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DWsub_market 19532 0.27 0.26 0 0.20 1
PUB_Order 19532 0.39 0.26 0 0.32 0.96
PUB Market 19532 0.34 0.24 0 0.27 0.94
Recognize 5491 0.35 0.22 0 0.33 1.30
CEO _exp 19532 0.13 0.34 0 0 1
Subsidy 7457 0.06 0.22 0 0.01 10.83
Grefin 19532 0.27 0.15 0.06 0.23 0.84

FRHE AL i e 5] A5 b 5 e X
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() FEHE[ENA 5B

FADR T 3 XIS R 22 S g Al 25 b XA BT R2 M 1) (B 2528 4 (1) A5 (2) Aol 5+
MR B i AL i, DS PSR [ U5 2R B4 7 1 %0 7K P J 25 0 B, 3T P b 2 2 3R
SR 459 S A 1 Al B 3 DX RS o PR ISE LA A Y Y B 3 o) A1 B R A TR A
T AMUE TS T R R R R B G R AR ISR 1 b EROR AR T Al A T Sl A A
WO AT AL TR 6 IR T s A R, B B AR T 2 s DX P LR i 4
P AN T Sl B RS AL~ I BRI 1 % , 2 Bl 5 30 X H SRS (A llsub ) 53 531171
REAK8.42%H111.36% . AT UL , NP 538 b A [l 5 R B R, 5 i 45 B PR B FL ) T
HAHLE, i 373 B PS5 ML) T Bl £l 4 sk AP G A R4 T SR W AR BE 145 B 463

x4 MRINEAG) S 1l B X 35T

Allsub UPsub_order UPsub_market DWsub_order DWsub_market

A=A
- (1) 2) (3) (4) (5) (6)
~0.108" -0.365" 0.256™
PUB_Order., (4 16) (~18.20) (13.68)
PUB Market -0.167" —0.484™" 0.317™
= (-6.56) (-28.65) (14.58)
0.353™  0.382™" 0.731™ 0.844™ -0.378"" —0.462""
Constant (332)  (3.96) (8.16) (10.05) (~6.39) (=7.24)
Controls Pl =l Pl P 4 Pl
Year/Ind =i £t =i el eyl £t
r_ a 0.063 0.071 0.370 0.358 0.298 0.254
F 6.66 7.36 145.44 57.93 98.97 33.5

TE:""p<0.01,"p<0.05, p<0.1; 455 A Ny 24l 2 T SR SR HE bR LR A THEL, T[]

F11(3)Z51) (6 )R E T FRBE AL XA Ll 85 b DX 50 AL ) () S i) o e, 31) (3) RN (4) 45
SR, BES R R b DX G 2 PR B R 5 Al 38 9% % (UPsub_order ) Y 191 2R B 7E
1% 7K - 5835 R 11 o 26 IR AE RS R R T fimlb 1) S S5 H oh] 7A SF B eyt Xy i b X A 000
FMEHIIR , LG5 W) A T V5 Yot (B i o JE R 7 Al B2 W T 78 e PR RL il ok T
A 1 R PR B ARG ISR | BE AR 1 Aol o) P8 240 SRR 3 W g DX A0 ), Xt SR PR R =
S 25 b DX AR RS 8 /N 118 B A A i 2 s ) TR R T S0 it 78 A5 L - 240 34 o
1% , 23 S A2 s X G AR (UPsub_order )53 ) -4 59.31%A171.55% ., 7 UL, -4
SRR AN L R AT, TSR TR T EA i il s i B3 P E RO B8

FE5HE (5)RIF (6) R , BE2A F) AT 7E L X PRI BT R -5 A lb W37 4% %5 (DWsub_order)
B T 2R B 76 1 %o KT 838 Sy A o 3 3% BH BRI ] 1 3 £ b 4 T 1 02l DX 3 ¢ DX Ao B
i, B S T [ PR BT R o R A (I X 8% 45 58 (3) AN (4) 4 5%, AR Sl 42 4 Al B A
T Bh 7 T E S T 45 0% SR ()75 e e X IR AE | S X A SCRikeY5 e b wfe BT B e i B2 1 A 2%
T BT RN 5, A 2328 i B RN T S8 il A B35 L S Y A 16 1 %, 25 T3 5 b X
BEE AL (DWsub_order ) 53 ) Y% A1%38.40%139.92% . 7 WL , T7 37538 il AU T H A 4l
Mg Fe BT B IR S

B N | 423 A 2 T LI 2 R £ o 4 € 592 B 2 3w i N 1 IR LR T ' 1
TT ML B GEAT R, TR A A 55 1 DX 43 % 0 AR A 1] B 426 e 7R v Ml 2 S A P ) 3 2
I, 2 O R O RSl 0% < G i A SR A 4 5 LG IR EST, 2  B B P 2S B 5 AR o
XAl 255 b DX 0% () s MR A AR 22 5, TH S b R T 5L (4 AR 7 o i 4 46 il 74
i T H . 2 b, 5 R 245 BHIESE

INEZ G EE T (475 F o)



£S5 MNEMEZAE: PSM-DIDIRLE

- Allsub
et 5 2) 3)
Treat 0.015(1.56) 0.02177(2.66) 0.015(1.54)
Post 0.012°(1.69) 0.016™(2.20) 0.014(1.99)
PostxTreat —0.024"(-2.31) —0.027""(-2.56) —0.025""(-2.40)
Constant 0.356""(14.59) 0.578"(13.91) 0.550""(11.01)
Controls / =l 4
Year/Ind 54l / il
N 11200 11200 11200
r_ a 0.028 0.031 0.054
F 10.32 28.20 15.28

()RR 5

VAR e B — , 5 SR B PR SFE AL K — A1l 2 24 LA AR E P AR AT 15 , A3
LAY PRI ML FE AR A i e B R T AT A A 6 55—, AR PRI M 00 2 7 o A M A
W (202 1) BIIFSE , AR SC o350 LA Tl 75 51 B OE B B A 9 s DX AR 7 BMELZ L Tl {5 iR B
SERAL BTG Tl I L, AR A R SO SE AL 25 548 B B UL A TG 30 20 =, 4
ol 5 1 X 45 A A TSI B 25 M X BEBEAL 1 Pk AT WL RO AR AL A, 7EAR R R AS:
Brrb LUt 528 R N SR A AR AL L AR I TS A e IR R AR A

2. 1o i T A 6 o 5 ) i 5 3 X 45 9 B ARIAL 7 A7 A L X 2 57, A S R AL o o
AV GEAIAL 1) ) R M 2 — A 1l 2 TR ] A0 o [T, Ay R ol 2 T S i P A28
FETTAS SRR T, ) A4 ) Al AR B2 2 T T 7 2500 o 5385 BN [ A S SRR — 2

3 WUE 2200 A6 56 o 201 SAF TR St ) (PR SRE AR 371k ) (LA feg Bl KPR DRk ) )V A A 3053
15 e i B ZEIAE U BOR , FOTHIE R T 5™ D7 (447 A 314 Tl A0 B8 2R T 18 Siit 5 (Ol i g
85,2021) o T CEMRIE )T R R AL FREE A B g A Il 1) W A8 22 S5 A R 52035 )l DX BRI o
BRI, X il 5 M X B AT DRy AL TR AU o 252 1 %A 1 (2019 BIBTSE , AR SCH FHPSM-
DIDA-J5 1] DT P A ER 22 735 5 2% figp oA A= P (] et 285 Ge W HR il S5 S s ATl B UTAR ¢, T
55 AT D AE PR /IN o [T, AR AR AR B 20 104E A A5 1) €T 28 W IR0 B B i 46 7 ) ) o
TG RAT A I E R A AL T G5 8 R 1 347 e e SO TS QA Tl , RIS 2 (Trear=1),
K BE M7 BEAR SUE ARSI (Treat=0) o i TH7 (CHMOR ) IE S4By
20154E1H 1 H 76201545 K2 J5 Posti R 1, Z B B0 FARBAINT

Allsub; ,=ap+p,Treat+[3; Post+f3;Treatx Post+ ZControl,-,,+y,+/l,-+si,, (4)

T B, .35 R B, BIHT G ) A A A 5 Ak 1 b DX PR STERIL ) , 41000 1 oMl 35 e IX 438 9%
A TR B, LA A2 35 KM ) 2 i B K 14) S 36 2 kg Sty 74 il 2 Al rh S48 5 Z ARl o 38
B VA 55 R 2 T35 B A AH AR A W B A8 1, 3 Logit [l 158 H ] D AL A543, R
FHEC A XA A A lb B4 7 1 1VC A . AR A5 2 T DIDK IR FUFEAS 11 2004, S 56 20 Fn s il
53005 6001, Z J5 MR HE ELRTAEAS A 70U 25 A 36y o 25 R ANR S PR , 38 B I Treatx Post 7
BOITES % /K 35 R B, B PRI ) B4 T s AL S FL I B VR 4 T 4ll D35 b X
P R RHE B3 5K BB B AR TS S TR IR AR e

4. T HAFE AR EN, BB A ST HE T 255 SR R R 2 B Hojiti B
AT CE WA FER AT, 20145 BRSO A5, 2022) , 52 kb 5 BUR T EL1is B A SC LA

O FRIMEFRE, w8 T A S5 RARTEIESC AR, s BEA] [ VR4 R L

FRHE AL i e 5] A5 b 5 e X
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IE ROE R BA AR TEN T HAER (V) , SR PR B /N 3 fli 1175 (2SLS ) i N AE 1%
[ MR (GOV_exp )HEF5 A FHEUR 22 FH45F 5 03k S N R HrAR I | F R I T
HAE T RICEE K SIS RS0 B TR KR TR AR 4l 2 > B0 AE B AT OG5
I 18k b AT R (3 B /KA A TR IR A IR 7, U R 1, A5 R0 8 B B AR 2 7
A VC A RAEAS , SEE 4 (GOV_exp=1) 5% R (GOV_exp=0) IEEAEL LB A 1:7

SR R iR S B 2 DN B2 22 ] PR A A o 2 S, i S PSM-DIDJEL % , 1 56, 38 3 A ] 45 53 D i
2 (PSM)HEATELAT , NI B D MR DT REAS b i — 41 50 B B IR 7 b X Al d5 Ry
DEFE A AREAR AR Sy 3 o 2 o e B =5 2550 A 8 — S5 4 o A A A T 728 4 3 3 Lot [71 014
;%tﬂﬂﬁrﬂ@@a?%é},%ﬁﬁ%i& SRIFEIHEFT1: 1 DEHEC  HAR , UV MR (GOV _exp )l T HAS
7 (IV) TP B fie/D 3 Al 1174 (2SLS)H R B 5 Rk o i , T HAR LMK IR PE A
0.00, 5 ZU L AN AT I UJE@R,#EIEW EETHFERT 10, 3548 TAAE<5 T AR
JEABEAE o — B B [m] U5 b X BT B B2 15 (GO exp )5 ML IX FRES B0 1 0] )9 22 8008 B J
TESE T HLA FRRZE 7 1 7 S BCRY 53 IA % RN B 0 ek B AR B0 56 () s i), BV 42 il
iz AR FRBOR T H RN E HiB RS AKEREEHE] o — By BeAZ A8 i B0 R AT 7R 1% 7K F
R, KA R T E DIPARZE D7 X PR O (4 52 S, PRBE R T X A b 5 1l X
A RCR 5 Hi SRR — 2L

Fo MEMEBMAE: WHREER (1IV)

A gt — et Bt —rEx Bt
PUB_Order, Allsub PUB_Market, Allsub
Gov_exp —0.089""(~18.91) —0.086™"(~19.09)
PUB_Order, -0.988""(-8.76)
PUB Market, -0.989""(-9.72)
Constant ~1.484"(-35.14)  -1.175"7(-6.34)  -1.0657(-25.70)  —0.6817"(-5.20)
Controls 4l 4 4l 4
Year/IND =i =il il il
N 4246 4246 4974 4974
LM=332.79 LM=342.40
LM S0 (R P=0.00 P=0.00
F/Wald chi 357.43 428.81 364.46 552.85

f. ZHBEZMERRE

(—) SN BE

IREE AR DA IE ] B )22 1% 52 Mk 29 AR X il B AR B A ey sl 1T 2000 1 3
IEJC%'JT“T BA PR AR SEBr L, SCAb SRR I S R AR R E = B iR R h 7
ML 2 X 250 16 sl AR FE R R BRAL Y 520 (North, 1990 ; Williamson, 2000 ) , 4% SC A #E 4
%H/\Mij(ﬂ:m%ﬂ}:' T, 325 42 T SCAR AN K — S 1 2 B2 1 B X R M ] 5 i b i b [X 4%
ey TS AN

LIRS PR B S B T B AT 84t & ST A RE S I R RF M B A A b AR 1
DA i & ek B bR, 80 F B BRI, B8R AL S ik Ak s kT, ARAS I
TRIREEE WS 5 BAS , 2R 1 PRBE R X All A b5 HE 8Os o BRI, il e oA I i) 1 £
b5l X BEFEA TN, I ELES AL T DAAREPREE AR A H AR AN L35 5 P -

ARSCE Sk A b 2R A5 | A SE RS AL UL TR T 80N AG 55 o, Recognize R I T4
GNP B B IR RE WS (2018) FIBEET (2021) By 5 1k, 38 ad SCA M Al

INEZ G EEHE (475 F6H)



python R B4t 2 TEATAR A5 v H B AR (0 SCAR S BRI R AR AR Y, 3 LA SR Y B 78
di 2 DAL s B H A0 B Al PR AR B 25 SR R 7 s, 81 (1) Fngil (2) 232 BT &R
BOAES Yo K- 1035 M 17, R BV SR DT T BRI X6T £ Ml 225l DX 4% 8 A RASL T 5
A 51 (3 ) FF (6) 433l LA e 4809 Mg >4 9% SRy PRI AR o, 38 30 R B AE 5% K - i 3
R A1 o F B Al 2R AR 0 A A AR AR ) PABE 24 AR B i T TR T R SRR e X AR B Y
DX A B AT, (AT M T A all 75 G bt xfl i =X 4% % SR et D - T AL , Aok 2R 8 A0
Hi DX ISR SR T R PR RI R
%7 HEFHEMH . CUSREINDSEBRER

A gt Allsub UPsub_order UPsub_market DWsub _order DWsub_market
= (1) (2) (3) (4) (5) (6)
PUB_Order,,x —0.168" —0.138™ ~0.030
Recognize (-2.55) (-2.56) (-0.57)
PUB_ Market, -0.158™ —-0.018 —0.140™
Recognize (-2.27) (-0.32) (-2.53)
0.1677  0.157" 0.594™" 0.699™" -0.427" —0.542"™"
Constant (1.90)  (2.01) (830) (10.99) (-5.97) (-8.77)
Controls il i £t kil et £t
Year/Ind E il kil kil il il il
N 5491 5491 5491 5491 5491 5491
¥ a 0.098 0.121 0.386 0.397 0.321 0.286
F 14.50 18.13 79.31 83.07 59.88 50.96

2.CEOZE (5,28 JJ5 - CEOFE A A Ml i s o 566 14 il 2 2 FNPRA T8, FE Al S 300 e ot o % Jre it 7
rh e A OCEHE A € AR ENNE < FE 0 AR AR R < PR U, ZE B ) AR 22 5
Y H PRI EE 23 X6 JHL 7 A R ) T2 15 PR AH DT BE B4 4 R A 8 (Marquis Fl Tilesik , 2013 ) .
PRI , EL A PR PR 28 0 1 1 A5 PT REAEAE IR PRI B, A B Kt R SRR ORI
T AL 2 A SRS TS b, 5 | il PR R 2 e T f e, b DX R B AL ) A BOR P [R) 808
A — A CEOLR (N5 | A SERHA AL A IR 8500 K 565

Hrr, CEO_exp AL CEOZR A ] . &7 O A W58 (Kb 55,2019 et fI 224,
2022) , #5 VAEHEERZ i <4 0 M B 38R s S S 0 AHOC T AR, BRI S22y, 1%
R, B0 I BE L AR E AR A SR TR IR Lk, TR M
IR B S IR R B AL T K H B 1 4RAE MO 7 o 26845 R B CEOL- (A i\
TR ISR FR AT A b 3285 b DX 0 VAL 5 4 il 25 2R, T XGT 8857 e, DX 58 A 38 o) 52 M A i
F oL AR B TR AL SOR (RO A T R v i TR SO AR L R 5
BN T AP W7 4Ry, A R T R RR b IR & 1 TR 24 o™ A R AR IR,

25 b e AT R 2 T, 2% (8 SCA IR B8 5 PR R 58 0 I ], 3005 T Al 225 b IX 45 ¢
SIS 7 DX AN 436 SR WS J2 T, il R R A B 8 S P ) T [ B 58 240 SR AP bt DX 43 9% A i
i), A By T 5 Y wfE BT R R A T o0 o T L, SCA N MG 5% 5 PR R 29 ol R 45 T 1
TR  AF AR Al P ek X2 2 R ) Bl B A Tt — 2D BRI

()M Bk FFIEBE

R 5| AR ) SRR T 22 FBOR T H SR 25 6 N, ARG 0 RARIBOR T L (B
JRFFANYBOR T H 4 R RE R BOR T2 AE A R R BOR T H A SRS B IR 2052 i 25 4l 85
DX HEGE R4, He T W BERRHE S A BUM BB BOR TR R 5 2 AR T RS T

OFHEREIE G AIEH A2 TE IR SO TR R R A ZRENE 1 REIGHE JRERZVT A IR E 45

FRHE AL i e 5] A5 b 5 e X
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*®8 WRREMH . . SEREEHSEMXEH

Ak Allsub UPsub_order UPsub_market DWsub_order DWsub_market
(1) (2) (3) (4) (5) (6)
PUB Order,x —0.043" -0.023 -0.020
CEO exp (-1.99) (-1.32) (-1.11)
PUB_Market, % —0.040" -0.023 -0.017
CEO _exp (-1.79) (-1.28) (-0.90)
0352 0.382" 0.730"™ 0.845™ -0.378™" —0.463™"
Constant (7.90)  (9.69)  (20.12) (26.47) (-10.15) (~14.06)
Controls =4 £ P Pl i Pl
Year/Ind il il il Pl Ll i
N 19532 19532 19532 19532 19532 19532
¥ a 0.061 0.069 0.369 0.358 0.296 0.253
F 29.29 33.29 2543 242.6 183.7 148.2

R DI A) 2P A BURE X B 75 YA TR PR 2555 B IR 1 — P SRR B 22 1, Al A=
PREE PSR BRI AN ] 20 A B FEUESE t T B 2 [EE B AR, BURPXE LA S A PR O
AME B A D7 1, B B R BRSO R B FR AN BT A B DM Y R
$RBE 7RI 3 ST AR IR , 5 A I 5 < e DUIE #5512 (5 BRI 45 e Jo i i e
P B RO (AT JEURT P64, 2020 ) o RIS , BB B ERASF IR AT 1Al B8 4 AR IO
AR AN B B vy e e 1) EWRE Bl o JE AR X AR s DX BRI R oK (R A5 v B
SFE A, BUR AN K U 3 4 5 175 Al LA S S RIL3RE B A58 A DAy s ) 125 e DX 48
7, 7E FEAN A WA BRI B T, Alb AR B BUR AN IS T IRBE L] T BARFIROR = A se
RO o AR SCRE P RAN X — W BRI 8 5 A SRS I T RN AR 5

Forbr, Subsidy AR 35 HYBUR PR RAN . 275 2555 IR PR (2020) RYBITFE , AR 4 U 55
AR PR A AR A B AN 45 I BOURF A B AT SRR AN B0, I RUENE
WA R FEHEREA TR A . 2RO 1 (1) FNS (2) 32 B30T 22 K0t (8 35 0 AE , SR B BURF B A PRI
T IRBE R XAl 5 DX 5% (R 800 81 (4) FIA (6 ) 52 B I 45 SR AR B PREE HILTR T 4 (B
JEEANBISE I T Al ML E B A , AR REA N i 45 B ] o

F9 MXIMEME MRS E X I H

Ak Allsub UPsub_order UPsub_market DWsub_order DWsub_market
(1) (2) (3) (4) (5) (6)
PUB Order,,x  0.098 0.043 0.055
Subsidy (1.82) (1.02) (1.21)
PUB Market, 0.222"" —0.062 0.284™"
Subsidy (2.95) (~1.03) (4.52)
0437 0.423™ 0.730™" 0.792"" ~0.293"" ~0.369""
Constant (¢ 16)  (653)  (13.19) (15.32) (-4.86) (~6.84)
Controls il Pl Pl Pl 3 i
Year/Ind il i el i el Ll
N 7457 7457 7457 7457 7457 7457
¥ a 0.076  0.089 0.372 0.368 0.257 0.237
F 1492 17.53 101.2 99.86 59.69 53.63

25 b BT W BERAF R BE A BOUR B B BOR T H—2x (LB MBI, DA R Al
B v B A R ) T RE S, S ERBE R BCRAE IACR ™2 T S A, IR 1 il 1) 58
P 27 R AR DX AL A 8 B A

146

INEZ G EE T (475 F o)



(=)l

CABFEG T, Sk (O Rl SRR R BRI Ty, LA R 28 5% R 545 o oo A
o FARG e ] g Rl il B8 22 HE GTR T, 2021) o 55 B PRANUG 1 K 1 BE AN FERCRABL, o (8 2 il
SCREEHTIORN T ARG AR, 7T Al it IX e ) , 7T BB BR A AL TR BOR A 58 4k

JOL o SR, NBEAS TR ) e PR KT, AN [ T I B T 30T B, 2 (8 4 il SERp 1 FE 70 AU AR |

W i KRS S 18— Rl 373 e B AR B DR, — oA T TR el TR o FE Sk 0 4 il
SCRAESE T, Alk ARG Bl SR o Fbs 5808 80 S e i e S REsh I, A B T 283 L n]
R A S0 AR URAR A AR DRI , 1 /K1 ) o (0 4 R SHF RE RS et A Ml /e e R e

VA e b PR SEE AL) ZESR hy vE2g , BIA 34 Jine<df i $5 9%, AR USRI M) 45 08 H B ) <ML

B9 A, A SOR (0 4 Rl SR | ATERE BRI IEA TR T N 4G 5

S0 G Rl R IKF- (Dgrefin) 2 Hu X 4 BlHS 71X 24 b= b 0 68 4 Ji 045 71 FE A e B0 AR A5
(P ES LA B IR 2021 )M 56F5 5], S I E A T GEEEMIREH,2023) , AR SCM SR
G0 SR OB SO BUR SR DA A T St (SR o o T HE A 00 3
25, DL ADLAS S0 i i IX 2t 0, 5 il 2 JRE KT | RIS 45 Ml o €2 4l SR 48 505 M IX 35 LU, v
THHE ML SRR R KX (Dgrefin=1) , 75 W] Dgrefin=0, 2 10751 (2 )28 .10 A 50 i 3%
RIE, FE A S (0 4 il R R ARG T I35 R T T ALl 25 i DX 43 9% g 0 1 2550z 810 (3 ) A (4 ) DA<
T B g R AR B, 22 B R KR8 N IE, 1081 (5) RS (6) LAz 150 9 PR AR B, 38 B30 R 800
I 2 R 13X R IR R KT I 0 8 il R R /KT B 1 BRI L R <3 25 b, DX 5 % £ 417
SN, YR T ISR R X M3 45 9 B SR

x10 MRIMERH FEEHMELRBEEMXKHE

N, Allsub UPsub_order UPsub_market DWsub_order DWsub_market
- @ (3) 4) (5) (6)
PUB Order.,x  0.011 0.158™ —0.148"
Dgrefin (0.64) (11.97) (-10.89)

PUB_Market, % 0.046™ 0.071™ -0.025"
Dgrefin (2.79) (5.30) (-1.80)
Constant 03617 0.395™ 0.805™ 0.864"" -0.444" -0.469™

(7.97)  (9.96) (21.93) (26.91) (-11.79) (-14.16)
Controls il Pl Pl Pl il il
Year/Ind il il Pl il il I
N 19532 19532 19532 19532 19532 19532
¥ a 0.061 0.070 0.373 0.358 0.301 0.252
F 29.34 33.45 259.3 242.8 187.5 147.6

gi b, Rl RE R EOR T A—Sx LS Bl R , DRSOV (i Ml B 58 25, 3 4IR30 1 R ALl
il 2l ke ABF AT, 5 TR BB R 58 S R o (RS ) T UM B BT kb AL, 2
ORISR 2 s ST B il e T A TR E R I B IR 2, X SR B
XAl g (0 AT HFE R SR U 1 B g 1 Al o PRI TRBOR T AR S [ A 5 3 X B At 3 7 [ g
BT AR, 2 A 1 35 G P MU B0 08, R AD 1 BRI R BOR T A A
Ao PRI 45 R RE A O T L X Al 5 3t DXL R S HAT XU ) 1

O G K TR AR P R (5 HELL R BERE ™ A B 5 LE20R , SRR LIRS YA B BT 1 GDP L #0R , SR (R IR
PRSI A 7 FETE IR | B S AR SRE R S o8 T — e B S HU TSR R (R4 IR ISRl ek (e
AR BRI X S (B RlR JRAK -

FRHE AL i e 5] A5 b 5 e X
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N BRI

(— )VE ML 55

IR S T Al PR AR (At 05 FAR 0, 2021) . 5 [FIET , A BFEIE SE PR B AR
SR LAY X PR RS 1 S EEIR Sl PR 2, e 285 | R Al 288 R ) el A8 (il o & 465, 2023 5 405 HE e
85,2023) o — T, B RS AR R A B IR LTI 55 1 Al DAY 5K Sy B Ar i b DX 45 e
fEJT, NI 1 Al 25l DX 43 9% AR IR &) — 1D, TR R BB AR S ) Al A 7 27
BOFRIEIN , 35 AR Ml 7 55 b DX G AR A 1) BB 138 R vl e S P o 8 A5, 2 0 o e et
)T Gl ufE 245 B SRR 1) o

AR SR [ B A 30 PR A X — HL A B AR o 55— B B 40 AT 3 i 24 il B A T 0
il TR A KAL) X ML) AR B PR B BUAR (Enveost ) 05200, 55 — B BRI 26— B Be At 04 S AL )
Ax w5 (Enveost_orderfEnvcost_market ) XAl 75 M IX 5 0% FEA 74656 £ 28 WV F 4% (2022 ) HAfF
5, LAY 19 S S8 PR 5 A HE A 22 RO A Al FR B A Y (Enveost ) o 2611 f1—
B B 1m0 i 4 i R PR A ) 5 i Ll PS5 AR ) [ U5 R B0 25 0 IF , TE SE PR B AL S BOA
BERUATE N . B Be g SR, IR AR S 2 ] 1 Aol 3265 b DX 45 ¢ S AR RIASE , BRAIK T Al i
BT R T Al M BB B 1 2 Z e, AR Sl e SR S TR ST T R B A g R
BRI 5 0] £ Ml 825 1 DX A3 5% A AL B AR ST Y o

® 11 TEFBMMENG IMERAS EBXER

- — BBt BB
S Envcost Allsub UPsub_order DWsub_order
PUB_Order,, 1.057(2.35)

Envcost_order -0.123""(~7.03) —0.478™"(-40.10) 0.355""(28.63)
Constant -3.864"(-2.17) -0.183"(~1.86) ~1.565""(-24.09) 1.3827(21.04)
Controls gl et il il
Year/Ind il P i P

N 19532 19532 19532 19532
¥ a 0.120 0.061 0.353 0.286
F 20.54 6.75 151.40 105.91

() 5 A e

LA 25 5 o P2 AU M 2 5 i) £l B R AR ICRE 77 L DR ol 9 V5 i s ) S e R
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Strategic Guidance of Environmental Regulation and
Cross-regional Investment of Enterprises

Tan Jin"?, Xu Guangwei', Quan Xiaofeng’

(1. School of Business, Changzhou University, Changzhou 213159, China;?2. School of Management, Fudan
University, Shanghai 200433, China;3. Business School, Soochow University, Soochow 215006, China )

Summary: Environmental regulation, as an institutional force to achieve the “dual carbon” goals,
is the key to achieving high-quality economic and social development. Taking China’s A-share non-
financial listed companies from 2008 to 2020 as the sample, this paper analyzes the internal mechanism
and effect of environmental regulation on enterprises’ cross-regional investment strategy. The results
show that environmental regulation inhibits the strategic orientation of enterprises’ expansionary
investment, and presents an unexpected investment preference of “pollution refuge” in the investment
location selection strategy. Situational interaction testing shows that corporate culture cognition,
government financial support, and green finance development have synergistic effects, competitive
effects, and double-edged effects with environmental regulation, respectively. Further study shows that
environmental regulation affects the strategic orientation and location selection strategy of enterprise
investment by influencing their environmental costs, and the inhibitory effect of environmental
regulation on the cross-regional expansion of state-owned enterprises is more prominent. In theory, this
paper expands the research paradigm of “environmental regulation and corporate behavior”; in practice,
it provides empirical evidence and important reference for evaluating the effectiveness of environmental
regulation tools, improving the quality of institutional supply, and optimizing the strategic adjustment
and strategic response of enterprises.

Key words: environmental regulation; cross-regional investment; strategic choice; signal
transmission; green cognition

(wiEHRHE: 2 )
(4% 13470)
Environmental Inspections on A-share listed central state-owned enterprises from 2018 to 2022. The
findings reveal a significant negative market reaction around the inspection announcement dates,
particularly in high-pollution and high-energy-consuming enterprises, and those without environmental
certification. The inspections help improve environmental performance by encouraging greater
investment in environmental protection and enhance economic performance by increasing resource
efficiency. The effect is especially pronounced in enterprises with strong control by the parent group,
those with executives holding multiple positions within the group, or those included in the “Double
Hundred Enterprises” initiative. This paper provides valuable insights for advancing China’s
environmental governance system and offers theoretical support for balancing high-quality economic
development with ecological protection.

Key words: central state-owned enterprises; environmental regulation; environmental protection
inspections; market reaction
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