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| 1T w3k T I L 2 AR T S T TR e A T L AR A 19 P O AR, DT 2 il 4%
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R, RSB VRS W, — D T, B AT DL a5 |5 2 A A R A A b 1 T Bk T
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TS R Al At 2 BT A BB TR — B (5K 1145,2014) 17 L SCRRAE Al 41 25 37
TR R IR EIEEH TARZ ik, I 2558 B0 A B 7 o ik 553X 2605 15455 Pt ol st AN
YRR CGRIR AR ,2013) 1) S JLAE , At 2 TRAT A0 H F R O 36 0 R BT 43 B H 2 . — SR 3 T
AV 45 HE bR BT, A AT S TR s 2 — 2R R B A = O MU A TEMY , g Z A ]
(1) 2 1 RIRER K A ) CSR RS FIIEL

BT X AR PR BOEAE  F AE ASE R B8 FE BRI P A5 Sk VA AR (2011) ) BE %
SRR (2014) P00 BRANEEAE (2015 ) PN SRS, LL_ESE BT 2008 4F 5 A B AR TmEE B
AR 2 TR A TARRYE A (J5 SCRTARCEANY ) o SR AR ot 2 STk (DR B A P At 2 TR
IJL(CSR)® lfﬁxﬁizxﬁ‘jkﬁtﬁ A TR TG, EARAK T,

AL S TUIRE = (AR + BT BLZH + BB 4 S B + S AR BT LK O BTS2 A5 i
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A SRR (2012) B2 R FFARANERJESN (2015) B F1 Dong %5 (2017) " WFSE , R 14
ENTEME S TS Z L (Vv/P) JER BT A AR E R, REEERW, v/P & B iirh ik
A A 1R B A ( Dong 45,2012 ; Frankel il Lee, 1998 ; Lee %5,19997) | 5 Hifth )5
ML, V/P 35BS T/ 32 31 2R BE 5 B A5 IR ( Ohlson , 1995 ) %) 7R 41 28 A i 45 80 T
W HNAER ( Dong 25 ,2017)

AR RN FENE (V) B UL 25455 Y (residual income model , RIM) 31545 | T 3740
¥ (P) %A I REL R RAE 4 A RKIAAM . Vv/P =1 BRE AR il 22 T L N7EME
(B 1) s V/P <1 BWREE LA R N AE M AE B T S m A, B v/ P b /N 5 B B A0y v A 2 B ™
FHV/P>1 ERE ETHA 16’3?%?“@"@%&?1?%1&% H v/P BRI R ARAL R BB ™, ST
ARTR) T 1) B A R i R X S AR 22 5 R 5 i LA AN X B (i 24,2017 ) ) i S R A 45 (2014 )
IRRFSE 4% V/P <1 Ei’Jﬁ?ZIV\Jk%‘J” Sk B v Ak A 3B SR A AR £ Ml FA R A AN TR R A v A 1
Wk, AECIERE b 2R E] VP il AR, S 7 AR AR SRS R M B i Overy = |1 = V/ P
JE RN = TR Overv RYBUETE R (0, 1), HUE BRI T 20 ) A9 JBCAf v A A 2 1™ o

AR NAEM B (V) RGBT = A AR 0 8, AEAKR S =R RS B
Frankel 1 Lee (1998 ) ™ {5 I AU 25 AT B 540 F
F(1), =rxb, +f(2)[—rxb(l)l+f(3),—r><b(2)l (1)

(1 +7r) (1 +7r)? (1 +r)* xr

Hrf v, AR NAERE f(x), (2 =1,2,3) A5 HT I T 04 A LAY, b, B R 25 W 1 4
18, r R EIRA A, T8 SR (2012) 52 5 0 TR [ 434 U 76 0000 2 ) 280 4 i A2 7E

Vo= b+

O FEREER S P, W LI REFER A AT CSR IFHAR 53 B U A 2 TR B BT SE B0 BT HEA T 0TS 4347

@ TR L2 ) at g 52 AR 7R AR A ) rhoxd 24 ) DA R85 Y 538 I A2 U O B0 B L , R SCHE it fk
TR A AR 1) T 3R CSMAR B P A RIWFE R 5 -+ T0E 0 - BT A Rl S SRS A0 252 ) B« i g 2828
T — AR P AALPR BR BRI AT R J 7 B 4k 2 T AT ) L A U B A bt ™ W0 3) < 0 B — AR P AR B
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SR Vi B A TR Ml 2 A5 S AL A s RS B0, SR Hou 35 (2012) 77 1 81 4 T 100 ASE 780 o
B AR 13 R R AR AT N, IR A S A (1) B9 AR B R A THE RN TE M ., &
RPIAALLNTE
Earnings; , ; = oy + a, Asset; , + a, Dividend,; , + oy DD, , + o, Earnings,
+ a5 NegEn, | + o Accrual,, + &, (2)

Hrp , Earnings, , ., (j=1,2,3) A% i KK j A B LAY, LA A BR LA B BEAS B i
Asset, ,FI Dividendivlﬁ}ﬂ”{ﬁi‘%ﬁﬂﬁﬁxﬁﬁzﬂlﬁﬂﬁfﬂéHyjt*u ;DD,-,,I%@TH/}'E% ACFRIE A RO 4
H; Earnings, AXFYER B IRBLAY ; NegEn, J& L & AR A RRE 7 ; Accrual,, Ry B RN T
T PLUEN AT -5 2280 507 A i B0 U R i A A 22

ARG 55—, A (2) R Fama-Macbeth £53177 %5 , Z04E B 1A 56 1019 2R 805 4,
SR B _L T A FIARSR 1—3 AR IR AY s 55— S IR AR AR AN AR B A (2015) 0 ik B (1) o
T W R A T S AN i U T A (LAY B D5 V5 S b (1) ¢ = b, + Earnings, ., — Dividend, ,, F1 b(2)
1=b(1), + Earnings, ,, — Dividend, ,, ; 53 = , % J& B[R] B BEA A WFE B ELAAG T RE I AN R, 2
H8 Dechow % (1999 ) %145 M08 A A [ 22 7E 5% 7K,

LREKEERNEE

525 (2017) O RFSE ABUE K AR ], 5T CSMAR S I 8008 T2 | AR S £is ol 4 132 39 1 114
RO R AR OCTE E (Media) o A BRAERCHE 70 A IEZS 4 XHZEUA BT 1 PO B 3,

4. EHTERYIEE

S O KT Al bk 2 AR 0 SCHR (BT 55, 201615 R R AF, 201475 E o4
2016"")  BCE AN TR A B UG (Lev) FUBE(Size) AR YE( Growth) FETE Q EHLZFFIK
LB (Shold) \ LTT4EFR (Age) HEF 22 MUBL ( Bsize) FI R A H7 I ( Comp) . BMIHE I 5 LIRS
— B X AN EEGA A, ] T AR R RO

5. R
AWFFER AR (3) Wb H, , B s RS S5 et S5 BA U B4R,
CSR,, = B, + B,0verv, ,_, +,8201Jer11?,t71 + Z ;zl,BzﬂlControlu + &, (3)
Hrp B, NEIEIN B, ~B, HERE, e HFkZEE, WIRB, BENIE, NIRE H, BT,
AR AT (4) BiEfiax H,y , BV SCH: B R A X B @Al 5 kAt S 5i4E 0 U RSCR
FEAE TR

CSR,, = vy, +vy, Overv,, | + 720ver1jil_l +y; Media, , + 7y, Overv,, , x Media,,
+ ys0verv, _, x Media,, + z 1:1 ¥s.q Control, , + &, (4)

Hiep oy, WEEEI,y, ~y, MR, e WIRZE, Overv x Media F11 Overv® x Media Y3 R Bt B 465
PRAR SR B 038 B0, S0 y, Ay, AR 2/ —T0E 2 BRI, WA H, BT,

VU REAS IR B st RIS UEAS: 5

1. BEARIEFEFNHHE SRR
TS K PIER 4, |5, R E A K E T2 R 2006—2013 4 B FEAS 347 5 I 21 4% Tl
I, FAE S AR A AR AR BE 1) SIS B ST 8« ST 1 B2/ 52) SIBR 4Rl i 2w 3) Sk
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A Study on the Relationship between Stock Price Overvaluation

and Corporate Social Responsibility
LIU Bai, WANG Yi-bo
(School of Business,Jilin University , Changchun, Jilin, 130012, China)

Abstract : Stock price overvaluation means that the stock price of a firm is higher than its intrinsic value. Compared with
stock price underestimation, stock price overestimation is the most common phenomenon of mispricing in the capital market.
And the existing literature have proved that stock price overestimation will distort the resource allocation function from
various aspects,such as earnings manipulation, over-investment and premium mergers and acquisitions. But unfortunately,
the research on whether and how can stock price overvaluation promote the efficiency of capital allocation is still scarce. In
view of the universality of stock price overestimation and the importance of its impact, identifying how stock price
overvaluation affects the efficiency of capital allocation from the perspective of corporate social responsibility is important to
provide policy advice to relevant government departments.

Except for accidental factors, it is impossible for firms to create the performances that can keep market prices
overvalued. From the existing empirical results ,managers usually choose to take certain measures to maintain short-term high
market expectations or prepare in advance to reduce the negative effects caused by subsequent stock price crashes. And
taking more social responsibility activities is an effective way in this case. Since the 18th National Congress of Chinese
Communist Party ,our national leaders have emphasized the importance of building a corporate social responsibility system on
several important occasions. It can be conjectured that the current focus of China’s economic development is no longer
“whether firms should take their social responsibilities” ,but how much that firms should take social responsibilities and how
to promote firms to do. Therefore, this paper focus on the mechanism of the impact of stock price overvaluation on corporate
social responsibilities,and we explore the sources of willingness of managers to undertake social responsibility.

In this study, using the data of Chinese firms from 2010 to 2017, we test the relationship between stock price
overvaluation and corporate social responsibility. Further we explore the impact of stock price overvaluation on corporate
social responsibility under different media attention. The results show that: (1) The impact of stock price overestimation on
corporate social responsibility shows a U-shaped curve relationship that decreases first and then increases. (2) Media
attention has a moderating effect on the relationship between stock price overestimation and corporate social responsibility.
When the stock price overestimation is negatively related to corporate social responsibility, media attention weakens this
negative impact; when stock price overvaluation is positively related to corporate social responsibility, media attention
strengthens this positive impact. (3) The increase in corporate social responsibility investment caused by stock price
overvaluation will lead to positive changes in corporate performance, thereby improving the efficiency of firms’ capital
allocation. (4) Last, after distinguishing the types of ultimate controllers, the impact of stock price overestimation on
corporate social responsibility and the moderating effect of media attention are all stronger in state-owned enterprises.

The main contributions of this paper are as following: First, it provides a new perspective on the study of the economic
consequences of stock price overvaluation. The identification of the U-curve relationship between stock price overvaluation
and corporate social responsibility and its roles in improving the efficiency of market resource allocation illustrate the
positive role boundary of stock price overvaluation,which breaks through the previous literature which is based on a negative
framework to study the impact of stock price overestimation. Second, it supplements the literature which focuses on the
factors that affect corporate social responsibility. The actual performance and growth opportunity will be reflected to the asset
price,which in turn will also affect the company’s next business decision. Thirdly,,with the unique setting of Chinese capital
market, the finding of the moderating effect of media attention provides some reference on how to play a better role on
guiding the governance effects of informal institutions.

Key Words: stock price overvaluation; corporate social responsibility; social media attention; efficiency of
capital allocation
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