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SIZE 5978 22.406 5 1.3150  20.090 9 21.441 4 22.212 3 23.2115 26.524 9
LEV 5978 0.411 8 0.201 3 0. 045 4 0.245 9 0.407 0 0.567 3 0.9111
CASH 5978 0.061 5 0.0619 —0.1197 0.024 3 0.059 5 0.097 9 0.2629
ROA 5978 0.049 5 0.0570 —0.1757 0.016 1 0.042 4 0.079 2 0.249 7
GROWTH 5978 0.136 7 0.455 8 —0.608 —0.062 4 0.059 8 0.2155 3.172 9
FIX 5978 0.302 0 0.164 5 0.027 7 0.172 0 0.274 9 0.403 9 0.759 0
Dual 5978 0.2385 0.426 2 0.000 0 0.000 0 0. 000 0 0.000 0 1.000 0
Ownership 5978 0.429 9 0.495 1 0.000 0 0.000 0 0. 000 0 1. 000 0 1. 000 0
Board 5978 2.184 0 0.208 7 1. 609 4 2.079 4 2.197 2 2.197 2 2.772 6
IB 5978 0.370 5 0. 050 4 0.333 3 0.333 3 0.333 3 0.400 0 0.555 6
Shrerl 5978 0. 358 6 0.147 3 0.095 6 0.247 2 0.342 4 0.453 3 0.769 5
ER 5978 0.738 2 0.637 7 0.000 2 0.230 8 0.653 0 1.078 9 2.218 5

He FAEX (TrusH) BEARBAMEHRTHX T SHEEHEEOEL. " 0 0 BIER 1% 5% . 10% MR
KT,



M. AR R A ANE PRI RER G Aol “ERART AT O — R fFAE S

R

2% 3 1) Pearson A CTER K 7 . 55 45 A1 BN Br ik 5 4l
W15 U 1 48 1A BN T B AR RE S M il A alb. “IEEER” 178, i Ah, A AR & 2 R B A O R BN T
0.5, HFZWIKHF (VIF) Wi/, 0] DA N A AELE ™ 5 1) 22 8 2R [n] @,

¢

€ 45

73N =

7ORE A O R B E T

x3 HEXMEHSH

GWL Inter _ 1 Inter _ 2 Trust SIZE LEV CASH
GWL 1
Inter 1 —0.053" 1
Inter 2 —0. 050 0.990" " 1
Trust 0.033 —0.048" " " —0.043"" 1
SIZE —0.271 —0.042" " —0.033"" 0. 142" " 1
LEV —0.117 —0.090" "~ —0.092" " 0.056" " " 0.541" " 1
CASH —0. 067 0.065" " " 0.070" " 0.081" " " 0.092" " —0.146" " " 1
ROA 0.011 0.087""" 0.093""" 0.064" " " —0.121" " —0.455" """ 0.446" "
GROWTH 0. 061 —0. 004 —0. 003 0.023" —0.070" """ 0.023" —0.038"""
FIX —0. 124 —0.079" " —0.083" " 0.037""" 0.354""" 0.386""" 0.178" "
Dual 0. 074 0.065" " 0.064" " —0.070" " —0.227" " —0.166" "~ —0.014
Ouwnership —0.117 —0.159" "~ —0.162" " 0.167" " 0.420" " 0.385" " " 0. 024"
Board —0.162" "~ —0.035" """ —0.031"" 0.079" " 0.301""" 0.192" " 0.042""
1B 0.010 —0.018 —0.019 —0.070" " " 0. 003 0.010 —0.014
Shrerl —0.065" " 0.025" 0.019 0.112" " 0.283""" 0.127" " 0.092" "
ER 0.049" " —0. 022 —0.029" " —0.132" " —0.112" " —0.069" " " 0.018

ROA GROWTH FIX Dual Ouwnership Board IB Shrerl ER
GWL
Inter _ 1
Inter 2
Trust
SIZE
LEV
CASH
ROA 1
GROWTH 0.061""" 1
FIX —0.231""" —0.061" "~ 1
Dual 0.121" "7 0.019 —0.198" """ 1
Ownership —0.195" " —0.011 0.357" """ —0.277" " 1
Board —0.081""" —0.067""" 0.175" """  —0.156" "~ 0.229""" 1
IB —0.018 0.034"" —0.050" " " 0.068" " —0.037" """ —0.364" " 1
Shrerl 0. 020 —0.016 0.139"" —0.062" " " 0.214""" 0.034""" 0.026" 1
ER 0.026" " —0.015 0. 005 0.063"" —0.171"""  —o0.166""" 0.021 —0.075""" 1

TR 16, 50 106 BEMEKFE .

(=) o=
Lo E R E PR S Al “IRag” B R EIEER . AR (5) R OLS [FIHJ5
B, IFE RS R DL ROy 2. R 4D T HI R AR. wE
(Inter _ 1) KYRIAREOY —0.339 9, 78 106 MK 12, UL 8 1 BA P Al fe sy o Aol
VAT A Tl o e B 0 00— A dfE 22, ol “PRER OKF

CIERERT KPR, N EX R, &E

TR 6.625 7 A4S

BA T P 72 E

B (—0.339 9X4.2303/21.701 6), i H ., &4k E R s X H) 5 RS



Hh M TR 2R s E AR CRE B2 RO

B (Inter _2) RFES A “TEet” B (GWL) 15 1% MK BERME, FRgERILFE LT
ik 1. FHIEE, SMEREER “IhkE” BRI KR B AN T8, Inzxt |/ &/ 2% 550
HIS B E, A TG b 045 32 S A ) AT W . RIS, LA ke 1 S 8 P 4R R RN B R A B
200 . 22 MR R AR DL R AT W RS RE T SRR, NI S Al TSR TN

WA m . B (SIZE) . WARBEE (FIX), EHSHMEL (Board) S4k “¥&
o BEREAMHEX, 5CHPRERF .

x4 SEMABERELSLL “FR” BEXRHNEALER

D (2)

i 314 T 314 T
Inter _ 1 —0.3399" " —4.38
Inter _ 2 —0.1885""" —4.05
SIZE —3.8618" " —13.74 —3.8504""" —13.69
LEV 1.339 9 0. 69 1.325 4 0. 68
CASH —1.746 2 —0.33 —1.813 4 —0. 34
ROA —5.748 4 —0.94 —0.743 4 —0.94
GROWTH 0.580 5 0. 94 0.584 9 0.95
FIX —7.8406" " —3.78 —7.853 7" " —3.79
Dual 0.983 2 1. 45 0.970 8 1. 43
Ownership —0.926 2 —1.42 —0.904 4 —1.38
Board —6.640 3" " —4.52 —6.652 7" " —4.53
IB 0.240 7 0. 04 0.2330 0. 04
Shrerl —0.672 4 —0. 34 —0.797 7 —0.41
ER 0.278 2 0.63 0.2757 0.62
Constant 161.862 3" "~ 24.73 161.672 1"~ 24.70
Year YES YES
Industry YES YES
N 5978 5978
Adj _R* 0.128 3 0.127 6

He U IERR 1Y% L 5% L 10% RO E MK

2. (AR AE I A Z5 2R . 3R 5 R TRIAL (6) M mIEZE IR . Y fif B A it 2 = 4 A1 BA
EFRACRREE (Inter _ D B, SEBINERL S FEAE S S BT (Inter _ 1X Trust) #Y181H FR %L
3 IE . UL AL SCA SRR R . 5 45 P BN PR Ak X il “ERag” A7 R ny Ve ROk, B
FESCALRE % 5 A = 8 T BN B A i s Ea BRAE T . YRR O Tnter _ 2 I, 193] — BN 458,
ATRERY ISR 2 s AR (5 AT RE A5 52 v L X ) SCAL L 2 1 S P R 8 sl /D Y sd B A, ) N2 T Al Y
TR T, A BAR S WIRIL MR, 26 T, SMESE Y A iE VO 5, feor
REAGMN, HaS5LmmH, Rkl “mat”, thih, dn] DURFE Al P90 & 80 5 B
SRRSO S B Ml A e A B R R

(Z) AABELEE

L THRAGED, il “WHa” REMATRERE B SHEIRMK R, 565 R, @
A RTRET AN A, ROBEHUAE AE B B A o A PR 1), S B R AEDS L T A1 4 v A ok R
FEH XA R (Unemp) YRR T HARG , — 4> FE G0 X0 2 M 238 0 5 1 30 1 32 1 358 Ml B 35 ™
RN 22 B AR B AL HE b B AT R A 0 B 2 1, T A e A R DR K M X 2Rk IR



2wk, AF m A BINE PR REIN AL AR AT S — 3 5 AT SO Y R
*®5 EEXUEATERMEIAER
@y (2)
T . ;
EX T1{H ES T1{H

Inter 1 —0.281 6" —3.71

Inter _ 2 —0. 155 —3.39
Trust 2.111 777 5. 83 2.11 5. 85
Inter 1 X Trust 0.259 8" " 3.10

Inter 2 X Trust 0.156 1" 3.04
SIZE —4.080 6" " —14. 25 —4.067 7" —14. 20
LEV 1.876 9 0.94 1.859 4 0.93
CASH —4.971 4 —0.91 —5.047 2 —0.92
ROA —5.368 1 —0.85 —5.3610 —0. 84
GROWTH 0.343 7 0. 54 0.349 9 0.55
FIX —6.7776"" —3.17 —6.785 3" —3.17
Dual 1.161 17 1. 67 1.149 47 1. 66
Ownership —1.5341"" —2.28 —1.502 1" —2.23
Board —7.690 2" " —5.03 —7.732 9" —5.06
IB 2.679 4 0. 44 2.6659 0. 44
Shrerl —0.0359 —0.02 —0.171 5 —0.08
ER 0.236 1 0.52 0.2310 0.51
Constant 167.839 2" 24.92 167.680 7" " " 24. 89
Year YES YES

Industry YES YES

N 5637 5637

Adj. R’ 0.140 0 0.139 3

BRI 19 50 L 102 B EREAT. AR T, B (DL (2 SIRNARD R h T

F RO RO Bk

SHEE WA S R, WERAMEMERZEOR, ST ATERR SR, FSIiHET K TaRME
10, PEBI TR R AE. £ 6 51/ T IV-2SLS M MIAZEE ., H, 5 — BB /s S48 i ok IR
E RS X RN Unemp) HEE B NER (Tnter _ 1. Inter _2) H7E 100KV E & #EIE
M, 5 —%., & &, Inter _ 1. Inter _ 25 GWL 7E 10 B /K¥ F B EFEAMHK, WHE
B BN E B AL B T dl Al “EEeR”, #F—2PSRE TRk 1.

®6 IV2SLSEIFER
B (D (2 3 €Y)
Inter _ 1 GWL Inter _ 2 GWL
Inter _ 1 —0.171 5" —0.097 9~
(—1.83) (—1.83)
Inter 2
Unemp 1.630 6" "~ 2.855 9" "
(35.27) (40. 26)
Controls YES YES YES YES
Year YES YES YES YES
Industry YES YES YES YES
N 5978 5978 5978 5978
Adj. R 0.538 5 0.096 0 0. 606 4 0.095 5

E: 7 ERR 1Y% L 5% L 10% IR EMEKSE, FS A TE.



Hh M TR 2R s E AR CRE B2 RO

2. Heckman Wy BOEAY A SCHY 019 A5 AL AT RE [R) B A7 75 9 288 36 £ 0k O iR —— I 2B 9% M iR 5 A
AP R, 1 Heckman — B BOBE XTI Y AR MR IR RO AT #2500 . (1) A EfwoR, HIAME &
EARG TR EREATEER AR, EURSEIEN MR, S5 % &N, K ESHA
¥ (Foreign) TENBRRBA &, KA & LA E 100 km P EBRPLE A5 CAirport)
A4 A 2 — P A — B Bl e, R WOKR R R (Imr) o S5 RWER 755 (D) 3
IN. Airport 5 Foreign W3E IEMK, S5 —3. 25, FEFUERBTRFINA Lnr 45 A #3648 & &
Bioxl H1 A0 H2 #EATHS. & 750 (2) ) . WAEBEPR L (Tner 1. Tuter _ 2) RIH5 420
CEELRT FEEE R R E MG, R HL; A (O (5 h, & A A E BR AL 5 1 A S0k Y 32 3 T
(Inter _1X Trust, Inter _2X Trust) ZRE W ZENIE, #H—E7F H2, (2) FEAREEMIR, HIREE
HEFEERA TH ST . ATRRZL L e A ESG #55F, MEMTMBEA S SN 6 & E %
DIASG . VAT A 5 Qe dmll i A ml g REAS, #3802 15 3 o A Ak 2 D4R i 2 . BRERE R A 5 37T £¢
SL R el A S S e (LA R IR 4R D) W MEALE 5 (EnReport)  TEH —Br B A RATIL &
A EE A B Aol e RS TRAS & (CV), R WORRIT LA (Imr) FFRR A B Belal 14,
x84 (D ., THAR (CV) SEERMIEME (EnReporr) WFHIEMKC, WL T THAH
PEE A EE, 512 O, EERBNER (Tnter _ 1, Inter _2) 540 “IEL” (GWL) [fl
HARBRF N, HURIBE KR 51 G, S Inter _ 1 X Trust « Inter _ 2X Trust ]
RBRIH B ZNIE ., 45 R R B0 REAAE AR AR eS8 fe . 45 RARIH AR i

%7 Heckman ZME (BEERIR)

(@D (2 3 4) (5

G
Foreign GWL GWL GWL GWL
Airport 0.096 7" "
(4.95)
Inter _ 1 —0.451 4" " —0.411 9" "~
(—3.64) (—3.64)
Inter _ 2 —0.254 3" " —0.2321"""
(—3.16) (—2.89
Trust 2.090 1"~ 2.098 3" "
(5.77) (5.79)
Inter 1 X Trust 0.247 2777
(3.00)
Inter _ 2X Trust 0.149 17"
(2.94)
Imr 0.940 5 0.871 4 1.092 2 1.009 9
(1.37) (1.17) (1.58) (1.33)
Controls YES YES YES YES YES
Year YES YES YES YES YES
Industry YES YES YES YES YES
N 5978 5978 5978 5 637 5 637
Pseudo R* /Adj. R’ 0.098 8 0.128 3 0.127 6 0.140 3 0.139 4

e 7R 1% L 5% L 1000 BIRFEMKE, HIESN ZEH, HRIIETAN T HE.



2wk, AF m A BINE PR REIN AL AR AT S — 3 5 AT SO Y R
% 8 Heckman M g (HAXREERIR)
[@D) (2) 3 (€D) (5)
EnReport GWL GWL GWL GWL
cv 3.127 9"
(9.239 5)
Inter _ 1 —0.3393""" —0.2811"""
(—4.37) (—3.70)
Inter _ 2 —0.188 1" "~ —0.155 1"~
(—4.05) (—3.38)
Trust 2.128 6" 2.1350" "
(5. 88) (5.90)
Inter 1 X Trust 0.258 3" "
(3.08)
Inter 2X Trust 0.155 1" "~
(3.02)
Imr —1.592 2 —1.599 7 —1.499 4 —1.506 6
(—1.27) (—1.28) (—1.22) (—1.22)
Controls YES YES YES YES YES
Year YES YES YES YES YES
Industry YES YES YES YES YES
N 7 288 5978 5978 5 637 5637
Pseudo R*/Adj. R* 0.223 3 0.128 3 0.127 6 0.140 1 0.139 3

AR 1% L 5% L 109 MR EMKT, BFES N ZE, HRFIES NN THE.

3. WAL, S k4R AR, KA SN EE S A R Sy A FR AL, oAb SR Al,
1130 1 4 LB, KPS ROREAR T H AT lH . R 981 (1) (2) W, Inter 15 Inter _
2R EEHE RN, H—KEEFET HL; 3 (DO, Inter  1XTrust. Inter  2X Trust B 250
FENIE, R H2 #2480 — 2L 16 E,

R9 PSM AW ER

(D (2) (3) 4
G .
GWL GWL GWL GWL
Inter _ 1 —0.329 47" —0.276 8" "
(—4.09 (—3.44)
Inter 2 —0.181 4" " —0.150 6
(—3.73) (—3.73)
Trust 2.467 8" 2.484 477
(4.66) (4.68)
Inter _ 1 X Trust 0.183 1"
(2.10)
Inter _ 2X Trust 0.106 5"~
(1.97)
Controls YES YES YES YES
Year YES YES YES YES
Industry YES YES YES YES
N 2 848 2 848 2 708 2 708
Pseudo R*/Adj. R’ 0.119 7 0.118 3 0.132 8 0.131 3

e 7T BIERIR 14 5% L 1000 RUREMERE, 1 4 AT ABIEACIE B9 M G55 5 RSO — B IRTE
W&, RIUR .



Hh M TR 2R s E AR CRE B2 RO

o PR AR L S B2 R RN, e AR B 9 A 1 4 ) J2E T D 22 0 0
SRR . ASCHEH T A EER . FASRME 105 (D B8 W SR, BiER H1E
BOH2. SRR R A, 8, B R R . AR SR T X 2 v R Rk T
(Gdp) . HHFERE (Law) PN TREMGRT AR, W3 105 4 9155 . B LR — 5%
¥ H1 5 H2.

R0 EHBEREENNEERE
o) @ (3) o5 (5) (6) D (®

s GWL GWL GWL GWL GWL GWL GWL GWL
Inter _ 1 —0.344 0" —0.404 6" " —0.316 2" " —0.2614"""
(—2.55) (—2.82) (—4.05) (—=3.4D)
Inter _2 —0.1955"" —0.2222""" —0.1737" " —0.1426" "
(—2.50) (—2.69) (—3.71D) (—3.08)
Trust —4.357 7 —4.430 1 2.0123" " 2.0188 "
(—1.18) (—1.20) (5.5 (5.53)
Inter 1 X Trust 0.3955" " 0.248 4" "
(2.87) (2.93)
Inter _ 2X Trust 0.2285" " 0.148 4" "
(2.75) (2. 86)
Gdp —0.049 0 —0.0515 —0.000 0 —0. 000 0
(—0.32) (—0.3D) (—0.65) (—0.66)
Law —0.2207""" —0.2215""" —0.1851"" —0.1852""
(—2.75) (—2.76) (—2.20) (—2.20)
Controls YES YES YES YES YES YES YES YES
Year YES YES YES YES YES YES YES YES
Industry YES YES YES YES YES YES YES YES
N 5978 5978 5637 5 637 5978 5978 5 637 5637
Adj. R 0.405 3 0.405 2 0.417 4 0.417 2 0.131 0 0.130 4 0.142 5 0.141 8

W 0 IERAR 1L 5% L 1000 B EAKT, FBEANTH.

(v3) A i

L B A AER A MR X, F—. URGIAIERE (Foreign) fiie; 5
= KA AN A DT A O E PR TEE , THA E AE EBN PR AR B s B L DA B Bk
T8 FE % i X ) B i

2. BHAGAESCA AR B g5 B . S —. DAANR SRR RS AT ok, IR E R R
(FDD, ZHRFEEATOIE, BUE 1, FWH 0; 2, SHKEMED, DIEYE 70w &k
A AR Sk FE b

3. HEBRTE AR, S —, BEAMRWE R, LI AHAME S E RN RS A, i —
AR T RE R A AL I I BRSNS AR IR . e 2, A A BN B Ak & P Y S IR B AR
R AR FAME A, MEBAMERFES S5 AR5 . A HERR BT AN 0 3 15 I 0 58 4 1 1
B, AR SCHESEMERL R h ] T BEAME R B R AR (Inv _ab) . #F ETA RIS ANMER & . BUE
Hl. WA, B BOIAE. BOHIARKL T2 (1dentity Economics) AR, MA AR T 5
H BRI AHC, @i AWt S IEtE, XEWE N AEPR &% 8 A SRR Y P il F Rk, 3t
AR . S SR E R4 B AR R E R, @ A BN E PRIE XAl “TEak” Y 30l 8 H T
RESK A B A TR BE A B O AN TR . oA T HEBR B 00 TN TR A0 5 4 Pk R, AR SCHE LA p il T4 N L SERT AR

sy



M. A R A EPRALREM S ol “ERAR” A7 NS — e (5 AR S B

i (Chinese) . #MERETELA —A P EERE N L FBEIMEE, BUEN 1, FW o, 2
= R R ROV R . RIEEHERR T 5 0 DA IR 00 S8 A R AR . MR A G Ak (3 LA o el
AEJE 1 BOAS A [ [ 4 O [l [ kR Sl iy ) AU O 7 BRI 4 R A 2 BRIV R R 2T S
o TSR E AT S AL, T E IR A A A 0 AR A R RE S A B B R
AR SRy BA RIS . BB T IR ST . I HEBR X — 58 4 PR AR RS . AR SCAE 56 v 12 7
T EBEARN R (Family), #RFBEAR, BEHR 1, B o,

R TR A 0 S5 R SRR AT A e . IRT R E . R SIIR [l H 4

Nyt — B A

(—) BBEHH

HSCEE o B 42 30, 5 8 141 A I B A B AT A Re 10 B A 38 S BB IR IL S S Rt T RE SO0 # . ik
G AE T A A AT . AR N2 R . B B0 W] BE 5 Rl ¢ 29 o) = J 11 36 iE /55 45 T BA
PR X Aol “EERER” 47 R AR AL .

Lo A0 SRR . FRER BRI i sE G g, TR A 2 B A KL . A
TS YA B2 ) T O R U RS . il AR IAAR L, TR RS 1T
RS . ARG, &8 B NEPRAGA B T8 1 R4 N AR IS IR, 4 m A "R BK P, 290
EHZ M, SRS, DL BT A AR MDA gXF g, ff FH SCA > B FIHLEE 2
T HORE T SC R TR AR, SR TR SR A A D A R I R 32 LAR AR (Shortsight) . 1A11H
ZBINF11E (D R, BEBANERL (Toter 1) S5EHZEEMN (Shortsight) b E7AHH
K U A AT BA I B Ak B 6 10 A R AL, BRAR 1 AR B SR

®11 EEKE
(D (2) (3) ¢y

it
fem

Shortsight IC EP FC

Inter _ 1 —0.0006""" 0. 005 6" 0.003 7" " —0.0012"""
(—2.99) (1.88) (2.95) (—2.82)

Controls YES YES YES YES
Year YES YES YES YES
Industry YES YES YES YES
N 5930 5668 5978 5 857
Adj. R* 0.1116 0.186 4 0.085 1 0.817 9

He AR 1Y L 5%, 109 MEFEHKE, RN T, B (D, (2. (D FIEEARREAZLEH
T H A T LHERR (Shortsight) . WIFERIK IR (IO MBR AR (FO) ARk, AXWUL Tnter _ 2
fE R i, 45RAR4, RTRE, KRIK.

2. MIABAMELBWE ., AT EVRREE B iR “EE” T hELAER. £ TAHZN
PR 2R S RE S 4 TH A M BR BT A5 B R FTREE S UM . RGP AR BE B ARE A8 42 T Ak A F2 B ER BR B
HOE R . AR ST P B A i K P R BRI S AP A A B 5 v A AT BA I B Al B T B R A R ] R X
— BRAR SRS AT . DA Y ER AR R AR DL 100 (1O M d il N R K OF . B AR G 50 45 SR 3R
115 (2 frw, mEWERE (Tnter _ 1) 5WNEBESRIKF (IO BFEML, 50—,
VA BT~ Rl SRR i (EP) RTS8k, 25 A lb kA5 1 6 55 3R 52 ol 3 H O 1E i pFE A
WAE N 1. B0 0, iZ8E R T CNRDS #E & SRR . BRI A R R 115 (3) FIT



Hh M TR 2R s E AR CRE B2 RO

N EEHBNEBRE (Inter _ 1) S5HEESR (EP) BEFEIFALE, UL oS BRI E 8% T 5% 3 A E
PR Ak B % £ T PR A5 B8 PR X — 1Rk

3. fRRL TR, FRORIH B ET A . TR BT DL RS B O T A AR A A, S
B IR 1Y 22 A8 P R 2 M AT e R Al 1) B 4 4t 2 i ™ R M . S B Ml 7 il B E Y (], A B
FHRIFBNABIRHAE S, R FCHEMEM T AR (FO ., EAM SRS, Fi. Mo
4 I ) S A 3R = A i bR o AR 22 S A B (A 0 i R A R AR o, SRR T Logit BIEUHLA 4ol B
AR BE R R AR R AR R R, I BRI R FC, RO K, R Rl 2 o v
BUEZERME 115 (D IR, SmERREPRE (nter _ 1) SEELAHR (FC) BERME, R
e 5 P BN [ B L BB A% 2 A A Mk il 9% 20 R, AR AR A B SRR

(=) F ko

L MR S R IR MR IE — R AR R . ke BB AT & 5T 5 [ K2 W0 ik R B %
AR BE R . AHSCRF AR . SEGATH R . b SROH b, 2 IR R R4l Al B A7 4E & ST Y
HRIEDY, HREREZRERM AT, BEHERAMG, MAMERERERERM “Hi
FREHE FW”, BITHSTENEEER, Bk, ASCERBR P ASMESE Dok A KL RER
ML IX AN B AR B (Civillaw) DL R AZF T (Inter _ 1 X Civillaw) . Z5RUNFE 12 5 (1) 5
7N SETRTGAY ] T R B R, LA A2 KBk AR R A AR B, A AT BA I B AR A 4R
035 F AN FR R

12 RRUESH

o 7(1) 7(2) 7(3)
GWL GWL GWL
Inter _ 1 —0.2518"" —0.1615"" —0.307 1" "~
(—2.30) (—2.27) (—3.28)
Civillaw 3.777 8
(1. 44)
Inter _ 1 X Civillaw —0.477 27
(—1.83)
Inter _ 1 X Ownership 0.687 8" "
(4.73)
Power 10. 206 47"
(3.13)
Inter _ 1 X Power —0.696 0" "~
(—2.70)
Controls YES YES YES
Year YES YES YES
Industry YES YES YES
N 5978 5978 5978
Adj. R* 0.128 7 0.130 5 0.129 7

W AR 1 L 50 L 1000 BB EMEOKSE . RS NN T H. VIR ESIB R AR AR E, A SCl L
Inter _ 2 fENMERELH, 45RAZ. RTREE, KRIK.

2. AN FVRFAE—— oAU . A Al R IR R B TR GE T B AR S B T A Y [ N, B &
AR STRE . RIS | R RAE S S 5T, Wik, EAMSLRAAINIL “HE” 1
AN CERERT, i BN E PR AR Y 6 3k BRSO T RE B H 55 . 7R AR o A RCHE BT i A AT BA TR
PRl 22 e i ( Inter _ 1 X Ownership), Z5HRWMF 12 5 (2) FFin, R RBEE NIE, UL



M. A R A EPRALREM S ol “ERAR” A7 NS — e (5 AR S B

e 7 AT BN T B Ao Aol “ B a4 S 1 3 IR AR R A Al o 3

3. m B HIBNARFAE—— A1 o3 A . A BIBANTAATE IR 2 N SRR, BALE S 5 15 AU A1
[, #EHKE CEO B A AR & 8 H A i AT B 01, X A lb D 360 52 e K, R ZE K sl
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Can Internationalization of Top Management Teams Curb
Corporate Greenwashing?

— Also on the Impact of Trust Culture
LI Qiang, JTIANG Tao

Abstract: The spread and proliferation of greenwashing has been a major obstacle to the achievement of
“dual carbon” goal. It is urgent to find solutions from corporate decision makers. Focusing on the inter-
nationalization of top management team, this paper empirically examines whether the formation of a na-
tionality-diverse top management team can control corporate greenwashing behavior. The study finds
that internationalization of top management team can inhibit corporate greenwashing and that the trust
culture enhances the green governance effect of internationalization. Further analysis shows that interna-
tionalization of top management team can reduce management short-sightedness, improve environmental
information transparency, and alleviate financing constraints, which in turn can act on greenwashing;
internationalization of top management team has more significant impact on greenwashing when the
number of foreign executives affected by civil law is more, the enterprise is non-state-owned, and the
chairman or CEO is foreign. The study enriches the research perspectives on the factors influencing
greenwashing behavior. The results can provide reference for decision makers to promote corporate “true
greening ” .

Key words: internationalization of top management team; greenwashing; green governance effect;

trust culture; heavy-polluting enterprise
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