x®2 EREALR

(1)

(2)

(3)

(4)

(5)

(8)

(7)

TIRE
== HERR | BEAR | @k Bt | FEaRl | 58 | K9E
BEEHE | 0.008 -0.003* | -0.002** | -0.003**| -0.001 |-0.002** | -0.0004
(EDI) (0.010) | (0.001) (0.001) | (0.001) (0.001) (0.001) | (0.001)
AR 0.008 -0.004 -0.004 | -0.004 -0.002 -0.003 | -0.004
( Asset) (0.020) | (0.003) (0.003) | (0.006) (0.004) (0.005) | (0.004)
BENS 0.004 0.001 0.0004 0.001 0.001 0.001 | 0.0004
( TobinQ ) (0.005) | (0.001) (0.001) | (0.002) (0.001) (0.002) | (0.001)
s (Lov) -0.007 | -0.025** | -0.032*** | -0.047** | -0.016 |-0.037**| -0.016
(0.056) | (0.010) (0.011) | (0.022) (0.010) (0.016) | (0.014)
FEbanE -0.413 0.045 0.052 0.152* 0.033 0.051 0.047
( Tunnel ) (0.562) | (0.034) (0.039) | (0.087) (0.031) (0.048) | (0.033)
BHEIWEHRE | -0.067 | -0.009 -0.008 | -0.020 -0.004 -0.012 | -0.001
( Fef) (0.050) | (0.010) (0.010) | (0.014) (0.012) (0.015) | (0.016)
BE—KREEF | 0.153™ 0.005 -0.005 | -0.012 0.011 -0.012 | 0.025
B&EL4I (Top1 )| (0.061) | (0.015) (0.017) | (0.041) (0.016) (0.024) | (0.024)
HAS 736 1454 1185 296 1103 597 792
Adj R? 0.125 0.129 0.147 0.290 0.104 0.213 0.098

E: ESHEEARER, T

EDI

[28]

4 Fie5R=

2010—2015

*F SBIMEGITREIE 0.01, 0.05. 0.1 BIKFETFREE

HERIMR(E SRR R B IR IS ?
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Can Promoting Environmental Information Disclosure Improve Investment Efficiency?

ZHANG Pingdan*, WANG Chun, ZHANG Huilin
(Business School, Beijing Normal University, Beijing 100875, China)

Abstract: The implementation of corporate environmental responsibilities and the promotion of environmental information disclosure
are conducive to promoting structural adjustment and high-quality development. According to the Environmental Information Disclosure
Measures (Trial),the paper describes the environmental information disclosure of listed companies that issue CSR reports, measures the
investment efficiency of listed companies on the basis of the Richardson model, and analyzes the impact of environmental information
disclosure on the investment efficiency of listed companies. The research finds that environmental information disclosure can alleviate under
investment to a certain extent, but the impact on over investment is not significant. And the mitigation effect of environmental information
disclosure on under investment is more significant in enterprises with higher agent costs, like state-owned enterprises and enterprises with
high separation of powers. Therefore, the paper puts forward proposals to promote environmental information disclosure. On one hand, the
government plays the role of increasing the supervision pressure, ensuring the implementation of enterprise environmental responsibility
and improving the enterprise responsibility system of environmental governance .On the other hand, the market plays a role. The market
should strengthen the incentive to induce enterprise environmental information disclosure, so that the market forms a strong demand for
environmental information disclosure, and promotes enterprises to enhance the level of environmental information disclosure.

Keywords: environmental information disclosure; investment efficiency; corporate governance; Richardson Investment Expectations Model
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