Operations Research and Fuzziology &% S5H8i2#, 2023, 13(4), 2611-2619 Hans Xl
Published Online August 2023 in Hans. https://www.hanspub.org/journal/orf
https://doi.org/10.12677/0rf.2023.134260

WWEHEEE. MSERESEIlFEHRE

fx T
g TR R 22 B Bt

WekE HiA: 20234F5H24H; A HEM: 20234F7H22H; KA H: 20234F7H31H

R

EAESR, REFRSERY, FEEXHKERRRD, e, dl. 84, BURTafgtRRHRR
E, TV RRERHESER, FOERFPALIHLEFRORUNRREXBRNERETE, BHE
B EeV ST ARRRE HE. SIS EFARTITARERT 2P, R, &6
BER—IRALEF RREHSTENITA, BRAENEEMVEF TR —IRE—W SR, ™
e RAE—EHIMEM . A3CRA2011~20214F LA T ARIMAEA, SCbk R SUH EEZN el 56
BB U R SRR AER . BRI WEUHERER KSR R AR E MR, At
FE10%KF LE3E; WEIHEEEM A& EE BRM FRIuEMEE, MY SRERRSEET Kbkt
BEME, AR AES%KF LEE. @%ﬁ%ﬁﬁ%@%%ﬁﬂ%@&%ﬁfﬁ% I B FRMAEW
FZ R RFWITFNARBL. ARG WARBENVRERFKT, LR TG EFETIMBUN R ] € 3=R4E
—EEUL

XK ia

WEHEEE, SORE, WHERE, FAMM

Performance Expectation Gap,
Financial Flexibility, and Green
Investment in Enterprises

Yuting Yuan

School of Management, Shanghai University of Engineering Science, Shanghai

Received: May 24™, 2023; accepted: Jul. 22™, 2023; published: Jul. 31%, 2023

Abstract

In recent years, environmental issues have become prominent in China. With the proposal of the
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dual carbon goal, society, enterprises, media, and government have increasingly focused on green
economic development, and have put forward more requirements for enterprise development.
Green investment has become an important means of achieving social and economic green trans-
formation and high-quality development, but currently, the insufficient green investment of Chi-
nese enterprises is a prominent problem. Enterprise performance will have a certain impact on
their green investment behavior choices. At the same time, green investment is a behavior that
combines economic development and social responsibility. Therefore, financial flexibility, as an
indicator of economic redundancy for enterprises, may play a certain intermediary role. This pa-
per takes listed companies in 2011~2021 as the initial sample, and empirically tests the impact of
performance expectation gap on green investment and the intermediary role of financial flexibili-
ty. Research has found that an increase in performance expectation gap will reduce the scale of
green investment in enterprises, with a significant correlation at the 10% level; an increase in
performance expectation gap will significantly reduce financial flexibility reserves, while an in-
crease in financial flexibility will significantly expand the scale of green investment for enterpris-
es, with significant correlations at the 5% level. Therefore, the performance expectation gap is
negatively related to the green investment of enterprises, and financial flexibility plays a part in
the mesomeric effect between the two. The research conclusion provides certain suggestions for
improving the level of green investment in enterprises, achieving green economic transformation,
and formulating government policies.
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A,t = alpi,t—l +(1_al)A,t—l (1)
HE,, = a,HP, , +(1-a, )HE; , 2)

A FORATE T RTINS, p R A E] T t-LER SRS o Fon B ISRl g b
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3.2.3. EHITE

PRAE LA FC IR B AR B, B iR (Lev) s BN IEK 3 (Growth) . F# UM (SOE). My 3 5
it (Indepratio) . L Z#Hi M (pay) ML (size) EH S HE(Bsize). AL R (Cash). JfH, AL
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Table 1. Variable definitions
1L TEENX

AR A AR BEMS A% i B

WA & RO GRNS In (fiMk &kt 3 H 75 7t)
R & S V& 7 AGS abs (SERRIGHE T LS 7 1H)
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S Lev BT PERA
ERIL N i Growth (@S NS N N ON TR NE T ON
PR SOE EAH A 1, Fy o
ST L Indepratio VAT YN Gl AN |
B Z H pay In (21 JZ Hr I & 400)
P AR &
AR size SBE B ARHL
AR Bsize HHESANH
bRz Cash 2 HAZE TR B (I IR B A b AR R S
R Year R AL B
Tl Industry 1T\ A
3.3. EHEEN
Tor 5 B EE M 2519 22 A Al 4 B BE TR 119 50 Z/ AL AR R (3) :
GRNS = 3, + SAGS0+ B,C + & 3)

GRNS Al gk et st, AGSO Fn G %, C LRprAEhlA R, W R AR 3)F i El
H&RH B RENT 0, HIIIE 7R 1.
LI 55 MR ML ST B 7 72 T Al SR (AR BT R R T A RO, AEASEARY (3) Y Al b B A5 1 (4) A 2
©):
FF = f,+BAGS0+ B,C+& @)
GRNS = S, + BAGS0+ B,FF+ B,C + ¢ (5)
FF RIS 2t WIREIRE) T B B35, ARRE@NERE)TN 4. 4HEE, I AEH@) N
B SEG) T g, FefifT 5 A () g IR SAHE, RUMFLER RS, RVERIE 1 ik 2.
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2 NRR MG R . SR B BT (GRNS) i /IME N 4.607, S KAE N 13.24, Al [A] )5 58 KA
ZEREIR . MG EE VK 22 (AGSO) bl 22y 0.023, 34N 0.01, H/IME N 0, & AMEN 0.277, X UL
M52 Brolk 875 BAEE MY 5 72 S AN K, AN Al (8] 9ok G328 2 B B AN AR K W 45 M I e KB A 0.650,
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Table 2. Descriptive statistics

=2 ikttt

Gl SN 2 % fMA O ;|
GRNS 1871 8.503 1723 4.607 13.24

FF 1871 0.0300 0.165 ~0.256 0.650
AGS0 1871 0.0100 0.0230 0 0.277
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AGS1 1871 0.0110 0.0260 0 0.357
Lev 1871 0.465 0.193 0.0480 0.905
Growth 1871 0.182 0.849 —0.682 26.79
SOE 1871 0.545 0.498 0 1
Indepratio 1871 37.34 5.456 30 62.50
pay 1871 15.30 0.757 13.14 18.51
size 1871 21.71 2.159 12.49 26.41
Bsize 1871 9.091 1.818 5 17
Cash 1871 0.0650 0.0840 -0.262 0.507
4.2. [EY3AS

% 3 Q)R A GRS 2 SR B O R ENHLE R . [BH R ECN-2.957, 7E 10%[FK-F
ERE, RIS E TR 2RO, A R T g g R (A BRI, BRAE TR 1. bk S
HALE, TURBEFEAR, BEAE, EERTNERIRAANE . AR % T M 1 A 808,
1R 3 R T = BOPBREHTIRAE . (& 3 W) mT A, S 2 1 53 R 40Ch-0.359, HTE
5%/KF 3, RGN GHHEE 28K, W5 R MM &K, 51@)ZMA TN %
FHESE M EEEE R, W45 R E1E R ECN 0.604 I HLYE 5%/KF F IR, RIS RS EH R T
T HEAY S (O P HE, W 55 2 M Al 46 PR 2 4 0 A b 0 (0 BE WS IR . ML B B 9k 22 1 8] 0 R BN —2.74 1K
SRAE 10%7K-F 23, 3F HAEMAI 25 2t th 2 5 5, MG EE ¥ 22 1 [0 5 R 30 —-2.957 4% 5-2.740,
VOB 25 T B 700 R A O8N, BRAIE TR 2.

Table 3. Return results of performance expectation gap, financial flexibility and enterprise green investment
3 SHARERE, MEERMSEWFRERFNEIYTER

1) 2 (3)
AR GRNS FF GRNS
0.604™
FF
(2.33)
-2.957" -0.359" -2.740"
AGS0
(-1.88) (—2.55) (-1.75)
1.758™" -0.567""" 2.100™"
Lev
(8.60) (-30.85) (8.35)
-0.097™ -0.002 -0.096™
Growth
(—2.47) (-0.45) (—2.45)
0.179" 0.003 0.177"
SOE
(2.31) (0.50) (2.28)
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0.005 0.002"™" 0.004
Indepratio
(0.80) (3.57) (0.60)
0.383™ -0.021™" 0.395™"
pay
(7.46) (—4.49) (7.67)
0.269™" 0.003" 0.2677
size
(12.83) (1.80) (12.74)
0.030 0.011™ 0.024
Bsize
(1.43) (5.55) (1.12)
2.514™ 0.189™" 2.400"
Cash
(5.73) (4.80) (5.45)
-3.549™" 0.407™" -3.795™"
Constant
(-3.24) (4.14) (-3.46)
Year yes yes yes
Industry yes yes yes
Observations 1871 1871 1871
R-squared 0.352 0.426 0.354

LT T RIERIRAE 1%, 5%F1 10% R4 KT iR,

43, REMRE

N TR RFRETE, ASCRABHRARNIE, SCRRRAR AGSO Mit&E T, AGSO &R
#i ROA 5. fERMETER T, R4E ROE tH 5 SUN R 2, LRl iR & AGSL, =,

HIZE 4 TR ASORMROR SRR IR R e, A SCEf At .

Table 4. Results of the robustness regression for varying the measures of the explanatory variables

T4 NEWMBRTEREHFANRBMEEIEER

1) 2 (3)
AR GRNS FF GRNS
0.607™
FF
(2.34)
-2.597" -0.267"" —-2.436"
AGS0
(-1.92) (-2.19) (-1.80)
1.755™ -0.568"" 2.100™"
Lev
(8.59) (-30.87) (8.34)
-0.093™ -0.001 -0.093"
Growth
(-2.38) (-0.34) (—2.36)
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0.179" 0.004 0177
SOE
(2.31) (0.51) (2.28)
0.005 0.002™ 0.004
Indepratio
(0.79) (3.56) (0.59)
0.381™" -0.021™" 0.394™"
pay
(7.43) (—4.51) (7.64)
0.269™" 0.003" 0.2677
size
(12.83) (1.81) (12.74)
0.030 0.011™" 0.024
Bsize
(1.43) (5.54) (1.12)
2475 0.1817" 2.365""
Cash
(5.73) (4.64) (5.45)
-3.527" 0.408™" -3.774™
Constant
(F3.22) (4.15) (-3.44)
Year yes yes yes
Industry yes yes yes
Observations 1871 1871 1871
R-squared 0.352 0.425 0.354
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