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2. A H I E B

(1) FRAT TN BEME

ABIHI ST AR RE S, N HGTS” 5 R NEUNT 4
AR, BRI LA E G — K B AR E N & 5 RIEFRBOR 5 B HL
LRGSR A PR (5 BB R B s . AT, PHELA TR IR, (1) 48
FAE G — KT B S B 25 G R A B T 3Tl P55 B4
FEmTE; (2) W HLEAHR, W AR LR (3) ST ERR Y
Al A M SR AP AR BRI FREREE T, B LR AR IR (4) Kl
(R B IR TR 0 5 SR S “TifE B ARG S ks B, &5



B ATRSE “BA5E" EARRAR MALE B, fFFEiX—ia B e 3 2k
BUEAEEAE SR BRI s (5) BE—2 R —F KGR SRR ‘2
AT BYIRERAT R . AR H BT SEIAL 2 T T 2 B AL AIEL
IFHEDHRIPLRIZE SR AL, RIS INRIERIE R “PHIE ™ %,

() TRAY F 5F KL

AP FRIFEAR B 5 BB TR A DR PRI S ) R 0 A o B AR A D T
KA B RHEEAE . WHESSARBRTORIUA A, il s te SR AR A
RS SN ERPE A PR 2 ML BEAESY , BB TEOR BT A B EEERNY, SRIMTTER S
WEE S AAE SN A RDEET , JCIe R AEBUR SR H ST B | T A MU 5 R
TR, iRkdaR e B 1875 BUR P EE R EALE], XA TT B
SO PRI (5 B A RIS S48 . —J7 T, BRI R v B S A
CUNFREEREL LA BEAMISE ) 15, Aly PG 5 S AN FRRE BE 3G T2 sl O PPA
SRR R R AR , BRI ) 2 PR B S AN K16 PR, S BBk E
B K- 5—Jr, FETRH e B IEECR (SIS %) AR
T BUG X TR S S8R . BHIER e BRI, YAF1EsC o) AR, 7
REIHIIR S M TAH MR AT E 2R B S (PR, 2017 ). ZHMANNE
MTROL T, TS A E IR, BURREE A (USRS ECA B, RS
BB 58 5 Z i, 5 BEBUR 5t e 28 5 (s Gy B, IF 5 E IR Y
A=A Do 5T, SBURE X AU 5 A 0 PR SR R B RCR IR T BURF X
WIRAR BB o th TAAE(R BAXIRR,, BURFSEIMNEAE CEX TAl  BR 5
AR T2 R, fe—E R b EMEE L I R AR RS B, NI, femidl
My PR AR B B X T A DR PR A ) RIS A 2 B AR LA G E A

TESR ST WA SR TV PR8 (5 B R T X — AU, S AR B RS TE 1 3
MU EPE ] o (EAERFTE SRR ST ML T4l PR B 45k o i 2RI, A7 1E

R BET JEE A MU 4 SHR 1) O PR AL T SRR, IR RE B ) S ) R R SE S T



SEFPERLE o — 7T, A ST A IR MER IS AL AT DASE Al PR B
Wergiar (HEVESE, 2015; SLEKEIAEMS, 2016; EH], 2008) o SRMMI, 55—
D, FEEBRIEAE L, PREERLE SO AN BE A SR T il A PR A S B R
FL R T RE S F A PR AE B aR B (B0 A 5003, 2025, il T
{852, 2023; Zhang, 2022) . 4O TEREERLGI Al PRG54 2
WAETEA 3, FIRERIRINAE T, Al O BRBEBERE AT A T AN 32 R SR i —
F— PRI B2, BREE R 2 A LA E T DL 3V E I RCR T e T2 A
RILEE TR o

2 EGE— K B SR PR R 2550 5K L R Al PR A5 B 5
ERETHCHEN R o AR E LR (DL, 1997; BHISE, 1997), “A%
Wi 5 “GNBUN WG RIS R S 2B, IR #E Y
— ARSIy, BUR AT LUE -HES VF AT e IR HES AT R AL
AP AT LA HES 1R ATE R T 58 55 A R DR Qne] sk SEHER o R0 e LR
AR DI [ R OG5, 7E T BUR X AR e R4 T A A B B e, LA
AR T A A G P, SR, SEA SCEROCTETE) 2 /Y L R E i T RTE
AT R 25 TR R IR B 5 PR A 1V FH o DX TR HT e BTk 1 () R T
Sy RVRFE PR E A BE , A — e SCER S A SRR T R E B R Y L T2
it 2x 32 AT ATHLH S BUN S5 & B &, T8 T2 Eg— K
XTI Gz B4t 2 3 SO 2 P L ALBUR BRSE AL A 25 5 SR T Al 25
FARBEAIRAME R (RN, F5 R o 7EIZ SO IR HE U T R SR 3
AT H UL NS BRI, IR RGN BUT
AR FHEHESE

BEAN, BOETFRLLIOR, FEDU AR M2 R s K R, Bl [ 2
PR O R HERE T R AR S R 2B SR S8 A, 2022 454 F 10 H,
e e ] 55 B 06 TR i 4 B g — KT WO, 2 E %Ki,
Bl e [ A IR 20— Al A T A BUR R A2 3 TG40k



Ty RAF T HTE SR & P A PUEME . BNBHIERIRESE . BUNHESD T Y
Hh A X 20— AL, BIBURHESD T i 2l Rz, HAR
THETHGHHBCEN RIS, HEhETH S ECEN & B, 24t
2T MG AGARS B A (BRFME, 20215 XIS, 2022), {HEEH
[ A DI — AR T, BUR TR A0 T IR ar 22T, Ll —
Pl 5 2SI R e R4 (IR, 2022), e ik ] — ey
T, S XBUL R T H B, —MEHEAh, EERG2ES— KTk
JEB R EEEE . 1R E st Riimie R (XEE, 2022), 2
28— R BN T X [B] & S RE 2 A4 TR, X T Rl A 28 A P R 2
FE AL POPERE (BN, 2021), B2 XS BUR FREE RS T Ak 15 B B aR
PEOVRUH BB A5 o B2 T, AT HAUERSE 2 E S — R i a5 5 SR AL
LRGSR R AT 2 A AR B R Ui, Al AR50, LR e

(3) E kA 5 B

A [ gt — KT 37 A8 5 PR ML 9 £ it SR sl T LA 55 4 b s G B A 1
BRI MENEIR T, A A 205l NS A e FI s BIe AT, 04T
A [E G — R 7 i e 5 B AR AL A £ it SR AT/ P Al ) PR 175 . e i o
W AR H RIS AT 2 A SR LA 1,

o |1 [T LH SR
S Fomsryy | | ER TG 323 RN

e L A R [ AR @
FARIHI N Ty ® || Feosi | |

AE%—

P T b 35 F SR B4 2 BRI
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(a) 4 W 3RIF 5 E 4 T Y BRI AE R

VIS . SRS (Legitimacy Theory ) 2 5L THE 225 WA B B 2H 41
1T R — S HESE A ER A O A |, Al A Rt 25 RGE M — 47,
ol BT S AR MR AR YR HAFAE 5154 (Dowling A Pfeffer,
1975) o ARIEAEMIIE, GIEMERASAES RIS, Yol st
o Bkt CINARIESHEIEAT ) 2B UIT, 25 ESRIUE B R R -1 T 51k
P (Gray 2%, 1995; Patten, 1991, 1992) . 15 B && Al I BV &3k
AR Z —, AR E S M S G, kAt 2R
BOAESIES, A4EP LA M, SRR 2R

SIS . (55488 (Signaling Theory ) YR T5 A5, WM
KA Al A e 5 TR AT A BARIE LT , 15 MR T AL 5 H A ARG L
FERIE U, S AIA EZ A B, TN AT SRR X
BefE R AR B E M R E T, T s AR AT
4 (Akerlof, 1970), 4MbaT LU H SRR X S5 Bk m AL (g v |
EPESAERE) RKikES, A RER, SRUrE SRR, Begm
PRI IR (LEbiESs, 2014), WL S, AERsisNm A E
AR T AAE A SRR, DT SE AR BT AR, A B T SRS R ALy
WEAh, Al A SRR S i SN U BOANE AT, R ) T4 1 AR T AR I
HER

WRIRE S, 2 BT AR E R, S22 Tl R A Bt 2s
TR IR, BT AFIES . RIFHIFER IR EIS SR T X Al i)
5T, BEME AR Al %8 A i (E1 Ghoul 4%, 2018; Sharfiman 1 Fernando, 2008) ,
MFETE G o L o

(b) T &k IR AT

AR P A TR AR, RO — AN SR AT R e R 25 ) (B
W NE . AFIAE SRR R TR | 35 Y A EA Y.L A TR R



e, O EARER T S A A LU N . ( Suchman, 1995) 44N AXT
K108 | A E TP S i R T SN ik 31N o | A 1] i w7 GRS

SR, FETIXTA IR 0T, Alb AR BEs Bk R i anfil 484k, B e
W AR — B . — 7T, SRR AR RO T 520 . 4l T
PREERLTRIRET™ | A AR RIS I sl PR U B I, BB 15 RS2 Al ) b
PGB B HUKIH S 5L Y Y B 271 (Brown F Deegan, 1998) . j— 5T,
B ) AT BE AR — B TH IO TV TES2 I . BB IFTEEE I, TEAMERBURA
L AR St S BRI , AR EE S BRHMIAAE S AL | R
17 8, ANSE R PR 17 Bl R B B S 0 ( i B 246, 20215 B RA5E
2022; ESRAE, 2024 ), AEETERIS X — SN PR 48R T i
PROE T HURARRAELL . A R A R A OCE X GU T N AR B AL S B SR )
SUBAT ( Suchman, 1995), @AE A AR RGATT HIK, HAEF SRR
JEM A E R IR AR 2R . FRBE ) DRSNS SL R 1, T DA B Al
BIEVESGHLA i K 5 2 — o Lol 1 B 1AM S (Gray 55, 1995; Patten, 1991,
1992) KB, W55 it X PR EE A5 B R 88 R B e At S BUA PR th S AR 1Y
PR%I (Cho A1 Patten, 2007) o FEARIMFAE B4 E it AT REZ AL X A ARIETT |
A A BB IEPER) —Fh 7 2, AR R IR 22 1 Al T BB S0 — LR Sy g B iE
) R TIRERIE R B T, s P ER R AN ) (Clarkson 55,
2008) o P, HEIXTEIEMER I, XTSRRI A ZE W A R
B B PR iR AW % (Clarkson 25, 2008; Zhang, 2022) .

I E ISR /B, 2 E G — K i 5 BT A 25 5 b SRxT
Tl TG T Ry BRI FH s/ 0] ASR T (4 R0 8 4 0 o

PSR T 4§18 W T 308 8 A R il A M T (Y R BER URL, 3R5
P |G S IR P 4 35T WA WA B 37, o\ A= w7 AR WA R N T 0K
RN, AR i Ml B AR R AR A 2 48 608 Ik L Ry Xof LV R T S o 0 30
TaH, WAL SBUAR B TP ARIE RO R EE R, AREIT T RS



WA () HURIXTREE RIS T 25 PIAHDE (Cho Al Patten, 2007; Darrell
A Schwartz, 1997) o JEHIEAEIEEALE] AT GE- S Bl 0 i {5 Y e B AT 0 K AR Y
THOLT , RS T RE S o PRI 75 Qe Bhe Ty, Y
He— 3 XA PR AL AP ST, A AATE TS GeA T o ] Hoftu b X AL RS i i) (O
o, 2017; Becker il Henderson, 20000 , il idWiis gt MiERs 215 YLk,
AR Ml DX 55 2 £E 7 208 AR o BUR S PR SR AL BOR ) E A2 il D il 5 G
HERC, SEIEREIRIE, AR Y AE IR RS o DR, SRR IS T e i)
V5 YSRERE T 0N RS IR il 2 T T AR S TR P AE R, 35 Al
ST G | A IR LA R RN FR A 1 55 O X SR U R BB . ik sl
2 TR 22 SCHR R BRI HL ) 25 5 B0l 55 45 B 3 88 T R IK (Kim A
Lyon, 2011; Zhang, 2022) Aj—EEJEH
A [ e — K7 5 PR AL Y 25 B it SR B A B T 22 i RS R R &
VAV I T T TR R . ARYERRAE (2024, TFT)) BB HTRIRL, A
b7 BUR R EE O, ARl G — K3 e 5 PR R A 3L W)V A B T30 st
TTBURE s FUATE R, PEHE O BUN ] B R AT S B T A
ey, JF AR B TAG Sl 75 BR85S PR A5 IR £ AR TL ML MAA Il 9 £y
FERFE , G — Kt i 5 R B2 R P A B TR Al £ T PR 4581 7
s FHERS HTEAE WSS . SR T 25 A B /% L RRAR AL 5 FEABE IR 3
MERE , WO, 4G — KT S A 25 G H A B Tl 4l 5 555
PIERGAT R o — D5 THT, W 5 YeiX — AT Ry 09 SE PR SR A B TR AR Al
B B BRI ER 5 S SAIL, RN BY T 5 M PR EE R B BER B . 73—
T, 4 [ 58— RT3 B 5 PR AL 255 6t SR A A5V E T AL DS 58 4 MO 1Bk
IRFAMERSRE T (CANBUR E5 FUASRAT N TR ), RO T — R 5 B
(ANl B A AT R MRS . AR FITHE B A RICAE 26 ), R4S RO WA st il
PR 7T 8 AZ BR T Al A BRI T R R o B4 WA B, 4738 T il S il PR
BRI B R 5 R i, ER 7% T BT LA b 2 50l % Al L



P e, M ES AL RA . eI TBOR, Al il s Fs Qe e A7
S BT WA 7, A BRI, T FECN, R BAZ R TR
,—@

1, BY B BRSNS, Hk, “AR0lis” 5 AR
BUR” WSS A BT LAl 5 TS Y817 0y, R T  IREE (R Bk R T

(c) T 5HE oo Hr

TEAE BAXTRRA T B b, PRBe(5 B RE mT B g Al 1) S MR i — Fi
Jii {55 (ElGhoul 2%, 2018; Sharfman A Fernando, 2008) . A5 54414 18
W, BTG B REE R AL E R, RIEEEI T, BRI R n 4
ol B R B S 4 WL SRR R AR R B M5 B, T ERBE 225 45 (1 4ol U T
W DB R B ORI, DR T R s (TRIEESE, 2014). TRBAIA
WIREAR BAE R —Fh RAHES, AMUBESIS] ESG RIFAI RS | RIFaR G
BOLE, e nE N R AR T e S ) 2, RIS T REE
I GAEMESERE (UBOTI BRI | B Z B0 SRR E PRI ) S0 1 o5 Sk
B, (E HL AR T A e i 2 W o A 5 O A L 00 3 0 4 T i o B R A1
(Marquis %, 2016) .

S R B g Bt I EE S e N VB b Eia B 751w I RO R 67 N2
PR 8P A B TR T AL A PR B R T it o Al S FRBEA T A i
Pl —ZEIE I P IRBE AR TR, BB SEHE H o PRBE S il 58 A0 1) 3 2ok e
AT B R T G AR A HROL S, DI I il (phit
WA, 2014), PRIGA S — KT s S5 PR 1025 G A sl vl AR £
Nl 3B Ao B O T PR L, K B IR A R B AR R A BUR . R
WP . G R ER 25 AR

LR TR, AEG— KT R S EREE R A £l 5 S Y R AT |
PeA Al IR BT NG, A B TR R PREE S B R
BT LU AT, AQIHTIE R LT B
HI-1: AHALFHEREHHLT, 2B%— KT IR RITH) 0 42656



KA TR LILFLZEHERE,

(d) 4> b B FF IR 35 36 TR A2 4R AL

ARPERT SRS Tl 2 E G — K S I & 0T LU 4
AL s FEIREA R, DA B TR A Il SR AV B i PR A L A 3L

X —HURIAFAE , 2 E G — K@i 5 IR EERL & 70 Al R b
JRE IS , 75 AL AS B ORI T4 BRI R A A LRI AE AR Al AR B
B FUAPRR RO, 2 E G — K i 5 IR G 0 il 5 R sy
(R EE R 2 o, e 2¢Ol ) P83 17 S D 08 kP B2 R P T B

BT S0, BRI E S LU R

H1-2: EEALFAMHREGELT, 2BR— K THEIRE TLFZAH 092565
ST A L IRBUAZ EIE B A RSAE A, e LIS SRIRBT G B AR B ARG £k
P,

(e) 1 M 55 7 % 4% 4 S ALALH

B S N el PR S B (6o T YA ES E e NI B 7 i P B 7w K L (D =R g
W, XTI SE)S , B R RS AL AR G Al i b, R R/ R B
5o AR ARARA A AT TG S A A T s B R A B R AN A A ), 7t
TR, A AT YLEE RS AT o A PR BRI 4 BA S A Sh LI B 58, R T I3
BEVA TS | LIRS AP MEAS , R SRR A Al S T R AR ) TR Bk
P BN B MR I R T WA SR BB AT A DX, D5 0 YRR RT
A AR H BBLHIAAAE , W =355 Xl PR 5 BB 4R FHE R, NiAE
VORI SRR L PR e

BT S0, BRI E S LU R

H1-3: ERALFHREGELT, 2BR— KT EIRE LTI H 09245656

KA ERIFAT AR E R B R IAER , A bAoA R F ARG L # 3R

&



(4) 5 U 2 #T

(a) X227 i %

MRS ES 34 AT, 42 [ e — KT S v 5 BB AL TR 1 255 it SR A FEE
IR T B A B W . 3l O il T A ) S SO , R A
M FREEAT A AR RS, BETTHR i A M AT B S BRI R B A ShHIL S5 PR 45 JE B
B3R EbL. B, ZAE IR o Al N ARER S EHL, MHESMRME R A i
WAL, B AT LASRAM MR A W B B AN /2, AEZ BT IROG T B AR T
YEHIEE S,

BT LU, ABHTIE &1 LR

Hl-4: EEALFAREAGELT, 2BR— KT EIRE LTI H 0925656
FAT A L RILAT A2 A R IAE A A 5T )T K R KRS B3R,

(b) X4 Ak 15 B A X AR AR L

ARIEEE AT AT A, A G — R g B 5 PR R & 00 AV Y 7 0T
AGERMT BUR R5R A 1 o — 3 A — DA il i e py 7y Ao
A 0N, RS, 383 TS 2 GO AR 1 Ml 2 3 AR PR B TR B AAS
I, G — KT BRG] 15 T LGN A 50 T, ki
PREEAR BRI RN SEAT Ry o A i R B T A MR B 5 AR T i N RS
BIRARAFAE, W) Z 355 I T LAGE Al A7 B2 W BE R TR 000 SR M A 2R 2L
PR AE Al R {5 S MERE AT AR s di i, SRR A HE VR o

BT LU, ABHTIE &1 LR

H1-5: EEALFAREELT, 2BR— KT EIRE TRFAH 0925656
ST A A IRIAT AR TE R AR IAF A AT B R 3T AR B3 B 3R

(c) K i (L3R5 15 & fndE it 1 LIR5E 12 &

HSAFITAR h, TESERREET, X AN B WA H T, SOA Il AT AE
B AE S TALRE BRI E B DR, 7 “IEaR”, PR R
Z 5RO R BT RISE (Kim AT Lyon, 2011) o Bt AB]HmH K



— AR R, e E S — KRBT RIZE SR T, il T3
INAEPER H 1, BRI IS (5 SR s, (USR58 HOCRAESE
MR B RBEER, WA “BEER” AR5 mARE R,

AT BB HER X BB, ARSI SCER (IR A, 20225
BERAE, 2024 ) BRI, A IS BBk R 4 S A (S B RAR 5 AL (S
B2 B MAL(E B A FE IRER 7 5ihi 88 S RER 1 5 5 TR B4 0 25 A
R PRI IR ARS8 , 608 A5 2 A4 PR S Dl 8 AR BE (5 Bk i
ARPRWIZE I, G 4 H 5 — K @ BRI HIZE SR T, AU RAE
PRSI BEAE B R, MWCA ST, W 8 28 Gt SR N B i S s
B MDA A AR, AR NS “REER” AOCRE MRS B .
LRS- KGR AR T, Al e TR I 5 B
W AT RS TSR MR RIS B

BT LU AT, AQIHTIE R DL S B

Hl-6a: EHMFHARTGEAT, 2BH— K THEERE IR G L5E
R RFZRITE BAZET AMXGIER TRENEE, mRGmE “HFET
AR KA T AL I &

HI-6b: ARREHREGHLT, 2B%—KTHERS RITAH 69256
FARALR M RERI LS “HRAZET AAXMIER P ENEERL BREE” AX
a5 T ALEg 43 8

(d) REMSNY “ZFFAT" WEEXATH

A [E 58— K BRI RBE L 25450 SR 231 T il ) PR 35845 5 4 o i
(1 ] 8 14 i R e 4 R A — K T S U BRI L 1 255 W SR T i S Bl 4590
P ASFAEE, B “ZFIAT 1 IEER AT, WA SRS T R
BT, A G — R AT BRI 5 A SR A I T 3RS (R B 1 3l
HL, I AV SRR PE RIS B, WIRTBE Rl “ZH AT 1y B
L7 AT R WA SIS AT, S — KT A B R R 25



SR n] LAE i S PR s PRI B, AR A KR sl R RS (5 B Bh L, £
Al 3G 5 PR A5 BT LD T 3R AL AL o IR REA B Tl “ 2
BT O ST AT, mEAEIK .

FT UL, AR H P 1 LR se PR

Hl-7a: ZERAALFMHRZHHEALT, 2RA— KT HREREIRAF G 56

il

R DL BT FAT IREATA

H1-7b: ERAFHERZTGERALT, 2BA—KTHEERLS IR 0956
R RIHE AL S TR WIRETA,

3.4 F T E BN By st

ATHPEHENT: (1) &7 B A RBURN RS EEY
M i Ml PR SR T HOVE T, BE— D40 R T R e A SRS o AR e B R
FICHMEHE T ML AT 5 BUFHLTIZS & 7E AR BTG H R AR, (ER s s
T TSR 2 5 Al FRBEA T B DGR T, 37 T BURM X FHee 51Tl
PR FE , ANHETS VR ATIE RS 32 50 FIBUR AL T 12k (44 Bl A5 PRt 1997,
BHUAE, 1997 ) o FEMGEERN I, AR H WIS BB LA, LA TR
WrE B AL, A2 3 U2 BepLE FIBUR FREE R TIHLTIZR G il S i A B
PE—B AR T T3 1 NN )R 25 S TR AL PR (R B35 )y I rIAEH]
(2) $JR T AR5 Al FRBE 15 B P08 R G R BB AT . AP T
VS5 R eF Aol P55 075 9 48 5 Tk (A S o AT il — B 18 (BB 4%, 2015 FL
e M, 2016 FE#B, 2008; Kim A1 Lyon, 2011) , AEIHI HIET5%
PERE DL R AR S EIR I P HTHESE , 56 58 T 2 E g — Kt BOM PRSI Y
ZRA TR F A PR B A 8 TR 2, b IE T SRR 5 Al SR 3505 B4
B TR OC R ENEATIE . (3) YR BEATIIZE BACK . 4er i AR A i AH G
AR G AR T AT RERYILSEIT I o A b BB AR BTN T B AR AL A AL 2 DA R
HECHEE, HETFZEE RS, %8G B IS E S — . it
R o i PR A L 0 I 3 22 T 19 o 2 ) L A B H A TR 4 e



FERA 4 [ G5 — KT 7 5 BRBE LR A0 25 At S 0 T Al PR 55 1 B i R T
RIEEAV] ZREHAERT, Blserilad A RBURT 5 AR mah, i
SO IAEE AR B TAE . Wil I 17 4R TR BER I &

4. T E R B

(1) FEARF 5 BRI

AQIHTIH R 2008—2022 4EHEYR A JBAEERE B A RS
A, Bk A T E S5 S ROFEEEEE (CSMAR) AP RSB S -5

(CNRDS ), #7285 5 rp i A AR LA S8 1 285 1%—99%/K-F-1Y 45 FE AL B

Q) HAEEREREN

ABIHI H 9wk R AR it Envinfor JeA )V IR5E 5 B EER UL . Envinfor (15
ORI s B, S SCHR A A i 5 =X (IR SCAs , 20225 SO
2024 ), HEERLEIEE (CSMAR ) FrdtrBde, XHA 0 mitE, REH
AT B S FIVE R Ay SR8 05 B 4% 88 BT (943 ( EnvCore ). LUK, XFPF43N
—HOEL (InEnvCore ), HJ5, T MR ARAE R AN, A5 H
FERIE Y, A e B AT 25 AT ARGy rPE B3, RIKE InEnvCore Wl 23
AT AVAE MBS 2] Envinfor

(3) RZ &M E

ABIHTIE X4 E G- K AR RO HE SRS (Fef)), 40
MV BRI B Ry 2 188 LT i ARIEIZAST, R L 188 LMT 2
4 H G — KA AR R AR o K- 225 Y LA e 3
TEHH A GG, & X RS AAE F 5 10 B RS Ll Ak 43 T2, IFdk )4y
LR A R AICER (Ricardo, 2004 ), 7E2 48— K i @ R BRI E L T
DX IR R4 S RE IR, BRI SR P R e E N B R (BRANE,
2021 ), 4 HbIX [R5 5 1E SR AT LAFERE N R PR T 3T, 4% b DX R] B AR A% [
Lets A LR TT R Ll Aoy 10 Bk, FE A — KT d i R A e (1 1
T N Va5 - & F S B O s W N e S e S N A i AR [



i Bl S AR DG L 0T, Any — AN X 5 4 A X Y T 3 — R R B A
D322 X ) 2855 Bl -5 4 ] HC Al b, X7 2 ] J2 1 2 B R A DG JR 8 > 454K
{2 — 2 AT LR i 2 (R A OCHE AR , O s M N 97 3 . AN SR 3R R R
R4 g WeE] GDP JZ, KT, DL GDP i3 el =35 80 2 E 48
— K@) &R, AR A T3 A GDP T3 Rk
TSR LMI AR i 2 g — K g e i AR AE 4t

JRy Bl B 2 FE RO B3y A S B SR (96 SO, 20125 Anselin, 1995 ),
WRIEAF (1)

LMI, = (z,/ my)Y w,z, %100, (1)
j=1

Ul
Hrp, z2=2=7, p 3R i MK AR GDP (F47: J1o0), n NHLIXAL,

m, = Zl,2 /n
zz , wy HHLIX § FIHLIX 7RI S AR ROk ) 2 TR A R R, LMY

IEAAF R i X 5 H A b X 35 GDP 1EA G, Sl 3R FH 5EC 7% SO, 2012;
Anselin, 1995), LMIBEBEI, Al e 54 RT3 — R AR B s,

WEAR, AT AR ZS SRR MM, FERRAEIER IO E S, ARHIHTIAT
T RIL=MMATUME 2 2010 49 B SMEBOR ity ( YangtzeShock ) 1E R4
48— R S B B A

WG AE 5N CityPost, ARG H LA 2010 4F | 2013 4ELA N 2017 4ERY =
FATCRRIG 1 3 A VE Ay 7t O SRR (g FRBRAR B, > b A R T ZE T PP AR
B R IRy, Y4 S Z IS 4Ry CityPost 5 1, NN 0,

(4) =% & & e L

TSI SOk (RITRSCAE, 20225 FARAE, 2024 ), JFE5GAQIHIH 1)
BESERE L, ASBIHTIH EE A PR LR 1,

V2 TR AT HE LB T AR SR IR, AR F A T8 R B, SRR AR N R
AR e A RIERIER TR T X L K e NI £ 95 45 A SR



k1 TEEL

BEFT R A X

Envinfor P B R & NP IREEE B R iR bR, THE 7 U LIESC

LMI SR —RKiimEd | ST 54 E X — AR, HHEFEEIEX

YangtzeShock | =EZ—RKWHEE | SET 54 EHAH X —ARALREE, 2T KIT= MM —F

Fadg b4 br 2 BRI AN ppr, THE TR LIESC

ROA e R A HRERR LS B

Size Al A Al i B ot B

Lev TR S A TR DA R

CEOHold pszse bRl MR DA

Inditor JAT EE L AT AR E RS AR

Big4 REIK HHHEE S e A AN KRS HRES R, 21, Flho

AuditOpin iR WA WA B NEPRE LR 1, o

Topl F— KRB RFR F— RIS LA RS

Stress AP ERIE H1 Al A RS 7, 24l (3 P i R R e s
FRT 0 H/ANTFET 0.01 BPEC L, ENEL O

Cash MERIER KBS RIS I E R F R LS B

InstRatio MUR S # RE MUR S % 2 R IR B LR BB

Yretwd AR ERE RIS AR BT P EA R B E

Loss TR TR L FNENT 0N 1, B0

HHI TR R Fa T HE TN, BT EEMTE AN AT N LTI N
BB, SR E BT ML N BT B AE IS 18 34 1)
HHI {8, ZEMK, 10lbr= R se SR 5N

CtriSep SELINIYIE] SERRE I _E T A TSI LR 2 A M BT A R TS
BLELH

Dual PIHR AT FHRKENHTREH, &1, FUXNO

InMaSalary e BT EE NS e RsS iR

AverageAge EHEPRER EHEPRER

GDP_PC I A 35 GDP T A RN BTE T A Y GDP

Foreignlnvest | 3§11 R 5 T L& AN S PR R DA 1 P AR B

CityFD T UL 7 BT Y RN BR ASE

(5) FEMA KT

ZIER| ERR R R LM RS, AT H A ELE DID B

/E\EIZI’ ﬂl\

EnvInfor,, =B, + p,CityPost,, x LMI, , + 3,CityPost,, + B, LMI,

2)

+Controls,, + FE + ¢, ,,

AP B AR A FEOCTER R R, O 22 FE g — KT

LS PRSI A £ 5 B RO Al S PR B R I A5 mR . BORLTHT OLS [m]U,
L 3 /AN N & i 3 Vel VA R o P

(6) “ZEFAT W R ATHZ BRI

A5 i GreenWashSymbol AN “Z2F 54T W “IEek” 1 REEAs & fH
WP SCER e R (Walker fl Wan, 2012; Z=DUEAI S SCEE, 2025) , idad

A IREEERLER I 5" M SRS T AN “f7" X HISE



TalkSymbol.
GreenWashSymbol, , = ﬁ 3)
’ ct,, +

\

Horpr,) TalkSymbol ¥4y “F 7 485, Act4g “177 A5, MRS L3S0l
BN, FESEBRERVE D, T AN Y WA TR I, oMl T RSl AR SR Ak
W15 BV SRS B R i, HFT ISR, PR RS SR Rk
FRBEEITRIA (Kim 1 Lyon, 2011) . JFH, MASCHTEME “257 IR
PO — 07 R Al da Al PRI A . PRBEUA A5 S e 8 (2597, 2018),
PRLHAS G370 H A S PR S . RUR B AR5 (R SEASCM AR Mk
{5 . NonMoneEnvScore fiii &AL AL (5 BB “£7F7.

“F7 TalkSymbol % it (Y & i SEBUAG SCHR A b3 )5 =0 A AR A A 3 (%

DU IS S HE, 2025; Walker il Wan, 2012) , ARG .

NonMoneEnvScore,, — NonMoneEnvScore,

TalkSymbol, , = >
NonMoneEnvScore,t (4)

Hrr, NonMoneEnvScore A AE R MAL(E B4 2Z Fll, NonMoneEnvScore 35

()2 NonMoneEnvScore 16 244E15(E . Convionebmseore. 4E 15 NonMoneEnvScore
1S4 bR IE2E

AT Act 7B iR A B R S SCRRI AL 3R 7 A TAR AR AL 3] (21
WA SCHL, 2025; Walker 1 Wan, 2012) , HEAIUNT .

ERank, , — ERank,
Act :

it

O-ERank, | (5)
Hrp, ERank #8024 ESG HE4, RHE CNRDS #dlEZER i/~ F ESG

fatsh iy B (5L 80 i35 . ARYE CNRDS Bdla e v A al 1, i —
PR TR Y LT A R R SEPRAGEREEAT N , Al B s Y 2 0 L R
L AR PRSI S XU 8 o7 e A B LA Rl = R RIS o P, LLiZdE bR

A FREE AT R HA A B, ERank 4812 ERank {7 SAEMFME . T 15 1
et ERank 15 54 HIBRIEZE o



5. U E AT 47

S¥EIMI H AT AT AT E R, AT E TSRS T IR SRR AR
PEAARPEGE T B ME AL R AT A, ASGHT H AR i T

(1) #h 41t

R AT vh 2 B A R R MEGE T 032070 ANREAS R, LMI R AH y 0.1187,
Be/MEH-0.0116, FEN 0.0204, FHIHEA A e 54 EIH AL X 5 — 1k
AR —E 25 . HAb AR R HA MG 45 5 5 30 SCHRAHIE

% 2 FRELEWERETEARE ML

VarName Obs Mean SD Min Median Max
Envinfor 32070 0.0284 0.9252 -2.8904 0.0000 3.7136
CityPost 32070 0.5796 0.4936 0.0000 1.0000 1.0000
LMI 32070 0.0204 0.0265 -0.0116 0.0089 0.1187
ROA 32070 0.0332 0.0698 -0.3894 0.0349 0.2107
Size 32070 22.1369 1.2908 19.1511 21.9731 25.9940
Lev 32070 0.4373 0.2078 0.0532 0.4298 1.1617
CEOHold 32070 4.9887 11.0496 0.0000 0.0000 52.1900
Inditor 32070 0.3746 0.0536 0.0000 0.3333 0.5714
Big4 32070 0.0546 0.2271 0.0000 0.0000 1.0000
AuditOpin 32070 0.9590 0.1984 0.0000 1.0000 1.0000
Topl 32070 34.1743 14.6835 8.6000 31.9000 75.0000
Stress 32070 0.1053 0.3069 0.0000 0.0000 1.0000
Cash 32070 -0.0106 0.1010 -0.3682 -0.0038 0.2770
InstRatio 32070 44.6685 24.7197 0.0000 45.9615 94.6103
Yretwd 32070 0.1408 0.5962 -0.6866 -0.0019 2.9659
Loss 32070 0.1207 0.3258 0.0000 0.0000 1.0000
HHI 32070 2.3496 0.5835 1.1424 2.4460 3.8689
CtriSep 32070 4.7481 7.3331 0.0000 0.0000 28.1363
Dual 32070 0.2763 0.4472 0.0000 0.0000 1.0000
InMaSalary 32070 14.8560 0.8419 11.8851 14.8630 17.0056
AverageAge 32070 49.0503 3.2021 40.0800 49.1200 56.3600
GDP _PC 32070 10.0327 4.6533 0.6475 9.6773 21.5488
Foreignlnvest 32070 0.0053 0.0058 0.0000 0.0040 0.0536
CityFD 32070 0.7395 0.2045 0.0270 0.7792 1.1421

(2) 2 H B4 FH R 5 A

QI H AR NE 3 FoR, Hogl (1) 2l SOEE
RBLIIER, 5 (2) RAEHRIA T S EER LR, 51 3) sl 4
0y KB Dy B E BN AR, 51 (4) RIS A R0 Sy B E RO Y48 . A
YE% 3, B (1) F5] (4) 1 CityPost FIZRELRE T, RIFRBEHLHI A fE2
FEAR A AR A B R i . Rk, 31 (1) B4 (4) MeEg%—K1iy
B SH LRI AYZE NI CityPost xLMI B3 M 1E . %45 R SHSHEN —2, F£
U 4 [ 55— K i G SR 55 PR B T 255 45 Wt 5 BB A B il P51 B ot ) 42



%3 A B % — KW 3 1RG5 IRFTAH] 696 A AF A WA B AT BB R Z 0% 0R
1) 2 3) “)
VARIABLES A& Envinfor Envinfor Envinfor Envinfor
CityPost<LMI — A LI 1.62027%%* 1.2130%* 1.4814%%* 1.2812%*
(4.61) (2.00) (3.88) (2.07)
CityPost R EE R -0.1403%*%  0.0768***  -0.1198*%*  -0.08]5%**
(-10.49) (-3.68) (-7.14) (-3.84)
LMI ZESF—KimER -0.4864 -0.8732 0.4885 -1.0026
(-1.45) (-1.23) (1.08) (-1.36)
ROA B R R 2R -0.1270 -0.3548*%*%  .0.1902* -0.3657**
(-1.29) (-3.81) (-1.95) (-3.92)
Size A H A 0.2327%%* 0.1286%** 0.2328%%* 0.1289%**
(43.13) (11.85) (43.08) (11.85)
Lev TR fUR R -0.0892%**  .0.0443 -0.1001%**  -0.0389
(-3.00) (-1.08) (-3.38) (-0.95)
CEOHold S TR LA -0.0011* -0.0010 -0.0011%* -0.0010
(-1.92) (-1.18) (-2.02) (-1.20)
Inditor T 7 5 L -0.1274 0.0130 -0.1334 0.0062
(-1.49) (0.11) (-1.56) (0.05)
Big4 JE PN 0.1637#%* 0.0541 0.1766%** 0.0536
(7.54) (1.37) (8.03) (1.35)
AuditOpin AL 0.1460%** 0.0914%%* 0.1458%%* 0.0939%**
(5.90) (3.75) (5.90) (3.86)
Topl N & dire 0.0019%** 0.0009 0.00207%** 0.0009
(4.87) (1.31) (5.05) (1.25)
Stress &% ) -0.0154 0.0091 -0.0088 0.0097
(-0.94) (0.64) (-0.55) (0.68)
Cash MERIEH 0.1627%%* 0.0635 0.1734%%% 0.0624
(3.38) (1.53) (3.64) (1.50)
InstRatio IR S e e dive 0.0008** 0.0004 0.0008** 0.0004
(2.82) (0.85) (2.68) (0.94)
Yretwd EA R EIRE -0.0592%%%  0.0440%*%  _0.0589%**  _0.0432%**
(-5.50) (-4.88) (-5.52) (-4.79)
Loss RET -0.0820%*%  _0.0542%*%  _0.0802%**  -0.0525%**
(-4.05) (-3.05) (-4.00) (-2.95)
HHI TS IE R Ie % 0.0004 -0.0120 -0.0001 -0.0122%
(0.04) (-1.64) (-0.01) (-1.65)
CtriSep SR NRLS) B -0.0016%* -0.0010 -0.0013* -0.0010
(-2.40) (-0.94) (-1.93) (-0.93)
Dual PAIRAAT -0.0275%* -0.0198 -0.0277%* -0.0197
(-2.29) (-1.38) (-2.32) (-1.37)
InMaSalary e B 0.1117%%* 0.0584 %% 0.1063%** 0.0570%%*
(15.13) (5.71) (14.33) (5.56)
AverageAge BRI 0.0197%%* 0.0013 0.02227%%* 0.0015
(12.36) (0.53) (13.88) (0.60)
GDP_PC I A3 GDP -0.0177%*%  -0.0067* -0.0126%*%  -0.0064*
(-8.99) (-1.90) (-4.79) (-1.76)
Foreignlnvest WA 5 TR -3.8387F*%  2.0715%* 23.5316%%%  2.3200%**
(-4.67) (-2.39) (-3.83) (-2.66)
CityFD I T A LA 0.1162%%* 0.1591%* -0.1569%**  (.1358*
(3.14) (2.30) (-3.58) (1.86)
Constant W R I S7.6862%F% 38032 %  _7.6068%*F  -3.7792%**
(-57.68) (-14.00) (-56.46) (-13.77)
Observations NI 32,070 32,070 32,070 32,070
R-squared R2 0215 0.604 0.230 0.604
Industry FE AT Mk [H] 72 RN YES NO YES NO
Company FE N [ 8 RN NO YES NO YES
Year FE Sy [i] 5 ANE YES YES YES YES
Province FE B 1] 8 SN NO NO YES YES
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A, B 2 ARYES (4) CityPost, LMI J CityPostx LMI 1813 2 B2 1
1) 3D ROV, ZEEBCR EWHER T, 24 CityPost 8 LMI Pl R AEVE Y, —
BN Envinfor XIS, DK B LAY Envinfor NIE RIS, T8
Bl A0, B CityPost 1 LMI [RIBS ST, Envinfor 2 FF#AH, HAAE
CityPost Fl LMI [R)IAb THEA PR RABAL , B P i, Al PRI (5 B 48R B i
AbTERE SR P = . AR 2 WA, A ESE— Kl S A 2 G
FRIT AR B EARRA TR T Ak PR AR R 4 e B i S T i —
HEREE e RS, AT DR A PR S B T

-0.04
[ 0.02
" 0.00
i -0.05
-0.02
[—0.04
| ¥-0.06
-0.06
—0.08
-0.07
[=0.10
[ -0.12
-0.08

X6 Q
OYMY. 26 1.0
O e g1 00 02 04 06 08
LMl O g% AV -
Q- CityPost

A2 AR%—KTHEIR, RN G S LIRAT &M 3D 2 =& H

E: Y YESE Envinfor, AEMBHRA G LMI, 4R CityPost,

=2, AREERYER 3 8951 (3) S (4) MARZOTR TR
Prgdons, BARGERINGE 4 P (RIES) (1) #0151 (2) TR PR 54>
AR —2, BTREEIE, A RIER ). RIEFR 3 BIHGRME 4 AUiPr
RUNERATAL, FELL EnvInfor PR RRIIIEF: (1) CityPost x LMI B %
B W EH NIE; (2) CiyPost X Envinfor W i1 Br 28 N 43 5l K

SN — 1 4814LMI —0.1198 , Sl 1 2812LMI -0.0815

oCityPost & 0OCityPost

T ZEHAE LMT>0.0809 LA K
LMI>0.0636 TSN T CityPost Xt Envinfor BIIBREIN A IE, % ERIFEAR N LMI
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BUETERIE[-0.0116,0.1187], XA R EA ;5 (3) LMI X Envinfor BIZIFRZUN

OEnvinfor __ . OEnvinfor __ .
Sy = 14814CityPost + 04885, “0 =1 2812CityPost ~1.0026 s 4y

CityPost=1 EOLT LMIXF Envinfor W RN A 1.9699 [ 0.2786, JRHMIE

% 4 ABR%—KTHETATARIRBEAZ B B0 A RS

] A G x 3% (3) MIhbr&N x 35 (4) WILbREN
oEnviolnfor
—_ 14814 LMI-0.1198 1.2812 LMI-0.0815
oCityPost
OEnviolnfor 14814 CityPost+0.4885 1.2812 CityPost-1.0026
aLMI

6. BB TIEME A 5% A

JUEARQFIRE BB R AT A R BOR FHFAY3%ESE DID AR, W]
VATE—E R T M BRSSO DG 1) P A PR [ A LD o (B AR H ) i 4k
DID AR TETEZE A A 42 [ 58— R B B ARG R N AR PRI R, Lean, 3B IX Y
o0 R AR P AL FT A [F) I 5200 1 3T 5 4 A o DX — AR AR B2 Al
(s ST N 55 o R T DGR — ZR AN AR MR, AR 5 H 41
REET 2 E g — KGR M shili i A DID Btk . THASED: | T
ipk LA KT [ 5 S8k X L T, AT R R A P AE P ) Rt

(1) DID % 1t: 2 E%— K W28 & I & w15

N Y SR G RN A S — R S i R A G R N AR PR IR, A B T
BT 2EG— K@M sl )% 42 DID B8, BEEUH M sl Sk
e RIL=MANATT M2 2010 4ERYY A F, RBGES R MK R, 54
5 — R iT @ A A 3c e, BRI

Envinfor,, = §, + B ERS, , x YangtzeShock, , + B,ERS, , + ;YangtzeShock,
+Controls,, + FE + ¢, , 6)

Hrpy A0 ARA ZARRIHTI A EEOCHER) RAL, iR eEs—KiY
B IEE AL & IRk IR BRI R 5 Envinfor J2AR IR R
Pk i .

YangtzeShock &4 B4 — K i it /ML vp il FAERAEAS & (LA
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IIEHFTE GFIE CAE 28, 2025) , R I =MIME T il o9 R0,
SZAFFE BT, K 2010 AEINAKIL = AN S5 b S iR Ry 24,
¥ 2013 FEMARKIL =AM AT UME 2 09T VE 0t BRZH . 2013 R4 % BRZH 1Y)
FEFEFLET, KIL=MUNAETT O S B A nl gt AR 5E 2Bl %I&
#2010 F12013 4FAYPHIR YA AT REEAT —E RUZELENE , 2013 4FRYLEFEBRER 2010
AERTRERCAARMLL, PRI 2013 ARG 28 A3 T 1 X0 BRA W] fE— @ R RE 1 2R
AL R R AR (G 8 KR EE, 2025) o 2010 R ARKIL = MMA s hiE &
kTt g A IR T I . ST SAET . WL RN T, 2013 AFEHEALE
WAL = AN T A 2 T A N . Saiids . BRIM T . TERETH . BEZKT
TN TR ST . ST I, YangtzeShock (Wi =0, 78 2007 422
2012 4EH), HAV TS 2010 SRR AT, HAERGYAE T 2010 4, 2011
AEHN 2012 4FIF, YangtzeShock 7 1, WK 0o DAz ZE A7 RIH AR X ] 4
2007 4% 2012 4, DL 2012 ARG AYIEIR Ry, X BREEAE 2013 AFE A T KA =
FAMZ T2

ERS T8 SE AL TSR R PREE R RR B, J&— M8 i, ERS WM i i
YA SCRRIALER T 3 (JL3hoR%, 2017; ZRULANARER, 2018) , NANKUGTERY
ERGVEIEAR . AEREBUTITHEARY , TEMSSEIUA SCHR GEBhoRaE, 2017, ZRHLAI4R
IR, 2018) , TR/ EARUETE bR F 5 PR BLRl b, Z5-G 75 183 [l A 3 A Y a0 ]
FAFE, BT Tk EA PR LR G R A S R OC A SRR Tl AR A 2
BRI AP AR . AR IBCR AR R A (PRZR4AE, 2017) BT,

Controls T8 M JEFEHIAR &, HARPE 5 HME MIH AR

FE $8M R EE RO, AT EH TG . 25 XA 6y e 80, ] OLS [l
EBEAR, Jf SRR AR ER

() TEL &

N T D HEBR T REAEAE R AR PRI, T RS R o ARG H BEH
T AR BT Y BE B AR I — X B E o T RS R, RN EE, HIX e
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BE G I b XA S S PO 3, ZF 2 s ot X Tt — R LR B O AS B, TR
X — T HAS s r 25 kBT e L X 5 5 4 [ 50— KT s i K-, 2 T
HAF R RARSCHEER . R, AT U BT 5 Al R BE 15 B B 8 T
FAERASETE, WL T BAS R AN PEER

(3) J 77 T B

T AR TTRERY A SRR, AT R TR vk, ARYEERME L Y
EHEE, SRR A A, # 52 E KT
— RIS AL Sy % BEZH 4 T DR C . 4 1 5 — KT g i 4 41 highLMI )
ARy R, AREIEHEITAAEA, THRRAT . AR e (A A A
) 2R LMI A, B8y LMI R TP ER, highLMIHX 1, -5 4R
W — AR E B R4, BN highLMI B0, RS54 E KT — AR #
RIS o KPR ERS , SCO 2RI BRI Ly 2 A i B 8 0 81 79 /)
B EAHE CBRFRIREBRS, RBR ). WRAEZ B ICA S, 2 ES
— KT AL BRI PR HR ] Xl 4 A A2t R D A IO SR A7 A, T mT —E PR 1 2%
RS T B SRR L

(4) 42 3 B2 3

T HEBR I T J22 THTANAR PR 3R AR E B A 0 45 R T TE R, AR
P 1 R SO A AR T i) 48 0 [ e 800, R4 T EERTAG 6

7. BRI RRWIL R 5 AK-F

AR H L 1R Bl 5 5 SSCI/CSSCI 3¢ 1-3 Ko

(=) &I#AA =

1. G HT 5 E KR

PZANFIE FE T T R A TR R ) 2 UK 5 SOUAR M AT Ay B B
SRS EBFER b, R A 2R SR SR A BT R S 74
o A BRRERE Al 25 B Es B e TR kBl )y, Ab e R L A B R
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(AT, R ANTR] T S R 2 A DG SR AL B A THT Y DRSS o

2. A F I E B

(1) BN EMmE

4 [ G5 — R T S e 2h B 28 it sl R A 0 TR 5 0 B B2 . 2 OO
15 BIR M A T (5 BRI S A 4 AlRe o (10 G 2 WP A8 25 TR Z MR 1 14
WEAMATHy, WO, 2 WA 4 [ 58— KT S B An T 52 i fOW Al 253 SCAE B,
[ — T R e SR N, R T, AT HAUATE LR R (1) 2E
Gt — Rl BE 2T ML 2 SR E BB (2) 2FEG— R
M il 253 SCAE BT AL (3) EE MR BHA SR AR . il BRI
7] K TFP AR, AR ; (4) #—20, AIHUHRZ S EY RS =45
FRPEMRUE . AT H A 4 E 5 — K i AT % (5 B i a e e, 42
PS5 SHIE RS

Q) TLEHEE AR

= BURE Y 2T HE SR AL AT 2 58 Z RS RAXFR, J2ik
Hl FrEETE” MIER S (Healy Al Palepu, 2001) . HEAEER . EARE A,
REARAR SRR RN E P, X ZBEA TG RIRGAE | BOWLA 98 PR C Ak o3 K
TROWR Al 23 W) B HA R ) 2 0 o 9 23 T BT i — 7 TR i AR T 3
PUEIZFEERT, AT RAREARA B i XU (Kim %8, 2019; Kim #1 Zhang,
2016) , BRI A A FIRE BT 200, Al i b o el k4% (0%
MEF, 2019; Biddle 1 Hilary, 2006; Healy £, 1999) . B—771H, & /BigH
SHE BB A S AP L FEVE R, AT LA AL B B R A, A
HOFA T AR A 25 MO DR R B R TR (Ascioglu %, 2012; deHaan 4,
2023) , FJLUETRA ARSI 0 A B HE, W PRI A R T O,
Jili Al 3 B 2 B SRR (%545, 2010; Bharath %%, 2008: Titman il
Trueman, 1986) . FIUL, JHESNHEES TR AR DERE AT HA HE AN
SR
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SHE B AIPSRA FIIA R, 23 1HE B E BT 5502 45 SR 43 AH DG 4R At
WRARNER (EAFHE, 2016) o HTEEAXFRELE, 53R M
H PR, AR A 2T HE B, A MURRTHA Ll R il
4% (Bushee 55, 2019) | AT (FEEEMEHF, 2011 | /1%, I8
455 T. (Choi %5, 2023; deHaan %, 2023) 25— R EHEEAHEE . BRAD
R TR R, 2 ORME R ARE 2 MR B E YR, Hope
X T T BN HT I AR MR A A DG B Al 7 BB PR
FH (Li, 2008; Lehavy 2%, 2011; Ertugrul £, 2017; Kim %%, 2019) , 2%
FXF AV T E IR EZARYE (Kim 25, 2019) . Mok, SEFR T B K
DX RAE AT REXS 23 Tl AR T B A BRI R A5 AHDCE T 5 L 5 isehr R 23
THSCARAE BRI 55 RO TR SR R g RAS A sl

SR, RSB U P2 HE 500 ( MD&A ) 25 85 (1) SOA R B 2
SR EER BRI, (LRI AN ST HE BAEARRREE [ AR H ARG, IFA
B ) PR MR 5 (Thomas 25, 2024) . (MItk, EHZTEMES MD&A %5
SO BRI B A, HBTid s RIS, aok, Mg 5555
BT IR, X0 55 4 3 SCAME B RIS 22 M5 B B R BT SR ms -

(Kim %%, 2019) o fFil4n, 4l ieasBeilms, Al TS A b 5 g 4ri
(Li, 2008) ; HIXIRIH BT, 45702 25l BRAR AR vl Stk i 7 =X R LR
PRI R H 258893225 I5 /1 (Li A1 Zhang, 2015) . KL, Qa2 Be
JEBPSCARRAT Ny, SRTH S5 4RRSOAME B, DAY B

T3 7 PR S5 A E S8 OO Al A A RN SRR 2o AR v iy 5 DG R B (0
T m— e P E 2 5 R R —, BRIP4 ),
ZF— IR R 5 (BRAD %, 2021; Y68 B AIMk =, 2011; Fan fl Wei,
2006) o HECEFFR LR, HEBUGEE G T — RIS 25—k PR 4 e
MBOR . 58, DXL TR SRR ANPY R AT & . AR 4 AR b X 252 Tl ikt K
H S X W AR S5 TSR, A AN [ DX R R e — PR AL R A v ) £ G R T o 4

26



BET IR AL R, KA IR R R | RIS DX R T R P ] K T
S RALBOR IR B R B IR, fEHE T XIS BOR A AL B
W, WA ESE— K EREEE A IR S, KT
Al ISt A TR A T, X O A 2 RIS BT P A VR o ] P R ARG A P M T T2
(e n i i o S 1o /S S TRl ) - S R B 5701 NG - E AP & e avaes e D

Gy WA AR UESE A, AT O TR WG ik 2 52 E 5 — K g iae ) 5%
B, N A PR R T I IR R . BAORE , B R—Ak
BORIRZR, oA 55 I DXCIUR JRE s 3 AL 228 R R AN T, —BZRR. 20
(LA — ARSI KT ) SRR R AR A

DL EBORRY S, SRS —RINEEHIR, Mt S5a&5rnem LR,
TERE G — K@i b, il S A EEMAE, I HERESRN T
G2 SOAME BB UIAROCH, (R &R, #5F, W LB R R
REFEWENFIANFEHY, X —EF =T, T SORME BT A E 2% H 480
o FIER| S SOAF B Eid A, STHE BT AR B A 5
AR B ROCHEE IR AN, RIS P 2t S OARFE B B i YIS ((EEIE
FIEHE, 2018; Kim %, 2019; SIS, 20200 , E@mfE B AL EL
RIZ, AT H EL Word2 Veet IREE# BRI 233 SCAR AT SR R 233130
A BT AR AR &, DAARAE BT 2 18 0 R 2 HR R h  E % — KT
LAY BE AR bR , P 2 G — KT A o S S et Al 2T SO B BT RE Y
It

VAT HARIER A ARRIE R SO, 2l T AN 1 TR s 8 . HAGEE, B S AR E e

IV . BN W S R ARG BRI« B -SSR 50 (3,13 e, Bk
SN ULRR = )3 HK, FIH] Python 1Y Jieba 5 {5 R #EA TR 15701 F)m, FIA wordcloud

JE, AR MAR RS R A A S IR P AR OR , RITBOR SR R ENZIR iR . i =
IR T LABO B ), 7EFSE— K se il f b, ol S A EE A &, JF HE KBRS
FHBM T IAFERFEREIIACH, FE. &, 85, W LEESFNRASERBN I AER
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(3) B AT 5L H
“AE G- KRN RAEBOR G — . MU 20, PATHRRI R B -, @it
Feorse e Sy THTE Y 2 B — s T KTk &7 Gl %, 2022)
U ASLE T R RIVAE P B3R X ) 14 11 Pl O 2 B DX 3] 4% B 42 (4 T (o
FhEE, 2021 FIOUEBRIERL, 2024) o ARHE b3ty ES RO
LEG KGRI ), 2ES— Ktk S TERSE sl E A i s i
FIRUBA R, ESHR AR R, M Y i g i T8,
i EREE T RN S ), RN E SR E h e PEVE I 13858 —
MR FIGER T, RIS X P B 2E 55, R LU, HEgh el 2
F N TORARECE , NIt S RS R Ak, Wtk 4 E%— KT
Gy B T SE AT R A BE R S R B R &, SO BRI XA A R it 3l
“CURE SRS LR R R (Krugman, 1991a) o 4% —KTi
Sy T X 3R] 22 IR 2 BE 22 TR T RE S sl X A e AR 3R (AW AE, 45
TII) o —J51H, Marshall {iT SISV ST ERRIE T =AT51H, 5352
55 5 E KRN P LR A A L SR DA R A AR 5 R s ) A1 g
(Marshall, 1960) , S54ERATG B TRE E R, ZREXRD)
(RRE 22 AR, BT 5 3452 [ HA b IX 1) 55 30 7 | P Al s i Sk A AR S HR
BT S I TR 4R R 73— D5, Krugman B2 PR l=s Be A, 204k
AR T WS J5 18T, 43 312 MRS 25 38 18  S38 FA T IBURE 22 U (R 81 5
2004; Krugman, 1991b) , 54 FE Ky —AURREE R, @i Rryiig
FURESRAS IR £ 0 PT REME B vy, RS X S i 25 2R R 2 TEAIG, TS S TR Ak
LU BT R Y 25 BHRA S S0P SRR AR o i $E T 2 i HE R R S

@ I http://www.gov.cn/xinwen/2022-04/10/content_5684388.htm , https://www.ndrc.gov.cn/wsdwhfz/202204/t2

0220422_1322696.html,
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SRS AR LR BIHL . i AR B2 5 B 2 H A2 IR S5 98 P istA A
(Bharath 4§, 2008) , {4 5HMBH 65 AHCEAATERR I (E AR, il
R R ST B R, BT AR RS MR 25 ARG BN e T, 1
9if HORP Al A= 77 2878 1 SCHF o Al Bt e B i 25 (5 B AT RE HR T IR AR Al f
TEAFE 55 AR H Y. SETTERESSAIHLIXAR L, 2902 5 T 5m AY l [X &%
RER PR R, ARG IRAMERE AR, ORI 251 SO 5 B s & LA
PAFE Z LTI SR RE AR . 28 TF A R R I A T B R e H i
T, S SRRIRA R 5 B AKX RIS, — 7T, HbBERE B (5 BN BRI
HELNZE (Costello, 2013; Sufi, 2007) , &JEAE B 252 T HyU L B 1)
BRI (Liberti Ml Petersen, 2019) . 4553y, $oid . BEN R K& AL RTE
— B X, Al 5 R 35 AR DG (0 M PRI A LAZE AT o ph 3t PR L B A A A
5B FRIG OO AT LA ZEf# (Cheng %5, 20200 . PHitt, I REAH CAE
BT AGE 5 BAXIRIG SIHL AT RE SRR, o — 7T, Y B AR )5
il 5 2% S 45 ARG 1 Z IR AT RE S AFAESE Z AL (5 B AC T EIE  (Malloy,
2005; Hauswald 1 Marquez, 2006) , 1%J5{5 BRI A SRR IE M 1E B RIA,
PRI R AR A 233 SCA S BB

BT, AT H S DU R

H2-la ERAEBHREGELT, £ B%— KT ERABIRE Ly 23T L
AMEERE,

LU BRI LI R B 2 R, (IR IR 45 R se 4 (O e JR - KR, 2002) o
Z U AT M X AR A A AE S AT S DR Al A N, 384 it DX 1) 5 e B
FE o XA SR M X BRI Y s A s S R i SR i B ST HE B R sl B,
PR Ht s B R Y 23T HE SR A S MR S ARG E B T-Be, N, BRIk
W, SiHE B RE R P SN T T AR E RN R, Ml SiHE R

P B, & s T S E 21T 549 (Naidu A1 Ranjeeni, 2024)
B2 HE B F L A ISR SR (Ge 58, 2021) 5 INAE
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WFTE R, SRR 55 4515 B A Il Bk AR 45 M A2 B2 (Ertugrul 55,
2017) o VERZAHE B EB M5, St SUAME BIEIMIR £ A DG B 251t
e fm B ZORIR 2GR B T BA L P AR R HUA 0 A
B AR T B AT AR A SR £ A OGS I3, It HLA B Tt kAR >
(OB B e 3 | W B T AR AR A X T A T, I, A T AESE g
AFESF B 1T 857 8 IR AR R A v ) TR LA R AR SR R B RRER
BER, A S E Al 2 SO BT

BT, AWHSEH LT Bk

H2-1b AR EHREGEALT, 2 B%— K THERA Y TR LA
HXABERE

(4) U 2T

(a) KRk E

WEARAEALRE A A5 By R 6 R MR o AT LI g [ 5838 56
(Lock, 2024) , A] LLEAT) iz 95 BAL% , 7Rl LI BEER A5 B (Guest, 2021) .
PRI, BRI SCTEA B T4 b 2T HE BB e BERITREE o A TE B g
B, Alb R AT 3y e ) 2 SOARE BT R A

BT, AWHSEH LT Bk

H2-2 ERAFZEMHREMEALT, 2% — KT E T2t LAE L
2RI EER R IEE R 0T £5%,

(b) X4 M 2 FI 86 A

Al R AT BRI RE S A S MR 55 3 7« AR R AN P 54T L 35 m
A SIS ER R E R E BN R I, 7R E S — K a i il o 4
FEN, BRI L i S0 A LS 2t SORME BBk s B, DIEgF
oA i3 L A2 BRI, SRR IR 5 7

BT, AWH S LT Bk

H2-3 ERMEMHFRZHHELT, 2E%— KT EE k2 LA L
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FREWRIMMEAELLBAEA L SHGFILT L%,

(c) Kb A F &K 4 =%

RERA TR ATRRNEIR, Rl EENTER 2 — 5 E3
PriZs—2, 7EREg— KGR BMRZER NI R T, TR A CE H
AT K5 | A B Y, A s 20 i 3 2t SORE BBk i, LI InARL
ML 1 H A2 EDIRDL

BT, AWHSEH LT Bk

H2-4 ERAALZEHRZAEALT, 2% — KT E TSRt LAE L
REQRIAAEL L 2TFE T RIGHFILT L%,

(5) B R MBI H R

() MEZETEYT KR

AT BRI — SRR, 2 E g — KT B bR TAT B S AL

BEZ | DRI A I A SE PR 28 B MBS FEAS LAY K Ry T 2 ik b B 2 AR e T
BAF BRI FRFEEE AT, JF HARBRIZIEZE R, b3 masit CAER
Jiht, O THEBRIZBUL, ATENE (1) 52 i R & e R L,
(2) A5 BN R FIZE B R T E R B E RS &, B e g — K
Sy M BBV E R R R . WS R, W e E g — K e
WY KT Al iy o 2 B

AR, AR AR IR K AMERFR /AT i, X S5 2 E g — Kl —ik
AR, &SR TF B RTEIZ M X AR R A ] el Ry, Al 55 L I B 14
PRER 20 A AR e R IR, W E g — KT s i 45/ T
AV R HER R 2 o JFRETE—E PR L HERR LA T B AUEm R . il $e Tt 23t 3ok

e D i BRI B R A (5 BRI BRI

BT, AWHAE LT 5 R

H2-5a ARAEHAREHEALT, 2EA—RTHREREZFY KT Syt
JoR - GE
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H2-5b ERAMFHREHELT, 2BA— KX THEREF% T Skagph
JoR LR

(b) = & AR FE R AR

— il 25 A D I SR PR R AT BESE A IV 5523 11945 B (Bushman A1
Smith, 2001) , AITHHIE /T 5 — DR, 2 Eg— R i
THT 53 AU K AR SR B A W15 B AT RE T , I3 BT I R A S5 2 A DG
RIFGEER, 0 ART 2 SORE BRI BT, 4 gE—
T3 8 BN &b 2 BT 53 A VT Bt s

I, 5 R 8, BB AT R LS MRS i e, 54
B Ge— KT — R BE T A X, e AR R T 1y o 452 BRI A o o
A RZ I, S A 2T B R R 2 BT REE 2, AT RESS IR 5y
HrOm BT R o HOnT, 4 ESE— K HE ] B SRR IS e B . 0
BEZRRAFAE, WA AR SOT 1 P] ek s/ BRI

BT, AWHS LT 5 R

H2-6a ERMEHREAGHAT, 2BA—KTHERLFE M T ko
U L] A A

H2-6b ERAMFHREHGELT, 2R — K THZREFEKT S5
U TR A A

(c) &1 & A o 2 R Jom (R ABLE

EIZEANE RGN A AME BB EE Y E S (Dube, 2024) , A
HEE BT — BB, , 2 E% — Kl P g sr R A il & R
PRUE T ERAOEI, BRI T 2B X . B, B HEX A P
JERIEAIS , R S I3 WA b F0I AR il 932 35 B R s, Al i 2531304
5T IR T

I, 5 B8, RS- K g AR T R X, 2T
SERFERE T &, B, IR B AR, KA EE RN, TS
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NG B2 A E A 2O R AFTE , WA R A AR A7 ) 7T REPEEK
VPR FEAR

B, AT EE LR AR

H2-7a ERAREHREGHELT, 2B%— KT HEXRE R FRImEEE0
Ry MR

H2-7b ERAFHREGHEAT, 2BR— KT 5 E XA FERE AN
Ry MR

3.4 F T E BN By it i

AT H B EIT « S—, MMt & = i asr g £ s Tt
SCAE BRI N R A EIE T . ARRE U T ARNAEL, TR
B W SR 2 SRR BT A2 (Bushee 5, 2018; Li, 2008) , SR1fiXf
TS, FERI R AR BORIKENY | A TA L)z TR A Y e
FERD AT E R )12 1) 2 R AR A7 P R4 [ 8 — T S e ) &
BFE HR 2t SCAME B BT A 2R, IR F T AMIRAL 22 32 U480 ) ande] 9 1
Al ST SOAME BEREAT R, #0JR T — SRS . 55, amE g —Kh
Sy Je AT S i O 2 SOAE B BT 2 T A C T 2 E g — K
I | IR — Al S M PR B B V5 SR WTSE , KR Tl
BB RS . RPSREIY AT R R (B RGN EE, 2016; KA,
2019) , AT EREAFFE AR A AE I 25 Al 23T B AR I SCA IR T, Ha7s T4
I 255 — R T S U A o B 3 ol XoF A1 V) B SRS, SRR T RS — KT S % o
VAT BEHEERA T S BRI 5 =, AT H WA s B 2 SR S
—J5 T, AT H TS5 A E G — K O AT (5 BB R e A
FHERAL T JI8 5 SEUEESE , 5 B2 TR 42 [ 50— K i s it 1 30
XFfo y—IriE, S E=rp e ats iy, B AR TR AR DR B AR
TATee”, WA GG BRI A v AN EE G 18, W T
BE R GRS 2 IR A E BAKITRR B EHE, S5 SRS B R AT 45 B
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BB RRSY , ATH R, 2E %Kl T I AT B
o X BFFTAE I SRR A AR T A D RS AL T 0T R ER S
4. T EH BB &
(1) FEARFE 5 B RR
AT HAEAAEY Sy 2010—2022 4F, (GG SRl Al i) R A i BT A
FIREAS, JRUR R R A E AT ST R IR 55 F- /5 ( CNRDS ) Al E 7842 £ 8 e
(CSMAR, HEZ T &R 78 AE % ). #2010 FE4E AR 45 0 i J P 2
CSMAR ', MD&A SCRBUE R AR 2010 4, 2RI H &ds 2 A H it
S SCARE BT A SRR SRR o ST A v 4 A Sl UL
AR T 1%—99% K- 48 R AL FE
(2) SLAEAEA
T R4 G — K S O S SOAE BB R S, AR5 AL T AN
RRAL
TextInforQuality,, = b, + LML, , +Controls,, + FE +¢,,, )
Horp, i 4800, (484 TextinforQuality &4 SCARME BRI &, H
PR Ty R S LMI R S — R g s n RS &, A 2 — Dk
554 [ PR DY A Al DX ) — PR AR R B, ELAR i i 7 Q0L R 3. FE FR e
BN, FZIEEIARTIH M EER H AR LM X2 AR, A TR RE
il s DX JZ T PR B2, fESE A SCHR (Dougal %5, 2015; 2S00, 20205 3
VESE, 20210 , AT HAERE S T A4 [ 20 ( Year FE )R A [5] 2 2400 ( Company
FE) J&, IRsifkEdil s 0y B eS80 (Province FE ), FAIHH] OLS [91)H, ffi %4
filbrdi . FEHAEEERRILE 5,
k5 EEEL
VarName F R B hEE X
b S0 fE B R A, A E %

InduReadability {ENBIRERAD R, & XNMRYE Word2vect 11
HEEZET RS WA, REmE TEEERAT

TextInforQuality U B E

A P fE .
LMI G- KMER e S EE TS AR

ROA BT AR ORI R DL B
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Leverage BE AU A ﬁ‘ T%’: THER DL = Sk
Size AL R NIAEN TR ipag s
InditorRtio ST H 5 L A Zﬁli%?)\iﬁ PR EF 2 A3
DitorSize HHSHEL BEHSNEIN— JF B
MNAHold B E R R R IR TR DL I
Fixed AT R li] 52 B = A BR LA BT
IntangRtio il ToTW B 7= 1A DAL 5 7
Turnover i T2 ENHBHTFRE GRRED
Big R (f)h?iJrUm?%Fﬁ%E%lEj(%ﬁW%%Fﬁ, RNR 1, HNk
. SEUIN HE—EN, HEZOANIHIT (BN %A w37 RE Sy
Anadtiension  STHTRIER B, —A BBV 1, S
BH B JiE H eRek MAFEB R H R 1, B0
R EEIESE S, 25 7= 1§ R R a1
PerforStress  LBURT) KRS AT 0 M T2 0.01 MEL 1, 700
Loss BT MEFRNEANT OB 1, B/IA O
4y Py Y =N s INTFIRFOR
HightHI B 4l 1 ikﬁ);ftj?oikﬁ’]ﬁﬁliJ FREET/DNTHEMHE, DMTRR
Cash &AL LB TR SN I GBI 1S B I & 5 A R LS B 7=
CityGDPPC W1 A¥ GDP A m A HUTAE T A GDP
CityAgriShare Wi EE—r= L E F—7r=k GDP lhE
CityForeignlvst IR AME# 5% G SEBR R BT ARR LAI T [ A AR 7 SUE

(a) 2 XARBEERERER L

A SCHRAEAT 1 SCAE BRI, 38 R P et R SR bR (fE 2R A

T3, 2018; Chen %%, 2019; LKIEZE, 20200 , HP @ EAE T, AT
RN S sE S T T S OARE B E R, LaRBIiESE A S AMER (F
MEE, 2018) o FETFub, AUH M FIRE 22 ST SR S fe b

(InduReadability ) YER 21T ARG B TR M EZARIAS R, R T RIH%5
R A, AT E 7E R B IR T S ik SOAR AR B 1) AR L B2
( TextSimity ) F231F SCAAE B WK EE (InChars ) AE g 231 SCA {5 B 5 &
( TextInforQuality ) WIACIHAS A THG 0

InduReadability 2 T S0 n] et 4645, 22 B AT AT

AP AFR ) MD&A &85y, VR AER T HE B T e g B . AT 2
HEORE BRI T ES 5 A STk (FRFApREE, 2022)
TRPE 7 ) SR IR T T8 SCRFIE A SCAS AT AR A o IZFE PR RO LR RERE 7200 %
JESCA PRI R BRE ANE SCRRAE , 8 TR RN AR TR 2 rh HE BA A =

— AR A TR AR OE R, AT SR SCA Y al 32 (AR ARAE,
e NGINRU SR 1773 I O S s 220 ST e 1] 1 PN s 4 R e

fEHh Word2vec

2022) . 4
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WA, PR A TR A AT AT, 38 R TR B A A, FRARE SR
W R RINE, BRI, A0 H BT CRFEA BT OR8] Word2vee £
AT SO A TN A AR BRI R, Je  A 25 T) AR 3 37 3 LA 1) 1 1y
HE R o BB, XA R A USROS BSOS, SR g sCAR]
VTR Readability, HAHME, FWA)F 1 P54 BUBESOK, s SUAN
FHEAFEIE SRR TN A0, B LW s TR, REAA S ny A sk .
Readability WTTEAZANT

N
Readability = 1 Z logP, (P,)
NS (8)

Horp, Py BXT FHARNE w, A Word2vec Jrik, ARIEEHZ IS5 50071 3C
A, B w ARSI, X —MEREEE I T RN SRR R S0
B 5 Py(Pu)se i) s HETA RN w B9 A A P 1iESe . £ DA FARIRZ S,
AT EH KAV Readability {6541V Readability "MEAEZ, 1481450 H 1) 3
BHH B 5 InduReadability .

Word2vec J&— TP T #2825 i i) [ SV ZRBEAY , BRASKE )7 A0 1) e
EUE I, BRI Z B AT ORI LR SOUF R O B R i e
TR ISR, AR AL SCRIRICAE s ) R S, DT 5 e
Wi ) 7R . Word2vee BESEAHAE TR AYTE AL, SA&GeEE T a4 )
BRI, Word2vee T & HLIE A Ab SRR SCABG . 78 SCA T
A, Word2vee HA LU IL#H: Ho—, Word2vec BEfS 773 F HITAVCAY R 3L
FE, DB AR AR A h 038 SCRFAE . AT o X6 SCAR AT ek (4 R
FERIE XA RN, Word2vece S5 REAS B8 MR b AG T CAE iRk b i) H A
(A5 B SR A A 20U B SCAR B AR XE S o 3 BT 248 SUAYA] , Word2vece
AT ARIEAE B R SCAE BRI s . =, FET Word2vec Y112k ]
AT DAAE BRI RNE B S AR, S iR 7 e R R A R T
BRSO T T A ) 1 A R T OB (B, T LA SO SO I T ek o =,
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Word2vec (45 3CA A e AR bR AL THRICAA, R TIRTEAYTE XE R,
T S A 2 S B SCAS Py SR M

b)) 2EA—ATHERLELE

LMI 24 FE G — K i i B AR &, i (02— NI 5 A EE N Y
Al b X — AR, SCARTIT E T 5 B0 P A A A i, A S A SOk GRG
NaE, FERD A I B RIS 22 he B LMl Pk, LR UULF
SCo IR AERRMEPERT IR 43, AT H IR T e T =M vhili BOR I i it i)
S EG— KB R ( YangtzeShock ) FLAIET 36 Kkt i A& 45 400 144
(AT 3753 F 48 B BRI A 1 2 [ 52— KT 6 b8 ( MarkSegmentlinteg ).

JRItREE 22 4545 ( Local Moran's I, LMI) 7] LIVE Jfi 4 E 48— K i g sk
PR ROULRE B AEAR, AR ] 3T R S IS HERAG Y o RIS ZE 5 Ky 2
HARHIIE, fEsed . HHREGWHIGHRET, KET AR A
PR GRS T AR X R, TR kR B Ak s AR SRS, D@ A A
S5 TIEARAE R AR TE (Ricardo, 2004) . &ESE—KTHMEER, T
DIz [B) N BE &S, BEARR A . RS 953 1 SRR AE s ) BRIt sl A, B
T R E IR B A R (BRANAE, 2021) o M8 K it 245
e KPR, AN TR S DX 3 . B ER AR R T Ol R, IR TR
S R A (A OCME . PR, R D e R = 8500 AR RG], AT
N E e NI EB 73S 9% & (| M TR 70| W DO e = S0 3 o S B A N
25 E ARSI , RS ROR 2 BRI A X A 25577 HHKOF [, ek
A[TE GDP 1y=s [Al 3 A R B K . BRtk, 25T GDP £l 11345 200 Je s 22 45
B, RERSHTR X T TG 3 2 0] 1 2 [ SE SRR ShARRAE , o mifE A 4 ge—
KT HHEBOKF- B — G H A . FETF LI AT, AT H i AT I A8y
GDP T3 SR BE 22 F8 B LM A g B i A Gt — K S el e i AR AR

Jri 5L = R B BT S S8 SOk G SO, 2012 lUAR4E, £5T1s
Anselin, 1995) , ARIFAX(DIHH:
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y=J

LMI; =(z; / my) ) wyz; x100,
= )

Horp, 27070 0y FOR5 1 XY A GDP (Bfi: F17T), n JHLIXEL,

_\ .2
mz—Zzl. /n

i , wi HLIX 7 AR X I S (R Bk 1) 4 [RIA R B0, LM 1Y)
TEE /R IZH X 5 HoAth b X (9 A3 GDP 1EAH G, fA(E 267 A AE 56 G ST, 2012;
Anselin, 1995) , LMI WEHOK, I AT7ERLS 4 FE 5 — K — IR LR A ik e

@®
o

5. 30 E AT A7

SREINTRE Af AT R T AE R, AT H SR 1A RS T A AR
PEAARPEGE T B UETAZE AT, ASEHT H AR il 1T

(1) #h 41t

AT H E A RGAEG ISR 6 PR . 34071 5508, InduReadability
SFIE HR-2.6700, FRAEN 190.1925, HHe/IMEH-337.4559, W] DL B i e
T 2E R, 8 A LUK S IFSHIERFSE ; LM S K AEh 0.1187, /M 4-0.0116,
RIS iR KAE IE , SR/ MBS T, FRUIREA P A3 T 5 4 A XA — (R AR
FE—E 25, WA DA RIF IR

k6 kst

VarName Obs Mean SD Min Median Max
InduReadability 34071 -2.6700 26.8617 -337.4559 0.0000 190.1925
LMI 34071 0.0212 0.0272 -0.0116 0.0090 0.1187
ROA 34071 0.0356 0.0692 -0.3622 0.0380 0.2184
Leverage 34071 0.4203 0.2109 0.0509 0.4099 1.0372
Size 34071 22.1128 1.2855 19.2616 21.9386 26.1053
InditorRtio 34071 0.3760 0.0534 0.3077 0.3636 0.5714
DitorSize 34071 2.2347 0.1755 1.7918 2.3026 2.7726
MNAHold 34071 0.1434 0.2013 0.0000 0.0095 0.6890
Fixed 34071 0.2032 0.1561 0.0016 0.1704 0.7066
IntangRtio 34071 0.0447 0.0488 0.0000 0.0327 0.3271
Turnover 34071 0.0181 0.0130 0.0018 0.0146 0.0651
Big4 34071 0.0532 0.2245 0.0000 0.0000 1.0000
AnaAttention 34071 6.8442 9.5483 0.0000 3.0000 75.0000

v B EE AT HE LA SRS i RSN, AR F S RS R R R, R i e A R A
FATEX L AR N RS R TR TR X D R AR NS 59 4 A SR
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BH 34071 0.0470 0.2116 0.0000 0.0000 1.0000

PerforStress 34071 0.0961 0.2947 0.0000 0.0000 1.0000
Loss 34071 0.1149 0.3189 0.0000 0.0000 1.0000
HighHHI 34071 0.4542 0.4979 0.0000 0.0000 1.0000
Cash 34071 -0.0183 0.1063 -0.3731 -0.0081 0.2795
CityGDPPC 34071 10.4787 4.5649 0.7193 10.3771 21.5488
CityAgriShare 34071 18.1785 1.0690 14.1773 18.2594 19.8843
CityForeignlvst 34071 0.0053 0.0060 0.0000 0.0039 0.0536

() FEEEFLER

SEHERIAZIR IR 7 Fon, Hohg) () AT
A [N RS ( Year FE ) B IRIAS55E 5 310(2) A4 22
FAEGY I8 E ROV ( Year FE )R IRIHZER ; 51)(3) A [] i 45 i 23 ) [#] 7 2400 ( Company
FE ). 403 [EERON (Year FE) 54843 [E ERUV (Province FE ) AYIEIIHZER . AR

XUV (Industry FE ) 5

S A [E 2 2500 ( Company FE )

PR AL AT, LMT 1T R B B0 IE , B @S — Rt i
FHIN T A 2 SOME BB, SR TR H2-1b, [, X — 4R A,

HAFESL, LB (3) A, LMIEEIN—AFrfEZE (0.0272), ST
A5 BTN EFEAR (InduReadability ) 233890 1.0948 (=0.0272 x 40.2508 ), fi4s

AR E B850 (InduReadability ) 1 0.0408 MhRifEZE (=1.0948/26.8617 ).
k7 AENBER

(1 2 A3)
VARIABLES InduReadability InduReadability InduReadability
LMmI 43.0367%** 34.0152** 40.2508**
(5.28) (1.99) (2.27)
ROA 6.2521* 2.4080 23111
(1.78) (0.74) (0.71)
Leverage 5.8014*** 2.5937* 2.4158*
(6.38) (1.85) (1.73)
Size -1.0928%** -4.0422%** -4.0026***
(-5.85) (-10.94) (-10.97)
InditorRtio 5.0931 -0.3335 -0.5074
(1.51) (-0.07) (-0.11)
DitorSize 1.1803 -1.5075 -1.6922
(1.07) (-0.86) (-0.96)
MNAHold -3.6952%** 6.7469%** 6.8952%**
(-4.82) (4.28) (4.37)
Fixed 7.6867*** -2.2558 -2.2368
(6.44) (-1.24) (-1.23)
IntangRtio -4.6581 -12.6812%* -12.4448**
(-1.41) (-2.51) (-2.47)
Turnover 22.0993* 25.3041%* 26.1570%*
(1.75) (2.08) (2.15)
Big4 -16.5339%** -4 1111%%* -4.0635%**
(-16.06) (-2.74) (-2.70)
AnaAttention -0.1301%** -0.0295 -0.0297
(-6.32) (-1.28) (-1.28)
BH -6.3057%** -21.8704*** -21.9107***
(-6.52) (-4.23) (-4.24)
PerforStress -0.1357 -0.2241 -0.2119
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(-0.27) (-0.51) (-0.48)

Loss 0.5873 0.6670 0.6306
(0.87) (1.11) (1.04)
HighHHI 0.0707 0.2507 0.2530
(0.24) (1.08) (1.09)
Cash 9.5903 *** -1.0381 -1.1349
(6.92) (-0.87) (-0.95)
CityGDPPC -0.3305%** -0.4325%** -0.4727***
(-4.38) (-2.91) (-3.07)
CityAgriShare -0.7591*** 0.9212 1.2359
(-3.33) (0.94) (1.08)
CityForeignlyst -51.1586* -17.5289 -16.4223
(-1.88) (-0.60) (-0.56)
Constant 31.8340%** 77.0501 *** 71.2416%**
(5.38) (4.03) (3.26)
Observations 34,071 34,071 34,071
R-squared 0.050 0.509 0.510
Controls YES YES YES
Industry FE YES NO NO
Company FE NO YES YES
Year FE YES YES YES
Province FE NO NO YES

W BT, *, #0038 10%, 5% 1% B3 KF; Industry FE, Company FE FlI
Year FE 4333470l . 23 RIRIAEGY [ ER00, SRR bR, F3RF.

6. GlH TIEHE & 5% &

AT BRI P TS i, (FAY OLS IR, R, AT LA
TE— B PAFTEEtn S i S ] RERSE N AR, O T 3PS — R 5
P AERE RIS, ARSI H ORI T 4 % — K i s E whdi -9 DID 3%
TRk L IR [ E RO, T HRAREEE | VA DL T A BRSO A Y
Heckman ZbBRX JLRT v, AT REHL S PN A= Ml

(1) Al 4 A o &5 2 4445 7 DID # A

AT H AT BEAFAE R N A PERIREUR: | LMT 38 0RO 530 T 2850 /K45 L X 2
(]SSR = LU S a2 S AL VRO PSS 4 ava iDL e A G
RIS ) — I E A AN E vhili S5 DID BRI T3

AR H AT = A (LR RIFK =) MK — AR AR AR VB S
1 CRIT = F I X ISR — A % ML 4952 ) BOATAR 1 S A BB b A ik 4 [
i— Kk, K= MibX — bk D R gk, B emE%—Kiy
RS TRIRAE, 2019 4F 5 H, W BOR R Ze s At R EBUR SR 23U YL

CRIC=AMN IS L RN ), IFT 5 A 30 HIEXEA, N 4ERE i
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—IRE TR SRR E OR MG — KT B 5 T X I ] ¢ e
A ER LSRR A . DR IHAR QIR I AR = A 10 X T B Ak Tl IR S 4, K5
Z GRS A A AR BRI A O A3 T IR X B2, 13t DID A
Al

Bk, ISR =M XA BOR AT LI E, 2016 4ERHC =
HOIX LT T — R %5, PRI T By PRI = o b X DX SR B — {4k - FHh
FAME R by, BEHE 2017 AEAESRITIRAEGY . [RIIS 2021 48 12 A, 7Erh R
PEBCEZE B3 =R S R T & E S — Ky, BIESE 2020 454E N
SR BT, KEMIMEWTEOR ( YangtzeShock ) Wit &R Treatment x
Posto YAV FTAEIR AL T = MAHbIX ( [T WL . LR DARCE A )
B, MRS ( Treatment=1 ), 44l T 2L 30T 07 T AR 3B b X A LA A5 3 B
MAERSRRL( Treatment=0 ). *F4F-03 KT45T 2019 4R}, 24 Post=1, #5101 Post=0.

BeF Pl A S S nAUS , DK =S b BOR ( YangtzeShock )
VR4 [ 5 — KTk Y DID [ AL G s «

InduReadability,, = B, + 3 YangtzeShock, , + Controls;, + FE +¢;, (10)

Hr: (1) InduReadability 5233 SCAME BT EEEfE bR, € SCHFHEHE R —E,
Controls $& W ZRFEHIAS &, PR SGHAMEIRT—3 . YangizeShock &4 H % —Kihi
Gy AR AR i, AR = b X DX R — Ak 1 TRy [ SR (A1 b i
i)t FE $8REER0, SRMERIOBA U — 3, AQURIIH 7E8 T
ARG E RN ( Year FE ) FIA A [EE AW ( Company FE) J&, ZRZEEUEE R T i
IX JZTHI A 3 6 R0 ( Province FE ). IZASHIE ] T 48 W 5440y 800
I Treatment 55 Post 53 IFARUAAR A o Ry T i S50 2RI R ZH A8 5 2 5
SE P LEVEREL, ABIHTT F 28 Controls 3 SLYGH AN BELEIEAT T 05 F-fr kb
M,

BEAR, b T 35X DID SRR (b, ARSI T TP T AR S AR AR
HAAIF
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InduReadability;, = f + p,YangtzeShockPre2, , + 3, YangtzeShockCurrent; an

+ 3, YangtzeShockPost1, , + Controls, , + FE + ¢,
Hrh: YangtzeShockPre2 #8172, YAl Irabii 2 F& = MAHbIX, If BARG R
2017 4B}, Z(HEL 1, BN 0, YangtzeShockCurrent 8102, Y44k ribig i
TR =AM, IFHARD A 2019 R0, IX(EE 1, BIEL 0, YangtzeShockPost3
TR, YAl A3 i i FK = MHX, IF BAEG S 2020 4R, ZHEL 1, &
WHL 0. YangtzeShockPrel $&1JZ, 44V BTALI T 07 TR = MHbIX, I HARG
M 2018 AFERT, ZEEL 1, FE 0, 2018 4FRFEUEd], FrLlizAs IR A
EISVAS VLS

(2) {6 7 3 77 [ RE 2% Bt

N T BRI T T ANAE PR 38 X AR I E SRS 90 285 R B e i, AR5 4DR
9 i 28 A R MR o (4 (03 [ A 800E , - A T R 6

() TEL &%

2 PR 1) PR D R gt e 40 o A N AR M R R, AR50 L LM A D9 A=A 4
BT AR R VR TR &, Al I A3 T PR AR B A L)
AOXFEY, oA TR T A B R L b DX ) PN TR LR AN X A |
T 2 LA B K BEIR G = PR EE R UIRHOG , S SR T S 4 3 1 SR BEIRAR DG, DRI
AR P T AT LR T RERTT Rt AR ) PR A 9 R AR B DI AR o T et
PRRT A 1A T A2 3 i ] e ol AR A A B A s i 7 =X, B3 ml RRAE
KA 13 50 R o A S i 38 e DX ] (9l K R . BR ) B R A S S i 5 7 T
TR TI 5 06 122 5 4 P At b X — AR AL DG 2R o il BT T 1) e B B ] e 4
D AR AR BB R T, WX AT A LA, SETTE I AR 4 E 5 — K
TR, AT RE S LM ARG, TRIE RN UL E T, R PSS i 2 it
AR R, S STSORME B EHEPFRCR M6 THARWESR,

(4) 13 °F o 4 32

T 4 R G5 — T St 15 e A v 14 b DX il R 4 R 5 — K S 15 4%
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AR 3t DX 1) i Ml R B T REAFAE — 8 (25 57, X AT R B0 A BEFRIMIE, hy T 28
fZ L, AT E A YA SOk (RIS, 20190, i VT # il A T
AhE . B, Al et LMI R T REAAT ARGy P E AR A Ry S22, F
AP FIAEst LMI /N2 TREART ARGy P E RO REAVE R 2, B P2 T
ST UCRL

(5) #4078 % i # A B Heckman 4 22

AT —AN W] RE A N A PEIAVELR: , S5 SO BT i B4 1 Al BT P] BE 43
PR G — K T S W XA = 8 O T XA FIE BRI, AR5
H5LA Maddala (1983 ) $& 1 (9JE TAb SSOR ABLAL A 538 3 Heckman 1EHEATH
Lo

il J2 75 e A [ 50— KT 7 IR0 R A v ) 3 T 14 D PR T R R T
T 3 1 2t LI 2 R DRI L LA G o 8 T RE 2 I I M XX &1 S 1) 3 Y
{H SRR Ay AS B RERR BE o BTtk , ASI50 H 15 (8 Aill i 70 30 T 100 b L33
LandSlope FPIAIfE BAR AL River VE TN e BE A 2 FE 5 — Kk
TR B A e Wk T A A A A . BLACRUE, A3 W AE AT IR

55— A0 Probit BAIHEAT RIS, BALANE

kighLMI;, = By + B1LandSlope; + B,River;; + Controls;,
+Indu + Year + Province + &;,

o highLMI 25478 5 AV T AE T (4 LM K TREAR N A TIAE Gy rhE RS,
ZAEBC L, RN 0. LandSlope AV BT 7ETH A RE AR i, Bl R IR T rh
HIFERRAR A I B BUESE 2SS, 2018) . River RA NV FT7EA WA TITE
(AL TR, BAI2)R RS S E SCRBEME R H i —20, B
Frll . AEAYFIAE o R S 0

BB ARFE TR — W R 25 R ROR R LB (IMR ), JTHZAE A
TR AZ ARSI

InduReadability,, = 3, + pihighLMI, , + B,IMR, , + Controls;,
+CompanyFE + YearFE + ProvinceFE + ¢,

(12)

(13)
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T 3T A BN A ) Heckman WIAETL)E , W &5 — Kl d it +
A2 T SCAE BT e R RS HEVE TSR AE AL, JUIRE oA AR R ) R A R PIE P 45 31 2%
fitt o

7. BT RR W IL R 5 AK-F

AR LR 1R Bl 5 5 SSCI/CSSCI 3¢ 1-3 Ko

(=) 4l#R A =

1. A # 5E K IR

PZANF I E FE T T T TR R ) 2 UK 5 TOUAR M AT Ay 1
WY, BT HE AN LLZ B 5 %A 37 XU A R RN BESE TRt A |
3 A ADLE— 20 AR R 8 S5 B e AT 1 — 20 0 i, D20 1t 1) [ BT
IS AP RTINS , 5T E R B S DX AR OO RROUR Al A A 25k IXURS: 8 52

AP JBEE T A, SEAHETT REAY IS 5 IR %

2. A H I E B

(1) FRAT T NBEME

B 0 R e G AR T S BRI, SR sl G 11 IR 0 7 8 S AR i T 0L o AR
I S o KOTSRS Y 1 5RO, RIS
Vit DDD A5AY, RIS H 1AM BN 3 XU i s . BAAbAR S : (1) A
H 52 il X T S 7 RE ISR R AR 1Al i AN A 28 AUz 5 (2) anRemT L,
11 FR 57 2 3 DX R A A AL AR Al B A8 IXURS: 5 (3) B DX kT 4
B A AU P R AL L AE AR RV B2 (A4 Tl AR P L LRI R A S 43 BT 56
FERE A A fTARTR]

Q) TEEE AR

JBCAS 37 2 XU 15 PR SR AR A P R BRI Bk XU, AEAE IR T2 RO TH S
P IR BT G I B BN A% 2% (Jin AT Myers, 20060 o H1T7™
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W EERRES | ARl R GE RO A T A A U, Al i B A 2 A T
BEE Y BOM L RGEMEXR . SE R rh SRR B Rl
fadlk, Ry, REUY, RAELTHEAR", Kk, WarBEAR Al B o A ik
B, o3 G AR SR R G KU A L, AT, A
AT TG SN 2 2% ) 228 PR R AR5, TR vl ek I BR i 4 ah % 2 2
N TSR, B R S XS C AR SC . Al S IX (LU i Fk A
FIX ) JEE GRS . 5 RIFMBOL RR U X, o B e R
IThfEZ—, H9 s AT RO iz g 2 . I, AR Al i
IR REAURS: , TR BB ) B XX — B T B 5

PUA T e 7 5 XU, A BAF 9 , R A RS g SRR — 7 T P o B — XL
(kg R AR, BFSE T Al et i 25 AURS: (T ROIL A, T DAASTR] A BE R T JREAN i
XU AT BB AN R 28, A0S Al 2278 S BT SR T s b v R DR R iR
TZE MR EEREE, 2018; W25, 2016) . H#5m N AN W E AR T
WA SR (EALRES, 2015; RUERFIE AL, 2016; Fang 2, 2021; Chen
S, 2024) . ALEERE LR U DLEE S S ETH SR R A (Zha, 2016) 5%, WA
BRI A B, Tl AR ARG RE S I B A 2R 3R (Andreou 45, 2017;
Chen %%, 2018; Hasan %, 2022) FfFEHSZEMEREMKER (FETE,
2012, 2013) & KT, AT E AR A B X BON A A i 43 KURS: B9 52
TR W R X H 1 1) R il B BEA A 28 KURS: 2 7 FR A 0 o AR 1, A B X2
8 3 1l BE i AR SE 5 A I T ™ SR Bl BERUT-F- 7 (TR
2021) , HOFH AV A 52 TR a1 BN AR XU Al 2278 | R B R EFIK
B AR R A A B, BRERT A Ml 4 R i A XU 7 A= — e R

H I B DX, AT A2 24 P N [ PR 5 R A i P BB RS 75 5K
H 2013 4% “tpE ( 1) ARSI SN0 2 2023 4K, PECTE 22
MEGATEIXNL T 23 MHRAKX, ARX@ERTRER, EREH . SR
Al TR ST RIS T BB, IEAWIR R AR Rz, T
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I BT M bl R, AQIFIH A DDD BAIASE 11 5 XO0 Al
JBC A Hir 25 RIS P 520

(3) B AT 5B E

S, DB IR A A R, R A B SRR Y B B Al e R T
A AT 5 2B I LA MR S A i B 2R, AT LA Ak B A
SRR 7 A BT R AR A Ml B A 28 XU, CREAE RS, 2018 Wi TRAZ 5%, 2016) .
PG, A BRI T S B RCR, Al AL TR & R AR, Wl IR
L= DALl B RO i 25 RS T B BAAIG o 1 5 DX R A 2 D A i MO
BRI ST 6 O TR QU AT ECE , AR RRAR Al A 7= 2
ER BB A S ESN, S I S RIRE T h S RO 2 SR, [URCE
FHBRA P A S H ST Bl A R W, 3 B XG4
AL SR T 6 1 (502, 2024) , RINEES TR BCEW S AA SRt
HA AT, fEdkr= 2= R G AR 5E 8, TSR R A S H R
B (EBIaAE, 2023) , AT TRIHE DA A = 8eR . e, A
BRI GE A I ST | 55 G AR YRS A T S ki ol , 1 Bl il R Al 7 24
HCRMNEREE, 2023) , TRl BT 24 RO 3 A AR 7 SRR B K 22— (fERE ]
FMEE, 2014) , P A B IXEB AT DU I Rl 5 258 [R5 T H Al RO
Zi PR, R X AT RETT ISR TR Al AR PR, AT ARll AR IREAR i 25

78

S, AR B, BUA R SCERR B Al 1 A RHASEKOF | G2 AR
PRI BRI (CEALREE, 20155 EAUERAIE AL, 2016; Fang %5, 2021; Chen
55, 2024) |, AR Tl SEARACERNE, AR BN AU . A
R IX R 3 ok 2 R AR KA Il T ) AR A, AARAS B35 11 il
M2 ERGEKSE, i DAl PR At et . BB IAE R . A SCERIA RS i
H 52 XA TF I I A T B S EE A R B RE RS 4R T i A vl BB B (VR4S
2022) o IV SCERER LA SHIETESE R, A 5T IX A B RIS TH Il i A B4k
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Vo CFERIGSE, 2022) o BRSO, HSWKIEE R IR SR S
“TURE R AR RCE, ESIBUNIRRERE S, W TECT IR, R
MITA BB RIREE GroCibes, 2024; 53055, 2024) , 1 RAFIERIHES
M UAREET R ARG, 2022) , ARRMHERA, Hit, ARXER
B AT DGE A IR D Al AR B BRAS 2 5 Aol Fr) PN i 28 DU o

LG LW, AR H SR AT R

H3-1: RS REGHELT, BT KA B o b b A~ 28
38

ABIHTI H S S HTHESL AN 3 R

iR e ERE

R TR PRy
—> i N > momEers |
— A TES R A 7 ’
— & Ek Ik 5 )
o o | Ak = 4>k
o Rk AT
5420 B G R
A& o A A R R A
Lyl AFERHE |y FEHTELRREE | o mas |
R R HENE) B3
— REE T RBL

A3 AR B BAER

(4) U 2 #T

(a) £ FZENMA . AT AH = M5

MRYEARIHTIE B FILHRIAS S, A 5 X By i R B R aga i $2 1
HH Al A A= 7 SRR 1Al A PR DU o o A 7 il el i A SR
WIRRLBERE ) 5 A AR e M . ANITTTE A TV AN & P b, RERS LR AR X
FOrE AP BT 22, sl A DRl aod B8 S AR 5 B BT IR A L S B 22 A o AR R It i
B 2 PR, PR E I 2278 RE RS R T 22 B 57 T B i sh Pl S g
R R 2 B it 22 T3y , 3 AT P A i 2 KU i — 252 I A T AN 2 1
TEAHAE IR, Al 55 55 B AN 28 AL 25 S AR IR BR , 1] A 52 D58
PR THE AR T B, s RERS A R BHIBHZIERR , H BRR AN
PERREE Fobmidgssm . Bk, EmAErE kb, B 5 Xl  H Al 5k
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A XU P L P T RE By f 3

BT S0, BRI E S LU R

H3-2: ERMEHREGRAUT, ST LRMEHE G, 87 KERH
o A b B AR R 8 ) A R 3%

(b) e G ia LA MR R EE R RE

HURBE 30 B 2R L A Rl s LU ey, DI HUA #5854
W ZHLE B E S AT X T A R TR GRBIFAFIFRFR, 2016) .
IFH., HUEES R 1 s B8R T . AR S K KOl AL s (R 4E A
%, 2008; Shleifer /1 Vishny, 1986) . FLSHFITHE AT E BFMT I
Fa TN FAFE R, A BT BRI Al SR 2 AR, B IR A i 25 XURS: ( Chen 45,
2024) o F 52 DR E Al B USRS ) 20 sV T B AR AN RIS 5 58 2 4 I i 17
BT A AN

—J7 T, AR E e TR, A 5 AT DL g A A
G RA A AS , AnAT B SRR BRI SCE R A G 4, M2
A AN A SRR o R , R A T A MRS R sl S LB e 1 e B 57
PAE FIAH B AR  FEN U B B8 B R BRI B 00 L F 52 DR A 29 SRR B 5
Sy—J7 T, H R XTI ORI RIS, A IR A T A
RT3 B A s T LA LR P55 SR B AT 22 A dts , PRI sl T
SEHENLRBEE VAR TR ] TPV B E R s 0L, A R IX iy
HAEFIESR, KL, 7ENUEGEE T R R I OL T, 1A S X R BOR 1
sl

BT ST, ABHTE S LT R

H3-3a: EAMFAFRTHELT, BB R EERMKE, ATRKE
TR s b RN AR 2R Fe 69 2 ) AF R 3%

H3-3b: L EHREGHALT, SHMBTEREZERZE, ARREE
TR s b RN AR 2R Fe 69 2 ) AF R 3%
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(c) B BB AMALA : 240 I XK 7

PEREFE R, A3HTIRaT LURSESMIRIGEAE T, 1 4an 53 BT Il DG BE A s i 4
WA FARM B AR E KT (Yu, 2008) %5, AT HEIE AR, A5 X
PR AN F A — AL ZE X Tl ACER R 295, B RIREAE TA RIVAFRME A
PRI, — T, BRI AR B T RE T AP T g B ) i B AR, (Rt i g 2
R AR BE R, REEX I 5 —Tm, AR B Re e
HEBTITAS(R B RSO 4R | S HrRged, RIEEGEHEVER . 26T e B
AIEDL T, SR DO S Al A A 28 XSS () 24 A FH AT RE T 5

BT ST, BRI E S LU R

H3-4a: ERHMFMHERTOERLT, S0 EELIKH, AT KE&T
v A b RO AR R84 ) A R B3R

H3-4b: ARAMEHREGHELT, SolXzEade, A% KERsd
d v A b RO AR R84 ) A R B3R

3.4 F T E BN By ki

ARTGE B ST o Ho—, MR BRSO B R T A A 1 45X
85 P19 32 1 R RIS o JBOANY 7 2850 DXL, P TS AN SR T4l 428 R SRR e KRS 5 T
EZ B AR BB AR A R0 . 15 VR B BT T b, e 4
M RFR LR RAT | VA KT RIURUBS: B T T TR A SR, 1T 0] BERE £l
{1 B A 97 2 XU o ST SRR OT 5 0 i JBE i A 25 IR P &/ i B2 PR 2% Rt 2
A rf PRl AR RSN 20, 2016) | WEARTTZITIL (ZRIDTVERIVFAEAT,
2019) | R (MRARAUEEE, 20160 . FIREH] (B4, 2020)
DAKCH TR T) (Baver %5, 2021) Z5J57H, F 8 XA M ASZ B R OEETE . 48]
T FEF 15 X B — TR, XoF il B i i 45 XU 14 5 i PR 28 1) SCRiR S
FUE TANSE, W] R i A AR S T 3 KU Pl — e i 4 . L, i T H S
DX BSR4 Al FUBCER T 3 5 SRR SE o [ 57 DX A A rh R B T BT B B e
FERAI BRI AR R, (BOERIFAEZR, 2024) , AT A B AL IR
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X BN B BCE T @, RFTIRA L [ R I Bl A £
FHEN . A SCERE S8R0 A SR IX @Rl i (L, 2022) | 4l
IR (35, 2024) | AARDRES (CEKHERERIE, 2024) 5l
TREEARY (FERRARSE, 2022) 555 T OIS S o ASGIRTI A 3 57 X R 5 Al
e i 45 RS 6 R AR S I AR , A5 B 48 78 2 W] B B B il el (B AR
AL AL, WA B TP A 5 X EORTER A T 37 2R et XU J T 1y B 2
X

4. QFIE AR ARE LG TATH

(1) BUE B A %

(a) #3E R IR

AT E Pl B R IR T E 2R EdE . (CSMAR ) 5 b ERF 4
M55 F-5 (CNRDS ). AGIHI H LTI A B Em A deEA, MBR T GRldT
P FEAS R 2R A 1 Bds 1 P T AR A I [R] D 2018 48, RIAS G
HEHMER T 2013, 2015 K 2017 AEEES7 H SR IX R =HEREAS o B DRAEAS TR 2 52 50
H A RIS ATHPRGL, AT H DREAS A S RS 1Y B XA A a] S (2018
) IRHETUAEAE M IFIRAE , B 2014 4, SRZA8 B MREAS I TG )y 2014-2022
A

(b) FFHAZA

N TR SR, AR H BT T A (14K DDD A, i Ak
JE IR ISHRUER o [ 58 RN 43, AQIHIIE #2161 1A W [ % %08 ( Company FE )
AR [ E 00 ( Year FE ),

NCSKEW,, | DUVOL,, = B, + B, ExportFirm, x SETFAT, , + B,SETFAT, ,

(14)
+ 3, ExportFirm, + Z Controls,, + FE + &

V2018 4F 10 J1, TIPS BRI F ih B2 o i DR Bt RN, TR
https://www.xinhuanet.com/politics/2018-10/24/c_1123608494.htm
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(c) B LB R X

WA AR 2t g A Ml B 7 58 DAL, 55 ) 2 R 28 20 B30 P 1 S 3 Sk (o
4TS, 2013; Hutton %%, 2009; Kim %5, 2011a, 2011b) , JEIRILABIZE
JBeA HA B IURS: , B2 T 37 08 5 1 S s 32 i S B ( NCSKEW, i i (-
B ) AR ETHR B B shER 22 5 (DUVOL, Wi MaliE 441 ).

(d) ABZ &% X

fER RSt SetFAT Jy FI A BRI . A 2013 4R E (B ) ARXZES,
HEIREZEAE 22 MEPATEIX. (4. ARIX) WAL T AR HH T E 225
JEE A 1 B AR T ARAS A TE] SRy 2018 4F, PRI AS BT H 3 BT 2018 45 K
ZIEH = A R X AE M E R (2018, 2019 K 2020 4 =4t ), iX—4ME
i BE S5 5 Beck etal. (Beck 25, 2010) AYZ1] DID FAIBEHZRL, Ktk
WA VENAQIEI H i DDD BRI Al . ARPEILEOR , ASEIHE AR
it SetFAT, ARMFTTEA Oy A A XN YA 25, SetFAT 0 1, HARTEIL SetFAT
0.

I, Ry 7RI B X Al i s, ASGETIE A A A Sk

(Gormley 5§, 2023) , I A THKIAIN 3412 5 ExportFirm (S22 H Al

16 A R XA BCHAEA AR ATy, WHZERES 1, B 0),

(c) EH R EE X

Pl AR Controls fif 8 SCHk CR LM%, 2020; VF4EATE, 2013) , Jf
HRIEABIHI H BRI DI, AQURH HER TR 8 Fs il &t

A8 BHEEEL

BEFT AR AR A X

Size Al A g Sa Pk

ROA SR 2R S R LA = B

Lev B AU R R BR DA BE e

InditorRtio T EE 5 LA AT E H AR L E R

DitorSize B H I EHFRYEI— 2 AR

Big4 pNCSS FiHHHL RGNS ITHHHS, 2N1, &NO
AnaAttention Sy HTITOGTE —HE %A FREAT I BREE TR AT CEIBAD e
BH BH Ji% BB H BN 1, 580

MB [iRER: BRI T B LA 14 8 7

AuditOpin B B E WA E LN 1, BN o

Seperation PR ) 2R KBRS BT S RS 2 2=
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MaHoldRatio IS APLES Tl S P 4R R L A5
HHI ATl se 4 MR BB THE IR 25 2 JR 84
DA BARE KT HRAEAE TE Jones MRS THI B 1B 42 M LT PR 8 X
Turn BT FA ) L S8 Sl S S RS
Growth EDIAI KA LHPENVIN S F AR ZE 8RR L ESRENR N
FinStress NZZEv] ROA 5 ROE KT 0 /NF4F 0.01 IFEC T, B0
InHaiwaiSon HAINF AT HE VAN BRI — 2 RO £
CPI 4 CPI FTHEAE A IRV e M Fa Bt
AltaGDP GDP K% FTAEAE AR I N A~ B E G K
Company FE 2\ W [ 8 R
Year FE Sy [8] 5 AN
(2) BUHE AT AT

S¥E I H AT AT AT F R, AT H BRI T RS T AR AR
PEAARPEGETE B UEITAZ R, ASBHT H AR i T

(a) i 4t

WIER 9 I RIS A TES T IR, NCSKEW 1 DUVOL W3R KA S5
N 17934 1 1.0686, /MBS HIN-2.5153 F1-1.3668, FrifEZ451k 0.7236 i
0.4705, & WIREAS Py £ Ml JBE B 3 48 XIS 77 76— 28 25 57 38 A LA UG I JR S IE
ExportFirm N H 140, HIE R 0.5119, FRIFFEARNE 51.19%MFEARTE
HME i AR AT . HAR R i iRl g T+ A SO

A9 mEhgit
TR A B 4R Obs Mean SD Min Median Max
NCSKEW JBE A A A5 KU 1 10493 -0.3339 0.7236  -2.5153 -0.2916 1.7934
DUVOL JBE A A A AR 2 10493 -0.2222 0.4705  -1.3668 -0.2191 1.0686
ExportFirm H sl 10493 0.5119 0.4999  0.0000 1.0000 1.0000
SetFAT HALRGX 10493 0.4083 0.4915 0.0000 0.0000 1.0000
Size Ak R 10493  22.3834 1.2808 19.7957 22.1881 26.4492
Lev MEFEEREER 10493 0.4229 0.2025  0.0602 0.4121 0.9733
ROA B i 10493 0.0312 0.0693 -0.3935 0.0336 0.1910
InditorRtio PhSr HE LA 10493  0.3768 0.0525  0.3333 0.3636 0.5714
DitorSize ELEd 10493 2.2320 0.1792 1.7918 2.3026 2.7726
Big4 U NGERa 10493 0.0500 0.2180  0.0000 0.0000 1.0000
Anadttention 5y HTIHITE 10493 6.4000 9.4324 0.0000 2.0000 64.0000
BH BH Ji% 10493 0.0374 0.1896  0.0000 0.0000 1.0000
AuditOpin a9/ 10493 0.9688 0.1738  0.0000 1.0000 1.0000
MB [ipEES 10493 2.0726 1.4002  0.8254 1.6325 9.7936
Seperation P ) 2R 10493 4.8387 7.4502 0.0000 0.0000 28.5984
MaHoldRatio — HZTFK 10493 5.0574 10.8675  0.0000 0.0000 49.7800
HHI ATb e G 10493  2.2766 0.5952 1.1424 23111 3.6254
DA BB TR 10493  0.0676 0.0734  0.0010 0.0446 0.4187
Turn AT F)) 10493 0.3528 3.0661 -7.9438 0.1401 10.3837
Growth EAVIRANIEKZE 10493 0.1631 04295  -0.6307 0.0972 2.8858
FinStress &% ) 10493 0.1090 0.3117 0.0000 0.0000 1.0000
InHaiwaiSon — WANFAFIEE 10493 0.7317 0.8874  0.0000 0.6931 3.4965
CPI 4 CPI 10493 1019334  0.6077 100.1000  101.8869  103.7164
AltaGDP GDP K% 10493 0.0761 0.0516  -0.2221 0.0773 0.2988
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(b) ZEREALER

st H3-1 EIES5 R a6 10 iR, WAL, AR & SetFATxExportFirm [ Z%X
IHE 1% A G, AR A X B EOR T A i
PR . IFH., ARIESI(1)AY R %E0-0.1058 ATH1, BORSt)E, SIEH 04l
FHEE, O AEZ BIBOR i e, BN A EXS: ( NCSKEW ) FEIK 0.1382
XS RBAAGIEH ELEN TS L RIETQ)1 &

£0-0.0733 AlA1, BORSEE , SR BAEARLE, 1Al Aesz BIECR mdi )

(0.1058/0.7236 ) R,

AV AT AR B RS ( DUVOL ) B 0.1558 (10.0733/0.4705 ) MRiEEE, X

HARBENS
F 10 AR REEATH oAb B AN A B R 64 4 )
)] 2
B ES NCSKEW DUVOL

B ES AR A4 JEA A R 1 JBEAR B B AR 2

SetFAT*ExportFirm A& HI -0.1058%** -0.0733%**
(-2.96) (-3.12)

SetFAT B HG X 0.0406 0.0403
(0.97) (1.49)

Size b A -0.0273 -0.0356*
(-0.94) (-1.91)

Lev BT R 2 -0.1650* -0.0934
(-1.73) (-1.51)

ROA B E R -0.3636%** -0.3388%**
(-2.12) (-3.10)

InditorRtio PhSr HE LA 0.2098 0.1992
(0.76) (1.05)

DitorSize RO 0.1126 0.1040
(1.15) (1.56)

Big4 DYk E -0.0083 0.0130
(-0.11) 0.27)

AnaAttention S HFITSEE 0.0087%** 0.0054%**
(6.30) (5.39)

BH BH Ji% -0.2609%** -0.1961%**
(-2.00) (-2.00)

AuditOpin Ry -0.1073* -0.0634*
(-1.80) (-1.65)

MB DipeE -0.0405%** -0.0347%%*
(-4.24) (-5.30)

Seperation PR F| 2 0.0002 0.0002
(0.10) (0.10)

MaHoldRatio JuRZe82 i BTl -0.0001 0.0012
(-0.06) (1.17)

HHI T TE4 R -0.0319%* -0.0283%*
(-2.29) (-3.11)

DA BAREEKFE -0.0788 -0.1073
(-0.67) (-1.41)

Turn ¥ TFRATT -0.0275%* -0.0179%%*
(-11.29) (-11.18)

Growth ERAPNL RS 0.0083 -0.0025
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(0.38) (-0.19)

FinStress N &5l -0.0060 0.0031
(-0.22) (0.18)
InHaiwaiSon AN A TSR 0.0466** 0.0217
(1.98) (1.39)
CPI 4 CPI 0.0068 0.0046
(0.26) (0.26)
AltaGDP GDP K& -0.0270 0.0411
(-0.14) -0.0733%%*
Constant H B -0.4628 (-3.12)
(-0.17) 0.0403
Observations FEAR 10,493 10,493
R-squared WA 0.212 0.224
Company FE 2\ T [ 7 U8 £l £l
Year FE A T 5 U 2 2

e FESHON TE, *, 0 5R0R 10%, 5%H 1% W3 /KF-; Company FE #l Year FE 43-jil|
FIRN TR 0, SR AR ZIRIMER, TRFA.

5.0 F TIEME 858 R

(D EEGHEL

RAEARTH AR AE T AME M EOR S F1) DDD B8, Al LI —&
PRI I SRR PR BOR A SE (04 P A P I R AR . (FUZ 7RI H ) DDD BRY A BB L
TR

B, PATEBMR RS, RS2 S804 5 % B 7 i A B R
TR 22 X —TE DL AR, N T i — B S nl i, AR50 DR PP A T 34
RSk, DT B s ik s B 225

S5, SR FRZH A 43T T RE AR REALAY , G g A kT i) Al s/ R
B R N T X SRR T B i, AT (o PR - D v b 3 52 56 41
EX R

B =, S M R ZH ) 25 S PR I TR A8 A B — AN n N F) a8t s 22 5
WA A o R G I — (R R, A 5 30 SOk i A 3 v —3 (i
K BiEE, 2025), AT REFIGLK

(2) 7 fk MR OT

(a) FATRH BT

HTREAQFIH DDD AT, (EUSEIA SOk (CEBRME A,
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2022) , AT E AR, BIAIR AR

NCSKEW,, | DUVOL, , = f3, + ZPreFATi,j; x ExportFirm; + ZCurrentFATi,t x ExportFirm; +
+Z PostFA 7:'; x ExportFirm; + z PreF4 ﬂjt + Z CurrentFAT,,
+Z PostFA le, + Z Controls;, + FE + &

(15)
e o PreFAT pepy . v o R A BT A0 A TR R BO T 4ERT

B 1, A 0, BBEEY 1 %5 3. Horh PrePAT pep mosu s o b

T AT e AT 3 4E B2 Wil I 1, A 0. POSFATL by o
SR AREA AL TAMEFCE MBS & AR, JUE 1, 7000 0, k fHUEE B

1 %8 3, Horo POSFAT e iy s 0o o R A b T A B bl HOJES 3 4E B2 JE e
R 1, I 0. CuurrentFAT,, H8 )8 245280 S REA AL T4 B ol 0 245

F, U 1, I 0. IR, A BT R s 32l g PreFATy |l

2 AR T AT R, W) 2P AT, x ExportFirm g = gy
R .

(b) HiF- 645

S 1AL 5 T RS2 LA . AVSI20 13 5 HO28 3 ol 4
W8, o T B B S s, A5 B VAP f PG b B 5020
SXHIRAL, RTINS, SS9 S

(©) R

T XA I A . AT T 2R . S HA 3
AREQLMII By R ATBERE, 2025) . QR H BHLAII 5 S50 I R K
B SAll , HOREHE L [ BRI HEST S il BEHLA SR04 ol T
SenpefE ] (2018-2020 4F ), IR S0 R AHHE— SR H 14l

VP IR BR AR R
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AR Al 1T 500 YR BEALALALFE . A5 BRI 56 (71 )3 R B S (E K
LA 0 (HMHE, Hm/INFASIE Sk ] 5 R4, 820 n] Re e AR I ) 2 1
DID [m] 525 Ffafik,

6. Bl FT R R IL R 5 AK-F

AR LR 1R Bl 5 5 SSCI/CSSCI 3¢ 1-3 Ko

L PR F M Bl A RN BR AR ELEK, A
WA R A G R, ok (BA) FA N LY G R AFN,
RINEEN . QFEHORFESER%E,

(—) AASHRRH L £ K

1 BRI . 48 Python, R % T B, HAAMHV I 455 2 ML 5r 45
PR RE T, AGEREERTEDE . SIS

2. AT S LTRSS HRKEH] Stata, R SFEAF, RIS 5
Hr. DID B | T HAS S, TR RNN  BORMURTH s 2R H)
W7, SFRA AL W .

3. U SEERALPE . F AR HARTE S A BELRIEOR , RERS 0 A BOR S
A AEAR 5 MD&A 45 SCAS I T ek B A S i it

4. SEFRFFEG SR GIRTET 5 RN IS B RO, St P IE s F T
HIBREE , el B ARIR SR,

(=) &AM RIEAERR

1. 0B 58 A Al

IS ARG AR 45 2 A5 5055 BB SR R KU 554
I WA Gl T HIHESE A b I, RERSTR AT AL IV 55 154 195
G I, AR AKX IR 2 BB B LS A B LR, C) bt X S
SRR Al A7 Ay S ) BV SR | A SCHR R AR S B PR PERL R . 1 IR

I
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BRSO P A T A A 25 A 5 5 T, AR N KR 8] 52 X3 T s 25 2 A8 ik 5
AP AOWA T g Z2 18] (% AL R i A SCHR , BE %2 2 Wit T R BUORU
PG, ARG H A AR PR S

2. A KHF RV R 2 AR

W 1: “REgG—-Klimds . B S P A S R g —— T
WAL SHERFTE”, H—EE, TSGR (BR324 ) (FIZ A
KBRS T AT SR, FrPlR. DHR R, SRS — Kk 50
MHIZE G, AR TR RIA 1RSI, HilE R BOR R 2 R 5
W, A E A, BEEEIAS M X Y SEBRTE O, BB R BOR U SE
BRI R ARNEIT H X4 5 — R e B de S Ak 1 e SR B

3 2: Can Strict Financial Regulation Improve Analysts' Forecast Accuracy?
Evidence Based on a Quasi-Natural Experiment in China, Finance Research Letters
(SSCI, JCR-Q1) .2025(74),106752. iEIR/E#E . & CRI, 4 mllAs ER 8
T B A U AR FH KT | SR DGR SR () W B AT, B 43 BT Ui Tl
JE o BRIR SR ZBCR X B AT s i o 2 —, AT H SR AL TR vk
TEHYFEAL o

W 3: “HE i B TIARTE”, TARRSC, WS 558
T — R A SR SEE , S e et R vh (R L ) M 1 T BB AR . IR
W, 578 1 —RAE S R IR T 55 Bl AR 7 S0 R i MR T gl s o X T3 e
FRAETE RN, AT DU RER T A . X RIeSCREES B il —iktk, 5
AT E BT 4 E G — R 8 B GRS

#3C 4. State Ownership and the Application of Team Faultlines’ Role of
Corporate Governance in China, TAEIESC . W3 FEZMFEEA M AEEEA i)k
TE R P BASS R 7 T D, R BT IS 0 A M A BRI A R X 1830
A6 A A DU PR 2R S e Al AT Sy OIS E RELB, S5 AR DA Z5 UL S o
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ARTICLE INFO ABSTRACT

JEL classification: The necessity of strict regulation in financial activities remains a topic of ongoing debate. Using
G32 China’s New Regulation on Asset Management (NRAM) as a quasi-natural experiment, we find
G20 that strict financial regulation can improve analysts’ forecast accuracy. Mechanism analysis
Keywords: shows that strict financial regulation increases analysts’ forecast accuracy by reducing the risk-
Financial regulation taking level and increasing the media attention. We further show that this effect is stronger in

Analysts’ forecast accuracy firms that are followed by more analysts and those with more complex operations. Our findings

support the theory regarding the effectiveness of strict financial supervision from the perspective
of capital market information efficiency.

1. Introduction

After the financial crisis of 2007-2009, many countries have successively introduced stricter policies for regulating financial
activities. However, whether strict regulation of financial activities is a necessary measure has remained a significant theoretical
debate, with no definitive consensus reached thus far. The theory supporting strict financial regulation suggests that effective
financial regulation is an important factor for the stability of economic development (Duffie, 2018), which can help reduce the
bankruptcy risk of firms (Qin et al., 2023). The theories against strict financial regulation argue that it may reduce the quality of
credit (Keys et al., 2009), and have adverse effects on corporate risk-taking and innovation (Bens et al., 2023). Therefore, it holds
significant importance to further investigate the consequences of financial regulation from different perspectives.

Our intention is to delve into the consequences of strict financial regulation from the perspective of analysts’ prediction accuracy.
Previous studies predominantly concentrate on financial institutions such as banks or primarily focus on firms’ performance, with
relatively limited attention devoted to analysts. The existing literature, when exploring the impact of regulation on analysts’
behavior, mainly focuses on the impact of laws and regulations aimed at directly constraining analysts’ behavior (Bradshaw, 2009;
Cowan and Salotti, 2020), while paying little attention to the impact of financial regulation that is not directly related to analysts’
behavior. Analysts play an important role in the capital market, whose judgments have a significant impact on the information
users in the capital market (Bourveau and Law, 2021), which is closely related to the information efficiency of the capital market.
Therefore, studying whether and how strict financial regulation implemented in financial activities will affect the accuracy of
analysts’ predictions is of great significance for understanding the effectiveness of strict financial regulation.

In 2018, China announced the “Guiding Opinions on Regulating the Asset Management Business of Financial Institutions”, known
as the New Regulation on Asset Management (NRAM), aimed to enhance regulatory supervision over asset management activities
of financial institutions, specifically targeting the containment of shadow banking operations. Using NRAM as a quasi-natural
experiment, we demonstrate that strict financial regulation measures significantly enhance the accuracy of analysts’ forecasts. The
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mechanism analysis reveals that analysts’ forecast accuracy is enhanced by mitigating firms’ risk-taking levels and raising media
attention. Our findings passed the parallel trends hypothesis and placebo tests. We further demonstrate that this effect is more
pronounced in firms with higher analyst coverage and firms with more complex business operations.

Our paper makes several contributions. First, our findings extend the literature on the positive impacts of strict financial
regulation from the perspective of information efficiency in the capital market. Second, existing research on the micro-level impacts
of financial regulation primarily concentrates on companies and financial institutions. Our study expands the literature by focusing
on the accuracy of analysts’ predictions. Third, we enrich the literature on factors affecting the accuracy of analysts’ predictions, in
which there is limited research on whether financial regulation, not directly related to analysts, will have similar consequences.

2. Literature review

Whether the consequences of strict regulation are positive or negative remains a theoretical question on which there is no
agreement.

Many studies have found that strict financial regulation has a significant positive impact on financial activities. For exam-
ple, Beltratti and Stulz (2012) and Caprio et al. (2014) both find that stricter regulation and enhanced private monitoring contribute
to better performance and lower risks for banks during financial crises. However, several scholars have raised concerns about the
efficacy of stringent financial regulation. Keys et al. (2009) find that more regulated lenders originate lower-quality loans, indicating
that increased regulation may exacerbate moral hazard. Bens et al. (2023) argue that regulatory constraints may hinder firms’
risk-taking by providing evidence that deregulation leads to increased risk incentives for borrowing firms.

Similar inconsistent findings emerge in studies on the consequences of NRAM. For instance, Qin et al. (2023) argue that corporate
bankruptcy risk is significantly reduced following the introduction of NRAM, while Ma and Hu (2024) report a notable decline in
small and medium-sized enterprises’ investment after NRAM.

Together, the main focus of the existing literature is on financial entities, such as banks and firms, that are directly affected by
strict financial regulation. Analysts also play an important role in financial activities. Therefore, when exploring the consequences
of strict financial regulation, we should not only focus on its direct impact on banks and firms, but also on its indirect impact on
the information efficiency of the capital market. That is why we choose to conduct our study from the perspective of analysts.

3. Theoretical analysis

The accuracy of analyst predictions depends on both their predictive ability and their opportunistic motives. NRAM can reduce
the risk-taking levels of firms with higher levels of financialization and increase the media attention of firms with higher levels
of financialization. The impact of these two aspects may enhance the predictive ability of analysts and reduce their opportunistic
behavior.

Firstly, NRAM might reduce the risk-taking propensity of firms with heightened financialization. NRAM can constrain firms from
investing through shadow banking and reduce their risk-taking levels (Qin et al., 2023). The reduction of risk helps to reduce the
uncertainty. On the one hand, this effect helps improve the predictive ability of analysts. Existing research indicates that uncertainty
is an important factor affecting the accuracy of analyst forecasts (Zhang, 2006; Amiram et al., 2018). When uncertainty is high,
analysts’ ability to provide accurate predictions may be compromised, as analysts need to collect more information or conduct
more analysis. And when uncertainty is high, analysts’ existing behavioral biases such as conservatism or overconfidence will be
amplified, leading to an increase in their inadequate response to new information (Zhang, 2006). So NRAM helps to improve analysts’
predicting ability for firms with higher levels of financialization. On the other hand, lower level of uncertainty helps constrain the
opportunistic behavior of analysts. Existing research has shown that in situations of high uncertainty, analysts publishing biased
forecasts have less negative impact on their reputation (Ackert and Athanassakos, 1997). The reduction of uncertainty after the
NRAM helps to enhance the degree of damage to the reputation of analysts caused by biased predictions, thereby improving the
accuracy of analysts’ predictions.

Secondly, NRAM can help increase the media attention of companies with higher levels of financialization. NRAM is a very strict
financial regulatory measure for asset management. Before the implementation of NRAM, the scale of asset management business
in China were huge. As of 2016, the size of shadow banking assets in China had reached 7011.39 billion US dollars (data source:
CSMAR). Therefore, the implementation of NRAM is more likely to attract media attention. Existing research suggests that the
media can provide new information to the market through original surveys and analysis (Miller, 2006). This characteristic of the
media helps to broaden the sources of analysts’ information, thus enhancing the analysts’ ability to provide accurate predictions. In
addition, media attention helps to monitor the behavior of analysts. Existing research suggests that the media not only relies on the
analysts’ information (Guest and Kim, 2023), but also rebroadcasts the analysts’ content (Miller, 2006). This characteristic means
that analysts’ biased predictive behavior will receive more attention. Therefore, analysts may provide more accurate predictions to
avoid reputation damage.

In summary, we propose research hypothesis.

H: After the implementation of NRAM, the more financialized a firm is, the more likely it is that the accuracy of analysts’ forecasts
for that firm will increase.
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4. Data sources and the model

We select A-share listed companies in the Shanghai and Shenzhen stock markets of China as research samples, excluding the
samples of financial industry. The sample period is 2015 to 2021, including three years before and after NRAM. All continuous
variables were winsorized at the 1% and 99% levels. Our data are all from the CSMAR and CNRDS databases in China.

Due to the fact that NRAM does not constrain different types of firms, but rather specific financial activities, there is no
experimental group or control group, making it impossible to construct a classic DID model. Nevertheless, the impact of this policy
on firms with different degrees of financialization varies. Firms with a higher degree of financialization may involve more asset
management businesses and be more exposed to this shock. Thus, we draw on Nunn and Qian (2011) to design the following
generalized DID model:

Accuracy;, = fiy + py Post;; X F Degree; , + Controls; , + u, + 6; + &, 1)

where Accuracy is the accuracy of analysts’ forecasts, calculated as —1 x |average EPS predicted by analysts — actual EPS |/share price
at the beginning of the year. FDegree is the degree of financialization, calculated using the ratio of a firm’s financial assets at the end
of 2015 to total assets at the end of 2015. The definition of financial assets is shown in the footnote of Table A.6. Post is defined as
1 for 2018 and beyond, otherwise it is 0. 4 and 6 stand for year and firm fixed effects. Variable definitions and descriptive statistics
are shown in Table A.6.

5. Empirical results
5.1. Benchmark regression

The benchmark regression results are shown in Table 1, and the coefficient of PostxFDegree is significantly positive, indicating
that after the implementation of NRAM, the accuracy of analysts’ predictions for firms with higher levels of financialization will be
improved. Taking column (2) as an example, for each one standard deviation increase in the level of firm’s degree of financialization
before the implementation of the NRAM, the accuracy of analysis forecast will increase by 4.14% (0.0272x0.0614/| — 0.0403|) of the
absolute value of E(Accuracy). The findings of our paper are consistent with the work of Beltratti and Stulz (2012), Caprio et al.
(2014), and Duffie (2018), who emphasize the positive implications of financial regulations. Furthermore, this research may offer a
partial response to the concerns of Meltzer (1967) and Kane (1988) about the costs of financial regulations, as market participants
like analysts may have already experienced the positive effects of strong regulations, indicating that regulatory costs are more likely
to be mitigated across the market.

5.2. Robustness tests

5.2.1. Parallel trends test

The DID model requires that before the exogenous shock of NRAM, analysts’ accuracy of both the treatment group and the
control group have the same growth trend. Following Wu et al. (2024), we conduct the parallel trends analysis by introducing
cross-multiplication terms of time variables and FDegree. The indicator Before3 signifies the third year before the application of
NRAM, Current represents an indicator for the year when NRAM is applied. Before2, Post]l and Post2 are similarly defined. Table 2
indicates that the coefficients of the interaction terms before the application of NRAM are all insignificant, providing support for
the parallel trends assumption.

5.2.2. The placebo test

A potential concern regarding our main findings is that firms with higher levels of financialization may inherently have a stronger
tendency to improve the accuracy of analyst forecasts, which could serve as an alternative explanation for the observed effect.
Alternatively, the improvement in analyst accuracy is simply a result of changes in macroeconomic cycles. To alleviate the above
concerns, we follow Wu et al. (2024) to assume that the policy would be advanced by two years, that is, the policy would be
implemented in 2016. The regression results are shown in Table 3, where the cross term’s coefficient is no longer significant,
indicating that concerns about the above two issues can be alleviated.

5.2.3. Regressions using alternative test windows and alternative measure of analysts’ forecast accuracy

To ensure the robustness of our findings, we further conduct 3 kinds of robustness tests. Firstly, we draw on Wu et al. (2024) to
change the research period to a nine-year duration (2014 to 2022), in order to observe if this effect still exists in a wider time window.
Secondly, we exclude the year of policy from the sample period, to eliminate potential short-term interference or noise associated
with the immediate impacts of NRAM. Finally, in order to eliminate potential reverse causality, we use the future value of Accuracy
(F.Accuracy) as the dependent variable. The above regression results are shown in columns (1) to (3) of Table 4, respectively. The
above tests help strengthen the overall reliability of the conclusions.
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Table 1
Strict financial regulation and analysts’ forecast accuracy.
@ 2)
Accuracy Accuracy
Post x FDegree 0.0282** 0.0272%**
(0.0133) (0.0102)
Size 0.0132%**
(0.0019)
ROA 0.4776%***
(0.0136)
Lev —0.0300%***
(0.0070)
BM —0.0412%**
(0.0039)
Growth 0.0056***
(0.0010)
Cash —0.0429%**
(0.0049)
DitorSize 0.0046
(0.0071)
InditorRtio 0.0057
(0.0181)
Topl —0.0000
(0.0001)
Separation 0.0002
(0.0002)
Dual 0.0031*
(0.0017)
Big4 0.0049
(0.0037)
AuditOpin 0.0447%**
(0.0049)
Constant —0.0407*** —0.3707***
(0.0005) (0.0454)
N 14,222 14,222
Adj. R? 0.2608 0.6156
Year FE Yes Yes
Firm FE Yes Yes

Robust standard errors are in parentheses. *, **, and *** indicate significance at the 10%, 5%,

and 1% levels, respectively. The same applies to the tables below.

Table 2
Parallel trends test.

@
Accuracy

Before3 x FDegree
Before2 x FDegree
Current X FDegree
Postl x FDegree
Post2 x FDegree
Post3 x FDegree
N

Adj. R?

Controls

Year FE
Firm FE

0.0042
(0.0149)
-0.0114
(0.0143)
0.0055
(0.0152)
0.0556%**
(0.0175)
0.0117
(0.0204)
0.0296
(0.0207)
14,222
0.6157

This table presents the results of parallel trends test. Before3 and Before2 mean the third year and
second year before the application of NRAM. Current represents an indicator for the year when
NRAM is applied. Postl and Post2 are defined as the first and second year after the application

of NRAM.
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Table 3
The placebo test.
@D
Accuracy
FakePost x FDegree 0.0069
(0.0125)
N 14,222
Adj. R 0.6154
Controls Yes
Year FE Yes
Firm FE Yes

This table reports the placebo test assuming that the pseudo-event year occurs two years prior to
the real event year of NAMR. FakePost denotes whether the year is after 2016. We can tell that
the coefficient for FakePost x FDegree is no longer significant, thereby reinforcing the robustness
of our findings.

Table 4
Remaining robust tests and mechanism tests.
@ (2 3) “ [©)]
Accuracy Accuracy F.Accuracy StockVol InNews
Post x FDegree 0.0249%** 0.0402%** 0.0454%*** —0.0037*** 0.4376**
(0.0096) (0.0127) (0.0150) (0.0013) (0.2019)
N 17,678 11,971 11,886 17,230 17,026
Adj. R? 0.5883 0.6088 0.3939 0.7010 0.6690
Controls Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes Yes

Columns (1) to (3) show remaining robust tests, including tests based on alternative test windows and alternative measure of
analysts’ forecast accuracy. In column (1), we use an extended research period of 2014 to 2022. In column (2), we use a research
period of 2015 to 2021 without year 2018. In column (3), we use the future value of Accuracy (F.Accuracy) as the dependent
variable. Columns (4) and (5) present the impact of strong financial regulation on the firms’ risk taking and media attention. In
column (4), we use firms’ stock price volatility as dependent variable to test mechanism of strict financial regulation’s impact
on firms’ risk-taking level. Similarly, in column (5), we use the extent of a firm’s coverage by news to denote media attention
paid to the firm.

5.3. Mechanism analysis

Existing literature suggests that the mediation effect model of the traditional three regression models may have serious
endogeneity issues when conducting mechanism analysis (Aguinis et al., 2017; Pieters, 2017). An alternative approach is to
empirically test the relationship between independent variables and mediating variables, and to explain the relationship between
mediating variables and dependent variables through theoretical analysis, such as Chen et al. (2020). Therefore, the mechanism
analysis in our paper adopts this method. We use Eq. (2) to test the mechanisms:

StockVol;,/InNews;, = B+ py Post;, X F Degree;, + Controls;, + p, + 6, + &, (2)

where StockVol denotes firm’s risk-taking level, measured as stock price volatility following Bargeron et al. (2010), and InNews
stands for media attention, calculated as In(The number of sentences mentioning listed companies of online media+1). Considering that
media attention may also be influenced by the performance of the firm’s stock market and negative performance, we introduce two
more control variables: the turnover rate of stocks (Turnover, the sum of daily turnover rates within the year) and the firm’s losses
(Loss, defined as the average of three indicators: NegEarn, l1NegEarn, and [2NegEarn. NegEarn takes a value of 1 if the firm reports
negative earnings and O otherwise. [1NegEarn and [2NegEarn represent NegEarn in the previous one and two periods, respectively.).
The regression results of the mechanism tests are shown in Table 4 columns (4) and (5), which are consistent with the prediction. The
implementation of NRAM has resulted in lower levels of risk-taking and increased media attention for more financialized companies.

5.4. Cross-sectional analysis

The supervisory effect under NRAM may be stronger in companies with more analyst followers. The biased forecasting behavior
of individual analysts is more pronounced when the target firm has a greater number of analyst followers. Thus, the monitoring
effect of the policy may be stronger in firms with a greater number of analyst followers. Therefore, we introduce Eq. (3) to observe
the impact of NRAM on the accuracy of analyst forecasts for listed companies under different analyst attention levels:

Accuracy;, = By + py HighAttention; , X Post;, X F Degree; , + ff, HighAttention;
+ fPost;, X F Degree; , + Controls;, + u, +6; + &;, 3)

where the definition of analyst attention (HighAttention) is whether the number of analyst teams following a listed firm exceeds
industry median value for the year. If it exceeds, it is assigned a value of 1; otherwise, it is assigned a value of 0.
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Table 5
Cross-sectional analysis.
@ (2
Accuracy Accuracy
HighAttention x Post X FDegree 0.0580%**
(0.0162)
HighAttention 0.0106***
(0.0012)
Complex x Post x FDegree 0.0292*
(0.0177)
Complex —-0.0014
(0.0017)
Post x FDegree 0.0131 0.0186
(0.0118) (0.0119)
N 14,222 14,222
Adj. R? 0.6188 0.6156
Controls Yes Yes
Year FE Yes Yes
Firm FE Yes Yes

In column (1), we report the results of DID regression after dividing the treatment group into two
subgroups depending on whether a firm’s analyst attention is more or less than the cross-sectional
median. In column (2), we use similar method on subgroups divided by whether the number of
subsidiaries of the sample firms is in the first quartile.

If a listed firm’s operations are more complex, its financial activities in asset management may be more difficult to predict. For
firms with more complex operations, the extent of uncertainty reduction from constraints on asset management activities may be
higher. Thus the policy’s enhancing effect on analysts’ forecast accuracy is likely to be stronger for such firms. Therefore, we replace
HighAttention in Eq. (3) with business complexity (Complex) to observe the impact of NRAM on the accuracy of analysts’ forecasts
for listed companies with different operating complexities, where Complex is defined as whether the number of subsidiaries of a
listed firm is in the top 25% of the industry year, if so, Complex is 1, otherwise it is 0.

The results of the cross-sectional analysis are shown in Table 5, showing that the impact of the policy on the accuracy of analysts’
predictions is higher in listed companies with more analyst teams following and those with more complex operations, aligning with
our previous predictions.

6. Conclusion

The research results of our work indicate that after the release of NRAM, analysts have better accuracy in predicting companies
with higher levels of financialization, and the results still exist after robustness testing. The results imply that the accuracy of
analysts’ predictions is not only influenced by directly related regulatory factors, but also by those that are indirectly related.

The findings suggest that implementing stricter regulations on financial activities can enhance the information efficiency of
capital markets. Policymakers could consider strengthening regulatory frameworks to ensure that financial practices are transparent
and well-supervised, which can lead to improved market performance and increased information interpreting.

There still remains some limitations of our research. One limitation is that our work only considers a single type of financial
regulation. Future research could explore the consequences of different types and levels of financial regulations. Another limitation
is that our study does not yet consider how financial institutions may circumvent regulations or the subsequent policy adjustments,
which future research could address to provide a more complete analysis.
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Table A.6

Description and descriptive statistics of variables.
Variable Description N Mean SD Min Median Max
Accuracy The accuracy of analysts’ forecasts. 14222 —0.0403 0.0676 —0.4374 —-0.0177 —0.0002
Post After the implementation of NRAM. 14222 0.5384 0.4985 0.0000 1.0000 1.0000
FDegree Firm’s degree of financialization. 14222 0.0317 0.0614 0.0000 0.0086 0.4000
Size Natural logarithm of firm’s total assets. 14222 22.6562 1.2892 19.6127 22.4908 26.4116
ROA Net income divided by total assets. 14222 0.0284 0.0848 —0.5143 0.0343 0.1937
Ley Total debt divided by total assets. 14222 0.4457 0.2023 0.0634 0.4392 0.9855
BM Book value of assets divided by Market value of assets. 14222 0.6251 0.2678 0.0900 0.6127 1.2074
Growth Growth rate of operating revenue. 14222 0.1902 0.5119 —0.6825 0.1063 3.9094
Cash Net cash flow divided by total assets. 14222 —0.0047 0.0967 -0.3170 0.0022 0.2802
DitorSize Natural logarithm of the number of directors plus one. 14222 2.2394 0.1749 1.7918 2.3026 2.7081
InditorRtio Proportion of independent directors on the board. 14222 0.3771 0.0544 0.3333 0.3636 0.5714
Topl Biggest shareholders’ percentage holdings. 14222 33.4607 14.4053 8.1200 31.2750 71.2400
Separation The difference between control and ownership. 14222 4.7784 7.5226 0.0000 0.0000 28.5264
Dual Whether the chairman also serve as the general manager. 14222 0.2586 0.4379 0.0000 0.0000 1.0000
Big4 Whether firm’s auditing firm is one of the Big Four. 14222 0.0683 0.2523 0.0000 0.0000 1.0000
AuditOpin Whether firm has standard unqualified audit opinion. 14222 0.9587 0.1989 0.0000 1.0000 1.0000

This table presents descriptive statistics for the variables used in the benchmark regression. N stands for the number of observations; SD stands for standard
deviation.

For FDegree, The definition of financial assets is the sum of held-to-maturity investments, recoursable financial assets acquired, available-for-sale financial assets,
financial assets held for trading, and investment property.

Data availability

The data used in this study were obtained from the CSMAR and CNRDS databases, which were licensed by our institution. Due
to the terms of the institutional subscription, we do not have the right to make this data publicly available.
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