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摘　要：作为经济载体的企业如何在谋求自身发展的同时保护好生态环境是转型时期企业面

临的重要问题,亦是学术界关注的重要议题。文章以 2010−2019 年的中国上市企业为研究样本,考
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McWilliamᵶ Siegel 2001 ₮̓ ̓ ̇ẾЧ Ι̇ ͌Ὄ̓

Ⱡ Ι̇Υ ὖẶ Ѩ Ђ̔ Ϝ Ɫ˾ ̿₮ Ⱡ ℅Ȋ̂ת ᵶ ̿₮

̥ Ⱡ Ὗ ̗ ӵ̴Υל Ὗ Kimᵶ Lyon 2015 ӹѨ“ᴫ Ў̪ ”ͭ

ѠΙ̇Ẕᴫ ὦ ꜝ ὖ ὦ Ι̇ ₮ךּ ̥˴ Jeongᵶ Kim 2019 Ȋ ᴰ ⱪ

ẹ ̿ שּ Ι̇ ὅ ȊMcWilliams 2006 ұ Ι̇ Υ ΖᴚΉ ᵶ

ὅ Fombrun 2005 ̴ ̛ Ι̇״˾ Ђ ӽᴚΉ Ι̇ὅ Ȋ ὔ Lai 2010

₮Ι̇ Υ Ζ ӽ ˾ѫᴢ ὅ ᵕ Ѱ Zhang 2020 Ι̇

Υ Ζ Ὑꜝ ם Ι̇ὅ ˴ ȊẔ ͌ắ Ђ ˽ϖ Ι̇Υ

̗ ὅ Ӽԇ ̴Υ ˴ Ӟ Ι̇ ̿ӵȊ

Ἆ̓ ұЪ H4 ̇ ̿ שּ Υ ֘ Ⱡ˾Ι̇ Ђ

ѰѰ Ȋ

三、样本来源与数据说明

˴ ˾ Ȋ ר2010−2019 ͑ A ˺ⱪΙ̛̇

̜ ̓ CSMARᵶWIND Ȋ̛יּ Ђ Ή˻ףӅ₮

̽ 1 ӣ ̽ ˺ⱪѫᴢ 2 ӣ ̽ STȉPT Ӻ Ҕұ ꞉ Ι̇ 3 ӣ ̽

̎ ὦ Ι̇ 17 381̑ ЧȊ

́ ỡ ⁞˾ᴊ ⁞̤Ȋ̛̽ ұ Ъ ⁞ᾉ˻ ỡ

Env_investmenti,t =β0+β1Green_PBAi,t−1+β2Industryi,t−1+β3Financial_Distressi,t−1+β4HHIi,t−1

+β5Green_PBAi,t−1× Industryi,t−1+β6Green_PBAi,t−1×Financial_Distressi,t−1

+β7Green_PBAi,t−1×HHIi,t−1+β8Xi,t−1+εi

Env_investment̛ ᴊ Ι̇ Ђ Green_PBA̛ ᴊ א

Ⱡ IndustryȉFinancial_Distressᵶ HHI̛ ᴊ Ι̇א ̇≡ ȉ ӵל͔

Ήᴂ ̇ ̿ Ҕ X ˴ Ӄ Ӓᴊ εi̛ ӽ ȊѴρ ᴊ ⁞̤ᾉ˻

1. Ι̇ Ђ Env_investment ᵶ 2015 Ήᴂ 珺 2017 Ϝ

Ђ ֻ ͔ ϡ Ι̇ Ђ Ȋ

2. Ⱡ Green_PBA ⁞̛Ι̇ Pi, t−1 ν̓ Ếם̇ ם IEi, t−1 Ⱡ

₮Ч ᾉ Pi,t−1– IEi, t−1 <0 Ӆ ̛Ι̇ iắ t−1  ν̓ ̇

ᴅ̥Ӆ ̛Ι̇ iắ t−1  ̓ ̇ ̂ת Ⱡᵶ Ⱡ

ᴈ̽ ↨ ᴊ ắא Ⱡ ₮̓ Ⱡ ᴈ
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Ⱡ Ч ₮Ч ̓ ̇ ם ӅᴈЧ̛ 0 ᴮ ắ ̇ Ⱡ ₮̓

̇ Ⱡ ᴈ Ⱡ Ч ν̓ ̇ ם ӅᴈЧ̛ 0 ͭ Ӑ ↨ Ⱡ

ᴊ Ⱡ Green_PBA ᵶ Ⱡ Green_PAA Ȋ ѱםᵶӄ 2014

“ᵶ ” Ι̇ ἱ Ζ Һ Ι̇ Ȋ

3. Ι̇ Ὄ ̇≡ Industry Ȋ״ 2008 Ι̇≡̓ ȉ ȉ ȉ

ȉ ȉҕ ȉ֘♦ȉ ֘ȉ ȉ ȉ ȉӒ ȉᴆ ȉ ȉӒ ᵶ ̇  16 ̇ Ӆ

̛Ι̇Ὄ̓ ̇ ᴈЧ̛ 1 ᵀӅᴈЧ̛ 0Ȋ

ӵל͔ .4 Financial_Distress Ȋ״ Koh 2014 ᴈ̽ Altman Z
Z ̜ Ι̇ ѽר̍ ͔ ᴚ Z ℅̓ 1.81̛ ̎ ̗

͔ Ӻẚἱ֤ἆ Z Ὄ̓ 1.81−2.99֤ ̛˽ ⁞֤ἆ Z Ὗ̓ 2.99̛вאלỡΙ̇ Ẕ

Z Һ ᵩ Ӻвאל Ҕ ᾇȊ̛̽ ᾇẶ ӵל͔ ψ ״ Chirico

2020 а ₵ ZЧ̯Ή−1 ZЧ Ӆ ᵩ Ι̇ ̗ ̎ ӵȊל͔

Z ̓Wind Ȋיּ

5. ̇ ̿ שּ HHI ȊМ  Haveman 2017 Herfindahl-Hirschman
HHI ̇ ̿ שּ Ѵρ ѫ ̛ HIij=Σ(Xij /ΣX j)2 ѳ̔ Xij̛ ̇ j̔ѫᴢ

i ̜ ̇Ӻ Ѩ ΣXj̛ ̇ j̔ѩ Ι̇ ̜ ̇Ӻ ѨȊHI ℅Ӆ ᵩ ᴮ

Ι̇⅞ ὖ ̿ ⅞̴שּ Ὗ ̛ϵ̓ ₮ Ч ̽ א HHI=1–HIij

̇ ̿ HHI Ὗ Ӆ Ι̇ ắ ̇ ̿ Ȋ

6. Ӓᴊ X Ȋ״ Ᵽ Ӓ̽Ή˻ᴊ Ι̇ Firm size ΉΙ̇ᵟ♦ ᴈ₮

Ι̇ר Firm age ΉΙ̇ⱣӇ ר Ι̇ Slack Ϝ

ᵶν ᴫ ѳ̔ Ι̇ рὍ

ν ӅϜ ЦӺ ȊМ Chen 2008 а ˴ ₮ ̍̑

̽ Ҝ֘ ѳ₵ת ӹ Ӑ̽˴̑ Ι̇ ȊCEO̍ ѸΖ CEO Duality
CEOᴮ ѸΖ̽ ̀ Ӆ ⁞̛ 1 ᵀӅ̛ 0 ̀ ϡ Board Independence Ή ̀

͞ ֻ ̀Υ͞ ϡ Ι̇ ᴆ Ѩ R&D ΉΙ̇ ᴆ ѨֻΙ̇ ͔

Ч ᵖ⁵Ωאַ Ѩ Advertisement  ΉΙַ̇אᵖ⁵Ω Ѩֻ ͔ ϡ ὔ ≈

Exp_ratio Ή ὔ Ѩֻ Ѩ Ч Ȋ֤ἆ̥ ắ Ђ ắⱠשּ ₮̓

˽ᴮ֤ἆ Ι̇ ѳ ̗ ӵ̴ắⱠל ŽẔ ˴ ӒΙ̇ ắ Η

ἱ R_invest ᵶẶ֤ ᴆ≈לӵ R_gdp ״ ᵶ ᾞ 2016 Ήᴩ̑Ặ

֤ ἱ ֻ GDP ֤ἆ ἱ Ήשּר GDP Ἰ ᵀὟ̓

ר Η GDP ̔μ 0−1ᴊ Ặ֤ ᴆ≈לӵȊž

四、实证分析结果与讨论

˴ Ⱡᵶ Ђ ̜ Һךּ Ȋ 1 ̽ Ⱡ₮Ι̇ Ђ

ᶝ Ȋѳ̔Ӄ 1 ֑ᵄ̽ Ӓᴊ Ӄ 2 ̔ӹѨ̽ ᴊ Ⱡ Ӄ

2 ᴚ Ⱡ˾Ι̇ Ђ Ѱ ̛ β=0.374 p<0.001 ̽ Ъ

1 א Ι̇ Ὄ̓ ̇ Ⱡ ѳắᴰ Υ ὖẶắ Ђ Ȋ
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表 1    绿色绩效落差与企业环保投资的关系检验

Full sample Heckman̍ PSM

(1) (2) (3) (4) (5)

Firm size 0.251(0.252) 0.257(0.251) −0.010(0.017) −2.402+(1.420) 0.990(0.709)

Firm age −0.059*(0.029) −0.056+(0.029) 0.001(0.002) 0.157(0.115) −0.083(0.081)

Slack 0.061(0.082) 0.062(0.081) −0.007(0.006) −1.963+(1.056) −0.132(0.238)

CEO duality −0.457(0.336) −0.492(0.334) 0.049+(0.027) 12.908+(6.990) −1.115(0.947)

Board Independence 3.345(2.641) 3.581(2.633) −0.148(0.192) −36.615+(21.065) 16.010*(7.422)

Exp_ratio −0.244(0.822) −0.096(0.819) −0.156*(0.066) −42.545+(22.141) −1.710(2.553)

R&D 1.662(1.916) 1.717(1.910) −0.057(0.186)



Ⱡ˾ Ђ Ѱ ̛ β=0.456 p<0.001 ˺ ắϜ ̽ PSM ᴰ

Ϩ Ѵ в Ȋ

˹ Һךּ Ȋ 2 Ӄ 1 −Ӄ 3 ̽ ᴊ Ӄ 4 ̛ѩ
ȊắӃ 1 ̔ ⱠᵶΙ̇ ̇≡ ͑͆ ̛ β=0.591 p<0.001

Ι̇≡̓ ̇ Ⱡ₮Ι̇ᴰ Ђ ϶ ψ ΥἸ ȊắӃ 2
̔ Ⱡᵶ ӵל͔ ͑͆ ̛ β=–0.009 p<0.05 Ι̇ ̗ ̎

ӵל͔ Ⱡ₮Ι̇ᴰ Ђ ᶝӵ ȊắӃ 3 ̔ Ⱡ

ᵶ ̇ ̿ ͑͆ ̛ β=1.027 p<0.01 ̇ ̿Υ ˴ ֫ Ⱡ

₮Ι̇ Ђ ᶝψ Ȋ˺ ắӃ 4 ̔Ϩ Ъ 2 4 Ӑ̽ Ȋ
 

表 2    调节效应检验

(1) (2) (3) (4)

Industry 3.840***(0.383) 4.729***(0.364) 4.716***(0.364) 3.842***(0.383)

Financial_Distress −0.000(0.020) −0.008(0.020) −0.000(0.020) −0.008(0.020)

HHI 2.413+(1.426) 2.476+(1.428) 1.374(1.488) 1.457(1.486)

Green_PAA 0.260*(0.102) 0.264**(0.102) 0.266**(0.102) 0.261*(0.102)

Green_PBA 0.197***(0.045) 0.317***(0.047) −0.558(0.358) −0.679+(0.358)

Green_PBA × Industry 0.591***(0.081) 0.591***(0.081)

Green_PBA × Financial_Distress −0.009*(0.004) −0.009*(0.004)

Green_PBA × HHI 1.027**(0.393) 0.898*(0.393)

Ӓᴊ Ӓ Ӓ Ӓ Ӓ

Cons −5.919*(2.963) −6.359*(2.967) −5.310+(2.992) −5.063+(2.988)

Adjusted R2 0.021 0.018 0.018 0.022

F 15.526 13.423 13.536 14.743

N 17 381 17 381 17 381 17 381

ȈȈ ᴉ יִ Ӓ ̔ ᵖ Ӓᴊ Ẓ ˻ᴮȊ
 
 

Ẑ ѳͺ в Ȋ

1. Ι̇ Ђ · Ȋ˽ᴮ ᴊ ᴚ Υ ᶝ ӐΙ̇ Ђ ᴚ

ắ Ϩ Ẕ ˴ Ι̇ Ђ ֻ ͔ ϡ ᴊ֘Ч ₮Ι̇ Ђ

Ẕᴊ ̽ ᾉ 3 Ӄ 1 −Ӄ 3 Ȋắ 3Ӄ 2
̔ Ⱡ˾ Ђ Ѱ ̛ β=0.050 p<0.001 ̽ Ъ 1ȊӃ 3
̽ ᴊ ắӃ 3 ̔ ⱠᵶΙ̇ ̇≡ ͑͆ ̛

β=0.058  p<0.001 Ⱡᵶ Ӻẚἱ ͑͆ ̛ β=−0.001 p<0.05
Ⱡᵶ ̇ ̿ ͑͆ ̛ β=0.105 p<0.01 Ъ 2 4 Ӑ̽ Ȋ

Ќא Ι̇ Ђ ᴰ Ϩ ᴆ ᴊȊ

2. Ȋ Li 2009 а ̽ 80%   ̽

3 Ӄ 4 Ӄ 6 Ȋ Ӄ 5 ᴚ Ⱡ˾ᴰ Ђ Ѱ ̛

β=0.385 p<0.001 ̽ Ъ 1ȊӃ 6 ̽ ᴊ ắӃ 6 ̔
ⱠᵶΙ̇ ̇≡ ͑͆ ̛ β=0.590 p<0.001 Ⱡᵶ Ӻẚ

ἱ ͑͆ ̛ β=−0.009 p<0.05 Ⱡᵶ ̇ ̿ ͑͆ ̛

β=0.788 p<0.1 Ъ 2 4 Ӑ̽ Ȋ˺ ắ ᴈ̽ 80% ᴰ

Ϩ ᴆ ᴊȊ

  2022 年第 7 期

•  100  •



表 3    稳健性检验



4₮ Һ ̽ắ ̗ Ⱡ Ҕ˻ ᵶả Ι̇ắᴰ Ђ Ѩ˺ Ⱡ

Ήᴂ ̇≡ ȉ ӵᵶל͔ ̇ ̿ ̍₮שּ ךּ Ⱡ Ȋ ỡ ᾉ˻ ắ

Ӄ 1 ̔ Ⱡ Ẓ ̛ β=0.260 p<0.001 ắӃ 5 ̔ Ⱡ Ẓ

̴ ̛ β=0.567 p<0.001 ắ Ι̇ᵶả Ι̇ ̔Ъ 1Ϩ Ӑ Ȋ

˴ ͭ T ̍ Ⱡ ắ ˺ diff=0.582 p<0.01
ұ̓ ֫ ν̓ᴮ Ếם ם ả Ι̇ Υ ̗ ᴮ ӵל

ԇ ὖẶ Ѩ Ђ̀̇̔ ӽ ̓ ͭ שּ Ι̇ Υ ӹ

ȊắӃ 2 ̔ ̇≡ ᵶ Ⱡ͑͆ ̛ β=0.571 p<0.001 ắӃ 6 ̔
̴ ̛ β=0.570 p<0.001 ắ Ι̇ᵶả Ι̇ ̔ Ъ 2Ϩ Ӑ

˴ ͭ T ̍ ắ˽ת Ⱡ diff=0.437 n.s. Ι̇Ὄ

̓ ̇ ѳ Ђ Ѩ ӵל ̓ ̇ Ẕ ̗ ̇ Ⱡ

Ι̇Υ ὖẶ Ѩ̓ Ђ̔ Ι͔̇ ת ᴆ Ⱡ ψ ȊắӃ 3 ̔
ӵᵶל͔ Ⱡ͑͆ ̛ β=–0.014 p<0.05 ắӃ 7 ̔ ӵᵶל͔

Ⱡ͑͆ ˽ ˴ ͭ T ̍ ắ Ⱡ

diff=1.366 p<0.001 ̗ ӵל͔ Ι̇Υ ὖẶͭ  ⁞Ӓױ

Ȋ ả Ι̇Υ ὖẶ Υ Ϝא̂ת ̗ ӵל͔ ả Ι̇ắ Σԇ̴

Ι̇ Ẕ ₮ӵל͔ ⱠᵶΙ̇ Ђ Ѩ ắךּ

Ι̇ᵶả Ι̇ ̔ắ Ⱡ ȊắӃ 4 ̔ ̇ ̿ ᵶשּ Ⱡ͑͆

̛ β=0.744 p<0.05 Ӄ 8 ̔ ̇ ̿ ᵶשּ Ⱡ͑͆ Ӆ˽

β=1.431 n.s. ˴ ͭ T ̍ ắ Ⱡ diff=1.081 p<0.001
˴ ₮̓ả Ι̇ ₮ӵל̿ Ⱡ˾Ι̇ Ђ Ѩ ψ ắ Ι̇

̔ Ȋ

表 4    国有企业和非国有企业的比较检验

Ι̇ ả Ι̇

(1) (2) (3) (4) (5) (6) (7) (8)

Industry 5.588*** 4.722*** 5.606*** 5.584*** 3.177*** 2.344*** 3.177*** 3.162***

(0.458) (0.483) (0.458) (0.458) (0.600) (0.630) (0.600) (0.600)

Financial_Distress −0.002 −0.003 0.010 −0.003 −0.012 −0.011 −0.015 −0.011

(0.024) (0.024) (0.024) (0.024) (0.043) (0.043) (0.044) (0.043)

HHI 2.825 2.768 2.812 1.953 1.751 1.691 1.752 0.436

(1.895) (1.893) (1.895) (1.982) (2.205) (2.202) (2.205) (2.283)

Green_PAA 0.442*** 0.436*** 0.443*** 0.443*** −0.018 −0.022 −0.017 −0.015

(0.129) (0.129) (0.129) (0.129) (0.166) (0.165) (0.166) (0.166)

Green_PBA 0.260*** 0.088 0.149* −0.414 0.567*** 0.399*** 0.578*** −0.734

(0.048) (0.057) (0.061) (0.452) (0.063) (0.074) (0.076) (0.592)

Green_PBA× Industry 0.571*** 0.570***

(0.101) (0.133)

Green_PBA×Financial_Distress −0.014** −0.003

(0.005) (0.010)

Green_PBA× HHI 0.744* 1.431

(0.496) (0.648)

T 0.582** 0.437 1.366*** 1.081*** 0.582** 0.437 1.366*** 1.081***
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́ Ἆ̓ȏ ἱ Ҝ 2012 Ȑ Ҝ  Ȋ ᾉ Ἆ̓ᴫ Ι

̇Υắ ν̓ ̇ ӹὟ Ђ ӵּש ⁞ ἱЂ Ҝ ᴊӽΥ₮Ι̇

˺ ᴫ ͔ ғ⁞ ᶝ Υ ˴ ᶝΙ̇ Ђ ғ ȊŽМ ̥Ӡ’

2019 Ἆ̓ȏ ἱ Ҝ 2012 Ȑ Ҝ  ̽Һ Ή ₦

ὔ ἱᴊ֘₮ ⱠᵶΙ̇ Ђ Ѱ ᶝψ Ȋ

5 ₮ Һ ̽ắ ̗ Ⱡ Ҕ Ι̇ Ђ ắȏ ἱ Ҝ

2012 Ȑ ᴆ̥Ӡᵶ̥ᴰ Ⱡ Ήᴂ ̇≡ ȉ ӵᵶל͔ ̇ ̿ ̍₮שּ ךּ Ⱡ

Ȋ ỡ ᾉ˻ ắӃ 1 ̔ Ⱡ Ẓ ̛ β=0.304 p<0.001 Ӄ 5

̔ Ⱡ Ẓ ̴ ̛ β=0.489 p<0.001 ắȏ ἱ Ҝ

2012 Ȑ Ⱬ̥Ӡ ̥ᴰ Ⱡ₮Ι̇ Ђ ᶝψ Ȋ ˴ ͭ T

̍ Ⱡ ắ ˺ diff=0.375 p<0.01 ắȏ ἱ

Ҝ 2012 Ȑ ᴆᴰ Ι̇ ̗ ᴫ ӵל Ὗ ̴₱ Ⱡ₮Ι̇ Ђ

ᶝψ ȊắӃ 2 ̔ ̇≡ ᵶ Ⱡ͑͆ ̛ β=0.474 p<0.01 ắ

Ӄ 6 ̴̔ ̛ β=0.676 p<0.001 ˴ ͭ T ̍ ắ Ⱡ

diff=0.628 p<0.001 Ι̇Ὄ̓ ̇ ѳ Ђ Ѩ ӵל ̓ ̇ Ẕ

̗ ̇ Ⱡ Ι̇Υ ὖẶ Ѩ Ђ ӽ̔ȊắӃ 3 ̔ ӵᵶל͔

Ⱡ͑͆ ̛ β=–0.016 p<0.001 ắӃ 7 ĉ



表 5    基于《环境空气质量标准（2012）》的准自然实验的检验结果

ȏ ἱ Ҝ 2012 Ȑ Ⱬ̥Ӡ ȏ ἱ Ҝ 2012 Ȑ Ⱬ̥ᴰ

(1) (2) (3) (4) (5) (6) (7) (8)

Industry 5.407*** 4.295*** 4.729*** 5.395*** 4.724*** 3.876*** 5.402*** 4.719***

(0.926) (1.000) (0.389) (0.926) (0.389) (0.406) (0.926) (0.389)

Financial_Distress 0.008 0.006 0.010 0.007 −0.003 −0.002 0.001 −0.003

(0.048) (0.048) (0.022) (0.048) (0.022) (0.022) (0.049) (0.022)

HHI 3.876 3.793 1.928 2.216 1.933 1.892 3.868 1.114

(3.008) (3.005) (1.603) (3.164) (1.604) (1.600) (3.008) (1.665)

Green_PAA 0.142 0.140 0.332** 0.147 0.330** 0.326** 0.144 0.331**

(0.213) (0.213) (0.115) (0.213) (0.115) (0.115) (0.214) (0.115)

Green_PBA 0.304*** 0.370*** 0.188*** −0.611 0.489*** 0.081 0.519*** −0.489

(0.046) (0.082) (0.057) (0.657) (0.072) (0.055) (0.087) (0.435)

Green_PBA× Industry 0.474** 0.676***

(0.162) (0.094)

Green_PBA×Financial_Distress −0.016*** −0.005*

(0.005) (0.009)

Green_PBA× HHI 0.874+ 1.212+

(0.477) (0.719)

T
0.375** 0.628*** 0.872*** 0.356* 0.375** 0.872*** 1.366*** 0.356*

Ӓᴊ Ӓ Ӓ Ӓ Ӓ Ӓ Ӓ Ӓ Ӓ

Cons −10.518+ −9.854+ −4.028 −8.886 −4.079 −3.750 −10.466+ −3.356

(5.944) (5.944) (3.413) (6.021) (3.414) (3.408) (5.945) (3.437)

Adjusted R2 0.023 0.024 0.019 0.023 0.018 0.022 0.023 0.018

F 6.667 6.784 11.233 6.457 11.212 13.168 6.316 10.840

N 4 992 4 992 4 992 4 992 12 389 12 389 12 389 12 389
 
 

六、结论与讨论

Ι̇ ὖẶ Ѩ Ђ ӽᴚΉҡℓ₮ Υᵶ ἱ ᶝ ϶ת ᴚ ᴆ≈ λắ

̔ Ι̇ ᵀ Ђ ΉᴂắὖὟ ˺שּ Ђ ắ˴⁞ ̿ӵ

ᵶ ΥḊ̇ ἱ ˻ Ȋ ⅞ắ˴̑ ̣͡ғ⁞̽Ι̇ ὖẶѰ Ђ

Ἆ̓Ι̇ ̛ ᵶᴫ Һ ̽ Ⱡ₮Ι̇ Ђ ᶝψ ת

Ѩ ̽˺ ψ ắ˽ᴮ Ӓ˻ Ⱡ ȊΉ ר2010−2019 ̔ả˺ⱪΙ̛̇

Ӑᾉ˻ ˴ ν̓ ̇ ם Ι̇ΥἸӹ Ђ Ȋ ́ ˾

̇ Ι̇ Ⱡ₮Ι̇ Ђ Ѩ ᶝψ ắ ̇ Ι̇̔

Ι̇ ̗ ӵל͔ Ὗ Ⱡ₮Ι̇ Ђ ᶝψ ̇ ̿ ắ

Ⱡ˾Ι̇ Ђ ̥ ᴆ ̽˴⁞ ψ ̇ ̿ שּ Ⱡ₮Ι

̇ Ђ ϶ ψ Ȋắ ˴ ̔ ₮ả Ι̇ᵶ Ι̇ ̽Һ

Ⱡ₮Ι̇ Ђ ᶝψ ắả Ι̇̔ ӵᵶל͔ ̇

̿ שּ Ӆắךּ Ι̇̔ ӹ Ȋ ὔ Ἆ̓ȏ ἱ Ҝ 2012 Ȑ
ᴆӠᴰ ̽ Ⱡ₮Ι̇ Ђ ᶝ ᴆ ắȏ ἱ Ҝ 2012 Ȑ ᴆ

ᴰ Ι̇ ̗ ὔ ᴫ ӵΥל Ὗ Ⱡ₮Ι̇ Ђ ᶝψ ̴ Ȋ
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Ѵ ˴⁞  ΕЧ ˴ ᴮ ꞉ Ι̇ Ѱ ״ ắת

˺שּ ̽˴ ρ Learyᵶ Roberts 2014 ˽ͦΙ̇ ᴮ

̛ Ɫ ғ ӌ Ѱ ̴Υ ᴮ ⁞ Ι̇ ̛ ᴮ

Υ ̛Ι̇ Ђ ғ Ϩ Ȋ Ѱ ᴚΉҺ ̇⁞ ₮˽ᴮΙ̇

ᴯ̾תΉѫ ͭ Ϝ ͌ Ђ ˽ᾇ Ι̇ Ὑᴂ ᴅ

̑ ̇ ᴳ˺ ẞȊ ́ ᴆ ᵶả Ι̇˽ᴮ Ι̇Υ₮ Ӻ

ӹ ӵל ̓ Ђ Ι̇ ̗ ӵל͔ Ὗ ̣ Ⱡ₮Ι̇ᴰ

Ђ ᶝψ ℅Ȋ ˴ ӌ Ѱ ᴚΉ Ι̇ Ӻ ₮Ι̇ᴰ

Ђ ̛ ӊ ͭ ᴂ βΙ̇ Ђ Ήᴂ ΕЧȊ ˹ ᾉ Hillman

ᵶ Keim 2001 ӌ Ѱ ᴚΉӇ ȉ˽ᴚ · ͌ ᴚΉἸ

Ι̇ắ ΕЧӇ ̿₮ ӵ Ι̇ς ᵈӽת ӌ Ѱ Ӆ

Ѱ Ȋ ᴆ ắ ⱪẹ ̿̔ Ι̇Υ ὅ ˴ ᴚΉϜ ˽

ᴰ̓ ̿₮ ᴒ˴ Ђ ֫Ι̇ὅ ˴ Ἰ Ι̇ ̿ӵ Ẕ

ᾇ ̿ ẞ Ӿ̓Ι̇ Ѩ Ђ̀̇Ȋ

　　* 本文还得到了中央高校基本科研业务费专项资金（JKN012022014）的资助。
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2. School of Management, Fudan University, Shanghai 200433, China;
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Summary:  In recent years, scholars have explored the motivations for firms to invest in environmental

protection from multiple dimensions, including the institutional level, the organizational level, and the mana-

gerial level. These studies provide multiple perspectives for understanding corporate environmental invest-

ment, but they are mostly based on a static perspective of individual firms, with less attention paid to the inter-
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actions between firms. According to the behavioral theory of firms, strategic decision-making is driven by the

level of reference points. Because of their common industrialidentity, firms in the same industry are often de-

scribed as members of the same population or even the same species. The constitutive rules provide organiza-

tions with a “frame of comparability”, and conformity to these rules categorizes an organization into referent

fields. Therefore, firms have strong motives and opportunities to observe, learn from, and adjust to the behavi-

ors and consequences of their industry peers. Especially, when it comes to corporate social responsibility per-

formance, industry performance is often the minimum standard of corporate legitimacy.

Taking Chinese listed companies from 2010 to 2019 as the research sample, this paper draws the follow-

ing conclusions: First, when the green performance is below aspiration, firms will increase environmental in-

vestment. This conclusion remains robust after selective bias adjustment, PSM testing, and testing for differ-

ent samples. Second, compared with non-heavily polluting firms, the effect of green performance feedback on

corporate environmental investment is stronger in heavy polluting firm. Third, the greater the bankruptcy pres-

sure faced by firms, the weaker the restriction effect of the green performance feedback on corporate environ-

mental investment. Fourth, industry competition plays a certain role in regulating the gap between green per-

formance feedback and corporate environmental investment. Specifically, the higher the degree of industry

competition, the stronger the promoting effect of green performance feedback on corporate environmental in-

vestment. Further research finds that the impact of green performance feedback on corporate environmental in-

vestment is more significant in state-owned firm, while the moderating effect of bankruptcy pressure and in-

dustry competition on green performance feedback and corporate environmental investment is more signific-

ant in private firm. Moreover, after the release of the “Ambient Air Quality Standards 2012”, the gap of green

performance aspiration has a stronger impact on corporate environmental investment. The research provides a

new perspective for understanding corporate environmental investment, and has certain theoretical and practic-

al significance.

The theoretical contributions of this paper are as follows: First, most of the existing studies on the motiva-

tion of green strategy are based on the perspective of individual firms, but ignore that as a member of a group,

a firm’s strategic decisions are inevitably influenced by peer firms. This paper introduces the aspiration theory

into the study of corporate environmental investment, especially focusing on the key variable of industry feed-

back on green performance, which provides a new perspective for understanding the motivation of corporate

environmental investment. Second, incorporating green performance, a non-economic performance, into cor-

porate decision-making reference points enriches the relevant research on decision-making reference points in

the field of corporate behavior. Most of the current research on the behavioral theory of firms focuses on the

performance feedback of economic reference points, while ignoring how non-economic performance feedback

affects corporate decision-making. This paper incorporates green performance into decision-making reference

points, enriching the relevant research on the behavioral theory of firms.

Key words:  green performance feedback；  industry attributes；  bankruptcy pressure；  industry

competition； environmental investment
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