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Variable n Mean P25 Median P75 Min Max
CER, 9926 2713 0 0 0 0 30
PM, g, 9926 39.865 28.726 38.444 50.848 2,672 85.956
EPS, 9926 0.389 0.095 0.283 0.551 -5.999 15.378
Size, 9926 22.164 21.293 22.008 22.854 17.779 28.505
QR, 9926 1.965 0.709 1.224 2.162 0.095 50.137
CR, 9926 1.160 0.228 0522 1.271 0.020 45595
Growth, 9926 0.250 -0.018 0.117 0.285 -0.878 87.484
Lev, 9926 0.444 0.272 0.439 0.611 0.017 1.282
FINL, 9926 1.426 0.970 1.077 1.380 -134.717 547.889
TobinQ, 9926 2712 1.447 2.071 3.212 0.715 92.299
Boardsize; 9926 2.154 2.079 2.197 2.197 1.099 2.890
Dual, 9926 0.251 0 0 1 0 1
Idsize, 9926 0.372 0.333 0.333 0.400 0.200 0.750
State, 9926 0.395 0 0 1 0 1
4 EESRWEUKBEHSFEETE R I M31, M4 F1M41, H-FEFHIFIE (EBIT) BIEEH
ElES Ak, WOEIEREL &0 S ONEFIIHMGER, mIHE R
CER, M1 M2 FH, ETT S IRBISTUTIOF IR E, I
E=$14 t1E RH t{E H 515 ol 55 2B S0W RS A L S BT IE [ 52
PM,g; 0.037 2.80 0.046 3.39 Ml TSR MBI IR AT
EPS, 0.345 3.23 1.148 449 4.2 EEIETEFORA RN
PM,s; X EPS; - - -0.022 -3.46
Size, 0.983 6.03 0.982 6.03 WE7E 2= 2 I I AR IR A, 4l B9 95 Fe SR HE R Ak
QR, 0.032 043 0.036 048 FBUFAE BT sz b, LB (40 APEC &
CR, -0.194 —2.14 -0.199 —2.19 W) B ET IEMER SR, (HE, &
Growth, 0.036 0.87 0.038 0.93 VR X EF A BT S E RS 5 E TN EZER,
Lev, -1.107 -1.81 -1.082 -1.76 1Rg Fed G I T T AR 2 SEUE TR Kd I TR,
FINL, 0.001 0.10 0.001 0.11 SO Y AR B BARAIA B, BT DAE S UOIR DU I, U
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Dual, -0.269 -1.42 -0.262 -1.39 ARSI, DASERI AR, Bk, 295005 Rl — e
Idsize, 0.221 0.13 0.285 0.17 T G AR AR PR, T A MR R AR RIS
State;, 0.753 1.55 0.759 1.56 Z B M TR . AR RE, ZWETRILSS
Year 1= = A AE SR A B, BE SO Al
Industry b bl AIEALSTE ™Y, MG, WM& N =B
n 9926 9926 B S T TR T R PR AT 2 —56 43
F 22.14 21.87 N BRI E AT R RBAEEFIT R BEE
Prob>F 0 0 SRS st E 2 Mg B e, AR SO
adi R 0092 0094 I T L8 5 SRR 00 e T bR 1B
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EERL
CER, M3 M31 M4 M4
RH tE E54 tiE =54 tiE B4 tE
PM, 5 0.038 2.84 0.046 3.41 0.38 2.80 0.046 3.35
EBIT, (ROA,) 1.21 2.13 5.630 4.04 2.401 2.07 1.357 466
PM, ;% EBIT, - - -1.120 -3.47 - - - -
PM, s, X ROA, - - - - - - -0.021 -3.07
Size, 1.012 6.19 1.003 6.14 1.017 6.23 0.939 5.79
QR, 0.030 0.40 0.025 0.33 0.029 0.39 0.028 0.37
CR, -0.192 —2.11 -0.186 -2.05 -0.187 -2.06 -0.186 -2.05
Growth, 0.042 1.04 0.046 1.15 0.038 0.92 0.018 0.42
Lev, -1.332 —2.20 -1.320 -2.18 -1.079 -1.72 -0.920 -1.50
FINL, 0.001 0.13 0.001 0.13 0.001 0.12 0.001 0.08
TobinQ, 0.201 458 0.200 456 0.190 425 0.182 414
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dsize; 0214 0.12 0.303 0.18 0.221 0.13 0.360 0.21
State, 0.814 1.68 0.825 1.70 0.771 1.59 0.747 1.54
Year =45 Eacdl bandl pandl
Industry Eiatdl Eiandl =5 =5
n 9934 9934 9934 9934
F 21.95 21.69 21.94 22.09
Prob>F 0 0 0 0
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Smog Pollution, Business Performance and Corporate Environmental Social
Responsibility

ZHANG Yingkui, LIU Sixie, ZENG Yating, LI Bin*
(School of Economics and Management, Beijing University of Chemical Technology, Beijing 100029, China)

Abstract: The data of A-share listed companies in Shanghai and Shenzhen in 2010-2016 and PM, s concentration data released by Columbia University
Center for Social and Economic Data and Applications were used in this paper. Based on the fixed-effect regression method, we studied the influence
of smog pollution on corporate environmental social responsibility. The results of empirical analysis showed that the smog pollution in various cities of
China had a positive impact on the corporate environmental social responsibility, that is, the more serious the local smog pollution, the more corporate
environmental social responsibility were undertaken. This paper further tested that smog pollution weakened the positive impact of business performance
on the performance of corporate environmental social responsibility, that is, the more serious the smog pollution, the weaker the positive impact of
business performance on the corporate environmental social responsibility. The research conclusions of this paper not only revealed the positive impact
of smog pollution on corporate environmental social responsibility, but also the adjustment effect of smog pollution on the relationship between business
performance and corporate environmental social responsibility. This conclusion has a positive effect on strengthening the governance of smog pollution
and promoting the good performance of corporate environmental social responsibility.

Keywords: smog pollution; business performance; corporate environmental social responsibility
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