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CEDI;; =ap+a 1 MA;,_| + Zyear + Z control;; + &, 4

MY BB B 2 I 3, AR A S R TR 4 (2012) B AR SF (2013) sk BF SR (2016) KT

A 3 ) AR50 A TR () A o REL B, AR AR — B A 1 oyl HE DA D7 R 2 S B2 68 1 T e ik

T 5 P28 100 28 T T, A4 @A T

FRA

CEDI;; = ag+ a1 MA;,_ + s MA;,_| X Powerdistance;; + Zyear+ Z control;, + &, %)
Bom=,

CEDI;, = ag+a 1 MA;;_| + @y MA;,_| X Market; ,; + Zyear + Z control;; + &, (6)

Hop, ifREBFEA L |, ofRFRAEE, YoontrolfR A B4R B LL AN HAth T A i 47 i A &
M. SCiE#e3s 5454

(—)FE Mgt

F3 R A W T AR S AR PR SR T 45 SR . — T, b4 B BRERAE B Bk EE 48 %L (CEDD) #){H
0.171, 6 W R APk B B R A 2, AR T S — T, AR /IMELR 0, AR R AELA0.929, bR 2
0.253, 156 HA il PR A5 S B3R ot i A 22 S A K . VAR B2 RE 139ME M -0.009, {H A B &8
H) 2 ) R A AR R L5, WR/IME H-0.597, #% K AR R0.514 {2 5 28 8 J7 T, AU iR
B E 470.008, (HAR/IME H—1.475, & KA F74.451, FBAFRIE iy 20 7) 8 2 3 i A2 72 AL TR
5, HEA LR Wip b SRR KM 4 0.265, FHH e _E i 28 7 0 A K -F Bk 4555

%3 TEMBEG

3 FEA %K BME hriEZE N LENE
CEDI 2038 0.171 0.253 0.000 0.929
MA 2038 —0.009 0.179 —0.597 0.514
Powerdistance 2038 0.008 0.628 —-1.475 4.451
Market 2038 0.265 0.441 0.000 1.000
Punishment 2038 0.394 0.489 0.000 1.000
LnSize 2038 22.524 1.435 16.702 28.509
Lev 2038 0.494 0.262 0.013 4.395
ROA 2038 0.034 0.076 —0.777 1.202
Growth 2038 0.132 0.503 —0.967 5.009
State 2038 0.637 0.481 0.000 1.000
Big4 2038 0.067 0.250 0.000 1.000
(=) A8k M5 HT

FAPN R T AR B AH G S AT 4G R I RS BRI 5 B RUZRE 1 B IEM
K, XA, B HZRE 1200 Al PRTEAE S8R i A B SN, W BIEH AT 3 A,
fi R R 5 P AR L A P AR i 2 () B A 56 R B A, RIS A48 B B AN AE T
i 2 I
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R 4 T-EPearsonfd X IE
A CEDI MA Punishment LnSize Lev ROA Growth State Big4
CEDI 1 0.801°" 0.458"™" 0347 | 0.116° 0.001" | —0.049" | 02317 0.269
MA 0.801°" 1 0.144 0.442"" | 0.082" 0.118" | 0.012 0.130" | 0.229”
Punishment | 0458 | 0.144 1 0395 | 0.147" | —0.076™" | —0.049" | 0.280"" | 0.163""
LnSize 0347 | 0.442" 0395 1 0.249™" | -0.006 0014 | 0348 | 0362
Lev 0.116" | 0.082" 0.147" 0.249™" 1 —0.410"" | 0030 | 01997 | 0.023
ROA 0.001" | 0.118™ | —0.076"" —0.006 | —0.410™" 1 0.187"" | —0.126™" | 0.031
Growth | —0.049” | 0.012 ~0.049™ 0.014 0.030 0.187" 1 ~0.037 | —-0.038
State 0231 | 0.130" 0.280™" 0348 | 0.199™ | -0.126™ | -0.037 1 0.132"™
Bigd 0269 | 0229”7 0.163™ 03627 | 0.023 0.031 ~0.038 | 0132 1

T B ERLE 1% 5% 10% 1K F 52, R,

(=)= a7

T Sl P FAG 58 Al Hausmane; 56 X6 A58 200 % 30 A7 16 455, 4% SR 38 WH A S 7 it P 31 s 260 o7 A28
E 2 % AN PRI 7 TS D) 3550 7 T A L ) 1 20 A R . 36 S R B2 BE 1 5 L IR B A
B BIAZE R, ot 2R | B SRR & RS ML, B HIZE8 5 LI 5E
BT IR BINAE 1%H K F bR 2 IE A S, WA 5 B2 BE Sy B, ol it i) 7R H PR 5%
PRI, $EEE B W S IR G B, HUS B 500E . ¥ il A8 Bk, BRI B AL 3 L 20 Rl R
S IREE A B P B HE AR A G, SR 4 ) Y A 2 PR W AL SRR S R R L, Az 3
BRSO W R R S B 8, 2 w38 T AR ) S B R I & R I A BRIRAE BRI R Ak W 55
FLAF . 2 RIRE 150 ) 5 IR BE 05 BB R IE A G TR S 56 R, WAl 7 W 55 XUBG: 55 K\ 4%
ARG BUT B0 1] T 4 R T = U i B S Al R FTE 5, ARAR AN SR . Al
1 5B B B BR 8 B 35 DUk 36, 800 Al e pl A 0 By B R R AR N B RE A5 3
EOIWON B R 3 H L, IR LRI AT R R RS R4S AN AL, Rt A E O A ) £
b, 5 i B SR IR B A B 4w TS A b PR A5 B B R IR AR G, WA Al b R
ALY T I A R BEIE P ., 38 SR B Ak Y [ R AH IR AR TR AT

*5 BEERNSLUFREFEREMEPER

. ES(EFS EA R LT A RE LhAH
wE [ F B tft I R i 1 3 i
Cons ~0.040 ~0.33 ~0.006 ~0.03 ~0.051 ~0.37
MA 0326 4.92 0.508"™ 5.84 0.171" 4.15
Punishment 0.013™ 2.86 0.014” 2.39 0.009” 2.17
LnSize 0.014™" 221 0.012"" 2.30 0.015™" 225
Lev 0.018" 1.70 0.062"" 2.73 0.002 0.98
ROA -0.082" 2.12 —0.028 -0.86 —0.094" 1.98
Growth -0.007"" -3.03 -0.004 ~1.64 -0.011" 251
State 0.017” 2.10 _ . o o
Big4 0.037 1.16 0.075" 2.52 0.006 1.01
Year il il kil
Obs. 2038 1297 741
AdjR 0.364 0.427 0.281
F 3.79™ 6.48"" 2,65
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64 7R AL 7 B 5 A0 T 37 Ak SRR A BRZ B8 0 5 Al IR A R TR A S R B YT 4
FH Tl U= 235 2R o AR i 45 2R R A B RE ) AU T B B0 AE SR IR A —0.093, HAE 1%
K bR, R SR 2 B ) B Ay B 2 A ) A BILZ B 0 Al PR A BT R Y
SEFHAE R, H2BaT o BV D BE B A, 0 4 UmT 8 7™ AR A S 22 5 2508 FUAT O, 1B B DR 4R
AN CUHIAS N0 g, B A0 Al 308 H bR EOAAE A, BREEAE BB 28 R = 25 R R
HZEE I 5 i L SR AR TR AR HOM0.114, HAE1%H)KF F 52, R i fL BERE bR,
AE % % o B FR 2 R 0 o6k Aol PR5AE R BT I $2 TR L H3RESE o BV TiT 37 fh BE AR LD A L X, 32
A AR PR a7, Al B 7R By 32 B A A R 28 AR MBS, T BRAR B S I R AT R, PR
B I REAE R

xo NAMB.THUHABATIEARNRAER

A — T =
EX tE ZH tfE
Cons ~0.062 -0.51 -0.036 -0.30
MA 0.3017" 537 0.310"" 497
MAxPowerdistance -0.093™ -2.92 — —
MAxMarket — — 0.114™ 2.63
Punishment 0.012"™ 2.73 0.018™ 2.82
LnSize 0.018™" 2.83 0.017"" 2.95
Lev 0.017" 1.95 0.015 1.49
ROA -0.079" -2.15 -0.083" 211
Growth ~0.008"" -3.17 ~0.006"" —2.84
State 0.017" 2.15 0.016" 2.05
Bigd 0.038 1.38 0.038 1.19
Year il bkl
Obs. 2038 2038
Adj R? 0.305 0372
F 3877 3.60™"
() Aot AR I

T RGBT T BT SETE, S A IR AR R R RO OB AR R, RIS
SR M 1, RBEFEIR AT B R0, R H Logithb I BEAT A4 i F U A I 1 85 el 32 1850 40 it
A P AR AT B Sy R A B R AT ], 0 R 20 HE 44 T 1044 1) 48 4y T €
AT A BERR AR B Gy, R RAE AR AT R, A2 VEAR IR 25 SR ANAR TR AR, [ UA 45 SR AT AR B E
TR

R REERESER

- Logitt % A A=
=i Lebpk A el R flk SbEk AebEA
Cons ~12.77777(-8.97) | —9.008""(-5.52) | —16.870""(=5.38) | -0.042(-0.35) | —0.035(-0.30)
MA 5.530""(13.14) 6.496""(12.39) 32977 (3.71) 0.322""(4.94) | 0.2707°(4.43)
MAXxPowerdistance — — — -0.074""(-2.85) —
MAxMarket — — — — 0.10277(3.54)
Punishment 1.2577°(9.37) 1.13877(7.26) 1.5137(5.80) 0.0137°(2.79) | 0.01377(2.85)
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gR71T REUERESER
- Logitl# A s =
e pEA [l R Al pEA b
LnSize 0.502"(7.40) 0.443""(5.73) 0.661""(4.46) 0.007""(2.28) 0.006"7(2.23)
Lev 2.1737(-5.85) 2.6957(=6.27) 0.539"(~1.67) 0.0187(1.65) 0.016°(1.58)
ROA —0.8887(=3.94) | —0.416"(=3.39) | —-1.8717(=2.67) | —0.0817(=2.11) | —0.082"(-2.12)
Growth —0.0197(—4.15) | —0.002"7(—4.01) | —0.104"7(-4.42) | —0.007"(-3.17) | —0.007""(-2.85)
State 22427 (15.21) — — 0.016"(2.06) 0.0157(2.02)
Big4 —0.297(-0.93) —0.184(-0.53) —0.351(-0.51) 0.042(1.26) 0.038(1.18)
Year Etil Pl il s il Pl
Obs. 2038 1297 741 2038 2038
Adj R? 0.427 0.317 0.285 0.270 0.277
F 0.000™" 0.000"" 0.000"" 3517 3.54™

VE: Logiti# B H5 -5 N Nz{H , Adj R WPseudo R, F{E NLRG 1T Epff; #EH — B =355 PN dfH .
. &5ERBRT®

AR SCBEHR 2011201645 I PR P 17 B35 G A7l b v 28 "R RS, 5 All A g B
MR 7 A0 AR VA VR LA, F 5T A B2 66 o0 dlk PRITE AR S 0 i ) 520 SCIE 2
FW, B BZ RE 0 Al BRSSO BUR B AT 3 W B 1 4E L, F HLEA flk e RE Al 9
TEERGE R, TSR E RGP RGN, ERRK—E LR b i) S R
2 AR 2 68 ) 5 Al PR AE B R TR Y IE A SR R 15 7 b A 80— 5
KBRS A 13 T4, AR Tl v R84k e o [l i, 1 3 b e X B2 A8 0 5 ol
PRS0 15 T i ) A Sk ELAT T 1 YT 4R, ST A AR BE A8 A T 4 3 A BEZ BE 0
Al RS0 S0 5 T O SR T L, 48 7 i 2 i 37 fh 2 e LA 0 O B

BT ERSGERE RS I8, Fuk B A ol B AT I R TR, BB R E L TUR E AR
FifE R LU R R

S, BT A EZ L, @A HE BRI EAZALE, E TS BRI BB, f
EE 2GRS R R DOR, fe W TR 2 5 Alk e SR BB 1 A0 K 5 AL, [) B 0 2 42
I, SEBL A BEAUAN 4 5 4P B2 PN Rk B 1B s 56 &, AR H AU, 389 5t A1 DA g 3¢
T, RS VR T & S A AN B AL, 29 W B R & 3 AT R, E B E T BN
EWIL, R AF A ALRE e i B2 BTt 2 BT

S5, FET BN 2 T, B B2 PRt 2 Al PR AE P8 i B2 AL, DA™ A S TE ik
RS A A B P B % 0o I 3] 5in 1) P B %, ARAH RS OR3P SR AT s [l I X AT R OR S 55 00 il
BEAT 1 24 B8 G S BRI, B A CRAT A, 32 i L B B IR 545 R i BBl

=, BT )2, S i AR R PR EREE T B0 Al FE 4 R A% < BL SRR, R
o HEPR AR SR B, TE O Al M At Al B S0 HE g, (2 A Aill: 1 Bh B R 3R 8545 25 TR
JEE1S T, Hsh B AW T R AR T R, (R 25T kR, i dh ol 2 5 @ B g 7 2
LIS 8 SR SRS e

ARSCHA LU Ry BRA : 58—, A7 B g i £l 5 R 32 53 0 A 0088 SAN 48RS O SR

Bbm, FE b I 5 77 T b RSO, BB 4 R T REAT P M 225 58 ., TiT 3 Al A 0 Al R AN S
i ) 0 v 1 % 48 O T A TR R, {H20154F  20164F B R A A, IR 2 805 8 R F (e
A, (A TR S R A R IR B . LA SR A RE T IS SR S I LA e
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Research on the Relationship between Management
Capability and Corporate Environmental Information
Disclosure: Based on the Perspective of Moderating Effects
of Power Distance and Marketization Process

Li Hong, Huo Da
(School of Management, Tianjin University of Technology, Tianjin 300384, China )

Summary: The construction of ecological civilization is a major strategy in China. Under
the background of national strategy, how to deal with the deteriorating ecological environment

has become a problem that the whole society needs to solve urgently. As an economic entity that
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consumes natural resources and discharges pollutants, enterprises should be the backbone of
assuming social responsibility and fulfilling environmental protection obligations. Therefore,
corporate environmental information disclosure has become a topical issue in theoretical research.
Previous studies have shown that managers' personal characteristics and external institutional
pressures are important factors that affect the level of corporate environmental information
disclosure, but the lack of inspection of management capability that reflected in the overall quality
of managers will have an impact on corporate environmental information disclosure. In order to
deeply discuss the relevance of management capability and corporate environmental information
disclosure quality, the paper is based on the upper echelon theory, reputation theory and
legitimacy theory, collected environmental data from the social responsibility report of 340 listed
companies in heavy pollution industry in Shanghai and Shenzhen stock markets from 2011 to
2016. By establishing environmental information disclosure index to measure the company's
environmental information disclosure quality and DEA-Tobit model to measure management
capability to conduct empirical research, the result shows that the management capability is
positively correlated with the quality of corporate environmental information disclosure. Then by
distinguishing between state-owned enterprises and private enterprises, it finds that the
management capability of state-owned enterprises can play a greater role to reveal better
environmental information. Furthermore, the paper takes the informal system as breakthrough
point, brings forward power distance that based on the Chinese traditional cultural context as a
moderator variable, and focuses on the core dual-body structure between chairman of the board
and general manager. The research result shows that the power distance would play a regulatory
role in the correlation between management capability and the quality of corporate environmental
information disclosure. When the power distance between chairman of the board and general
manager is higher, it significantly inhibits management capability to improve the quality of
corporate environmental information disclosure. It reveals that China's peculiar unity of command
phenomenon makes the top leader’s power too concentrated, which is detrimental to the
sustainable development of the company. At the same time, the degree of marketization in various
regions in China is not balanced. It is valuable to explore the marketization process's role in
regulating the relationship between management capability and corporate environmental
information disclosure. The research result shows that under the situation of rapid marketization,
the positive effect of management capability on the quality of corporate environmental
information disclosure is more obvious. Through the study of the correlation between internal
and external factors on management capability and environmental information disclosure, the
paper puts forward relevant countermeasures from three aspects of the company, the government,
and the market,in order to encourage and restrain companies to voluntarily perform
environmental responsibility, regulate the environmental information disclosure behavior,
improve the quality of environmental information disclosure, and jointly build a green and low-

carbon society.
Key words: corporate environmental information disclosure; management capability; power
distance; marketization process
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