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Table 2 Results for Descriptive Statistics
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Table 4 Regression Results for Visits by Officials on
Environmental Responsibility Undertaking and

Corporate ESG Deviation
Cer Dev
A b
(1 2 3) “)
Vil 0.017" 0.024™
s (1.732) (2.434)
Vi 0.144" 0247
s (2.116) (3.438)
. 0.843""  0.838""  0.625"  0.606""
z (11.698) (11.650)  (8.289)  (8.048)
R 0.320 0243  —34267 -3.6117"
od (0220)  (0.166) (~2.551) (~2.659)
Gro ~0.188 —0.175 —0412° -0.383
(—0.887) (-0.824) (—1.674) (-1.527)
. -1.082" —1.096"  0.121 0.096
ev (—2.535) (-2.556) (0.269)  (0.210)
c 2.845" 28927  3.196" 3290
fo (2435)  (2.466)  (2.523)  (2.585)
) 0.046""  0.046  0.025"  0.026"
g (4407)  (4392)  (2.229)  (2.249)
Soe 0.015 —0.002 —0.095 —0.136
(0.089) (—0.010) (~0.530) (- 0.756)
- - 13957 —1.345" -1.7557 —1.641"
" (—3.013) (-2.902) (-3.632) (~3.397)
G 0.050™"  0.049™  0.028 0.028
¢ (2.805)  (2.763)  (1.485)  (1.444)
b 03017 02907 03527 03387
ua (2.114)  (2.033)  (2.284) (2.182)
Vol 0.194 0.158 0.272 0.210
(1.111) ~ (0.903)  (1.487) (1.144)
i - 1.084™ —1.070"™ —0.972"" -0.947"
! (—3.100) (-3.059) (—2.580) (—2.501)
Pol 0.109 0.112  —0244 —0.241
(0.282)  (0.289)  (—0.588) (—0.578)
Eoe 0.253 0.245 0.251 0.241
P (0.467)  (0.452)  (0.427)  (0.408)
g 226257225077 — 174997~ 17.114
(— 6.486) (—6.452) (—4.688) (—4.582)
Yea/Pro il il il il
FEALME 2522 2522 2522 2522
th R 0.245 0.246 0.188 0.191

RS IRTEF 2MBROPSER
Table 5 Second Stage Regression
Results for Instrumental Variables

Cer Dev
) 2 3) C))

Vil 0.171" 0.178""

s (2.521) (3.786)
Vi 0.965" 1.039™

s (2.186) (2.858)
sl A Pl bl il i
Yea/Pro il i il il
AT —1.493 -3458 0831 —0.776

(- 0.150) (—0.393) (0.122) (-0.107)

FEASLIME 2522 2522 2522 2522
Wald F #35  0.896"  1.032 1300  1.110°
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18 .

EIET AME AL, S 2T AEREE; WaldF A B R
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B4y Bk 0.024 F10.031, Vis2 (1 [B1 19 Z 525 51 4 0.171
F10.285, ¥ 7E 5% J VL Bk 2, RS B %
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s

(3) 0 i) £ 4 DG e 32 A 560
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VAR LA 1B 5L 7 Al B HE SR TRV, ARIEAS T G A
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14
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Table 6 Regression Results for Heckman Two-stage

51 BB 52 BB
AR Vis d Cer Dev
)] (2) 3) C)) (%)
Vis i 0.823"
Bt (2.037)
Vil 0.024" 0.0317"
s (2.242) (2.945)

Vi 0.171" 0.285™"
is (2.322) (3.680)
. -6.064"" -5717" -5.388" -5.185"
mr (—2.902) (—2.766) (—2.319) (—2.236)

st AR il il il il Eil
Yea/Pro il il il il £l
AR -8.752 7.862 6.430 9.164 8.580
(—5.638) (0.704) (0.576) (0.724) (0.681)
FEAILIN A 2200 2200 2200 2200 2200
th R? 0.101 0.254 0.255 0.192 0.196

E:AE T NHIE A B AR Aot ] B @ cluster A B Az, TR

R7THRASICRZELE2MNROPER
Table 7 Second Stage Regression Results for Propensity Score Matching

Cer Dev
A i
6] ) 3) 4

Vis] 0.020" 0.029™"

s (1.851) (2.765)
Vi 0.154" 0.282""

’ (2.060) (3.605)
A =i =1 =i £z
Yea/Pro =i =1 =i £z
BT —21.495 —21.449 - 16.881 - 16.481

(-5.519) (—5.517) (- 3.956) (—3.863)

FEAILINAE 1913 1913 1913 1913
th R 0.243 0.243 0.179 0.183

W FFE Q) F) b vis i [B 3 R E 4 90k 0.020 F1 k. B, ASBESE E R 8 W A B 48 AR AE 045 3 35 5
0.154, ¥y & & R 1E; Q) FIMEE @) FI v Vis BRI R IFM 28 & 3845, VAL 53 U 4= Cer A1 Dev, [A] 1 45 IR
S8R 0.029 A1 0.282, thI i o IE . LA EEEIREN, R, FE AR B BT B A IR ik S, [ g R

TE A A 88 22 5, H, A H, AR IH L . ARFFAE
(4) P87 5 figp A A N 7 1% (5) P A% fifp B A o 0 Ty ik
B SCR 28003 23 M 35 B RO BN 25 B 15 A, B O ARl 19 5 18] W] BE 52 B AT ok AR IR R Y R

RAE—E B JE Lol fE i A M R bR fm SR, ATk P Sk B E BT IRBCE 2 . R
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Table 8 Impact Mechanism of Environmental Monitoring Intensity

Esp Dev
Q) ) 3) )
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’S (2.348) (1.958)

i 0.105 0.233™
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FEA I 2522 2522 2522 2522
P R 0.087 0.084
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E: (D)3 A= (2)3) 45 5 W 2% A 2 AR e id 18] & @ cluster 38 5 69 145, (3)F) A= (4)F 45 5 1 B A Z LA K o BT

18] & & cluster 78 % 69z 14



58 7S

w4 B RUI 54 ESG 5 & 13

A ESG T B 1 41 1 VR BTy b 35 . AR AF S AR 40 sl
R A Shy AT 45 R S S Aol i 7R AU T, A R AR
EAMWESCHEE ., HIALREW, BHA AL AT
B3 7 ) [0 05 28 B00K T 3E A Ak 418 B3 U5 1] A [
AR5, HWA M 25 R0 5 8%, Ul =AUk
FRsR AL T 5 ) %F A b ESG 15 B A S, B 5 Ak
FEA A b, B 6L R 3 A 4l ESG 1 85 1 5%
Wi A 8 3

(2) 152 HL 1 A4 38 1 1

i 5 O 22 ) B A R R, 1 AR b T R X AR e
A AR E B A LR R b IERORE ) PR B
SR AFAE 25 58 o 4 Ml IX PR BT B 98 A T AR IR OK O
18 R VNS B2 0 G o [ 2 B Z T8 TR Bt A5 B
SR A B AR 32 0 B A B85 R 4 98 1 b X
i T B EL A B0 A RS BN, W R TR AT AR
Ak ESG i 07 B o 3Tk, ARF I M, AR
IR 5T R XA B, TR R RE A B b X o AL U
)X} il ESG 5 55 By i oA 2 . [ A TR,
AW 5T AR Al 458 PR B 05 Y i B B 5 5 L 3
A B B R 00 8 b DX A 558 R0 o) 5 5, 32 BB A 058 R A 0
JE T A BE v ASE 80K R AR 43 Sy e R B 5 0 TR 2 RTAIR
56 JIE VA % R A L, R G A R ok 0 9 T B R
ARl ESG T B . [nl I3 45 5 R 01, & i R B
FIL AL E B U TR) 6% [ )3 R ORI e R B R 4
RN SIS =N R R PR @ R 8
W LR E BT IR w4k ESG 1 B E R
B RLH & ¥ T IE M AR .
53 ERSANRHEERR

ARG VT R B R RS A R R UL E A
G, IR AR i A ol 24 4 B AS ) 45 94 B 5L U ) Ik
BoE X Vist F Vis2, DLk — 25 K 96w BSR4
i ESG 15 B 1Y 25 Sk sgm o [l IH 45 S 3R, & 9 %
DL B BV ) R4 G LR R B U R) 35 48 3 AR Al
ESG &, B4 2 ) DL 7 5 i Im) B9 [nl 9 &R 80K F
AL BV )Y [ E R, 6B BE 2 U )R B
S R, E BTl BSG T S 1 42 1R
Hom . XA REER N, SELUTERMENL, A%
PLEE B R AR LR R . R e E
“oRHl Ay BT B T, R BE IR B AR 48 17 L
DX 35 19 Kl 43 4 A FR AR, 4 RO 2 R R g
TRERGS, W2 b o BUF 48— i 2 2R 58 EUR,
i T R 5T A4 DX PN IR BUSR B AT . X BE
Hb 5 BBy AT LA B B R BT R e 0 BR BT R Y, O
B BRI, X AR B R AGHOR .
54 ERIAASEN ESG R®RA

LR E SR I TR VT R A Ak ESG S
B 5% Wi ALVE R AL, DL K 7= B S5 R B 5% R0 ) A
WAYER, M ARV E Ui S 4l ESG W B W E R,
BPABESE 40 50 75 Ry lal 5 4l ESG & B L &,
0T A% [0 1% B 5% 5 1) % 4 b ESG e A 7K S B9 52 i
I, ARBF IR R BT | #h 2 T AT MRS T AT A 75
4k ESG B4, RHA P Z ki nE, 8w

B4 [a) X5 £l ESG 3 BRI 5% ), 4 i B AR o Al
ESG F B . #4045 KR, Visl 9 3 RELE 1% K
bR IE, Vis2 B9 3 R B 5% K B R E R
1E, U E B U5 R T 4l ESG 2R B R4 =
bR g R R E BLU IR ARG & T 8 U ) Al 1
ESGH B, 5% T ESG M A M & REH, Bk
TH—AJ5E, W ESG 2k £ Ay 7,

6 4510
6.1 ARLE

AW 58 R A Al ESG 15 B 47 R, LUE BT R
YIS, K 56 F B3 U n) % 95 e 4k ESG B AT R
B2 MR, A T TR B B DU IR B R A
Al ESG 5 85 iy 48 b o WF5X 85 R R W, B 0y ] fie if
Al JB AT 8 8 T AT, (AR B U IRl R T Ak
ESGHE ., U gL T A48 &% . Heckman M
By B IE1 09 PSM 8 [7) 75 43 VC BC 3 | B Jf ik AR R A
Bl s R A U R v L P I O (14 R ) 4 A fet
PR 56 S5 AT R AL o Bl I 1B 8 BE R BRSO b B
PIAS h A A8 B A B 9% 00 E B B U IR 52 R 4k ESG
B EAT N R LE, 25 5 2R BB BV ] A W B Akn
A YRR X Ak ESG 5 B 47 Ry 7= AR i . AR 5
T = BV SRR 55 R 0 A 2 — A0 K 5 B U )
SR Ak BSG 8 B AT M A A, a5 SRR, HAE
A Al A B, B B 7 IR R Ak ESG 1Y B 4T N B9 AR
PEVE I AE EA Al v 5 Ok 355 55 20 55 00 T A 5
X0 Al AR EE, B 5L 1) % 4 b ESG 1 B AT o 19 42
BEVE 7R SR B AL AR X b b oA B . IR
JEAEBESE R B, B BT AR Al ESG Y B B A2 AR
FH B 25 B 5155 SR 2 I o, R BT R o T &
Ak ESG # {7k - 19 #2 Tt .

6.2 IS =M

) FEFLSTATHELR T, BRFEHEMNC L xER
Aol B AT IR B TRAT A S AL, (0 AR H e i B —
WEAT R, MR 54 SR FE B TEMLE G .
9% BSG HEZR T i BR84S w36 2R 3 )
S B R HAL, K = H S — B, (T R
e, H /b H = H2Z MMM R . AFRNE
B )X — B 1 ML H R 34l ESG W B A7 ok I
BCAIL L, 2% T R 25 AH G BE RO — AR 1
W, A BT i U ESG 52 BRAK 4 A JE A XE RS, DA 25 4
R BT AT BUAE 1 A B2 5Tk ESG #LE .

(2) A B 55 2% 28 B B3 U ) %k Al 3R 5% 3 FL 9 5
Wi O A A 56 T B T AT 5 b T AT A B A 1) A
A WG K AR SR T N BORE R LR SR 2 3E i R
e AR AH BR35E TEAT 19 X 5 b T AT R e A, A
WEFE 40 8 T 5 B2 U7 (8] B9 AH D& B 58, IR S K R A 5T 4
Al ESG ¥ & ) 2 it T 5%

(3) 7 A8 5 I 47 1, A BESEAE B % Ll et al ! I
YAN et al. ™ g 3L 6ili |, M5 55 = J7 HLHY ESG P50 %K
RIEM A & R T 5T AR E A, R T 4
Ak ESG B (il 5 7 ¥, A JE 22 SR 5 4 )l ESG



14 IR 2 (Journal of Management Science)

202349 H

BERAET ik L%
63 SLEB R

(1) R8T 5LU7 0] R 06 X 4 b AR $H A B8 T84T 7= 4
P fE R, (HKIAE %P 7 XA 5 ik 4l B BUK
AR F M ESGHRIEMBAENER ., B, 7R
b B AE S 28 36 o 42 43 38 19 B2 4T, 7 BSG 453 HE 3
i BORT L A2 Al 3 [ R SR AT, B S U B
s S 1) T A ol sk R B R B0 T S 08 4T ESG 3
AT B “JEE L A A 3 L P B

(2) M 17 AR i K ) B s R e ) 220 E bR ok
TE$5 B 1T ESG T3 AT 1Y R, JF A o L al bR O Al
ESG T A i 4 AR 5 . DR 25 A OC 3 57 AF Ok 1Y
R, N A E B AT A B 5T, 8 27 58
B B B 0 R B, SR AR R £ L AR 2 R A AN B T
H 25, SCHLESG Ay AL A1k & i .
64 RRBFBRAKRKRE

OF BRI E B 50 EAT R0 E R 2 B BUA
JEVI (9 5, AR 5% (0 R A I 18] 2 2013 48 % 2018 4F
K SR AT LA 2 RN R AR T 1) 4 8 & 2023 4F, — & AT LA
BE— 5 8RBT B bR %R BT R 5 Ak ESG ¥
BIRRM W, 20 DI ARG E 5OV )R 4
A ESGH B — G AAEBIA RSN ES . @5 FHE
GUAH LG, FRARE BT BE B G ESG M AH G, A2
il F0F 5 A B R IR, A BESE R OK TR RS R AR
B RO XAy, Rk T DL — 45 S SRR R BT )
X4l ESG 5 B 4517 M 52 . B4l ESG A4t 4
HRHAT N 52w R bR T BUN R BUAN, AL St
Beve . AR A AR R TR I, AR A
BTERVIMX —XEEER, FERn it —5%
G0, 4% 0 B R IO 7 A [ 3 0l ESG B Y 52
M)

SENM:

[1] WANG X R. The national ecological accounting and auditing
scheme as an instrument of institutional reform in China: a dis-
course analysis. Journal of Business Ethics, 2019, 154(3): 587
—603.

[2] MARQUIS C, ZHANG J J, ZHOU Y H. Regulatory uncertainty
and corporate responses to environmental protection in China. Cali-
fornia Management Review, 2011, 54(1): 39—63.

[3] BNE, JHL R, BREK. B RSN PR B A B 5T JE )
5 RE 77 19 S AL AL 3. E 5 SR IR, 2023, 10(3): 241-269.
MAO Hui, ZHOU Hongxing, HUANG Songgqin. A study of the en-
vironmental governance effects of officials’ inspections: a dual
mechanism test of pressure and capacity. China Journal of Eco-
nomics, 2023, 10(3): 241-269.

[4] fT5F, Bm. B MRS REMVREEA EFER,
2022, 44(5): 157-175.
HE Xuan, XIAO Weicheng. Official inspection and the environ-
mental investment of private enterprises: an empirical research
based on CEPS. B s and M t Journal, 2022, 44(5):
157-175.

[5] PORTER M E, VAN DER LINDE C. Toward a new conception of

S5

the environment-competitiveness relationship. Journal of Econom-
ic Perspectives, 1995, 9(4): 97-118.

[6] SKEF, A3, LR R, X HER T S8 &0 543

PRI — UL T (R85 25 A0 2 A v (2012)) 119 1 H AR 52
5. 2R LR, 2019, 54(6): 183-198.
ZHANG Qi, ZHENG Yao, KONG Dongmin. Local environmental
governance pressure, executive’ s working experience and enter-
prise investment in environmental protection: a quasi-natural exper-
iment based on China’s “Ambient Air Quality Standards 2012” .
Economic Research Journal, 2019, 54(6): 183—198.

[7] WEhH, B 4 X, SKaT0 . ESG R 5 Ak KRS« 3 T ¥ I 3k
UL A i e . IR, 2022, 35(5): 3-18.

TAN lJinsong, HUANG Renyu, ZHANG Jingxin. ESG perform-
ance and corporate risk: an explanation from a resource acquisition
perspective. Journal of Management Science, 2022, 35(5): 3—18.

[8] witt i  ESGHLA T M HAI#E i = KEW. MWBHR,
2021(6): 3—14.

HUANG Shizhong. Three major changes in value creation from the
ESG perspective. Finance Research, 2021(6): 3—14.

[9] WICKERT C, SCHERER A G, SPENCE L J. Walking and talking
corporate social responsibility: implications of firm size and organ-
izational cost. Journal of Management Studies, 2016, 53(7): 1169
—1196.

[10] BUSCH T, HOFFMANN V H. Ecology-driven real options: an in-
vestment framework for incorporating uncertainties in the context
of the natural environment. Journal of Business Ethics, 2009, 90(2):
295-310.

[11] DU S L, BHATTACHARYA C B, SEN S. Maximizing business re-
turns to corporate social responsibility (CSR): the role of CSR com-
munication. International Journal of Management Reviews, 2010,
12(1): 8-19.

[12] LYON T P, MAXWELL J W. Greenwash: corporate environment-
al disclosure under threat of audit. Journal of Economics & Man-
agement Strategy, 2011, 20(1): 3—41.

[13] KIM E H, LYON T P. Greenwash vs. brownwash: exaggeration
and undue modesty in corporate sustainability disclosure. Organiz-
ation Science, 2015, 26(3): 705-723.

[14] ZHANG B, CHEN X L, GUO H X. Does central supervision en-
hance local environmental enforcement? Quasi-experimental evid-
ence from China. Journal of Public Economics, 2018, 164: 70-90.

[15] MARQUIS C, TOFFEL M W, ZHOU Y H. Scrutiny, norms, and
selective disclosure: a global study of greenwashing. Organization
Science, 2016, 27(2): 483—504.

[16] DELMAS M A, BURBANO V C. The drivers of greenwashing.
California Management Review, 2011, 54(1): 64—87.

[17] TESTA F, BOIRAL O, IRALDO F. Internalization of environment-
al practices and institutional complexity: can stakeholders pres-
sures encourage greenwashing?. Journal of Business Ethics, 2018,
147(2): 287-307.

[18] HEMINGWAY C A, MACLAGAN P W. Managers' personal val-
ues as drivers of corporate social responsibility. Journal of Busi-
ness Ethics, 2004, 50(1): 33—44.

[19] MURRAY K B, VOGEL C M. Using a hierarchy-of-effects ap-
proach to gauge the effectiveness of corporate social responsibility
to generate goodwill toward the firm: financial versus nonfinancial
impacts. Journal of Business Research, 1997, 38(2): 141-159.


https://doi.org/10.1007/s10551-016-3401-6
https://doi.org/10.1525/cmr.2011.54.1.39
https://doi.org/10.1525/cmr.2011.54.1.39
https://doi.org/10.1257/jep.9.4.97
https://doi.org/10.1257/jep.9.4.97
https://doi.org/10.1257/jep.9.4.97
https://doi.org/10.1111/joms.12209
https://doi.org/10.1007/s10551-009-0043-y
https://doi.org/10.1111/j.1468-2370.2009.00276.x
https://doi.org/10.1016/j.jpubeco.2018.05.009
https://doi.org/10.1287/orsc.2015.1039
https://doi.org/10.1287/orsc.2015.1039
https://doi.org/10.1525/cmr.2011.54.1.64
https://doi.org/10.1007/s10551-015-2960-2
https://doi.org/10.1023/B:BUSI.0000020964.80208.c9
https://doi.org/10.1023/B:BUSI.0000020964.80208.c9
https://doi.org/10.1023/B:BUSI.0000020964.80208.c9
https://doi.org/10.1016/S0148-2963(96)00061-6

%5 R TN

i 54k ESG & 15

[20] 3878 —, HERE, W B AEE . WA SCTE S EUN RN R B

BT E R SRR 2R E IR, 2015, 37(7): 13-25.
DAI Yiyi, HONG Qun, PAN Yue. Official inspection, media cover-
age and government subsidies: empirical evidence from Chinese lis-
ted companies. Business and Management Journal, 2015, 37(7):
13-25.

RIH =&, £
40(5): 254-263.
BAI Yunxia, WANG Yanping. Official visits and corporate em-
ployee. Science Research Management, 2019, 40(5): 254—263.

[22] B 5eit, BT BUd R & L B A S Al Bk ok A I
il 3 ol b Tl ol 1 22 36 UE U . BE A B IR IRIL, 2012, 15(5): 74
—83.

HRUIMS AR RN BRER, 2019,

LUO Danglun, YING Qianwei. Political connection, official in-
spection and firm performance: the empirical evidences come from
Chinese manufacturing listed companies. Nankai Business Review,
2012, 15(5): 74-83.

[23] 8% f, o AR . B LR X Al BB s B T G
PR SIES AT B TAEEHF, 2016(9): 109-126.

ZHAO Jing, MENG Weixuan. Impact of official inspection on en-
terprises’ innovation: an empirical study based on organizational le-
gitimacy. China Industrial Economics, 2016(9): 109—126.

[24] SCHULER D A, SHI W, HOSKISSON R E, et al. Windfalls of em-
perors’ sojourns: stock market reactions to Chinese firms hosting
high-ranking government officials. Strategic Management Journ-
al, 2017, 38(8): 1668—1687.

[25T1 LI W W, TSANG E W K, LUO D L, et al. It's not just a visit: re-
ceiving government officials’ visits and firm performance in China.
Management and Organization Review, 2016, 12(3): 577-604.

[26] ZENG H X, LI X M, ZHOU Q, et al. Local government environ-
mental regulatory pressures and corporate environmental strategies:
evidence from natural resource accountability audits in China. Busi-
ness Strategy and the Environment, 2022, 31(7): 3060—3082.

[27] Mt 5, 5% 08, 2200, 55 BOAR RIE . BURM MBI 5 IR A5 B
P BEIRAR I e LS. AFEEE SR, 2015, 12(2): 30-41.
LIN Runhui, XIE Zongxiao, LI Ya, et al. Political connection, en-
vironmental disclosure and government subsidy: the perspective of
resource dependence theory. Journal of Public Management, 2015,
12(2): 30-41.

[28] ELL @, % HD, RER P RS T Ak S5 R B B ST

Wk R TAE LR B AR5 . MBRERR, 2017, 38(11): 147—
161.
WANG Hongjian, TANG Taijie, SONG Xianzhong. Who drives
enterprise environmental governance: officials’ tenure evaluation or
“five-year plan” target assessment?. Finance & Trade Economics,
2017, 38(11): 147-161.

[29] A% P B . b J5 SR B 458 BOSR SAET B9 3803 BIL o F 5«
HHIr RN PETHRER, 2018(6): 129-135.

REN Bingqiang. The incentive mechanisms of local environmental

B L A

policy implementation: from the perspective of central-local rela-
tions. Chinese Public Administration, 2018(6): 129-135.

[30] JTA M, XIANG Y, ZHANG Z. Indirect reciprocity and corporate
philanthropic giving: how visiting officials influence investment in
privately owned Chinese firms. Journal of Management Studies,
2019, 56(2): 372—-407.

B1] 24, i, ) A . S ERBMEN: ZRAE AR EE

PR . EFFEIEITIL, 2017, 20(5): 23-28.

LI Weian, XU Jian, JIANG Guangsheng. Global green governance
principle: realization of the inclusive development of human and
nature. Nankai Business Review, 2017, 20(5): 23-28.

[32] LUO X R, WANG D Q, ZHANG J J. Whose call to answer: institu-
tional complexity and firms’ CSR reporting. Academy of Manage-
ment Journal, 2017, 60(1): 321-344.

[33] PFEFFER J, SALANCIK G R. The external control of organiza-
tions: a resource dependence perspective. New York: Harper &
Row, 1978.

[34] MARITAN C A. Capital investment as investing in organizational
capabilities: an empirically grounded process model. Academy of
Management Journal, 2001, 44(3): 513-531.

[35] MARE, M 2 . 4120 T0 4% 98 W5 Xk 46 € Q0 3 38 Y B2 i : 3 T 4

STHER DA MERISE, 2020(12): 96-106.
BAI Qun, YANG Yun. Research on the influence of organizational
redundant resources on green innovation performance: based on the
mediating role of social responsibility. Finance & Economics,
2020(12): 96—-106.

[36] CHENG B T, IOANNOU I, SERAFEIM G. Corporate social re-
sponsibility and access to finance. Strategic Management Journal,
2014, 35(1): 1-23.

[37] ABDURAKHMONOV M, RIDGE J W, HILL A D. Unpacking
firm external dependence: how government contract dependence af-
fects firm investments and market performance. Academy of Man-
agement Journal, 2021, 64(1): 327-350.

[38] =M, WK, TR, P ERE
Eﬁtﬁﬁ, 2016, 32(9): 136-148, 160.
LI Zengfu, TANG Xudong, LIAN Yujun. The puzzle of Chinese

Al 4t 2 BT B ik

private enterprises’ corporate social responsibility. Journal of Man-
agement World, 2016, 32(9): 136—148, 160.

[39] FAN J P H, WONG T J, ZHANG T Y. Institutions and organiza-
tional structure: the case of state-owned corporate pyramids. The
Journal of Law, Economics, and Organization, 2013, 29(6): 1217
—1252.

[40] XAH, F7 A BE. WU 18 “BEHLIS” il it 2 THE:
feBe Bl it 52 . FAFFEIRIIL, 2018, 21(4): 182-194.

LIU Bai, LU Jiarui. Follow the trend or the opportunism: a study on
the contagion mechanism of corporate social responsibility. Nankai
Business Review, 2018, 21(4): 182—-194.

(417 B3R, Rikh, Faad. dEIEUH L K S OAE 5 &l H iR
¥ BT, 2017, 33(3): 76-94.

HU Jun, SONG Xianzhong, WANG Hongjian. Informal institution,
hometown identity and corporate environmental governance. Journal
of Management World, 2017, 33(3): 76—94.

[42] L1 J, WU D. Do corporate social responsibility engagements lead to
real environmental, social, and governance impact. Management
Science, 2020, 66(6): 2564—2588.

[43] YAN S P, ALMANDOZ J, FERRARO F. The impact of logic
(in)compatibility: green investing, state policy, and corporate envir-
onmental performance. Administrative Science Quarterly, 2021,
66(4): 903-944.

[44] WANG Y, ZHANG Y F. Do state subsidies increase corporate en-
vironmental spending?. International Review of Financial Analys-
is, 2020, 72: 101592-1-101592-11.

[45] ERIAL, WAESR, 2R E TR ) . E AR S T R AR


https://doi.org/10.1002/smj.2622
https://doi.org/10.1002/smj.2622
https://doi.org/10.1002/smj.2622
https://doi.org/10.1017/mor.2015.45
https://doi.org/10.1002/bse.3064
https://doi.org/10.1002/bse.3064
https://doi.org/10.1111/joms.12405
https://doi.org/10.5465/amj.2014.0847
https://doi.org/10.5465/amj.2014.0847
https://doi.org/10.5465/amj.2014.0847
https://doi.org/10.2307/3069367
https://doi.org/10.2307/3069367
https://doi.org/10.1002/smj.2131
https://doi.org/10.5465/amj.2018.0067
https://doi.org/10.5465/amj.2018.0067
https://doi.org/10.5465/amj.2018.0067
https://doi.org/10.1093/jleo/ews028
https://doi.org/10.1093/jleo/ews028
https://doi.org/10.1287/mnsc.2019.3324
https://doi.org/10.1287/mnsc.2019.3324
https://doi.org/10.1177/00018392211005756

16 EWBL 2 (Journal of Management Science) 202349 H

TR BERAT . E5FERSR, 2011, 46(12): 72-85. actions in China. Strategic Management Journal, 2018, 39(2): 403

QIAN Xianhang, CAO Tingqiu, LT Weian. Promotion pressure, of- —428.

ficials' tenure and lending behavior of the city commercial banks. [52] GRAY W B, DEILY M E. Compliance and enforcement: air pollu-

Economic Research Journal, 2011, 46(12): 72-85. tion regulation in the U. S. steel industry. Journal of Environment-
[46] HECKMAN J J. Sample selection bias as a specification error. Eco- al Economics and Management, 1996, 31(1): 96-111.

nometrica, 1979, 47(1): 153-161. (53] 0 W60, 96, 5. SRR S0 A B R i B

[47] HEUTEL G. Crowding out and crowding in of private donations 5T, 2011, 46(2): 113-124.

and government grants. Public Finance Review, 2014, 42(2): 143 ZHANG Cheng, LU Yang, GUO Lu, et al. The intensity of environ-

—-175.
[48] KIM J B, SHROFF P, VYAS D, et al. Credit default swaps and

mental regulation and technological progress of production. Eco-
nomic Research Journal, 2011, 46(2): 113—124.

[54] WA, 240 A IES AT RIE. E5FF FER), 2007,
6(1): 75-90.

managers’ voluntary disclosure. Journal of Accounting Research,
2018, 56(3): 953—988.

[49] F0 G, B8 K. PR 05 MU D) 23 Al kol % B T g s BB FF
TIITIL, 2021, 24(4): 116-127.
LYU Peng, HUANG Songgin. Can state environment pressure push

NIE Huihua, LI Jinbo. Collusions between governments and firms

and economic development. China Economic Quarterly, 2007,

corporate transformation and upgrading. Nankai Business Review, 6(1): 75-90.

2021, 24(4): 116-127. [55] ik e, S e B HEBOAL 2S5 il B S Ak 4 (R 3. SR
[50] KLEER R. Government R&D subsidies as a signal for private in- &, 2022, 35(6): 22-39.

vestors. Research Policy, 2010, 39(10): 1361-1374. ZHANG Rao, GUO Xiaoxu. Carbon emission trading system and
[511 WANG R X, WIJEN F, HEUGENS P P M A R. Government's corporate green governance. Journal of Management Science, 2022,

green grip: multifaceted state influence on corporate environmental 35(6): 22—39.

Visits by Officials and Corporate ESG Deviation
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Abstract: At present, the ESG indicator system emphasizes on overall evaluation, yet neglects dimensional correlation, which
leads to the phenomenon of companies changing their stakeholder priorities according to the internal and external environment
in the absence of consistent standards, a phenomenon referred to as corporate ESG deviation. However, there is a paucity of lit-
erature on corporate ESG deviation and a lack of exploration of the mechanisms that shape corporate ESG deviation.

Based on resource dependency theory and new institutionalism theory, this study from the perspective of informal govern-
ment mechanism, theoretically analyses and empirically tests the mechanism of the influence of visits by officials on corporate
ESG deviant behaviors. Selecting a sample of Chinese listed companies in the heavy pollution industry during the period 2013-
2018, this study evaluates the responsibility of corporate ESG dimensions by using the data of corporate environmental re-
sponsibility, social responsibility and governance responsibility scores. Based on this, this study further proposes a measure of
corporate ESG deviation and tests the direct impact of visits by officials on corporate environmental responsibility and ESG de-
viation. This study also examines the mechanisms of the influence of visits by officials on corporate ESG deviation from super-
vision path and resources path. Further, this study tests the moderating effect of the nature of property rights and environment-
al regulation on the relationship between visits by officials and corporate ESG deviation, based on heterogeneity characterist-
ics.

This study finds that visits by officials have a significant positive impact on environmental responsibility and corporate
ESG deviation, indicating that visits by officials promote corporate environmental responsibility and corporate ESG deviation
at the same time. The intermediary test conducted through supervision and resource path, shows that visits by officials improve
corporate ESG deviation by promoting environmental protection supervision and environmental protection subsidies. Further

study shows that the impact of visits by officials on corporate ESG deviation has been strengthened in state-owned enterprises
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and enterprises located in the areas with strong environmental regulations. Furthermore, the extension study not only finds that
the promotion effect of visits by officials on ESG deviation is enhanced with the increase of official rank, but also finds that
visits by officials promote the overall improvement of ESG performance.

This study illustrates the influence of visits by officials on corporate ESG deviant behaviors from the perspective of form-
ation mechanism, expands the research of corporate strategic environmental responsibility. The policy implication that national
environmental governance system should be further improved, and the government, society and enterprises should jointly as-
sume environmental responsibilities to prevent incentive distortion caused by excessive responses of enterprises to environ-
mental protection policies. Meanwhile, enterprises need to balance their long-term development strategy and short-term busi-
ness objectives when undertaking ESG responsibility by considering other stakeholders when achieving environmental protec-
tion objectives, promoting the inclusive development of ESG responsibility.

Keywords: visits by officials; ESG deviation; environmental responsibility undertaking; stakeholders
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