%48 K B2 W 2R Vol. 48 No. 2
2022 ¥ 2 A Journal of Finance and Economics Feb. 2022

A3 3R 35 Fr AR & 5 BORF AN 3R BR
—— T SR B B4R

£ ¥ EXH,E B
(1. R 2 K2 20320, L a0 1008725 2. F e 22 k2 o 4% BE 253+ BF 58 7R o0, JE 5T 100872;
3. g2 K2 Al Be, AL AT 1022065 4. i ge 2 K2 Gk &l [ BRATF 5T BE, b5 1000815
5. thye K2 &g B, AL 5t 100081)

OB ARE AT, A ek ARSI A ECLE S MRS ER
5747, AL B KBRS K F AT R B AR A E R LA X EFRT AL S TR

FHFRFE R ERART LAY AR T REELAF EREAN. (DFRFETERIA LT ET"Y
W EFT RSB AFAE. (2) 2 FFEA"ORTTEELAHR B L RKFBUFAME G R A
BHNALE, KIARA, BUFTARM 55 FAT”, HRIAFTRKRZ S, (3) FRIAREREF
WHRT S TEAAEHAAAEGEME LR, (4 ST EA" B EM £ X R EFTLES
Fhe RBOE R KGDL T E R F 5 REANEA L, “ $ F FAT7 AT AR IRARAN N 09 B &) % vh B A B
R AFHHREAARBLLEBITRE N EIRPHIT A LI EREAARBET 09, A
KEFRBEBOR 6B AT #r e A F

KRR BRIT A AT BOATANE 5 P IR LA AT

FESES:FS10  HEFRIEME: A XEHS: 1001-9952(2022) 02-0078-16

DOI: 10.16538/j.cnki.jfe.20210812.102

AT

—.5l =

2020 4F, 3% [ R ) HH R T A T 14 7E 2030 A T SE BAR Ik UG, %% ) 4 BUTZE 2060 AE T S2 B
WP A MR B AR PR R T R ER S5 E BRI IE R SR B TRk & R
T B 1R O, ] B o R 0 B RCHE T AR T s R . R AR TE SN LSS
W R R (2T A R 4E, 2020) , RETSHESNSZ I8 XUBR” H AR, bk T4
b X T A 45 SR A T 0 B o B S R R [ Al A R AT R AT O 1 AN SR W B, A e 3R
TB I 0L B 178, 78 2 M R A A DAl A7F 7 < A “ R mia T« A s
BRI G . X RAT R A IR L B AFE I« 25 SEAT AR IR AR Ak B AT
BT TR B L2 3 S, 2 5 SEAT 2 M R ) IR BT I B R, k3R [ A T Rk

s B A : 2021-05-30

EEUWA : FHKARB =S T EH H (71902210); F 5L B2 54 W 50 H (18AZD013) 5 v e I 28 K 2= BRI T ] BA 32
it

EEREINT 2 PWO1987—) GEIRMER), B, WIdLFERH A, b s I 28 2 S5 2 e Rl 0475
T (1993 ), B, IR A BHN, v e 28 K 2 4 il o e 1 R A
£ BE(1975—), Zo, TEFE LI N, v e W 28 K 22 43¢ 60 4 il R R F 9 Bt 0 22 F 5 B F 520

@© B RISRIE: http://politics.people.com.cn/n1/2018/0712/c1001-30143972.html.
e 78 o

I

1o


https://doi.org/10.16538/j.cnki.jfe.20210812.102
https://doi.org/10.16538/j.cnki.jfe.20210812.102
https://doi.org/10.16538/j.cnki.jfe.20210812.102
https://doi.org/10.16538/j.cnki.jfe.20210812.102
https://doi.org/10.16538/j.cnki.jfe.20210812.102
https://doi.org/10.16538/j.cnki.jfe.20210812.102

F LEXHE E CBAERERISBIFAMERE

K R G AL B BELAS o H T AT SRR X — IR R IF IR A . K F AT E R ZF 5
17 BT R0I6 BR ORI, 2 157 2% SN IBURT THT 17 PR A5 A e ) TR

A S 1) 28 5% 2 A TC A 2 B 11 B A 0 R, IBRRE A I I AN S A Al AR RE AR AT o A TR ] i
BEE SR, b5 B AR % R IR A L B AL (R B2, 2007; B8 — 45, 2014) . 2 575 BUK R
] )36 20 (ORGSR 23 265 4R I L —al — [ 58 ) I3 B BUR 1A AT, A B4l 3R A5 58 2 1 1
I BER OFE: 55 R BR L0, 2016; 18 84, 2019; XI55, 2020) . ST S64F, A= 2 SO e i 1 o 21 Hi e
KA B, AL IR B TS Y3 B E O 45 BB 0 AT 55 o Al i 3558 54T 3%
PR G R B 20 i 1) BRI O A, S 2 5 M0 AT XoF Aol PR PV, 2 T S 0 RO D IO T

T A PR A I 2 R R M TE B X, M R £ 5T A Ml A AR A BB 1] (R R 4T 4%
2020) . BUN £ 3R A0 Al 75 Gl v 3 b & #5726 80k 8 E 2 A9 /F F (Bao 4%, 20215 i F 38 AR,
2019), FR5E R BSR4t (0 4 AilB R A aGE T Ak i kRS AT, R HE T S sk A R (F
HEAF, 2019; B AIRIST AL, 2021)  FEAEGE & AT, My MU 2B SR 4 U R, 16 Lt IR B
WA BOR AR AEJESE A AT I B4 (B 45, 2021) . 1R T 2015 4E (1% P Je BR AR 22 2 30 [ 7E 3R 5%
ST T T IR 1) R AR 5247 8, AT v B (R RO I ™ o M o v e SRR B S A R i 2 T b
U5 Al T I P IBOR R85, Wb BR 23 R il e R B IR A TR

ARSI 2 5 AT 48 1Y 2 A b A2 B AT 85 T3 AT B Ui A5 22 AR50 /0, R it S sl 78 S 4
SEE AR AE AL 2 SO o ARk, TR 4 R A R AR B R Ak B 2 (RE B T T R R
W, A 5T P 6% 1) B 0 PR IR R B R B S, T [ G R AR R SN RIS R (R AR,
2013), — SV AFTE IR 75 B 5 SEBRAT Bh AN ARAT I “BEaR” 41 (BE R VKRB TR, 2018) 0 XA &
AT — [ P85 T AT 2 BB J — IR A A 75 255 A LT, S0 — D 24 W) 5 M A8 1T 1 1 SR it
75 (Laufer, 2003; 2597, 2018) o A Ay £l AR HCHT 5 1) — b B 2 3 A%, R AU ELAT #5 ik, £l
PR ) F B e B (AT A 46, 2014 X RS, 2015) o FE A W73 Ak b 7 BURF B 03 R S35 1%
M 5N, L ARA T RES R 2 5 5477 I8 03 R EAT BN G245 34, LAR T Hb 7 BURT %o
F O IEAY, DT AR O 22 19 B8

AR SCHE G T A 2 S AT W IR EE ST R BT B AN B R . BIFSE S PR, FREE TR AT
R ZF AT WA AT T T2 A BUR A, A 3 5 e R AR BUSON, R R N AR FE K
99, BUR AT DA RCE 0 Aol B X Rl L2 3 ST, TR BRI AN RION; o A, Hh e R R 2 R Atk
FIH 2 F AT R WBARBUR . LT BB, 2 F ST 5 BUR AN B IE AR OE R TE
TCIEA I AN 5 Yo ATl i Aol P B i 2 2 . 5 IR AU A EE, 22 T AT X HE SRR AN 1 1E
w55 M T

AR S TR B AR BLAE : 5 —, B WF SR T b i SR AT B 2 R e T Yl
CEEE ARG AT, WA BRI F AT — BN G  AS SCIERICE FIAT AN 4B
A RTEM AR E TR RBP B 25 5477 B4, BIIREE 4R 45 b Smg BRI 3 227, i s v
“FrahfE AT o XA R ATAT R O F A —BOM R — 28k, 58—, & F
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2o AR TCEEHE R 0O BT VR, i UM AE 43 e B B — 58 R R AL (A I RE S, 2010), A2l 5
S5 BOR S ] (1905 Bl (AN 2R 15 89 RS Wik 22046 ) 41 B T15 2 BUN 19 58 200 0T, 2038 H B il e
PEE, ARIUHE 22 B MU (SR A A, 2013; TR AR, 2020) . AT K, BB AT 85 5T MAEA B
B A Mk AR IBUBON PR RE 7, JE R E T

— 71, TR AR PR S PR A R M 5 BUR BT O i S R AE AR (R B, 2007) .
IR, rh Ol AR S SO R AR A R TAE R 28 A, 5 TR AR TR BIRAE L 28 th T AE R I
BRI 2R o b5 B O TRl 28 5 b e R 28 U R 1Y B — IR A 1) 5% M TS YRR s R R
KB “ LRI (Chen %5, 2018; 5K4E, 2016) . 2013 4F, [ 45 Bt BN A& S2its R T5 de Bt AT ahit
K1), B8 A DL IR T A A O I B BR SR B AR R AT 55 0 U AR R 25 6 P 445
TER B H ARG . 2014 48, JEIRAR AR B CRE PRI ER LR AT I8 ), XTI PR BUR I8 2 A 1 Y
M7 BOR £ 58 NIEATATF 23R, 2015 4F, [ 5 57 v Je BRI, 3 2 K [ BR AR 40 8k 11 B
KA BERIHT o Bl T PR O B8y B A e ] < B BC (E RS, 2019), FREEIA BLST800 HL T B
R S e AR W

T [ 8 T8 A3 A A AR T T i UG 28 55 45 BRABLAY [R] A, o R OE 7 ) 1 B S 1) R 43
L, b 75 BORF T I 2K A 0 B 1 (FE 792, 2020) . FREIA B K T/, W B8 KRS HA,
XF A 5 | 5 R AT G B BE ST DL B R, b Oy BURE X PR R B AT A IS I Al 6 1%
A I Bk, 76BN AN A5 7 TH A PRt

T3 — 7 I, BEIRA BV I Ry, HEUN T AR A7 T B AN AR B B e U, B U ) T M
SE T A BN AR A R R R PRI MRS, 2015) , AE Ay R (0 Bk 0 L, TR R ) b T 4 D
W48 A A BB R OL T, A B R AT & BT, Bl A BUN 52 R ECR B bR, A BT
B O 3R 75 B 22 VU5 RN B 4 42 % (Su Al He, 20105 A1 53 FIFE A DL, 2016) , Bifi 5 B 55 0] B H 25 52 24
SEFEUN, SR ITAEE AT B T Y U SRS b, iEoh A O RS R sk S %
RLIL, £l A7 ShHLEE R R AP I AR TE 42

(EARFE R, Al AR DT R AR o 2 5 5477 1 S8 R AR A7 B 4 45 B Y 0 5
LB ST EEE. T2 IR B AT SR A S R S H A, 4 B B2 A 5 B R R A A
EE N RO E 4 (Bloomfield, 2002; Kothari 4, 2009; Piotroski %5, 2015) , T 4F 3k, 38 [F JT4H %
FHAEE AR B4 87 1 77 2UBHE Ak 647 75 Yl v B, (EL3 5 A1 B LG Al S B ) BR B8 A7 il 5
41 F K7 (Lyon Fll Maxwell, 2011) . ItAh, H 77 E /05— IR 5315 B 3% 82 A vl RELE, b 78 &
A FRBE 5 B BT BRI A5 BRGNS ], IR BG4 AR v] 8 B Al B i 11 B IR B R AT ER 42
LA T H (GE% VK, 2020) o [RIE, 763 B A A9 Al i BE TR, 3% BURMUG £8 A 4 B 34 i s 45 3
BEOELLEAE, 2014), B, JCie 56 T Al B R R 25 3002 4 1 B R 25, Al #0545 0T g 3 2ot {1
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JRAL 2 (VLHL VR4, 2014) o TE A AT B B 88 09 52 B b, 5 KT T V1 2 ) 1 0 35 3k A7 7F (GREBR 4G,
2020) . YLt (2014)WF 50 & B0, P58 00 A R B0 A 22 B, Aol 01 ) T BT REURR, B b 8 A B 45 2
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PEER HE BB IEREE N ES MBS EENAE, 2551 BTl
AT EE ST B F AT A —, R Y BB Th AR AR S K H B IR R R I L), 2 —
IR AR 1 2 0, P 25 A AL R (2297, 2018)

TR AN FR 5 AL A8 BRRE SEAT R BRGNS T T RE, (H I ] R, A Ml BRI A R Y X R
K, A& 26 (Jin Al Myers, 2006; 83 BESE, 2020) , AR SCIA K, BRI bl LI s A A B &
MR BALH, R 25 ZE 477 L2 32 AT AR 4G B 2 i bl o (HRBRE , 7R3 PR AR 1] A4t
/AR 2 Tk =SV W 8 18 NN T[T A N 51 R R R U k7 I NN 87 A = = A L &2 ES i D
IE 564K, BB BLSE T S UE AR SRR AR, My BUR RERS A RCEN Ak 1Y 2 AT AT
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Hh St bl P BRS04 T B R TR PR O R rh i OCBR BA Y 7E TR, R
BT UL TR R MR =0 (BRIE LT 55, 2020), T 240 MR 1Y) & e =X R GDP 1 &
gt B4k, P 5 AL T BOR IT B TR 4 AR B P T (b B 55, 2021), 1 29 1 3K 1 2R 85 36 B Y BUSR AU
F1o 2015 AETF IR St 1 v e B P 258 2 T 7 B 05 400 0B B R < S AR AT 0 R 48
178l 13X — il BE BAT (5 BE A BB R o M, A Bl T A D R B 06 B R P Y 45 AR AR 0] B (Jia
1 Chen, 2019; E US4, 2019) . v e BRCRBHEE A BT v s BT 5tk A5 25 PR A58 DR 47 110 1 245 8 A 1
FE DR, BUAE T b 5 RO BRI A oMb T I £ R B

T, T I IR R A R T M SR X PRI B ) R DGR B . — T, B AR DL gk
T SR I 20, X4 XTI 58 28 FUBUR S S8 F J, I T 283 43 iy vl 90 3 Z2 BURFRR T, 3K
AT AEE ORI S BR) 537 5 [T, BB 58 45 SRAE 005 TR 25 5 AN 1 B Al ik A G 2L (N
F)FRIT, XA OCTTAE N BY38 TF g B2 RS TR e e DA AT (R84, 2019) 0 o3 — 5 T, B & TAE IR
AEIT AT U, 23N RFFAR G T R85 (0] 8 15 U5 88U, -5 = Wiy [m) A8 5747 7 el 1
YN E 2 IR B TR A T I T i s BORF A B VA B A B R, IR
Ja 82 TAETF R RS ot TR T B SR A AR S 5 B S AR W BHR R, 3l b 7 BURE ™ 4% R
GRS

R, e R SR S T AL A BRI T . — T T, 4k 7 RO AT 2428 B
Y 52 M (Watts Fll Zimmerman, 1978; SR B 4245, 2016) . Fifi 25 FROREF ALK, Al oK Ak F 7™ 45 1Y
BN W AT, T ™ D A A SRS . D — T, 5 B v e PR O SR U R0 R BT W T
T 2 B BE e HE . — ELA ol BRI 1), 2 32 BN Y < JROGAT ANz, BE A S Tz KR
M3 X 25 3F— 20 A BUR W48 (PR L R 2, 2012), 4 4l T Il A9 2108 R 5 BESR BTt

25 a3, rh SR GRS ST 23 A 8 Y L BOR B SR E Al Y LSRR R, IR
“ZH AT MBI AR RN o 55T, AR SCHR LT AR ARG

Bt 3: rp R BB BAE 225 SEAT 5 BUR MU 22 8] 2 4 671 1] 3 7 800
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T 15 2. (Goldstein 4%, 2021) . Z i LLZEHL 2007 4EAE A iR 41 B, 2 B M — 07 FLRIITF 46,
rh e B A K BRI 3 B DUAE S BUR G TR LR A B OE M I BN, (i T R ST R
VTR B, 7 R B A A S SCAT SR AT ) R IR O, A5 Hi X B D) SR X iy
Hb DX I8 o ) SRAT, AT A BRSPS ST IR S AT B 2T 7

S H 27 (2018) IHIFSE, AR ORI Java I Ht 7 23 w47 iz v IR 6 PR 858 R R 3R B34 7 8h 1)
TATE, S AE A RS SRR 57 M AT R (L 1o BARMBIE A A LT =25 55—
o, MR AE R AR N RS0 [ RS 43 ), BB 1 A SCAF 9 X [ 38 FH 1) AF DG 1 A, M HR O SR 3 R
RNFIACRAT B I W o 55 20, MRS O AR SO AR IO 1) 2%, A SRR AR AP 1 Ll A P . B
Li(2008) A 2 Loughran FI McDonald(2011, 2016) [ J 6, M2S 5]/ T 45 58 19 4F 32 4 15 ot 2 54T
et IR BIOCHE T . 28 =2, ATl [ AF B2 S SE AR Ge it T, W) S bR i S5E A T A A B
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B0, B PRI R R 5 B 1 SRR RIS A R SRS, 05 XA | AR SR S T HEAT
FURBHEATAR A AL B, SR PR IR A0 SC B e bt Ak 3% | [ B2 = ] SRBEAT Al SRATS 57 AR OAEE, 45 31547 3)
Tl 53 PR R KR RIS 22 1 o5 A4 i 14 LG R SRR T AU A SR ST, (0 FH AP Bl A A 3

|

(OB TAE R I L5 FAT 7 IR

T2 T RS R = B2, R IG RIS T AL 2, 2% Loughran Fil McDonald
(2011) 77 3, (1) 2CHf e AN [ A5 AR AR (w) o 58 28, A IBUS 14 21455 % s 37)
22 RN AR A SCE RO W HAE . 55 =25, ARVl [ 4 B 1) vh (3 250 Sk v, A8 3 A 1 40148
it DY, o A A Y E R T EON R 257, DY, UL 2R F, DY, B0,
{ 1+log(tﬁ._i)1

if tf,>1

1+log(a) 2df D)

0 Otherwise

Horfr, N RIRBEARN VAR REL, df, o EARTE ¢ A R, o, Fon A F AR
ARifr ¢ BEIRTRIIA, a, 7R 24 7] i AR HRUER IR

X T SEAT B BE R Ay A D A D A Al S B R RS B Al BR R S A AT
PRuEfab B, 55 20, LAl [m] 45 B2 % b (o 5O JE M, 1 3 (BB B i GX., At AE A W]
PO B BT 8 T LR B < 2477, GX,, B0, RRZ ISR B “ 58477, GX,, B 1,

R B R 2T (DY, =) M ST (GX, =1), MR UL IR ST R A 2 5 5%
F17 R IE

()RR E 5728 E L

ok B AR UG 1, A SCAEE T AR (2) . Horh, Subsidy 375 BURAMU, 2 I E 20 #E45(2014)
PR, SR AR M 24 4 AR A5 1Y BURE AR, {8 PR G887 B AT AR E AL AL B Controls 3R 21 A2

Wei =

© “A77 R AT, 2% £ X% Q017 LU TKRIG AR EZR (2019 fiid:, M A F R b i 5 FRORAR DI St I FRE AT 0
o BB EE (2018) Hfiftid, A A AR R AT B IR AR R IR A L AT
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i, RS AT R W05 WO R G E R, AL 45 2 R AR (Size) | BEAS GG (Lev) L
FIE B (Roa) ikt 77 BHIL(Avioss) B EEAFE IR £5 58 (Return) R R AT Mk A Mk 217 ( Count) ; 55 — 5 1Hi K
2 ARG BARHE, (45 PTG — (Dual) MFE 5 L (Indir) 77 AUV BT (Soe) | 5 — KRB 35 1B L A51)
(Shareholder) . CEO -3 (Salary) T4 B il BRI (Analysts) ; 55 = J5 1 AT A BE 55 b DX [ 52 8000
Subsidy = a,+ @, DYGX+AControls+Ind + Year + Region+¢& (2
AR SCR ALY (3) R AG 5 AR 3, B b s 3R QR S8R RS2 0 2 5 55477 5 BUN AN R R
Horp, CEI N g% i, A o vh S IR RAE S i REa0  ¢ 4R 2 v e SR OB A i A iy i 2
J&, CELUE N 1, B 0o PN CET AR 45 b DX & 1, T LAAS P48 1 b DX 1] 2 R4 o AR SO
JORTEAE I DYGXXCEI [ 50, B8 3 8T, W R BN 35 0 1, A S i UL 2,
Subsidy =a,+a, DYGX+a,DYGX X CEI+a;CEI + AControls+Ind + Year + & (3)

K2 TEEX

ESIE P FE SCHI 5
PR AL
Subsidy BURTAMU, SR P 43R A I BORT MY, (A B A T AL AL 3
DY “ZF I AR I, 4N R PR AR S o AR R 10 LU R T RV BE TR T P SO 1, A B0
GX “SEAT I AE AR B, N R PR LR B o B 0 L s [ AR R TR ATl (S B ER 0, A IHR 1
DYGX A FEIRIB AL © 2557 #0547, W DYGX IR 1, #5NIHL 0
PAI A
CEI RIS, TR EMRVE A T RS AR 0§ 2, CETE 1, A 0
Pl st
Size N BB, S B 567 1 1 SRR R et
Lev BEALER, B> T iR
Roa BRI OL, T BB P i i A A
Avloss 77 B, 25 Roe 1EIXIR][0, 1%] NI 1, 7K 0
Return 2 RLTF Y BERAT BRI A5
Count FA Tl Al i
Dual PEHRG —, 25 S K R 2B A — U 1, 75U E 0
Indir AL L, S 2 BRI L
Soe FERER, A LI 1, AR 0
Shareholder JBALER P, S — RIBAR BB L]
Salary CEO #3711 B kx4
Analysts GIATINERCRE, DAV 55 4845 P 8 28 AR, AR TR R A 0BT AOn 1 2 J5 A SR %8
IEi R R
Ind A7 Ml 8 5 5
Year AR [ RN
Region b DX [ 7 KT

M, SBIEL RS

(—) iR PG
3Rl TR S B AR VE SIS R . N ARERT LLE Y, e TR B R B
BB L, (R I 1 A2 B A7 AE R A B, A SR A A RUREA S 1260 4>, N B A=A LUF 5, BUR
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MG II(E N 0.530, brifE2E R 0.795, Ui B LA R ZRAS 9 BORM AN 22 R, “ 2 5 5477 1R b
DYGX [ #5{H M 0.047, BLAREA AT 4.70% FEMRBE SRR LB T 25 5477 . X T4 &,
HRAEFE 720 25 . Roa M7= it R Lev MG THES R, AR 59 W 5 R4 A Tal . phsr 3 3
i LA IA(E R 0.375, 55— RIR AR HE I LU A 25908 R 34.60%, FEA 1 296 41.40% S [EA 4l .

®3 BABESHEHRES T

AR FEA R

2007—2019 4E A FIAEFEREAR 35179
SBR: PR TR A ek 33646
A R E R 273
HAFEAR 1260
B A% BEA R VS T
A i FURIE(ED ¥iE PR 10% ST | 25% ik AL | 75% SHAEER | 90% SRR
Subsidy 1260 0.530 0.795 0.056 0.134 0.320 0.619 1.148
DYGX 1260 0.047 0.211 0.000 0.000 0.000 0.000 0.000
Size 1260 22.870 1.192 21.385 22.048 22.769 23.704 24.470
Lev 1260 0.512 0.197 0.239 0.381 0.524 0.649 0.748
Roa 1260 -0.005 0.065 -0.056 -0.029 -0.007 0.021 0.059
Avloss 1260 0.052 0.221 0.000 0.000 0.000 0.000 0.000
Count 1260 231.418 186.019 50.000 77.000 193.000 291.000 508.000
Analysts 1260 1.492 1.122 0.000 0.693 1.609 2.398 2.996
Return 1260 0.119 0.459 —0.367 —0.206 0.024 0.326 0.733
Dual 1260 0.194 0.395 0.000 0.000 0.000 0.000 1.000
Indir 1260 0.375 0.054 0.333 0.333 0.364 0.429 0.429
Soe 1260 0.414 0.493 0.000 0.000 0.000 1.000 1.000
Salary 1260 7.055 6.617 0.000 0.000 12.043 13.255 13.870
Shareholder 1260 0.346 0.154 0.162 0.231 0318 0.430 0.567

(=) A ZE R Hr

1 “ZH AT IR TUT R IS BUR H Il

ASCH SN 2 F AT SBUF AR S R BT TR, 4R AR 40 N TR 2 SR
9 B R, 51 (1) L R 1 AR E A7l 5 3t DX T 00, B A I A P A o Al 2
FEAT DYGX [ 11U R BAE 5% B/ B35 0 IE, SRS SRR 25 56477 A B T Al 3k
155 22 A UM ANV, B 1A 2SI, O T A — I 1) 5 R R R R, 51 (2) MBI (3) himA T
S e A b AN TR 2% T AR AT ) 9 ] A2 o AR R T R Z0E R AR AN FA BRI, (2 SR AT
DYGX [ [H1 VA R BAKIRAE 5% BIKF- b8 35 O IE, b — 20 300 TR 1.

2. “ZH AT WIR DAL RIS BURN MU 1 29 3O S0

“ZE ST MBI R BUIE — RIS B P AR AL, St Al AR JE AT PR B TEAT
MIBL 2 T AT . EICERIUESE, “ 25 54T IR ST R BUA B T4l 245 5 2 (9 BUR A
W o T BRI 2 7 BE S IR BB AR BIL 2 3 AT M 7

o LA I R, A S B A B i 2 PR R R A 9 ¢ 2 F R AT . BRI A SC)
) = AR 1 [, LV AR B 1 (-2, 2], R AR BRAVEOE 0 & 4F B T A . AR AL
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T4 HEOHER

PR ] H Pl 2 B 2 il i A 78 AR O TAEE O URPSZNVNEE
(1) (2) (3) (4) (5) (6)
DYGX 0.253" 0.270" 0.252" 0.615™"
(2.36) (2.56) (2.38) (2.92)
DYGX 3Years 0.246"
(1.71)
DYGX 5Years 0.473
(1.25)
DYGX*CEI -0.480™
(-2.10)
CEI 0.266
(0.52)
Size -0.125™ —0.142" -0.174"" -0.200" —0.140™
(=5.41) (-5.53) (-4.96) (-2.36) (-5.55)
Lev 0.390™ 0.372" 0.420" 0.470 0.361"
(2.68) (2.52) (1.69) (0.81) (2.40)
Roa 1.070™ 1.181™ 0.434 0.535 1.239™
(2.68) (2.83) (0.59) (0.23) (2.97)
Avloss 0.234” 0.238" 0.201 0.009 0.233"
(2.33) (2.36) (1.49) (0.031) (2.39)
Count —0.000 —0.000 0.001 0.001 —0.000
(-0.036) (-0.018) (0.73) (0.38) (-0.02)
Return 0.133” 0.122" 0.186" 0.345 -0.018
(2.05) (1.88) (1.76) (1.40) (-0.81)
Analysts —0.020 0.027 -0.017 0.122°
(-0.81) (0.78) (-0.19) (1.87)
Dual —0.048 -0.081 -0.078 —0.045
(-0.82) (-1.02) (-0.45) (-0.86)
Indir 0.225 0.142 1.377 0.205
(0.53) (0.25) (0.93) (0.50)
Soe 0.069 0.079 0.317" 0.065
(1.35) (1.09) (2.09) (1.32)
Salary 0.005 0.005 0.003 0.006
(0.74) (0.69) (0.27) (0.70)
Shareholder 0.004™" 0.005™ 0.008 0.004™"
(2.78) (2.47) (1.66) (2.75)
Constant 0.031 25427 2,677 3.518™ 4.188" 2.766"
(0.037) (2.72) (2.77) (3.90) (2.10) (2.57)
Ind il il il il il il
Year £l ] ] £l £yl ]
Region x| ] ] £yl £yl -
Observations 1260 1260 1260 340 95 1260
Adj. R 0.06 0.09 0.10 0.30 0.35 0.10

T A5 ol

™ MFTRLE 10%.5% Fl 1% K 8%, FHER,
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) +2+--+n), HABERNNENa—0/0+2+---+n)o Hodr, n TR % O BB BT 0] 85 5, ¢ R
A AR5y 5 Y A ) B A AR 25 A1 B AR 1) R I 45 4 B SR 1 SR B8OR [RD, B T X 4 I AL R
it — A1, H A AR 53 (4 AN R S R

4 hF(4)FB(S) Bon, fE ARG 0, Ak 2255 BEAT 7 M IR 88 B AT 2 B BUR R I
HIRE IR R ECH 0.246, 78 10% BI7KF 1 W3 0 1E o 6 AR ST 1A, < 255 55477 X BUR MU 6 52
W) R A 0.473, (RFEGE T BN W35 BE &, b FEME L4 TE T Al (4 205 IR AT
(Lyon Fll Maxwell, 2011), 4l A5 25 [ F 47— 5 2 B (0 IR B3 15 B4R ON, & K A C A B ST %
o 24 B R UL, il 2T AT MR BT AR IR AR AS 5T 2 BUR AN 1 kA — 2 1
Pk ) B o 7 S 0 P, Al AT D I S R R BUORAE T A C SR B IE 4, SR TE 2 H 25 K
WK &, 1y BUR BERS A S50 Al A 3 AR AL 43 38 SCAT A, AT IBSORF 4 AS - ] 35 5% B2 T 6 K
“ZEBAT AR, g SR TR 2,

3. o o SRR B I O AR

Hh o B 4% S AR T M O RSB B RN ARl T I A BOCR ER B . R T R R e IR
Waf 5 2275 SEAT 7 5 BURM AN Z (8] 06 R, AR SCEE IRE AL th g | A 255 52477 (DYGX) 5
R (CED WY 28 X0, [BIJAZ5 S 0L 3% 4 Fh 5 (6) o e il AT b 5 47 B [ e s by s, “ 255 5%
117 (DYGX) 5 H S B 58 (CED B 38 LI R HUR—0.482, 78 5% HYKF W A, FiRgE R
SCRE T B 3, B A S BB ZR S T Al 22 T BT I AT T AT 2 X BURE R 1) I 1] 5
S BT 1) R

X — 25 R EE T SO B 3 AR R . e SRR B R T T AR A IR BT WA AU (PR e
2145, 2020), 58 Ak T H S s BUR FREE A BRAT A 1 M, [l B2 1 28 A R V5 Y I ) 6
TERE o X6 b 7 BUR R SR BOR BATIE R T H B T 5 AR A OBEE R, MO BUR B2
FINA A A SEFR ST R, IR T Aok 2255 SEA T 10 FR 858 T AT 6 L iy ok 11 9% U 3K B
B

(=) Rt b 4G 56

N T RAIE R S5 0 TSN, AR ST DR R AR B V(D BB RO AR R A R TR . N
THEBR B B R 2, AR SCTEX LU TGO R R AR R 2 AT R AT My ik Ho,
AT R R T 1 R AR R O S, B Al 2 A A AR N i P T 4R R 1 R R AT 30 4R R i)
AT o A R Y B, SRS 2Rl IR ol IR AR B A R S 800 A, DI TR il R 8 T AT R
M SEAT " ARAE o AR A0 i R A B I B A R 2 B (] A 4 R S [ AR R — 3, (2) 15
] 15 53 VE AL G 50 o FRBE A5 23 88 K - R [l (14 28 5] AT REE LA BRAE A7 /e KAR 25 5%, X T RE & 3%
M A5 TR A 285 SR A M o X I, R SO — 20 R R ] 45 43 DT E (PSM) 77 125, LA IRBE AR 8 Bl 4t
F B, N2 F AT M E AT AL, SELS ¢ 2 AT Al A REAE AR LA il
PR Xt R o SR AR 1:1 VEELR “ 225 SE47 7 Al VC FCAE AR, IAL RS (9 FE A Sy A, 268
BEAT T WIS, A SC E B R IR BT . (3) T HASRAG I . A SCtk— 20 2R T B8 ke 42
fift T BB A AE ) N A M ), AR SCR 5 02 A8 A5 (2018) 2B T L AR R AG # SR, 51T W4
T HAS R, — AR R — 4 B H A A 2 5 AT W H Avg_DYGX, 75 — A2l 2 75 5477
O G —IME L_DYGX, T HAR & RIH 25 PR SR T A SO EE 458,

© ZRERS], A s R @ i s L, BEER.
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H.E-F W

() 3 Tl B A S I 1 43 A

FEFR L, Aol 2 75 HAT Bh OGO R 9 UR ) 43 i B A EE 2252 0 (Jin 1 Zhang, 2019; 5K
45, 2013), HA BUR I Y Al 5T 25 5 42 fl B BUR B2 o PRI, A SORF F— 20 28 884l 1 BVA 5%
I FLIR B T AT 2B BUM AN 9 O R AT, S8 VR FZEHT (2016) 1480, LA 1)
A K B 2 0 2 5 H AT BUR B 51 A RACR BB P 2 5ok e ) B A |l & BAA BUAR
RI o A SO IFFEREA 53 A BOG DRI AN T BUA JCHK 9 21 43 9 #E 47 [l 15

M5 HB(1D)—F(4) T LAF H, <25 BT X EURF AN % 825 52 i B T 0 EOA Bk
i, Chow f30R W, “ 2 F HAT” (DYGX) X H 5 e FR R B 42 1 28 LI (DYGX*CED TEA7 BUR
KERA M B R A Z A e B 25 57 . RIRGE SRR, BUA KRIKIE ML SBUF M X R P &
P —E B AE . R B BUA A R T 4k SR ICBUR B2, it LS TCER S Y 4l
FH G, BA B SR Al F I A SR ZL R S AL L 2 75 SR AT 1 PR 54T 3% IR i 7 R A
B

x5 RRUESH

BRIk HEIGYATIE
A & A ¥ = 7 b= 5
(1) (2) (3) (4) (5) (6) (7) (8)
DYGX 0.069 0.238" 0.490 0.586" 0.413™" —0.187 0.840"" —0.248
(0.38) (1.83) (0.76) (2.57) (3.26) (-0.81) (3.44) (-0.49)
CEI —0.090 1.455 0.303 0.222
(-0.099) (1.26) (0.53) (0.36)
DYGXxCEI —0.453 —0.507" —0.582" 0.074
(-0.68) (-1.85) (-2.04) (0.13)
Controls gt = ) 2yl = ) £yl ]
Ind. Year Fl Region eyl il il il ikl il il il
Observations 178 847 178 847 623 400 623 400
Adj. R 0.53 0.13 0.53 0.14 0.14 0.17 0.15 0.17
Chow chi2
DYGX 2307 3.10™ 5.92™ 6.82""
DYGXxCEI 2.08" 237"

()BT b ATl 2 A o

Y5 el 2 IR TG Y B Sk, o 20 DY AR i ARl Ty o DR, 0 i 5 BURE R BB
TSN T 58 A PR BUL % % id I 28 By BUKCS A%, BTG B Aol i e B3 245 4 28 S T BE P A
Flo MHEE 5 Rl 3 200 8 Tl 08K, h F Tl 17 [ R 28 P A e I FE 244, BURF R 65 T
— FBN A BOROR SR Tl Aol 2 J o AT, Fe R BUAT -+ il T, iy R 3 ok 9 il o
I8 3 28 BF A JE, T R Y LR R T T AR K (RSP 92 4%, 2020) 0 O T 9 KBSk, M J7 BUR
A T o 4 (4 B A Tl P b I R At G A 8 T 5 1 9 (P AR 45, 2009) o X i ik Jo B 2 ik
— 2B IR ¥ e A b X R SR A N, S AR EL S Be A A L, F TS G Aol B ST R B
CZE ST I IRAR UM 23 BN
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h T B UE IR HE W, AR SORERE AR AT 28 BRI 43 A F VS YAk A E S YAl SR AT
BE 58T o A SCS %2237 (2018) AL, AR T A BRI ARAZ A ATl 7 S A 344 55 ), B ) I 1
T2 R TG Y iAol A 9 N2 SR 27 SO B2 Boll 4 TR AE 4Rl K B Bl A fk
SRR B S RRRL AR P B 250 1 4R ED R

FEZR S HN(S)RFN ()R E 15 Y b HEA T, “ 2 F 5477 W 10 H R EE 1% K W&
1E; (HAES (6) F151 (8) 1y AE T 5 Je A FEAS fr, “ 25 52477 X BURM MG B A .35 5200 . Chow K
B RW, 25 BAT” (DYGX) B Ho 5 v e I 210 28 LI (DYGX*CED 7% H 15 B Al A AR 5 5
Yool Z (B AFTE B 22 5 0 ;X — S5 R ULII L« 275 5477 PR B8 54T R BB HLA 14 B 5 3k B
AR A TS ATl R R

(=) XA 28 B 23 B

IRBE TR IR ELAT A 7= SRR, Aol A AR B 2 SRR AR F2 B Gl Br FINELE R, 2019) 0 35l
Al 3 B A PR T AT, A% O AE T AN AR 1 AR o I 32 i ey A — g R Al i i
e 1947 R AT M (Harford, 1978) o PR AR I 2 R Sy o 24458 487 3 4 i3 e i 45 3 4ol 19 4%
PR o A S 3 0 B PR S5 F R 2R 00 32 B BOOR TR (4R R 1 A, 2020), RPN Y ¢
& By ZE AR O T I PR R 47 b Bh 5% 45 B TR0 ), BR8] T 8 05 P RA
B2 A VA A A IR OER T F B R A A B, ASHESRAE S IR R e e ik 7

FEHIE A HT T, A SCA SR AL 7 BUN B BOAME G i 5, A T RERH 2
BEAT MR TR A QS R IE L, AT & G i PR 0 TAEZEKR, A F] T
F O M BUR ARAS B8 22 B0 o PR UG 2 BOURE S Bl 4l 38 m B OR B, AR T IR AR 15 o T BB
IR 2 — 25 1 1 B U, JHL v G T BRI G B et B Sl S5 2 RS SR N 8,
2007), FRORAM H (5 FLr i —/NER A3 o B4, — AN AT RE Y R) LR, IR TR R 2 F SAT T A
2 75 TN A B AR A ER AR AU LA At U5 2 BURF M2 75 2 PR A il 78 PR 858 AT L1 < B
FIA R T B BRI AT 55, 1 I8 R AE AR AN L AN 8 At 5 TR Aol 4 7 9k R 2

BT 1 AR TR R, AR SOHE BOURE R0 43 0 FR ORI FAE ARG . 525 2295 TR i R 42 (2020)
PR 5k B AR R 2R (2019) AT, B R 0 I 5040 A 4l 0 b A 2 mo A I Dt BH 4 3 7 10 0 2 Y
B8], MUHZERILZR 6, “ 2 F AT X FR LR AU R R PR RN Y AR HLAT 538 1 1F )52 ), (5 5 R4
HIGEAHEE, ¢ 2 F AT XHHE IR AN A e BB B, oI LUER B, MBS SRR 2 AT
A M B A B AR AT A FR R ARG AR B A R . X B AE — R U, Al X SRR R R )
IR RR SR A eIl 2 )7 N2 —, HE TR BUEUR 5E 8.

F6 ROMEBWIH

IR JEFRPRANI

(1) (2) (3) (4)
DYGX 0.021° 0.022° 0.236" 0.234"
(1.71) (1.77) (2.22) (2.22)

Controls RAE] £l FS il Eeil

Ind  Year H1 Region il 20l Ll il
Observations 1260 1260 1260 1260

Adj. R 0.07 0.09 0.06 0.10
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N ERERRET

“EH BT RAAE AT IR B ST I R B A ML 2 3 SO, xR A T R A R S A
BB o ASSCLL A B BT FE] 20072019 SRR AR, B4R T @l 2 F ST IR AR R
IR BERF MU B 5, RIS R B —, A 2 SEAT” M FR B AT 2 B BUR AN A 2 Y
WE RS20, 55, 2 SEAT” R BUR AU I 52 e AR S AR . KRR, Hh T UM RE A2
U A X P HL 2 32 AT, TR 2 5 SEAT 7 I BRI AR BB o 25 =, Je IR LR 4 110 9T
23t AR T by B B IR AT R, Hb Oy O 2 SR T Al ) B S IR B B, AT ] < £
AT SBUM AN P IE R DGR o P, 2 SEAT O BRI 1 1E [ 52 0 7E I ER O BEORT T
TG Y AT A B Al R TN ZE L BEAN, SRR AN AR L, < 22T SEAT X AR AR U 3 11 1 5 0
LR

ARCFFERR AR I T : 55—, “ 2 FHAT” A THE RIS T Al IR I b B X 3 L,
X R A B BN G2 A BEAT L T B b Al B AR R A (5 B R BE, X6 0 B S VR A TG ok ST
KT ISR A o PR MG, BSR4 (9 PR E 57 AT 2 BU A, 7 B0 R L B SR B VR AR ALY
FRZAWEAE . B8, BUR AN AT LIE 2 5 S AL 5 5 Al 1 RO B, (XA REAE S sh
il V5 Gl 3 B R AL o BRR 20 250 i i B 1R, A R D) VA B A B, 3SR Al 1 PR AR R,
il = S R H IR AR AT, T B AR VR0 SR 05 Y 1) R AR T o BF L, AR SCEE SRR, o R
PR 2 R i T b B DROGT PR A VA S ) A OC R B SR T 2 F AT Al i 9 DR AR AL
Mo Aad, 7645 M TF e IR B g2 i sl A b, W T Al F1 5375 2 T 4 B 5 R A AR Il .
U, T R v e R LR S B R A A S, FE o & B SR T L NI R R, R RS
AEE IR FEAL G . 55 00, WA LAY T B aE — 25 50 S IR B A5 B B S MU il B IRk 27 R
MR BB R 48 51, BT IS = A TEAL ], 42 & 4l 26 3R OR 32 7 G HE il 55 ] i AL 6 b
B R ORISR T AR TR R AR R F AT R — A m EAT S WA, IR T S A
O AETA T i, O Al B2 i PR B £ PR T

FESE Tk

(1IRRIELL, 2, VR PR, FREAE SIS IS R R 09T AR T2 58 5 H R )], 5, 2020, (11): 160—171.

(T8 AR —, Ve, VAT o [ Ml Y ZE 40 2 — i TR IR 7 17—k 1 T2 15 12 SRR I UE SR [7]. L85 5E,
2014, (2): 74—86.

3RS, BRAEAS, & A, Al 2 SRR S5 MR R 2R )], WZ&HF5T, 2020, (12): 138—151.
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Summary: In 2020, the Chinese government solemnly promised to the world to achieve the carbon peak

by 2030 and the carbon neutrality by 2060. As the core of the modern economy, enterprises play an essential
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role in promoting the realization of “carbon peak, carbon neutrality” and the construction of ecological civiliz-
ation. However, some enterprises have a false environmental protection phenomenon of “more words than
deeds” in environmental protection practice. This phenomenon constitutes an obstacle to China’s sustainable
development strategy. Therefore, it is important to find the internal behavior decision-making and effective
governance strategy of corporate environmental responsibility.

In China, on the one hand, local governments have discretion in the allocation decision of subsidy re-
sources. On the other hand, local governments are mainly responsible for local ecological and environmental
problems. Under the background of strengthening the environmental protection performance appraisal of offi-
cials, enterprises are likely to use the environmental responsibility performance of “more words than deeds”
for impression management, improving the evaluation of local governments and obtaining more resources.
Therefore, this paper focuses on the impact of enterprises’ environmental responsibility performance of “more
words than deeds” on government subsidies. It provides a new interpretation of the behavior, decision-making
and practical performance of Chinese enterprises in the process of fulfilling environmental responsibility, and
provides a new reference for the formulation of environmental policies in China.

This paper uses the text analysis method to collect data from the relevant reports of listed enterprises and
identify the characteristics of “more words than deeds” . It empirically tests the impact of enterprises’ environ-
mental responsibility performance of “more words than deeds” on government subsidies. The study finds that:
(1) Enterprises with “more words than deeds” in environmental responsibility receive more government sub-
sidies. (2) The environmental responsibility performance of “more words than deeds” helps enterprises obtain
government subsidies, which only exists in the short term. (3) The central environmental protection inspector
has restrained the positive relationship between “more words and less deeds” and government subsidies. (4)
The positive correlation between “more words and less deeds” and government subsidies is more significant
in enterprises with more serious pollution and no political connection. And compared with environmental sub-
sidies, “more words than deeds” has a more obvious positive impact on non-environmental subsidies.

This paper enriches the existing literature from the following aspects: (1) The existing research has not
paid attention to the inconsistency between words and deeds in reality from the disclosure structure of environ-
mental information disclosers. Based on the two dimensions of words and deeds, this paper focuses on the phe-
nomenon of “more words than deeds” in the performance of corporate environmental responsibility, which is
a further deepening of the research on corporate microenvironmental behavior. (2) In the background of pay-
ing attention to environmental protection in China, enterprises are motivated to adopt the environmental re-
sponsibility performance of “more words than deeds”, that is, adopt low-cost self-packaging to meet the local
environmental protection requirements. In this regard, while supporting enterprises to actively disclose envir-
onmental information, the government should pay more attention to the assessment and supervision of enter-
prise environmental governance investment. (3) As a major system innovation, the central environmental pro-
tection inspector has achieved positive results in practice. The results of this paper show that the central envir-
onmental protection inspector inhibits the resource acquisition effect of “more words than deeds”, which
provides a new perspective and empirical support for a comprehensive understanding of the significance and

impact of the central environmental protection inspector system.
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trative rules and regulations, media supervision systems and other external driving forces, as well as internal
driving forces such as trade union systems and independent director systems. However, although the formal
system does play a restrictive role in some aspects, accidents in which enterprises ignore social responsibilities,
such as food safety, environmental pollution and safe production, continue to take place.

The findings indicate that relying on formal systems to encourage enterprises to take the initiative to un-
dertake CSR activities is limited, which needs to be expanded from informal systems. Therefore, this paper
supplements the existing literature by examining the impact of social credit on CSR. Based on the data of
China’s A-share listed companies from 2009 to 2017, this paper treats the construction of China’s social credit
system as a shock event, uses the DID method to examine the causal effect of social credit on CSR, and exam-
ines the different roles of external formal institutions, corporate ownership, internal and external corporate
governance. The results show that: (1) Social credit has a significant positive impact on CSR. (2) The two po-
tential mechanisms are that social credit reduces agency costs and information asymmetry, thereby promoting
CSR. (3) Further analysis finds that social credit promotes CSR in the absence of external formal institutions,
indicating that there is a substitution effect between informal and formal institutions. (4) Finally, the conclu-
sions are more pronounced in non-state-owned enterprises and enterprises with weaker internal and external
corporate governance. Overall, this paper uses the construction of a social credit system as a new method to
measure social credit, enriches the research on the driving factors of CSR at the firm level, and provides empir-
ical evidence for the government and enterprises to re-examine the social value effect of social credit.

Key words: pilot reform of the social credit system; corporate social responsibility; agency costs;

information asymmetry
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The policy recommendations of this paper are as follows: (1) The environmental responsibility perform-

I g P D e

ance of “more words than deeds” belongs to hidden impression management behavior. The government
should strengthen the assessment and supervision of enterprise environmental governance investment. (2)
Government subsidies can improve the environmental protection enthusiasm of enterprises through resource
support. However, from the perspective of sustainability, it is still necessary to guide enterprises to improve
their environmental protection awareness, so as to reduce environmental pollution at the root. (3) The central
environmental protection inspector has restrained the resource acquisition effect of “more words than deeds”
enterprises and played a positive policy effect. In this regard, we should continue to further promote the cent-
ral environmental protection supervision system and improve the construction of ecological environment gov-
ernance mechanism. (4) Regulators need to further improve environmental information disclosure rules, focus
on the supervision of enterprises with inconsistent words and deeds in the environmental report, and impose
corresponding punishment measures according to the situation.

Key words: environmental responsibility performance; government subsidies; central environmental

protection inspector; text analysis
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