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98 bR R AR 20164F 55530

(2) 3 7m0

Hh T3 AT 2008-20 1 340 FEA%, I i) 5 14500, 8O I BUAR 56 A5 F 2% 1. 1A 2 1)
Hy S5 7 92 ) L % VR R T A SR B 157 5 00 A ST, 07 (1) 5578 (2) )
i V2 SR ST 7 o MBS (1) f5 245 BT BT H L T 8 A RS AT 45 M AR A
AT PEIBOREAS, BRI ELZ ) 15 76 53 009 TEAH G 3R , W17 () BORT B 5 ML 35 B2 XS il 1 5
{6 BT 0 5 BB A1 P 2833 53 W5 B A1 DL, 0 BB £ B 652 (0982 E
A B RS 583 00 52 5 08 Al 0 £ 5 E 0 0 1A E 60 0, B8 IR 1 AR
SRR Al TG 45 i i B 0 S ER5E ML 5 S0 B8 (R B S B9 4, et 3
S50 Y AR £ K A FL A GO 0 A DRI T ol 2 S 1A 45 0B W RLEs A P
ST RGBT BRI $ T 2B A Al B VR, A T i A ER B 76 5 A 30T, SR
M8 B 0 O ER B VR i B e 1 2 5, 6 A il A R B R0 T, sty
TR R FFeAL 2 MIFRER (B VER A

F5 HAZER
- ES(EFN AT #% AR A JEE G4
BEALCD FAL(2) BEALCD FAL(2) BEALCD FAL(2)
constant | _0.287 (-5.275) | 0276 (-5.314) | -0.342  (-6.798) | -0.339  (-6.584) | -0.186 (-2.230) | -0.185 (-2.290)
ERT | 1440 (9.472) | 0971 (-4.598) | 1579 (-9.375) | 0.964 (-3.665) | 1.435  (-5.989) | 0.923  (-3.252)
InvrepxERI 0311 (-3.207) 03127 (-2.735) 0.399(-1.621)
Size | 0.017 (-6.746) | 0.016  (-6.816) | 0.019  (-8.276) | 0.019  (-7.978) | 0.012" (-3.332) | 0.012" (-3.384)
Growth —0.002**(—2.067) _0.002**(_2.079) -0.003(-1.610) -0.002(-1.589) -0.003(-1.548) -0.003(-1.635)
Lev -0.002(-0.313) | -0.004(-0.554) | -0.007(-0.770) | -0.01(-1.135) | -0.002(-0.270) | -0.001(-0.108)
Opp 0.001(-1.295) | 0.001(-1.392) | 0.001(-1.376) | 0.001¢-1.336) | 0.001(-1.132) | 0.001(-1.055)
ROA -0.006(-0.457) | -0.01(-0.801) 0.018-1.092 0.013(-0.806) | -0.034  (-3.252) | -0.028" (-2.716)
Invest | .0.031 (-3.533) | -0.029 (-3.421) | -0.028  (-2.670) | -0.027 (-2.644) | -0.019(-1.325) | -0.015(-1.208)
Board | .0.002(-1.792) | -0.002'(-1.663) | -0.002'(-1.739) | -0.002(-1.564) | -0.002(-0.796) | -0.001(-0.607)
1d 0.014(-0.910) | 0.016(-1.087) | 0.016(-0.894) | 0.021(-1.167) | 0.003(-0.205) | 0.006(-0.381)
Loss 0.000(-0.251) | 0.000(-0.224) | -0.002(-0.642) | -0.002(-0.750) | -0.001(-0.856) | -0.002(-1.047)
Industry kil bkl kil kil kil kil
Year s il i) s il s i) s il 25 i)
N 911 911 683 683 228 228
Adi R 0.702 0.708 0.694 0.700 0.764 0.772

T IR 10%. 5% 1% 010 8 E AT (R K, 555 AT T

MASEFS (2) I Al 145 SR 0T LU Y, RTXERIFE & FEAR | [R5 95 B AR AR L K R 1R AT 45 B A A vp
¥) SEIN [ U5 R BN IE, SR U (R E b TS w s SP IR B L & 15 AR, BV R
B L, LTSRS, B SRR A B R R 2, RIS HOA B M S a4 K AT
o I 1 B A 5 A AT P B R AR B AR (1) [ U9 % SR o, i 3 % b T LU U TR A 4 B
M ERIMAG T R 408 T3 B A AR A ) R A0, il 5 36 BRI BT A v A b, A i
NS A BT R I SR S5 87 STy U NS A1 1K s AU AU E- SER AN SR SR Y vd = 7 EE R ESF SRl
FEAS (R RY (2) Il YA 25 2 v, 5 i %) b 0T LU H A A 2R B Inveep < ERTI Al 11 R BUAE 1%11)
K 2, mAEE A =R ) InvrepxERTE G 1 RBAE10%09 K ¥ FWA R, HER
P IS 55 R G 4 AR AR AH L, 385 57 5 32 84 W 1) s ey, DTG 28 Bk B A BTG 1) &t £ 4%
PAT Ao WA LB HI H2a, H3a, H3b34)45 5611,



5551 AR A PRBE LR 5 Al 2% B Y 99

(w) #—F ot
h T BEAR B H2b H2c, FAT 43 5 F I TH 45 45 07 18 20 0 e BB G S B R
X 43 Ay A | B A B A A AR G P RS, AR (2) i [nl 9 25 2R K 6P ik . K 6B IR
{14 1F 1 438 5 0 10 R A [0 VA 45 SR, Teie AR | AT B AR S AR A AR, 1E
TR 1238 5 A58 10 o) 8 ST 30T 14 [l U 2R A S b 67 1T T 100 B N 2 ELOK, 5 A R i R R
[N FSI=N 2 A s AT ST A S 78 o S N T3 W o B 2t S S S LK s A s |

e, A S A I H2biE

S BE, T H2e¥ A i T iE .

<6 TFTHMESHAEREMNEINALE
. AFEAR ESESElii N e EH A
it IETRIE SR E NATIESC SR E IET R IE ATE S C
constant | 0281 (-5.329) | -0.287  (-5.271) | -0.347  (-6.708) | -0.360 (-6.995) | -0.177 (-2.359) | -0.186 (-2.207)
ERT | 12827 (-7.671) | 1.440  (-9.429) | 1.268 (-6.173) | 1.398 (-7.807) | 1.265 (-5.966) | 1.454 (-5.71)
RepxERI| 0409 (-2.434) | 0.006(-0.032) | 0.754 (-1.997) | 0.084(-0.498) | 1.099" (-2.975) | 0.806(-0.178)
Size | 0,016 (-6.814) | 0.017 (-6.742) | 0.019  (-8.093) | 0.020  (-8.443) | 0.012" (-3.53) | 0.012" (-3.302)
Growth | 0002 (-2.096) | -0.002" (-2.063) | -0.003(-1.613) | -0.003(-1.594) | -0.003(-1.646) | -0.003(-1.545)
Lev | -0.004(-0.526) | -0.002(-0.312) | -0.010(-1.093) | -0.009(-0.949) | -0.002(-0.243) | -0.002(-0.259)
Opp | 0.001(-1.386) | 0.001(-1.296) | 0.001(-1.374) | 0.001(-1.371) | 0.001(-1.044) | 0.001(-1.13)
ROA | -0.008(-0.619) | -0.006(-0.458) | 0.018(-1.089) | 0.021(-1.184) | -0.030"(-3.247) | -0.034" (-3.232)
Invest | 10029  (-3.408) | -0.031 (-3.533) | -0.027 (-2.635) | -0.029  (-2.718) | -0.015(-1.117) | -0.019(-1.322)
Board | _0.002'(-1.671) | -0.002'(-1.791) | -0.002(-1.555) | _0.002'(-1.728) | -0.001(-0.646) | -0.002(-0.771)
1d 0.016(-1.061) | 0.014(-0.909) | 0.020(-1.124) | 0.019(-1.018) | 0.007(-0.495) | 0.003(-0.209)
Loss | -0.001(-0342) | 0.000(-0.250) | -0.003(-0.973) | -0.002(-0.847) | -0.002(-0.915) | -0.001(-0.857)
Industry sl s i) s il il s il 5 il
year ) i) Eil il £l Eil
N 911 911 683 683 228 228
Adi R’ 0.706 0.702 0.697 0.694 0.779 0.764

(&) P iess

SRy Y A i L T R G O T R GE 6 8 1) P ) L, 3R ATTSR B AR ST @ AT )
Janis-Fadner(J-F ) 3 2072 %% AR IE T P55 0 55 07 1h0 R85 40, 6 5 S0 A 40 %) fd 1) 1 322 R 4
Hi Deephouse (1996 ) #5254 5| A Al A 15 P 7T H1 . 1S Aerts 1 Cormier (2009 ) %5 AH 4K 12 H J-F R %4
i Ak B BREE A e o PR BE RN 7 (2012 )32 FI-F AR 8000 i 2 B W B a0 fei i 1, AN F

(E=) pifiese
(ec e) , Inie<c
0 ,e=c¢
Hh, ef R TE THIHE 1Y R G of R 1 TR i R B R eflle 2 A,

J-F 2500 BB 3 [ - 121 1, A3 R IR B R B B R GE M %, BB T 1, Mk IR &
R R Tt N s G T Rl R, HERREE T -1, Ik BRBE A ik R it ok (Bt A
78,2012), A 25 SR ME TR

Faf@ VRS I iR, A SCH R BEH1 . H2a, H2b, H3a, H3b3945 B I&E, i B H2c A5 15 31 1%
IE, 5AERTighie—8, MUR LR R A e B T 5

T3 A, A AR AR S S E A B 5 R Y W] SEE, AR S Al S 4 R

J-F&R¥ = (3)

BT HACREIAE &, X



100

b2 R R

20164F 28 53

FERURE S 1 N0 AT 1L T B Al 2% 60,55 BE Y D1 43 1 225 7R SO 2 X7 AR 2R v % o H: At mT
RE S0 £l 25 4,45 0 MUY A i, AR B e A | B 195 A7 & 55, Il VA 25 2R W) 5 A1 i 45 3
B2 — 2, T SCRERIRPTER , FA 1B & A 452

F7 BREEKRIEMEIRER
A R EA 2R JEEAERAEA
constant 0279 (-5.316) 0347 (-6.715) -0.182(-2.383)
ERI 12727 (7.754) 1273 (-6.351) 1265 (-5.928)
RepxERI 0.642" (2.750) 0910 (-2.111) 0.669 (-2.414)
Size 0016 (-6.801) 0019 (-8.101) 0.012"(-3.539)
Growth -0.002" (-2.098) -0.002(-1.588) -0.003 (-1.745)
Lev -0.004(-0.525) -0.01(-1.074) -0.001(-0.214)
Opp 0.001(-1.381) 0.001(-1.374) 0.001(-1.104)
ROA -0.008(-0.611) 0.018(-1.082) 20.031(-3.258)
Invest 0.029 (-3.437) 0.028" (-2.679) -0.016(-1.179)
Board -0.002(-1.642) -0.002(-1.579) -0.001(-0.596)
1d 0.016(-1.073) 0.02(-1.116) 0.007¢-0.441)
Loss -0.001(-0.409) -0.003(-0.977) -0.002(-0.801)
Industry il kil il
year el 5 il 5 il
N 911 683 228
Adj R’ 0.707 0.698 0.775

B, AREEEHREBT

AR SCHETF2008-20134F v [ AJBCEE 75 Ge A7l b v 2> w) 00 R 30 K0 4, SR P P 4 e A AR 4 1 [
RE R AR, SCIERF ST 1 AR W | BRI 5 iolb 2% (B B 2 1) ) 5C 2R, WO R 5 ML o) LA K
B A X i ol St 457 £ 45 9% 975 3 )V I Z80SR o IR ST 38 W - BRI B oA S5 AL 6] 440 8 0 £l 25
RTINS R 5 GBS, 1R A SR B L, AT LA 2 b i 2% w B sy B
SR, R BRI S 3 AT E— B PR E A A w5 AR R w2
Wi, SEAE B 5 AR A R b2 mI A B, A T W OE R B s ST AR B AL,
B 5 S WA M B R S, DT 2 08 7 2w OR B B B Y MUK B, FRATIAS SRR PR S 4R
53 Ay XE T ARG 55 5 T ARGE , AT H ek BRI R ) f2 AR T, FRATT R B SR AR GE b B 5 T B
IEHHGE S, b2 w2 <y PR, SO AR AT A B

1 LR WE SRR b, AR SCHe th DU BUORUR 7R B 5, BLIY B 1 BRI ML 5t B 2 ik 3 —
SE KT, PR i BE 00 0E— 2 i v 2 AR E A b SR (B B K P O B 5, D] Mo v B 058 R o i
BV o2 TE T o L, SRR A W I BEAE I ZE IR ML 10 B R 4 B R AR AR L IE TR AY, W Do
Lo L0 NI EY S T PSR R = = i 4 D) = < s /AR 1 E [ £ < o EA i N R N A V1
xR b2 m B WS I SETE, SR R T R R AL ) T R B AR B WA B AE B0 T

AW EA LT BRI R (DBF O G BCE 15 G A7l bii 2w, AR, HIF R
JEARE TG 4 Alk B\, S T BLKY B AR E 5 G b i 28 w9 AN i ) 22 5R 9 5 IR R AN 5 1Y
B, GRS TR S vp T S YAl bviv 2w, B 00 n AR BR ] T A SCE ST (2) 395
O 5 A ik 4 i AR A P A O ) ) i B 0 B, AR S A R 45 o B 0 L A E A 03



5551 AR A PRBE LR 5 Al 2% B Y 101

28, WG 25 ZE SR AL 0T £ ol 4 0 45 B ) S0 5 (3) 25 S8 B4 2 BT AR oy S5 0 S 41 o5 B 1) e
B, 7S SCOR BRI H b B BR 0 B, Mk R < N B AL B Ak SR 4 5t B
— % B A RSB WS 7 1) T REAE LA F 5T (1) AEE 8 vl AR 45 B R4 T LLAD iR B i 24 7
IR TEXS B, B v BRI AL Aol % (B B R0 64 R, a2 BT N IR (2) X AN LY
PRIGERL , 43 A FEAS [ 28 590 BRI R 0t Aol 253 € 15 9 9V I, 497) ik A L) . B SR ) 55

FESE

[1] 598, B3R, Aok AEEAE B R ) 5 A SR BRI A5 REE 0], &7, 2012, (7).

[ 2] 5e34, N, GG AL G S IR FE 5 A A (5 B3 EE (7). & 17T, 2015, (3).

[3] 08 LA, 2R Th AR IR B SR B F I SO A0 (0] R T 3RV 8, 2012, (1D,

[4] REE, Z5 1L ISR -5 5 BURFFDISE 4 [J]. B0 28 K 5544, 2015, (3.

[5 ] S I5HR. WKDARME A B F AR5 A B[] 1T 58, 2011, (10).

[ 6] 18 5, ZE M0 75 IR B R ] | 22 38 BT 5 7= b [ B 32 4 7 1 SICE WF 50— 366 T o 8] 1) 36 oMb T R 0 408
[J]. & F, 2010, (10).

[ 7] BRI, BT, XU ) 25 4 AR IS B 5 A BIVE B FORRE BRI 7L [J]. 5 B 1 57, 2008, (10).

[ 8] 25, FHUT. 4138 K 0 e e kA b B AT PR 858 B AT M 90— 1 o [ 3L B 8 50 15 LA SE e 2 0], -
2R R, 2014, (6).

[9 1 FLAR B, XITBE5, BT A FAT A IR A € S Bl R s il 2 (7] 3 57, 2013, (7).

[10] ZE35 1)y, P2 0 AR IR A RIE BRVE i - vp B I 2 IRAF YR []. & 5P 5T, 2010, (4).

[11] 255 Ty AR IR IE (22 I 22 57 2 BT [J]. 503045, 2013, (4).

[12] BE A &, 2, A RBERA B B FR STPORT RGBT B B R 2, 2014, (5).

[13] JLAEPE , A B0 B BUR IR 5 I A5 BB R [0]. & 1 7L, 2012, (2.

(4] JEEF, e, RAZE REEH TR S SR R[], S5, 2013, (6).

[15] 7, 22004 RS M PR I 5 i L 3R R 5 5%
wF9t,2013, (3).

[16] H 7, A ARBRZGE T VAR 2 THA R AR 7T[T]. T E A H-BHE 5305, 2011, (8).

[17] ATELHE, AR IEIA , MR BT Bl 2 e i AR A S e I & B 3 2R [0]. 2 5wt 72, 2010, (8).

(18] ) IE TS THE B A T IS R A 545 HI i 7 [0]. 25T, 2010, (4).

[

[

K B T E AR E T F A SRR (] 2 i

197 JFUBEZE, BRI B PR BB AL AL S A ORI A R[], B Tk 2895, 2010, (10).

20] TR & BURN T PR 5575 Y 5 Al PR R4 Bt
7t,2013, (9).

(217 5KGF 2, 73 i Bt e Bl PR 3R S AR ML - 2 T iodE PSR Y (O 7F 75 [0]. 5 TH S 2 BF I 5T, 2016, (1.

[22] TR, #80. ER EBf Be i R i R A A ——k B E A FIMARAEE]. 2t 5850
7¢,2015, (5).

[23] Aerts W., Cormier D. Media Legitimacy and Corporate Environmental Communication[J]. Accounting,
Organizations and Society, 2009, 34: 1-27.

[24] Becker G. S., Murphy K. M. A Simple Theory of Advertising as a Good or Bad[J].Quarterly Journal of
Economics, 1993, 108: 941-964.

[25] Chesney M., Taschini L., Wang M. Experimental Comparison between Markets on Dynamic Permit Trading

BTG JAT L BT W 256 UEE (1] 25 5 LT

and Investment in Irreversible Abatement with and without Non-regulated Companies[ EB/OL]. http://papers.
ssrn.com, 2011, 9: 15-23.

[26] Craver B. M., Marston C. L. Investor Relations and Corporate Governance in Large UK Companies[J].
Corporate Governance: An International Review, 1997, 5: 137-151.

[27] Darrel W. B., Schwartz N. Environmental Disclosures and Public Policy Pressure[J]. Journal of Accounting



102 bR R AR 20164F 55 534

and Public Policy, 1997, 16: 125-154.

[28] Deephouse D. L. Does Isomorphism Legitimate?[J]. Academy of Management Journal, 1996, 39:1024—-1039.

[29] Dyck A., Volchkova N., Zingales L. The Corporate Governance Role of the Media: Evidence from Russia[J].
Journal of Finance, 2008, 63: 1093—1135.

[30] Dyck A., Zingales L. Private Benefits of Control: An International Comparison[J]. Journal of Finance, 2004,
59:537-600.

[31] Engelberg J. E., Parsons C. A. The Causal Impact of Media in Financial Markets[J]. Journal of Finance, 2011,
66:67-97.

[32] Farzin Y. H., Kort P. M. Pollution Abatement Investment with Environmental Regulation is Uncertain[J].
Journal of Public Economic Theory,2000,2: 183-212.

[33] Gray W. B., Shadhegian R. J. Environmental Regulation Investment Timing and Technology Choice[J]. The
Journal of Industrial Economic, 1998, 46:235-256.

[34] Janis I. L., Fadner R. The Coefficient of Imbalance[A]. Lasswell H. Leiters N. Language of Politics[C].
Cambridge: MIT Press, 1965.

[35]Joe J. R.,Louis H., Robinson D. Managers’ and Investors’ Responses to Media Exposure of Board
Ineffectiveness[J].Journal of Financial and Quantitative Analysis,2009,44:579-605.

[36] La Porta R., Lopez-De-Silanes F., Shleifer A., et al. Legal Determinants of External Finance[J]. Journal of
Finance, 1997, 52:1131-1150.

[37] Leiter A. M., ParoliniA., Winner H. Environmental Regulation and Investment: Evidence from European
Industry Data[J]. Ecological Economic, 2011, 70: 759-770.

[38] Maxwell J. W., Decker C. S. Voluntary Environmental Investment and Responsive Regulation[J].
Environmental & Resource Economic, 2006, 33:425-439.

Media Supervision, Environmental Regulation and Firm
Green Investment

Zhang Jijian', Yu Lianchao’, Bi Qian’, Pan Jun’
( 1. School of Finance and Economics, Jiangsu University, Jiangsu Zhenjiang 212013, China,
2. School of Economics and Management, Southwest University, Chongqing 400715, China)

Abstract: Under economic new normal, green investment is the key to ecological
development. It is a prior decision, and can pay attention to from pollution control afterwards to
the prevention of pollution in advance. How about the role of government environmental
regulation in firm green investment? Can the media effectively supervise firm green investment?
Answers to the questions abovementioned are conducive to the definition of the role of
environmental regulation and media supervision in firm green investment. Based on the empirical
data of A-share listed companies of heavy pollution industry in China, it uses an empirical analysis
to explore the relationship among media supervision, environmental regulation and firm green
investment. It comes to the following conclusions: firstly, strict government environmental
regulation plays an active role in the promotion of firm green investment, and after the distinction
between state-owned and non-state-owned samples, state-owned listed companies are usually

more active to comply with environmental regulation and thereby input more green funds;
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secondly, media supervision can significantly promote the exertion of environmental regulation
power, and after the distinction between positive and negative media coverage, the promotion
role of positive media coverage is more obvious; furthermore, after the distinction between state-
owned and non-state-owned samples, state-owned listed companies are more vulnerable to the
impact of media supervision, thereby promoting the increase in green investment. The
conclusions provide evidence for the perfection and enhancement of environmental regulation
institutions like new environmental law and confirm the supervision role of the media as a

corporate governance institution in firm green investment.
Key words: media supervision; environmental regulation; green investment
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Political Cycle, Local Officials’ Turnover and Resources
Allocation

Chen Yanyan', Luo Danglun’

(1. School of Economics and Management, South China Agricultural University,
Guangdong Guangzhou 510642, China;
2. Lingnan College, Sun Yat—sen University, Guangdong Guangzhou 510275, China)

Abstract: This paper studies the effect of political cycle on firm investment, its
phenomenon, function mechanism and economic consequences. Using the political cycle
resulting from mayors’ turnover in 277 prefecture-level cities from 2001 to 2009, it comes to the
results as follows: firstly, on the first and second years after mayors’ turnover, both investment
expenditures and investment growth speeds are higher than the ones on the year of mayors’
turnover; on the third year after mayors’ turnover and later years, the two investment indexes are
lower than the ones on the year of mayors’ turnover;and the investment peak appears on the
second year after turnover;secondly, the reason for this phenomenon lies in the micro route of
the increase in firm debt financing and the macro route of the expansion of government
expenditures; their change patterns are basically consistent with investment behavior and the peaks
of debt financing and government expenditures appear on the first year after turnover; thirdly, this
phenomenon leads to the decrease in firm investment efficiency and the rise in over-investment;
the peaks of over-investment degree and probability appear on the second year after turnover. It
enriches the literature of the effect of political cycle on resources allocation in China, and

promotes the understanding of the role of local officials in Chinese institutions.
Key words: local official; turnover cycle; investment expenditure; investment efficiency;
GDP growth
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