R A0 1 AROR R T A

— T A SRR A

Earat Fmwm AT
(1l AR ERFEEFR,KE WE 710049;
2. FRFAFEEFR, B RN 430074)

NERE AFRHATHPHLAERI AN AALWIRT AR ZXRiE, AX
ETHLSFTENA, BB T A K LT A 2010—2020 F oy 5 & 2%, 4 B HH AL £
b eFREZE ML RKEANANERATT LIE . AR KR, BB AN KFERH
B IR BT R TR, 2 A NS R T RO, AT R 4k B ROR R A 2 5T R AT A
AARENREBH, AXXNEFALATERI N MBRARMERELENE, #
MAHT AL ETERTE, ERARES G A LM ALE . F KB Bootstrap &
BURSEFETHABAE -RIRBEUD RS, T ELERKAREL L, #t —FHX
RI, N XA EERAE G E 2Bl AT oA AL A2 FESN AT H, A7
BREAERAVERSEZBEFHEANAAER . R, KALRTHATEASLLE
AHLXFAHETENEEY N, AXFETAAAENEFERFAR, BRT L LR
EMEFRNE R, AR LT A FEERHFUREEHERZMEBE AR R
WEFERREERNELFALE & E L,

KER:ATHE SLbHITHE BREAK FLENAE

HESES F270 XHiREBE:A XEHS:1002—5766(2022)10—0111—18

—. 51 &

2014 45 [ 55 B 5 T ik — 20 i 2 BT T 470 4t B e R 1)+ T L) WA A R 0 i 4 Ak 5T 1
A, EILEORTT ST, A 2015 4FLORIFI A T 5471 — i Kb, 4% Ll A" R Z 847 71l
A BEA AT, LA S BUMUBEY 3k A TTHRCES 1T O I ] o 55 2 A, A JBEAR 3R A T 25 7 R MU |
Tho AR I 28 22 bl e B B 42 3, 2007 —2020 AR 4D & A A9 A B Bl 2wl 519 K = 2506
5, A MBI BEZ I 359. 8 ACTCEETE & 1. 18 T AZTT, SR, JZAFAE M) A JRRS 2 DA M B 4 g 2%
PUBLLG 23 AR KRB A T B P 3R T KRB

P — PR 9 22 U 0 M8, AL 1 B O T 1) 5 L 5 2 BT 4 I3 ) 1 T, g 2 ) B i T
SERYBL AR, A RGBS T Al B BT R BT RGR T o SR, T 01 H bR g A Y Al

W5 B #5:2022 - 05 -24
* BEWE : FH50 S PH# 2 T 00 H * RCEP HE 28T fie ff rb 151 0 38 ol ™ b B T 4 16 BURF AP 28 RE 4R T 52 7 (21AGLO09 ) 5 [5]
K SR 75 AR I H 52 28 WL b 43 BEAT S B 45 LB S5 ORI Y —— 3 T ° B e 10 S8 B LA~ (71903134) .
PEE T TR L, W B A BE ST AR d ol A 22 BT AR 0, FL T IR A < candy123456 @ stu. xjtu. edu. en; ZEBETN,
G BB T A U BT T TR R R A AR T 3 T B O EAR B L TR - liwanli@ mail. xjtu. edu. ens BT, 55, DRU, BF 5T
SR 2T R E ARATHEY BLACE M BT R AR : yxzhong@ hust. edu. eno JEIRAEF - 2R BEH o
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25 V2 B PR 0 8 25 BB O R R A AEL IR BB 3 15K 0 7 2 e M AURS: o AL 2020 4E 1 H JT R
TR B AT 150 A FHAER BT, Hoop KR40 5 $R g 28 k(B A ¢ . M9 fn, A %295 42 (000980 ) T
5 48 60 42, ~ 90 4270, Fe b W4 R 2 R AE 60 12T, 8 A S LR S 0 U B XU, S G
?z%iﬁiﬂ?)ﬁﬁﬁ’ﬂ#ﬂ@’rd}lﬁwﬁﬁﬁ,Eaﬂﬁﬁiﬁé\\ﬂﬁﬁﬁgﬁw,Xﬂ‘ﬁﬁ%iﬁﬁi?ﬁ%,%i%lﬁﬂﬁ%ﬁ”ﬁﬁﬂ
558 Fiﬁu%zkﬁi%ﬂﬁa'@ﬁ%(%@z% 2018 BEAE IR = ,2019) ) o H AT, WA I

T TR A R R A A 2 U IS S R B 9 v A — T R

%%ﬁiﬁr/gf&(CSR)@zﬂﬂ’]?ﬁﬁfﬁ?ﬂ“%@*ﬁ%i‘ﬂﬂ,Tﬁ%imﬁ{ﬁ?% Wit A

S TAT RBUE NGRS 5 N % SR, 76 55 1 1 2% 1) A %l%@f”iﬁi{fﬂﬁl‘]ﬂj‘,rhlilAﬁx
FE%LEHIJLT A R AR A A S BT BB G . W /K (002740 ) 76 2019 4F Y B 5 4 4
FI2 G, FRKE & B AT IE 94540 1 19. 53 W2 — 9. 53 401 15 25 9 S J 2 b T Bl e P TR 2, & 7
He— 2B A A I U RT3 2% Al 1 i 9 24 SRORIAS BRUZ I AT o L AR SCE— 2B A Bkt
ST A g — 0 7 (3 4 ) 3 B A 2 37 B T 2 T R 10 5 o e EC AR FH ML B e X 2 R
RREAT M SRR L RAAREE X,

ZR3CLL 2010—2020 4E 19 A WETT 3 B0 42, 3 30 SCUE A W 4R R T R ARG 2 W /R T
WAL S TEAT o 45 SRR R 2 Ak 2 BT B B B B R 36 56 R 4 R B R S
B Y AR KRS BIAE B kS BT AT AT Ak o SR A PP A 800 G 6 2 B, 0 1 2 T 5 e 344
VLR MRS BB W B S R AR M T Al A 2 SR AR BB AT o 7 HEAT R A i | P A e ) S T
Hh A 2 RE Bootstrap A B LA K 434 B T RE A (] U 265 2 101 R4 (e 4k 20 7 I, AR SC BRI 5 405 SR AR 9K B ST
HE— 4 M, AR SC— 22 97 Ao R A 06 26 T A O W o P B S B 2 D R R R X R 4 TR AT
B AT ) 570 TR 5 00 O Sy 0 SRR T UIE S T Y 20 TR 5 R R R A A A AT
VB AT I S AR AR 5 A TR I T 1145 20 0 il o 5 8 2 ) o 4 AT B AT 0 TR T SR 1T 40 A U
M B 55 A Al e AT AR — TR b % i A R 0 A S TAT B AT W R AR . Ak, 28 R
STAT BT S AR BT R R R B R ] R AR SCHE— B X T el S AR R
HWE, #Wﬁ%ﬁ?ﬂ?&ﬁ%ﬁﬁﬂﬁ%ﬁﬁz)\E%?E’Jﬁﬁiﬁf M

ARHFSE W H S B R T 48— B 56 T 7 25 6 SO A b A7 R 5 Wi A BIF 5T, B 5 I 7 25 4
W AR 2 ) R S 2 85 Bk (R Mg 9 45,2014 7 s B AR AR FIUR 25,2019 2 ) 18 i JXU G R $ (& 9% 5 452
2019) " EEF B K B A AR (1 % ,2018) AR L AR SCIX BT B A SO, & BT I 72 R A OR
45 B PR 25 R R 25 2 S I R A b Ak 2 S AT B R AT , 45 16 AR % R O B R P A TS R G F1iR
WSS ARSI SEIE S 3 . 45— B N Ah 2 — BB Tk & 5 AR 20 9 2 i858, E A SCHR M
M35 H 5¢ # JE J1 ( Phillips, 2003)‘*‘ il B 2 T (W A2 RN K B3, 2013) 10 N Al R AR ( Okt
2007) " ﬂ“?ﬁﬁ%ﬁ%fﬁTﬁﬁﬁzkﬁﬁﬁMW% B GEAG Al 22 5 A F0 4l 5 1
W B0 B TR A R 25 AR 2, 2 X bk 2 5 A 75 WL 2 T AR )2 O ) o 2 A5 i Oy
mﬁﬁuﬁzﬂuwﬁmﬁmbﬁ 5 = RIUST 9 SRR B35 W B AR R R R SO R S R T
Aol AE 2 S AT Y B BR AR, JF R0 T ORI S A6 A IR A B A S S — R AR, A R T
F 50 75 2 ot A Ml A 2 B AT 670 1) S 1 < A T

L SCHR IR A 5 iR v

1. 32 ik [3] 5
(D) RE W N R KT Ia R o 27 A0 R i 5 R WL, 28 =)L I W 38 30 b i e 0 S B
B A TRIE O™, B AEA RN TR KU A H A BAS o T o 00 0 A0 A i ol I W 3 B8
ST A R 205 B IRV BT R ) R0 2 AN BB A b SR A T30 R 0 2 A A 7 (e S
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11 43,2021) ™ o X F 0%k A (4 S ma DR 26, 28 PR 4 (2018 ) i i SIEAIE A2 B A Ml P AR R RS 52
B EUR TR B . RO s, e s A AR BT B 2 (BRIK R R 4T ,2020) N0 SR Y S A+t
J7 3 G MRS BR AR 2013 ) 11 e A5l B b ASE 005 7 M 451 5 35 T I T Pk 2807 B 2 ) o, o 7
G AR %5 . Shalev 45 (2013) ' 45 2 B 126 45 37 I i 2 0 7 25 19 2 3 6 86 77 2 5 0, B T
SR RIS L X TR AR 2 A TA BIPL R, A SOk & B R R ) (IR R4 ,2018) Y Al
ST B AT (VR ,2020) 11 BRI i R A O (0 R R 42 ,2020) R 4 3 A e 1 (b
AR IR ,2021) O A5 K B 5 A A BT 2R UK

Y X 2 0 2 IS RO R G TE T A S A A T . A A w7 W v A
S T ) T 2 AR i oy IR 7R (R PR 4, 2019) R 2 Bk (RS M HE A ,2014) B (EE
T2 O AEAE £ Al B T 3555 4 1 T e, o G 30 U 4 0 3 7 14 (B AR IR 5,2019) 1
K 391 55020 (B R A ,2019) 7 ST B 0 A A . Henning 25 (2000 ) '™ 0] % 0 7 2% xof 24
F BRI RE 1 R T 35 (B AT IE 160 RS . AT, B 75 O T 729 25 UL S22 TS DR 7 B 3, o B A
YLK 9 T RE PR, T 31 242 I A A0 25 KR (A 2%, 2018) M o 3 LB J 7% A 1 7 2% Dk A 43 0
FEI T WL A9 T L ( Ramanna F1 Watts,2012) /"0, R, 75 2% 08 (5 351 22 200 4 b 8558 19 R
Y B A% 1 T 3, o 43 98 2 2215 0, ol o 3k 0 S B 1 0 Z81 R 22 32 I B ( Li 45 ,2011)
FEAL ISR IR (2021) 7 0 2 T AT 2 i 6 5 55 Rl AR R 43 T T A OB 2
{1 750l ) 0357 E 0 32 B BRI o B0 2 e (2021) 12 S IEAS o A 4 7 25 4 P B2 KU AN A
S8, T AR 2 T B

(2) ol i S FEAE S R 2 . 1 T [ B T RO A BRI TS 5 R SRR BT E R —Fh K
BRI A0 SE 4 T G R 2, C BFSE & BRI 25 4 G 3R 1 2 R RRAE L 0 3 3
SE RIS M A 2 BAT . 15, FE TR HCH UL B SCHRIA R & B0 F 25 0 e % 2
AR S A T A, PRI i M 5 T RO i 4 5 2 A R 25 AR 30 T 4% SRR 25 A 6 F I TR
I3 A4 F S B AT £ 5 4E (Phillips,2003) ) o 754 G HRAE J7 1T, 28 B HLBE 77 RUME B L 4l SO
TRV Bl 9 249 S 465 2 5 000 0 b B A7 4k £ AT 00 TR B 2 (ML k65,2007 5 BT /NAR 20177 ) s AR R
PRI UL, U5 T2 1 e 0 ) 3 ek A L T VR 35 ML o ok ol 4 5 AT R AT AR B 4R A
(P22 K55 ,2013) " [, (045 1 20 3 T SR AN B0 2 1 B AR 3 35 LA % 47l 5% 4 5 3 78 N 1Y
T 3 B5 55t 7] 5% W Al #1422 92T (Campbell ,2007) 4 b Ah S0 0E 2 B (25 PR 45 ,2021) 0 52
ZEHLH CR A E FSF,2019) 0 Ko fi AT 0k & 4 (323245 ,2017) 7 48 6 1 4130 B VR Bk T
R R A A T R

5 1R B B ST 8 R FE 4 MO AR T T 0 25 T U SR A Al A 4 AT S I 26, 25 R LA
Sy R R 25 R LU S B X Al R R A R, R AN o A, B B2 (R A 4
K B )R 69 1 1) 7 AR el 2 R B 9 52 160 W 77, /0 B0 T 1 2 45 Al vk 2 AT B SC ik (i
B4 ,2020) YR LIRS B EE M BFFEN G, RSB AR 2 AT B . R T, A SO R X 4
R 2RI 2, T 0 VR 2 SRR B3 T A TP A ORI A BT T R UK SR A U T
LTI JBAT B FIRLEE

2. ARRIE

() BHRTE S At TR, 28 7 2 B LLEAT IR W 2 20, OA 0 H AR 38 o J2 3 ok % 4 9F Wy
J5 6 BB RV D, B I A 8. DA BRI K 22 48 W, T 388 00 R T £ ol O T 9 78 2%, % il 19 28 1)
8 415 17 M (A 1F [/ FiT ( Chauvin 1 Hirschey, 1994) 1 8K i | h T 15 6 R X Bk L 45 B0 )2 i
FE {5 AR B ] J50 46 () 7 1, 25 (0 0 A M0 7T R L 0 L 8 (1 R0 T SR % 77 00 10 25 B A 75
2, 51K “RIZIR” 7 A B R 2% (Wang 1 Xie, 2009 s 2 pp52 45 2018"°))
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55 T A B 2 e (e R A 4 R T R 2 ) O N R S M R 7 Y A R R 2%
B A 5, JH A 5 S i L Bk R TR 9, 27 A B S O DR IR SO . A BT S 3 T A ) 7 2
16 T 28 T AR 55 (BB RUR T = ,2019) 2 380 7 Mt 13 450 XU (A 45 ,2018) U A0 7 3 KU
GBEEZH,2021) 2 ok ali ok T — RANB AU 0 . BAR B A b Ak £ 584 b, — 7 i, A 41 B 2%
TSR VR T U R, JFG S A ok TR TR 2 L LS A W R S (B AR AR
2019) 51 Al B WE IR AT AR T ML B A7 4E 2 SRAR I RE 15 59— J7 1T, 28 B B 05 IR 47 R % 2
JE | 7 S AS U AR A L I A T 2 DR AR M SR R (i 2, 2011) 0 L U R A A s £ K
(HAJLRNZERE,2019) 1 T BRA T o 0458 0 b £ 789 25 0l A0 04 b B 2 K B o R A, AR A
I 25 0 SR (A AR K A M EE 5 S T R 51 4 e A SR JBUHE A (o i ) 7 25 A 0 7 R R N B A
(Henning % ,2004' ' ; Li il Sloan,2017 ") o fQHHIS 3% 11 th 3 i BOK 5 B0 15 1 BURL R 69
SEARAT A, 9 T A ke 3 b B AT Al AR 2 SR AT . 5 40, R ES IR 2 2 ) 5 T SR R ARS8 — 5
(Gu il Lev,2011) ™ 3% an 4R A7 043 57 7 45 ) 45 M1 G 7 76 322 W 20 4 b 10 T 5 8 04 i i, T fig 4
ol A5 1 T 22 DR A B TR, BT B2 il 9 T 45 8 95 O 41 T 65 45 Bl WS IR AR o il 10 A IR
WRE S Z BRG], FECLIBATH S ST A RE BN 55 . 5, N IE W H AR e £ R 25 A {8 3 v T F
I TR 225 Y0 O 2 (0 5 0 W s 00 0 R e g TR T il e T 5 3 4 W 1 B ) 2 7, 4 3 ol
TE R SR A RS, R I I TR A et 22 W DA AR I D R B R T R A R A B LS i — 4
X il 19 K0 4 B 7 A A TSR, R A T B AT AR A T AE . DRI, AR SO A — AN IR

H, 801 25 2 0 il b 43 AT 300 A 7 i) bl | ELI 970 16 b S R 22 10

(2) BB FR AR T o 55—, B0 B 25 2 R ol fy il 98 240 i, 2% P o B A 9
25 £ B0 B % 0 T 25 A £ ( Johnson 1 Petrone , 1998) ™ 3 7 25 b 5 2 5 339 0 i . 17 W4 14 e
VLR XU (BB A I A ,2019) 1T SRS S b B0y S A A 24— AR TR T A O A Y
A G RN B Bk A, 2013) T T2 R A 72 G B T Ml R Ok B R RE T, AU AL T B
3 A B A Al SR K 35 (Henning 25,2000) ' o F T #8451 250 Al ) R U 7 240 D
N 45 TR B35 6, 125 08 A 4 6 e 7 6 1) 0, 10 0 B 42 v Al O B o e 0 TR R R
Al 5 A0 BT A 15 SR X R T ST 5 ey, £l B RS A7 R 32 BB o BRI = A, B O AR ok
e [ 8 A T 3 P R 2 RS S R0 0, Ay T T S R R R AT VMR S A
3% T 44 (Beatty Fl Weber,2006) | HE— 5 il 7 4l 15 A0 30 5 %6 5 22 1] #9435 S8 A 0 Bk L 6 4
oMb 9 il 6 3% 7 A AR P o BT R 22, Al 0 A R G, % T Ml A I W T 0 v e g R S A
B2 HEAT AR TR S LB | 2085 KURS: 455 55 XIS T, 5 08 W8 35 0B B 2 W 4 1 A B
BRSO KU AR T A R T A L B AR S M A S AT IR AT . B
TRHAS RS A g, S B4 W B S  fi o, o T 4 86 3 4 ) U S HEA T T A 3% 0 T A 2 Al
22 BT 35 3 (Roberts, 1992) 7 BRI 4 b 7 1 1 14 il 9 24 o Rt 3 4 S g FL R W AR ) L L p B 4
WK ST LA B 5 T 951 07 4t 0 WL G 0 36 2 15 SR B S P 4 2 S AT BB, 3 1 3 ) 30k 2 S AT I B AT
FLURT 7, — 7 T, Flt 98 29 SRR 2 R0 11 by B4 U 6 WD RE O, 24 2 0 % 945 0 ) il 7 R 41, A HL Al 4
A BIL ) 65 71 3 U T A AT 0 X R A A, LS BRI 1) 6 e A ML R, A L A 2 AT AT
B S 4 S LR A B AT £ TEAT () R 7 55 5 59— 0 T, Tl A 4 o R A v
HH 5 4 T 5 R IOE A 2 B4 SR e (AR U RS EEC B, 2020) 0 Wl S A R 2, % 1 F
2R SR B 13 i 4 R A 5 LA e o ) R T R B AR R B I A B2 4 T RS b 4 o) T B AT
T AT BT RE B0 00 % 4, JBAT A2 T AT B ARUBR P 55, DA TG SR B SR R ST i 4k S AT O3 . 458 L)
LAY ARG R T A Ml il 9 3h 3% B, R A T Al AR 2 BEAT IR AT, Ik, 3 AR S
AR
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HL, + #2613 25 30 o 26 Tl 0 240 S T i 0 A 2 BRAT B8

(3) {5 BB W R R AR o BB AR 256t 4l F) 75 18355 W 62 LA 7 RS D O WD R 26 A o af
FEC, EL2 il 45 5 5 52 500, WA R0 2 WL T T A, DA T e A5 2 ] AR 4R R AR A 7 2 L
A O O S 2R ,2018) ) o MRS BRAT 253+ v, 7 25 0 2 3 7 270 e e Y ke o i
(R0, 5 4 308 2o M A4t il 220 S G 9 77 1 4 F i (i, 76 3k A 7 B 1R e i LA %
B R R R 5 32 B E LN R AR, 5B S R ORGSR . Li A Sloan (2017) Y R B,
TERR S35 ) R R AR R R T R R B 2 i, LIRS BN A R B 4R e R e
9 F o T L 0 5 25 0 TR IR 7 25 1) i e v DA % R 51 R 9 A B B B AR T A
BB UL A L3 B S T R A B2 SO I, Rl A 2 SR AT SR IE 1 B
X TN TS B, BLHE U E B Al A 2 AT A B AT SR W, M X A 2 5 AR SO T PR A S
S, 2 Al 1 3 T BE AR I P R R R 5 B 7 A B e S L A R R T BB A
= SUA 1] PR T A A S ST AT o Ak 2 T AT AR S — il R 00 f B R S A R T ok
() 75 25 250 A K I i) A A R S B, S0 O R TR T RE D AR A ol 193 U 45 Sk ( MeWilliams Al
Siegel ,2001*" s Lopez 45,2007 ) o BRI, 24 s\l 13 J, 175 W 8 o6 (G I, 25 65 o W i B BRE IR 1 B, SR
WA ML SCAT S, T T 3 i b 0 00 60 20 ARG M 4 2 SAT S AT K o b, il T A5 B
35 WV, S 307 i BRE L BT 06 R FERBE 15 8 5 BB 5 & 20 B I J Ik 10 A 6 1 T 4 22 SR AE 15 B 75
LI 35,45 32 19 P 75 25 5 3 T 7K O O R 4 IR0 32 30 2, DRI I 2 A8 1 O g R ) R A
Al A S AR BB AT o 3T LU 2007, AR SCIA Sy, 0 25 T A ool AR A1 135 18 355 1 400 ) b 8
FFAE S TEAT . FTLL, 3R R R

FL 6 400 0 225 3 A 135 5 378 T SO 0 0 200 £ Lk 25 S AR 4%

=. MRtk

1 HEARIEFRSHIERE
ARSCHIBETERT G R A e BT 2% B REAS R AR X ) O 2010—2020 47, Oy 1 B AR T 5T 45
A R SE , F 2E E—2 U E R i , O e AR v AN T (1) SRR B 2R 20 Rl A B AN B S FE N (2) N &
ST = ST 28 b4 /) M8 5 (3) WUERMEALUE AF e B G C B RE O0, 7 DI BR o D 1 38 95 20808 7
Pl R A B AR WSS S 2248 B R T 1% o3 (i R 4 FE Ak B, JE AR 26875 A28 W] - AR L
A o Herp ARl At 2 DEAR R >Rk A AR 17 2 W) CSR 3£ 12, A & 4ok B CSMAR 4%
315 i AL WIND 4 i 2 3
2.EEBEN
(1) it 75 it A 25 (GW_excess) . 7% (A% (2015) 1 (Y BF 5%, 38 1o 452 780 9000 35 o 4 4
TR AT B  BEALANR
GW_norm,, = ay, + o, Cash,, + a, Buyer,, + oy GW_ind, , + a, Size,, + a5 ROA,,
+ a Growth, , + a; Maho,, + oy Dual,, + 2 Industry + z Year + &;, (1)
PR PRAR R Sy 28 AR AL A BRS  SE PR R, A R AL 4SS T AR AR (R A SR B4
LT SCIE ) AT B K AR AR (2 m R R RE ) B RE T | R R e R A
WA —) S HAT L 5 48 B R 400 AR o ARUARR 00051 20 A &5 2R, 0 1 2 S P (B 5 00 B (B R 22 1L, B Dyl
R
(2) W B it ol A 2 5T AE (CSR) o i 38 3 2> W) 2 75 96 2 22 8 ) 45 A OC 3 10 5 SR Ok A
Al k2 R BLC R . A SO SR T AF (2020) 0 M R P ARIIUR L7 24 W) 4 22 5
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R AN BR LA 100 Sk B2 & A A 2 SR AT I B0 o IZIT 1A R 255 25 S TR W T B 7 R A 1Y
Lﬁ"?ﬁ%?ﬂﬂlﬁﬂ:%ﬂfﬂ“%&%,MH;JFTE BT T AT A T 4E N AL 2 ST R AT 1 SRR AT OF
o3 M 2R Al A AL 2 TR SR BB
(3)1&‘%‘]5{%0 1 S EL AT ST (3726 P IR 35 ,2014) ™ AR SO BT 2 Wl MURBE ( Size) (24 ) 4F
I (Age) (BL 4 U HE R ((Cashflow) 5 M CA I 3R ((Growth ) (B 7 T fit R (Lev) &R I & —
(Dual) B — RIGAFF B LB (Topl) J& 15 E A $21 (SOE) i Sz # = Lo i) (Indep ) LA K JBAS i 5 52
(Balance) YE BB A Pl A2 it o [R) B XS REAR B9 470l (Industry ) FAF B (Year) HEAUAZ T DLAE ] o
AT AR E LR T PR .

%1 TEREREX
& 4R TERE T E X
AR A GW _excess RABAHEHANE IR ZENEATIHEANRERE
B S, s CSR R S A e f S e e e S (0]
A B AR Size B8y B 4kt #
SRS 13 Age In(YF 54 - RILEH +1)
P4 FE Cashflow ZEE A NI A E R
R ON Growth (REELPN/ E—FELIN) -1
KERGFE Lev B R R E
REEHBRA— Dual FEFKERZENR-AMBMEN 1, EMH0
£ — KRR IR Topl F-ABREFRRBEE/ LR
7L EAEK SOE EHEAERA LAY 1,F 0 A 0
M SLE F I Indep MILEE/EFEAH
J AR ] 5 Balance FoA BN ARRA TR 2 A/ — KRR R
_ fE R b 2 2012 47 b - R AR B R 3 e ) — o K AR Ah, H
1 Industry
AT b 3 R K 2K R A, 48 AT b B E B
£ E Year A B E B

3.RBGE
o SRR H R 2 X ol AT AL 2 TR R R, B S A R
CSR, ., = oy + oy GW_excess,, + Controls,, + Zlndustry + 2 Year + ¢, , (2)

A oMb A7 5 0 T A T R G R R N I SRR AT R (A AL B, s R R A W i
o, Jf kRS /Uﬂ{t\ikﬁﬁigd%% JIT LA AR SC A3 ) 25 58 T R R 2 6 Ak 2 A ROk 1~ 2 AR Al
FaTHERATR R B j=0,1,2, Hr, GW_excess,, NN H] i 5 ¢ R EEIRE, Controls, , %
il A2 i G4, Industry Fl Year %%’H@ﬂ“@%lﬁl;ﬁxﬂlﬁ”%ﬂﬁﬁlﬁlﬁiiﬁfj &, MRZET, WA (2)
H GW _excess B A1 H R AL o, 1025 A T%5, D0 3R WD 08 480 17 255 00 S0 2 X Al A R AL 2 SEAT B AT 7 AR
G vk B B AR — AR H RS R E

VU . SZUE&S S B

1. iR 5t o i
2 W T AR S I B R PR R, T LUE I B AR AR A LA 2 SR ST (CSR ) Y
0237, P RN 0. 217, B RAE MR /ME 7390 2 0. 852 1 - 0. 132 RifE 2204 0. 150, IR E A Ji
BT A FE T2 THE M B E AR, B H 2 THESTRON m A R A 2 SR R AT B AT
BRI o AR fEALRTE (GW_norm) i)~ IJ{EE 0. 027, ip (7 U O, BEWR 3 5 1AL 1 2 B AT £ 1
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ORARFAE /D FR 3 A MV AT B B A B . R RS (GW_ecess) (V- 4B - 0. 002, 3155454 2
A AL 4N - 0. 010, die/IMEL R R AEL 20 550 4 - 0. 192 F110. 456, 4 ifE 220 0. 057, MR 3 8 41 7 5 7E
AN T i o[]S BRSSP 455 1 950 i oMl LA A e A R AL R o b AR R DA Y SCRR PR 47— 2K

b T HRIE R A
*2 FTEFEHAE R
T E HAE H1E T FNE | 25% BALE | 5% 4 | ®mAME
CSR 26875 0.237 0. 150 ~0.132 | 0.161 0.217 0.272 0.852
GW_norm 26875 0. 027 0. 065 0. 000 0. 000 0. 000 0.015 0.492
GW _excess 26875 ~0.002 | 0.057 ~0.192 | -0.030 | -0.010 | 0.004 0.456
Size 26875 22.150 1.214 18.219 | 21.245 | 21.987 | 22.876 | 27.269
Age 26875 2.852 0.338 1.099 2.639 2. 890 3.091 3.555
Cashflow 26875 0. 046 0. 063 ~0.447 | 0.007 0. 045 0. 086 0.553
Growth 26875 0. 160 0.561 ~0.953 | -0.025 | 0.106 0. 269 51.138
Lev 26875 0.426 0. 199 0.017 0.263 0.420 0.583 1.618
Dual 26875 0.273 0. 445 0. 000 0. 000 0. 000 1. 000 1. 000
Topl 26875 0. 340 0. 140 0. 045 0.226 0.320 0. 440 0.761
SOE 26875 0.345 0.475 0. 000 0. 000 0. 000 1. 000 1. 000
Indep 26875 0.373 0. 048 0. 250 0.333 0.333 0.429 0. 750
Balance 26875 0.712 0.559 0.019 0.250 0.563 1.045 2.986
2. BEEESSUMHSRENEIALE
%%3ﬁlleTf%ﬁf’]‘ﬁﬁiﬂkﬁx)\{f%ﬂﬂ%EEQ*S'E FERE ] T A RFAE AT M [ 2 3500

AT JEE [ 5 ROV I,

(1) B v DR 5 DAy Aol 24 4F 54 22 SEAE SR B, B0 R 2 (GW_ excess)EI’JlEUﬂ/%

KB - 0. 104 78 1% BY/KF T W35 55 (2) FN(3) 5 b DA AR 6 A 1728 4k, SR Al oK ok — 4R R ok
PAE B 4L 2 ST R I, GW _excess [0 JH REEMK K - 0. 189 F1 - 0. 225, HABTE 1% B /KF T 8%,
¢ WY B A0 78 25 Xof Aol 2 4 LA KRR 1~ 2 AE YA 2 TEAT SR AT 1 3 0 WY 8 0 67 ) RO o A i
[ U1 2% B 00 24 o5 R DA, A2 300 1) 7 1) 200007 i 6 I ) A 5 e B 2 1 L AR HL, A9 B TSR IE
o AR B AR S Al O B B W S Bl 0 7, 0 S8 2 XA )R ok i AR T A E T AR B
15, I L3 A A0 33 o 673 T 52 M) it 2 S A R Y o 2 ) 8 v Al AR R J/Elkﬁiifﬂh\ﬁ_k B3/l

AU b B R R MR R B — RO AR e I A A AR o A R e iﬁﬂﬂ‘ﬁlkﬁ t & TT.
M, AR, W T S ST R E TR, X5 HarE N A3 Sk gs e 2 — ﬁlﬁ’]
%3 HMEBEEESL LS FH
. (1) (2) 3)
xE CSR, CSR, ., CSR, .,
ow ~0.104 " ~0.189 " ~0.225""
T e (-6.765) ( —12.347) ( —13.846)
_ 0.047 " 0.041 " 0.037 "
Size
(31.161) (26.038) (22.638)
A 0.012" 0.015 " 0.016""
&e (2.354) (2.743) (3.116)
Cashfion 0.354"" 0.360 """ 0.327"
: (19.234) (18.478) (16.190)
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FEEHEH, Fw, ¢ F A

BEEE CRMFRF"IE

x7?

4%k 3
e (1) (2) (3)
CSR, CSR, ,, CSR,,,
0.013 " 0.015" 0.010 "
Growth
(2.853) (3.649) (4.798)
; -0.171* ~0.143 ™ -0.130
eV
( -20.642) ( -16.336) ( -14.945)
0. 001 -0.001 -0.002
Dual
(0.411) ( -0.333) ( -0.609)
0.109 " 0.104 " 0.093 "
Topl
(7.137) (6.666) (6.172)
0. 005 0. 005 0. 004
SOE
(1.365) (1.343) (1.153)
ind 0.015 0.031 0.021
naep (0.567) (1.122) (0.769)
0.020 0.020 " 0.018 ™
Balance
(5.795) (5.514) (5.068)
-0.800 -0.693 -0.568
_cons
( -21.574) ( -17.851) ( -14.535)
AT W/ & i B E R =z Z =
AR 26875 22683 19342
i % R’ 0.285 0.273 0.258

TE:"p<0.1," p<0.05, " p<0.01; 55 AN « fH, bR &5 A 62 m R K%, T E
3. AT A I
(1) BT B4R 5 4t 2 304E . 3% Kaplan Fil Zingales (1997) " iy flik , 4%
P AW IRIUK O LR A & 9 6 50F & Tobin’s Q AN PH 2 AE iy R AF Bl 9% 24 3 i) 4% B AR
St 3 HE R O R (8] 05 43 BT S R S A A Y 2 SRR B ) 2R S R A (KZ R B0 H(E R
KRN AR GEMERE N R o KZ AR Ry vh A 78 o, 5 Sk — 2D M G BB B0 HIE KZ 1 b A R0
L, QRS LAY (3) H GW _excess B [BIJH R AL B, B4 B FE ANy 0 HAEAL(4) b KZ 1y 8l 14
FECy, WY BEARN O, S BE y, BEH y, NEBE, EWEMTEARER 2P AE
ARy, My, #583E  EWAE HAGE R E A EH .

KZ., = B, + B, GW_excess,, + Controls,, + Y Indusiry + Y Year + &, (3)

CSR,,.; = vy +v, GW_excess,, + v, KZ,, + Controls,, + 2 Industry + 2 Year + &,, (4)

6] 1 45 B 402 4 (9 Panel A iR . 36 4Panel A f9%5 (1) 31 8% T DR 728 4 g il 9% 200K (KZ) B 45
B, AR B (GW _excess ) W 01 5 R A(E Oy 1. 445, JF HAE 1% 09 W2 PR K B RS, R UTE
BT IUR T Al RO B 2R o 20 (2) ~ (4) B2 00 LA S ) RO 1~ 2 Al #2254 51
RAE F WA B A i, IR I A TR A AR B (KZ) B R385 5L 8 %0 7 25 ( GW _exccess ) Y [0 I 2R H0HE 1% &
FEMEAKOE AR A5 o SR, M A T 90 (KZ) (W N R B oo+ 1+ 2 BB 7E 1% KF 1 18
R BB, 2 B Rl g 24 R ELA A v A AR R A R S R Al 7 il B 24 DT RIS Aol 4 25 5F
B8, It H KZ 1A 2 55000 2 % 72 8 ek /0, i Bl 9 240 RO 4 ol 25 B2 4T 14 B0 1] 52 i i 25 B
V1) 9 A% 28 T 09 559 o Ry RS UL, B T R A RO K B8 Y Sobel Z fH, W] L F], Sobel Z {EH ¥ T
19% 7K 1) 35 VR RS 56, BT DAL AR SCHE R I 565 2 AR LR TIE .
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AZTETE R 202 & %10 8
# 4 WA R A B
Panel A: & 4% & Bk X 4 K (KZ)
. (1) (2) (3) (4)
RE
KZ CSR, CSR, CSR,
1. 445 -0.075 —-0.168 -0.205"
GW _excess
(11.773) ( -5.345) ( -=10.942) ( -12.300)
<7 -0.016"" —-0.014 " -0.010*"
( -=22.319) ( -17.568) ( —11.844)
BH T E 7 4l 4l 7 4l # %l
AT e/ 4 4 B R B RL Z Z Z Z
Sobel Z -10.410™ -8.838°" -6.357""
A 25917 25917 21805 18492
8 % R? 0. 693 0.302 0.285 0.270
Panel B: /% & H 1z B & ¥ £ (CF)
. (1) (2) (3) (4)
CF CSR, CSR, CSR, .,
-0.510™" -0.115™ -0.193 ™" -0.232""
GW _excess
(=7.078) ( -8.139) ( —12.477) ( -13.769)
cF 0. 042 0.035 0.030
(27.585) (20.541) (16.046)
EHEE % #l = 4l = 4l = 4l
AT N/ 4 B B RL Z = b b=
Sobel Z —6.856"" —-6.770 —4.910"
AR 16771 16771 14371 12336
8 % R? 0.134 0. 301 0.268 0.243
2)BEmE FEENES MM STE. MEEREESWHE(CF) h M ER, %A

(R BIF 28 (K %07 45,2007 ) ) SR PR IIGIE 5 22 5 7 % 7 He b T B0 2 ) £ 135 J6 48 3 % WP B Ak R A
BBl R TR T S L AR WA BRI R R s R B T, 4 B R 1 L
BE(CF) 1,23 4, Jf-(li 1 A 28007 M5 08 47 46 36, 45 SR U 2% 4 f9 Pamel B 7R, 45 (1) 518 4 5
25 (GW_excess) I 1A AN —0.510, ELAE 1% (97K 1 535 7, 76 B AR G 25 0 B AE T 15 A
B . 55(2) ~ (4) FRA IS ROk 1~ 2 Sl 2 AT S 1 o e e A0 ok, R 0 7 25
(GW _excess ) 14 [0 IEV 5 75 22 4% W 35 O 6850, T 75 B WA B8 (CF) 1O 810 R M7 oo + 1 e +2 SNy
TE 1% (9K b 535 0 0E , FL 10100 28 5500 446 o (8 080/ , 8 1T 2 ) A0 435 18,38 T S 7 B T 2% 5 4
P AR 2 T AT 10 B0 160 A 56 56 R AR R HE T IR P A AR AT, L% S 1) B ) B 25 B TRD ) 9 B L B 55
#a%, Sobel Z {H7TE 1% {4 5% i 1 i i3 46 4 , 3% H, 15 LUK .

4. BB R

(1) Brfferdpt . g 7 HMRBFIE 458 1 R 97 , AR SCSR P HG At D o 000 A A . BRGSO
T, 25 IR ST R 4 (2018 ) 17 453 4 i b 725 A6y I T A9 80 08 25 3% 4 ol 7 7 47 Ml >4 4F 9 7 2% 7 4 0
B LA B 7 A5 R A R 25 ( G W _excess) , P JHAT ol 45 JBE 7 25 19 o 57 0P B A7 L 9 2% 100 490 13645 #8
BWIRT2 (CW_encess2) o MRIEFE S 1] U0 25 L S B 290 7 25 1y I ) 2R 07 1% 19 (835 /K B AKIE Wy
T, Al AR 2 SAT 7 T AR RR G $AHE 09 TS B0 A S BT IR K CSR_rank TRAE K
1~ 5, T ZRAS Al AE 2 TAT Bk i AR i 4G b o TR 45 SR 038 6 FT 7R , 40 79 25 ( GW _excess )
XY R 1~ 2 A A A 2 S AT S5 LA R ) £ TS A5 A s SRR — B
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MM, W, fhFEH BERE RAFAEEEmKIER"?
%5 fEERD 1. T ESHR
5B (1) (2) (3) (4) (5) (6)
= CSR, CSR, ., CSR, ., CSR, CSR, ., CSR, .,
—-0.094 " -0.166 """ -0.202""
GW_excessl
( -5.957) ( -10.658) (-12.324)
-0.125™ -0.195™" -0.228""
GW _excess2
( -8.002) ( -12.681) ( -14.026)
BHHEE # # # # # #
A7/ 4 1 B 52 3% RL = = = = = =
AR 26875 22683 19342 26875 22683 19342
¥4 % R’ 0. 285 0.271 0.257 0.286 0.273 0.259
* 6 EERD 2. T ELH
e 0 B 3
= CSR_rank, CSR_rank, | CSR_rank, ,,
-0.245"" -0.613"" -0.678""
GW _excess
(-4.916) (-11.946) (-11.963)
EHEE # # #
AT e/ 4 B E SHRL = = <
N 26875 22683 19342
8 & R® 0.204 0.201 0.193

(2) IR PR B A SCRR R L T i 7 25 W 7 1 1 7 25 PR B A SR T, RS2 T 1 L T
DM ERHEAT T O T AT A O W R 25, I LA T RE 51 R REA S B R . B4, 34 B2 (2020)
R E 26 T, ol ok 2 52 4T 1) J A7 2 S0 25 00 o) R 20 25, K T i 5 80T SC 9 T 9 4% SR A 8 52 1 A
SRR DI, 3 U P T A i A 1 753 T v ( PSML) i 58 V8K A £ PR A )

1) T HAS R o A SCSR P RVAE 3 P9 22 2 ) A At L 77 2 0 25 (1 45 0 S T B S
3 F2 R R Sy, B — T A A I 7 2 A R A N A 2 ) A R B — S OV SR T %
AF BE A2 W) B4 R DL AR 2 ] Bk 2 AT SR AT R B . # 7 HIR T 2SLS Ml t4E R . W
LI th, T BAS it Mean_GW (A5 2 KH 5235 o 08, EL7E X T H AR B AT 7 R a7 L5055 T
AR I I, 4 S S T 5 1 T LA B S A R ST A R D R B B i R
A5 TE IR MR R AR K 1~ 2 Bk SR AR B3, GW_excess A 1T B B9 1E 1% MKF L 2k
. LA, P A I A TS A A TH % £ R 0 R 25 0 A 2 SRAT JRAT =2 IR (0 f 1) 6 2, i —
B E T A S B R

*x 17 REERR 3. HHEEA
BB (H&E-—HE | QQF-_M&E | C)Eg—nE | (DHDE-_NE | S E—NnE | (OF K
= GW _excess CSR, GW _excess CSR, ,, GW _excess CSR, .,
2699, 730 2655, e 2596, e
Mean_GW 699. 730 655. 536 596. 088
(-369.67) (-379.70) ( —402.90)
~0.099 ~0.178 0,214
GW _excess
(-6.154) (-11.175) ( -12.909)
BHEE 1% %l 1% %l 3= 1= 3 1% #
AT Ak /4 47 B E 3% R s = = = P e
AR H 26875 26875 22683 22683 19342 19342
iH % R? 0.285 0.272 0.258
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AR 02 F £108

2) 1] £ 53 DCRC i (PSM) o Ay 1) 5555 A A 1 ) R mT B 751 ) i 5%, A SC e e {1 7+ 5 DG i 1%
Fraa it PEHA /) MUAR (Size) | 23 B AF % (Age) | Iﬂ%alutt$(Cashﬂow) Elk A B KR
(Growth) B S fii 5 (Lev) J& 75 W HR 5 — (Dual) (5 — KB AR #5 B L Bl (Topl) AR I?Pﬁ?“ﬁx
(SOE) 37 ¥ 55 L] (Indep ) Ko A 85 K ( Balance) |, [A] I %5 R AF B RAT b (49 52 00, XoF £ ol 2
KAz I W EAT Logit [0, ) Fi 5 r 408 J5 0] 8y A £ 5 g g 2> ) D i — Aki#ﬂ’]’fﬁ%?ﬁﬂﬁa_{ﬁ;&ﬁ
REHEIFMHY A A, R RFEE 2 0.0001, Jflid 17 PSM - PEAG 5, K W] PSM K 46 2 )5, 52 56
ZH A ) 4 P A 2 R AR AR B 22 S B o (T DETE S RO ARE A XA R (2) EAT ik — AP R e, iy 35 8
I, GW_excess By I R BUEIANAE ¢ 9] o + 1B S ¢ +2 W0 E W 80, 5 B SCR SR 45 R AR TR, 32 55
TR ST E

* 8 ML 4.PSM KA
o (1) (2) (3)
*E CSR, CSR._, CSR.
-0.098 " -0.182"" -0.210"
GW _excess
( -6.159) ( -10.566) ( -11.312)
BT E % 4l % 4l % 4l
AT b/ 5t B E B = = =z
A% 25336 20210 17078
] % R’ 0.288 0.277 0. 260

(3) AR A Bootstrap £ 45 o A% SCfE H Bootstrap ¥ #F — 25 55 4F A /E A2 & Wior . Al
H Bootstrap 7 iE VAT 400 IREZ BT E 95% MR E B EEEXE,#F &FXE L TRA
FLFE O, W E B v A RO R ST A o 3 9 B SR 45 SR R, B B R 2 ( GW _excess ) i 1 il ¢ 24 3R
(KZ) S5 BB W BE (CF)XF ¢ 1 oo+ 1 1R 0 + 2 39900 4l #k 23 55 4F S 3007 AR 1 1) 325 v A 280 5
S R, H 95% 18 {5 X R ABAS AL & O, B A 20 BT, 1R H, AL H A5 31 T i — 25 1
Bk
%9 AT 5 AN B Bootstrap 2 47 45 &

Panel A: " /M4 & 8 % 4 K (KZ)

- (1) (2) (3)
= CSR, CSR, ., CSR, .,
o ~0.023"" ~0.019" ~0.011""
Bootstrap J&] # 3 ji
( -=9.295) (-7.113) ( =5.031)
95% ty & 15 X |d] [ -0.0278, —0.0181] [ -0.0238, —0.0135] [ -0.0152, —0. 0067
A% 25917 21805 18492
Panel B: /% & H 1z B.3% ¥ £ (CF)
. (1) (2) (3)
CSR, CSR, ., CSR, .,
o ~0.021"" ~0.019" ~0.013""
Bootstrap [8] 4 %
( -6.719) ( -6.200) ( —4.811)
95% ty & 5 X |8l [ -0.0274, —0.0150] [ —0.0249, —0.0130] [ -0.0177, —0.0074]
B H 16771 14371 12336
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FEEHEH,EmW,HFH BHEEE CRMAB[TERRKRIEAR"?

(4) JFARFEFREA WA o Oy 7 HE S BE AT 3 1) O W J 4, 151 55 Be T 2014 4R e A 1 (OC T itk —
AC IEGEAT S i B A T 7 R ) (1 & (2014017 5 ) il F [ A By S A IR g 2
AOHIC BRI oy 1 AR FEA [ IR 301 A4 B 00 R X Al A 2 SR S R A 22 53, AR SCAR 95 2010—2014
AR 2015—2020 4F P4~ 18] DX (] R 70 F A AR (2) EAT HE [0 09 . BF 52 & B, 7 2015 - 2020
A 1 R A R 2 DR K B B, R Al 4 2 BT A S8 AT S ) . 2 R T BB B 2010—2014
AF TR R S 2 0 Al AR 2 BT AR — s A T 21 T A ) R A A ol A S T
AT o0 T o BRI, A SCHY BT 8 45 R I B0 i A

* 10 REERSR 6. 2FETFHARNA
2010—2014 4 2015—2020 £
B (1) (2) (3) (4) (5) (6)
= CSR, CSR, ., CSR, ., CSR, CSR, ., CSR, .,
0. 047 0. 006 -0.013 -0.109 " -0.189 " -0.221""
GW _excess
(0.748) (0.101) (-0.179) ( -7.523) ( -13.266) | ( —14.408)
BHEE | # # % #l % #l % %l
AT b/ 4 B E B = = = = = =
A 9605 9273 9166 17270 13410 10176
JE & R’ 0.292 0.271 0.233 0. 260 0. 256 0. 249

T VRS B

1. 70 37 44 2 BY B9 52

I A o 1 I = v i 3 B SAS = X T O I O e U A P B SOAE A T 2 UK
T R, EL 2 5 Al A A B R B4 9 T g ol T B R 4 il 9 240 B T 2 0 il B9 TE B A, A
1113 Xk Al Ak £ TEAT A 6 TR R K [N AR CSMAR 2 36 ) I 0 3 28 B8 B, A SCs A BT A
b I W S A T ) HE AUAL i Cash 27 Al A8 I W0 28 Ty 4 v R B8 SCASF IR AR O 1, 75 00 2 0
L1 Y I I SOAS 26 B 3080 200 A 56 4 W, 850 2 A O I S A 2R R A 2RI GW _exccess x Cash
Xf CSR, ., \CSR, . 1) Z K53 A 10% F1 1% (97K b 835 2 B, 3R WA SR T B 4 AT R AT IR I /Y
Aol v AR R RS A Ml A 2 T AT R A BT R ST XS AR SO B A A — B

* 11 HEEA AT EAESS I HLSFTHE
. (1) (2) (3)
= CSR, CSR, CSR,
-0.043 -0.110* -0.075
GW _excess
( -0.920) ( -2.286) ( -1.358)
-0.000 -0.006 -0.008
Cash
( -0.057) ( -0.726) ( -1.252)
-0. 061 ~0.086" -0.162"
GW _excess x Cash 0.086 016
( -1.327) ( -1.783) ( -2.831)
EHEE = 4 = 4l = 4
AT e/ & i B E B Z = =
A% 14602 11911 9697
¥ % R? 0. 289 0.282 0.275

2. EETEBEMNZM

PR I B (S A DN TR A, 2 TSR 4 (2018) SR g K B o BE AR 0 A
PR 22w A BB Al B p fE B B B A4 BERE 7, S O IR I AR B9 2 BE SO, DT AR A R
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AZSHE IR 202 4 § 104

o PR AR SR 7EAE BEE 0 BE A AR A w2 B A X T O A (R0 2R W 22, HLOR I IS
R 5% 5 Rt B IR R, S BOR AR 5 AR B R R 22 U R 45 0 S B, e A, AR R R0 R
(2018) "7 e B, ph T i il A L ) R ) G 7 I A W) 25 M O 2 A TR LV, B G 1 0 BLE o
8 A Y ARG TR AR T2 ) S A B T T I A XURS: AT B D i R R A KU X i, AN AT
A2 TR IRAT o PRI , A 3 43 D00 S 0 1 2 X A ) Ak 2 AT 9 67 1) B e A e BE A R A A o
PN o SR FH 357 ] i s B0 1) — 44 e A6 38 T 2 R 5 P A e 7 387 T 2 R 10 LG (0 B 4 P2 0 AL A
(Overconf) , 25 FUNFE 12 f 7~ , GW_excess x Overconf Xt CSR BRI RBUEAE ¢ .0 +1 Fe ¢t +2 B HE
1% W 7K 5 Ry 5880, 3k e W 2ok B8 19 A5 10 46 L2 o 9 O R 880 7y 285 X A Ml e 2 B A B9 400 1 A o

* 12 BERER GEHLEEGSALHELRME
% B (1) (2) (3)
= CSR, CSR, ., CSR, .,
0.039 -0.037 -0.045
GW _excess
(0.667) (-0.649) (-0.744)
-0.032" -0.026"" -0.016"
Overconf
(-3.8609) (-2.981) (-1.792)
-0.227" -0.245"" -0.291""
GW _excess x Overconf
(-2.546) (-2.902) (-3.047)
BHEE # # #
AT b/ 4 1 B E BN = b b
A% 26832 22650 19316
% R’ 0.286 0.274 0.259

3. 4347 U BR B3 O B 1

S HTUTAE g AR T g b — 7 (£ S T DA 35 3 L 1 A TR A5 L, I M T 3
BRANAG B (2R W4 ,2014) ) —J7 T, 40 Ui ok 1) BB AR R AN R4 8 AL i 15 L, B T 15 8
AR FRAE bl G T B B AR S AT OB 2D T X AN T B BRAS 5 5 — 7 T, 43 AT AR
S — T N WA FRAL AT W B T T DA CHR v A R W R A B2 S R 25 R
T V(L B RE 7 MO0 A5 B 7 T 28 7 o S Rl 2 15 B D A R ) T A B2 LT N . 4
BT YN B AR 22 I Al B RS S A R R A B 38 A R A 3 L
50 BT LA, AS SCTRU , 43 BT I B B K505 98 0 T 1L S i R 1R 2 T Ml Ak £ TR AT 7 AR 1 6 TR AL
S CL A SCHR B9 30 A, LA b 2 0 A e 28 A0 T 649 30E S5 43 BT U BB K Xk B0 SR 43 U
BRSO QTS Hk RIS AN FR 13 R, AT LU Y B AR % RS0 U B B A1) 58 TR T GW _excess x
Analyst XF CSR {1 R ECAE ¢ B3 o0 + 1 AR ADHE 5% WK B0 3 0 0E  7F ¢ + 2 DR 1 %, R
34T T B 5 R 405 0% ik 8 450 0 25 o ol b 4 T A 10 00 TR 280, (EL o T T 35 45 B B b R Ak % 9
AR RAATE T 24080 5 Rk — W

%13 REHA MITRE G A4t 2FE
5B (1) (2) (3)

= CSR, CSR. | CSR,

-0.138"" -0.222"" -0.226""
GW _excess

( -6.150) (-9.398) ( -8.768)

0.002"" 0.003 """ 0.002 """

Analyst
(15.204) (15.617) (13.756)
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FEEHEH, Fw, ¢ F A

BEEE “RMAM[ERTRKIAR"?

5% 13
- (1) (2) (3)
% CSR, CSR, CSR, ,,
0. 005 ™ 0.005** 0. 000
GW_excess x Analyst
(2.802) (2.478) (0.194)
BT E % 4l 4l % 4l
AT b/t B E B = = b
A% 19498 17060 15018
% R’ 0.284 0.293 0. 286
4. =R B E

F’%R@ﬁXT?i&%ﬁﬁﬁ*ﬁ/\ﬂﬁzA{fW%%/ S A B 45 R NER 14 FoR . Al oy A

P, ) SOE T8 H 1,75

SR O AbiTHAS SR B R R RO S A4 5SS R IT GW _excess x SOE

XT CSR R Z807E ¢ 3 0+ 13 K o +2 WISG7E 1% /K F B3 0 E . it ml D 0 1 26 % £l

FESTUT M I RN, EZE PSR EA k. HE T BRI ERR A HE B A A, B AL R
ﬁ/z‘:\ﬁﬁ,HH?%KE@JB?@WE‘J%%@,EE&EJ%@J@KT\%Eﬁﬂ’ﬂ?ﬂlﬂﬁ,x?‘]ﬁ@mﬂﬁ?@?ﬁ@&",@?
DA R A7 A ol XoF R 85 25 ) RO AR AR L T A A Al th A X A

* 14 HAEWAE ERERS SRS THE
o (0 (2) (3)
RE 9 S
CSR, CSR, CSR, .,
-0.135™" -0.222"" -0.254™"
GW _excess
( -8.505) (-14.136) (-15.119)
0.007 " 0.008 " 0.007 "
SOE
(1.842) (1.911) (1.680)
0.266 " 0.300 " 0.276 "
GW _excess x SOE
(4.441) (4.946) (4.782)
EHEE # # #
AT b/ 4 1 B E B = = =
A% 26875 22683 19342
J8 % R? 0.286 0.274 0.259

S BEEmESLImMBEASEE

AR 53 D £ AR OG5 B0 A Hh K, 1 — 2D 25 B A I R R TR X B AR L B L R N L2 T R 2
B LR S TT A BRSSO S Ak 8 BOHE L AR A5 Al SRR AT ( CSR _shareholder) |
TS (CSR _staff) BERLFT 25 5 FIH 2% 35 K4 5T 4T ( CSR_product ) 45 52T ( CSR _environment ) L)
Kt 2: 5 AE: (CSR _society ) (AR /- ML o AnR 15 Jirs  7E 565 (1) B oy, M 400 7 25 ( GW _excess ) X JREAR

5T HE (CSR _shareholder) ) R R EAE 0 + 10 + 2 WIAE 1% WyKF b 2500 6, H 11 R H0 4

XL IS R, R W AR5 7 AR S AR T Al i R B RE ) A IS B L IR AR ST R AT
BT, 25 (2) ~ (4) 5], 48 %0 15 2 X% CSR _staff .CSR_product 1 CSR_environment 8] I Z& £ )
Ve FEAE DTS W, AR B A SRR TR & 0T 5 MR % 7 FE 2
AL AR DT LA S PR DA 32 BVA R L H AR A Ak S AL T B A BRI 32 B R R A Y B
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AR 02 F £108

WL/ o TR (5) F 8 AR 2 X 4 2% 52 AT ( CSR _society ) 0] I 2% K0 14 S 35 1 B 4 Xf B TE ¢
W+ U3 e+ 2 I BT S W T AL ) STRR A L 2R R SRR T e 2R ST R B A
FAEE, DA I A2 B R B ST R S Al A 2 DA B S 22 R AT B R o
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Excess Goodwill : The “Profit Tool” or The “ Winner’s Curse” ?

Based on The Perspective of Corporate Social Responsibility
YAN Tian-tian', LI Wan-li', ZHONG Yu-xiang’
(1. School of Management,Xi’an Jiaotong University, Xi’an, Shaanxi, 710049 , China;

2. School of Management, Huazhong University of Science and Technology, Wuhan, Hubei,430074 , China)
Abstract: In recent years, goodwill, the sword of Damocles in my country’s mergers and acquisitions, has attracted much
attention from academia and the capital market. Goodwill is a potential economic value. Reasonable goodwill derived from
rational mergers and acquisitions can achieve the expected synergy effect, bring reliable cash flow to the firms, and
effectively serve the transformation and upgrading and performance improvement of the firms. The excess goodwill formed
due to improper selection of M&A targets and overvaluation is known as the “winner’s curse” ,which not only fails to bring
the expected synergy effect of M&A ,but also becomes a business burden for the company,damages the development of the
company ,and even it will trigger the risk of stock crash and endanger the healthy development of the capital market. As an
important decision of business investment, corporate social responsibility is very important for the healthy development of my
country’s economy and capital market. How will it be affected by excess goodwill and what is its mechanism of action. This
article will explore this question.

This paper uses A-share listed companies in Shanghai and Shenzhen stock exchanges from 2010 to 2020 as a sample,
and empirically tests the impact of excess goodwill on corporate social responsibility performance. The study found that there
is a significant negative correlation between excess goodwill and corporate social responsibility. Using the mediating test, it is
found that excess goodwill inhibits firms’ corporate social responsibility mainly by increasing financing constraints and
reducing information transparency. After a series of robustness tests such as substitution variables, treatment of endogeneity,
Bootstrap test of mediation effect, and sub-year subsample regression, the conclusions of this paper are still valid. On this
basis, this paper conducts a series of cross-sectional analysis. The results show that the negative impact of excess goodwill on
corporate social responsibility is more significant in companies that use cash for mergers and acquisitions. To a certain
extent, it confirms the high financing constraints again. It is the main way that excess goodwill inhibits the performance of
corporate social responsibility; management’s overconfidence will exacerbate the negative impact of excess goodwill on
corporate social responsibility , while analyst following and state-owned enterprises can alleviate the impact of excess goodwill
to a certain extent. Adverse effects of social responsibility. In addition, we further distinguish five elements of corporate social
responsibility, including shareholder responsibility, employee responsibility, supplier, customer and consumer rights
responsibility ,environmental responsibility and social responsibility,so as to examine the specific impact of excess goodwill
on corporate social responsibility in the above elements.

The possible research contributions of this paper are as follows: First, existing research on the impact of goodwill on
micro-enterprise behavior has found that M&A goodwill will reduce the company’s future operating performance, increase
risk taking,and even trigger the risk of stock price collapse. This paper finds that the unreasonable factor in goodwill, that
is, excess goodwill, can significantly inhibit the firms’ corporate social responsibility. Second, the influencing factors of
corporate social responsibility have always been the focus of scholars at home and abroad. The existing literature has
explored its impact on social responsibility from the perspectives of stakeholder pressure, institutional level, company
characteristics and management characteristics. This paper links CSR with excess goodwill, an inefficient outcome of
corporate M&A activities, and is a useful supplement to the literature on CSR antecedents. Third, from the perspective of
financing constraints and information transparency,it analyzes the role of excess goodwill on corporate social responsibility.
Known as a “black box” that negatively affects corporate social responsibility. Fourth, in practice, it provides empirical
evidence for listed companies, stakeholders and regulators to further clarify the economic consequences and mechanism of
excess goodwill,and also provides evidence on how to reduce unreasonable goodwill in mergers and acquisitions to promote
better corporate reputation. Taking social responsibility provides inspiration, which is of great significance to my country’s
follow-up capital market supervision and social responsibility construction.

Key Words:excess goodwill; corporate social responsibility; financing constraints; information transparency
JEL Classification;G30,M14 ,M41
DOI: 10. 19616/]. cnki. bmj. 2022. 10. 007

(REHE KEZ)
128



