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B AR TR W B L5 (2) b — 4T B SR 5 X A1 & A 48 8 ) R WS & 1 B (Donation_Disclosure_
Lagyear) . /&1 X} A0 & 45 8 11 R &5 (Auditreport Disclosure Lagyear) U J J2& 15 #% 8 58 '] A
(Departmental_Budget Lagyear), I WL JTj 52455 B9 G845 5 7 (3) A ML) I 2 Tl 4 g 1 117 7 19
Tk T P I 2R S (BN o) B9 H SR KT (Distance. WuhanMbkt) . ZR LA A7 280 (EstAge) LA K A
Hb B[R] 2858 4 SUVHGE 1) H SR X8 (PrivateCharity), U 2535 41 20 H SRR AE FIANE 3 45 (4) A Hh
PEF R A LSS 241 455 H W38 I 354 57 L 45 551 (Amount_Receive Perday )R8 W8 3K & US4 5 (Amount
Dispatch_Perday); (5)3 1 [& % 3N ( City Fixed Effect) 1 H 3] [& € %4 (Day Fixed Effect) »
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AR SR RS (1) SR A S B8 17 K i I 715 52 il 2635 41 2[5 D 48
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NGO _Disclosure,, = B, + B, X AccumuConfirmed_Pop,., +7yx Controls,,_, +& (1)
Hirp AR 5 NGO _Disclosure,, 53\ # FHHLIX i 76 ¢ H B9 N 20006 N 3% (Lag Disclosure) | J& 15 %
H 3% #% (Daily Disclosure) . &5 1 41 4% 55 15 W4 3K W) 19 4% 52 {55 . (Detailed Receive) . & 15 - 4l 4 %
5 W4 W 09 1 A5 )8 (Detailed _Dispatch) VL XS & BL A SCF v 44 (Literal_Explain) K 5, FZLf#
BEAS 5 AccumuConfirmed _Pop,_, /w11 — H I Ri1#112 N3, Controls, ., Fm — A1 H A 5 A8
HE LR 1o AR SR 1 R, T B, N IE

AR S AR AR S

R

LM N EE , BIAS e Z e vt o FR I Bl i B A B0 B L, S5 TP AR e A B H
U A U LT S 1 I R R H

Duaily Disclosure ST H P, B H R A2 it iR a4 1 1l
VRN AR IS A I 2 A5 B, H P FR AR I B 12 52 1 LR L 30) FF I 25 1k 4 sl o 4 ik 4
T it 2 SR UL 1, A5 DU O

S PR F AR W W A S, A D R R A B A iy ELR 3 32 o ek 4 SRS 44 kL 4
TR 24 BCRE U 1, 75 03 0

SEAECA SCTA, B P BoE i S T B S R O 8 Bzt S I LA JUH 1,

Lag Disclosure

Detailed Receive

Detailed_Dispatch

Literal_Explain

AIE 0
P A
News i — H SO Y 90 I A Pt B, B 2R x4
Official_Punish H 5B GRS PR R BN 37 53, B 57 2 5 B 1, [R5 2 AR R ST 0
iR

AccumuConfirmed_Pop Hii— H 19 B2 A B80S 5 A B0 LA (%o00)
AccumuConfirmed&Suspect_Pop | Hi— H i) 23512 FIBERI AL A0 55 A TEUY LA (%00)
AccumuDeath_Cured Ratio | Wii— H 8 R IHFET- A 2 R A @ ARG 5 ZiH0i2 A B L (%)

Bl Azt
e N RBURF (5 B AT B R A 2 0 85 0l A (LR B2 OB Ak 2Bl k2t 2
Government_Focus BT BA RO RBLRE O  RE FBORUE ARSI E B 2 S 4 S S R

W)

Donation_Disclosure_Lagyear | 1-— BRI ATARIEHI TR L
Auditreport_Disclosure_Lagyear | F—4EBERA X IR AT Hi TR
AR R AR 1 U
Female_DuputyMayor ST AE, L HER 1, BERC 0

Departmental_Budget Lagyear

Age_DuputyMayor SRETT IR
Distance_ WuhanMkt AA R R B T A e Y T 3 R T 0 2L R 08 B (BN s o ) 1) 1 SR X
EstAge B BT AEEL
PrivateCharity A i [ 7] 283 2H UK 1Y) SR XTE

Amount_Receive_Perday A AT R A ISRV 249 H R G 34 32 S 4 4 () 19 AR % 8K
Amount_Dispatch_Perday AN R AT 6 H AR I OR TR S 45 (TT) Y H SR 4R

AR SR AT (2) R o 56 IR BELIR 1 7 R By B3 IR0 S A5 S i 2 5 4 e 5 2R s L 4R R
PEEZ B R, FATE 5T A LI AccumuConfirmed Pop,.xExternal_Governance,., ) 2251
Boo AR 2 lor, T g, 3 H S B A5 AR ]

NGO _Disclosure;, =B, + 8, X AccumuCon firmed Pop,_,+f3, X AccumuConfirmed Pop,_,
X External_Governance,_, +7y X Controls;,_, + &

(2)
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Lag Disclosure [ ¥{ER 5.19 K, U] 4 28 4

P e A

y IR T 2N

[_Jiﬁ 159 A~ (A AT 3R A3 A 2005 B A Mk 119 4),

UG 5.19 KITHh i B 5T I 15 B4k

# LA Daily Disclosure B ¥I{H H 0.358, wﬁfﬁz’a 1/3(9859 A ) B J5 16 2
5 K P#% . Detailed Receive M| Detailed Dispatch W ¥{E 73524 0.805(12275 A~ FEAS) il 0.323
(4925 ANHEA), ULBAHLIE W 215 B B i TR0 AE B e & T R UG B & . Literal Explain 1Y
BIE R 0.506, U WIBCA SCF i RBEAR B REA 2 o 2 4, 3k 7716 M AEAS . RHfi2 N8BS 1L
(AccumuConfirmed_Pop) Wi HIME N 0.569, Ul I 7EA SCRYREAS IX (8] Y, & A 0 8 (BN B2
57 N2 B i B e IR 75

SR

®2 WRMEIT
A HAEL Bl bz 10% 44X LRVA 90% 53+ £k
Lag Disclosure 255 5.191 1.847 0.000 3.000 10.000
Daily_Disclosure 27540 0.358 0.695 0.000 0.000 1.000
Detailed Receive 15246 0.805 1.113 0.000 1.000 1.000
Detailed Dispatch 15246 0.323 0.787 0.000 0.000 1.000
Literal _Explain 15246 0.506 0.217 0.000 0.000 1.000
News 27540 0.006 1.038 0.000 0.003 0.059
Official_Punish 27540 0.015 0.895 0.000 0.000 0.000
AccumuConfirmed_Pop 27540 0.569 2.121 0.036 0.626 36.001
Government Focus 27540 0.731 1.815 0.000 0.900 1.000
Donation_Disclosure_Lagyear 27540 0.211 0.637 0.000 0.000 1.000
Auditreport_Disclosure Lagyear 27540 0.515 0.388 0.000 1.000 1.000
Departmental Budget Lagyear 27540 0.275 0.681 0.000 0.000 1.000
Female_DuputyMayor 27540 0.030 0.040 0.000 0.000 0.000
Age_DuputyMayor 27540 47.061 0.706 47.000 52.000 57.000
Distance_Wuhan 27540 3.277 0.838 1.463 2.998 3.322
EstAge 27540 12.840 0.950 8.000 11.000 16.000
PrivateCharity 27540 0.302 0.428 0.000 0.458 1.301
Amount_Receive Perday 15246 1.229 1.211 0.004 1.416 2.988
Amount_Dispatch_Perday 15246 1.094 0.909 0.194 1.383 2.941

()RR

L AL A fE ML AR & F A

E¥sEiaSibp A

3R T AL T AEGHIN AR E A ZUE BB i [ 2558 . I (1) A% (2) FraT LA
A, GRS B2 B9 AE OB, 2855 412U 15 BB ER AU I, R A R ) 1
R RO S B (5 B4R s A (3) =31 (5) i T LA Hh, 24 812 8 e il ¢ i) N0t ey, 28
L GO PO Y SR AR SR BB PR A, ELBCA AT e BC A AH L Y S0 RS

e D27 o



M PZRE 2000 FE 9B

R3I AHILEBHIMNESELAEEHENZMN
(1) (2) (3) (4) (5)
Lag_Disclosure, | Daily_Disclosure, | Detailed Receive, | Detailed_Dispatch, | Literal_Explain,
AccumuConfirmed_Pop,., —0.069™ 0.074™" 0.002™" 0.001° 0.018”
(-2.37) (2.99) (4.07) (1.87) (2.02)
Government_Focus, , -0.011" 0.002™ 0.002” -0.000 0.002""
(-2.48) (15.69) (2.42) (-0.56) (4.85)
Donation_Disclosure_Lagyear -0.024"" 0.001 0.001" 0.013™ 0.006
(=3.11) (0.58) (2.17) (4.38) (0.82)
Auditreport Disclosure Lagyear —0.002 -0.001" 0.000 0.006" 0.002
(-0.76) (-1.76) (0.26) (2.52) (0.45)
Departmental_Budget_Lagyear -0.150™ 0.250"" 0.035™ 0.033" 0.006
(-14.39) (11.82) (15.70) (3.14) (0.43)
Female_DuputyMayor,., —0.006"" 0.023™" 0.036™ 0.003 -0.014
(=3.18) (19.03) (12.43) (0.89) (-1.57)
Age_DuputyMayor, , -0.004™" -0.001 —0.001 -0.006™" 0.001
(-6.58) (-1.64) (-1.43) (-8.01) (1.07)
Distance_Wuhan, , -0.001 -0.001" -0.001"" -0.001 -0.002""
(-1.39) (-1.92) (=2.73) (-1.07) (-3.82)
EstAge, 0.015™ 0.004 —0.003 0.030” 0.008
(2.53) (0.88) (-0.71) (2.38) (0.84)
PrivateCharity,., 0.006™ -0.000 0.001 0.009™" 0.003”
(4.81) (-0.51) (1.08) (3.64) (2.55)
Amount_Receive_Perday 0.004” 0.0017" 0.002"
(2.14) (3.25) (4.54)
Amount_Dispatch_Perday —0.004 —0.001 -0.028™"
(-1.54) (-0.47) (=6.07)
Constant -0.012 0.036™" 0.040™ 0.029 -0.010
(-0.34) (5.92) (2.04) (1.61) (-0.48)
St 5 H U 0N ] ] x| i =
AR 255 27540 15246 15246 15246
Adj. R* 3% Pseudo R° 0.031 0.042 0.205 0.092 0.066

TE: 545 A e B 2, R FOR 10%.5% Fil 1% (9 535 MK o A o R g s AR AT T SR SSAL TR, I

Robust VI T 57 25018,

2. R BRI IR ) 5 R SEHUEE L TT R B B0 BRI
X L B A B R 2 SR I O AR B R LS BB ER R . A 4 A AR

n] IEH, 1 KR (AccumuConfirmed Pop,.,) 5 AR BS TE 1 (News, ) [958 LIRAES (1)—41] (4)
Hp i S, R B A e IO A () R L RE RS IS A B B R LR I I R (R B R T R A X
A A BEL 3 e 7 iR, Y b 1 ke e X 26 3 2 2 S B R I RS B K, AR 4 v B RS AL AT L
F i, s K& 8 (AccumuConfirmed _Pop, )5 M 5t U E 75 H 03 (Official_Punish, ,) 138 X3 7 51)
(2)—3(5) v f 2, Ui BT 51 R 2k HRVSE BRI 9 B 4 25 5 | e M M 28 s A U e oy A, B3R
A RE S A 832 H B 5% 48 5 ) B8 W e {7 I8 8 S TR A LA IC A B 22 1Y) SO B R
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(D (2) (3) (4) (5)
Lag_Disclosure,| Daily_Disclosure,| Detailed_Receive,| Detailed _Dispatch, |Literal_Explain,
AR R EESE B U

AccumuConfirmed_Pop, , —-0.060™" 0.071" 0.001™" 0.000 0.018"
(=2.17) (3.04) (2.96) (1.50) (2.01)

AccumuConfirmed_Pop, ,xNews, , -0.012"" 0.002" 0.001"" 0.001"" 0.000
(-3.29) (9.53) (3.26) (5.53) (0.80)
News,, 0.011° —0.001 —0.001 -0.001 —0.002
(1.74) (-1.54) (-0.52) (-1.33) (-0.57)

Controls ] £l ] ] £l

BT H 30 KO il £yl ) ] eyl
FEAKL 255 27540 15246 15246 15246

Adj. R* 8% Pseudo R® 0.033 0.041 0.228 0.088 0.064

B R [RIBTHURE M J5 5L IR SRR

AccumuConfirmed_Pop, , —0.069™ 0.074” 0.0017" 0.001° 0.016°
(-2.38) (3.02) (3.46) (1.86) (1.73)
AccumuConfirmed _Pop, xOfficial_Punish, 0.005 0.002"" 0.000™" 0.001™ 0.0017"
(0.66) (3.50) (2.61) (2.66) (10.22)

Official_Punish, , -0.015 —0.004" —0.000 0.002 -0.003
(-0.80) (-1.76) (-0.15) (1.50) (-0.63)

Controls il gl ] ] el

BT H B E ] £l ] ] £l
A% 255 27540 15246 15246 15246

Adj. R’ 8%, Pseudo R’ 0.037 0.038 0.222 0.078 0.066

W G5 AR 60 2 (8, R BIEE R 10%., 5% Al 1% 9 35 Ko )3 e B b g iy (RS 2R AT T SR 240 28, I A1
Robust Y& T 577 25 A1,

. HE—F A0

2020 4F 2 H 13 H, AL st R 1 A 56N X b 5wk 21 2% 0 2638 2 4 25 (LUT AR i
AIEERT)IE AR, AT IEAT 0 o F8 “Sh T B &7 FARHTR , A& A AR H
R AU AR B B 1n) L, B 88 TR 1 AN BT BT, A B T B R AL S A ASCTE R, (B2
A, FHH T 1 R A BUHAT R A TFZEE T H A8 B0, S M0 T Sl Ak i B . — 5 i, X T
CERLUIE G 2 ARG BE N BT O KR TAR T USRI RE o 55— 7 I, FR R BER I T A
BBt FEAR UG TF 5348 GO RITAT 2 TF 529047 o i, 00T B Jmg BEOR R 4T 3 4 227 JR M)
ROIE, M REIE AR o A2 B R LD R G FOE B A A i, A5 TR IR 3 3 A0 5 0 28 35 LS
B B 55, 3 B3 B T B HOUA A P S S B T AR, I Rt Il i 41 2 % 285 4R T AR U,
i At B T RO B IR, (8 R R LA IR A R, R AT B T SR AN L
2R AT O, B T AR BB S o A SOK SR 2L G 2 SR A wh i, BF ST T e R R S5 AR
B HLUE B8R Z R 5 RAESAF AT R 5 A e RGEMEAR A, SR I 5. (e ek
PAF A A, 2 AV O 2T B AT B R, DN AT DG ik A 2B (1) H 19 58 LI AR 4
MBI (2) =51 (4) i a1 R EORT (8 “ S 20 G &7 i F KRR, e A R AR B M A EUE B
B 1% 52 ) SEJ00 W 8, R B £ 5 0 e B P R 9 Ty A e A R A T T
e 20 .
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RS5 HIEEL EHHNERE

(1) (2) (3) (4) (5)
Lag Disclosure, | Daily Disclosure,| Detailed Receive, \Detailed Dispatch, Literal Explain,

AccumuConfirmed_Pop, -0.069™ 0.0717" 0.001” 0.000 0.018™
(=2.37) (3.07) (2.43) (1.30) (2.02)
AccumuConfirmed_Pop,.,xMs.Hanhong,., 0.003™" 0.0017 0.0017" 0.000
(13.50) (3.14) (4.53) (1.09)

Ms.Hanhong, , —0.001 -0.001 —0.006 —0.001
(-1.39) (-0.88) (-1.38) (-0.91)

Controls £l ] £l ] ]

IRTIT 5 H R E AR ] ] £l ] ]
AL 255 27540 15246 15246 15246

Adj. R® 3 Pseudo R* 0.031 0.038 0.232 0.082 0.074

TE: $545 A e fH 2, R FOR 10%.5% Fil 1% 09 835 MK o 1A i S g s AR AT T SRS AL T, I
Robust SEITEH T 5 ) 2781,

A )
- A
/\\gﬁ e

-l

S SO TR e i R P 1 A R Ao A 1A I [P 5 K, B 55 T A SR TTAE S HILG 45 M AR 5 R 4
F PR AR o AR SORCEE A (7] T A 293 g R Ay 136 DML AN 119 D EE R 2
0 3 1) 475 S 8 i, 23 R B T K 28 3 L AN Bl BE AR A S R A L, T 0 T DT AR AR R
e LA R i A AR B ER R . WEFE R B B —, A a2 U0 15 B Bl H
A FE RS, R T 5 B R 0 S PRI VR AR 5 5 A E B B SO AR
HRVE DR 1) 5 TR N 2 I FE ML T 1 2535 L U0 B ik BT W IR VR Al FE it — 280 #r
W AR SCHEE RORTE T A AL E i 283 L ZUS B 2 R 2 B4t 22 A ARSETE MR R o AR SCLL i
LA 2" FAOE N SME whis, R H ST 5 5 1R R R B

AR TS BA LT BUR R 78 - (1) 7665 B 45 8% il B2 )2 100, RN 2016 4758 A A 14 (23
VL )T ML, BRI 2005 A7 2 A0 Y R ) 265 21 2o TR 2 DX L v b A AE 45, MR TR B SO AR
A U1 40 8 110 TH AT A8 X, T A 2 3 B0 R R 5 0 2 A s 198 I B P A A 3 P 9 B
(2)7E A FMEEZ T, O 1 5 e £ 5 003 W R F ORI R S 5 B0 B AL, 2855 1200 15 b iz ] IX e
TR BORAA DB 5 45 Bl DX 1) £ 50368 39 D BE AN 22 07 S A ML, AR 28 AR A A AR, JLIT 4
SNE T AR X SRRSO REAL A AT LM O RAIE TS, S AT T3 BETE I DIE 5 A6 58 0 ] 5 fy 22
M55 (3)TEREELLLUA HLZ 1A, B IE LB B W B 800, AR B3 a8 B A s 538007, 9 98 1 ARG
PRI, DI B 2855 41 2R A RLAF B0 A5 B B ER R . v I 2R AL U AU £ RV T AN 2638 M
SEITIT W ) — 07 W, ESRAA T A, ST AR B AT, A TF I N AR LR AR H AR AL S5 ol
W 5 R OB I H S B IR 2 00 R A AR BN LA, 1R 2R RO DG T
1435 Wl 5 55 — T i, AL 28 AL AR IE AR, BUR RS — M 57 B HLA, B0 52 M o
AR AR B0, I 301 o £ A SC L UG 6 3R B T, 2 1045 5 1 2 RA Ji ] A 4 D
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Impact of the COVID-19 Epidemic on the Information
Disclosure of Government Charity Organizations:
Text Analysis Based on the Information Disclosure of
Anti-Epidemic Funds and Materials

Li Zhe"?

(1. School of Accountancy, Central University of Finance and Economics, Beijing 100872, China; 2. China
Management Accounting Research Center, Central University of Finance and Economics, Beijing 100872, China)

Summary: In China, the information disclosure of charity organizations is lagging behind. Due to the
lack of transparency, the negative news about the source and destination of charity funds has been frequently
reported. The root of the trust crisis lies in the lack of effective information disclosure mechanism of charity
organizations, which has become a stumbling block to the long-term healthy development of charity organiza-
tions. During this outbreak, the information disclosure of charity organizations has become a social focus in
the fight against the virus. It can be seen that the public crisis not only causes casualties and serious ecological
damage, but also causes the charity organizations involved to bear a lot of reputational costs. The epidemic’s
query on the information disclosure of charity organizations could promote China’s implementation of the
government accounting system reform and put forward constructive suggestions.

The epidemic presents an excellent opportunity to study the information disclosure of non-profit organiz-
ations under public pressure. This study provides empirical evidence for promoting the implementation of Ac-
counting System of Non-profit Organizations and even Charity Law in China, and emphasizes the importance
of central and local governments on anticorrosion work during the epidemic. The occurrence, spread and sup-
pression of the epidemic is a typical natural experiment, which is periodic and unpredictable. The call of the

central government will be the political guarantee for non-profit organizations to seize this opportunity.
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investors’ behavior and expands the research of MAX anomaly. Different from the research based on the stock
market, this paper uses the fund flow data to directly observe the trading behavior of fund investors, and con-
structs a complete research path of “MAX — investors’ trading behavior — fund performance”. It is found that
lottery preference only exists in individual fund investors, and institutional investors are not obvious; funds
with extreme positive return MAX in the past will have lower future returns, which enriches the research on
the influencing factors of fund performance. Second, we find that the extreme return of funds will affect in-
vestors’ fund selection behavior, which enriches the research on “fund performance — fund flows”. Previous
studies on “fund performance — fund flows” focus on the influence of the average or cumulative value of his-
torical returns on fund flows, but pay less attention to the influence of the distribution characteristics of fund
historical income on fund flows. This paper finds that funds with extreme positive returns in the past will get
more fund inflows in the future, which is enlightening for the regulatory authorities to supervise the invest-
ment behavior of fund managers.

Key words: lottery preference; extreme payoffs; mutual fund flows (FiEHmsE & &)
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This paper collects the disclosure information of China Charity Federation and Red Cross Society of
China, and then empirically tests the development influence of public crisis on the charity information disclos-
ure and its mechanism of action. It is found that the epidemic can promote information disclosure; the supervi-
sion effect of media public opinion pressure and the deterrent effect of anti-epidemic official turnover jointly
play the regulatory role of external governance. Further analysis shows that after the “Han Hong Foundation”
incident, the impact of epidemic development on the information disclosure of charity organizations is more
significant. We conduct at least four robustness tests, and our main empirical findings are stable.

This paper enriches the existing literature from the following three aspects: (1) It expands the research on
the influencing factors of information disclosure of charity organizations, and deepens the understanding of the
law of information disclosure of charity organizations. The existing studies mainly discuss the organizational
characteristics of charity organizations and the characteristics of council from the perspective of information
suppliers to study the influencing factors of information disclosure of charity organizations. This paper exam-
ines the demands of information demanders from the development process of public crisis, expands the cogni-
tion of influencing factors of information disclosure of charity organizations, and makes up for the lack of in-
formation supply perspective. (2) It expands the research on the supervision effect of media reports and the de-
terrent effect of official turnover. The existing studies have proved that the pressure of public opinion in me-
dia reports plays an important role. The findings of this paper prove that in the special situation of public crisis
events, media reports and official turnover can significantly improve the response level of charity organiza-
tions to social information needs. (3) It expands the policy research on the restoration of social and economic
order after the public crisis. The findings of this study show that the public crisis can promote the information
disclosure of charity organizations, and has the policy reference significance of “COVID-19 epidemic preven-
tion and control”.

Key words: COVID-19; anti-epidemic funds and materials; charity organizations; information

disclosure; external governance (Friemis & &)
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