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K B R AL B BELAS o H AT AT SO X — B R I IR AN . T A TR R 2 F
137 WA S0 LR, S A2 7 2% FUREURT T8I T iR A5 i R A TR

A S 1) 28 5% F2 A T0 A 2 B 110 i A R R, BRORE DU I AN I B A BB RE AR A o AE TR
BE ST, b5 BUR AR R TR A L B AL (R B4, 2007; B8 — 45, 2014) . S 5P G BUR R
] ) 36 20 (JOORS PR 2 265 4R I L 7l — [ 56 ) I3 B BUR 1A AT, 43 B4l K45 58 22 1 18
JAF VR (R 55 FIBR 0, 2016 1% LA, 2019; XK 45, 2020) o I 26 4F, A= 28 SC W g ik 1 T 2 i
KA B, AL IR B RIS ey B EL O £ BOBUR I AT 55 o Al i 3R BE ST R
PR G R B 204 i 1 B O A, B 2 5 M0 AT XoF 4ol P DT, 2 T S 0 RO A OO T

T A PR A8 I 2 R R M TE AR X, M O R BT A Ml A AR A BB 1] 8 (PR R AT 4
2020) o BURFE TR AR A M 5 G 36 B e 15 55 ROk B 2 A 4R T (Bao 45, 2021; yu S FR R,
2019), FR5E R i B SR A4k (0 4 lBCR G w68 T Ak Bk HEE AN, R E T S ek AL (T
HEAF, 2019; B AIAIST AL, 2021)  FEAEGE & SR CT, My MU £ 2B SR 28 U K, 16 Lt IR B
We 48 BUR N AR 58 AT I I 4 (b 45, 2021) B3 T 2015 4F 1 vh e SR 458 22 2 F% [ 7R 3R B
ST T IR 1) R A 5247 8, LA 0 B (R RO I ™ o M o v e SR DR B A R i 2 T by
BURE 5 Al T 1 BOR PRS2 9K 25 5 m R BE iR AT .

ARSCHTEIN 25 BT 48 M A AL 7 B AT 85 O AT B U A5 AR S /D, e il 78 31
S B AR AE B AL 2y 3 SO . ARk, R B R R B AR B Al 3 2 (RAE B T T AN AR
W, Al BT P B 6% 1) B A PR IR R B R B, T [ e HE R R AR R SN RIS B (R AR,
2013), — SV AFFE I 75 W] 5 SEBRAT Bh AN ARAT Y “BEER” 17 (BE R VKRB R, 2018) 0 XA &
AT AN — 1 P85 T AT 2 BB J2 — IR A A 75 25 A S BL TR, S — D 20 W) 5 M A8 1T 1 1 S ik
J5 X (Laufer, 2003; 2247, 2018) o 1 Jhy 4l AR UG IR 19 — P 2238 42, BOM AW BT H Sk, sl
AR ) T AU 4 B (4T 345, 20145 BXBRAE, 2015) . 7EANWT 58 AL b 07 BUR B B2 R R S30% 1%
M, AR A T RES R 25 SEAT 7 M IREE ST R BIE AT ED Q45 51, DL 4R T Hb 7 BUR X
F O IEA, DT AR BCE 2 19 B2

AR SCHE ST T A 2 AT W I EE BT R B B AN B R . BIFSE S PR, BREE TR AT
T ZF AT WAL AT T 5T 2 A BUR R, A 3ok 33 P g R AR U, A RN AL . AR
9, BUR AT DA RCR 0 Aol 33X Rl 2 3 ST, T BRI AN RLON; o Ak, Hh e B R 2 RE 65 )
FIH 2 F AT R WARBURNL . LT R B, 2 F ST 5 BUM AN Y IE AR R ATE
T B AN TG Yo ATk i A lb b B B 2 . SR ORANI AR B, ¢ 2 AT X HE IR Y 1 1
w5 M BT EH

AR S TR B BARBLAE : 5 —, B TF IR T b i “ERERA TN, 2 R TS YAl
CHEE ARG AT, A B RS AE R FAT A — 8O0 G . A SCHEICE FAT AN 4
A REEM AR ETATRBP B 25 5477 B4, BIIREE R 45 b o BRI a2 £, i s i
T AT o X IEA XA AITAT R O F AR =SB0 RN — 20k, 58—, & F
T 0 A SR EA B A B 5, A SCR AT “ 25 ST B IR BT ST R B, B R A
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(—)“ZF FAT” W IREE TR RIS BUR AN

50T 7 RO R A FIE A OC R0 T Al A e LA i S IR RN 2 UG 1) o0
22T FARTOEEHL R AR G105 IR, My BORFAE 43 B LA — 8 i 8 A (A BEESE, 2010) . k2
576 BUR S m] B 15 2 (AN 2R3540 G ORS WSk 22055 ) A B 115 0 BUR 9 38 Z20A 0], 238 H B 1 Rl o8
P85, R 22 B RN (I8 4%, 20135 X1 R 45, 2020) 0 A SCIA N, BUBE 17 3858 S AT R AR A B T
5 AR b R HCERS 9 IR A RE T, SR R AE T

—J7 ], O TR AR AR HR J FRA FR R O UM B AT O ) R HE SR (J R, 2007) .
AR, H S A 2N SO R AR AE A R TARE R 28 M, ¥ FHER AR B8 BB RE R RN T AR
BER R o 5 B G300 Tl 2 VT e i R 2 T A R Y ¢ B — R e ) 5 R TS IR B SRR R 2
KR LA (Chen 58, 2018; k18, 2016) . 2013 4F, [ 55 Be BN & S (K <75 YL B 1A 15 sh it
K1), B R A DI I A A O R FBR DA B AR R AT 55 50 U AR R 25 6 DT 4R
TEB R E ARG . 2014 48, JEEIARER & CRE IR P BB LR AT I8 ), XTI R BUR I8 LA J1 Y
M7 BUR T 58 NSEAT A FF 293K, 2015 4F, [ 5 g7 v S SR OB S8l B, 302 3R [ A PR IR R 1 T
K BERHT o Bl G 3 PR OB 5 il B A7 B ) B B (RIS, 2019), PR BTG BRSTHO 7 B
DR ) K W W

TR ] 8 W0 IR 43 AL A T b SBORF 26 5% A5 B TR B, L DRI g 1) AR AL S 1l R 43
A, b 5 O T I A28 K W B ) (B9, 2020) o FRIRIR DR K T/, KRB M HELS|A,
XAk B 5 5 R Rl AR G BT DL L DAL b IO X PR T AT SR ISR 0 Al R %
A TR R, A BN P W A5 7 TH A IR

I3 —J5 T, IR BIE A Ry, AR T A AT AR BROC B B U, VR ) E M
TE T A ZUNF AR ER A 0 AR T PRI ME S, 2015) o AE Sk BB f6 s ke 9 R, SBRS RIS X6 1 T 2 )
MIZEA B EER W, EE GO, Al AR AL 2 504, B G BUM 52 SO BOR B bR, A B T
FI E A5 B £ 6 JRURN B 4 %% 8 (Su 1 He, 2010; A1 B8 FIBRE 35, 2016) . Bl PR 10180 H 2552 B4
35 BB, A B AT IR TR AU B TS MU A B AR 47, W RE o H O Wi AS R AP 4t 275 %
PR, Al A S BLEE I R4 A R R IE 4

EAS T R, Ak PR T AT R I i 25 S AT 7 1 S R S A 7 B0 42 45 JH iy 9 5
ZH 5 AT REYE . T A AR B FT SR 2 R A Y, Ak S FR R LR AR B B R A A
TEAE N B B4 (Bloomfield, 2002; Kothari 45, 2009; Piotroski %5, 2015) . i1 4F 3k, ¢ [E T4 %
FHIA BT B4 8% 1 77 2B Aol 647 V5 G v 31, (EL3 8 A0 FEME LG Al SE B i FREE AT R Al s 5
53 # W (Lyon Fl Maxwell, 2011), M6k, H Fi 3 F B 58— 09 B AR 235 58 br vl FAL I, £l 78 %
A PR A B B B R A S BN 2 [A], PREE e 5 AR AT 68 R Aol i [ B PR SR AT B4R
A T HGEE VK, 2020) o [FIEF, 763 E A Al 6 B2 T, SRR 1E 7 B T34 s 4 37
BEOELLEAE, 2014) o BRI, Toid 28 T Ak #8AR R 43 30 2 2 A A B A 4, Aol 35 A AT RE 38 2o {1 Bl
AR B P AR R I T RAF A MMRIE G T TR BN XS B, R I OHE LA T 1A Al Y LS
AT R ST UL, A SCHE DL RS AR 3

il 1: “ 2 F FAT" IR TR B T4l 3745 58 2 i BU AN

(T ZFHAT” BAEE 5 RIS BUR AU ) 29 300 25 14

5 i B W] LA Al 1915 B B EE AT SR A i R . 5 AR 25 AR DG AR 1L, 4l SN
A BN AT S BUE S B HLATTT 3 S AL A5 5, DA B R A5 T 210 &
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JRAL S (TR 45, 2014) o 76 AL A5 B 3% 5 110 S B v, 25 R IE 113 J2 14 15 00 35 3 17 7F GRXBRE 5%,
2020) . PR AR (2014) AF 53 & BE, 24 A58 DT 26 BUAR 22 5, il A6 ) T 00 FRURR b B 8% R B3 15 B
KA A C AT, LARRAR AT RE I B A 2 M KBS 7“7 A BE Al 38 R 2 i B R 1 Jk
PEEE R H SRR AL B AR L E B HC G, NGB MAE, S5 5T BTl
JEAT B SR B R F AT A —, R IR A S K A B SRR R I o), 2 —
TR AR 11 o 0 7 25 R EEDIL ) (2547, 2018)

T BASKTFR G Al A B AT 5 B ARG AL T T AR, (F A R AR, Al BROR (R B A X
K, A2 (Jin Al Myers, 2006; 83 BESE, 2020) , AR SCIA R, BRI Pl vl LI s A A &
HIAE BR S, REC 25 5477 AL 2 3 AT R ARG 3 2 1Ml . (B BRE, AE SR R8T F 4t
/N AN OS2 Bk =R VW § 8 NN T TR e 4751 R AR R 5 kSO S 2 = S A L 2| ER S A L
E 54 Bl IS b T IR B A RS AL R, b7 BUR RE WS A SCEUN Al B« 2 AT AT
o, B 2 F AT W BRSO, HAE S N AEAE o 58 T U, AR SCER S DA A SR AR

BUE 2: “ 22T AT B IR T AT 2 BT EL A 1 R AR Uk N A e A N AR AE

(=) s AR SR 1 5 T

Hh ok X b AR BRS04 T B R TR B AR R R b B G A L R, AR
A FRBE WA 2 BR R MU U (BRI L0 45, 2020) 0 T 4R MO (1) & i =CRME GDP iy 1%
45 S8, PR AL OO B AR U b A5 B AT (o 45, 2021), i1 29 T 30 A BEIA Y BUR AL
J1o 2015 4FFF Uiy St 119 v g S0 LR 4 2 T ) A P05 G080 B R R < S B A EAT R R B 5%
118l 3k — i B HLA & B 0B AN i M, A Bl T A D BR B A HAA R v 1) 45 R AR A 1] 8 (Jia
il Chen, 2019; F US55, 2019), 1 Je BRORE AT 1 Hb ok BUR N A= 28 PREE OR300 I 8 25 B A 1
FE DR, BCAE T b Ty RO R B3 ORI Ml T IR 1) BOR BR 5

TG, YIRS T M BUR G PR IE B R DGR . — T, B R TAE DL R
A SR TG 20, X4 XTI 58 28 B B S0 T F J, I U0 283 43 i vl 90 3 22 BURFRR T, 3K
FFARBEAR I “ S BUIR) BT 7 5 TR A, R S 25 SRAE M A0 S T3 25 5 A Y B BRI 4R A G L 2L (A
FE)FRIT, XA OCTHAT N BB T RS TR e DL (RIS 5, 2019) 0 55— 5 T, B R T AR IR
AL EUIA”, Z A RS T IR [ B0 M5 Ui BV, IR S e () 18] 81 ST A7 37 SO
NBEE L S U IR B T B 4 07 60 1 i M Ty BURAE R B IA B L i HSe R B, IR
JE S TAETF R ARG o B, TR T P B R A RS 5 I ST R WS BHAR 2R, H 8 b 5 BORF ™ 4 4
TTHRBEBURK

HWR, e IR St i T A SRR 7. — 7 T, Al T B SR B 2B 1 B
520 (Watts A1 Zimmerman, 1978; % {E 2245 2016) . Fifi 35 F B L2 A0 IR, Al B Ab T 7™ 45 1)
O WEAET T I 50 ™ D5 W A A e o 5 — D D, P R ok SRR A S R ] R B 22 T T
T S L B R — B Al B R ), 23 A7 BRI ROGAT " O, SR A ST e
M3 S 2 ifE— 25 SR A BURT W45 (DR bV RN A%, 2012) , 4ol 1 11 14 210 T BESR 1Tt

25 A3 AT, R RGBSR S 23 AR 8 2 O B BN EE Al Y S R R, IR
“ZE AT M BEIRARBURN . % F UL, A SCHE S DL RS

UL 30 R IR B SR A 2 5 ST 5 BUR RN 22 8] & HE 67 1) 38 Y 80
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AR SCREAS A 2007—2019 AF 1 I REE 4 il 2 11T 23 |1, 38 SCAR 20 B 0 1 Al 12 45 4 B
i 15 B (Goldstein 5, 2021) o Z FT LAFEHL 2007 4-AE Ay 0 4F B, J& B M 4 — 107 BRI IT 4R,
rh o W R AR TR B DUVE A BUM S T 38R & B A% TF M R E N A, (i 7 MR S8 5 B
VTR . B, 7 R B A A S SCATSRAT ) R IR R, A5 M X B D) SR X i
i DX R BT B ST, SEAT S B IR BT % R B P AT R A ST gl o

S YT (2018) B 5, A8 SCR B Java € HUTE 28 ) AF- 4 Hh VB &30 55 BRI AN R 5517 3l 11
FAREL, S B R A BB ST R J M AT R (R D BIRMIEa MT =4 5 —
Ao, AR CrprAe N TR R PR AR 4P 1 ), BB T AR SCRIF S DX [ FH 14 A OGR4, A S S R0
RIFN IR CRAT SRR o 55 =20, A4l R B 25 SO AR U ) 36, M IR BE IR Bkl . &%
Li(2008) A % Loughran il McDonald(2011, 2016) () JEL i, M 2N 5128 3% 5% (0 45 B 4 4 gl 2 54T
et IR BIOCHET . 28 =2, ATl [ AF B O SE AR Ge it e, W) SR b i A3 2E A T A A B

x1 URERERAF NI HESE

R IRHE R L A SRHE R SR T3
(RO ] FJeh A AR RS TSR B0 AR OBt | [ 1 — 1 SRR s A28 ) SR FE A TR A 5 5 36
S SRS R LR L DS DA P A LIBE, 545 | A0S 67 8
BURBHET bRl (L AR EL SRV & M50 e 3 | LRt — ] BRBEATahialdst: R 5 757 FRE ROk, KPR b7 20
Bl S ST R D S A B H BRI R S8, I AP T WAL T A 5

(OB THE R 25 5477 5]

YT 2T RN =2 S, XA IR T AL B, 275 Loughran Fil McDonald
(201 1) By 753, 8 F () 208 8 AS R FR B AR TE AUALEE (w) o 58 20, iH A AL (19 248 5% AR g 7]
i 2 RS AR 4 SRR B HU B 56 =28, LR [R) A1 B 1 7 B0k SR o, A 1 — (i i 0L AR
DY, o A AR R T TR A BRI 257, DY, 1, RRZ MR FT, DY, B0,

1 +log(tf..) .
——"1 ftf,>1
W, = { 1 +log(a,) 08 df. it f. D
0 Otherwise

o, N FR A A AR IR BB, df R S R ¢ 1078 FARIRBCHL, o, Fm A A § R A A
R ¢ B8 BT, a, 32728 7] § AF AR R IR

S BT (R AN A 58— PR Aol 8 7 R U 0 4ol B 4 A
FRUEALAL I 55— 2, LA Ml 40 2 P R0k 3600 M3 — (K VIS &t G 25 ¢ AF A ) 4
OB (K e 5 TP R T 2457, G, B0, R 2 W21 BE45™ . G, B 1.,

SR < 257 (DY, ~1) BT SE47 7 (GX, =1), 3 W1 4ol 0 B 858 5 17 2 A7 1 42 75 3
3 454

(=) R S X

e o B 1, A SCRIE T R (2) FUk, Subsidy #27% BU RN, 2 8 E 217 % (2014)
FRO AR, % 0 25 6 312 T 0 W 08 T 777 A A AL AL B, Comtrols 37 125

@ “477 iR T S\ B, S5 £ 2552017 LSRRGSR (2019 i fiods, WA T ik 5 R RAR 5% 1 3 IR 3EAT I
B SRS (018 I, MR I RISAT B I B 4R A L AT
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i, RS AT R W5 O R E R, 45 2 AR (Size) BEASEE G (Lev) L
G B (Roa) 75 B HL(Avioss) B SEAFE U 25 2 (Return) FRTRVAT ML A ML i (Count) ; 55 —J7 T Ky
28 AR PR AR, AL 45 G — (Dual) M 5 W (Indir) 77 AUHE BT (Soe) | 55— R JBCAR 35 11 L 4
(Shareholder) . CEO T3 (Salary) F1 53 M I BREE (Analysts) ; 56 =77 T A7 4 B 55 b X T RE 300
Subsidy = a,+a,DYGX+AControls+Ind + Year + Region+¢& (2>
AR SR ALY (3) R AG 5 AR 3, B b s SR QR B2 RS2 0 2 5 5477 5 BURNAMI Y C R .
Horb, CEI 0 g 0728 i, i o vh Je BB SR i A8 a0 ¢ 4R B2 v R SRR A G SRRy i 2
J&, CELUE N 1, B 0o PN CET AR 5 b DX 35 1Y, T LAAS P48 1 DX 131 2 R0 o AR SO
SRS I DYGX<CEL ¥ A AR 3 AL, W R BN 2 B, A SO R UILER 2.
Subsidy =ay+a, DYGX+a,DYGX X CEI+a;CEI + AControls+Ind + Year + & (3)

K2 TEEX

FA B FE SR
Subsidy BURF AN, SR FE A 2 AF3RAS R BURF AU, B FEIAA B B A TAR e fr A 3
DY “ZF I AR I, AN R PR RN AR S o AR R 00 LU R T RIAEBE TR T P SO 1, A0
GX CEEATT W AE AR faE, N A PR RS ok B Y LU IR AR B R Tl A O 0, A5 IR 1
DYGX A BRI 2 2257 A ZE AT, W DYGX R 1, AR 0
PHTAE b
CEI R PR, TR IR R T UHESE A | 25, CETIR 1, AR 0
P AR
Size N EIHURE, i R Al B 57 14 1 SRR B A
Lev BEAGER, B SR A
Roa T L, A5 FH S P 2 ey
Avloss 75 B, A Roe 1EIXIRI[0, 1%] I 1, 7 IIHRK O
Return SR AR B AR R
Count [FAT Al Hh
Dual P A —, BT 20 T HR A— UL 1, 75 DU/ H 0
Indir A N L, Sy S 2 KO LA
Soe P, B il 1, A ER 0
Shareholder JRAUSE HE, 55— R IR R L 31
Salary CEO AF#H H SR X4
Analysts AIMTITECE, DIV 554 1 Bl e 28 141K, R A B 7 B 1 A A0 1 205 BSR4
Ind Al T A
Year AR R RN
Region b X[ 5 5

M, SBIEL RS

()R PEGE i
3R TR B R AR VE SIS R . AR R LU Y, e AR B R B
BRRHR 2, () 4 ) A8 i AR AE R 3 B R, AR SO B REAR T 1260 4~ A B A2 W] LU B, BUMN
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NI 0.530, A5 22y 0.795, BEH I T 28 R ARAS I BRI 25 A0 R, “ 2 5 54T 48 AR
DYGX [ #{E M 0.047, BLEAREA AT 4.70% FERBETHERI LG T2 F 547" X Tl AR i,
FRAE ¢ P2 IR 25 R Roa RN 7= S5t R Lev IG5 S, ARk i W 55 R DL 45 A3 ATl o il S7 9 3
di B EIE R 0.375, 28— RIBZRF7 B LU A 1 S4B 34.60%, FEAS TR 2947 41.40% S A5 4l o

®3 BABESHEHRES T

AR FEAR R

A b
20072019 4F A FIAEEREAR 35179
IR “ e £ TR IR Bk 33646
P A R 273
TSR 1260
B R REAR RS T
AR NI} ¥t FRUEZE | 10% S3OLEL | 25% SrhiKe | A | 75% SMAL | 90% SRk
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 0.318 0.430 0.567

() A 25 3 5 Hr

L “ZFHAT” WIS DT R BUM M

ARICH X 2 H AT SBURANE I R AT TR, S5 R LK 4. A TR 2 H 5T
B ELRERE R, 20 (1) Fp AR ) T A BE ATl 5 i X R O, TR S I A s AR B b 2
AT DYGX W a1V R EUHE 5% MK - 1 53 0 IE, BEIA BB SR R 25 56177 A B Tk 3k
P50 2 B UM AN (BUE 175 BN 80IE. R T B IAIX — 1E W) OC R & A A e, 51 (2) Fna (3) i imA T
S B A M AN [ J2 T REAE (9 45 AR . AEAE ] T A R B RRE A R BAIE S, 2 F AT
DYGX (1514 R ERIRAE 5% B9k b 525 R iE, #F— 20 34 TR 1.

2. “LTHEATT B INEETEAT 7 PS5 BUR AN B9 2 Ok £

“EH AT I DT R IR —FIK AR ) P A AL, B R Al AE S AT IR S AT
MIHLE AT R, BT EUESE, “ 25 5477 IR BE 3T AE R B B T 40l 256 45 5 2 19 UM #b
W o T R 2 5 RE S X R AL 2 32 ATk 7

BEXF DA IR) R, AR SCHE B K 9 B ) 2 0 PR E BT B Al i 2 F AT . BARINTF, A S0
S B = AR B 1 [0, VRN AE I 11 (2, 2], IR A AR BRAEOE R 47 B T A . 4R AR
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x4 BEMMBEER

PS5 Pl 2B R E WA A “AEE H FARE 0 R R
(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 _S5Years 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™ 11817 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 0.1337 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 2.542" 26777 3.518™ 4.188" 2.766"
(0.037) (2.72) (2.77) (3.90) (2.10) (2.57)
Ind il il ] £l gl ]
Year £yl ] ] E2yil £yl ]
Region eyl Ecil Eeil eyl eyl -
Observations 1260 1260 1260 340 95 1260
Adj. R 0.06 0.09 0.10 0.30 0.35 0.10

A el
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Hnf(L+2+-+n), HABAEB AT N —0)/(1+2+---+n), b, n FER 8 00 R I ] B85 B2, ¢ R
FCABAT 5y 5 2 4 (6] s AR AT 580 AF FRFRETE 9 4 502 45 4 B2 IR 1 R 00AH [, B 17 Y 41 i AL
ME— &b, LA AF {73 A AN R 52 X2 38 9

F 4 E(4)FNFN(5) Bon, fE AR IS 1, Aol “ 25 56477 10 PR BT AT e 306 B £
FIZ I R ECR 0.246, 76 10% HI/K T 1 W30 1E 6 ARG F b, “ 25 52477 XU+ 9 52
Ml R AR 0.473, BAEGE T BN W 3 o G0 0w, A FME DL 4 T Ak B LSS IR EEAT
(Lyon #il Maxwell, 2011) . 4>\l A %5 8347 — i #2 B2 B9 BR 845 SR N, 5 K A C MR B 5T 4T 3%
Mo £ 4G5 R, AVl 2 F BT B IREE T AT R IR ARG T 2 BUR MU I 02— 2 1Y
TR B 7R R P, il T DL i 2 KRR R BORIE T H O S IB 4, 3R B 2R 25 (K
WK E, b7 BUN R A3 R Al 13X AL 25 32 AT R, DT SBORE AN AN P 1) 2R 5% 5247 2 30
“ZEEAT AR, RIS R SR T R 20

3. g R LR G R 1 RN,
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WA 2 55 SEAT " 5 BUR AW 2Z (8] (1 56 R, AR SCHE AR R 5] A ¢ 25 %477 (DYGX) 5
P IR E(CED W38 I, [BHH S5 5 W3 4 Hh31](6) . FEE MAT Ik 548 B B e RN 5, “ 25 5
117 (DYGX) 5 Hh e B 58 (CED B 38 LI ZHUR—0.482, TE 5% HYKF W A, Fkgi R
SCHE TR 3, B rp Je SRR B IR SS T Al ¢ 22 AT PR T A 3R MG BURE R U ) L ) 5 e
BT e VE A

X —45 R EE T SO B UL 3 B . e SRR SRR T T A A IR WA AU (R e
£14,2020), SR AL T ST 1 5 BURF PR A BRAT Ry 0 B, [ R T2 AR R ¥ G [ g O
R o O b BUR A S BORATIE B T B B R 5 H R s 0B R T, B BUR R B4
M AL A BRI ATy, NITIRSS T Al 235 52477 I P8 D AT 2R W BT Al ok 1) B R AR B

(=) P ge

N T RAE R S5 W T SEME, AR SO T DR R AR I V(D BB RO AR R A B R TR N
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ATV RER AR s R Oy =X, RV FH Al & A 4 AR I A T4 1 R AT Bh A5 B 1
AT o A AR SR R A LU, SRS 28 ask R AT Ml 1R AR BE Y b S 00 R DA TR Al R B T AT R I
B SEAT " RRAE o RS A2 i R A B 1) T 2 S B (] U 5 R o [ A AR — 3 (2) 1
Tl A5 53 DC FCAS 56 o PR (5 B 88 /KPS R 9 28 W) o] REFE JEASRRAE AP 7E RAR 22 52, X RE &5 52
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fiff T REAFAE 1 N A P TRl AR SCR A B2 A 4 (2018) 2 fRL i) T HL AR AR 3R ms, I A T A
THAR R, — A& — 4 AL 2 F 57" MIH Avg DYGX, 73— Al 25 5117
¥ 5 —WAME L_DYGX, T HAR & [AIH 25 R PR SR T ARSI 22258,

O ZRRRA, SO B IS TR R IR AR, BARR.
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I HE—F S0

(—) BT Al B IR 1 434

7 FR ), Al 2 75 HL A B0 IO BUR 9 IR 14 43 id 2L 5 22 %2 1 (Jin 1 Zhang, 2019; 5K &
85, 2013), HAT BUA JCIE Y Al 58 25 5 £ filk B BOM B8 0R . R, A SO iF— 25 284l 1 BUA %
O IR 85 AT 26 B -5 BURF MU 19 56 RA (TR 0 . 2% VRAEAT MIZE45 (2016) B GE, LAk Y
K R G sk B AT AT EUM B L AR R B 2 Uk T R LA A
KI o AR SR BIFFEREA Sy SRy A BTG S B R T IBUIA DG 156 P 4 43 ) 2R 47 IRl

N 5 HE (1) =3 (4) AT LA Y, “ 2255 477 W BUR AN A4 2 532 00 B 7 T 0 B0A SR8
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P — B ARAE R . BN AT BUA CIEA AT Al 3R BB 928, T L5 T8 B0IA SE B 4l
FA B, B BRI Al A SR ZU M S L L ¢ 22T SEA T (0 PR BT 5T AT 6 ke i 7 R F P
R .

x5 RERESHR

BRIk AP
A & A w b= 7 b= o
(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 i = ) £yl = il £yl ]
Ind. Year Fl Region il ] il 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 230" 3.10™ 592" 6.82""
DYGXxCEI 2.08" 237"

(ZOFET Al ATl R 1 20 B

H TG QAR PR BT TG Y i Bk, R 2 U A R B S U)o I, X T BURF R B,
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IACHE T e B A A T M 3t R S R A B SR AR 1 5 1 BT (BRI AR 2, 2009) o 33X ol A3 TG Bk 23
— 5 T 5 G Ao BUR SR RO AR . PRk, S AR E TS Je A AR L, E TS e Al BB DT AT R I
“ZH AT I G IRAR OO 23 BN
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(1) (2) (3) (4)
DYGX 0.021° 0.022" 0.236" 0.234”
(1.71) (1.77) (2.22) (2.22)

Controls AR i FS il i

Ind  Year H1 Region il kil i 2l
Observations 1260 1260 1260 1260
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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.

(FH:%6 108 1)
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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-
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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