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WLV BEOUL | RE I3 W03 590 e 4o A 7 53 A R AT 0wkl A R, 52 71 Sh AR R ) B0 B AR $E T 1 Al B B A
fr BB B

@7 AMEZE P04 AR R TR % BH DU A AR R = TTORAR & VTP PN VAR (AN 26T I 53 )
.44 .



DG F WK B2 200aims5m

x5 (ERANSISH
(D) (2) (3) (4) (5) (6)

RF Eidq AC Eidq DC Eidq
Confu 0.052 " 0.033 "™ -0.005™ 0.041™ 0.016 ™ 0.039 ™
(5.237) (4.553) (-4.782) (5.425) (8.893) (5.205)
0. 160 ™
RF
(30.581)
-0.197 "™
AC
( —3.566)
0. 160"
DC
(5.259)
cons 0.997 ™ -2.813™ 0.459 ™ -2.564"" -0.132" -2.633™
- (5.807) ( -22.270) (25.232) ( -19.555) ( —4.449) ( —20.448)
Controls Yes Yes Yes Yes Yes Yes
Industry/ Year Yes Yes Yes Yes Yes Yes
N 20319 20319 20319 20319 20319 20319
Adj-R’ 0.224 0. 436 0. 443 0.410 0. 362 0.411

() FHE AT

L S5l Ay SR s A R Ak o AR T30 S B S OR B R, i THEORAE A
GBI B, 57 8l AR A 75 i IR A 55 8 TR GRUE AR P 280R IR I B T RO L%, AR )™ vh 5%
SHAE LR . WRARY 32 G UL R MR ER AL, RERE AR SC 22 B3 T GOt 2 URTHE , it il
B3 ) A TS 8 A DA [ SR i 8, AN TR T A 7 ARG . b, ol T AT TRIEAR A 341, 57 3h %%
ST Al A8 i H RN . BB S 59 T B BOR O T Al PR B AT, A JF LI R B
Sl 55 B AR T Al DR T 5 4 X T I IR R A R o AR SORF AR Al 322 i A 7= B3R 1 A A A
£y 0 55 s R A 5 AR 55 sh s R B, 73 45 B LA 25 2R 8078 T3 6 FR RS (1) F131(2) , 5530
WA A R H RECE R A SE 20 1815 5 A4 18] 22 55, R F] 17 1000 YR BEHL AT o 52 il 254 1Y
e R ALY, 45 R B AOC P AR . Pk, AHECT AR 55 3h 8 4R AL, 6 2 SOkt 57 3 3 4
T A b PRS0 S R A A 4R T A A

2. B RAT IS ARE S AT . SARTEIS QAT AR L, T ATl B ol T I SR A4 R
TG A AR, N ARG SR EDIL S T ), 2 Al AR E 5 ATl i, 2 e A 0 T 2
HERARE AT 1] 3 W] 25 e JRe e 1, DR S A 80 3 o PR A B B SR e B 1 B A 6 (0 5 TR0 5 R R
Gio WX TARTIGRAT VA YL, S 7 P00 i B PR 5 5 Bl 00y T M S5, ) £ 26 T i [
SRR AR KA SR I o A SCHRIEERMER 2008 4 % A (14 T Al FREEA% 2 43 245 B 44 3% ) X
14 DNEGRATIRIOE B Al 73 g B 5 Gl AR 5 Jeqll, BAR IR 25— a3k 6 hai) (3) (41
(4) Fros o ARA IR AL T HG YA, s 2 S0y R T T Al A RS A5 B HEaR KK (H 5
Al RSB A R B . 0HZ LRI RE R T T 1000 Y BEAIL AT 20 52 il 2 10 19 90 2 R 4
AR, A PEAS R RO BRSO R B3 3R B 2 AR AR TR Ar e B 35 25 5o IR, AW
BT ARG QAT RSO 5 YA Tl ARl PR35 5 Bl o i) fe A T S ] A2 o

3. DU\ S o R ESCHATE R T AR A HAT T 4 D S S, R R — R
BRAL N HAT A R D S SO [ LT AR A BOBCE 1% R A [R) 3] S 35 A B B4 B AN TR] , 330
ALTE R IR E el . PR G B R P R R R DURER & X, R S R e R ETEAR B HE
HRE LA R [ 53 BB A AR O 2 BB 23, DR 2 TR R AELAR T4k 2 945D T (H 320 88 M IX oy T 301k A%
& BOA A  FROBIA R S5 T7 T B BN, 52 BVE R SCAL B2 i n] BERC A PR . X g o i UL 3 it Y
fEZ A RIZ IR AT G2 24 X4 DU+ /48" V5 IR 48 035 1 43 2 mNH 25 2R n 3k 6 rh3)

OB\ QBRI /\A8 ™ 2 ) D A Q4% o By o A S0t X, o« VT (B L) ATV 22 B TP e e L )|
(RHER) ARA (KB AR (R BRI 7P 2w S L B (AR AT TP i, 134 30 e 0 DR g L 1l AR
ANERHBIX) TR LR P B CHOR (BT ED o

< 45 .



BRE N BEIULSEUMRMEEERERE

(5) B(6) Pz “DUHL - /\ A B (] U 435 2R 5 2 ofi [ D) P e — 80, i 320 A £ 19 2R 0 e 2o 1 2
[ 6 8 235 SR 2 W B0 5% 2L 8] [ U9 2R 5O A 8 5 22 5o DAL, AR T I 348 1, A S Ak = DUt -\
A7 B XAl PRI AR R4 o (i A B

4. FREBHBIX SR PUTRHLIS oy R S R XY 22 5 K KK T AR BRBE AR A T T
A A, PR 2SO T PR A5 BB i i 52 ] BB A28 PF R R A B IX Ve 22 5 . ML T b
PR MBI, 2R 4t DXy T M R i RO PR 2K, HL s SS9 T S 0T R JEE , DALt 52 B ok SC A bt S5 7
Gyl RO RR B SR, R ST M 2 RS S5 Ak o 17 Ph DU DX A 2 1 AR 8 DA () Bl T
BONTHIR RS R AR, HAE 284 B L M T RG0S £ 168 E , SEGHER LR R
B A ORI A Ml 8 A8 03 A AR 43 Ay 2 S, DXORT e P Sl X, 3 B 25 R sk 6 g1 (7) 5
(8) 7 o ANTEAL Tt X, A7 G SCAR A5 BEIRAE il B A3 g o i O BRI A5 6, (A SR 45 SR 3R ] v
b DX B s DX R 2, ELAL 9] ] U R A A 5 28 S o DAL, AR T AR A o X, £ 2 SCAR X G
i XAl PR A S B R A (R AR TR

®6 REMESH

() ) 3) ) (5) (6) M) )
b RIS DA ARG RMRK K

S VN
Confu 0. 058 *** 0.036 " 0. 059 = 0.027 = 0.027 -0. 108 ™ 0.025* 0.063 ™
(3.874) (4.144) (4.561) (2.905) (2.791) (-2.565) (2.350) (5.810)
cons -2.786 " -2.761"*  —1.097 "  -2.753""  -2.650"" -2.270""  -2.694 " -2.479 7
- (-8.380) (-18.664) (-4.020) (-19.012) (-19.678) ( -4.515) ( -17.905) (-9.216)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry/ Year Yes Yes Yes Yes Yes Yes Yes Yes
N 5640 14679 4633 15686 19161 1158 15064 5255
Adj-R? 0. 405 0.414 0.338 0. 385 0.412 0.502 0.408 0.419
HERBEFHE  (2)-(1) = -0.022 (4) -(3) = -0.032 (6) =(5) = -0.135 (8) = (7) = 0.037
P 0.064 0.038 0.000 0.021

i

ETRN it A 7

\:

(—) BRI R E2mHE

I RE 22 B~ Ay, A T 3 B2 5 T S EEAE S B2 1R 22 i S A T 2805 T, W] RERE A7 705 S AL AR
WATAER BF AN . FTSCAES IR R, M D AR IE 2 BEAE I i R, il K S0 — B oI had i
TE PEAE NS5 A7 A VS AN I S 25 A sl 04T S B Sfe, 3oF il R 4 8 B R o i A4 B I . i
E A BT UESS BRI PR 45 T 2 3 R0 )R RE 5 B i Al i S A T I3 T 4 AR
) 0T 37 BRI, 2 € < oA SRS L3 3 A AT A T 1 ok R | 5 I ) T R B M SR
TR FEA SRR B o IS A S 3 I A 2 ST A 180 ) T T, 2 (2 4 il o) A 2 2 15 2 2 T
FICAAE R AR E LB A DI RE SR 7 AR SO %28 R0 A5 (0 SRR AR AT R A (9 (COE T A Rt £
SRR R R EIL) , BN OGO SR OB SR O IR SR OB SR O SR SRR SR A
gt S YRS EE R PRI IR PR AR R, N (ELVE T 28 (8 G Rl ) BE 7K 7 ( GF) EAT ISR, DR AR B v in A A
RIS (0 4 il A B K IO S BT ( Confu x GF) ARBIE —F Z [ A5G R MR S5 R ILZ 7 il (1),
i 5 SO 2805 B (] A AT s — B8, (H A LI B [l VAR B35 B IR, 2 (0 il 38 170
1 1R 2SO S AP BRR A BB B Y G & | B IE R PR B2 5 4 2 S0 fix — 3R IE U B 7R
et A lb PRI A S R B A 4R T TR I8 T A AR RS R SRR

(=) BRACHUM) - BEAR K 2L

VER 55— RIAEIE B AR S A REAE A4S I B DRI HE 2, L REAE SN 1 R SCAL S R A

. 46 -



DG F WK B2 200aims5m

B IERR . — Tl LA = MRS 4, AR LU RZ A DUE T MR TR R, i
HEEEMIMER S ST i Tl A A S R TR 55 2 w] sl BER A9 7 2% BUEAEE,
IEHAZ R R S A Al , A2 A OGTE BE S AR A Al A S0 L S ShHLSE T 30058 {5 B e Tl ik
VAP . 75— T7 T, BEASCTE SHGEA M T 5ATT ) LIS A PREEEL , REAEHE B A S5 47 G
KA, JEHIEFE T I A R B TR AN D R RTR &, A3 LI 180 T SRR S5t B A 1 13
AR B . ASCSH TR ORI A A AR BEA I RO N 1 B SR HOk 5
ARV PRSI E (Media ) , I3 58 SR 20 A SCTE BE I B LI ( Confu x Media ) , AL 73BT
ARSI A FERIVE T . AR T v (2) T, (6 283 Ak 1 2 S A S5 AR S 1 1) 28 L [ D) 2
P75 O IE U Al 2 8 (9 A S e g , (R S S PR3 £ B 4B B i ) £ T AR, RIVAEAAC
SETEBEIE AT T2 S SRR B B A G &R, NI IR T — e AL pL o

(Z) @ BER IR 2T —% F7T BRUHGEANFNEERFERIH

HNRG SO, (SR A (L MR TN
FLO PR B ., TR 35 0 2 B i 50 1 425 T
B, IBadE—E NI 5 Fir—80 WA Confu (2.386)  (5.587)  (1.880)  (1.093)
R MRS PIRYE A BRI comer 020
A LI (il 2E BRI T S AT 3 T o
AU B TR 15 B2 A S T S i | (B0
GE) RS LR e (EPvest) | g il 4 e (1.685)
FRRAEVE S AN | 19 AR, LI T 2 Medio o)
B, RTINS ER s o0
SCARKT T4 lb PR 4% 0 54 2 AR A . i oo S2.332F _2.7247 _7.1387  ~5.307
FI(4) MR, KRS B g 5 g (7078 (221 00T (218 3520 (10 000
i, RS FAMEMABH B E M IER  fdusiry Year Yes Yes Yes Yes
B, TFRBE BT T R R T L O BF A N 18238 20319 20319 20319

B, DL SRR RS0 g T AR 04 o0 s 0
EROFR RV AT A LA T SR, TR 4 S R R

RELERR R SCALAE Tl B (KR TP T 52 4 A0, il i 0 B U B 135 B,
PRSI ORI RSSO B T3 AL S 6547 ™ 55—

AN A AR BT

ARSCIEHN 2010—2022 4R [ A B I FOARIETEREAS KR G A S PR 515 B 40 R o 22 T A O R
SAEIPLRIEST 7RIS . SSUES R BT R R S BRI 1A RIS {5 B e o, HLP 26 &5 1 94
WL i UL BE T W i Al i S AT AT A A QR ID T BT Sl A BE 1 AT il i) BRI 15 L B e i e
FEIE RN . RFSCH el PR AR B iR i (R T 57 s R B Al Fys Al S DU+ A" 5
PR DX B 2 o HE— PRSBSOS PR B B TR A R A AR UL
], MTGEASCTE B2 WIS AL TR S SR B BER PR A IE M SC R o R U0 R SRR, 1E R 2 AL R
PR R AR R R SR A RIS A F T S AT I S B AR (L

ASCHIFFTE IR 7R T 2AT UR =5 S —, sp AR SO R s M R NG — REEE F AR ARSCISsie
MR SCILRE 5 P TH o lk i PR 5 B Bl o i, i — B UM I A B AR A T, R 5 PR AR IR
TG B RS K 0 e ] A 2 SR A LA R A (5 4l 2 g o LA ) S R L S R RN T
FEARANRT , ARTE RIS, YA B 75 AR A T A oh R (k2 B SO SO R T Y

.47 -




BRE N BEIULSEUMRMEEERERE

Wi o ARG R SCACHIIREN T, 2 Al fe A3 s ot O BRI A B I B ] AR B A XA, R B fle B B 5
MEROAT RIS BT o K, BEAR BN SRR AR, S AN AUbk AR rh AR A G e 7, IR
B PIRI” “ 7St T, FISCe AR B h & Tr s Bl A R o 56—, il 22 B o i 1B a0 B S A 1E X
il BE 2 (6] 4 5 R AT T IRZIA R, A SCRIBTFE 45 E 2t — P Bk Tt e 5 B Bl i — IR Ak 33, LA
TR A AR A LB 2 BE R0 LA SR (0 G Rl O AU A IE U B 2 AP A B AU &R . I, — D7 T 22
TE 28 T i B v AWt i T 5ol B2 8, BRSO 5, A W BURE ™ R ES 5 RO Db & T S , il 2R
A5 BBEERAT A A R IZET IE AL 5235 5 53— 7 T i B2 el B S 9% I Bt X, sl EE R BT AN S
7 5 R A4 A ZE SCAR B AR Pl A 2 S P 6 5 1) S0 2 RELAEL 68 £ A it HC 3R I3 45 L 40 i 14 32
PR, DL IE 2 B A SO G R TR A IE U B2 B AR AR . 58 =, AR ST 51818 R B, 775 2L
45 B HL B VR TR, A SG T B RE SR AL 1R R SCA XS T3R5 R B B O B A o TRk, A
AP PR TTE S (0 R JRAF SIS T A 185 L UHGE TR BT AE O SR A A TR
HA R RTE L o MIBUR AL 5 i S5 PR 425 S5 A, @ ST RS ML, i A B R E , JE R4
S AR R SCAL 98 T PRS0 B3R il BE MR R TP A 2800 i 32 A 2 29 SROVL A D 3 3 AH G B 5%
M —2 5835

AR TR IE U B X S SO e A PR B BB it B S THE I T P iR . R
KAIBEFELR T RWFFEAEAFIEFE D8] A &P AN, a] RUAR P A [3] B SRR — 3% o] HoAt v] RE A9
SEMERILA o TRIASE, o8 A R B2, mT LA — 25 W £ OO LA A T Al BR 58 15 B Bl A AT 2 4, ol
FEGI AT IR BCE I R0, 30 8 AT AR DL 5 1 G S st R Ao lb STAR 20 , I LA A 0, 2
AV YR (AT o RETTWTE , AN B S S BRI

SE Lk

[1]Zhang Z Q, Su Z, Wang K, et al. Corporate environmental information disclosure and stock price crash risk: Evidence from Chinese
listed heavily polluting companies[ J]. Energy economics, 2022, 112 106116.
[2]Prasad M,Mishra T,Kalro D A . Environmental disclosure by Indian companies:; An empirical study [ J]. Environment, Development
and Sustainability, 2017, 19 (5): 1999 —2022.
(3] B3R, A0, ARALZE K A B2 AT A %o PR 5% 1 S 45 8 2 Ml 1) SEETE T 2
2,2012(1) :133 — 143.
(4182 5K, 388 AE. Brr BORMKRE A AR T PR 505 B il Bt SIEWT T[T et 515 81835 ,2023(12) :37 —49.
[5] R4, 568 R PR BRI B & AR 1], hrg R (A SCHE2 B0 ,2022(6) 1130 — 136.
[6]Porter M E, Linde C V D. Toward a new conception of the environment-competitiveness relationship[ J]. Journal of Economic Per-
spectives, 1995,9(4) . 97 —118.
[7JFLAR R, ki, 2= . FROR% OB Xt Aol 2 615 BB A2 MW T [T ] IESR 1T 35541 ,2021(8) 22 — 14.
[8] dife. LR fE DEAE il FREE 5 B —— B THR IS YAk Bl SSERER[ T]. BIFETITT,2021(3) 1193 - 207.
(9] s , ARLLIR 3RO, WA A TP S35 B BER Bkt [ T]. B HRE,2021(6) :29 —42.
[10] Williamson E O . The new institutional economics: Taking stock, looking ahead [ J]. Journal of Economic Literature, 2000, 38
(3):595-613.
(U1 ]t - ffde , BiAte e, 5 080, G A SCHUREAR Al WA 48 1T —— T IR L 5 A A [T ] Bk
%,2022(5) :15 —34.
[12] EAR B BGMHF SRR E T35 2 Tk @ B B AE [T ]. 484 ,2014(3) 1188 - 192.
[13JAR%E, 2 . R Z UL RB IR Al At 2> AR 2 [T]. Z9F1Fi8,2022(2) : 154 — 170.
[14]Du X . Does confucianism reduce minority shareholder expropriation? Evidence from China[ J]. Journal of Business Ethics, 2015,
132(4) .661 —716.
[ 15 ]k, 5. 2 SCfb Shok Ak b 54k B1F [ T]. RHIMEBE,2022(9) 1194 —200.

. 48 -

ok B T E S G AT B R B IE AR [T ] AR




DG F WK B2 200aims5m

(16 ] Byt JBN W, sk . (B4 SO Al FRBE I B 5 b BREE 5 B EE (1], 2H019¢,2015(3) 12 - 19.

(17 J20 6, TR G50 (5 BIME S R[], 211015¢,2016(12) .79 —84.

(18 1311, By a5 e AU, (R SCA R Al 5 S e e Ang e [J]. 453827 1),2022(1) : 102 - 123.

[19]Chen L,Jin Z,Ma Y, et al. Confucianism, openness to the west, and corporate investment efficiency [ J]. European Financial Man-
agement, 2019, 25 (3) : 554 —590.

[20 J4RAFE. R SCALREAEE AL AL 2 DHEAR B EE D7 [J]. 3745 81,2020 (12) .76 —93.

[21 ] Marquis C,Tilesik A . Imprinting; Toward a multilevel theory [J]. The Academy of Management Annals, 2013, 7 (1) . 195 —245.

(22 ]t e, R K2R Rk SCfb g ma b #7205 7 [T, 9 at R 2224z, 2020 (6) :28 — 36.

(23] pigse, TR VP A - G Z S0 AR S5 A il A5 RS [T ). 2250 545 BIFI8,2023(2) <83 —94.

[24 ]Teece D J, Pisano G, Shuen A . Dynamic capabilities and strategic management[ J |. Strategic Management Journal, 1997,18(7) .
509 —533.

(25 ] Bk, IR, JBREL DS 55 48 P BAZR 50 (SAS AR I S5 Aol s 5722 - A B ) AR IR TS ONE [T ] A BEHE 5L, 2020(6) 1168 — 188.

(26 JRE 2400, I 2, 008 L 55 (RS S iRt 1], &3R5, 2023 (1) .57 - 72.

(27 IR, 8k, T, 45 B FRUWAE G5 SO Xtk B A2 A e [T ] . 45 BE~% 4R, 2024 (3) 1445 —453.

(28 JoRAES Bt T, AR B 55 AU 05 2 258 rh O 5 B A5 BB [ 1] W2 3% 41,2023 (7) .3 — 13.

(29 JRiANTE, #E I8, BRAKHE , 5. BSG RILAEMGE Mk B RERCRG 7 [J]. IEF T 41k, 2021 (11) :24 - 34,

[30]Ang S J,Cole A R,Lin W J . Agency costs and ownership structure [ J]. The Journal of Finance, 2000, 55 (1) 81 —106.

[31]Wang L. C,Ahmed K P . Dynamic capabilities: A review and research agenda [ J]. International Journal of Management Reviews,
2007, 9 (1) 31-51.

[32 )4 RTR 2R INF8 55 My TRBE S vk AR Rl Sk GBI —— T ar ik SRl R AL [ T]. Hit 5 &5 E,
2024(1) :106 —116.

(33 |4 R0% 7 DI, G FEH 5 257 5 Fue R R——2 T R0 st U R & R M XT H AT [T ). th sl 2 k2%
4%,2024(3) :3 - 15.

(341 EARME, A, XL, SR AW E A G BT )], R ,2022(6) 832 - 840.

(35] T e, sk TUE , He it BRI ORAP 2R BB AL 0 1 B9 Aol ¢ (B B T ok B CFREE IR BE 1 ) SEHE v B A S B TE AR
[J].EAD - BES5FEE,2021(5) :109 — 118.

[FTERB & 4%
Confucian Culture and the Quality of Corporate

Environmental Information Disclosure
YANG Zhonghai' , LIU Jingi’

(1. School of Economics and Management, Harbin Engineering University, Harbin 150001, China;

2. School of Economics, Heilongjiang University of Finance and Economics, Harbin 150025, China)
Abstract: The article empirically analyses the impact of Confucian culture on the quality of corporate environmental information disclo-
sure based on a research sample of A —share listed companies from 2010 to 2022. The study shows that Confucian culture significantly
enhances the quality of corporate environmental information disclosure, a finding that remains unchanged after a series of robustness
tests. The mechanism test finds that Confucian culture enhances the quality of corporate environmental disclosure by promoting corpo-
rate responsibility fulfillment, inhibiting agency problems, and enhancing dynamic capabilities, and the above relationship is more pro-
nounced in labour — intensive enterprises, heavily polluting industries, the eighteen provinces of Han and the central and western re-
gions. Further research shows that the green financial system and media attention play alternative and strengthening mechanisms respec-
tively, in the influence of Confucian culture on the quality of corporate environmental information disclosure, and that the provision of
high — quality environmental information under the influence of Confucian culture motivates firms to expand environmental protection in-
vestment and ultimately achieve green transformation in the two dimensions of both word and deed.
Key Words: quality of environmental information disclosure; Confucian culture; green finance; informal system; media atten-

tion; environmental governance
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