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kAEE O BERE ATHF O KRBRXK

NERE: RN TABZ AL R, ZLERIFBRABFRET F0ER
BAr, Ed¥ KBGOGB T, K& W35 = L fo RABRA T AT HEZGR S,
WAL R ABAETZERAE"XEAZREAEAZFARNL PO AT LFHE. &
SOl it MO 2013—2019 4 & B F A T 3 Lo & b AR FH 2R 3 B IR T A kb E 69 A
FERATGHMZ RN TR, FFRRI %, D S5 8 EF AIRR G B RH,
BEBAREELLFEEREFTELE S, MAEMSSFH D XM@Y, B4 A7 d 3 4
AHE LR, DLW EAREZEHZZRETOMECN I E L, LW LT A A A
HEFE RSP BAEE HAEARAEBERITA;RE, DA LN, & k38 #
EOXBERITAHABETEF R BRI, ZITARGRA IR A DR L4
FARGBRREZB ARBAKZET RPN ER, KXUT — R BRAR, /AT
DA EGEHE R RS XMEATH , S H bR SN ENRITT 5
M, PR TALEASCEERERGHRETRTE G, ALLLAY TH L L#&
SR LW EN A, AF ZAEFRAN AT ERS L P FATHETRBET 2RIEHE,

X B OWREAE PREE SLER LERE ZMEAH

EEE A kMt , B M2 K F 4 F 8 33%,611130;

JER T RAL T LR AT A RS 4, 614000;

T3k ok GBIRAESE ), M M 2 K F 2RI a) #4t HE4 F9F,611130;

KRB, W HEMAERFEBRPEHIE FE4EFIP,611130,
FESES:F832.51 XEktrIRAE:A X E4S:1002-8102(2024)08-0137-17

o FEATH R A RE LA AR E BB AR AT & L HE S MR U R 5 A% - S TR0 B S B A
(72002176) ; 0 F 36 A SCHE 23 Bl 22 BF 5 00K 3 4 300 5 B84 5 00X AR A7 XU A B 5 ST AR 4 B AN Y B2 me B L S RE g
(23YJA790104) ; P45 35 2 41 23 ) 22 36 £ T AR 300 H T80 A% JRUBG AR FHRL A T U 1 4 A il AT s 00 e R 508 0l g A A 5K 3 s 42
5% (SCIJ23ND445) o 1B IR 4 % F L KA Bt B 0L, 3008 F 6o A 3 U HR T R4S - hexx@swufe.edu.cn,
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i}

TEFR [ L UF BTG 50T A AL HE 7 Ml G5 A DAL | BSR40 A U AR i e | T gk
SRR A B A R AR SR T BE PR R B, B T 3 R T A e 1 R R U, U A T S g RS A A
R AN 322 1], AR A JRy B P 400358, in KR G 7=l 52 AR B & A5, 76 B8 AT B I il B8 5 BR T L
SEPR AN B IR B AL B bR o X R B RO ) R AR e g T 2 v 0 Al AR BBk R R ST Y
5308 B X A% 3 0 T BEAE S o AR B T OO E B RAR A A X —(F S A S W . ]
AE FH I 0 7 1) 25 A0 G B B SR 3005 &, ZE I B A A BOR B I M 0L ™% A & 51l iy 4%
BRSO 2 G, B T RS BR — LA SR IBGX SR PEHEAR 25 5 T SOOE AR B TC , 1 18
K H s (7 EE VY ,2020) , [6] B XA L% A% £ T i H (Zavyalova %6,2012) o R4 FRATRE B AE Ak
TP EE R R BRI 7 RS B R A A BT Y A UM DGR B S XX )
PRI A BOURF AN 58 2 O AT Aol 3P AR T A s T A ML L

T 3 DR 04 0 T G A A S T B R B B R R R e Aol o SR RRUA A SR A
I, 8 5 B SORE G 1Y e B BRI TS B, N AR LA e ST 3 B 0 A B s I I8 T e
AT BUK STHF , 4 OB AN UG AL B2 A1) (3 R P98, 2020) , SEIR BB 3K s #% A B br . 7EE %8
A B B0 3 RO Al 3 B R A A A E S AT IR R o IR, 5 e A R SR DG Y A
v A SR AT 24 58 1) S0 FEA% 3B e B T 0 BRAR AT 5, 35 Bl R 2 R O 2 8 v R v 4 R AT S 1
TAHT, H e X DG 3 32 e oy P A T Jg, 4 T 5 | T 3 Al 0 X6 A R A 4 T (Zavyalova 55 ,2012) .

AR S Ik B R 3 R I, 5 R O OC B RS L AR R AR B B R TP R AR AE . 24T,
Xof T 21 A P T T A Y AR AR R P B R OB I S A 1 27.60% , - 35 3% 58 OB 26 L T
AR B TR T FE BT — A A R B R R B A S IR I AL AN Y 3.34% , X B EE R B 1577 K
TE Ji — 454 4 rp B 28 OB 3 5 I B A A 7 6.03% , - 2 B #E Bk 21.16 K Ot L AT WL, 4l
X A I B AR BB S R RS R B P R TR . Al A B IR EAT B A B, S
B b2 T AR R T R 25 A OC B BRI e 3005 8 s A SHEAARD B I BRIRIE 4 51 1
Xof ORI AR AR RS, o B R A A D A5 B I I8P T B R S B BT R R . TE
22 F 2021 AR 1T 2 A S 45 8 A BRI MG T U8 BT b B AR RS ) b A R R B R R
PR HE W R TR A DR A R AR A e 3R R R W AR 5 Il R BEAEC T R BB ER A
FRINME D AR B X P HE

TR 2 A Ml 84 AR 8 5 T8 S 5 5 B T R I R 2 DG I R A PRSI AR R ST T L SR R
5 55 R T R DG A AR M 3l PP B | OB — R AR B AR ROR N 56 X R N TR RESE . 4
b W5 2538 2 1 JBT e B R I Bl A R A ) X S AT B RSB Al AT REAEAE BRI O . — 5 T, P
Y B R 1) B R R R ] ATV 7l A R R R S, Al Ry TR T L AT BN A
SUA Ry o B, Aol B A S B B LA SE SR AT B S RE O A SR ARG B AF R T A% Al
1o BT 115 5 (Aggarwal 55 ,2012) o o5 —J7 1T, Al AT B VA 58 5 P b o & 5 4% ¢ AH Gl 55,
POSAE BBk #E H O —Fh BN 28R (cheap talk) , 20V 76 91 B A B BORBE T BUME 00 T A & 5 #0
AHOCHR o FRSUAE B A 28 TR R AR 25 Al 43 1 — 5% T 20 e 40045 A TT RE AR A5 Vs AR WAL 25 1) 3R et 4

@ T AN — M T 2 LA R P AR DL, o T A A ) P o R R SE BRI AT T A BR o
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1o RS B 5 LA VR TR I = RS N AR S G B A B T | B G TE ST R A Al
B4, SE T (A A # (Tan 55 ,2014) o I HLR I 5 20 50R DG A9 (5 8T DA 23 B e 3 1 2 00, AT IR
B ASFIE B (Patelli fl Pedrini, 2014) o bAb, #4855 B B o8t HA (G TR AR . SO B3R AL
A B G AT S T A A B R AR = Y P R A, 45 G HE JE HAIK (Bloomfield , 2002 5 X B
85,2020) o SCEAUE KR 0 T 45 G0 0 B AR T A ol i B AR XU o G SR s A IR AR R
P R A K A & A AR PR B 411 R B R AC 0 ) 6 T s RN (Zavyalova 45 ,2012) . @

AR S 3 B A M A B R A L SO E T AL B IS AT R IR T AT R R A R B
TS, S, N I e BB RN URAE T B8l ) 4 [l {5 B 3 o TR G AR B I S G, @
FRRL 175 25 S0 IT  AR K T 3 48 5 G 43 9% s B AL T R, (R (0 LB i B M e (5 B 50 BiF e B
IR T B 5 e R EH S LA R B SR B R I SR T A ) 7 R A
-5 B2 )5 5 R A% (R B 0 3 1) 6 T A, DA S B R Gl LA — e AR et . LR Bl 34
AU B 5 B0 A IS DG TR A DG i 38 5 A A R A R A R A A DX il A B AR L I
Jei s AR 3R s A SR AR B 2 4 Al 2 T R AT T B SUAHE DC A SE J P l 55 e RV R

ARSCATREM TTER AN T o B 08 AR SO T Ak B AU RS BB 2 M 56 & R4 T Al i it
PSR B AT L AT BE B R OC TR S A Bl T R X Al A7 S Bk R T SRR A AR, AL
A o 4 A RS AL A3 AT, PN T A oMb 7 T I 2R AR SR AT i DX B 4R A R XU B ) AR
W, DA A M P SR B A R U T Al LR A S R B S L5 R, S DR A B AT O R T
FARME TS 2% . R A SCHRRAE T L Al A B AR SR AT B A B B0 25 e O U0 T %
17 R B SRS, FE s 1 Al X2 AR S 96 45 A& AT 3 AR BRAEAR 25 09 R, Sy 4l SCAAE B 45 908 fit
T — BRI A o DAAE BSR4l A B 9% A T 3 AR AT B 0 SOk 2R 45 4k B 44 (Cooper
45,2001 Lin %5 ,2016) . AH LGB 44 15 B 0% 88 A 75 2 Al 5 55 IR AT 1T 4 040 R 7 25, 33 0l 2 R g
ARTEAR . CA SCHR & Al R 8 X FLIE M+ 75 B R BE AR D SR A E SUR N ST BN OB 45,
2020; B Z M0 WhE,2016) o A SCNEE RS AR G M BB R A BE AR A T OC T Al W A T 3 BRI A
A7 W Pk B 5 BRI o R AR SOR HRORX — T R R LA AR B B 5 Al BE I B B 5
W, B SOk 32 06 T A ML BT AR B B R T R T A AET I Bl T R SOA {5 B4R R F
R AR T (Merkley, 20143 25 54 B WEER , 20205 #2354 45 ,2022) o AR SCHF T 355 R3OS 5 4
My AT B AR 2 A, Al A5 S B AN Ak B R IE Sh AR A TR R LA . Bk, B Sk OG T
BT P A A 32 Ak BT B R (Glaeser %5 ,2020) |, i 2> X LA R 52 1037 7 5 4
MV AHT 5 BB 8 1 SR O R IE o AR SOKE A b B 7R B s A S 5 6 IO ) RS A 5 B R SRR Ry
BIHE B4 8 5 00816 36 0C 09 B0 B2 418 T8 i 5 vk

=, XEEmSEIE S

(— ) SCHK [] 5t
SCAAR BBLER S m S PR BT . ol B ER iR B TOORE R SORF R AA

© Gtk Aol B s BB BLTE AR S AL B AE BB AR MR 550l & B ol L SCHLARR 45 4 f l 3T
SEHL AR AN A L T B A Al R AR A O e o X S AT IR A o BT Rl A A T 2 B B,
SRPCTE BB R A S BRI, A DR A B TR, B R R
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EOUME AR 25 5 e A0 BB B 3 B o SR, SO BRI ) B 20 MR AT A O 05 8 B iR 4 It
T RMBY SR, B2 5 3l 547 A 3 4L T #: 40 %5 4] (Bloomfield,, 2002) . Balakrishnan %
(2014) 48 i, il 8 PR AR T 4030 A B (5 B3, HAE AT (5 B BRI A A AE L2 3 L
1120 o A48 B2 RE 08 38 o #5: W 55 B A5 D B 68 51 5 1 3 480 ek B RE O R w1 R
W, T A AR A BT W S5 B B ARG R ER S o EHE AR T A
(EFCRA,2018) o SUAE BB A5 2 5 il 47 Ba Mg, 76 98 38 A% 366 45 5L I B fin s A i e A
A 55 I B M RN A 2 0 R S DA R AT RV AN B ) CGRXBRE A ,2020) o AT TN (2019) & 31,
P )2 BE A% 38 Ik X BORT A B AR B IS 78 40 B 58 R B Il M TR AT AR BRUE 2 0 E . X B AE
(2020) 45t , Aol 25 KT LI + 7 A DG A5 B ER o X R W M D VEAT S HE T AN A A KU o
Ak B FROSAE B R R TR S R B R . AR SCTE IR I A SRR b, S T Al R A R HROSAE B
P 5% A A 2 A5 AT RE R 4 5 B A S 0 A S AT EN R A A

SCAAT BB ER 5 A AR IS S A G 5T o Al B 58 1) A BB S A R v T ) BB T B
SCHF. CASCERIESR A BT (5 B B 68 A B T AN 55 35 1 A Ak BB AR B0, 25 1 45 7 1E 1] /Y
M5 5 (Liu % ,2023) o 2855 3R Wk 65 (2020) TA 87 B3 )23 04001 o) % 2 £ M 1) AF 2 £ 48 8k 2 A
FRBR B S RN e B i S5 A ) T Al 145 B, X A& 3 BT 1 J . SR T Al L TT BE 4R A
BOCAAE B P58 . Merkley (2014) 45t , Aol 25 H 4l ok 5 4 %8 R&D & P15 B PE 6% . R B A 5%
(2022) & B, 1 FHF & $5 AUk 8l vl BE w48 9% 3 AR IKURS A5 5, Aol 76 0F & 456 A U8k 8l S () sf 390 56 4
b RET SCAR S B AT SR R R o X T HEAT T R BLAHT Al % A0 B A LA B B B
THRE R AR T SOARE BT EYE A SR TR RV F BB R 2 0 R 7 Al %
RGBT IE 3 .

(=) B Hr

Ak A BT E R DUE I D B R 2 0 2,38 R I B 2 H bR R R S R Ak . 7R BOR T ) B R oK
S 5 5 R TGO G 0 RS A A A DG TE o Aill dn SR o e AR R SR AR X R A S A
SR OGP, — 7 L, AT DA 4 3, B A B e g L O — il X TR s g 2w
77 i R 55, SBORE A AT ) T Sk G B L BOSR R (A B8 L P, 2020) , 4 Rl AS L 23 fRHE BF BT
T8 (R BR A ,2020) , BIVFE 80 07 L A B T 3R 45 BOUR AU FIE DR R A U B A0 5C 7=l 6 Ky
B BB AR Al 147 L S 70 00 SR T B v O R BRI B SRR o Al T AR WL AT R AL TR,
[vi] Bsf X A0 48 5% AH A5 2. o 1 A 1 QB T Bl BB A8 25 A M s R v E RS L A DG ME B B R A B T A
M AR FHEE AT .

SR, LS AT Jay B0 S7 ll TT A A vy i S Ko A B [R) N ) TR 4 AR 38 7R 1 e AU 2R
LB XU o 24 A ol FUI0 A R0 2 JRURS: T RE 4 I, il it = 2h R AT ECSE O RS R TG . i IR
SRR A A [E], SCASAE BB YN SA IO B A ARG, e A R U 2 G AR T B SRR A Y U S R
TR () 40 B A 2 AR, Aol T B AN E AT R B A s IR AR (B o BN B PR L B
A B 0T O A ) A REAE SRy Al R VR E R U £

— T IR BB EE A B TS B S e W R B R R BT EE M.
ERCEE T S A N H B L, D AR E @ = L IR Re 55 2 i 6 4,
AT T 3 P 00 B BE DG T o T 3 A A R — R R BT R RE A8 5 e BB A A R S AR,
FLXF AN AR5 0 52 e TR, R B A B A ) G AR B AR S e R SR T R . v A
FOWIHE (2019) K& B, $85F 3 X 55 % A PM 2.5 k& IR O i 2 T 1z S IR I SR AN A% o Al B 6R

140



% % ti' ;%20245!5%8%

W2 5 (5 B A B T 5 48 %8 3 DG T, 1 T 52 e 45 68 3 A0 15 B 48 AT O R SE i -, TR
T ARl SE AR LR VA TR PE 58 B L A v T 3 0 Al B S I SR R SRR B A% (Drake 55 ,2012)
KB EE A A

o5 —J5 T, i A S TSGR R A B T o B TR ) TRV AN A S B (Patelli FI
Pedrini, 2014) o 44 b T i 24 9l 257 4 22 A7 7 98 755 ) 308 SO 1 M 82 S5 47 S i, AR SO (R B
BRI E . BIEA 5T 2 R (Incomplete Revelation Hypothesis) , 15 & B9 fi# 352 Bi A 76 1R
RFEPE by T %8P M i Xt 45 B 9 52 2 B (Bloomfield , 2002) o 4ix Ml 34 il 8% % v 19 #4415 L &%
it AR AT RESE R TR B BT A R R T, A AR B A, DT B R 2 ) B Sl B (O TR
2018) o WAk, 4 i P UM SCAR L BE U8 2 AL 15 W8 38 T A Ml oA oA i Jre iy B e FUABT DT 5 B £ M ek A4
P08 o H AR S0 B, ik — 20 B A "L S B sh AT e P o s 2 ATk (2016) &
B, Al 7 3 3 P EE PR A B AR AR TR AT O AL A B RS AU IR R LR IE R 7R 225
M & b RS B T, BB % 52 3 F) 45 AH 5C & BT .

Ry HE 20 B Al A RS B B R TR DL MR A R R S A R AT R B AR A S H
Aghion 45 (2013) B 7. (14 £ Ml 18T DR 5 BIE B AU A 1 — A a7 PR A BB A0 AT AE 2R o Aol B A T4
ity ZEEAT iR WU B8, 0 H 3 7 S AR XURS: $ 9, () If A ol e B Bl B ml LAR AR T 3 30 % 0 i
Aol T i = S PR R SR e — |, Bl A M B B BT R AT v XU BB £ B 5 T PR R B R Al
S BRI T H 32 8 T 2 0 AR B e V5 R = S A AR 3 3 £ 2 A A L LR A T AR K
B, BEALELAE I LB T = (1.2),

T = 1], Al Ve 5 Bl 5 S, T 37 AR A0 B B SR 2 T St B A SR AE Al iR B Bl
BN A Ry A B R 1, D ND 5353 e Al J2 75 88 75 BUAR B H L o3 0l 3o Aok 54T i AR
JRURSE L9 o il = ol S5 W 149 e R ( Profin; " Profity* \ Profity ) U F

Profity' = y, - 1,
Profityr* =y, = I, (1)

~ Strategy3 __
Profity " =y, — I,

ﬂﬁﬁyn > }’\'n,E%ﬁi%ﬁﬁﬁlyzzﬂﬂg&(Kogan%,2()23)o Kogan%(2023)ﬂ@fﬂi@1ﬁﬂ%§% LT
Py AEAE K e T vk B0 RE BT B A Al L 4 B 2 I (AR S O 28 5 ), kARG L 23 5 T HC X £l
M (B A WU . 76 R8T 9K Sl S A B R RS SR T 3 0 A A O B R R U S A mT RE M 8 Al /Y
W AE U0 0 3 4R T X B A R AE Al 4 0 Lo R 6 T hk TR AE By, > vy I
A AR AR KBS $ 9% 1, 1

T = 23], WA U DL, Al B9 R WL (2) o R E T3 0 R A E G R AR R R A S R
WL AFEAE RS A, 3 1 Aol £ 8 B HL( Crawford Fl Sobel ,1982) .

Profit; " = p(y, + &) + (1 = p)y,
Profity 3™ = y, (2)
Proﬁtijf:';“‘“} =Y

Horby R A AE RN BFORET 7= 2 aE . & > 0, RBRECR TGS B Al 36 4+ fiE

@ 33 FAR RS 45 8 4 458 i b R AT 55 e TR PR SO O Y 52 T 2R B T 80 9T, 2 BT 2R R 6T 7 i R TR ) i 25 4 ) R R
J7 58 30 RARBOAR K 89 BB, HAEBE RS AN (I BLAIE
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J1 b TR A R AN S B & B p MR B HER , % Aghion % (2013) ,p = 1 - =,
ST R AR IS Sh B AR e E 2 ST AR B IR A G
Al F5e P H bR S 16 A 3 Y B W e Ak U R o O T AR AR TR sk LA B A R AT B R R
0, =B UG (i =1,2,3)10F:
U) =y, +ply,+ &)+ (1 =ply, - I,
UQR) =y, +y,- 1, (3)
UB)=yw+y 1,

2% Aghion % (2013) (i 1 E 48, 7 B PR ME (1) , W75 22
U(l)>U(2)>U(3) ()

HE Ty > s PHAR L B PR B RO R T A B PO B8O LU (2) > U(3) ]
P B B B B RO U (1) SR Al AR R RO U(2). SRE EE T, i
U(l)=U(2), bLhf:

yo tplyo+ &)+ (1 —ply, - I, = Yo+ ¥~ 1;

KIERTAF1," = pe + 1,0

B PREE R L, My, + ply,+ &)+ (1 =p)yg =1, > v, + v, = LI, U(1) > U(2), Mk ik
PR R AR A B S R R L, <pe+ 1o XN, =ps+1,801,<1,"c T
Iy= 1, BE AL fESR RS (1) ()M HE LR NI RAKME R <1, HILATHBWT
#Heit o

Wit 1 AFE— DR BME 1, = pe + 1, 5@ KSR 1, < 1, B Al JE B BT R AR mE (1) o

HHETS 1A, AR 1, PRoE TR AR B BB ORI e T A i R AR BE R . T
BT

Wil 2: 45 78 0 1 e, Al 1T A 55 4 R R, A b A8 R T ) T e p /N L 1, AN Al R AT

=. #igit

(— ) B di e i
ARICHEBERA LIEe "M BT H I 57 F 6. #id Python 4 5B A FE FINIL T

2013—20194E" LIk e B3 " F“ R H. 8 5 "~ 6 b B 52 (45 B, I 284 0GB 1) 4 7S 3 45 48 7Y
PSR o A B BT A RAR R BR BHE S BT (MD&A) $i i ok A b E OF S B I 55 o B
(CNRDS) , & F 505 d A 4Bk 01 7= AU (Orbis Intellectual Property-BVD) , J: A 5t 2 %) 356 43
L I S H A A @ B A £ R oty B kb4 o AR 55 HdE ok A 28 2 5098 5 (CSMAR) o AR A
SCHFGE A AR ], 64T 0 0% < 28—, BB ST VST A4l 5 28 =, BIBRERAT AR BS S5 4l 28 b7t
o] 5 = BIBRE B E TR 5 BT 0 BN T 250 F 0 Aol s 55 0 B BR BT ARE RN T — AR 1 A
b5 55 T, S B T B O SR RO REAR o B A B 10440 DA R AR EREAS o O T sk S (E
A WYL, AR SO i SR 5 AT T 99% F1 1% Y Winsorize AbFE
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() AR

1. B8

T RE A A TR Y A T 3 v i e R AR AR SGE S iR AR G T A T IE e B8l R VR 38 BT . 5))
5" -G B B R E B 5 2 5 57 R TGO G i PR OB IR . 2% B O B v B B TR B AR I 1R
PR AR O Ao T 0 R e A G VU R A R v O T S R TR o Y 4R RO R 2
U, BB 5 b i B2 [ 5 B BE 08 1R B4R B 2 BT OG0 G T A In) A, DA v R A A G B B B —
EARRME . AXH I T LAE e B8 M VR I B8l 5 7 v (1 52 0] SCAS B , F1H Python X H i 47
T AR B, I S B 5 7 Ml T O T MR O 3 A5 B B AT AT T R B RN o AN, 2018 AR ET TR
B R T 2 PSR 20 ) Rt R X HL B BT RE TR L SG LR EYE I BE R N TR RE L SR DBk B
o Horh S AR B, S R R R ) R 5 BE 2016 48 & A I = SR R T 2l
R AN Y, A v i o AR T OGS iR T KT, R T I T R O T 56 RS HE 44 i
Gl i 2018 4F 3 22 HE <P R M A5 BT 28 = 417 3T Jl (2018—2020 4 ) ) F ¢ 56 T I A HEHE
W 2% P B B DB 2T R R E B RE 2018 L I AT B A4 ST B UL )T B A B o B D ik 56
BEAR M KR . mlLE e B AR S5 Y A8 s B O A 03 1 [ 57l % TR BUSR A G, R A T i
HIA S S E RS SR RS — B0, A Ml BUSR AR T 3 I R S i A 8 K 1Y) A
BEHTE

Al AR A B2 T8 5 BT (MD&A) B AL 75 i 45 101 9 Aol 199 28 385 R O 55 bR 400 A % 4% ¢
155 50 B4 I BT 55 4 B b B i ol R R 48 B TR LAl K R R DL R AT M R R R A Y R B R T
Y, F AR 7 325 FH BE 6% A B0 Al 1) 28 78 R AE 0 R Ok W5 0 (28 P {d 45, 2022) o 0 SR Al 7E A B R
VB 5 43 A1 v 45 B RS OGN 2 TR 4 3 2 30 5URE DG A5 B BE T B J2 a2 28 3B IR 000 A B 1 1 1
LA RGE G AR 228 R B EL R S BT, A T R X I A AL 2 T2 SR B B R R X R 2 A VA
I ABAS SRR A K (8 W 2, RR LA S — AN TRAT IR R S B X A SR 2 O AR
T2 T AR B, A 2 A Ml B8 B 9 — 7 X (Cheng %5 ,2019) o [H I 56 T 45 4F AY P 5, X 45 B2 3
W5 40 HT B SCA P9 HEAT IRV G T, R A5 20 A Ml AN B R B R B R A A e R R ik
PE 43 S A B 82 YR BN 1Y B SR X B (DiseNum ) 5 B 52 R E0S MD&A 11 5038 5 iy b % e
L 1000( DiscRatio ) #4712 .

SR, 76 48 FZ 8 5 40 BT v B 5 A0 a5 AH G P 25 1 Aol JF R — o 2 A AR G BT DY R R
M PRE BE A AE SGE AT T S AL AR . Cheng 25 (2019)BF5E T 25 [ | i 20 ) 141X He B #4 5
WO TR R o A ATT 2 B0, 224 Lb R T A A 2 ik ), A oMb A7 5 AL 1 8 A ol 1) 50 R 9 . AR SCARLHR 5%
AT X T 37 v AN W 300 ) AR, Al R A A 2 B S R T AR e I A 3 A e e R R Y R
M, 25 JE B 4k 5% A S B Al vT B — ELE AT AH G 1 2238 s 4 0k 55, () B 2% 1B 3] 5 S A 5 T g
SEFFEENY . A BRIk S LY A, A SO TS B PR 45 G B R AR e A 2 AR X TR
Jei A0y B8 s e D B BOR PEER AT BRSO T 5 X A, AR AN A S A o AE R PO A
=1V ARSI LA RN T 38 P 7 Sl T SR R A PSR ¢ AR B AT o+ AR AN, TP LA
b BRI R A T ¢ AF 4 R BT I R (L) KT A AE -1 AR 4 R 1R A
SUBCEE (HE3R) |, IF HAR AE ¢ 4F 9 5% 10 2ok B 30580 (LU 2R KT A 7 o+ 1 AF 34 5% 119 2o e B o 85 it
CHE ), MR Al 78 B4 35 A5, 43 50 1 Hypel Fl Hype2 22715 o 24 5% FH A 5 45 55 5o 00 32 113 il 4 4R
S, Hypel WCAE A 1, 75 001 Ry 05 224 SR F #0  B @8 HE SR 1 £ ol 88 3 B, Hype2 BRAELK 1, 5
W0,
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2. Al BRSO BT

R T AR A ol 2 T A BRSO I BRI B, AR SO Al B R A S SEAT SCAR A A, 7E & R
SCAAE B, b AR 2 v B OGRS AR B S L R T JE W BR S REER
FRAE DL ROME DG 34 45, i) 1 iz FH BB 05 IR 9002 % R A B0 o 4 % R b A o 2 0 T 1 B O
i), BP9 & RN 2 5 P B A OC B 8 ¥ A S R TS T 38 FH Y0 W 4 (R) A DG S . i
4 Chen %5 (2019) BB | 27 4 Ml % 1) A A A0 S04 2 35 A A DG S ], DA Dy 2 55 3ROSR DG 1 & ) o
5 4 Ml 3 B PR AR — 30, AR SO B o AR A RT o= 1A BT 8 B DA B ¢ AR ARG T o 1A I R B A S
T, R IR R A B A DG L R o SR R A D % S e R AR DG & R I BRI 1 B AR R B
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HALTE 1% WK T 83, 3B ¢ AR AR X o+ 148 X 3k B A A B 8 Ok B0 (LR i 2 E 3 B & KT 0,
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PITE 1% 197K 78 5835, 3R UL R R0 Al 35 1 A SRR DG 3R 2 B R Y HE A

IR EN A A5 B B 5R AT AR 2 Xk 2 B RS o T BE R X A R R IE PR R A TR g LA A Il
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i AH A B R g B A B ARl . BEUORTE MV PR MR B ER T R O A AT A G
Jot i BIF AN S R A R B I, EAT AR B A AR KURS: F) SR BRI . X — SRR A
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F2 Il B 5 R KB HT
(1) (2) (3) (4) (5) (6) (7) (8)
InPati InPati InPatu InPatu InPati InPati InPatu InPatu
0.0054 -0.0099
prefiypel (0.5729) (-0.6910)
Hypel 0.0027 0.0427" -0.0075 0.0421"
(0.2543) (3.0719) (-0.6967) (2.4436)
-0.0020 0.0224
postHypel (~0.1498) (1.4206)
-0.0044 -0.0225°
preHype2 (-0.4646) (-1.7771)
Hyped 0.0104 0.0321°" -0.0088 0.0353™
(1.1046) (2.6498) (-0.8990) (2.3957)
0.0005 0.0253"
postHype2 (0.0411) (1.7376)
N ) [ 52 RN P 2 P b b b P pis
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G\, Al 4% 5% 1 A SURE G P 2 R AN 2 0 3t 2 A 5 DDA A, AR 0 SRR W M R s o SR R B AR
IR A5 B 2 9k 20 4, AN 23 5 i 43 9% 4 1 4% 9% e 3R (W hittington 55 ,2016) o 55— 5 Il , LS f—
S 7 TR BB 2 A 5 RS AR DG I B 48 B A R R I SN AR i S A BT 4R T . VCooper %5 (2001)
ot 7E AR AR, TEIR A R S 5 BRI AR B e, AR R A BRI .com” R BEAS Ak
5 0 A5 1Y 5% . Cheng 55 (2019) W & 3, 76 X HsE AE A, s all m] LG 58 4% 5% 5 DX R 4 G 1
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Xof LA O e R 11 I G TH DA T i A5 458 9% 3 o L AT A5 1 B A

=4 1> Ml B 0 25 B 4 U SR
(1) (2)
CAR[-1,3] CAR[-1,3]
0.0075"
Hypel
pe (2.1099)

- 0.0060"
ype (1.7994)
~0.0207"

HypelxUE
pe (=2.0316)
-0.0179°
Hype2XUE
pe (~1.8941)

147



Finance & Trade Economics, Vol. 45, No. 8, 2024

gxa
(1) (2)
CAR[-1,3] CAR[-1,3]
UE 0.0073" 0.0074"
(2.1306) (2.1346)
P A 2 2
7 ) 5 RN 2 2
i i) [ 2 28K 7 2 E
FEA 6244 6244
Adj.R? 0.0207 0.0202

(DU ) Py A= e ) R0 e e A 6

1. P AR e ] A

AE HSCHY BT 5T 25 18 T AT REAF A5 AY S 1) DR TR, A [0 033 o [ s 5 AT Aol 8 R 3 B i
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JE B GAR R PR R A (A O TR o PR T I A [ T 45 R 5 AR SO S R R — B

2. R A TR A 5
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Seeking Transformation Via “Clout-Chasing”:

Hot Topic Disclosure and High Quality Innovation
ZHANG Qiangian, HE Xiaoxiao & ZHANG Xiaomei
(Southwestern University of Finance and Economics, 611130)
TANG Zhuosi (Leshan City Commercial Bank, 614000)

Summary: Technological self-reliance and self-improvement are the cornerstones of national strength and
security. Since the 18th National Congress of the Communist Party of China, the central government has
placed significant emphasis on technological innovation and positioned it at the core of the national
development strategy. Consequently, fostering industrial transformation and upgrading through technological
innovation has become a widely accepted consensus. Listed companies’ proactive disclosure of progress in
key innovation activities helps convey positive signals of transformation to stakeholders in the capital market,
and is conducive to achieving the goal of innovation-driven transformation. However, due to the low cost of
manipulating textual information, companies may exploit the positive prior beliefs of stakeholders by
inappropriately associating themselves with hot topics in the market without possessing the necessary
technological capabilities, resulting in “clout-chasing” disclosure. Such strategic disclosure can lead to capital
misallocation, distort policy objectives, and cause negative spillovers in the industry.

This study examined whether companies used hot-topic disclosures to signal genuine transformation or

deliberately cater to stakeholders. By collecting the transformation-related hot topics in China’s capital
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market from 2013 to 2019 and analyzing the hot topic disclosure of listed Chinese firms, we found that

companies frequently disclosed current-year transformation-related hot topics in the Management Discussion
and Analysis (MD&A) sections, but the frequency dropped significantly in the preceding and following
years. The hot topic information disclosed by companies was not validated by related high-quality
innovation activities, indicating that companies used hot topic information to cater to stakeholders. We
revealed that the “clout-chasing” disclosure was driven by market value management and the motivation for
cover-up. Such disclosure can increase short-term excess returns, which will be reversed in the medium and
long terms, and reduce the earnings response coefficient. Therefore, it is not conducive to the transmission
of true information. Further analyses indicated that both proactive management and catering disclosures of
hot topics lacked the support of high-quality innovation activities. In addition, poor performance, high
financing constraints, and intense industry competition are the key drivers of clout-chasing disclosures.
Moreover, the strategic behavior of such disclosure damages investor confidence, potentially affecting their
future investment intentions.

This paper’s potential marginal contribution lies in several aspects. Firstly, it identifies the relationship
between corporate transformation and information disclosure. By offering crucial evidence on companies
engaging in genuine “clout-chasing” versus false transformation through hot topic disclosures, our study
enhances the understanding of the reliability of corporate information disclosures. Secondly, the paper
provides empirical evidence that listed companies use hot topics for impression management and identifies
the strategic nature of this behavior. Specifically, empirical findings demonstrate how companies exploit
public preconceptions and irrational market sentiments and offer a new research perspective on corporate
textual manipulation. Lastly, the paper incorporates market-driven transformation-related hot topics into the
study of corporate information disclosure and innovation activities, providing a novel perspective on
relevant research.

The research findings of this paper have important implications for companies, investors, and
regulatory authorities. First, while companies may achieve short-term excess returns by using hotspot
disclosures for impression management, mismatches between business operations and disclosed information
can damage the corporate image and sustainable development in the long run. Second, it is important for
investors to pay attention to the strategic “hotspot-riding” disclosure, and carefully verify whether the
disclosed information is supported by relevant business activities. Finally, regulatory authorities should
strengthen the scrutiny of hotspot-related disclosures, establish accountability mechanisms, and enhance
risk warnings and education for retail investors to prevent hotspot disclosures from being used to manipulate
stock prices and conceal adverse information.

Keywords: Clout-Chasing, Impression Management, Corporate Transformation, Information Disclosure,
High Quality Innovation
JEL: G14, G30, 032
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