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b B BR8E BOT A IR B YK . R, E_senti B e /ME T -0.5964 , 5 KAE N 0.9952, bR ifE 22 Ky
0.3852, £ WAl Al (] PRI B0 1 25 S K o KA, Treat_Post B Y(E A 0.1222, F B RS A B B
) SN 5 R AR op TG e Aol by 12.22% 4R AR B B0 RR AR S B Sk — 2

T, EIEER

1L E#EmA

VTR T CHR S PR 4P BT ) St 0 35 G Ak BREE B8 5 o B (1) 510 R A4 i 2 | S 4
IF6] 2 250 E R 8] [#6] 5 R0 PR3 LR 47 B 125 ) SE it ( Treat_Post) 5 5 {75 Gt Ml PR 45 S 501 [ 5 45 23
L5 , Treat_Post B Z %00 0.0819, HAE 1% R /KF b 0 25, UL W CEREE DR 47 B 122 ) S0t A5 1) 1 ke
5 T5 Qe Aol B IR B SR, FLIA QR I SCAE 5 I W AR T . 5 (2) — () Bl ik — B4l 12 w55
FFAE 2> w3 PR LR M DR M 2 T A8 [ %2 28000 o 7656 (4) 51 Y, Treat_Post 1) 225005 0.0714,
HLAE 19 KF 1 82, U W CER BT OR 47 BE 1 ) St i, A ol 8 4% 5 2 0 A ™ Oy s AS A Wi 4 R T 0495
JeAS A A Tl e e B o 35 2, CHR S DR- 37 B ik ) S il XoF B8 975 24 i ol P 58 50 280 F) o0 3 1 52
T W HESE N Bk T B La.

TR UF R b AR SOk — 20 5 S COR SR AR 4P B ik ) S5 it o £ ol 3R 58 Bt 28 ek 3 1) 22 U S 35, 5 8
G o e o A e DA KORH S [ 2 SO JR L 55 (4) 51 TR Treat_Post (1 250k 0.07 14, 11 H Al PR 55 SR 1

O ARAE 201048 A T R IR B R AR M )AL L Y5 G AT O o R K R AR R R 4 Ak
T Al R S AR R 2 R T G R R

@ HEAER R XS E Tk 255 )W 35 (http : //ciejournal ajcass.org) fif £ .
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SR AR L B Al B PR 1) SCAS (9 175 25 24 {BL (E _senti) FUBRIE 224 0.3852, 3 IR A CFRBE PR 97 B 125 ) 512 it
Ja CHH EE T 2 Aol ), FE 75 B Al IR B U0 - 32 1 18.53% i 22, HAT B i 28 0 i & 1k

*1 HAERPAER
. (1) (2) (3) (4)
E_senti E_senti E_sentt E_senti
Treat_Post 0.0819™ 0.0742" 0.0738""" 0.0714™
(5.4992) (4.9332) (4.9051) (4.7485)
s W) 55 A8 B i = = =
NEEIRTEE Ry s w w = =
HhHRAL = = = =
A /85 T] 3 2 2800 = = = =
A7 Ml i 5 280 8; i = = 2
HiLIX [ 5 2300 [ [ w sz
N 11427 11427 11427 11427
Adj R? 0.4162 0.4168 0.4167 0.4177

T e ek ok SR SIRIRTE 1% 5% A1 10% B9 7K F- E B &SN ol UIF&ER,

2. R Ie D

(D FATEHR S . K2R TCABERIP B ) ST 5 i AT s /TR I GRS R8E
B ) SEE A RS oP 5 T (Treat_Pre2 . Treat_Prel) ¥ AN i 3, T 78 C 35 53 4 37 B 3% ) 52 it A9 24 4F
(Treat_Current) VA X J5 1 4E (Treat_Afier1) Fl 2 4E (Treat_After2) 1 101 19 2R 504 B 3 J 1F , — EBE
e U RE AR W 2 AT R BB o U B A b I 8 SO R TR R BT R B B I ) SE IS A H R
B,

x2 REERR: FITERKRR
o (1) (2)
Zi E_senti E_senti
Treat_Pre2 0.0280 0.0240
(1.1594) (0.9850)
Treat_Prel 0.0377 0.0310
(1.4601) (1.1929)
Treat_Current 0.0755™ 0.0621"
(3.0724) (2.4968)
Treat_Afterl 0.1205™ 0.1081"
(4.4751) (3.9881)
Treat_After2 0.1134™ 0.0985""
(4.2181) (3.6111)
2 ) 78 w =
A /8 T] [ 2 28007 = 2
A7 M /41X [ 5 2500 w 2
N 11427 11427
Adj R? 0.4164 0.4179

© BT AR 5 25 SR S WL P ) Tl 28 355 ) W3k (hitp < //ciejournal.ajeass.org) B
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(2) 5 T 4 X BE LR A B 7L ) “ Bl 5 S AR 7 19 i — 25 TR0 o COR B DR 47 B 0 ) 1 S it A | 2 R
A B HETS S B8 3 J7 A AR B 8 BE 1Y FE 25 G W) e ARAE AR HERY 10 455 LA A AT BB BE TS
Y ) B AR M o o (R BT A 40 Bt 12 ) 18 2 SR i, 350 4 40 008 O A0F e o 6 % 0 T A HEYS b v
AN 5t AR I A B A LA EAR T T 1065 . S5 X0 RV B0 (2022) , AR SCH B AR 1 ) 52
Ttk — 25 U CER B PR 3P B0k YA OO 52 Wl o EL A, , 7 U 22 70 1 U A L il |- 52 fe LA SR = 1 22 4y
(Inctax) AR FH X 4EJE FIREBE RSB HTE o 2018 4F K LUG , M HT5 YL Al kb F 3R BL R A2 THAY
M DX B}, Treat_Post_inctax WAE R 1, 75 WWKAE 0. 255403 355 (1) BN 7R, Treat_Post_inctax ) 7
BTE 1% 197K 1 835 0 0E 2 B COR 58 OR 3B 12 ) % I B8 75 e 49 ik e s A 412 o 31X 194 T 5 Aol 346
BRI W . AN AR SCHE— 20 X b X R IR B R R T AT A AR, A AR A (2) |
(3N R, AT LA i, 75 B OR BB 2 4t i 9 1 DX, (OR300 B0 12 ) 552 it %o £ by 3 855 458 2000 ) el = 28 2R
W

*x3 REMREE . BT RIMMRB B ARER N — IR 7
(1) (2) (3)
G =HE IR B A S T IORBL AR AL T
E_senti E_senti E_senti
Treat_Post_inctax 0.1093™
(5.4471)
Treat_Post 0.1115™ 0.0445"
(5.4077) (2.1103)
Treat_Inctax -0.1761"
(-2.0767)
Post_Inctax -0.0254"
(-1.6523)
Inctax -0.1638
(-1.3561)
i 25 B I 2 s
Al i 2 i i 5
AT Ml /3, X [ 7 0 = = b
N 11427 4459 6968
Adj R? 0.4178 0.4350 0.4064
Bdiff 0.0670"
pfH 0.0250

(3) HlE B 158 A 368 DL 00y S 1 T B PR B o 29T R S (2021) A Ky, TS ek A s Ll i 2
T ST TR DA AR B ) AP SRR R FL AR A G T Ik B AT S PR BOR B9 H Y o A IR )
J& T8 =07 HUAG R A1 B0 A 2 (ELRDRE S HEBR 175 9% A ol 1) 4 12 SR BIL A 28 47 844 3 DL 1 3K (Opinion
Shopping) B AT BE 1 (F 28 2% 55, 2018) o ALk, Dy 1 HEBR 15 B A b 547 B4 38 UL I 35 3% — AT BE 1 1

O TECERE ARG BLIE YSRGS , #8404 00 4 SR AT B 35 S AR USChR HE AR S B DR BB AR v, T T b TR L
AR IR U EE R BN R L L P AR S AE 120 B R T B AR bR
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POV, 7 SC 22 B0 SRR AS i BRI T UL I 3K S ML BE AT 23 2, S 2R L 3 0 PR Al R o, DU KPR 358
PRAP L 122 ) S5 it Xof 150 3 i Ml B 58 51 280 ) IBOSR ORI 7 35S 72 DL Wl K Sl AL B B0 ) i ol 4 v B R
o AR SR A Ml 25 A B NE G 5 1) 1 9 DA B B A ol SO B LI S S BIL , i A B 9 i PR - — 2
PR Sy JBE ML il o 3 — 5 AR b R A S e i oMl 575 = Ty 190 4% ) LR BRI SR A Ml Y AR Y R Y i
TR, R Al 55 =7 0 26 1 B PR R A 22, Al W S BRI iy S LS B 5 R TR O iR
NES M 5~ 9 2 A B AT 25 rhCe AR A B PR M i 5 DA 958 20 e B o e A, LB X AR R AT R
WK™ o R, 225 U AR AT MR AR (2015) X SCAS T I 19 J32 4t D7 325, AR SO IR A ol 24 4 JENES il 7 4 A1
A T R 0T AR T8 R AT AR A e L T S5 R AN 3R 4 s o SR o AN I8 Al 35 = J7 B TR O
Je AR L J2 A , Trear_Post 1 R KU B N 1E o AT WL, A8 Al 2 77 B AT I 1A 5 DL T 3K 1) 3
AL, CERBE AR AP B v ) B0 ST 14 BE 08 A3 A P PRI B8, — i€ RE R BR 1 b 3 1 I A e o AR S 2

W

=4 REERW HREXAELMIN TR IERE
(1) (2) (3) (4)
Gy BUE TG FRAR PO | BERETE IR RS | BRI IE RIS ARMETR | B O R T AR M 59
E_sentt E_sentt E_sentt E_senti
Treat_Post 0.0508" 0.0810" 0.0766™" 0.0569"
(1.8144) (3.3451) (3.0566) (2.0391)
P8 = = = =
AR 7 8] [ 5 240 = = 2 2
A7 Ml /b X [ 5 25500 = = & &
N 5685 5742 5685 5742
Adj R? 0.627 0.619 0.646 0.623
Bdiff 0.0302 0.0197
p 18 0.2110 0.3220

(4) T 45 30 0 P SCAE & n BE i 0y 2o O 1 R %0 78 B AT BB A 70 19 0 o 3% 22 )t | AR Sk
— 2 DX A3 i ol 1 B DR B 288 53, I o) feE P AT B DR T PR LG 3R (FM _e_ratio) | 1E ThI ¥5 £ 57 ] L 52
(ZM_e_ratio) VA Je P45 (8] SCAS ¥ i )5 (Net_e_ratio) #E47 F-Ak 11 o HART 7, & 56, X 70 F 0487 )
i 1 A T I T T T AR A R P R s R, O Tl A R R T R Y b R R O T A R
B LG 23 (ZM _e_ratio) , FH 170 1T % 18 55 o 5 1 18 25009 Lo EE B it 6 1D SR OR B ) L 38 (F M _e_ratio) , If
K 35 19 22 800 B £ PR P88 15 08 ( Net_e_ratio) o FE#EAT — RN AR B )5 , (AR R BLIEL ) 52
Jit XoF Y5 G A ol B 5 2 A e R RO MK AR 3 R IE . BLR T L KR BR AR AP B ) St B R AIR T
5 e Aol 9 B T PR DR BT ) LG e T B T LI TP R T [ LR it Ah R R B 1k ) S it % BR
PR [ SCAAR 2 ek R B S i [R) A S 35 O IE o IR SE IR — e R B L R TR e B A e 1R I SC A
WA R TR

(5) 3 — 2D AR EE R G 0 T4 . 7Eh FSCEIF R b s X R Bar & Sl 6
AR, T T BLBOR B 28 5 3847, il , 1998 4F & 4 B9 R R 28 1 X DA B — S Ak B 15 e 48 i) X
Xl 5307 58 ), TR RE 2 532 v 4 3 T PN ST 9 95 0 RS O o DRt JHC Al B B R o %) 2 80 A 2%
BB AR B ) SRR AEAE 22 57, W AG TR o FH T 4 T 9 AR 5% 4% 28 0 (R 1B 5K A S ufe
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BR, HARLKME LA XS £ BUR SOR T8 — K5, it A S BREBE(2020) 52 PHAIZE DK (2020) 1Y
AT, FEASE A v o3 ) 5 | I T [ 2800 B 18] 548 9 Mg 00722 s ) 28 T 50 LA R st (] 5 3k T 42
705 b 4 A8 HL T 8 RN, G B T4 ) b DX T A DR 3R 7 M A B XA A R T 2D G2 i st T
A R, NEE A BT 58 o i) T v A R T AN, (PR DR AP B 0 ) 1) S it 28R AT DR B

(6) FROR 8T 18] SCAS 1 26 46 A 09 A ROV R 39 o AR SO O B A R 722 s Oy Al P 04087 TR SCAR I &, 1l
FHAZAR by 5 A A S F 2 A WF = sl S R O BT 2 R IR 5E S 808 4 xE DA ME B AR, HAE 7R
K R AE ;@) H iR F 0 B S8R A 2 0k U T4 K ESG B8 4 L (H 4% 50088 122 22 18] /) F 9 45 R A7
TE B AV 3 I 1) f8 5 DAk H B B 78 B4 38 58 S S8 T RE AP FE — B R TRk "L & . T AD IR AR
PR T P i ) SCAR R [R)RERR  T R R 0 i Ml PR AR S T P R Al PR B VA B AR O T Y PR TR
&&%Tﬁﬂk%ﬁ%@ﬂl(Capelle—Blancard and Petit,2019) , . & W, F A SO % 2 F ek g
80, 7 FH 2 R8T T SCAS I 23X — AR 46 A BE 1 M PR B Sl . o 1 3 — 2D QR E i 6 A i A 38k
A 25 MV T IO ) SCANS 25 5 HAD & A B Scs An Z B AH SCPE . A, AR ST R Al
1) 1 58 251 35 B A (Escore ) 1 A 9% i B A8 o, LA A sl 1028 18] SCARAE 45 48 b (E _senti) 1E 2 fif B AR 4k,
B AR S 7SS PR IR S, SR A AR A M, AR SCIRI e Y 7 = AN B0 B 1Y 3R 0 G RO R L H
W EscoreB A 92 T ESG PF 90 B FE 42 1L 19 £ Ml P4 35 B 308U | EscoreQ ok Bk 58 B804 g 4 1L 14 2R 5% 5t
WU | EscoreC J& A SC I\ HP EF 58 8085 F &5 CESG B0 122 H 3R 0P 38 B2 SR 8l . N SEIE S SR A
TC e At FHWIE— A~ PF- AL AL 46 4k i) PR 53 S 38098 b, 1 0808 18] SCASE 46 E _senti W RENUR 4 035 M IE .
X0 B, R ORHT ] SCAS 1 28 5 A M 5 BE SRR B 2 B A7 TR B35 1 e H A O PE |, HAR Sy A ol 36 555 55
BB RAE AR B — B A RE . 53O A SO HE— 2D 56 T R OROHT ) SCAS N 45 48 bR AR 8 T A
ESG P4 48 b5 B B A A3 A5 BN o 1 48T ESG_dis I T LA IR 45 0 ESG P840 12 2 (]
BP0 53 6 B (A0 3 A8 UE ESG PR 21 ESC WP AE) , i 48 b (A 8 K, 6 W1 & PP U 22 (8] 1Y) 49 1B,
JEBR K o IEEIRE |, E_senti 19 F B 35 Ry 11, 10 W AR SC BT SR FH A B DR T SCAS A 285 48 b [ F 26 9606
— BB AR B, 1T AR AT 5% i N [R] ESG PR AR 2R 2[RIV AE 19 1F 9 49 1B [n) AT

(7 HAbF AR MRS . O TAERESAIE IR R . BT Harsk s b B Al 4 5 5028
=05 RIS Y RO DT A A ol R BE S R B (Xu and Kim,2022) , K, A% St SR BRI 2 15 55 1 35
BE B8 bR VR Ry A0 5 i e A i, T 0B DA R 0L 25 LA 2 R . LR 5, i R R o R 2 A A
1Y BR 58 S B0 R B A R S0 TCi s AR WIAT L L O [ E SN, Treat_post 1 F BUIR 24 12
FONIE IR 1A S e R fd v . 5340 AR SCIR AT 1 A7 R 56 DL AR AIE | 3R XU 22 J5 5 Al
WA R . @A RIEFEA . T Tk Al BEFE b7 44k 25 BB FE LU ] B 3, 2 BB VR 3 A R o 1 20
BE15 Qe 00 AR, S A 30 AR SO 9 235 18 X0 A AR A 7l 14 45 [ R ) SRl o A U R 5 DR 4 B 1k ) 5
Jits Yo L TR A S A b PR IR SR AL S ], AR SO N ML A b AR AR SR AT A 5, FE B A R P
Wl DA KK B R R 2 A B A, 25 SRR AN IR SR AR A 25K IR AR fd . D F- #i5 75 +DID.
fEF % Madsen and McMullin(2020) (4 {8075 , A% SCfE AR ~F- 45 125 0 Bk 552 6 28 4 -5 42 1 4 Al 78 A4
PR 025 5 I DT RC 7 1k PR AN 52 A A it 0 T4 2520 T, 38 5 hy 8 i 28 1 A SO0 01 R 5> e
PEARALTE B 7 3R, S BI04 5 A £ A 45 A AR B b A O (U B O 2 A B M E Y
ZERWIR , Treat_Post ) ZEXAN AR B R IE o @ZRERIKE S . 45w SO 22 73 9 25318 J2 il HoAth 3okt
T DR 2= 5% W 75 s i), IS A U g [ )9 485 2 AT R 76 AT o] b L2 o3 A R # O, R I, AR XS T

@ 0 Y- A 7 DG TE ) T A 56 5 R 2 DL I Tk 28 55 ) I (http < //ciejournal.ajeass.org) Bif 4
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BREBE B R AL R0 B R

AEATRIZET (2016) BYWFTE 4 120 v B AL 53 T Ay A 350 A AR RN 428 ) 2 RE A BE ML TG 1) o
AT T NIK (500 7K . 1000 ¥ F1 2000 1K) , I T2 1L 1T N A BE L Ab 320 5341, BE 5 K B AL /9 4k 21
G A AR A 0 B 3 A B IR SCLE o 25 SR BT AR S5 R p (B W R E S W
W SR A5 R AIG , A8 36 110 Bl AL Ak B A %) [l A 285 SR AR L AR T BB AR T IR A R A 25 58 . K g e £,
IS A OSUER 22 43 [0 05 45 S 9 3F Ay S Al 35t T D) 22 3 IR 7 2 ) 9 38

L (MR RIP LR ) KRS £l IR T SR R B R R S 12

B SCH BT TS 45 R R W, (ORI AR 4P BT ) 90 2 25 B8 17 A IR B B0 28 I8 4, R B AR 4P B 1)
S it 2 38 o T8 R B AR R WA A BRI SR WE 7 M T I, AR SO WL A& 3 B OR S Vi BRI Sk
BB = Al P BB S5V B D S AR X o T A A A B AR AT IR A 5

HARTE A SR SCA 23 8 59 77 30T 580 AR 048 BUR TS 5 20 B dl 2r (MD&A ) 1 B A SCA
T, RIDER B OR 4B VA B 2 R0 A R R A R e A L ) LR A AR B R B 3R R0
(Envir_concept) , 41t 15 rF B FROR S 1R1 450y , 2 W] 487 B2 B8 o (0L PR O O TG A DR SR . (RIS, 2525 TR
85(2022) , 18 IR AL IS A b ¢ (0 B P 450 98 A B2 B i b B PR A A K (Enwir_cost) o AN, A
Ml B £ 0, ) HA i SR R Al (BT K P (Ginno) o NS5 SR N3R5 55 (1) —(3) 9 7w, Al LU
AL CRBE R B 7L ) S (4 XU 22 43 0 ( Treat_Post) 1 R B4 W3 0 1E , HAE 1% Y KF 1 i 3%,
VLTINS DR 37 B0k ) S i RE 05 M AT O J2 T b s ol 1 B BR800 B ARG, AN (L RE S 8L WL A& i B
A A T AR S f B PRk R v

xS 1E R % 36
nw | @ [ o» (4) (5) (6)
7 i 179 J2 WK 45 5 )2 THAG B
Envir_concept Envir_cost Ginno E_senti E_sentt E_senti
Treat_Post 0.0367"" 0.0375" 0.1002""
(2.8603) (3.8168) (2.5915)
Envir_concept 0.0559"
(2.4933)
Envir_cost 0.1220™
(5.1768)
Ginno 0.0199"™
(3.4992)
2 1 A8 A & Z J 2 P JE
AR 705 [ T 2 25T & & v 2 e v
A7 ol /b DX R & = & & v &
N 11250 11427 11427 11250 11427 11427
Adj R? 0.7469 0.6440 0.7792 0.4159 0.4175 0.4170

IR 2, bR CER BT R AP BT ) S0 T A b AT S J25 THT A S0 J2 75 BE 6% 7% S 70 45 3R )= i1 b e 2 (3R 5

TRAPBLIE ) B9S2 % B A0 H s
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JZ TR R AL R 5 H A H AR UOKE 4 PR PR O VE (Envir_concept) ARER BE (Envir_cost) LA J% 4
AN H K (Ginno ) VE N i B A8 1, 4350 5 A Mk B G300 (E_sentd) E A7 019, 25 5 3R 556 (4)—(6)
IR 7R o S5 R B, Al 0 O W08 1) e 8 B DR A3 A 04 38 o DA B 2 60 BB KT i 4 T S Re S T
WO AL IR EE Sk . bR AT O 2 T B 2 SR 2 T AR 5 e B, (R SE OR  B 3 ) S it 3 B E
ARVAERT AR U A T DA R RS IR I A A Al AR BN

2. EF AR RLEN R ERIRD

FE R SCHIBIFFE Y, AR SCE 28 DA b P B0 55 9 B o 56 A0 A 3 (BRI IR A UL A 5 A T e Sk A 7
DA B R St A 38 FR T T (RS OR3P B vk ) S il X 4 M P4 58 Sl ol 38 1 ELARAE AL o SR, R 5 IR
PR ) ST S, [RIRE A R RE SR Ak BT ) G5 A 6T s b PR PR B T 10 W B 5 56 T, DT 35 il i oMb il 5 A 5%
SRAN, A, AR S — 2D DA A R A BRI v R A A AR AT AN SRR ARG 58 . AR S O T AR A A £
V5] o 4 0 R L R R T B B LR OC T B 48 AR (Gnews_ratio) , I LA 7B 58 CFR B AR 1 B
V) S il R I A B AR S VE BE (OSSN . 45 SR R B, Treat_Post I 2 BN IE , HTE 1% (K %, %
W R B8 AR 7 B0 7 ) S it %) 8 2 T 1 I R T il B 455 ] A0 174 O 3 R, St ) o LU B S R . AR
WX AT TP AT SRR, 45 R BoR , (R BE O/ 47 B 2k ) S /17 (19 i 9T ( Treat_Pre2 \Treat_Prel)
IR B M2 )5 89 14E (Treat_After1) F1 2 4F (Treat_After2) W 2B W% N 1E , — E B FE W
FEARWE BT HEARE o 7340, BT A SR A2 0 B i T 72 J2 A b 1 I DR [ SCAR i 4, 2720 o
2337 BRI R 81 A2 Ak BTy >R 0 BLAESE ) o Dy b, AR SO B — 25 1 T A AC B R G T BE X TR
SCEEW T . B M T AR I R OC T B R T R AE R (Delta_gnews) , I 7E3 (1) Fe b 1% I
Irab s . g5 R o, B 3R o0 7 T A B DR OC VR R A 2 e, (O B AR B B 1) S
(Treat_Post) W REMIR M IE, HAE 1% WK LR E . R 17— P R0E LR Z5 e py e fd vk, A S
Fiz BB B8 OG0 B 48 TSR A8 AR AT BEAR J3 4, JC 18 7 SR R 08 56 1 B 4R T 3R 4 i L A 2 IR A
W, Treat_Post 1) R A B 35 0 E , H R B A 22 701 A B35 (REE 58 0.3900) . XK, JTig i
AR IR G KT AT AR A, CER 8 R 37 B 125 ) S it %) B O BB 3R 50 7 AT 4R 4 PR FERRUE L N 58 i AR SC 4
WA AEYE . seAh, t F BRI R O B L TE R R 4l P8 sl A 5] 25 20 (Delta_gnews
FONIE) X EWRE , SR B A B[R] RE G 98 15 KR B8 DR 4P B 125 ) 52 it 13 38 4 M P 58 S 280 114 b 78 1
BL .

3. RIR 4K I

2 B FAS [] B A A Ml 180 % ] — IBOHR oo A7 7E S TR R, A I, S SO BORE R B DG T B A
M 8 P22 TR R A S8l A M 0 2 AR RSl — A A BE 2 S MR B DR B B0 1k ) S5 it ) BRI 1BEC 5 2800

(1) BUR A BE TR o A SO SEME [ T A8 R0 i SE Al I oK 4 50 A 422 BEBUR 20 858 56 7 )8 = AIK
PEAT 434, BRI 5, DN A 1 B 38 BCAE 5t o B Sk SBURT 6T 20 5% A B 00 OQ 1 R B - DU B O) 6 v
JE o S PRTE— FIBR SR (2018) By STV 11 55 % i 2 i (B T AR 45 ) v 55 3 R A 26 1) 30
IR A AR B G LG E O e BB ORI AT A A B A O vh 67 BONE A REAS BEAT 4321, B R R ARBR i, 3R
B BT B O T BR PR AH OC T A, A 45 R 3R 6 25 (1) () 90 iz o 45 2R B, 18 BUR 30 5C 1 2
B A 20, Treat_Post 1) Z 30 R 0.1036 , 11 7E BUGF R L% OC 1 BE B AR B A olk 20 9 FE R 800 W
e, HRER 4R 22 5 58 3 . QBUR GDP G VE BE o 6 v M 4% i (OO T AR i 4 ) v o B 58 7 il [XC
WK HFRBE , #5 GDP H 5 w38 B BUR T I 38 K 09 81880 % 4% Fs 07, 43 105 22 G i gl b X 28 3%

O B E AP H L KA FE v @ U, K R 25 RS I Tl 2855 ) W 3 (hitp < //ciejournal.ajeass.org) Bif 5

115



BREBE B R AL R0 B R

BB H AR EE AT RE 2 55 A LR AR SCTE o NI, AR SCHE IR M IX GDP A9 4F J5 4 1y v 4o Bl ik A7 FE A
Oy, AR ANR 6565 (3) (DB . 45 R B, 75BN GDP R TE BRI 4 W , Treai_Post
(4 2 B 19 B9 K- bR 2508 TE T AE BUR GDP OG T BE B i iAol 2 N R BOR A 3% . Bk
S5 RW Y #h J7 BUR SN PR B IA B, (R AR A B 1 ) S A4 fO0E BOR RO B Dy
Kk T B 2a.

*6 FREMESW AR XEE
(D (2) (3) (4)
Gy BRI BEAL | BURBMRSGIERE S | BUMN GDPGTEREAR | BUN GDP XS

E_senti E_sentt E_senti E_senti

Treat_Post 0.0557" 0.1036" 0.0793"™ 0.0269
(2.6437) (2.4802) (2.6216) (0.9794)

78 = = = =
AR 7 R] [ 240 = = = 2=
A5l /4t IX [ 52 55k Bor = = 2 2
N 7196 4145 5269 5458
Adj R? 0.4397 0.4042 0.4230 0.4567
Bdiff 0.0479° 0.0524"
p1H 0.0730 0.0470

(2) Al A8 FHZ e S A S WA 45 (2021) B 0 , AR SCR T8 B1Z 1HE 5 40 Hr SCAS Hh 9
L T 3 A b A B PR SR, BAS B R S ) O A D Al A R ple S e
PR My o 53 b SR A B AR LT 2 1) e IR BE i FL ML M S BIL , 8 LT 2 i 22 3R I 48 LR
AEEABALER S, LR FIHERANER 7 7R, 450 K B, 76 A Il 4 22 00 el e A e 5 v LA
Lo A LS Sl L o 09 Aol 210 N KRR 05 A 7 0 ik ) S5 il ) Bl WL BB 3 280 I 9 . 25 58 1, EL R My 4l
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Micro-Policy Effects of Green Tax: Evidence Based on Data of Environmental
News Text Sentiment of Enterprises
ZHOU Ze-jiang', WANG Shun', ZHANG Yue’
(1. School of Business, Anhui University ;
2. School of Accounting, Zhejiang Gongshang University)

Abstract: China has entered a new stage of development, which highlights the importance of fully
implementing the new development concept that “lucid waters and lush mountains are invaluable
assets”. To actively and methodically propel China’s transition towards environmentally sustainable
growth, we must not only focus on partial equilibrium, but also unravel the underlying economic
mechanisms and adopt comprehensive strategies. Within China’s economic governance framework,
taxation stands as the cornerstone. The official enactment of the Environmental Protection Tax Law of the
People’s Republic of China on January 1, 2018 signifies a pivotal moment in the greening of the tax
governance system, necessitating due analysis of its consequential micro-policy effects.

This study analyzes environmental news texts using text analysis to measure sentiment and
employs the difference-in-differences (DID) method to examine the micro-policy effects and
transmission pathways of the Environmental Protection Tax Law. The results indicate that the law
significantly improves the environmental performance of heavily-polluting enterprises, as reflected in
the positive change in sentiment of environmental news texts. The policy’s impact is evident across
three dimensions of conceptual, end-of-pipe, and source treatment. However, in business groups with
low government’s environmental attention, shorter-sighted management decision-making, and a weaker
foundation for green transformation, the law’s positive impact on environmental performance is
diminished significantly. The economic consequence analysis demonstrates that enterprises complying
with the policy intention of the Environmental Protection Tax Law and actively improving environmental
performance can not only fully alleviate enterprise risks, but also enhance enterprise value and total
factor productivity (TFP), achieving high-quality development.

This paper contributes to existing literature in three aspects. Firstly, it examines the direct
economic consequences of the Environmental Protection Tax Law, addressing a fundamental question of
whether the macro-level greening of the tax system truly facilitates the green development of micro-
level enterprises. Compared with existing literature, this paper focuses on enterprise environmental
performance as the outcome variable. This approach allows for a systematic analysis of the impact of
the Environmental Protection Tax Law within a unified framework and fills the research gap in evaluating
performance, which previous studies have not adequately addressed. Secondly, the sentiment indicator
derived from environmental news texts enriches the variable selection in existing literature on firm
environmental performance. Without pollutant emission indicators at the level of listed companies,
environmental information embedded in external environmental news texts can be extracted using text
analysis methods. Compared with traditional indicators, the indicator offers greater objectivity and a
higher degree of decentralization, making it a valuable supplement to existing indicators of
environmental performance. Thirdly, this study not only enriches the understanding of mechanisms
through which the Environmental Protection Tax Law improves firm environmental performance from
perspectives of internal environmental governance and external media governance, but also explores its
heterogeneous characteristics. Empirical results show that the full realization of the policy effects of the
Environmental Protection Tax Law also requires systematic support from other policy instruments, such
as green finance, to mitigate the heterogeneity disruptions in the policy implementation.

Keywords: green tax; environmental news text; Environmental Protection Tax Law; environmental
investment; green innovation
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