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M(1) M(2) M(3) M(4) M(5)
Li(Piy1Ais 1) 0.187** 0.183%%*
(2.19) (2.02)
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(3.73) (3.68) (2.65) (3.87) (2.77)
STA —0.001 —0.001 —0.003 —0.004 —=0.007
(=0.03) (-0.03) (-0.11) (=0.19) (-0.32)
IND 0.096 0.081 0.092 0.088 0.102
(0.72) (0.62) (0.69) (0.65) (0.77)
FIR —0.001*** —0.001*** —0.0071*** —0.001*** —0.001***
(-4.31) (—4.30) (—4.91) (=3.98) (—4.27)
LEV, 0.033%** 0.037%** 0.042°%#* 0.043%** 0.054%**
(2.34) (2.63) (3.03) (3.48) (4.84)
ANA, 0.002 0.002 0.002 0.001 0.002
(0.48) (0.51) (0.44) (0.30) (0.40)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
_cons 0.991%** 0.984* 1.029%# 1.007%** 1.086%**
(15.83) (14.98) (11.34) (16.84) (16.12)
R’ 0.022 0.029 0.034 0.026 0.031
F 330.87 303.45 174.53 316.50 553.89
N 1153 1153 1153 1153 1153

Wk a FESWON TR boxy

s P RIFRIRIE 10% 5% 1%[K)7KF B
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K6 HIBAN . MWMBRRH RS D LFEG AKX R ORI R (o A 0.7)
M(1) M(2) M(3) M®#4) M(5)
L(Pip1—Air) 0.102 0.104
(1.20) (1.08)
(A=L)(Piy1=Air) —0.351%** —0.387%**
(-10.71) (=5.91)
INS, X1} (Piy1=Ai 1) —0.367
(—0.58)
INS - *(1=1)(Pi1=Air1) 1.645%**
(11.08)
L(P;i—IE; 1) 0.224%*%* 0.212
(1.97) (1.42)
(I=0)(Pi i~ 1E; 1) —0.132%* —0.140
(—2.23) (-1.19)
INS, XL(P;y1—1E; 1)) —0.283
(-0.50)
INS, x(1=L)(P; 1~ IE; 1) 1.347%**
(3.86)
INS, —0.025%** —0.024%** —0.026%* —0.026%** —0.025%**
(—4.18) (=3.78) (—2.53) (—4.16) (=3.00)
SIZE 0.020%** 0.021%** 0.018%* 0.020%** 0.016%**
(3.73) (3.67) (2.50) (3.86) (2.81)
ST4 —0.001 —0.001 —0.005 —0.004 —0.007
(=0.03) (-0.05) (-0.24) (-0.19) (-0.32)
IND 0.096 0.084 0.096 0.089 0.103
(0.72) (0.66) (0.74) (0.66) (0.78)
FIR —0.001%** —0.001%** —0.001*** —0.001 *** —0.001%**
(—4.31) (—4.21) (—4.66) (-3.99) (—4.27)
LEV,, 0.033%* 0.034** 0.046%** 0.043%** 0.053%**
(2.34) (2.52) (3.47) (3.55) (5.03)
ANA,, 0.002 0.003 0.002 0.002 0.002
(0.48) (0.63) (0.47) (0.33) (0.44)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
_cons 0.991%** 0.972%** 1.040%** 1.007%** 1.086%**
(15.83) (13.84) (10.75) (16.71) (16.47)
R 0.022 0.026 0.034 0.025 0.031
F 330.87 92.06 708.93 368.50 56.60
N 1153 1153 1153 1153 1153

W a SRR GIHE: box, =,

wax /) PIHTRIE 10% 5% 1%HIKF R EH %
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RE EXTERZEER: 5 =071, ik 2 ME
AR SRR, B 1 BRI T SR, B
3 WERESR, RRSRE EXLREER,
RYIASCE R A B A

5 1E B BUATE bR I 3L B0 2 5 2 Y
GO dE S EU R A RN ZE S, B BA SR

2 % ROE AE Jy 4k 5 2 i) & A1k
FRAR H 0 SRR B AT I R . R 7 O E A
g, Hdh i 1. Bk 2 A 4 155
T3CRE, MRS 3 WAREISR, mRaRE
bk ZER, WA S R A B
fa ks

BT HREAIE. MAAEEEHIE S S LIRBEL AR R R4 R (RN E A547)
M(1) M(2) M(3) M4) M(5)
Li(Piy1=Air) 0.082%* 0.078**
(2.24) (2.006)
(A=5L)(Pip1=Air) —0.105%** —0.107%**
(-3.03) (=2.90)
INS - *(Piy1=Ais1) —0.063
(-0.58)
INS/<(1=)(Pyy i) 0.259%**
(5.08)
L(Piy 1 1E; 1) 0.048* 0.041
(1.70) (1.07)
(A=L)(Pip1—IE; 1) —0.221*** —0.208***
(-6.29) (—4.61)
INS, \ *L(Piy1—IE; 1) —0.118
(-1.15)
INS, 1 *(1=D)(P; 1= IE; 1) 0.521%**
(4.99)
INS, | —0.029%** —0.028*** —0.030%*** —0.027*** —0.028***
(=5.74) (—4.51) (=3.91) (-5.84) (=5.49)
SIZE 0.018** 0.017** 0.016** 0.016** 0.015%**
(2.51) (2.15) (2.07) (2.10) (2.01)
STA —0.002 —0.004 —0.005 —0.006 —0.008
(-0.11) (-0.20) (-0.25) (-0.27) (=0.35)
IND 0.074 0.060 0.066 0.075 0.085
(0.61) (0.50) (0.55) (0.61) (0.69)
FIR —0.001*** —0.001%** —0.0071*** —0.001*** —0.001***
(—4.08) (—4.48) (—4.76) (=3.57) (-3.89)
LEV, 0.032%** 0.045%** 0.046%** 0.049%** 0.054%**
(2.31) (2.82) (2.98) (4.12) (5.28)
ANA,, 0.003 0.002 0.002 0.004 0.005
(0.53) (0.39) (0.37) (0.89) (0.94)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
_cons 0.991#** 1.084%*** 1.097*** 1.087%%* 1.107*%*
(15.83) (9.41) (9.24) (10.16) (10.77)
R’ 0.022 0.027 0.030 0.031 0.034
F 330.87 394.04 242.70 27.29 102.35
N 1153 1153 1153 1153 1153

W a SRR GIHE: box, =,

w0 PIHTRIE 10% 5% 1%HIKF B EH %
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2% L8 BIRE AN [A] (R AN [A], ] BE X & B 7SR, B 4 193] T SCRE, TR 3 &
PR, RIRASCER 2014—2017 EREA A2, SRS FonREER, Kt
HFHAT N, WK 8 P, Bk 1. k218 AEREABRFRRR .

F8 AR MBI b SR S A A F AT 4 (R AR A ]

M(1) M(2) M(Q3) M4) M(5)
Li(Pip1=Ai 1) 0.267%** 0.295%**
(2.69) (3.45)
(A=L)(Pip1r—Airr) —0.369*** —0.407***
(—2.80) (-3.24)
INS, X {(Pip1=Ai 1) 0.357
(0.79)
INS, *(1=1)(Pip1—Air) 0.943**
(2.25)
L(Piy1IE; 1) 0.406%** 0.427%**
(4.88) (3.32)
(A=L)(Piy11Ei 1) —0.201 *** —0.245%**
(=2.75) (=2.65)
INS,  XL(P;p—IE; 1) 0.079
(0.13)
INS,  X(1=L)(P;p1—IE; 1) 0.858
(1.10)
INS;- —0.029%** —0.030*** —0.035%** —0.031*** —0.032%**
(-5.03) (-5.29) -4.87) (=3.66) (-3.20)
SIZE 0.027%** 0.028%* 0.027%#* 0.026%** 0.022%**
(4.50) (4.31) (4.10) (4.31) (3.15)
STA 0.002 0.009 0.009 0.004 0.006
(0.16) (0.64) (0.67) (0.37) (0.48)
IND 0.001 —0.032 —0.022 —0.025 —0.019
(0.01) (=0.29) (-0.21) (-0.21) (-0.16)
FIR —0.001*** —0.001*** —0.001*** —0.001*** —0.001***
(=5.56) (—6.85) (-6.44) (=5.59) (=6.50)
LEV, 0.01 3% 0.019** 0.026%** 0.026%** 0.040%**
(2.83) (2.44) (3.04) (8.56) (5.19)
ANA, 0.011** 0.011** 0.010** 0.009* 0.009*
(2.10) (2.14) (2.09) (1.75) (1.89)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
_cons 0.887%** 0.858%** 0.881*** 0.914%*** 0.986%**
(4.76) (4.41) (4.56) (4.75) (4.74)
R’ 0.049 0.055 0.060 0.057 0.060
F 2.02 12.70 7.67 33.26 30.56
N 784 784 784 784 784
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Research on therelationship between perfor mance feedback, institutional
investor shareholding and cor por ate environmental performance

GUAN Jian, QUE Yi
(School of Business, Central South University, Changsha 410083, China)

Abstract: Based on the Behavioral Theory of the Firm, this article, by taking companies listed in Shanghai
and Shenzhen A from 2012-2017 as samples, conducted theoretical and empirical tests on the relationship
between performance feedback and environmental performance, and further explored the regulating role of
institutional investor shareholdings on the main effect. The research results show that when the company is
in the expectation loss gap, the greater the degree to which the actual performance is lower than the expected
performance, the lower the corporate environmental performance level, and that when the company is in the
expectation surplus gap, the greater the degree to which the actual performance of the enterprise is higher
than the expected performance, the lower the corporate environmental performance level is. Further research
finds that institutional investor shareholdings can reduce the negative impact of performance-aspiration
surplus on environmental performance, but exert no significant regulating effect on the negative impact of
expectation loss on environmental performance.

Key Words: performance feedback; institutional investor shareholding; corporate environmental

performance
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