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A Study of on the Anchoring Effect in Corporate Green Governance
LU Jianci JIANG Guangsheng

(School of Business , Tianjin University of Finance and Economics, Tianjin 300222 ,China)

Abstract: Based on the samples of Shanghai and Shenzhen A-share listed companies from 2006 to
2019, measuring corporate green governance by green expenditure,this paper discusses the inherent
logic of anchoring effect in corporate green governance. The results show that: when there is only an
internal anchor,there will be a significant internal anchor effect for corporate green governance, that
is,the more the green expenditures the focal enterprise had before,the higher the current green ex-
penditures; when there is only an external anchor,there will be a significant external anchor effect
for corporate green governance, that is, the more the green expenditures the connected enterprises
had,the more the green expenditures of focal enterprises may also be; when the internal anchor and
the external anchor exist at the same time,the internal anchor effect of corporate green governance
still exists,while the external anchor effect will be weaken or even disappear, that is, the previous
green expenditures of the focal enterprises has a positive impact on the current green expenditures,
while the green expenditures of the connected enterprises has no significant impact. Heterogeneity
study finds that the anchoring effect of corporate green governance is more significant in the enter-
prises which have stronger cash ability,state-owned enterprises,and heavy-polluted enterprises.Ex-
tended research finds that the anchoring effect of corporate green governance cannot improve the e-
conomic performance and green governance performance of enterprises. These findings have impor-
tant theoretical and practical implications for corporate green governance.

Key words: Corporate Green Governance; Anchoring Effect; Internal Anchoring Effect; External

Anchoring Effect; Green Governance Performance
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