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REURARI A& 2255 FARRYAT g, A A HT e A8 A A AR S iy (PR J&T 28K, 2023 ), 4n
HEBh A ML Bk D A HE L (Lopez et al., 2017) JEIFEREE A (Huo et al.,2024) 55 . SEECR H &
PR PR BT T R B A [R5 A bt R AN E 7 (Sun et al.,2023) , 2 3% A RLN , 40
S BUR AN 2 Pk P REXT il 4> 3 A2 77 4 (Ren et al., 2022a) )Ml 41 {H (Ongsakul et al.,
2023) HUFEFE R (Mo & Liu,2023) 45 /= A SRR o 3XCFPANG s P 32 B2 DR Ry il e LA
AR S AEBCR B A0 8 55 (Lin & Zhao,2023) . X AE—EFLRE Rk, KB
A AR 2 O AT T R - AR R, B4 R EEN AT EES S Bk,
P 22 SURBCRAEREPERI S AR, 300 E XS T2 w0, JR [m) R 1% DG 13 FE AN
Wi Tk, 2021 A4 BE B FEGRIUE 580 52" il AIE e H. 807 P KO- 5 2 A DG BRI 1) RUA o H
2010 4F48 4K 30 A5 (R R385 ,2023) o AT AE H SRR BOR A 22 T 308 5 a0 06 1
FRSEI X A T 3 1 AT e SR A B B B IS e S

MEFHWFIERTE , B 78 1A R R e 8 0% 1) SR AR B R T4 5 (Thhan et al.,
2021; Fahmy, 2022) , SR BUR A 2 P2 B35 R4 98 5 17 ) (Huang & Sun,2024) . Bouri
F5(2022) KIS SARBORAN MG T, 8005 Bt THROT e s . A A BROCH 21
W, TR A R E AR B AL BRI 5 S, RITE T3 )23 T s R e 55 715 AL AT
55 A BCAT BRI 71 (Peng et al.,2007) o BRIIL, Bl AR IBOR AN 2 PR I, B985 440 5¢
IR St 2B N, A Rl 2P BE . S AR SO SE T Ma 55 (2023 ) 351 (5] i iR 40
ARG E AL i v [ AU BOR AN E PR B, TR0 B8P & 1Y ) B Rt 5 &
S0 IR I, SCUEARS I SR BRI 2 M S R SR O R IR AR T B
AN E MRS G S (0 DG T VR BRI S A A TR e 2R .

AR SCAT RE 9 11 B 5T iR 32 SR IRAE = T 5 — R TE T BOR A E PR T 5 AR5
WL, CA ST T AT EUR A E P 5855 G X R (Andrei et al.,2023) , {HXS,
A SR AN 2 P AT S e 43 9 3 OG0 1SR e = T4 IS AR RS . AEC A SRR |, A3
W SARBOR A E M S5 B0 H S O G R— S AT HEZR #0098 T BOR AN 20 5
WP, F 5 T AEECR AR 2 T A SClk . 25 WU IR = T E 4t
ORI . CA SRR TR T8 T R A& 5 2R IS 8 1A 98
- (Ding & Hou,2015;Zhang, Z. & L. Zhang, 2024 ) , {E X} WF & K] 25 A i 5 | e 5 9 25 B0 {1 4

FEIE D A . AU R BCR A E M SR R ORI KRR EF E R H
Z A0 DT IR RIS, o A — DA e R DT S O SCTE R BIR SCHR . 58 =, T U
RN E MR AR 08 S 0 0T AVE FHAILR] , S U R T e S it 1l o sl L] o iy
IR, A A5 55 RS R Al i 1 45 92 AU BOR AN o M i 558 B B D I R,
R REARAL G AR, Al 23 AT 22 A B JBOR , BRI A T AR BUR AN 2 P A AMESEO
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A AAHE LT SR BCAR A BT] NS 5 RS TR A, NS0 A CAE 28
XA T ARURECR AN E MR IR, 3K — [l BT T2 e, LA TS Sy 1 5 1
— 7T, SARBORA G E P2 I T8 RBIR T g i Ak S, R SCEA5(2023)
3 b A AN [ S ) 2 50 R AR R, e AU BOR AN E PR 5 B IR T A W s A G
F 5 TEIURI R K (2023) WA AR BUR AR E VMR T i 45 HIR 22 52 ot i 8
Bouri 5 (2022) B0 UE T S ARBUR AN 2 P2 X R T AR RE . o — 7 1, SR BOR AN 2
PEVE R il SR IXUSE B A U5, AT RE S X Ainll (14 26 77 228 7 A= 22520 (Ren et al., 2024) . 2%
B NAMD BT AR BRSNS 1 S SR R (Bai et al., 2023) AARA% % (Huang,
2023) FEETHERTE (Vo et al.,2024) [ OCFR , I ARBUR A E MRl 25 5% (1) 2 2 sf
(8] % %6 (Huang & Sun,2024) . WA 2 & TR SMEBUR AN & XAV 5 12 5545 (Ahmad et al.,
2023) JEAESTE (He et al.,2023) U4 HEE (Javadi et al.,2023) 5 F TSI, HAh, SAEECRA
B EPEXT LS (Jia & 1i,2020) AMAE (Azimli, 2023) 2 E 27K (Ren et al.,2022a) %
s S T 24 AR G . AT LA H R SRR T SRR AN e P s, (R
A MR AR S S G, AT E B T 4k (G A REE— 20T

pE'a e QERINY PR

RGN EEN TGS 5%, O S IE 4 RE X &l 7 A5 i (BERESE ,2023),
— FLAR RIS PRIT  F  (, OA SCR F2 2R P A PR O 5 B L S e, REEIRITL
B R W2 U RN BR 2l R 2R« B8 TRy — PR BT I, w3 il i W A8 5 7
JE A7, T AERG 58 A\l ESG 4% (Zhang, Z. & L. Zhang, 2024) #2525 2294 5% (Ding & Hou,
2015) RACE P2 IR (R 2 255, 2023 ) 45 J7 THi ke S 2L /E 5 2R AR Rk (2022) & 3
ISR 2 8 ARSI TE43 9 3 SR R T 5 ) 2 4l 28 B 588, Andlrei 55 (2023) 45 H 48 B
AN EPERG T RS | R 0T B 2O A "2 HE B, B B FLFF (Borah et al., 2022) (2 F]
A5 (Daetal.,2011) 4532 H (Madsen & Niessner,2019) W3 Al 845 R WT# K0E . AT
A RBEEH CUE B SCRRIE TR, WIFE R 22 BRI Ge 4% 08 3 ST A U 5 R ST SE , X 45
B VIR B N R FEARXS D, HEEA U R B9 B o ST s i R 2R

ZEA DA BB T TSR, AR AN 5 X AN T 3 S R Ak A TN R LA B
HIUA SCHRXT SRR AN 2 1k S0 S 0 0T I C R IR B Z BT I 5, B TR A
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7R A BUR AN 22 M5 B30 3 S T M BOULALER . SR, 38095 3 1 hy B 2 () SRS B 1)
FAR, SARBORAS AR SR A TR 77 A 52 T B9 O NS A i s . Rt 4R 3¢
TRA ST SR 2 P SR S OO R X B A ml skt & i, DL BT
B R BRIk a5 | AR, B e R X
(=)W E
P EANE R G T S ) T LA AR 43, BOR PSR L S i EE AR o Ry X A i A A
FYFZI , BOR & 1 R E AR B , 33 SE B 4 St AN 2 X il DR 3 7 A s i), 5 RS 1
P X S [ ) 2 B DG o B4 FERRGR G iR AT S T BT e R BRI
oS SMEBORARE PR FE I 7 At , A ST AR5 T8 73591 73 A S BOR AN 1 P 45
i E-SUPQERID) A8
LA R A
S SUBEECR A E M2 Al 5145 KSR 5 | & 430 e e 06Tt . Al A5t 55 XU
BTE P A M E R LR R, 55 KBS A8 b2 5 R E G , e X Al A (P EAl 15
1, TSI GRS (Gao et al.,2017) . T A SCHRERW] , SUEECRAN & PERG I, 25 Kb
PeBhIXS: X BB A A FE = A AR50 (Bag et al., 2023; He et al.,2023) , M1 A2 P2 48
ERENE , MEE A - 2B RE 1A A ot 55 i B SO . DRI, SARBOR A & T
I, Al B A FE MRS I AT RE ST RRAIC, Ml 52 55 B 29 XU BEZ 8 . A, H T UL
AN E 5 RS AE DA IR I, AT 2545 DAL SEHET A RN AT RS, S 5% 46 P dH A A
BB, SOHELAXS Al 28 R RV (52 R T ERRR R 0L , S B80Tt e i D B R Tl i G|
I A B AU (Alessandri & Bottero,2020) , X FFAIE T Al A5 SERT A FUINK TRl 2R, fifi
P A5 55 USR] (B2 0745 ,2022) o ARE(E SAZ e, SURECRATRE 15 | R A 555 X
B 2 — R e XU (5 S 4 B0 (PRI B PEKE , 2023) , kT 5 | R 3 e B 40 560
5 AURBUR AN PE S BRAR A L B 5T A R W a8 01T . Al % v i e T
W g 5 A A (4R B R 55, 2024) o AURBCR AN & 1k T R SN AR Sl il , 741
i b X IS A ST S SR AMOHS A5 BT , T -5 4 € 2 JR A DG 0 L A fe e P o e, L 0
H PRl 4 e AT AR FRASS SR ) 000 E R T b (BRoBnads (227840, 2024) , AT RE S8 m Al #3 9%
R o DI —Ff1 BEAC UL, AR B R AN 2 1 P R 2 i AR XU, , 38l T B 3 1) i
A E N BRI A T s TUH . A, PEBEE SURBORA R E PG5 , il SMRTE kil 2
B, LTI B R 278 KUK , Rl o 24 oh R T P B0 4 i A 2% i Al A TR0 BT (R 40 0% 4
BRI A 3 I 7 i BE 77 (Nguyen & Phan,2020; Yu et al.,2022) . IS ANEETE , 2545 40l
SRR BT 4 7, AT AR A B = . R, il G I TR I s PEA , i3k
TR AR i, TARBORAA & PEE AT RERE ARG Bt b JUHRAE s KU ] |
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MBS H 3™ IR = N, A R AT R bR 5 | AR R et T

2 AN A

S — BB AT AL BT SRS 0 RE IR AT B A, 48 0 0 e DG L 85 |
N 1E B (Peng, 2005 ; Bl 4 245, 2018) o FLAARSUE, — i, Bl 5 0 RS (e il , 5
A I B IBCR AN TR 18I0, A DG S SR R BT A o B AU R A AR B, il Rl g e
TR it T 5 A B TR SR T 7 AN R b 1 1B SR K 2 T i 1 1) S (5 R 5 )
(5K fRAE,2021) , SE M5 RS GE E X SR AT A G THE o 3 —J7 I, & XS0 KU /5%
M) , IR )22 T A T e 23l ok PR AR 2B 454, 5 | S Al in X i T B IR Y0 BE IO A I i 4
A MESh AT R, WUl FEFE RSO RRI T 5 T R EIT N LR &2
LILiEPS A I RS e e i) PSRt A= SEREHSE 1 M1V %4 te - =S SEl WA e AR Y
4 2022).

B B (R B EOR A A S SRR A i kT 2, A ST B, B
) AR R 5 | 5 55 % 2 522 Gy I B i — A>T 2 (Barber et al.,2022) o JEFUEAHE
(BRI S ) S BIOBONE , SUEER ) R A B AR B 235 | R AT AR AR AR ARGE . A B AR B
SRR A5 DAL RIL R T RE , AH OGS ARBUR A28 55 00 [P A A R AN R 5838 T S Ak )
R 3B PRGN, A AR DA 9 AE A T4 DR SR B DG Al (e J 23 T Y R TR, I
A A G S B R % €0 [ B A 4 , TR — B (55, S BO0 5 1 = 1) 4 e i
& (Hirshleifer & Sheng,2022) o X FE—EREEE ML 2 SARBUOR A & MR R i, 98
TR 12332 BN T (R 520, DA TTHE JIXss gt € [ B ) G I JE

DL AT BB ZE IR BR M R IR ZI5E W 28 05 R TR IS 50 T, Tie & Z BISNT i sk ki
TSGR I SR A M R 0 RUBS A5 5 RIS ], A R RE AN 1 PR S S G I8 8 3 % il
EOCERE . W, PRI A S O SE R

BN« 7E HAbAT Il — B I, SARBCR A E 25 R S (0 O T N

= AR&IT

(— ) BRI S AL

ARSI SR BRI MR e S O TR . S TR AT AR 750 , EH 2010—
202245 A B T2 FIABIFFEREAS , GBS T U T O SRR A A RS2 Fl REAS SRR
ST ST A RFIRAD IR ) (RO , SIBR T SRR 1 b T A FIREAS X 2 S A T 1911
AR RALIR ., SUEBUCR NI E TS R 275 Ma 25 (2023 ) ) v [ BB R i 5 TS %
(CPU), X F A ok A (P R GE RS AR BdE 3240k H Wind \RESSETHiE 4, L) B3
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" e Hah .

(Z)EEENSERGE

1 ARBORAN E

ST EARBOREAH E MR, Gavriilidis (2021) 340 %) 5 [ 8 5 T AR E 1A 2K
fo BOR BB AR I TR G, 3R U BOR AT EVEFEEL. Lee F1 Cho (2023 ) X HE4s
- A SABEAN i VA O R A SCHEA T T e T, i g v S BOR AN PR
Ko Ma %5 (2023) 1 1 H [ 6 8T {5 B A i AR AR Hh 24 175 07 i 07 i, SR IR BE A 2 B30k
MacBERT#5Y , Zi il 1 o = SR BOR A 2 PEFR AL, % B3 Gavriilidis (2021) 4 £ (1 AR B
TRANHG 2 PERS R T BT X 55 [ BUR |, Lee A1 Cho (2023 ) 4 2 H [ A M IR A i P 4 0k
i AR 15 2 YA A2 38— R BRI, 7T R A7 A 0Tk 4 T 52 Bk vl o] A=A S 2% B i)
AL T ASSCE T T Ma 85 (2023) 4 22 Y Hh [ AR BORAN & PEFREL(CPU) |, Rt it v [
SARBORAH EVEKPY  TERMBPEAR IR 53 , 275 Mo 1 Liu 55 (2023) B8 , 8 Lee Al
Cho(2023) i MR BUR AN 2 VAR BRI 30 SRS I A AR A

PEVS e Eo Jub e

SN H B 5" e BBl R G- G AR G R A w AR B RS
E— RS (2018 ) 1 1Y A5 ] i) M, 35 86 9 38 B2 [ v 5 60 R O 0 O B i), 0465
SO IMRT TS YRR BT RB IR B HR I R ARIR I A AR B A A AR
BT SRR PG E AR 0] N A AT 8 , NI GE T ARAR I 08 8 2 [ A DG S o) g i . 2
i Vo A (2023) FE i PREE O Y 5 v, Mo TP 8 38 B2 I 2 €0 M O I RO RCi8: fm 1 JOR 4, 32
AR B LRI (EnvAte ) Ko TERAEEMEAG IR HE 4, S S VMG b S B3 0 2 et 4 £, 5 A 1Y
e AR AL , 275 REAB SR (2023 ) M MB0EE , THET 0T & 4 1m) 4 (R O i) REVERC i o B it i ) R o
R AR A i 13 95 2 (B DG TR

34 AR

RIS BT AR S A I 1 Al R R, 456G 2 A SCHR (Ren et al.,2022a;Sun et al.,
2024) , BEHAYZ T AR ( Size ) AAFIE (Age ) R TR ( Leverage ) 557" Flild 4
(ROA) B ARG K2R ( Growth ) Uit (EPS ) JEEE I (St_Return ) A3 Wi SGTE
J& (Analyst) JEEHT-H( TOR ) WG FEI L] ( Holdper ) LA K IX )2 I A 45 GDP
WK R (GDP) M TR E (Market ) b IX FR5515 Y25 A8 50 (Evi ) (Hb X IR BEi6 21
(Env )VERFER ARG, AR R LNk 1 iR .

A ST E B | Ma % (2023) 4 1 69 o Bl AR BOK T o4 2 M 46 8, AR U0 LI, o AR K T4
7€ M # I E B https://www.nature.com/articles/s41597-023-02817-5,
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REMS % &4 Ak REEX

CcPU SRR & SR VA o ] AR B R A E M R B /100
EnvAit HFKH RO KE SRR HE I LR 8 A

Size 4 HLAE OB BT ICE SR T E

Age A b 4 4 ANE U b R ST AR Y 2 1 R SR H
Leverage W AR R S VS I

ROA R i 2 B AR R

Growth ol PN K [t FEELRN-(t—1)FZLBENY(—1)FE RN
EPS Rk it R R AR
St_Return i EJEEES RN AF FRIH i F AR ERE
Analyst U % Hy 4 48 5 o 5 AR o AT I 2 E

TOR Joe 5 e F 2 (oo ) FRBEFEEF X

Holdper WA B F 5 IRt 4 F R T2 F A Bt )

GDP M X2 T 8 A 2 GDP B K & 4 %A GDPBUE %4 3t #k

Market X T E B R K AR

Fui wEpks ey | B0 TRRRTIIRE SRR R T EERS
Env M X IR 6 7 R K B A E R E AR

(=) SRR
R BB BOR AN R X 15 5% 38 2 (0, DG T 1) S ) LA B Al A5 55 XU, 45 i Ml i 96 430
R A SCBEE RN
EnvAtt, ,=a,+a,CPU,+ Y aX, +0,+ 1+ ¢,, (1)
Mediator, ,=f,+B,CPU,+ Y BX, + 6, + A +¢,, (2)
KD FYIRBAE Envdnt, , REFEE SR O, OB CPU, P I SURBOR AN E
YRR, X, il e it 50(2) th Mediator, , 53 5iAREE A 728 5 Al o 55 XU A Al B 845
Bt o ) F TR UM BRI E M P08 A (LOGTE RS2 5 30 (2) JH PSR h A AR i
SURBORATEVEZ MR o (EAS TR A , AR SCHP R AR B AN M B 2 AR
PR Ja TR 18] Py 810 5, 254073 X0 I PR g R A 10 1 LA [+ ), 42 P I ] 285010 v
RE 2 BN )28 5 SURBORA G E M8 i i 2 8 A, S B URBORAS 1 E P X i i
AR VR R, R SR . DRI, 22523 A (2023) LK Ren 55:(2024) , FERE T
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AT A7 L0 6, R4S O B0 2, | LA BEHLIS 0 e, .

(—)=x

EIrE
I E

RSt

M SRR

R2HR T FEARWHREG IR . B SO AE R AR 512 0.940
F10.693, Fe RAE 7 4.060, 52/ IMELR 0, SR B R [R] A "l F e 2 R R . MES
A R AN A AR B /IMEL R 2,125, S5 KA M 3.200, ¥{HE R 2.546 , 3 156 B R BRI X<
fi A2 Ak, TEAS [ B Be 23 B A T BOR IR, S A SCHT SR BOR AN M S IR0 a0 ¢
ORI T — 2 o hras il

*2 TELZENHRERIT
RE HARE H1E wEZE | mAME | VAL | PEE | 34af | RAkE
EnvAtt 33506 0.940 1.078 0.000 0.000 0.693 1.609 4.060
CPU 33506 2.546 0.343 2.125 2.259 2.448 2.843 3.200
Size 33506 | 22.168 1.299 19.815 21.233 21.975 22.896 26.220
Age 33506 1.431 0.055 1.248 1.397 1.440 1.474 1.556
Leverage 33506 0.415 0.208 0.052 0.247 0.403 0.565 0.922
ROA 33506 0.043 0.067 | -0.234 0.014 0.041 0.075 0.229
Growth 33499 0.142 0326 | -0.564 -0.030 0.101 0.256 1.693
EPS 33501 0.408 0.636 | —-1.440 0.090 0.290 0.627 3.100
St Return 31337 0.105 0.496 | -0.571 -0.231 -0.010 0.301 2.150
Analyst 22718 1.985 0.901 0.693 1.099 1.946 2.708 3.850
TOR 33506 6.200 5.240 0.549 2.611 4.569 7.997 27.661
Holdper 33385 0.377 0.261 0.000 0.126 0.387 0.593 0.897
GDP 33506 | 11215 | 0.464 9.753 10.889 11.241 11.535 12.009
Market 33506 9.770 1.749 0.737 8.895 10.053 10.854 12.476
Evi 33506 0.242 0.138 0.004 0.138 0.252 0.313 0.636
Env 33472 0.968 0.074 0.417 0.980 0.999 1.000 1.000

(Z)EEEA

F3HR T MRBOR AR E M5 BT S A SCUE R SR HE [ 255 . e, 810 (D 2R
T RE RO 547 il A A [ U A5 2R, 810 (2) Sl A oll 55 48 03 [0 58 8500 1y [l 4528, 4] (3) 2%
T A3 il 78 AR A7 i ] 2850102 ) [l U1 45 2R, 471 (4) S AE A F o A g [R] Pt Pl A ol 5 48
T WS A o ST [ YA 45 SR B, o [ A R AN e VA X [ DR B O IR A, A 1%
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PP F 3 BB A0 A GV 3 G 6 T AT 00 15 0 B, B 15
BRI, BV G OGP . (AT SRS R

*3 g E ISR
g (1) (2) (3) (4)
CPU 0.226™ 0.228" 0.297™" 0.229"
(0.014) (0.014) (0.024) (0.021)
e 0.186™ 0.171"™
(0.016) (0.015)
Age -0.116 0.570"
(0.283) (0.237)
Leverage -0.134 -0.313™
(0.088) (0.078)
-0.041 -0.025
ROA
o (0.313) (0.266)
0.066™ 0.073"™
Growth (0.030) (0.026)
-0.022 -0.060"
EPS (0.031) (0.025)
St Return 0.095 0.066"
- (0.013) (0.013)
-0.015 0.003
Analyst
s (0.016) (0.014)
0.0317™ 0.026™
TOR (0.003) (0.002)
-0.668" -0.420™
Hold,
e (0.056) (0.051)
-0.109" 0.129°
DP
¢ (0.060) (0.074)
0.036™ 0.162"
Market (0.014) (0.018)
Evi 0.464™" 1.214™
(0.132) (0.195)
Em 0.739™" 0.445™"
(0.163) (0.145)
s 0.365™ -0.199" -3.559™ -8.608"
B M
(0.036) (0.086) (0.741) (0.843)
AT b B RN & = % =
HEAE 33506 33506 20946 20946
A E R 0.005 0.163 0.067 0.240

EHEEAAREREARER, QAR TE 1%.5%F10% 8 K F T EF. TEA.
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(Z)EMMTa SRS
1PN A )
(1) T HAS§

UG B AN 2 PR AR A A2 (E R ] 5 A DG U B

e 2 i?ﬁJ/\ik&Fr/\ﬂéﬂEE’JE?ﬂﬂ R, SR ECR AN 5E 1k SR Sk (0 5T E Z ] Al fig

FAAE I R S 8 N AP, I, 2
W ETEFS B (IVCPU ME R T H

=X
EEAO

22 Mo 1 Liu (2023) B0 , R 35 B S BUR AN
P A [ AR A BRI ), 58 [ A BOR i e sl 8 1k

Al RE s rh [ AURBOR | (H 38 E R BOR AN 2 PEARME B0 Hh [ AT S Al ™ A 52
Wi, PRIk, 9 ) AR BOR AN 2 A8 BT 2 T AR B AR DG A MR 2 . R4 T
T HARERIHE5 R, Kleibergen—Paap rk LM ZE 15 R 177.165 Fn T HAR G AFAE RN 2
() [a] &, Kleibergen—Paap rk Wald F 4t 5 KT 10% 19I5 FUE , FeBRAELESS 1T HAS B[R],
401125 SR FWT 5 T N A= PR RS A5 BUR AN B M X 508 3 S 0, G T I 2 il AT AR
BT, 20 SRR T AR MERIA 2518

* 4 NAEMBKBER
(1) (2) (3)
TE — & %k PSM I ¢, & #£ A
CPU EnvAtt EnvAtt
-0.072""
very (0.005)
2455 0.239™
P
cPu (0.463) (0.032)
Sise -0.017" 0.208" 0.191"
(0.002) (0.017) (0.017)
0.071" 0.392 0.329
Age
(0.029) (0.248) (0.268)
Leverage -0.017 -0.269" -0.213"
(0.011) (0.082) (0.093)
-0.062 0.106 0.036
ROA
0 (0.046) (0.287) (0.322)
Growth 0.124™ -0.198™" 0.131"™
(0.007) (0.063) (0.037)
-0.019™ -0.012 -0.064™
EPS (0.004) (0.029) (0.031)
St Return 0.021 0.011 0.072"
- (0.004) (0.018) (0.021)
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%Gk 4 WAEMARER
(1) (2) (3)
& % — W B B PSM I 7, 5 K A
CPU EnvAtt EnvAtt
Anlyst -0.004° 0.011 -0.004
' (0.002) (0.015) (0.016)
-0.002" 0.030" 0.029"
TOR (0.000) (0.003) (0.003)
0.292" -1.073™ -0.413"™
Hold
olaper (0.008) (0.146) (0.055)
0.951° -1.767" 0.075
DP
¢ (0.019) (0.406) (0.101)
-0.195™ 0.610 0.189"
Market (0.005) (0.095) (0.024)
Fui -1.190" 3.556™ 1.364"
(0.040) (0.522) (0.274)
0.463" -0.737" 0.328"
Env
(0.030) (0.296) (0.196)
-6.505" 3.579 -8.347"
e
ik (0.183) (2.724) (1.095)
B AT A B B R Z Z s
HEARE 20946 20946
R 0.333 -0.056
177.165
Kleibergen—Paap rk LM
[0.000]
178.060
Kleibergen—Paap rk Wald F
{16.38)

VE [ WU AR R AR B BT E PAE, {} N Stock—Yogo 1 3 7E 10% 7K F Il A8 .

()M 543 PERC (PSM) o Al S AT A F R0 22 5200 , 275 Ayed 55 (2024) IUBFSE, 1k
B A (Size) B I A G K K ( Growth ) B 22 1 # 8 (St_Return ) | S F K
(TOR ) FET= QME ( TobinQ )MWENPME &, Fie b E U BOR A & M8 80 ( CPU ) I(E /N
P FEA S s IRPRE, & TR BOR A E AR B R FEA g A B (B 1) AR T
B AFEA X BT (RAE R 0) o FEEAT PSM BIH A3 A7 R, B 5 E AT TP PR 36 . M4 S
PRSI0, TC XS I 578 ot A (A AL PR 2 5 % R 22 [B] 9 25 53/ IN T 10% , AR T Ak O 22 T 9
/N A TR AR B AN B35 22 5 U i DS S i e 1 P A, B = Y

53
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Bl I, RVRAIE 22 545 21 1 By 10 22

*5 B, 3T 30 R A B
. - HME s

& B 3¢ 7] & REE AEE ARV 2 (%) P
Size e, et BT 22.360 22.195 12.8 0.000
ERaPE 22.359 22371 -0.9 0.491
Growth B, ot AT 0.179 0.115 20.1 0.000
i % J& 0.177 0.181 -1.0 0.432
St Return e, ot H 0.035 0.150 -23.8 0.000
- Eap 0.035 0.033 0.3 0.811
TOR B % 7T 5.193 6.174 -20.7 0.000
e % J& 5.196 5.303 -2.3 0.062
TobinQ B % ] 1.923 2.147 -17.1 0.000
et 1.923 1.920 0.2 0.845

el FH FC XS 5 AR AR X S8 R0 A 7 B Ak 1, IRl 25 SR an e 4 951 (3) Fos o fd FH EC XS
FEAE , S BOR AN 2 MRS B S B0 B 0 DG T 1 IR R BB TE 197K 1 2 25, 1
FERS TR AR B W22 )5 , SURBCR AN 2 PEXT B P83 S (8 T A S B 351 1

PR Sis d L

(1) SEe B AR i . ASSCS 25 U WY STk (RERESE , 2023 5 1R 23855, 2023 ), [ 4L T
23 €5 K G [0 10 19 50k ( EnvNum ) (5 5032 [0) 805 ( QueNum ) 1 H 324 g 895 4 4 60, 0C 7
( EnvRatio ) AR T, R 691 (D T HARMRS 3045 H , 7E R H0uA% Ol R AR St il it )y
WG ASSCEEUE A EE AT BR T

(2) LA RS . A ST A o (Mo & Liu, 2023 5 VEN ., J& 1345, 2023 ) , AT 23 FH Lee
i Cho (2023 ) F4) 2 14 v [ A BUSR AN 2 Pk 8 500 S AR SRR AN 7 Pk AR BT 7, LA
R0 S [T 25 R Tk . R 6 1941 (2) R I Bl RS IR IO 25 5L . 25 SR 9  hd
i R i J B A SR A RE SRR T B ME I I 2508

() BIBRFFIARREAS o 20154, 30 B T K A IR 14 S5 e 8l , o ol e S A X B 9 285
HBIFEM, BRI EAE . TR, 25 R RNAL S R ) A M XA 28 Wl 28 T PR 5y 1
FRFBRYE  E— 2 900k T A s i T ARHLIK Al . #2681 (3) M AIER FiRAEAR IS BKE 5
SER  RURBORANR EMETE 197K B R F R P 3 4 (0 0G T, 5 B Il A 25 5 — 3

(4) B o Sy T 3k G A i (B PR S 0, AR SCE— 25 AT T A 2 8 H G 38 . 3% 6 41
(4) R POLEL I AR B 45 SR . S5 SR, T A LB T IRl B, S BOR AN 2 X e
BBk ST ATY R HAT S5 A I 1) B, v Il A 2 SRR e

(5) B A TR o A 17 3 B PRI A8 (3R B 1l AR 8 A R0 38 7y PR 3 1 350 ok D 2
BTSRRI Ny d o S 7 2 o W = s | 4 9): e D3 O g o 08
T 65 (5) M il A 8 52 SOV S5 ARG I 2 R o 25 SR o ZE R 1728 00 A 1ol AR BBk A5 i
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RONLJE , AR BUR AN E PR 0 SR T MR AT 38 A9 AE 1]

[ IS A SR AR A

1574
w

M) , RS T ki

*6 REEALER
(1) (2) (3) (4) (5)
TE HHEETE | BRATE AR AR AL | ECA E R B
EnvRatio EnvAtt
cPU 0.003" 0.2217" 0.175™ 0.228°
(0.001) (0.025) (0.039) (0.021)
0.067"
reery (0.006)
Sive 0.002" 0.168™ 0.207"" 0.145™ 0.170™
(0.001) (0.015) (0.019) (0.013) (0.015)
Age 0.001 0.615™ 0.468 0.4417 0.464"
(0.013) (0.236) (0.317) (0.215) (0.249)
Leverage 0.009" -0.322°" -0.3917" -0.269"™ -0.388""
(0.004) (0.078) (0.095) (0.076) (0.081)
ROA 0.026™ 0.012 0.048 0.123 -0.062
(0.013) (0.265) (0.324) (0.300) (0.265)
0.004™ 0.076™ 0.040 0.053 0.054™
Growth
(0.001) (0.026) (0.032) (0.036) (0.025)
£PS -0.003" -0.080"" —0.066” -0.054" -0.073"™
(0.001) (0.025) (0.030) (0.027) (0.026)
s -0.001 0.081° 0.104™ 0.042" 0.073™
t Return
- (0.001) (0.013) (0.018) (0.022) (0.013)
Analyst -0.004™ 0.007 -0.013 -0.004 0.000
(0.001) (0.014) (0.018) (0.014) (0.013)
TOR 0.000™ 0.026™ 0.031™ 0.023™ 0.024™
(0.000) (0.002) (0.003) (0.003) (0.002)
Holdper -0.000 —0.346™ -0.390™ -0.434™ -0.405™
(0.003) (0.049) (0.064) (0.048) (0.050)
CDP 0.017" 0.135 0.262"" 0.104 0.192"
(0.004) (0.072) (0.086) (0.097) (0.076)
Marker 0.009™ 0.033" 0.120™ 0.174™ 0.162°"
(0.001) (0.018) (0.020) (0.027) (0.018)
Foi 0.029™ 0.842° 1.329" 0.690™ 1.320™
(0.011) (0.194) (0.231) (0.255) (0.196)
o -0.032"" 0.978" 0.457" 0.122 0.560"™
(0.009) (0.151) (0.205) (0.204) (0.145)
— -0.308™ —7.248" -9.519 -7.372" -9.147"
(0.046) (0.862) (0.962) (1.002) (0.862)
B3 AT W T 2 R fs b b fs fs
B 47 W [ 2 %L % i & & s
HERE 20946 20946 12725 20946 20946
P8 # iy R 0.214 0.241 0.222 - 0.303

55



XifERE BEM - SEHRAWEETRBAEREXE ASVEELFZN

F HE—F S

(—)HLEHe T

RIS /R | SRR AN 5 P 3 e 8 S (0 SR AT S 3 A I [R5 . E DL JERE I
AL PIRGE T SAGEBORAN E M QR 5 58 5 2 (0 0CTE L 488 B BUR AN 7 1 52 )
T A0 TR MBI

1Al A5 45 JRURS: (AL G 560

A IR TR AN S 2 ) A oMb 1T I 18 9% 2 R, DT 23 51 R Ao 45 AU, it 35 45 JXU: S
AR F LT E M AE S (Liu et al., 2023 ; Nguyen & Phan,2020) . [F i, PLA £ 45
JRUBS: g v A AR L 225 VTR (2022) BORREE | S UEAS: 38 A BOR AN i 2 1 A2 75 7T LA 2o il
155 KU S I 45 BE 3 2 €0, 00 10 . BT bt 24 ) KU 155 B B 8 SCAS L G5 5 95 KUz A
SE TR BOR R, 1 A Al T I 65 45 IXURS: ( DebtRisk ) (R EEFE bR o 26 7 1981 (1) Al A5k
5 IRV (1 v A A IR B0 45 28, W AR Hh A0 ORS00 2 P 6 Al A5 55 XU (7 [ 5 3 507
1% 7K 525 0 1F, 28 B A BOR AN 2 M i il 5 5 KU o 17 i ol 53 55 IXURS: 2 52 i 43¢
T2 TR A 1 T, TE R RS ], T RRURR A a0 A T, AU
R AN A P 3 0 Al 5 55 XU TH 85, 2 A — B s XU A5 St b a5 0838, 51 R
WH AT I, 545 KBS A AR ISR AN B/ 1 5 4 0 e (56 T =2 TR 21 1356 43
e

2 A BB LA 55

A M BTS2 WA M B A P 0, 245 BT DT 1 AR b | SO W N R R (2021)
KRB @ PEXS Al BERAT A B o FEMCERE b A SCHE— PR T Al
BRI PR . 22X 2R 55 (2014) W80 , F AR 358 KT (AddIny ) (10 FE 4
A, B R Aol 0 8 1 5 % 57 | TC TR W8 7 R A A S8 7™ ST A B4 b At % B S AN A 3
G, PRI AL B TC TR B R LA A S 5 7 [ S B v A LA R s g At A BT
PB4, FERR DAL EARBAR A0 ™ . 2 7 8 ()45 T Al B 3 48 08 vh A VR RS 30 245
Ho GERFMW] S5 BOR A E X B 18 0 81 H R ETE 1% K7 3 17, iX R W
SAREBORA E Ve M Hl i B 5 . SN 5T 55K, S BCRA EOE T, 4
My B AR 23 5| R AR Al €57 TR 5 R A B o B R Al i £, 0K
TERE . PR, DA E A 36 R BT 1 B B 70 S0 BOR AN 0 PR AR B8 5 4 0 DT Z R e 31 1
oA ER
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*7 P A 50 25 R
. (1) (2)
e ]
DebtRisk AddInv
0.057" -0.010™
CPU
(0.004) (0.004)
0.062"" -0.006™
Size
(0.004) (0.001)
-0.022 -0.120™
Age
(0.060) (0.028)
0.039’ 0.020
Leverage
(0.020) (0.010)
~0.269" 0.020
ROA
(0.062) (0.038)
0.000 0.027°
Growth
(0.006) (0.006)
-0.033™ 0.010™
EPS
(0.006) (0.003)
St Return 0.065 -0.006
(0.003) (0.002)
Analyst 0.002 0.012
(0.003) (0.001)
0.001 0.001™"
TOR
(0.000) (0.000)
Holdper -0.038 0.007
(0.013) (0.005)
0.814™ -0.002
GDP
(0.019) (0.010)
-0.006 -0.000
Market
(0.004) (0.003)
-0.4717" -0.000
Evi
(0.046) (0.025)
0.261"" -0.024
Env
(0.041) (0.017)
-5.638"" 0.4217"
& B
(0.213) (0.105)
44T N N = =
HEARE 20878 12772
iy R 0.637 0.076

(Z) =FERES
AU BUCRAN R XS 5 BT Gk (B O R AE [0 52 W) W] BE 22 32 A7l AR lh SR AR AR D R A 52
Wi o A ST B MARME AT ARlb B A R D Y5 e AR RE ALl Al P i 2 75 D U
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IO TR 7 TR, 3B S B SR AN S PR X 3 W 3 A A S A S

LAY 5

SAREA AL, EA RS B2 A2 5T, REOR i v LR, (R,
AR FEAT All, A Aioll B ] 852 21 [ K URBOR AT (Ren et al.,2022b) o &4l 1Y
FERUE R REAS 3 g [ AT Ak AR AT Aol AT Al IRAE A 1, A B A A A 0, 25
WL AN (D FT7R o [ASERE 7R, RBORA E Pk i A Al AT A Al A 55T
BEAEICT IR L HEA L REBCE K, H Chow K 5045 RAE 1919 /K-F- 2.3, X BB UM
BORANH E PR BT 4R (0 0T B I ) A A A Aalk s e

2 E TG gAML
F TG AR AE A PR He g 15 e AR 52 B AR EUR A B2 MR R AR SCS 5 30 Mgl s e

(2023) ABIFFE , AR C L T 28 W PRI 418 19 ) S A DG A R AR AR Al Rl 0y i 75 Ak A
1o Rl e CHrisk )" AR 8 1 A IAE A 1, A IIKAE D 0. 22 841 (2) 4 [l 145
R, O T Y dbll , il AR5 GeAill, B BUR AN E 1k 2 22 T 1) B R B 2 (6
T H R 5 e Aol B 115 R B K, H. Chow A5 350 25 R A7E 1% /K- 2.2, BB S5 4I075 Je Aol AH
FE, ARBOR AN E MR 0 A (G TE R IE [ MR 7 e T e Al P BRI

3 Al

AR AL AE ST AR TARB AR, BEBTE 2 ST R R Al A
SCREENIAIG KAV VSR ( Grow ) BOACEERR , /NFA LBV FP A28 E SO i
ARV, BRAEL O, w5 FA T BNV AP AR RE ORI R 1. A 851 (3) 1Y
[EIAEEAR, JCIE R R AR AR A AL, SARECR AN E PR 28 R [ SN B BT E 4x
SRV B R B A 1A R B 7, H Chow R0 25 RTE 190K bR 25 X i B SRR Kbk
ARWAHEE , TARBCR A RE PR GE 2R (O SGE IR MR R A Rl A B A

4. AR

ARy R, o AR Sl U o AR T B, e 28 NI T A s R
HEA N i 2 75 e I BT ( Ciry ) 3 2H, AR T U I R T (L 1, 75 DU
{ELO, MRS R UNZE 8 51 (4) s o JCIAR ML T AE 2 77 8 T i L TRl T, e R AN

O 75 %4 b B4 45 B06.B07.B08.B09.C17.C19.€22.(25.(26.C27.C28.C29.C30.031.032.C33,
D44.D45 DA6( B R w45 R R ik tk b, B KRR A AR, B4 By Xt , HEE BT Kk,
i, R BE T RRES BAE A E A, Ak OB R R R R e Tl b SR R L s ]
Hh, B E, F A EREL MREREHEL ESRET O B, BEABUGAEE T, A
B BGHEMEL T, & B8 %o, m ol A AR R A A R, K A PR )

Q#HEAFERTX 2 AX LM IR ERYREPERL AT F W3E(RE B o R fEE A IR #
%), https://www.cma.gov.cn/201 1xwzx/201 1xqxxw/201 Ixqxyw/201703/t20170302_396774 html.,
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SE PR G R OSSR R A o 5 P i 1 Ui B Bk i il A EE
Al I 3t AT I TR i [ AR O v o K P A o RS T P B
A IRUS: Je 2o 0 TEAPURE by, g T o TR i SO 2 it RE A 1 SR B BT B AR (S S, (L
ARy 2R (0 4 JE AT R

%8 ¢ A B 4 R
(1) (2) (3) (4)
TR FERUME B Y KA ARk RO
FEH HH 177 4 EREES K & K R A R
cPU 0.209" 0.275" | 0214™ | 0257 | 0.174™ 0.258™ 0.227" | 0.356™
(0.025) (0.041) | (0.025) | (0.037) | (0.038) | (0.030) | (0.021) | (0.098)
) 0.233" 0.120" | 0.182™ | 0.131™ | 0.155™ 0.187" 0.165" | 0.385
Size (0.020) (0.024) (0.017) | (0.027) | (0.018) (0.017) (0.015) | (0.067)
Age 0.293 0.506 0.486" 0.539 0.464" 0.671" 0.594" -1.129
(0.297) (0.411) (0.278) | (0.443) | (0.273) (0.274) (0.240) | (1.020)
Leverage -0.333" | -0.238 | -0.169" | -0.556" | -0.260"" | -0.354"" | -0.300"" | -0.811"
(0.095) (0.133) | (0.097) | (0.131) | (0.093) | (0.092) | (0.079) | (0.386)
RO -0.149 0.585 -0.255 0.272 0.192 -0.206 -0.001 -0.061
(0.307) (0.514) | (0.308) | (0.507) | (0.339) | (0.334) | (0.271) | (1.030)
Crowth 0.003 0.191" 0.048" 0.122° | -0.166" 0.065" 0.068" 0.167
(0.030) (0.045) | (0.029) | (0.053) | (0.083) | (0.035) | (0.026) | (0.143)
P -0.090"" | -0.027 | -0.066" | -0.067 -0.033 | -0.080"" | -0.057" | -0.203"
(0.031) (0.043) | (0.031) | (0.043) | (0.035) | (0.029) | (0.026) | (0.083)
St Return 0.062" 0.090"" 0.034" 0.141" 0.038" 0.082" 0.066" 0.099
B (0.015) (0.024) | (0.015) | (0.025) | (0.022) | (0.016) | (0.013) | (0.071)
Analyst -0.009 0.001 -0.005 0.025 0.005 0.003 0.005 -0.061
(0.017) (0.024) | (0.016) | (0.026) | (0.017) | (0.017) | (0.014) | (0.055)
TOR 0.028" 0.023™ | 0.023" | 0.035" | 0.023" 0.029™ 0.026" | 0.047"
(0.002) (0.004) | (0.002) | (0.004) | (0.003) | (0.003) | (0.002) | (0.015)
Holdper -0.325" | -0.620" | 0402 | -0.441"" | -0.528" | -0.319"" | -0.414™ | -0.504"
(0.060) (0.103) (0.061) | (0.091) | (0.061) (0.059) (0.052) | (0.214)
cpp -0.121 0.400" -0.054 0.460" -0.081 0.272" 0.174” -0.130
(0.097) (0.119) (0.089) | (0.129) | (0.107) (0.092) (0.076) | (0.542)
Markr 0.184™ 0.141" | 0.180™ | 0.128™ | 0.174™ 0.147" 0.156"™ 0.148
(0.021) (0.031) (0.021) | (0.030) | (0.028) (0.023) (0.018) | (0.132)
o 1.310 0.793" 1.238" 1.278 0.483" 1.8477 12577 | -2.695
(0.252) (0.302) | (0.240) | (0.324) | (0.270) | (0.260) | (0.198) | (1.696)
e 0.366' 0.412" 0.484" 0.333 0.297 0.621°" 0.443" 1.294
(0.195) (0.209) (0.173) | (0.263) | (0.215) (0.181) (0.146) | (6.569)
_— —-6.733"" | -10.186™" | -6.806"" | —10.817"" | -5.414™ | -10.914" | -8.970" | -6.607
(1.108) (1.287) | (1.010) | (1.453) | (1.125) | (1.026) | (0.867) | (7.462)
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XEH HER - SERRAREESEREEGEXT ESNHERFEN
%4k 8 FREA R SR
(1) (2) (3) (4)
kg Ty h A TEAT Ty
¥EE | BF | ek | BEE | BAE | BAK | FRA | A
e 147
éfg j;;f 2 2 2 2 2 2 2 2
HAE 13262 7684 14281 6665 9404 11542 20264 682
i B 1 R? 0.233 0.282 0.254 0.207 0.214 0.265 0.237 0.400
Chowtest 5.28 5.26 2.29 1.89
P& (0.00) (0.00) (0.00) (0.00)

(Z)E&FRRRE

SUGEBLIR AN 5 1 23 (50 3 M LA S0 A B SR (9 AR DG S ), JC vk I s AR USR8 Ak
PR, HETT 225252 1015k (Monasterolo et al.,2017) . 7ESARBUR AT EMWIFE T, 4
b T I B 2 ) A1 RIS, T R 2 8 W 38 TR I 1 AN e P R | 8 9 28 T B2 A 9 1 JRURS: B 11 e
£ (Bolton & Kacperczyk,2021) o At , AR SCR I A5 BUR AN RE P X 45 0% 38 2 6 Y52 1 1)
2% e A, T PR SR [ VA AR TR o 8 B R 8, DGV B TR ( EnvArt_hat ) o B84 BRI #E4 7 1]
H o AR S BOREME (81 rp R A RAAIE 978 B0 F- 2 B ED I ORI AR (2024) (PR N SE
(2023) it , XH A7l 3 20 H 1 ( Indpay ) it il B H6 51 C OUT ) A 3 125 5 ( SSD ) = A8 £
HEATHRR], A% A AE DG IR 3 X B A IR Z R 5 o b, S T s SR A, fof T B i
PR JB A 5 g IR0 % 7 1) AEL ( DVCA,) LA B g B B 4 RO B 00 0 B8 R R 9% 7 14 L
B (DVCA,) Wiy B s A k][R, f FT LS & Dvea, Fl Dvea, K364l 2 75 84
YRI5 DRI TATME AP A BOUHKE Dvea, WAE R 1, A5 IRAE Ay O [F) B, 5 IR BE 2oL 0.1 JCH%
Dvea, JRAE R 1, B R 0 3R 9 MK B0 25 R B, SARBOR AN e M5 | & R e 4k
DR AT R B4 e B4 IR, LARGIH SR BOR AN & R4 1 T8 R VB e RUR

*9 Z e R
. (1) (2) (3) (4) (5)
e
EnvAtt DVC4, DVC4, Dvca, Dvca,
0.246™" -0.077
CPU
(0.025) (0.050)
EnvAtt hat 0.007 0.005 0.120 0.485
(0.003) (0.002) (0.041) (0.198)
) 0.195™ -0.001" -0.000 0.004 -0.064
Size
(0.014) (0.001) (0.000) (0.011) (0.039)
Age 0.095 0.009 0.003 -0.124 -0.202°
(0.260) (0.007) (0.004) (0.107) (0.109)
—0.4517" 0.017° -0.017°" -0.259" -0.088
Leverage
(0.085) (0.003) (0.002) (0.039) (0.095)
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4%9 5 Ja RS 5
. (1) (2) (3) (4) (5)
T
EnvAtt DVCA, DVCA, Dvca, Dvca,
-0.113 0.380™ 0.278°" 0.981" 1.120"
ROA
(0.289) (0.018) (0.012) (0.145) (0.145)
0.095™ -0.012"" -0.008" -0.107"" -0.135™
Growth
(0.029) (0.001) (0.001) (0.012) (0.022)
-0.043 0.003” -0.001 0.351°" 0.357°"
EPS
(0.027) (0.001) (0.001) (0.014) (0.016)
0.093™ -0.001" -0.001" -0.032"" —0.069"
St Return
- (0.014) (0.000) (0.000) (0.007) (0.019)
-0.002 -0.001 -0.001" 0.030™ 0.030™
Analyst
(0.015) (0.000) (0.000) (0.006) (0.006)
0.033™ -0.001°" -0.000"™ —0.006™ -0.017"
TOR
(0.003) (0.000) (0.000) (0.002) (0.007)
-0.567"" 0.007" 0.004™ 0.140™ 0.346™
Holdper
(0.053) (0.002) (0.001) (0.028) (0.115)
-0.007 0.000 0.000 0.006™ 0.008°"
Indpay
(0.005) (0.000) (0.000) (0.002) (0.003)
ouT 0.319™ -0.003' -0.003"" -0.103™ —-0.224""
(0.049) (0.002) (0.001) (0.023) (0.066)
. 0.001 -0.000 0.000 -0.000 -0.001
(0.002) (0.000) (0.000) (0.001) (0.001)
" -4.633™ 0.025 0.019° 0.250 1.924™
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Climate Policy Uncertainty and Investors” Green Attention:

Transmission Mechanism and Economic Impact

Liu Desheng, Xie Yina

(Qilu University of Technology (Shandong Academy of Sciences))

Abstract: In the context of heightened climate risks and frequent occurrence of extreme weather, the government
hopes to regulate and guide stakeholder behavior through climate policy, but it may give rise to increased climate poli—
cy uncertainty. Investors, as important participants in capital markets, are inevitably affected by climate policy uncer—
tainty, but there is a lack of valid evidence on the relationship between climate policy uncertainty and investors' green
concerns. To this end, this paper takes A—share listed companies as samples, and empirically examines the relation—
ship between climate policy uncertainty and investors' Green Attention based on investor Q&A data from the "E—in
teractive" platform of Shanghai Stock Exchange and "Easy Interactive" platform of Shenzhen Stock Exchange. The
findings suggest that climate policy uncertainty significantly increases investors' Green Attention, a conclusion sup—
ported by the results of a series of robustness tests. Mechanism tests find that climate policy uncertainty triggers green
investor concerns by affecting corporate debt risk and business investment. In addition, the extent to which climate
policy uncertainty affects investors' Green Attention is more pronounced in SOEs, high—polluting firms, high—growth
firms, and firms in climate—adaptive cities. Furthermore, the impact of climate policy uncertainty on investors' Green
Attention can also have economic consequences in the form of additional cash dividends. This paper provides new
perspectives on the study of climate policy uncertainty and new evidence for steering investor behavior through cli—
mate policy.
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