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Sblance
M 0.810 0. 800 —2.500 —1.970 0. 049
U 0. 387 0.373 21.100 17.190 0. 000
Dratio
M 0. 387 0. 388 —1.700 —1.370 0.170
U 53.977 53.179 5. 100 4, 140 0. 000
Scen _
M 53.977 54. 181 —1. 300 —1.070 0. 284
U 9.882 9.883 —0. 000 —0.030 0.978
Bmeet
M 9. 882 9.897 —0. 400 —0. 320 0.746
U 22. 186 22. 425 —18. 000 —14. 640 0. 000
Size
= M 22.186 22.149 2.700 2. 290 0. 022
U 0. 048 0. 047 1. 600 1. 320 0.187
Cash
M 0. 048 0. 049 —2. 000 —1. 600 0.110
U 18. 621 19. 099 —8. 000 —6.530 0. 000
Age
M 18. 621 18. 415 3. 400 2. 800 0. 005
U —0.443 —0. 281 —3.100 —2.540 0.011
Growth
M —0. 443 —0. 464 0. 400 0. 320 0.752
U 0. 407 0. 447 —19. 200 —15. 630 0. 000
L
v M 0. 107 0. 102 2,500 2. 050 0. 040
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R6 TEUREER

FEAC Ps R2 LR chi?2 p=>chi2 MeanBias MedBias
FNUN 0. 042 1 551. 690 0. 000 14. 000 11. 900
U= 0.001 47. 640 0. 000 2. 300 2.500
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A H—THIFR

AR TobinQ
BREAAR Y B (Mledia ) 43 P Wi b 23 BRI 3% R i ) 7 25 5 0.032" "
TG, ARHR R TIIE Aol AT L3 s BRI AT S 52 B Cind (2. 08)
AL S YA G TR B SRS . 28 R 4 Controls VES
PR B . R T4 T 7 A T B R A 47 2 1 XL Industry VES
TR 7o 3 2 A7 g i B 24 ok W P L DA T 4 7 Year YES
23 LB I AR L ) 40 7R T A B (R S AT k3 o 3 o 10.485" "
BRALEL 3 TF Aol Ak . I AUk i b 3 5 403 5 W (65. 13)
SR A T 0 F7 . VAR T 1 e TF A L A ~ 26f:f
R 0.

Bl T4 e Aol A5 L35 W) B L R APROR) 5 A DG 2 3R BCA 2UF B
B BLAS AR AR B8 F AR AR T R B B VA5 BS54 238 0 R0 453 0 e By Aol A5 4 1 7 4 S
11 L 7 BN XS FR B A Bl T 38 = 25 0 B A I e otk 1) 6107 £ 2 FAAE 343 8L L 35 B L3R 31 T A
AR 35 T wh g g, DT ACHE TE 8 DR O L 4 sl Al s 8O R AR G 8. BeAh s FE AR B T s AN B F
U % s 5 2 22 B AP i, B8 v 0 U T RIOR S X Al A B AR TR TR S 2
W B2 e AT R M =R A M ABU R BRI L R A i N R

R T BTSRRI A SCHERAL (1) ~ (5) I &Rl b TN Meadia X Gini 1) 58 € 151, FH S A6 56 1 44 56
RV AE . AR g R UL 8, MR 8 I (1) al Al # =2 2 dE 1 202 B Ak SR i 111 5 R 50k
0. 230, 7610 %7K I 5 3 M 1E s Meadia X Gini 38 Fe T 5 A\ S 8 19 R E M 0. 136, HAE10 %K |

xS EVWHMERSN

(@D (2 (3 4
2kt
TobinQ Explor Exploi DC
0. 230" 0.132" " 2,826 " 0.090" "
Gini
(1.92) (5.72) (2.34) (2.62)
0.169" " 0.017""" 0.559" " 0.014" "~
-_Medi
e (27.30) (14.02) (8.90 (7. 74)
0.136" 0.046" " 1.738" " 0.047" "
¢_Ginize X Media
(1.73) (3.15) (2.28) (2.14)
Controls YES YES YES YES
Industry YES YES YES YES
Year YES YES YES YES
12,428 " 0.272° " 9.323" " —0.201" """
C S|
ostant (68. 85) (7.15) (4.70) (—3.53)
N 26 490 15 526 15 526 15 526

R? 0. 282 0. 394 0.127 0. 067
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2. 826, HAMITE 1% .5 %K | 83 s Meadia X Gini 38 Fe 30 5 5% 2040387 . A 2610587 19 151 15 2 55045 9]
40,046, 1. 738, HAPHIHE 1% .5 Y0 /Kb b 2, B B4R OC v B 25 TE ) 8 10 dE  AR IE U2 AR R K
BT R BT Z B O FR . H 3R 8 F1 (4) AT AT, 3 =5 25 3k 1F 202 206 ST B B AME 9 [l IE R 50k
0. 090, 7E 1 %K I B & N IE . Meadia X Gini 28I 5 WG H 2 [0 i) R K 0. 047,76 5% /K L
LRSS E it AR IE B R BT Z e R . RS B,

N EREEIW
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AT T #EH AR RGO SR KSR . BT 4 3 W]« 3 o 23 Al 18 502 Z080 i
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AL AR T RUIT R HT FAMAE R e B A b SRR T Bk — 2D BF T S B AR OGO ARG AE 1) 1 AR
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(Z) BUREZIN

— g, B R IFEE R AR ESUZ B BT . Al Al 3 B2 3G At 2 BEAS 42 5 R R ) R B0 R A
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B3 TE] A R BIMERE T L SR T R 2R BT
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Driving Effect of Board Informal Hierarchy on Enterprise
Performance: ADual Innovation Perspective
ZHANG Yueling, HAN Xueying, SHI Keyu
(College of Economics and Management , Shandong University of Science and Technology . Qingdao. Shandong 266590 ,China )

Abstract: The data of Shanghai-Shenzhen A-share listed companies from 2011 to 2022 were selected as the sample to study the
driving effect of board informal hierarchy on the enterprise performance. The research shows that board informal hierarchy has a
notable driving effect on the enterprise performance. Further analysis reveals that dual innovation plays an intermediary role
between board informal hierarchy and the enterprise performance. Specifically, board informal hierarchy boosts enterprise
performance by enhancing the complementarity of dual innovation, although the intermediary role of dual innovation is not
statistically significant. Moreover, media attention helps to promote the positive relationship between board informal hierarchy and
the enterprise performance. The research findings provide insights for strengthening the hierarchical governance of the board of
directors and improving the economic benefits of enterprises.

Key words: board informal hierarchy; enterprise performance; dual innovation; media attention
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Legitimacy of Introducing Judicial Confirmation Procedure into
the Consultation Agreement on Compensation for Ecological and Environmental Damage
ZHAO Ni', ZHANG Shijun’
(1. Legal Research Office» Shandong University of Traditional Chinese Medicine » Jinan 250000, China s
2. School of Law, Shandong University » Qingdao s Shandong 266000, China)
Abstract: Documents, such as Reform Plan of Com pensation System for the Ecological Environment Damage , stipulate that
consultation agreement can acquire compulsory executive force through the judicial confirmation procedure. However, the proce-
dure is accompanied by relatively clear applicable conditions, with the most critical being that the nature of the agreement undergo-
ing judicial confirmation is a civil agreement, specifically a civil mediation agreement reached through mediation by a legally estab-
lished mediation organization. Yet existing regulations have not clarified the legal nature of the consultation agreement, leading to
considerable controversy in the theoretical community regarding whether the consultation agreement is an administrative or a civil
agreement, After thorough analysis, it is found that the effective criterion for identifying an administrative agreement is its reflec-
tion of non-market behaviors, while the consultation agreement reflects market transactions, and is. in fact, a special type of civil
settlement agreement, rather than a civil mediation agreement. So direct application of judicial confirmation procedure is not fully
justified. To address this issue, it is suggested that the current consultation system be optimized to allow the consultation agree-
ment to be completed under the guidance of a third-party mediation organization. This would facilitate a smooth connection with
the judicial confirmation procedure, thereby justifying the legitimacy of its applicability to the consultation agreement.
Key words: compensation for ecological and environmental damage; legitimacy; consultation agreement; judicial confirmation pro-

cedure
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