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i ol B A dCmiss | CRARGRHABR JE /A AR E A — BARBRARR 8 / B4R E A
il LA Size SN AQRRIUNER/DOE:1 8
i fot Kk F Lev B B foi R
B4 KT CF SR S L BB
EL AR K 2 Growth | CHIEE A — BRSO / EIH & A
BB R R ROA il R /8 B
TR A A o 2 LargeH | 4l 55— KB +5 I L 51
# 2 LA Board #HA o NB
Ay 57 2 5 LA Inde AL N/ R N




BHETEY snsxum

gk 1
A 4 R RS AR 5 X
PG — 15 Dual i 2 SRE FA TG —BUE R 1, 8k o
il 4F i Age Al 8 ST AR B 1 98 % H
X A GDP PGDP Aol i E Hb B S RN E LB 1SR A
Hb X PR8I B Env Hb DX 57 3 A 3 TG 5 b Ak 3 2R
ANITBEAR HR iy DX 7E B B TP 8 TR
A K Tech b DXAF: B2 A 32 Y i % 4
e hg 1) Fin iy DX AR SR 4 il LA BE R AR A 1 X 4
Tl Al IS Ho X Tl Al 72 GDP Yy o5 L
() # R E 5 it

T 2T FEA GRS, 0T LUE 2, JUA 5 5% 3 4 0 5 T JE 8 45 (Garten) ¥ N
0. 0136 I KAE A 0. 2000 FrifEZEH 0. 0455, BLBH IR L ML % & X b g 6 1% s A7 — 8 KU,
A B HE 38 BE (Coniss _total) ¥J{H R 0. 0015, b5 #E 22 -y 0. 0594, de KAE Ky 4. 3069, ik HF e 1Y &t
(dCmiss)FME A 0. 0009 e KA Ny 4. 3069 e /IME K — 1. 6945, 1] WA [7] £ix ol B 5% 14 e HE 50135 50 22
SRR M ] — Al 78 A ) AT A5y 2 Sk FL s HE K S HEAT sh A A 4%

A2 EEBEFHAEMLGIT

A pURIN(EA HMH b fi 2= R HR/ME
Gatten 6896 0.0136 0. 0455 0. 2000 0. 0000
Cmiss_total 6896 0. 0015 0. 0594 4.3069 0. 0000
dCmiss 6896 0. 0009 0.0628 4.3069 —1.6945
Size 6896 22.0220 1. 1636 26. 3883 19. 9082
Lev 6896 0. 3803 0.1917 0. 8579 0.0492
CF 6896 0. 2435 0. 4487 2.9234 —0. 4414
Growth 6896 0. 0506 0.0653 0. 2460 —0.1510
ROA 6896 0. 0550 0. 0402 0. 2051 0. 0017
LargeH 6896 0.3319 0. 1409 0. 7482 0. 0845
Board 6896 0. 3768 0. 0540 0.5714 0.3333
Inde 6896 8.3623 1. 5511 15. 0000 5. 0000
Dual 6896 0.3413 0.4742 1..0000 0. 0000
Age 6896 2. 7467 0. 3664 3.9120 1. 3863
PGDP 6896 10. 9052 0.3657 11.7249 10. 0498
Env 6896 92.5414 15. 6642 100. 0000 0. 0000
HR 6896 10. 9927 0.2025 11. 5095 10. 5532
Tech 6896 46. 2546 4.9550 55. 5000 24.0000
Fin 6896 19. 7438 0. 6786 21. 0541 17. 2691
IS 6896 13.0221 3.5911 16. 2184 0. 0000
B KRIESE RS

()M FEFRERTS LW AR EED )T

AR SCE S TR (1) b B 2 €0, 5 T B 5 A ol B 1 0 o 38 R R e i ) R 0fE G 2R, A B LM
P BE A 2R 0 ST X 32 SR Al B HE A ) B ACRIONE . 3 3 AR T LR A B A Ak (8 53 T Al e A
I A5 5 . Herb, 10 (1) — (3D Dy RAHE 3 52 A i A b e 1R A B9 11 090 285 2R 3] (4) — (6) O LA HE T 6
et g AL B HE R A BIHZE 5L, R 3 51 (1D — (3 AT LLE 3 RO A 4% ) 728 & | F — 20 45 Tl 4F 2
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(Year fixed ef fects) BASMAMKE & RN (Firm fixed ef fects) Bt WL $ % F 50 1 E (Gat-
ten) XoF ARl Bk HE TR BE (Comiss_total) 1 a1 R EL43 0 —0. 0031, —0. 0065 Fl—0. 0041, ¥J7E 127K
S S U0 ML 4 A At 8 O T B R R Al Bt HE R B AR . RS () — () HLI R
S0 ST (Garten) XA MV A HE LY B (dCmiss) 1 ENH R —0. 0007, —0. 0027 Fl—0. 0029, H
BITE 500 F0 1 007K b 3, Ul I BILAG 450 5% 5 ¢ €8 5 U 0B var U)ol B HIE s 3 i Bk /D, SR S5 SRR
B BEAHAT 8 W ARG 5 9% 35 2t 40 0G0 5 A oMl B HE T2 ) A7 AE R DG OC 3R IR SEAEAE DL B v 8
T B DR HE TR BN

A3 MHMBAFREXEZE L LBEHAGEED LR

(D (2 (3 D (5 6)
e
Cmiss_total Cmiss_total Cmiss_total dCmiss dCmiss dCmiss
Gt —0. 0031 —0. 0065 —0. 0041 —0.0007"" —0.0027" —0. 0029
atten (—4.8619) (—3.9051) (—4.0626) (—2.7204) (—2.3185) (—3.5910)
. 0. 0015 0. 0015 0. 0010" 0. 0020
orEe (3.8396) (6.6922) (2.5621) (4.0666)
, 0. 0068 0.0127* 0. 0061 0.0079"*
v (3.4874) (3.9596) (3.5282) (6. 4255)
. —0.0012* —0. 0021 —0. 0009 —0. 0023
Growth
(—3.3530) (—3.5973) (—2.6156) (—3.3024)
CF 0.0158* 0. 0050™* 0.0144* 0.0078
’ (3.1394) (2. 2487) (2.8247) (1.6992)
ROA 0.0275 0.0011** 0. 0255 0. 0004
(5.0371) (3.7901) (5.2051) (1.7722)
—0.0139" —0.0136"" —0.0094™ —0.0090"
LargeH
(—4.0232) (—3.7082) (—3.2949) (—2.0560)
i —0.0010 —0. 0397 0.0017 —0.0402%
nae (—0.7226) (—4.5594) (1.4899) (—4.6279)
—0. 0004 " —0.0015™" —0.0004* —0.0015"*
Board _
(—2.0852) (—4.6065) (—2.6231) (—4.4223)
0.0011"" 0.0030"" 0.0015" 0.0030""
Dual
(3.2736) (3.1391) (3.1894) (3. 4915)
A —0.0038""" 0. 0653 —0.0037""" 0.0659""
e
& (—3.3995) (5.3224) (—3.8260) (4.8967)
0.0021 . 0438% 0.0033 . 04437
PeDP 0.0438 0. 0443
(1.2338) (3.7307) (1.7183) (3.8524)
: —0. 0000 —0. 0002 —0.0001""" —0. 0002
nov
(—2.8200) (—7.6289) (—3.6992) (—6.6959)
R —0.0016 0. 0850 —0.0028 0. 0927
(—0. 9899) (3. 6453) (—1.5185) (3.6208)
i —0. 0003 —0. 0008 —0.0003 —0. 0008
(—1.6824) (—3.0349) (—1.7510) (—3.0728)
. 0. 0001 —0. 0402 —0.0002 —0. 0353
" (0. 4086) (—3.5776) (—0.9521) (—3.2582)
oo —0. 0001 —0. 0003 —0.0002 —0.0004"
et (—1.2465) (—2.8349) (—1.6497) (—2.7797)
0.0016" —0.0108 —0. 7548 0. 0009"*" 0.0112 —0.9563""
Constant
(163.2136) (—1.5691) (—4.1909) (254. 8634) (1.1547) (—4.2758)
AR /AT [ A2 BN S s & fs P w
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o (@8} (2) 3 4) (5) (6)
Cmiss_total Cmiss_total Cmiss_total dCmiss dCmiss dCmiss
AR BE /A A T 5 R & & P i i 2
PURILEEE 6896 6896 6896 6896 6896 6896
R? 0.002 0. 006 0.199 0. 002 0. 005 0.154

Eoaoxwx xxx RRE 1IN SN A 10N KFLEREE ST AL A, TR,

(=) i H 2R IR A K A& S AL H 55 47

TET X6F 228 35 g (2 e TR 4 AR A A A1 0 v ) R SR B I3 Al A i R R S D7 T A7 A A LA 2 > 1Y
15 D0 o S0P A5 UL 5 98 8% S (0 50 T AN A W) 32 9 T A Ml Btk HF L 3 o — A0 M5 s ik A A% 5 2= 47l
WA A . BT L Al T 5 4 SR A e A 0 5 PR Y B9 78 [ Al Al R 52 B B A 45 ¢
g 0 O T AR AR Rtk IR G 194 22 985 DR SR s 2 BRPEASE A7 AR A7 AH G ) 9 HE 2E B . Ol e B 3 L
FL AR SCBE B AR (2) 75 S AL B8 5 ¢ (0 G T BE X AT B RO AY S i, JF 9 — 2D B E R (3) , K 56
A Ml J2 T 2 0 5 3 AR TR S Al A o A HE T 149 52 A TR Aol Bl HE T A B2 W LA 25 AL BB AR
SR i AN Y R R L . AR IR AT .

Cmiss_ind ;.1 = ¢y + ¢ Gatten,., + Z Constrols;,, + Industry fixed ef fects
+ Year fixed ef fects + w;, (2)

Cmiss; 1 = Ao + A Cmiss_se;, + EConstrolsj,, + Industry fixed ef fects
+Year fizxed ef fects + o, (3)

KL (2) 0, Cmiss_ind,; oy F ATV BR HEOR B RIS ¢+ 1 AR 471 5 B9 = S0P ai A s i 1Y
H AR X BOR M 5, Gatten,, AR J2 T 4% 6 0T FEFR bR KRS ¢ Ak 7 32 B B ALAL % 9% 35 4 0,
TR, BT EW A S ST A — g B iR Bk, R & Bl 8w, ] REAE7E 1K
FEAT M B HEBOKT- B A5 B0 o R A58 56 T b [ BB IR 40 TH AR S 4 19 28 A7 Mk — AR AR e HE TR 0 A
AT\ BRHETB AR AR (Cmiss_ind; 1) o & A REL @ B35 0y G, BEHA A Ml 52 B AL 55 & 2 60 T8
3 W4T Ml R i HE T B A 90 5

BERL (3D Y, Comisso o N ¢+ 1 AEARL @ BB HE RS 5 o 43 50 Al e HE 53 B2 (Cmiss_tota-
i) MR HE IO 18 (d Cmiss;qy ) RAGE . Cmiss_se; , ATV JZ T &% 0 S VE B (Gatten_ind; ) 5171
N H A AV SR HERL (PCmiss; ) BT Gatten_ind; ., » PCmiss; ), i@ T 5 ¢ 47k j Z 2Lk A
KR B 547 M 9 F At A B HE BOK XAk i s B . o, Gatten_ind,; . AT L2 T 4% £
KUEEEFR bR M1 T 5 ¢ AT RS O TEAR B B 7 0 IX 43 25647l BT 28 mI AL $ 5 3 a t
T, PR 48 52 B 2 8, 0C T 19 A ol 78 M e AR ¥ 313545 315 PCmiss; R 5 ¢ 4R B BRAEA Al
Jo o AR ] — A7l 5 A& Al 8 W A A 5545 30 09 HoAB A L SR HEBOMAC-YIME . 2 Cmiss_se;
Xf Cmiss,; (0 101U ZR B 35 D G, DU S50 B ATL ARG 5 % 8 P A ol 1) 4% 0 O T 2 6 1A oMl P [RD R 500 & o
Ul HE IR B A FH E — 20 A% 5 2 Ml Bl TS R 5 O 0 Tl 3k e A e g T UG AL

AR SO S B TR (2) EAT S UEAS 56 o 4G 50 A 22 T 4% 600G 1 B S5 AT b Bk HEROG 3R L A AL
PG o 00, G 1 I D B I 3 ASONE S A AEAEA T 3 1 R e BRI 25 R L3R 4 81 (D), HEFR 4 51 (D
FIE7N » HLA 5 0% 38 20 00 O VR BE (Gatten) ATV R HE IR BE (Cmiss_ind) B9 F1H R E0CR —0. 8583, HAE
5% K b i 2 LWL B9 3 Gt QT AR — BB L Bl T R A7 Ml B D HE & 7 AR O A Ml B8l ik
TG A7 A% T A R AR T A oMl Rl B Y 0 3 I AR B A LR R R 8 DG T X ATl
DAY At £ Ml Bl I T3 19 5 e VR T o BRIV A 988 A L 4 52 B WL 45 8 3 4 6 G 00 L A ol T AT Mk o A
i Ml 32 3 AL $5 B 3 €0 O T R 8 A8 A T A R T SR O e 4 23 5 e B AT b Bk HE R . PRI, AR S
2 BEBR e AT (2022) 19 W 58 8L 8% . S B 52 2 €82G Vi A oMb Bk HE A5 24 38 A7 Ml B HE i A £ (Comiss
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ind2) , 75 BEHLAE B 5 3 40 5C TR X AT Ml A & €0, OC T A b B HE il 1) 52 0 L I A 45 RAE R T3k 4 511 (2)
A DL B AL £ 58 5 4t 0 TR JE (Gatten,, ) XF T oK 52 B 4 €08 5C T A b 44 180 09 17 Ml B HE s 748 1
(Cmiss_ind2) W00 ZER —0. 8056, HABAE 5% /K 1 W 3 4 1E 3K 46 B HLAG £ %8 3 4 68 50 R
AN o 52 3 2 4 G T8 Al 7 AR AT M SCHERIONE & 3 23 X8 (] — A7 Ml H R 52 B AL 58 3 4 60 G T Al 1Yy
U HEA T A 7 AR R Wi

HE— 2P My, AR SCHRE TR AL (30 K 0 A M )23 T £ €8 0C T BE 5 R AT Ml At A Ml Bk HE RIK P X oW A
M BRHE AT S 852 B RE R LR FEALAG 5% 5 4 €0 G T A DBk I BRAE FH 02 75 56 T 47 Mk N TR RE 800 JE
JRAE . 4 B (3) ()R T LR (3) i A AR [ A 25 2R L FRATT S B s Comiss_se 68 A o B¢ HE il o 52
(Cmiss_tota) W MT R BN —0. 1146 ,7F 5% By 7K | B &, [FI Cmiss_se XTARFAETC IS & (dCmiss)
ATl R R —0. 4461, 7E 16K B 3E . BIRZ5 SR BT HLAG 4% 9% 3 X [R] — T?Jkﬁﬁé%ﬁ@?%éE%ﬂf?

M A A A M B Bl HE AT A K 2 4 B ROUE A Ml 9 R e HE B B A TR RO . XA R B
0 B S BILAR) 5 9% 3 ¢ €5, 5 10 X SO A Ml 79 DAY niﬂxﬁﬂhééiﬁiif]ﬁ?xﬁﬂhfgg%7£174Iiﬂﬁﬂéﬂkﬂﬁﬁﬁﬁﬁ
HESZ 0 3k — 20 s ORI HEAE

(7] BRF Sy 30 85 Al B 52 380 ¢ €2, 5C 3 o G HIE TS ke 5 00 52 ) FRATT 3B 9 — 20 IX 03 T A2 LA 4
BT TREAR L AR SO T FAEA AT 2 2 I, BARRH 25 R sk 4 i, & 4 90 () (D)
TEH VARG EOCTE FHEA B IH 25 2R, 31 (5) (8) N2 4 (A R IE FAEARIEE IR . 53R 4 s, Cmiss_se
F8 1] U1 2R BOASC A AR 2 (0 5 T RO AR AR 0 b 2 O B TR A2 S (0 O TR PO RE AR 20 2 b B 35 PR . X
F AT M H A Al 52 B LA £ 98 38 2 68 5 10 I 9 B Bk HE AT A s RIS A ol B AT 32 3 ¢ 5, 0 T
AT 25 Bl 2 A0 A B HE O TR 55 DT 3 — 2D E S8 1 LA 45 9% 38 46 0, 5 1 1) B sl 1 ¥ BV A ZE AT oMl i 11
ROV

¥ 4 BB EELER

(D (2) 3 4 (5) (6) (7 (8
A hE
Cmiss_ind | Cmiss_ind2 Cmiss Cmiss Cmiss dCmiss dCmiss dCmiss
§ —0. 8583 | —0.8056™
Gatten
(—2.4194) | (—2.2317)
Comi —0.1146™ | —0. 0847 —0.1244 —0.44617" | —0.4552" —0.1368
‘miss_se
e (—2.9678) | (—2.2096) | (—1.0966) |[(—27.7155) | (—28.7948) | (—1.4926)
P 1) A I 2 = = i i = =
AR BE /ATl R S RO s 2 2 i i JE JE P
XL A 6896 6896 6896 6247 649 6896 6247 649
R? 0. 549 0.551 0.053 0. 144 0.007 0.043 0. 005 0.032

FEAS[R) 1 56 4 A2 B AT AN 5 M T s Aol [B) 36 1 A RN K AF A 25 5 . WPk AR Gl — A IX
GRAT M A R BE AT AN G T RS WL 5 5 3 k€, G T R e oMl D HE B S 1 A0 B LA R L
il 2 75 E A [F) 52 4 A 3 SO 58 PR O N AR AE 25 5% 0 ARHIE 9 A 4 i 48 5 (201 7) I I 5 5 % R b
IY B IRAE B X A3 AN FAT Ml 5w 4 B B SR R B A U B R X A AN RAT O A M. BRI A AT L AR
JE R 25 35 R A8 B AR B R A B8 DR AR S ATl A A S R i S AT A AT AR
G A 0 R T AR B R 2 DU R A N E M L 7 U E SRR AN E M

R 5 iR . Panel A 31 (1) (2) JB7R T AN [EAT Mk 36 4 F2 B T HILAG 5 5% 35 2 40 5 1 3K 2l [a] — 47
b JH Al A Ml B D HE B4 36 RO G B8 4 . B (1) B R S A AT RE AR o 4 P ML 8 Y k0 e T
(Gatten) W AT ML B HE R FE (Cmiss_ind) B RIE ZECH — 1. 7163, 3F 76 10 67K F R ZE . 51 (2) k5%
AT\ REAS 2 v HLR AR W 3 4 (5 56 0 1 (Garten) B R H B8R 0. 7727 AH A W2, X UL 2447
b G AR FE R AN, LA 9% 3 At 0, G V1 Btk DB HE VAR 1R SO SR . R 5 Y Panel A 41 (3)—
(6) VAR T AN [FIAT Ml 5 40 2 B T AT 43 9 38 20 0 O e Dl 1) i 1 A% S 2000 A 3 85 2R, FL R 81 (3) ()

g9



BHETEY snsxum

Sk Ve HlE T e A £ A0 e e HE R 9 (8105 25 2R, 81 (5) (6) Sy DA Bt HE T 3 s A6 A M e HE ik 1% 1] 05 4
o ATUFER )RR AT WREAR A P, Cmiss_se X5 HEBCHR BE (Cmiss_total) WY 81T R 50N
—0.0822, HTE 5 %/KF ERBZF , MH (O Tm P AT EEAR L F Cmiss_se BRIIHREFH A B E, 5
(5) (6) F& T Al A HE ik 188 12 %) 101 09 285 SRt 7R L Cmedss_se B9 01T R BUAE & s FrREAR b & R
T, XU TE ST G R BRGNS DT o Al B HF 0 25 B 28 vl [R) R R0 A% S T A2 B AL A 45 o ¢
5G9 2 . U AT RETE T Al 78 52 4 A8 0 S A I B 5G4 O AT RE A 475 [ A7k Ak A5
IH IS AL 5 5% 8 R ATl 19 ¢ €0 G T2 B 25 oy ik T AT Ml A [) R SO0 4% 5 9 T 52 il i oMb i HE T

5 19 Panel B H141 (1) (2)IEH 1T AT M AT 28 Pk 22 5 N HUAS B9 35 4% €8 50 X A7 Ml o FAth 4 il
T D 1 1) Yk 13 28000 A 30 25 2R L 91 (1) B A7 M A A P 0 v R AR 43 2 b BIL R % 0 O B (G-
ten) X Cmiss_ind WA R BN —1. 0129, I 48 10 %K F B 3E, A () 47\ AT E MR R RE A 41
B Gatten BIRIH R0 —0. 5224 FF A3 . Panel B H31(3)—(6) J&/R T X 4347 b A 1 12 1 A B
Ul I Vi A O A 0 2 2R, b 410 (3) (4 g L HE T A7 A oMl e HR R A 1T U 45 2R, 47 (5) (6)
DAHE s 38 £ 4 6 A Ml i R B D S5 58 . T LUE B 728 (O AT AT E YRR R FEAS L P Comiss_se
Xt Cmiss_total WA R BN —0. 2356, F-TE 5% 7K &2, 1m0 5 (4) 47 b A 7 8 M R AE AR 41
Cmiss_se B EH REIF A BE ., 515 (6)IET ok HER S 3= 09 FIH 25 B0 BN, Cmiss_se B9 F11H
FEATEAT AT E RS HEA A W o, R g R R, A o B I Al 2% il e 3R
ORI DGV [R) A7 Ml H Al AT A o I A7l B A SR T b, AL 45 8 o Sk (0 G TE T 5 AL
A7 Ml P TR 2800 A% 3 o 532 W G5O A Ml Atk HE K-

A5 BB B AT G EF AR
Panel A [X 437K [ 35 4+ i BE 1 22 S M 4% 0 45 2R

. (@) (2) (3) 4) (5) (6)
A5
Cmiss_ind Cmiss_ind Cmiss_total Cmiss_total dCmiss dCmiss
—1.7163" 0. 7727
Gatten i
(—1.9636) (0.6616)
. —0.0822* —0.0801 —0. 5765 —0.0947
Cmiss_se
(—2.1920) (—0.7708) (—32.1404) (—1.2394)
2 ) A8 = = = = = =
AR BE /ATl 1 5E R0 o 2 2 b s b
FURIINED 3535 3361 3535 3361 3535 3361
R? 0.528 0. 583 0. 004 0.011 0. 002 0.011
Panel B: X 437N [ 47 Ml AR 6 7 1 1Y) 25 SR A 30 25 2R
(D (2) (3) 4 (5) (6)
A5 i
Cmiss_ind Cmiss_ind Cmiss_total Cmiss_total dCmiss dCmiss
Gart —1.0129* —0.5224
arten (—2.0167) (—0.8339)
. —0.2356™ 0. 0071 —0.7094* —0.7361
Cmiss_se
(—2.2352) (0.0912) (—2.8115) (—1.1409)
) AR = = 2= = b i
AR HE /ATl 18 5E RA 0 = = = = = =
pUIRIUNEN 3636 3260 3636 3260 3636 3260
R? 0.559 0.502 0. 009 0. 008 0. 209 0. 004

— 100 —



KEE VMR AEREXENRAIERSHHAM

(Z)REHERE

1. PSM 4y 4 2~ IE Be. . i3 [0 U3 o A% SO 28 figk oA A P TRD 0, SR FH o+ 1 034l e R A F8 AR A
PR AR RS S T BER AR TR AT b A Ml Btk HE CHS B A5 i e A e B A 4R ] A AT LA
SRy 20 sl A e M D 5% 5 A SO Al 2 T AR i 2 A 52 (0 O TE SR ] PSML T ) 45 43 DT fC Ak
L R A AL (D — O AT BN, Pr 345 R B T3 6 79 Panel A, A (1) A LUE 3, HLAY 2
BB T T (Gatten) Xt 4 MV 5% HE S50 B (Cmiss_rotal) B RNT R BB IR B2 7, 517 305 3
FICOZERIEAR—F,

FRATALAE A B HE A B (dCmiss) B AL R HEBON PSM AL B S FE AR 347 7105, i 15 45 5
HF 2 6 51(2)  H A ML 398 #4800 T B (Garten) B 813 25005 835 0 6, 5 0 SCHH HG R & A 52
JAEAL . B0 LA T AL 45 5 5 S €8 5 1 X A7 Ml Bl HE 52 o 1 AR (M A i 2 2R L rh LA 5
SR8 T JE (Gatten) MAT MR HE (Cmiss_ind) B EIH RELR ZE A 7. 5K 4 59 (DER -3, 51D
(5) JE7R T T REAY (3) 25 BN B 9% 3 4 60, 0C U i ) 800 A AR A PR A 30 25 2R L o Comiss_se X 4ll
i HE 8 BE (Cmiss_total) FCBRHEUIYE G2 (dCmiss) WA R B B FH N, 5 4 5 (3)(6) 45
—3,

2. BB XL F, FRAERY T A SOE A 2 A 15 5 E M S B (GreenIno) ME ALK 8 58 %
2 €8, OV B A A A S 0 Al Bl HE G AT TS, B A5 45 R TIE A T 3R 6 1 Panel B 9%1(1)(2), 7]
LIER, O %E B8 (GreenIno) % Cmiss_total K dCmiss By H R EHTE 1B K B
RO U R R A €8 G T BE SR AR T o A5 SR A B MLAL 5 B 35 4 €8, G T X A M B A ik D8 A B T Y
SR AR — 0B A I 2 T A gt (0, 5 0 S A TR DL B A0 AT 18 I B A oMl R T 0, O T

b o T T R A A A M )2 TR £ 0 3 B 5 AT Ml Bk HE i 58 LS W B R AR Comiss_se2, K BLHI (3)
SR PG M AR B (GreenIno) MAT ML HAB AR M B HE T Comiss_ind () 11H R EATS IR B2 11, JF
HA () Cmiss_se2 I A BRHE L Cmiss_ind W) BT R ECE RE B2 0, 5173045 R AR —3,
KK AL AL

G I, FATT30 2R FH AR ESG 3743 o 3R 458 3 73 4 g A b Bk HE 0 B ARHE A5 (Cmiss_ED 3 i —
A R A AT 2 T % €85G T B AT M B HE S LS T B8 BR Comiss_se3, A IR 45 BUC A T 3K 6
th Panel B3 (5)(6), HH,Garten Fl Cmiss_se3 W01 H ZR 53 835 4 1E U B 4 lb A BE 9F 40 A2
H T HILAL 5 5% 5 ¢ €0 5C 3 J32 110 i oy T 42 T, 300 W B Hy T €85G T 51 BUIE] — 47 Ml P A A b PR B8 2 43
Th e A BT R PR EDIE 1AL 5T 60, O T A CHE I B A AR

3. A AR AR A B . A TR AL £ B8 F SR O REAR Ty 0 BYREA Al 4T BR A2 AR AR
6 o LA K SR T VA 97 ok AR A0 A 3 60 A M Atk HE K5 30 Bk 2 {80 A7 ML AL B8 BT A5 IR IA 25 SR 24 0F R kAR
B I R A A 30 45 SR A2 e I T IR AE S s o VRT3 o b AR G 6 6 T T S S TR A 3 4 R A

K6 ARpEMEEER

Panel A:3tT PSM R fd o4 46 56 45

[@D) (2) (3) 4) (5)
A
Cmiss_total dCmiss Cmiss_ind Cmiss_total dCmiss
. —0.0246" —0.0059" —2.9252"
Gatten
(—5.6103) (—4.4630) (—2.0783)
.. —0.4731" —0. 4458
Cmiss_se
(—3.7828) (—3.8872)
Pl it 2 2 R 2 2
AR BE /ATl 1 5 R b 2 b b= b
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Emission Reduction and Spillover Effects of Institutional Investors’ Green Attention

ZHANG Yun' HAN Yun' LV Qian®
(1. Shanghai Lixin University of Accounting and Finance, Shanghai, China;
2. South-Central Minzu University, Wuhan, China)

Abstract: As professional investors in the capital market, the institutional investors pay attention to firms’ green
activities, which will affect the governance effects of carbon emission reduction at the micro enterprise level. This pa-
per adopts textual data from institutional investors’ site visits to study the role and spillover effects of institutional
investors’ green attention on firms’ carbon emission reduction. Our research finds that the institutional investors’ green
attention significantly reduces firms’ carbon emission intensity and incremental emissions. The empirical results on in-
dustry spillover effects show that institutional investors’ green concern has the governance effect on industry emission
reduction, and there is a peer effect of carbon emission decisions among the firms. In the highly competitive industries
or highly uncertainty industries, the level of firm’s carbon emission is more likely to be affected by the institutional
investors’ green attentions and the carbon emission behavior of other firms in the industry. The test results of regional
carbon emissions indicate that institutional investors’ green attentions can also significantly reduce the carbon emission
level in regions with higher supply chain concentration, and mitigate the pollution transfer effect in net carbon impor-
ting regions. Furthermore, the evaluation results of low-carbon pilot policy prove that the implementation of low-
carbon pilot policy enhances the carbon emission reduction effects of institutional investors’ green attention, forming a
linkage effect of macro and micro green governance mechanisms. The findings of this paper suggest that it is of great
significance to reasonably guide institutional investors to assume environmental responsibility through green attentions
and form a market-driven green governance mechanism to optimize the governance of emission reduction and promote
carbon peaking in China.

Keywords: Institutional Investors; Green Attention; Carbon Emission Reduction; Spillover Effects; Peer Effects
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