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B R 2240 45 45 B8 3% P 31 ( Huang AT Kisgen, 2013 2= 41 [, 2014 ) | 357 T 3% il ( Gervais I
Odean,2001) '™ B34 SCIHE (3035 ,2011 5 FE A0 A JE 2% ,20121 ) DI K 28 w34 BEL A % (Khajavi 1
Dehghani,2016"'°" ; Goel 1 Thakor,2008""7) ; 5 Jk i FI i e 4 , 2016 ) 25, — RAL P4 HIF W A
s 0 2 ) 2078 PSR W B BIF S, Roll (1986) 11 B B 0 B 2 ME A 5 A B W 55 23 1 HF 9 40 881, I 8
RIS T A B A A A IR A R S e LAY B O BE A A B 2 A B bR A Il T
Weas , AT R A SR AN B I 16 (8 B Aol S AT 3 v 9 F I s 4, 503 A ml . B2, A QS HL 3
T BE AR A 25785 Ve SR 1 5 0 BF 5 95 % B 4l 4% % e 5K ( Gervais Fil Odean 2001 ; Malmendier
Fl Tate, 2005 ; Brown Fl Sarma, 2007'"'; Ben-David %, 2007 %' ; 2= Z i, 2014 SOy Ll Yok
( Heaton ,2002 "> ; Oliver,2005 " ; Lin 25,2005 ) A B3 ( Cordeiro,2009) " F A A5 ( T 1l 2
25 ,2013) 1D KA L0 R I R (R AR ,2017) T A

A KA A £ FAT W DN 07 T, TR k22 BEAT S ALY A [F], Campbell %5 (2002) 7 L 22

PR AR S ML R 3 SCE AL = AN DT RS T Al At S TR s . s R 12
ﬁi%%,ﬁﬁuﬁﬁniﬁfe})&ﬂ%&@ﬁ AU LA B AS N T R TEAIR ST, Hovh i B J2 T 5 i R
R FEEA BT Al BT 4b 14 i) J5 26 8% L J2 17 3 36 85 ( Schwartz Al Carroll, 2003 5 J& o ik %
201277 BRI 25, 2014777 ) 5 21 U2 695 0 DR R AR T 4l 1 BIA SE 6 (3K N 45
2014) 2 W g5tk 0 (o RANZR MG ,2017) 7 A K Al SO AR (BT /NER L2017 ) PO 5 AN AU T B R T
P2 B2 B 0T 8 A R O Al Ak 2 SR AT AT S B 52w, LR AT oY 3 B0 45 A B 1 S
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4 ZERAR AR (2017 ) VT F 5 2 B NS  BF ST & PR, 5 A AT A B R 2 VE AR R S AT SR R
ML R HE Lol S S Al 4E 2 ST A B B M, B ST BT R BT il 421
T, AP, s o) L R SR R 5 it AR 6 A ol 4 B AR LLHJQMA)\FEXTA&HEJJf
11 R HEAT W9 32 202 A B 09N D Ge it 2 R AR S BB ) N AR 28 10 45 20 WL A BB 1 9 48 3L Ry
JER A b A 2 BEAT S

I B A X — ORI 5 Al 4k 2 TTAT AT R 22 18 56 & M A 55 o Ak e 25 B B
Oliver Z£(2014) % 3k # Execucomp (4 Hh 1992—2012 4F 2138 F A FIME MHFFE N4, iR HE Ghoul
45(2011) 2 )5 i, R KLD STATS 4 £l kh £ 55 4T #4945 4, AR Banerjee %5 (2013 ) 1
75 15, R AR ZE CEO IR A M [ 5 4F A IR E Mg Z LR i i CEO J& &3 B2 A 15, 45 SR R B,
CEO i i A5 5kt 2 S ATAT o Z 18] AH G, IA R Aol A 23 57 AT 2 A b % b JRURS: 1) — i =X
2 il A A A M B A SR BT AR AR 23 T AT BE V55 5K S AN R S T s ol A Y 5 e E R
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BAE 5k 4t 2 DA AT B0 &2 1EAH OGO R (A LA SR AR F AL 5 Aol , HICE R = 2ok IE T
Xof A E Al R R A BIF 9 1) S R R S R TE MR, WT RE N TR A S it — Pk, X F
Hi A L B AT S TR R O — R LT RE S R T i b . T, A SR B R
P b 2w RO DA i 25 70 e LA 04 B AR R BE 5 Al 4k 2 B AT AKOF 22 R B 06 R AT
— KR

Fama(1965) "' IA g, 764 2 B, I o 46 S W Br A 56 28 =) 4 (5 09 17 s FBLA 9 B (fL 35
A T AN G ) IR B R S SN AT A BRI b, PRS2 A R A5 8 B R BB S e T R
JJnwiﬂj,T&i&?ﬁﬁmwﬁﬁﬁﬁ%ﬁﬂ’aﬁﬁ,U\ﬁﬁﬁﬁw‘xf?ﬁﬁzﬁEﬁﬂﬁﬁﬁ%;fﬂﬁ%xﬁ%ﬁ@
S i FE (Miller,1977) "7 Cassell 25 (2011) "™ 1 Drake 25 (2011) "' WF5E & B, Bl 535 5 H A 1B
58 1) S AL A K 15F B 8 4 I o B T A TR B LAk s B AR A | IR BB & B B A P AR
7] R, 368 2ok 52 2 58 B 0 0T 9 R BT S e B A v o TR S RA A BOR IR — Al A S T AEAT N
ERART Y FREERZAEN . Wik, BHE A5 X Al +E 23 5HAEAT Ry 1Y 52 0 AT RE 23 52 21 fil 5% fil
J5 (52 o T DN E BT A DG Rl R SR BT 2 AT O 5 e B 5 A5 SR T LAk B, 7E 3R [ P b S it
YRR ) SR B T — 5 BB AN . Herh BEVESE (2013) KR TG & B, AL VR AL S B AR A S TR
WS T W, S T S T A M M o BRI 5 R R I R 0 (2014) VT BIRSE S B, 4 ) A A A T
FREGE , BLAY T BIK T 2 3 WA 5 1 0 AL 2 1] (2014) ™ R B, Tl % Tl o5 52 o il (0 35 IR ARG B B2 52 )
W AR T BRI A BB AN RS AR T I B o X S Y A bR AR R T 4 B il Y
il 5 % 8 R0 L R T S AT T R R . AR B A IR T T s kN R A RS AT O Y
S R O, A SRS 56 1) g — B () J A2 < il 5 1 5 AR 5 23 52 T Aol 4k 23 B AT AT S DA K il ¢
Al R A X HE AERREE S A S TR Z R B O R 77 A R o 3k — WY n) U I
% il 2 ) R 04 2 R A0 IR AN AN AR B AE X Al At 2 BEATAT O I B R L 3 AR BT )
EHE OGS AL S TARAT Ry Z 18] & 5 052 08 1M & 45 [ $2 28007, NI 4 58 1 A 5% Fil 9% il 73 A )
DLV OAIOR TS

= Bt S5
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(1981) "7 3 3o #y o il ek 4 T2 A 7 SR 280 SR 15 £ BB A Ak 22 S AT (0 L LA SR, 1 o 4k Sk T
Al VB A7 4 BAT SHLIT 5T 32 2 4 op T 00 (20004 (8 AR s ShoHL R B2 | AU B, B ep 40 {8 394 {1 0
W S AL I, AL K R SR, Al JB AT 4 & AR R AL RE S et I 4 B i A 54 1, i
L3 3 096 2L 4% ) 2 6 O 2 1 A v SR BB A% 3 AT 0 006 7 55 R DR A B g i ol 4 0t U S T
SR F) 25 A0 56 - F) 25 e K A6 B AR, 0 A ll K 0I5 77 A B /R T ( Freeman 1 Liedtka, 199177
Porter il Kramer,2006 """ ; i 254 F1 J5 36,2008 ) o i & F Z2 4LAC BB T A9 45 B2 A A SHHLIA
A B AT S T AR AT B O T AR TS N R 2% S S M, 38 1 B AT Al k4 S AR R 26 e
7% HoA R 2417 (Koehn il Ueng,2010' ™ 5 5 B 3 4 20121 ) | KU/ 45 (2015) 7 45 1 A5 L%
22 R A Ak 2 ST (405 SR 42 T 1 O B I 75 2 RS AR 2, 3l 13 0 i B 2 T LR DA A
P2 ) 25 S AR B o T Al S B 3% A0 A B AT Rk S ST 7E — S AR B Ok T4 B B0 AR R,
9 A5 B A B AT S AT M P S AT
T, I (B4 (R R S LR D, 1 5 7 8 2 100 A7 B BT B 5 A 1 8 B 1 R I £ A
24 AH 5 2 T4 P 6 R S il ) T B, 2 S AR AT R Ak B . BRI X A 2
fift v 73] BB R T3 14 785 A OGS ) 25 4 56 3 B8 B O AR A, T RE 0 1 R R A v 0 A T 06T 1) T
A Z 5 A ST 3, AR H BB S5 A £ 5045 0 20k 3R ISM 0 95 i S 4, 3
RF L B AT ST AT R AR TS24 o Hok, WSS B [ RIS HLE E, 0k B AT 4L 2 384T
PG R I S LA S AT SR T B ATUE” Bl A AT 4 A AR SR Al X e U
B — P I 2 ( Godfrey %,2009‘56‘ ; Minor 1 Morgan,2011 57 ; Humphrey %,2012‘58]) ST HERE
T I B 43 A Al 10 22 AR AR A Il K 11 T TR ) DR T D e 5 A XU X
i, T 23 AR HE B /D B AR 2 ST o DRI, Ml JB A7 4 2 5 4 54 0 (13089 {1 5 3l ML R 45 3822 11 ) 30
Mﬂéﬁ,%ﬁﬂ%‘QFT EIM A B AT R 24T . R, AR SCHR M 0 R A%
Vo FE M A& R R AR I B AR R 5 A £ BT K P 2 ] R M e e 2R
%Tifﬁlﬁﬁlﬁ X T I A5 R AR X A 5 B T 5, N T S IR 25 6 R 25 ok Ak B R
LA 2 v i T 00 ) 25 AH 56 35 A b i 42 1 1) W R S 3, TR MG, 5 B % 4 R R UM R 4R 4L & T AT
T AR ISR P S o (R REE L AR R TR T, T RN B S  T
H S 25 B K Ak, AT BE AN 2 TR Al o9 B A B A W BT T8 AT 4k & S AR 1 H., Weinberg
<2009>” WO BB P (SRR L TE, 2wl 1 2 e S0, AR A 4 b T i i XU , B /0 i B AT
ok 2 AT ohe o o o T O DRI o BRI, R B A R B R AR N L B 1 S AR BT, el
wgﬁﬁykwgwa (ELRS X T 113 5 0 A X 46 e )65 B T 5, JE 0T i o e 28 A o R 4
B0 25, T LB A S S B 1 057 A0 LA B 1 Tl R, 5 5 g R et X A1 6 el 2k
SR B SRS M T RS R L R AR W 5 A h L i L e T 2 R R SR T g AR UL, AT
SRR E S A FIREE A 5 S A R 2RI R S B R ) O R U B AT R A T
FE 5 Al H0 4% BE B il A 25, DS BT A 1 T B SR I R DRI, A B R
BRI B B S PR ARLE T AR W T A S T K . T, A SO A B
FHAGRE %fmmm\m@zmrf U" B Z A —EAKCE TR, M A5 R0 AR LB
FAAL TR BIK T  (H — BB T3 — I s 0 Tl S RS B, SR T B Tt 2
mﬁ_m@ DRI, AR SC4R 0 F i
BN AR Al A 2 AT AT A AR R A7 DX ]800 2 A B A B AR A P
m*m“ Sl ST AT Z R ARG C R M A SRR SN S A ERES A
&ﬁxkﬁm¥IEM£%%o
A EBBE R F R Z TS K B, 4l 4 22 54T 15 21 4048 5L IE A 56 56 & ( Petrovits 2006
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Prior 25,2008 ") | 1M 4 A% 45 Tl 4% WA A Ao oMb W 45 175 J60 50 42, 0 T O 7 B2 ML 2 2 SCAT S ) St B 43t
i f . Hemingway Fl Maclagan(2004) " 3\ Ky, 23 G AT AL 4+ £ AT 19 B shHLE N T # 36 JL 4%
BRZHLE T AT N A B2 N T SCBL B M 45 fe KAk, 280 43 38 i B AT 4 2 S AT SR Bl 8 3 B
I3 % I AR A A A T Tl 5 o BE B I R S S LR B A O T R W g KU i
8 FBE AR T Al A5 S AT 540, WIS 7 45 B2 5 BB AR 22 ) 435 B R X BB B2, T e [ 8 % b T 50
W, F G BHLAT R L™ T, AR Xl et 2 AT 1 K0 S0 R0 5, A AT S O 3 il i 40l 4
T Xk il 25 S AR 25 T — 2 B BE A9 S M 2 B2 . Shane Fl Spicer (1983) " BF 5% % B, 3 52 4 b
LTSRS RM A AIE R . I, 2 Al ek 2 5 4T 70 8039 P9 X i b 5 A0t g 7 T 5% e, 52
2% 0t 1 — {5 JEL A IS K BE M S, SR T i 2 R S — R 2 3 R R AT R R R, T 5 BB ZE AR
Bk, BB R SRR AR A AL 2 SRR K o T LA AT, YR B R 6 T S AT R 5 R
Z 2 1) A5 S0 AN X R AR B, AT 6 0 45 022 TR JBE 2% I 50 A BB oo 2, 5 43 o 4 302 o L& 3 AT
g, F (A5 AS B 2 A T I T W RO SR T B R 5 B WL BE A 0 ol S FAT AT M R
57— S B AE T . BRI, AR SCHR N R R

H, - 5 3B AR 9 4 Ml A e, 76 B W8 Al 5 AR, Rl il 0 Ml 25 AT ol b 25 TR AT K-

AR M J A7 4 23 54T 54 0 (1 389 181 5 Sl WL RS B8 )2 11 R S LR R 45 B 35 11 45 T B ) £l
JBATHE A TR o (ERL Tl 0 oA T Lo 5 % 2 M) D 392 5 52 B o A B2 AT R HE AT W S A T K
Al IR S TR e e 1) 2 R RBEMY o il il B 3 — R E 2 b R B R P A — S B R R AR T
(Karpoff 1 Lou, 2010 ; [ A fff A1 X1 0 , 201470 ) | B0 5] 44 A Bl % Fal 5 44 B, B0 52 Bk 552 25 42
5y R HE AR 2 3 AP L A T A B A S B L2 T AT S A TR e AN R L2017 ) B
1M 552 23 % BT 0 B4 5 32 B A 56 Al 9 7 T 31 8L ( Deshmukh 45 ,2015) 1| PA i, 242 =] 49 A il
Ve R 4 BN R YT O B B W R S R A B ) R B B AT, AR
B 5 0T AT o, 4 B2 U B 3225 58 5 AT I sk 2 X B © mHLAs FE SUAT A4
o [T 24l e 2 9 B o T AR R T A B a4 T G 2 ) A R 1 E g (Massa
25 ,2015) 17 S Rl AL AL 2 1 A L 5 5 A R SR R B L D R O A 1 A RE ARl
B RO A B M AT AL S TAT . R B A XAk 2 SEATAT S B A 2 DR
(LTI A FISS o FR I, AR SCH 4 R R

H, - Fil %l 03I A 159 48 B A5 S i S 34T M 2 R i 4 R .

. B

L FEARTEH

ARSCR YR TETE A BB T2 A 2008—2015 4F (804, 3 HE 47 W0 R 55 vk . (1) 51%: 4
PRI BT 23 W) 5 (2) S BR A R AR A7 B8 4 B2 Jh A 78 B AR 80 5 (3) 91 Bk G Al 5040 ke 2R RO REAS 24 )
AT TT09 DEARMM AL . N 7 HEBR S W (A9 T 40, X E2EL R AR A 18 1% 4 dtfr T
Winsorize Zb3H  [a] I, 45 VB A2 00 1FAH DG ) B0, 72 BT A 181 09 v X0 s 1 152 30 47 20 W) 4E B2 1 Cluster
AR PR BCHE SR JR T CSMAR 408 2 A1 Wind 408 %

2. BRI

R T AR SO A F SR B, AR SO T LA SRR R B — O TR I A I AR X Al
2 THULAT I m , A BIRL (1) AT R, o B B R e O A Ak S TEAT R AT I 0L, A e s
HOVEHE AGRE . RPN R, A b At S T AEAT R R A R, A
BF .

Csr;, = By + B, x Confidence, , + B x Control + & (1)
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8 A G T IE ARSI RPI R RS A S R A, A
R I S P A BRGSO R B R P DR S R S A, L, A
SCHREA I JEAS B A5 R R0 R B A S AL B AL 50 A =4 B =4
TREA T 4 B 194500 (Ml bk £ S ARAT o 60 5 M 2 5 AR AE 2 57

B TN (1) ERREAT R AR GBI A S5 A6 =D THAT 0685
EIHE QERE S A S T2 e R, X B H, BEATAR 56, B 1 2R B A 06 o 1 B 1
fEREEE G ST AT Z M R R B U MR, Rk, A SCEB (1) 19 564 E
NGB 5T 1 R I — AT R, BRI .

Csr,, = By + B, X Confidence, , + B, X Confidencei,,z + B x Control + ¢ (2)

S5 DU A SO ST T R R A (2017) 1SR XU 25 4 A A I B H, o i T 3R I 4
2010 4F 3 A JF IR 20 UG S Rl T i 5 20 1 4% B 30 5 R 5 96l % b 45 H R Bl , R 9K ks
Te R A B b 4N 43R 5 R S A AR S SRR IR B LN W DR, T L R A < R S
B FARBIRIAN (3) SR, b AR i Trear Jy HE LR i WIS A B i 7655 ¢ 4R R TRl VS Al
FREG,E S 1, 50 H 00 SRIG, A T #E— B 00 0E I H, , 3% FREA R 75 8 T B % fl %5 b 1, 4%
FEA SR A PTAL A I ALREA T, A5 B 11 15 T2 15 4 Ml 4 25 52 4 /K S 22 i) 14 [ 0 56 28 2 75 77 7
%5,

Csr;, = By + B, x Treat,, + B x Controls + ¢ (3)

3. ApmE X

(D) EE QG NE. HAT, E AN RS IS QSR M7k B8 A ol 5 s
(AW B 25,2006 5 B2 | o, 2015 ) 4% B % +5 B 45 {k ( Malmendier %, 2005 5 /i i 45,
20057 ) 2 A T i 3% 3R (Hribar Fl Yang,2007 7" 5 & FM0 A& %, 201210 ) (w5 4 M GH H I ( 2451
754 ,2009) '™ Lin % (2005) ) F 3R [ £ 9 H X 8t S B, 3 BE 1 4 4 B0 L R AT 20 0 )
25 S5 B 2 A R 2 B0 24 el A 4 T3 4 ) i S o K 536 A1 T T 4 R i K S A B0 R, Il 5
CEAFAE R A5 O B X 26 7 1 T B3 R A2 AT ) A PR b, A S 3 TR0 0 8 Bl 2
R0 Gt 5% R AE N 4 B 47 PR O i i 45 4% o Hayward Il Hambrick (1997) 7 #F5¢ % W, CEO i
S H At 5 £ 37 IO e 5 7 0 A R AT £ R B B s Brown A1 Sarma (2007) R SE & BEL,
B LR I, A R PR I, R (A 0 e SR Y i R X I

(2) A &S ATAT R R . LA el A ST AT BTk B, Xl A & B AT AT
F 3 5k 5 A 2 PR ERIT 4 (RKS) 35 80 (UM 25 ,2015) 7 ol 96 18 52 o (R 2245 ,2014 7
OB, 201570 ) A AL £ TR (Dt 6 45, 2000705 R 8 45, 201507 ) Ll Ak A ST AT 4y

BEOLE AN 35,2014 77 SCRRR Y, 201770 ) o A A B 4 T R R R o S AR 4 B 0 25 )
ik b 3 Al D 8RR £ 4% £ BORF 0 BB S B T B A I R R R L 1 N S ANk ) A
L B 16 A ) 25 A 6 BRI 2N R B ISR £l PRI S PR | S s A S AR, 25 i
BT Al B9 S TR, B % LM R WA Ml kS TARAT o KB AR, DUl k£ T AT B AT IR 0L
U o LA, AR SCR A IR 23 BURRELVE S IR A o R 76 R A M AR 36 T SR ke S TRAT
PE43 SF A e sl Ak 2 24T (0 8 A7 15 10

(3) ¥ 4 25 B, AR O 4 WF 55 ( Trotman A1 Bradley, 198175 3k ik 25, 20121705 9k Jk [ 25,
201317 BRAR A AN R IR AT, 2015 Wi /N AR 201770 ) A [ IE 40 A7 ek AR b A RRRAE B 23 W 9 B
D7 T 52 Ak 2 AT R R A A IR W 55 AT Al B R RE D RA SR T
SrEE R PR AT R A S5 TR] I 2 4T AT ol 1B S 280 A0 AE BB B S A, LR R B e ik 1
JIF7R
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B 2 e e Csr kit 2 EE
ETEZHERE Confidence | (T % A 3 K F — 5L bR % FLE B K %) /52 Fr % A E B K 5 %8 3 &
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Wt 4 AL AF Lev B AR/ B
Al 2 F ik 4 Roa BOR PRl g &
A& E Shrer A= KRR F R Bl 2 A
EELHEMN Indep BIEEAB/EELEAK
W R FE T Dual EEKMELEREHHEA—, AW, ZNHO
o A ST Soe EAaAbER1,EEHSLRO

BERLfC U A S R

4. HR ST

RSO o ) A R AT T R PEGE, A5 R N E 2 IR . XA REAR G R, Ak
FE £ BEAT K P2 (B 0. 9628, 12 30T F W i 45 25 (2015) 771 B BIF 9 45 5, (H L 5 e K fH 4. 7915 A H
A R b Th2s o] B R [ BT A R ST N A S — R T R AR
B2 0. 4219 FRUEZE S 1. 5523 BLEAREAN RIS Bl [ S FIEETER R 5. 16 F B hl 2 i
T, b 2 T Al B 3K 5 21, 6924, bRk 25 7 1. 1824, YL W RE A 2 W) 18 4 b HL K )y 1 A7 7 —
M 2ZE S . AAKEEIE R 0. 4645, UL BAREA B 9451 55 il 08 3 o B ™ 1) — 2 o JBAUE B
PMER 0. 4825 , 5 W = K JBEAR 337 JBE LU B10KE 307 3% 310 BER ) — 2 | ORI G S v o sl 281 1) 6 34 11
J 0. 0282 F5HEZE Hy 0. 0699 , B REA /S B L GAFE — 5 25 5o S 7 3 3 H Bl 4 1 0. 3704, 56 1A B
K T Sy 3 A KCT Rk B0 S OB 37% o WERS — R 0. 2530, BLEA A 25% MRE A fETE
PIHLE — MBS . AU SR A 0. 3766, BLHAAT 37. 7% MREAS B T E A il .

*x 2 TEREWNH R ESRIT

ZE AR 2 1 Rk % B /ME p25 p30 p75 =K
Csr 7709 0.9628 0.8978 -0.6123 0.3892 0.7726 1. 3031 4.7915
Confidence 7709 0.4219 1.5523 —-3.4475 -0.1112 0.0792 0.5937 9.8112
Size 7709 21. 6924 1.1824 18. 7680 20.9150 21.5997 22.3538 25.1059
Lev 7709 0. 4645 0.2355 0. 0459 0. 2820 0. 4556 0.6294 1. 2490
Shrer 7709 0. 4825 0.1582 0.1579 0.3603 0. 4805 0. 5987 0. 8444
Roa 7709 0.0282 0. 0699 -0.2800 0. 0062 0. 0290 0.0619 0.2214
Indep 7709 0.3704 0.0515 0.3077 0.3333 0.3333 0. 4000 0.5714

Dual 7709 0.2530 0.4347 0 0 0 1 1

Soe 7709 0.3766 0. 4846 0 0 0 1 1

GERER YR AR SO
5. MR M
A SO FEE AR BT T A OCHE BT S5 RN 3 BTN . A A E R 5 Al A 2 TR KR
Z IR AR SCAE R BN 0.0096 , (H R FESE 3T 1A B 3%, HoAv 4 B2 A8 B AR G R B A B/ T
0.5, UL W] [l Y5 7 45 718 () AN A A )™ B 1Y) 20 i 40 P R T, A6 2R 28 b o BB Oy 45 B
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* 3 A K M AT
& Csr Confidence Size Lev Shrer Roa Indep Dual Soe
Csr 1
Confidence | 0.0096 1
Size 0.3876"° | -0.0498 " 1
Lev 0.0328" |-0.0417"| 0.2993"° 1
Shrer 0.2227"° | -0.0184 | 0.2248"° |-0.1111° 1
Roa 0.4963" | 0.1114" | 0.0482" |-0.4065"| 0.1762" 1
Indep -0.03277| 0.0204 | -0.0061 |-0.0230"| 0.0319" | -0.0166 1
Dual -0.0151 | 0.0163 |[-0.1187"|-0.1167"| 0.0089 | 0.0549" | 0.1158" 1
Soe 0.0665" |-0.0386"| 0.2754" | 0.2861" 0.0103 |-0.1763"|-0.0732"|-0.2619" 1

TR A BIAERTE 10% 5% F 1% K b
BB IR A SR A

EIRNES ST oL S KL )

LR H, K50 45 B3 B AR XAl 4 23 5 AR AT S (952 1

H TR A AE S A S TURAT R Z B OC R A SCOR BB Bk £ SR A B Ak 4t
SOEAT R, R A HE B AR TN A 1 3 A B AR AR, MR A T SIS R B A R A
AR AL S TAEAT R L 25 R, AR SCE A 0 5% S (R R R % R R R (i L
) AR EHE QGRS AARE A A E T AGARL EEAGSEE ARG AT
FEAC, Horp B EHE AERENT - L5 ARG NAGFEANR EHEAFRERT 2 WA
QR AR AERENT - 1.5 52 ZRIMEEAR S BEE ARG, K4 H () LFEAR
F R 25 AT LUE S BE AGRRER R BN -0.017, BLAE 1% KV FB3E,56F 7% H, . it
— AR SNAGAR GEEAGESHSE AR TR, IR ES > THEARTERYE AF
BES A STEKEZMB R, B AGABFEARL D EHE AGERES Mt S 5K
S [ A1 R AR - 0,093, HAE 10% /KFF W2, A X TE B E A AR NEARS &2
H A S AR AL S DK 3 B AR AR B A E RS b4t & 5 E K Z [ Y
IEIB%;AU% -0.053, H7E 1% /K F N & , i FEMESEEAGHREANS  EHEAGS
Al At 25 TR AT KO 5 ELAH HOIE B AR AR EPT{E’EEZI&EPH%E%‘a{*xf/\ikﬁ/gfﬁﬁﬁﬂ%,
Wi B A 2ok A R AR A i 45 B (5 R B S Al a2 SRAT KO Z 1) 1 [l )3 R 850k 0..033 Hf
1% K8 2, B X T4 B3 0 B AR AR T 7 L 45 8 ALS ST kit S 3K, Bk

SEAL UL, YA A SRR B AL TSR] X (R) B A5 R A Al 4 2 ST AT N B R AR 25 5

2. BRI H, K05 45 3 1R A At 25 STARAT R 1 52 ) A7 A DX R) 2500;

J T RGBSR H, AR SCAERERY (1) A R F A B2 A 15 R2 B 0 R IO, B ARY (2) 3@ ad — K
T Z2 50K 3 UE R P A5 R BTl Ak 25 T2 AT AT A 1) 52 Ml 2 5 A7 AE DX TRDON , 45 2R G 3k 4 Fﬁm N
F4EG)HPAT LA EHE AGFERES &S 5T KE Z R B B R ECh -0.023, HTE 1%
KPR A I B AR R RIS Al Ak 2 ST KCF Z 1R B [B1H R %k 0..001, HAE 10% K7 T
2 UL LS A A kA 2 TEATAT R R 5 W AE 7R DX [RI BN, 36 F T AR SCi Rk H, o

O ATHBIFMEN LR, AR SO A ] 19 81 8T 3E S B T, 48 20 00 8% 2 BE e B0 28 3 R — B, F WA SO F 5T 45 98 X
ANTR] B 1 T8 e B AU A, AR SCR AN R 4 43 20 A o, 759 31 1 S UE S5 SR B A fR- 355 — B0, PR, AR SCAUHR A5 R 43 215 B0 R 1Y
it 45
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AL B ZE 2018 % %58
0.5F
041
0.3F
¥
JE
0.2}
0.1F
()-I 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

-4 -3 2 -1 0 1 2 3 4 5 6 7 8 9 10 11
TR F R

Bl EEERREENREERLE
TE R B PR BORE L T Gaussian s ¥ AR S B0y A TR 5
BERLR IR A S

%4 FTHEARHFLLH2FAETANEETLER
55 () (2) (3) (4) (5)
EGEN ERERAP R N &R EEHEKR il SR ER N AH AR
-0.017" -0.093" -0.053"" 0.033™" -0.023 "
Confidence
(-3.53) (-1.72) (-3.81) (3.56) (-3.99)
) 0.001"
Confidence”
(1.68)
S 0.232" 0.103 ™ 0.229 " 0.258"" 0.232"
ize
(13.79) (2.03) (12.93) (8.64) (13.79)
. 0.649 ™ 0.360 " 0.740™" 0.379™ 0.649 "
ev
(9.86) (2.39) (9.71) (3.81) (9.85)
0.004 " 0. 005" 0. 004 ™" 0. 004 ™ 0.004 ™"
Shrer
(4.62) (2.36) (4.02) (2.55) (4.58)
R 6.819™ 5.2117 7.217" 5.312™ 6.834™
oa
(27.42) (13.14) (26.14) (8.91) (27.39)
-0.297 -0.150 -0.304 -0.313 -0.293
Indep
(-1.19) (-0.18) (-1.19) (-0.66) (-1.17)
0.024 0.030 0.021 0. 021 0.024
Dual
(0.86) (0.33) (0.70) (0.39) (0.85)
S 0.079 " 0.031 0.097 " 0. 054 0.079 "
oe
(2.34) (0.37) (2.75) (0.96) (2.35)
Year effect Yes Yes Yes Yes Yes
Ind effect Yes Yes Yes Yes Yes
-4.8437" -2.344" -4.802"" -5.397"" -4.838""
Constant
(-13.15) (-1.93) (-12.52) (-8.99) (-13.15)
N 7709 318 6647 744 7709
Adj R-squared 0.433 0. 545 0. 427 0.415 0.433

VTR A BIMERAE 10% 5% M 1% K LR EFES NN TE

BERLAR IR A SR
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3. MBI Hy K550« il g% fl 5 % Al A 25 BEATAT M Y 52 )

T KT AB S Hy A SO ST B R Ha A1) (2017) 1 XEREY (3 ) 04T [0 IE 4047, 45 SR an e 5 B
N NESHE(D)FNIRTLLE M, Trear 54 Ml 4L 23 5T AEAT R Z B 015 R ECR - 0.068, HAE 10% 7K
T LRSI AR RS S, AH L A R R R AR A A b Rl R AR A AP R
b At S TAT K FRE T 6. 8% , RV 5 @l 5 0 5 1A 248 S AR 0 4 b B AR A b 4 25 SEAT K B0 0E T
ARSI Hy o X R, A Bl a5 ) RE 5 A TR P A B )R L3225 52 5 it AN K EL
PR — Bk B AMRIESR 7 3 (1 R BRI, O & 7E kA &S SAEAT A =2k T R & M1EH .

xS BE

MENSIVHLATETHEIEEZAF G- TETHZE R R Y H G E L

g (1) (2) (3)
E S Y a2 4 Rk
-0.068"
Treat
(-1.81)
-0.001 -0.021""
Confidence
(-0.05) (-4.13)
0.242" 0.284 " 0.234"
Size
(14.04) (6.10) (14.14)
0.638™" 0.966 ™" 0.587 "
Lev
(9.78) (5.17) (8.68)
0.004 " 0.001 0.004 "
Shrer
(4.47) (0.67) (4.70)
6.773" 8.813 ™ 6.467 "
Roa
(27.47) (13.37) (25.73)
-0.285 -0.754 -0.213
Indep
(-1.14) (-1.39) (-0.87)
0.023 0.111 0.011
Dual
(0.83) (1.38) (0.42)
0. 080" 0. 108 0.079 ™
Soe
(2.39) (1.28) (2.41)
Year effect Yes Yes Yes
Ind effect Yes Yes Yes
-5.056"" -6.007 -4.882""
Constant
(-13.46) (-5.69) (-13.68)
N 7709 1242 6467
Adj R - squared 0.433 0. 455 0. 427

w7 R RAE 10% 5% F1 1% KT 1B 3 355 N T{E

BERE R - A SOk

4. B H, K g . flgE a5 BLE G 5 A S TR OC R A R

R T SRR H R REAS S5 Sk il B Rl 5 2E R AR Bl ST R SR A AT A A TR A A A R a3k S T
TN TERM FhZFFEA h R A B AR E S At S TR K Z B O R A B3 5 T 7E AR fl %
AR T B SRR 5 A Ak & SR KO Z R [T R Ak - 0..021, HAE 1% KF K
UL EE A GRS Al 4k £ 53R KO Z 8] Y 1 1n) 5 2R A Al Bl % Rl 5 R AR 2 TP AR SR ST .
RK A R EIRE LS RS AR T EE A E XA S TEARAT R I I E R T —
N FANERIE BN , (B H, 75 LLEGHIE .
150



AZTB B IE 20185 £55

N R A

R T AR UEDE ST S5 10 B AT SEVE AR SO A S B EAT T AR A AR M R 5
(1) {& % 0.4 5% (Hayward F1 Hambrick , 1997 ; Brown il Sarma,2007 "’ ; 35+ 75 % | 2009[72i
TG ARG 05 v SR FH A JLE ARDOT 397 IO 2 4 B B (R R B, ) S S [ R A B P YR AT 1T A 4 # , 4
R 6 Froam, K6 S (1) S n] LLE W, 4 1 B 5 R '3/\lk$iz:J\E7J<¥ZIEﬂE‘JEIB/Z%§5U§
=0.219, HAE 5% K-F 1 .3 N3 6 55 (2) 51 & B, In A BT A (S RE B2 kIS, A B FL AR TR
‘?/\ik%iz)\ﬁ‘ﬁquzﬁlﬂﬁlﬁlﬂgﬁﬁ—1 423, HAE 1% AP T 35 B AL TR RIS 4l
e THEZ B W R B 1165, HAE 1% /KF T 23, BRERS E RS R — 2

* 6 T A g oy B 4R
T E () (2) (3) (4) (5)
. -0.219™ -1.423" -0.282"" -0.508 """
Confidence
(-2.13) (-2.88) (-2.98) (-2.99)
5 1.165™ 0.024™
Confidence
(2.60) (1.97)
-0.335""
Treat
(-2.72)
5 0.254™ 0.252" 6.342" 6.327 " 0.363 "
Size
(15.52) (15.50) (20.52) (20.47) (5.25)
B 0.816 0.801 ™ -12.009 ** -11.926 " 1.509 ™
ev
(13.07) (12.89) (-8.16) (-8.11) (4.08)
0.003 ™" 0.003 -0.015 -0.016 0. 002
Shrer
(3.59) (3.64) (-0.75) (-0.81) (0.41)
R 7.710 7 7.703 " 97.367 " 97.227" 13.256
oa
(30.39) (30.40) (15.08) (15.07) (9.86)
-0.558" -0.582"" 3.648 3.804 -1.751"
Indep
(-2.53) (-2.65) (0.65) (0.68) (-1.95)
0.049 " 0.049 " -0.404 -0.412 0.315"
Duality
(1.83) (1.80) (-0.65) (-0.66) (1.84)
S 0.119™ 0.117" 1.690 ™ 1.701™ 0. 182
oe
(3.79) (3.73) (2.24) (2.25) (1.00)
Year effect Yes Yes Yes Yes Yes
Ind effect Yes Yes Yes Yes Yes
-5.2607" -4.921™ -110. 850 ™" -110.472"" -8.189 ™
Constant
(-14.68) (-13.22) (-15.69) (-15.63) (-6.08)
N 13589 13589 5524 5524 1133
Adj R-squared 0. 446 0. 447 0.254 0. 255 0. 485

LR AR IR AE 10% 5% 1% KT B E RSN T
BEREA R A SOk
(2) 8 S BT LRI 25 (2014) 70 SCREANAR AR (2017) 0 ) AT 4 52 1 b AT 48 W Al
AL BT MATOR R B R A At 2 FEATIE AN B 1 77 28 B Ml i 25 24T 19 i 1A 08 45 195 10 3 45
%%@@m, SN 6 FIR . F 6 (3) BT LIF 45 B A5 B 5 Al 2 5 4R K S 1
19 R Bk —0.282, FLAE 1% KFTF W3 3K 6 55 (4) 51 KB, AR B 11 5 R k0L, 4
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PH RS 5 Al At 2 SR K B H R 0k - 0. 508 ar1%7k¥?i%,%ﬂ%‘a1§&r§

RIS AL A T AT K 15 0T 2Bk 0. 024, HAE 5% KT 2 X — 45 1 5 5 m] )9 i 45
PREF—EL

(3) 38 3 X A (3) (4 815 43 B & B0, AH BE A Rl 9% o 25 A 9 R S L ZE 5 L AR il 25 I, il 9% ol 2

B A R BEAR T Al At 2 B4R AKE o (R, 3R P b il 9% fl 25 58 55 1 b 04 I 555 2 R UE 25 28 5 BT 16
E 1T HL X SR 1 IS 22 O 2 R B0 B4 e, LA BV BOK T AT g AR e, A EE Ol TS
A B R 25 e KA 30 0 JE AT+ 23 T AT S e I IR 11 2 B8 38 2 3 5 A A 2 5 A SR % i £l KU 1Y
A BEPE FIZK AR AT BE LL AR . A 1A TR P BB AEAE 1Y PN A M TRl A, A S 3k JBOCIP TR 300 i kv iy
Bl 5 1 M S RN A R B R T A 0 SRS R AT A AT, BIDRE D R 300 F KR B il B Rl R bR 00 SR AR R
Ab AL, L b fl O Rl A 0 B AR S BRZ, W Hy TR, 25 R ANk 6 56 (5) B
/No Treat 'ﬁfkiﬁ@ﬂ@k@@ﬂﬂﬁlﬂ%é&ﬁ 0.335, HTE 1% /KFF B2, X5 FmIH 45
SRR — B, RA SCHY BT FE L5108 TF AT 32 3 AT BEAFAE 1 N AR P 0] 18 52 0

NSRS R B

L #F5Eshie

A SCH I F P R P A B T M LA W] 2008—2015 AF Y 28 5 B E A I 1A B A0 A
AP AT 2 THEAT AR WF TS AN SRR A B SRR L S Al A 2 B AT K 2 ) SR G, R 4
FEAS 9 BK R A B A5 2 Ml ol R SAE 25 BT, ARl B AT 22 BT A9 H {501 {5 A s
SALR I, A5 P B g A T BT BE AR A A Ml ] i AH O X A oMb B Bt S U A M AT
Fr AR 2 BT A BRI Sh AL IF, B 05 e SR B vy f) 4 B Bn] BE v Al B B RE T, IR AV A
ol T s P9 RS 3 ot B A7 A Ml A 2 B A ok B i i Ll SR 3 2B Sl IR BE BTG , ATt 22 B ARG Al 2
AR o B HEAL b A SO S WS B A R R A R R R AR AR AR AR B MR R
A REAE A REAR R 7308 LG A R B AR AL BE S A TR B — PR R B, TR X = TR
A g BE A S ol AR 2 SUEAT N R A AR 22 5, Hoh A BSOS R RIGE A S RREAS P
WHEAGRRES A S THE K Z R R , BATIE B AEREA, A A R A & B
# A AR XA A 2 ST AT BB W R A JE A R RRAS R B B AR S Al A 2 AT KR
ZIHRIEMRK R . LIRS R UL, A A 15 72 B A A8 B Xl A 22 S AR AT B 52 0
FAAEZESE . FET I, HE— PRI A B A B 1 £ 0 Al 4k 23 SEAT AT o B9 52 WA A £ DX 18] 500, B>
I A E TR A BRI AR S A S THE K Z M R RO R Y A A
R P BEAR X B8 e I A B AR S A 2 ST K Z B B IEAH G G R o S ARE R Rl R )5
S AREAH LE, AL B bR S B R AR O REAS B A A S SRR R BEE AGRIES
ik A 22 BT K Z 18] 49 5C 28 B T R B Rl R 9 5 R P ST A B, A B A S R S Ak A 22 SEAT K
- 2Z T Y AR 5 OC R AUAFAE T AR R B Rl SR RE A b o i S 45 SR UL, il B il A (S RE 96 10 5 e AR A
PR 5 BR Z 18] B A5 B X R 88, 400 4 PR L2 32 AT o, T EL RE 8 fie fol 8 L B I 2R 3t
JEAT A AL 2 BT, TS B T — % #Y 24 F) AP BRI BEAKN

2. EHER

FETASCHF AL, 15 3 LU BUR 7R 85, Al A B IR A2 58 A B 9, LA AR A g
ZE LM A A 2 TEAEAT Ny — i BRI, L 2 W B Al T R R R o BT, B mD WX
S AL A A 20 WA DR SREAILD 4 501 2 5GP B Al A AT R 2 R R R B . U, S TR B AL (S A A
M Ak 2 SEARAT O B R A A DX R RO, 2% W) AR I A B A I 25 IR A B B N R A B
T A I KT T EL AR5 T AR 23 i o A B A5 R Al i K 30 e R AT SO PR UG
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3. BEFE ARG B

RSO R 2 4 T BRBUAE LR WA 7 T — 2 A5 B ) e B8 A B2 B D AT o 48 T 0 1) T R
PP AR SR A B 8 A% TR0 i 15 23 LA R A7 L8 ARG 387 IO A O A8 B2 A 0 A B A, B ORI
177 AR B 7oA AR Sk A ] fER R AT DUR GG A B N DS S A S BB LA
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Does the Managers’ Confidence Affect Corporate Social Responsibility ?

On the Corporate Governance Effect of Margin Trading
QI Huai-jin, LIU Yan-xia

(School of Accountancy,Central University of Finance and Economics, Beijing,100081 , China)
Abstract: We explore the relationship between managers’ confidence and corporate social responsibility. The decisions of
corporates are largely affected by external environment. Margin trading was introduced in China on March 31,2010, it can
make some negative news of enterprises reflect in stock price timely, which plays a role of supervision and restraint on
managers’ behavior, improving corporate governance environment, and affecting the corporate social responsibility. The
previous literatures about margin trading mainly focus on pricing efficiency, stock crash risk, market stability and other
aspects of the securities market. Few literatures focus on the effect of margin trading from the perspective of enterprise
management behavior. Based on this,we further study the impact of margin trading on corporate social responsibility,and on
the relationship between managers’ confidence and corporate social responsibility.

We use sample of listed companies in China main board market from 2008 to 2015, management forecast errors to
measure managers’ confidence, the social contribution value per share to measure corporate social responsibility. We find that
the relationship between managers’ confidence and corporate social responsibility behavior is negative. Then we divide the
sample into low confidence ,moderate confidence and overconfidence three samples,and find in low confidence sample and
moderate confidence sample,the relationship between managers’ confidence and corporate social responsibility is negative,
and the influence in low confidence sample is stronger. However, in overconfidence sample, the relationship between
managers’ confidence and corporate social responsibility is positive. On this basis, we further find that the influence of
managers’ confidence on corporate social responsibility exists interval effect. At the same time, our country began to
implement the margin trading in 2010, it was an natural experiment,using difference-in-difference method to study the effect
of margin trading on corporate social responsibility, we find that after the introduction of margin trading, compared with the
control sample, enterprises in the treatment group reduce the level of corporate social responsibility. Based on this, we find
that the relationship between managers’ confidence and corporate social responsibility only exists in control group. These
results suggest that margin trading plays a certain external governance effect.

The main contributions of this study are that, First, the previous studies mainly focus on the research of managers’
overconfidence ,but overconfidence is the only one type of confidence, in this paper, in order to reflect the influence of
managers’ confidence on corporate social responsibility more comprehensively and deeply, we investigate the impact of
managers’ confidence on corporate social responsibility from the perspective of continuous variable. At the same time,we are
according to the kernel density function of managers’ confidence, dividing the sample into low confidence, moderate
confidence and overconfidence three samples to study the relationships between managers’ confidence and corporate social
responsibility respectively. We find that the relationships in three samples are different. More importantly , we find that the
influence of managers’ confidence on corporate social responsibility exists interval effect. In the second place, the previous
studies of margin trading most focus on the capital market such as stock price and market stability. Part of the studies focus
on earnings management and accounting conservatism, investment efficiency. Few literatures focus on influence of margin
trading on corporate social responsibility. In this paper,we find that after the introduction of the margin trading, compared
with the control sample , margin trading corporates in the treatment group reduce the level of corporate social responsibility,
and find that margin trading weakens the relationship between managers’ confidence and corporate social responsibility. The
results confirm that margin trading has external governance effect. Third, this study not only identifies the managers’
confidence psychological characteristics, but also finds that managers’ confidence plays a role of inhibition on corporate
social responsibility. The results have a certain practical significance for the securities to strengthen supervision and
constraint system for managers’ irrational behavior.
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