. BT BIR M R R, ARSCIN, TR A BT A i A R R BOR A
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WHAI A BT ERE N IR, RV EAA AR R IRE S, (6075 6 B e HE B IR
b FLAE B AR O T8 1 Wl % B A TR RE ), SE I R TR A A R R TR A R
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P KA A SE AL, T AN SRR A AR R URE RO . o, HREA AR Rk E F X
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HZ A AT 58 . BRI A IO UE B A R AR R IR# e ROE Ak i T E 4%
o Boa, SINEA AR T 7B ERRE, 5 58 B A B AR O SR B 0 DL R S RE AR A T[]
—VEM R, HRURE SN R E AW ER R TR . AR, BERARIREFTEH
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Z skt BE AL S K 22 5% 5 AT A 2 P B 48 AR AN R e S R 45, 2014 5 PH AN
ZENHE, 20175 B =B, 2019; 362 B2 2%, 2019; flfEfHZE, 2022; £% 9% )4, 2023) . AT
A L LA 2 TR A BIE T 2 BB A IR BC B R o T A BE Al 35 A D I A B AL
B, PR S T DL SCHREE I AR IR AR IR B A A LS 5 R ()is E
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g (Al 25 ( Drempetic 45, 20205 Xiao £l Shen, 2022) . & Tk 2 HIHF 52 M 22 52 45 4= 4R R 25 AH 52 5 11
FI 25 W — Bk, A T — B R 25 AH OG5 W A H R BIF 98 R S 9 B AL EE (Hegde A1
Mishra, 2019; Chen 45, 20200 . Jf H X 52 T A i 52 Wi K R OB 78 £ ZAE b T i 5 4 A G
2%, 2015) ARG B (Wang 55, 2021) 55 785 R 2 DL A2 1 50 428 I 1 458 % i 75 IR 3% (Kang
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BE T B K0 A A 0 A 2 T A AR I ST I B v PR Ak S A s T T D 45 RS ) Aol ) B =
SRS HE AT B iR I 283 18 W & 4 235 3 (Waddock A1 Graves, 1997) . A ELF E A 4k, R
B AV AE — e BB T A SR AN B R N 8 (e IR A, 2023), S EURCE L BDAE A AT
FR 2 R R A H b, T L S B U A B A 3 A AN A5 AN 0 S 4 BT T A 4 R A b I AR A K 4
. HABRAS KRR A RE M RIREFH S 590 8 1R A IR SEl EA 5 R
A R U R A ARC L R, T DUIE I T R Al AR AR SR B R SRR R AL RE kA 2
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A 55 A Z il s L SBUM L 7 BRI S R, AR T RE V3RS Buk i
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R L0432 IR, A g b/ B AR 0 [ A AR 5 1 L 49 B 3 A i EL 2 B CBE % 0, 2015) . [
M AR T g2 R G B A I, AT DA ) A R R K AR DA B AR 3 LB I A ) R S (O
HEFI SRR, 2021), {248 RE Aok H AT 82 (i B8 Al T 4L & 5AE H Ao Rk, A R AR B & 3
A HATRE S350 5 B S PR U BEIRAR S VSR, e 51 5 RS Al YR A 3 A B TR AE 2 ST
WL E

HX, BEKRASKITFZIRES EFREEL) 2 S0 /aE RE SRR T,
TERNTEAT ) EBONE R FE, BARAS R RE I ZUR E F0R 51 R 85 i IR iR ko
] BB BA5, 2022) o AR DG X4 7 SR M BF AN, 2 3R A Ml i jiAT J (2= 5 D) fllk 20, 2010),
GG Al PR 53 TR H AR R 25 A0 06 2 57 BT i 7 NS . LA 1 A AR DRV FE AR A b AE AT R 4T
1k £ 257 A B T B 52 B R 25 A 00 IR VR A, A Bh T B AR BT 2 A R A A, 1 S
T R 4k 52 8 4T 4L 4 TT4E (Zhang 25, 2015) . R, [ A B 75 2R R B 0K HE T A | OB AR O
FE, T R i A A TR B, A B T R R AH OGO A A A 4 G A B N R v 4 ] R A
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COREARE R 5 HE R . ASCLL 20102020 FEAEEG HAS KM A BRRE FHAF
NYIEFEA . Z BT Lk $% 2010 EAE AR AR IR L, & BN ATRIN B 2010 48 I 46 3% 5% Ak 4k
LR E . AT R T @ BT REA B AR KT 1 IR A AL AR T 50% 1)
FEA A B AFAE S R AB I FEAR, e 445 31 5726 AN A w—F BEWIME . v 1 541 B 7 % {8 1 7T Be 52
Wi, A ST BT (0 SR R HEAT T 1% 1 99% 43 LAk 1 Winsorize 45 @ AL FE .

AR SCASE B 53 T AR 4 BORE T AR s [ AT B 2R HdhE DL 28 22 CCSMARD $ 8 Pe i -+ K
JBE AR A o i Dy it a0l T T R AR A AR Rl b R 2 A5 ) A B T UM 5 A B ) i
AT, IR A A i 2R 5 A7 Sife B 1) 3 S O [ I R ZR YR ) 3 g LA b i w55 B
6 PREE 55 32 ok B [ 28 %2 (CSMAR) #0408 e o A SCA B v 2 23 T 814 Statal8.0.

(O R E LGB EGE . A5 EAT IR R # 30 BROE Al 38 45 5 LR, A
SLAN TR R AR A

et,, = B, + B, state,, + controls,, + YearFE + IndFE + g, (1)

W AR AR & er,, FROREAF 0L 1o AR SCAE % Wang 25 (2021 [FHIF 5T, 5 FH AT ) % 25 1) £l 44
STTEVE T R LRAT A B R B, B A Ay R AL £ ST B AT AT

ARSI B AR AR B S R FH AR /S (2017 ZE 5T R 5 (2018 [ 7L, state,, 5 & 2 i [
ABARZERE MR B KRR . BAKIT S, 28 S0 B AL S5 0 T 38 95 2 250 P A 2 1 Bk 4T B2
B BRNESHWETAMNANEE, 2 EARARZE TSR state_dum) [ RENAR &, 4 1EH A 7 AR
JB EEAF R T 10% B, BUE N 1, 0008 0: =2 B A KR 2 I Ll Cstateshare) , BV EA B 7R 77 I
EOA 2 . ¥ o S5 0 S T AR B P AN, — 2 A R 2R 2 15 1) RO AR I R R 3 5 (sob) 1 R

@ Z5 BAEAL 2 TR TP 43 10 & HE R 15% G B ATl rh 3 AR A0 B0 He ol 10%), BAREIESIRL. MK E R T = A5y, K
b, SUAR 5k B XTI AN (4%) 5 R TR Q1%) BIVFAR, 224218355k B X flk 22 AR 2 (2%) Rl e 23N 3% ) VPR, S0 I L4345
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WA, YEA KRR RE S RIREFN, JUE 1, H50H0; =2 FA K ARZIREF )
(sobpro) Wi LA &, IEA R ARIREF NS HEF S N LA .

U5 3 A1 T 5 (2015)  Chen %5 (2016) Rl 77 [R5 (2023) I WF 7T, A SOk 8 95 7= B A
(size)~ WSS AT AT Clev) V08 Cage) « Rl B2 200 (sa) 55 A% 42 BE Ccapex) « L AFIE Croa) « K THI
Wi 8 L Crobing) « ML # S L Cidp) + & & R/ I EE B Csrd o WA HF B EE 9] Cins ) o O LA AEE
(Innumber) « S35 AN & M Cewd « HLIX K & KV Cngdp) « A7 Mk 35 514 Chidd) A1 AL 1 Cexit) 1N
A B . AR SCILAERL R RN T A B[] 8 2508 Year) FVAT M [ 58 288 Cind) 5 LA42 il B () FOAT
ML o Ay b S 75 2 W] e 0T 25 B A K s, A A T AR AR v R . AR AR R E IR 1

1 TEEX

A RATR RS AR E
AR et TR 5 i3 1) Al 422 AR PR iR B3 LS4 2
- state_dum FEAUAR &, 25 A AR R LR T-10%, BUECA L, IR0
stateshare AR, HARAR SRS Z (%)
o X sob WA, RE M ER P EGRAZIRMEF L, 050
A B R ZZIREHF s N
sobpro E B AR ZRIR M T 7 BB ol 4 33 = (1 L A3
BB size LnCREBEF+1)
0 S5 ALAT lev ST B
Al AEwE age LnC/A &) AL FEH1)
Rl 7 24 5 sa sa=—0.737xsize+0.043xsize’~0.04xage
N capex V8 [F] 5 3 7= TG TR B A0 AR 98 7 S AT Ry I 4/ 8 5 7=
eIl e roa FRE TR S B
T 117 4 B tobing ST/
H T LA idp ML HFENBUE RN
e R LL A5 sr T R AU AR S
MU R ] ins HUR 3 % R I B A A S 3
LT HUAR Innumber LnC 2 TAZ0D
IR E eu (AN E SR IE W S IO AR AEZE AT 26 SR B USON RSP 3B AT ML PR 1 o 1
HuIX % K~ Ingdp Ln(#& AN¥GDP)
Tl gHE hhi PUEV SN TSR 553 7k FR 4L
dlk i [ exit Al Ay AT IR IUE D T, 7550
R Year AR, AR E 10 AR E
i7lk Ind R e, SR 201208 b BENIE M 2247 Ml 43 28
M.\ SSIESE RS 24

(R MG T R 2 WAL FEBENHIR G TSR, 55 R T (e E/MER 0.01,
BRAE N 12.650, ¥I{E N 2.168, briE 24 2.356, 28 B &% b 0] 36 45 51 T R4 2 ST B AT 15 L 2
SRR, BARRG RS BIRT. A 8.1% MR E M FEA o B G B R S B LB 2 Fts i
10%, B WK 2 M el 35 4E 8 2.7%, 13X — He il 582 R (2023) T R o — 8. B K
REBRBIRESE (oD YIMEN 0.17, B 17% FIFAA R EARAZIRESS 508, HEAE R
IR TR F LA Csobpro) IIE N 2.6%. X K W [E G I AL IR EA & H AR SR, Sk
ROE L B A AR 2 BN A IR, RRESLRMES 5T A R R B,
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k2 FETEHRMSIT
A FEA &= BIE 55 /ME p25 P50 P75 SN PRtz
et 5726 2.168 0.010 0.780 1.440 2.820 12.650 2356
state_dum 11081 0.081 0.000 0.000 0.000 0.000 1.000 0273
stateshare 11081 0.027 0.000 0.000 0.004 0.029 0.294 0.052
sob 5726 0.170 0.000 0.000 0.000 0.000 1.000 0376
sobpro 5726 0.026 0.000 0.000 0.000 0.000 0333 0.063
size 5726 22.177 19.199 21.404 22.145 22.874 25.548 1.188
lev 5726 0.432 0.053 0275 0.430 0.576 0911 0.203
age 5726 2.926 2.079 2773 2.944 3.135 3.466 0291
sa 5726 -3.830 -4377 -3.982 -3.831 -3.674 -3324 0222
capex 5726 0.043 0.000 0.012 0.030 0.059 0211 0.042
roa 5726 0.034 -0329 0.011 0.035 0.068 0.244 0.078
tobing 5726 2971 0.901 1.522 2.183 3.450 15.543 2416
idp 5726 0373 0333 0.333 0.333 0.429 0.500 0.048
sr 5726 0.084 0.000 0.000 0.004 0.148 0.482 0.126
ins 5726 1.850 0.000 0.000 0.640 2.740 12.670 2731
Innumber 5726 7.581 4.127 6.809 7.575 8.413 10.728 1.244
eu 5726 1.505 0.162 0.642 1.038 1.806 8.763 1.445
Ingdp 5726 10.505 7.611 10.118 10.597 11.076 11.615 0.815
hhi 5726 0.202 0.034 0.085 0.140 0.243 1.000 0.184
exit 5726 0.553 0.000 0.000 1.000 1.000 1.000 0.497
(COEWREE. £3THTAxmig R BRARARREFSRECLESAL
BHEE R FICOFB (2D FR T LR E TR (Det (et (3et (et
ALREA, B BRSO ZMEIL 10% e an | 00
(state_dum) J B I 78 2 I A9 Cstateshare) ateshare ' -0.228
RS B B S5 R 45 R, state_dum COSD | e
5 stateshare 1) RECH 7 AR E, RPILH sob (336 i
B GRS AABERERL oo o
EF R LS A EATEN . JRE TR Controls Pel Pel bl b
T EA R AR AR B L 5 RE Year&Ind | ¥l Pl il sl
N 2 A AELEAT B AR R, HME DL 47 (8 R Obs 11081 11081 5726 5726
%&Eﬁﬂ?%gmﬂﬁgA%% @J(?’);Fuﬁu Adj. R 0.165 0.165 0.166 0.165

(WOgEREIR, EHEAERASKRPRE Sk
FEA A, sob Fl sobpro W [E1VH 2 %045 78 0.278
1 1.186, 43 BIFE 1% F1 5% MI/KF B ZEKIE,

S O R AR HE R . L T T IR IRTE 1% 5% A

10%7KF B8 . BRI RS, S22 A RIS TR R T

B, BB H AT LA R R, &5,
2R B A2 15 2R I I — ARz, 5

UL BUR THZ) 4.90%: 24 [F A B 48 R URTE F LL Gl — b = i, 5 T oUE 0 B T4
3.29%. X LW A R 2R S BCE Al b AT JRAR R ZR R # R RE Al A SR AR O
o, HARARRIREF R ELE T RESERS A TS ISUEBEATRE L. ik, Bl 1131k,

(DR f A 56

L AR B o R A A o b T A TR R0 Aok A 2 BOAR V20 AR Dy b T 2 ] S 4 S AL
» PRIUE R e 1) B3 D049 20 FTREA Sk 17 4 =) B I 4R R AL & STAR AR

R &
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o AHERR A & TUEAR B ER X A R T, A S % Wang (2021 [T 7T, OR B M
“URIE 100 F5 507 BAE 2 RlVA BEAR BT SR AT BEAN ETTANSE I A F AR AR o T IX A 2 w4
R I R A 2 DU AR T, BRI 03 T SUAR A5 20 52 3 SRS 1 B s IO s i SE AR . 25 Rk 4 (1951
CORIFC2) Fro, WEFT 45 W AR T

F4 REMEELERI

AR (Det (et (3et (Det (5)insurance (6)insurance
sob 0.928™(2.87) 0.112"7(5.00)
sobpro 4.3387(2.13) 0.57277(4.5D)
sobms 0.27177(3.40)
sobmspro 2.3667(3.63)
Controls il il il il il Eiotl
Year&Ind ] ] ] il il Eictl]
Obs 544 544 5726 5726 5721 5721
Adj. R 0.560 0.558 0.166 0.167 0.820 0.820

2. B G HEAR BE U A gl G B R R 2, S AR AT IR R 45 R AR A I, ASCE R
AR E R, B, BEEERSQOI MBI, K rAr B oy E A KR LS RIRER
151 Csobms) T2 B A I8 4= Z2 IR 25 Wi w51 EL 8] Csobmspro) , 3% 4 115 (3) F1 51 (4) [B] )7 45 R B IR, sobms
1 sobmspro WIH VA RZEAE 1% FIKT LB ENIE, LRACKEELER, X BmBLres
ey b A T WSS AR 3R R BT ER TR UE R AR S ORR 2 HS BR S A B AR
HEAT B A5, 2 4 5 (515 (6) 7%, sob F sobpro F] 1017 REAE 1% /K7 £ 8 ¥ NIE, B
B B AR T IRE F LT 7 R i 57 A SRR S e, R AR SO 3 BRI 45 AR .

3CHNEMEN . ERARESKRABREFITRERE ML A FER R THHR
BB, BRAERMERMTEE, MEARAEE T AGAGHSTHER R BR IR R
UF I BQE Al o S 2 i S m) DR SR R R 3000 A AR P, AR S T 9T ) £3 43 DG TC R R R 2 Gy B R
(PSM-DID) #E4T K696 . 2 2% T BE AR R H8 (2022) FIBE 7T, BIBRAEWT MR N REA B AL 3 E1
A FREA, AR 2015 4F J 2 Ja A7 16 B A 2R 1 IRON IR RS A, K e R A H TA) 9 4R 44 T8 [
A M AR ZEUR R A 6 BNt BB ZH (trear=0) , 75 FE 2 11 18] P9 AT 18045 1 2R 23 R TR P A 162 B D S 3R 44

(trear=1); W B post L&, B A R ZURHT T =5 REERKRLER?2

FEAR post=0, EH MR ZEIR 5 MFEA post=1. ) Dot Dur

FF DA A 8 4 i) AR B % i 56 40 5 %) e 2H 3 AT it treat_post 0.665"(2.47)

[ 45 43 UG T, LA A 7 4L 7 I 25 4R 0t 5 28 ) pre3 102000.92)
. e re 0.719(1.06)

LR % 5 DURCJR %725 i 239 1639 e e

£ 10% LL R o YLAVCHED J5 1 FE A 34T 2 ) %= postl 1.4437(1.99)

oy AT, 455K an2 5 D PR, treat_post post2 1161°C1.81)

St et B[ R ECH 0.665, 16 5% KF I i post3 1.2727C1.98)

e i R N PRRYN . l: - Controls il £yl

%1%€E$Im£g/u“ﬁmﬁiio ,[J: &I\ym Year&Firm ?ﬁf-ﬁlj }éfﬁ”

F DID 771 Al 3 & FAT @A fe, sz Obs 3699 3699

AR AR IREF S FEENER LT Adj. R 0.439 0.438

O VTR, LR A5 0T e Bt TR, T IS T 1SR
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T NZ— . B, ARSCHEAT T AT B, pre3 RN %A W E I BLR IR E S AT 3 4
R, pre2 Koniz A A MR IREFH AT 2 5, LBLSRIME . cur FRoR %22 7] B DL E AT R
RIRHE R E, DLAF H RN IRIRE SR 1 FAF RN, &5 2 (08 RER, £EA
AR R IR H AT, BB Al 5 01 T A 2 ST AT 15 DL R B R, SCRF T OTAT
R

h =S 0Hh

(OB 73 #r

L B SCRE o 2T RSO 70 A, AT 33 I ) B8 Al R AL B IROF 2 5 B IC B Ok
g1 A A3 AT BAT R i (035 5 53 T8 9 T IR AU BRSO O B R R R
FR M RE L A7 A TN 2 —, RS T R AL R g A

source;, = 3, + ,50b,, + controls;, + Year,, + Ind,, + &, 2)

et,, = B, + B, source,, + 3,s0b,, + controls,, + Year,, + Ind,, + €, (3

Horr, source NBUMN BTIR, A 2% JH # A1 7% 2 (2019 BB 7L, DABIOR & 5 e 55 7= (1 Ho A8 B2
o HAREE LFE EEEEER D AARBIEP RN T 58— 2, MHABEHEQOBRREFLE
(sob M sobpro) 5 BUR F IR Csource) BEAT A1 5, 45 YR TE 48 B REUE 25, W3R I EUM 375 % 5
A B ARZIRE F W 52m ;55 00, A ()BT ENER L, & RBIREFW R L ELE
F HAHBCT R (1) S 2 P A, VIR W B0 B8 5 AE B A TR R o g B i) PG b 38 55 R T
AR A R T RN . 2 6 B CLDAITE (3) SEE A B 45 R R B, Z R #2035 1E 0 5 e U
B K 6 (2B (4) SRS R B IR, ZBIREF RBBREE, HHB TR B354
ICe X Ui W G AR ) BB AR L R RE S AT IR A AT 1P [RGB R T IROE A 3R 45 B
I ) BRI, L A AR A o e R I TG BN D S T O BRI AR A, BN T RS Ak
KA F m $ 5%, (R AR B AT 47 R LA 2 AR BRSO EAA AR BIRE R R E
AV A5 R T HLE 2 — o seAh, ik — BRI MU AR I, A SCRH Sobel K% b AL,
g5 R WoR BAHAE 5% K ERE.

2.4k RV . HRT ST 3 A AT N, A JBEAR 1) BB ARl 2 YR T g E I 5] R B v AL 2 R E
38 i B AR AL 22 SRR A ARG ) BE AN E AT AL 2 TR AR A R B, 1E M) SSEUR R
B AN E A EAT E A R LA R T N VIR AL R R 9 EA R AR BRI R
B AR A R T RIL] 2 —, A SCRCTH I R AL R g0 A

media;, = B, + B,sob,, + controls,, + Year,, + Ind,, + &, (4)

et,, = B, + Bimedia;, + B,sob;, + controls;, + Year,, + Ind,, + &, (5)
Hoot, media A4 5T, 22 AR E — 18 (20200 RO BIF 78, LAWY 2 28 46 |17 2 =] 438 vk #0m
1 E SR # o HoAth AR 5o SR BAE AL (D o BRI UE A 3R A B30, 326 (S FIFI(T)
Ko 45 RAR W, ZIRE F0 A2 RE RIS I B N IR R 6 S (6) MIAI () iy ie 45 R R B, IR
HENRBEARLE, HHBRTEEDRENAER. XRNEARARREESSRE
b vE FRAE R A2 B O A A O0E, R LA AE IRE Al R 5 R AL IR B TR

© 5393 sob, F1 sobpro, FRNARAL(2) | FEAL(3)\ FEAY (A FIRE R (SHHBEATRE I
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B o by S VR A A AR ZR YR B S DR T Al B AR AL 2 — o BeAh, ik — B IR AL
i A R 1, A SR Sobel 656 BB LA, 45 R 87 il BT AE 10% BKF L&

Fo6 HFREER

AR (Dsource (et (3)source (Det (5)media (6)et (Tmedia (8)et
sob  |0.0017(2.65)| 0.26577(3.18) 0.09977(3.75)|0.270"7(3.26)
sobpro 0.006™"(2.99) | 1.0957(2.34) 0.5467°(3.32) | 1.1367(2.44)
source 14.534™°(4.10) 14.6287°(4.13)
media 0.0887(2.22) 0.0907(2.27)
Controls Fshil Pl il Pl il ] il Eetil
Year&Ind il il Eetel il Eetal £t Fshil Eetil
Obs 5726 5726 5726 5726 5726 5726 5726 5726
Adj. R 0.174 0.169 0.175 0.168 0.419 0.167 0.419 0.166
Sobel_z 2.228" 2.4197 1.909° 1.876°

(O R dr

L EHERANEGRAZIRERSRESWEGFR LZRCRWFEM . BAREFR L
) #E 2 TR BE B K kB A, P 7E S I A B U B 2 FTRE R AR R B AR B A . R
N ERKM AN RERE R 2SR mE b, FEAREFBESKI T
B BB CRINESE, 2017) . EKINIRTE T m G A MM rh, EHEHEEEIE A
v Y 1 S 5 5 A R 4R 2 K, BN ¥ A 4 T AL 2 ST AR 4R R (GloBner, 20190, PAFE 74
B 01 T TAERR AR A, 88 ik 38 0 03 T8 08 Sk 4 e 37 TH Ak N Ty BE AR G5 4 o T 72 B R A AR FE
B AR A, 4R R AR AL S AN B 5 R RS, B B 2 Bl O S, BLIK BRI Y 48
SRR H P CErdt RIS, 2022), BRI T4 S SRR BRI & TR, Tt T AL il RE A2 3
R0, Bk, EA AR ZIRE %K RE A 35 £ 52 TR /R H S m e 2 .

N T FEEERE AR ER, AXSHMFHEQOID MW, K HE M E K
Lol Csr) JE 8 B R RO o B B Z P I LU IS, B 3 SR A e 9 B R R IR, e
Xosr BT 1, W 0, K4 iE A7y s PR R AL AR BT e 4L A AR BEAIR A . R 7 ISR 8 (R I 4%
) 7 4% AR & DL R A O AT [ 5 B8, B CORIF (ORI, fEEHEEEMAEE A, BEERAR
YR E FHA T (s0b Fl sobprod) £ 1% HI/KF LEZE; EEHEEMEERA, X—RA{AHFAE
. HERBERKEIERETYW, WA sob Al sobpro B8 7 R EAE 1% KKV LAFAE B
ZE 5o X UL IR 2 A0 L RE FE R s 2, Al 1 R v R L Sy, 2O DR TR A AR R, R T
BRARZIREF ] T RE AW FATHAF 2 TR 2 SRR 5 0/ S m 2 .

2ATW AR R EAEE AR ABIREF S RE S0 TRRPIER . 78 R Rk
T MT WD HI LK A w £, A7 AR AE T e A . R TR T 3%
GO BRI AT M, AR BEL 2 39, eI i 3 2 18] 56 4+ 57 3 ) B BB AR BE e, A
THA BRI R IR R 7B A8 1 (Wang 25, 2021) . ik 4n 5 oK B8 36 £5 53 T, B 38 52 T35 i1
RS, B & T 8 7E 55 3 J1 T 3% b 2k 2% 75 %5 (Shapiro A Titman, 1986) . 7= 5T 3% 5e 4+ 1E A —
Bl Ah v BN, Be % BE b 2R SR HOHS hn FLFA R 28 1 47 30 (Kang AT Kim, 20200, 2 i fr 7
G A5 R G AH 5 3 M 2 S 32 AR T o AL, R R AT oMb 5 4 A58 AR Ml AN BRCRE B W1 98 DR A RS T THI )
T30, EARARRIREFENZ KR E SR R TR . ML E D ER R, 4
T G 4 T 37 36 5 A2 FE BRI A4 2 R ORI 03 R &« W 2 53 T AR A AR P ) B B2
AR BRI LR RS S A A TR R g R 23 .
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Fx7 EHEKRELER——sob

. FHEEMEER | SHEEOEES | EPER | kEPES | EEEER | S EEER
R (Det et (3 et @ et 5 et (6) et
sob 0.111(1.05) 0.508"(3.84) 0208°(1.88) | 03467(278) | 0.147C13D | 0.4407°(3.57)
Obs 3836 1890 2853 2873 2861 2865

Adj. R 0.184 0.157 0.172 0.175 0.174 0.158
bdify P=0.000" P=0.057" P=0.000""

i FICORFN 2O G5 R b IR H R B IR Gr A DEAT 4L, Kt 3 BsrMb, IR FRSR.

*8 BEEKRILER—sobpro

| EHEBEEMEEE | FEEEARES | PR | AR EE | RS | SRR
R (Det (et (3et (Det (S)et (6)et
sobpro 0.104€0.18) 2.3267(3.16) 0.572€0.91) 1.6227(2.38) 0.592€0.92) 1.8437(2.7D
Obs 3836 1890 2853 2873 2861 2865
Adj. R 0.184 0.155 0.171 0.174 0.173 0.156
bdiff P=0.000"" P=0.013" P=0.004""

NTHEEITWEPENEARARREFSREMWER R T RRKNFETIEH, AXZ
% Wang % (2021) Kang 1 Kim(2020) ({52, LA hhi 4 B2 AL O 47 AR, B AR5
A7b A b R AL RN AT L A AR AR A . R 7 AL 8 FI (3D A (4) KW, 47 b 8 v i 4 1 | A i
RZZYRE HAL & (sob Al sobpro) £ /0 5% WK P F R Z 5T T RE L 03 T oAF 70 %, M1
AT ML P FEAR 4 sob Fl sobpro 1132 25 VE AT R B0 B FRAK . 4 IR REE A I 45 R, 4
H sob F1 sobpro K181 7 R B9 BIAE 10% A1 5% (/KT EAERZEZER . XA, £ %Eh
i, TS AR, R LEBUS MINGE N S 2, R T U0 RE 182, & B1LZ 1T R 240
A TR RY o ST B A B AR ZRIRE F T LA R 2478, 5l S IRE A7 5 T,

3. B EEEN EA R ARIRESF S RE SR T 2R, Ak B K%
$E B 22 S e B ) RS 52 B S AL A RE B o 5 5 4 R e A Ml ) AR PR S I Bl SR IR 55 5h
R, B LENEPNRMNEE AR USRS, 2022) . Bk, 4l 2 8 8 1) 5 2 a2
55 Bl 1 B . T 55 20 B 4R AR 0 A R I R R L B AR S A A R R ANE N, A5 B
55 B AE PR B A AL R B o R G, 7E 57 20 % 46 5 i i Ak, A5 3 2 0 5 A DR T ) AR
FE— B R, TS s R A, A TGRSR R EM. B RAZIREFN R
BIREL” G5 MR IR T I TARLAR IR DRV B, (A 55 Bl 25 AR FE AR AL ) A B S S 45 01 T

N T RS 55 B B AR A A AR R IRE FE RCE A R TR RMIENIER, AXS%H
NS5 (2021 IR 7T, LA A b e A B TN B4l s % 77 B B 57 sh S SR T, R IR 57 sh B SR 1
109 4 5 v 7 B0 4 B R 43 R 55 B 4 AR B i Aol R 5 B AR AR A 4l . R 7 IR 8 K141 (5)
M C6) 7w, 55 50 %5 B FEAR Al 20 o [ A I 2R &R 3 F 78 & (sob 1 sobpro) 15 1% WK 1 &
FUETRE WA TS, MA S EEE S VHP X - RRIHARE . N REE R
IG5 R, BT sob Al sobpro W1 [HA RELLE 1% K EAAEREER . XU, %4
JEE v 1) Al B 2 A B AW AR 01 L T 35 B A A FE A A Al 53 A AR 7 I AR e A AR
B, 2 AL B 0] A A R TR A, IR B A I AR R B F R A AR T B E A A L T
[ AR RS, fR I B A 2 AL 0 A
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(=DF R E A B AR RHE

LRI R E A AR 5 W 5 R E A AR o AN [F) SRS 1) A IR I Bt s LA AE 3 2 e, M
MEREMIN EE LB FFEHRAGRES S, $R5 ET A A b A I 2L R g F
i CEXR AN — 3, 2021) o ORI HAE AT € 15 100 406 76 A 2 HURL, Al I 4% 9% 38 % i R B
HEF AN S 5 A AR 0055 R 58 2l & R ShHLE sk = 2 5380 lkia
) B 77 CE K ARG RS, 2013) o PRtk ko m& B [ G i AR 30 00V B AR K v KRS K
HIRFIN L2 5 RS AL A FR 6 B 1 51 5 H B AT B A7 0 LA 2 T4 T 45 8 A IR AR 5E
FYFER I Gt . R 50 E A AR BB LR IE XN RIRE 5 RO AR E A 7 T2 [0 5k R 5
Wi, AL 2% T KO AT TR IS AR (2013) L B2 IR A (2023) (R 7C, 42 B [ A RO ZR 2 15 A 1~012 4R 3%
B = A RE IR I AR 43 D R e R T I AR R 55 Y [ IR, IS B T B R e AR T IR
KRG W55 T E A BRI 945 NFEAS . NN T 43 ] 32 & DL KA FAT M [ 58 RN I, 3509 1981 (1D
U RFRY, UEABARE T R R 5, BA KRR ZIREF (sob Fl sobpro) X [ E
Ak FE 5 T Cen) PR B 3, H ORI AR 25 Sl 7 40 0] RE0E A5 .

®9 REARFABIEREER

o (D et (2) et (3 et (4) et (5) et (6) et (7 et (8) et
R A 45 74 i i 45 74 R FTE N [ VRS I3 A 3
sob | 0.082€0.52) | 0.36777(3.22) 0.187(1.25) | 0.4707(3.32)

sobpro 0.400(0.49) | 1.589°(2.53) LI83(1.31) | 1.7937(2.17)
Obs 2372 2399 2372 2399 3398 1339 3398 1339

Adj. R 0.159 0.197 0.159 0.195 0.173 0.189 0.173 0.185
bdiff P=0.000"" P=0.014" P=0.000"" P=0.056"

2. (R M 3t TR A 2R 5 S5 0 M 3 A BB o A o [ SO TS S5 Aol JeE ) 3 I 22 R
WK, 7 2 96 20 T h sl A 2 AT b 0 2% o580 i ol 3R BB AN A5 I - 20 B B OB o R AN R A5
Ky 20210 HEA AR S RE AL F — 7 M iy, =2 a7 68 52 21 [ g0 O 1 5 s
Wy, A4 A ROE Al A R AR I S A b g 0y Kb — B B (R — 48, 20160, AT
HonEAEFE S RE MR REAE, NRE R TE 2 K BT o IR 70 E A R M bRy
EXT RIRHE 5 RE 3 175 03 T2 18 56 RN, AL S H R EZ RMRHF R (2021 FIHT T,
T2 S AT B AT A 3 RS Al A 15 D R — g0 2L, A S DU SE D S A 3t A, A
(5 U DA RE [ 3 A 0 00 AL, 9 5 o ) 5 St 3 A b [ A i 4 5 [0 9 A 3 [ A T 2R 189 977 A
FEA . R OMIBI(S) I (L RERW], HEA AR S RE Mg T FE M, FA R ARZRIR
TN RE VA R TR Oy B2, H IR RS R8T A N R EOE R AR

ERERTR

ARINE R IR GG 73 R R TR B0 i BE A B A7 0 TR . B LRI 1R
CREBEAEKR, BAREASR RS TSR, A KR R RE AL &R # F Rl
P Aol B I8 A5 B3 AL 2 B R B, 1 A IR 2R YR B T R O A 4R it B U SRR AN 5] g A
FKEMERE M R TS, RREST R, LRCREETHZEMEE R . TIEF
FERE T 55 5 B BAR MR A i B 5 2 H 2 AT AR 2R D R TR 5% % 3 R [ 9 A A o
I, 515 RE b E Ay 0 TR RO B0 o AR SR AT A 10 X U ] E AL B S B DA
NEUGR AR
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B PR RE LS 5RE A BN, R A ERARAEERSZTNS 5iRH
MIFEF o A SCRIT FE R, B AT TR Ui RR S 25 5 3 25 2 JR 1 AN v B R 338, DU AR X S B0 [ A e
AR 2 B AR A BRI B R . BRI, ROE AR 2 5IR G I A SR R T, ARSI
Rl A B S 1) 2 Atk O A B AR A A2 8 1 URAE AL, BIBU 5 R IRGE 1 IR At = 5
T A ZR7 Y En i R

55 R RAE A SR B S nxt RCE Ak R R — T, B A ARl R
le) RE Al B SR YT K A AR RG], v A S s HARI S B SR IR IE . EA BRI B
EERWNSERE MBI L, fE78 7 1A S 2 LU R AT B B C B A 17 I L T
T R AL AR BRI 0 L, N RE AT TR (B IT SRR R AR Al o 55— 5, RE Al B AR
e & HE LR & P A ] SCERE R, SIS B B A e B AR 36 1 A 1B AR I AE TR ) BE Bt bR
[ A AR SRIUE B &% 2 5 e S BRI, A8 3 S A5 AR I BUAR 56 A 10 Sk iy 36 3k 1 3 12 1)
RS E SRR B 2 27, 2 v RIS R BOF SRR B LR AR W 5, ek K S
Jie AR A RS AR, 3E— AP SR T B A BT A RE T, AT B R S I S bR 5

9=, EALEA AR B SRR TR SRR R, iﬁ*%éﬂi%ﬁmﬁﬁﬁﬁﬂﬁﬂli A 3L
FOR DL, 24 [ A B AR gt 2 ] MR B[R] v i ot 1R A BRI, SEA B A B LA A 2 TR
AT » X B ALl ) B USRS B Y G B ok A 5] 3 Rt S O B . A A E TR %Fﬁﬁﬁﬂﬁﬁl
SR, BB AS [ S H O, S SN FR B A I AR 2 DU G 5] 3 []OE 2 5F 5T
VR E, Bt A 25 S RELF RIE L),
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Will Appointment of Directors by State-owned Shareholders
Guide Private Enterprises to Treat Their Employees Well?

. R . . 1 2
Qian Aimin, Xiao Yichen, Zhu Dapeng
(1. Business School, University of International Business and Economics, Beijing 100029, China;

2. School of Accounting, Shanghai Lixin University of Accounting and Finance, Shanghai 201620, China)

Summary: The appointment of directors to participate in board voting provides institutional protection
for state-owned shareholders to exercise their rights. In addition, directors appointed by state-owned share-
holders can gain more power of discourse due to their control over resources, and have the ability to affect
management decisions in private enterprises. Currently, ESG has received widespread attention from scholars,
but the issue of corporate infringement of employee rights is not uncommon in practice. Compared to state-
owned enterprises, this issue is particularly prominent in private enterprises. How to guide private enterprises
to treat their employees well and achieve the unity of economic value and social value? It needs an urgent re-

sponse from the theoretical circles.
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KRERHITM RAE: EAREEREETUSISRECWEFRIME?

Using A-share private listed companies with state-owned capital participation from 2010 to 2020 as the
sample, this paper examines the impact, mechanism, and boundary conditions of state-owned shareholders ap-
pointing directors on private enterprises’ treatment of employees. The results show that the appointment of dir-
ectors significantly improves the scores of employee responsibility and promotes better treatment of employ-
ees in private enterprises. This is achieved by providing resource support and raising social awareness, espe-
cially in private enterprises with higher managerial myopia, higher industry concentration, and lower labor in-
tensity. The effect is more pronounced when state-owned shareholders are strategic investors and are in the
same registered location as private enterprises.

The possible contributions of this paper are as follows: First, it refines the research on “reverse mixed-
ownership reform” with private enterprises as the research object to the director level, which further confirms
the viewpoint proposed in previous literature that non-controlling shareholders’ “effective governance” must
involve “substantial participation” . Second, it enriches and refines the research of ESG from the perspective
of enterprises treating employees well, deepening the understanding on the impact of internal corporate gov-
ernance structure arrangements on ESG practices. Third, it confirms that the mixed governance of directors ap-
pointed by state-owned shareholders is an effective path to protect the rights and interests of employees in
private enterprises, and finds out the effective governance mechanism to inspire private enterprises to treat
their employees well.

Key words: state-owned shareholders; appointment of directors; reverse mixed-ownership reform;

well treatment of employees; ESG (ZEmE & B)
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According to the empirical results, after the urban agglomeration development plans are put into practice, re-
spective cities have experienced a significantly improved level and quality of collaborative innovation among
enterprises. Heterogeneity analysis reveals that, due to differences in the nature of property rights and industry
characteristics, the impact of market integration on inter-regional collaborative innovation is more pronounced
in domestic enterprises, and market integration exerts a limited impact on the collaborative innovation between
domestic and overseas enterprises. Path testing shows that nation- level urban agglomeration planning pro-
motes corporate collaborative innovation by coordinating inter-city interest goals and reducing industrial ho-
mogeneous competition. Mechanism analysis shows that the introduction of central cities further strengthens
the effective role that urban agglomerations play in boosting regional market integration.

This paper has the following contributions: First, it analyzes the impact of market integration on corpor-
ate collaborative innovation from the perspective of the external shock brought by urban agglomeration devel-
opment planning, providing a new perspective for market integration research. Second, it constructs a more
comprehensive indicator system for corporate collaborative innovation, expanding the connotation of corpor-
ate innovation indicators. Third, it uses double machine learning for residual estimation to eliminate confound-
ing factors and the adverse effect of restricted dependent variables on causal inference, resulting in more reli-
able causal inference.

Key words: urban agglomeration; collaborative innovation; market integration; double machine

learning; unified market
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