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SRR AR A IR S SR 1 A BT 4 o R A R0 LU A8 ( Pledge_Perl ) LA R 4% I JBEZR >4 1018
BB AR 7 1 T2 BRI H ] ( Pldege_Per2 ) o K- i R A8tk 2 0 kg 8 P JRE A 4 01 I AR
TR T A 12 ( RIAE 28 IBBAR 2 AT AL T B RS i AR ) |, 43 ) 1458 F J AR >4 30 PR A 447 ) 7
gt o A IR LU A5 ( Pledge_Per3 ) Lh K 4% IR AR >4 W JBOAS 5 #7138 4 2 o = T 2 W) B BB
Ui ( Pldege_Perd) , 3R 4 BYE5(1) ((2) 12 AR RAR S 3 A BT #3870 RO Y L
1l ( Pledge_Per3) 8 i AL 1 i RS 25 5 | AR &0 1525 ( GW _excess ) W 1A REUAE 1% WK B &
HIE55(3) L (4) FJE AR BB S 01 RS  4 a7 b 7T 2 ) IR AR U 3] ( Pldege_Perd )
B RS B Y RN 25 51 BB 25 ( GW_excess ) B BIH R BUIE 1% WK BB 3 R IE . g5 Rl |
S 8 PRI AR B B 410 R 1) B Ak TR AR i B 0 1 25 X 42 B IR 2R BB A B 410 A Ay 1 52 1 -5 i SC A B
T2

* 4 BRERBABRBRAFAEE ERTNREELR
) Pledge_Per3 Pledge_Per4
3
(1) (2) (3) (4)
0.1624 0. 1663 0. 0350 ™ 0.0378 ™
GW _excess
(3.486) (3.525) (2.597) (2.781)
Controls o = E =
E/AT L/ A B & & & %l
% R’ 0. 0287 0.0423 0. 0287 0.0471
N 13947 13947 13947 13947

GO AR B B

2) G A R RS, O 1 RS TR R A S AR s (8 AN [R] 1T B A SR

Rt B H80 R 00 1 1) B AR AR AT AR A A B FE BT SCR oA b R AR R R e S R
B A [ U 5% 2 0 B i, FEAR MR AG 56 TP A %5 Ramanna (2008 ) W) LA K 55 HE RS AN #5142 (2020) 100 %if
TR R 25 10 S, A 28 S5 PR HEA 5 Y R B IR AT Ml N A AR AL R 2 0 rh AL ROk R il
N GW_excess1 , BB a0 i 25 45 hn 5, ORGSR H, SR8, IHE5 Rk 5 s, &5
ISR (1) L (2) B2 LASE BB AR 25 005 8 JRAU e 410 o LA A TR ) LU A9 ( Pledge_Perl ) N B it
A el ) 25 5 FB AT R 2 ( GW_excess1 ) B BIH R EUTE 1% K- B3 RIE; 56 (3) L (4) )2 A Ik
JBCAR G 3T 1S IR B 7 BT 2 ) BB LU 9] ( Pldege_Per2 ) S5 e 1 [l 9 45 51 | 20
Z(GW_excess1) B [EIH REAE 1% BU/KF B MIE, R IBNEZE SR R0 | B 45 f 25 1) B 5 A5
J& B H, RIS B TSI S

%5 BUATHEAEER TN REER R
. Pledge_Perl Pledge_Per2
R
(1) (2) (3) (4)
0.3147 ™ 0.2841 ™ 0.0978 ™ 0. 0866
GW_excess1
(6.271) (5.685) (4.988) (4.446)
Controls i = o s
FER/ AT A R 4l 4l 4l # 4%
i & R? 0. 0540 0. 0667 0. 0376 0.0518
N 13947 13947 13947 13947

GO AR B B
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(2) 2 ) 2 T TR SO, Sy T 3l SR A SCRIFSY e T 118 7 400 g 2 T 48 8 PR R AL 4 £ 52 i
S I TRl 2 WA A Sl {E A B IS ] A2 2 1) 353 U 28 1 BT B0, ZEAR A PR A 26 v i — AP R A W) 2
T [ E RN, [PUHESRANZR 6 F7R , Firm R8s w6l )2 EE R, 2 6 M (1) ((2) 512551 L
PEIBBAR 2 R 8 A o A AT BB LU 451 ( Pledge _Per ) L e 42 IEEBEAR 25 391350 48 FRAS S A o
T wLE A ] ( Pldege_Per2 ) i fi B ARt Y[R 25 5 565 (1) A1 (2) Z 3 [RItE I 1 B /Y
Pl AR AP [ 50 LA K 2 ) )2 T [ 2 00, R8T 7 2 ( GW_exccess ) 1 11 A ZR 58043 S 7E 1% DA K
5% WKV R ERIE, ZEIAZE R R 2wl 2 10 i e RON 5 AR SCRIPF S 85 ie RAR T
*6 A E R E E R R A A 1

. Pledge_Perl Pledge_Per2
RE
(1) (2)
0.2992 ™ 0. 0562 ™
GW _excess
(4. 668) (2.318)
Controls = Z=
AR/ N =4l %l
iE % R? 0. 0402 0.0150
N 13947 13947

VORI AR5

(3) Heckman W20, FEASCRYRITSE | BRAS RS 25 1 Bn (0 1T 302 ik T R 25 800 , B Bl s 2k
MIREARTERTTE TP RERIBR T, PRI A SCRT BEAFTEAEAS B0 1% . AR SCHUSR A Heckman W9 2042 22 fif
TBTERIREA R DR . 28— 20 SR Probit ARBDRAN Tl J2 75 A T T R 25, e A AL i HEBR 24
SRR AR e 2 R — A [R) A7 Ml v At £l 75 0 688 R 25 4 0 1 A ( MGW _Dum ) , M | 44
AU R4S T 45 A8 £ Al BB (Size ) (ARMEAFE IR (Age) IR FNIEIG K 3 ( Growth ) W 55 FLFT
(Lev) \[EE B LA (Fixedasser) 7 ANET (SOE) o 2 — 2 4 55— [ Be [n] 345 21 59 300 K 2R Hr L
B (Mills) A FE BT DR R REA B IE#E M) R, 28 B Be iy mH S5 Rk 7 fios i
KIRIT LG8 ( Mills ) 3ok o B PERG I, B REA B S AP FE e P it . AR , R 7 955 (1) L(2) 41
23 DAFES BB > S0 1 IR A 4 o 47 IR0 LU A9 ( Pledige _Perl ) LA K 45 JRO AR >4 301 1%
RERUBTHR & b 728w B RS U A5 ( Pldege_Per2 ) SR8 i B2 & 1) [ 45 5% B BT 2 ( GW_excess )
8 1A R EIYTE 19% WKV ERZENIE, K7 895 (3) L (4) 515220500 KL 23 5l PR IR 24 331 A
JAR AR R A i o HAS AT B LU 1) ( Pledge _Per3 ) LA K A% JBEBEAR 24 11 B 40 90 4% o o BT 24 W)
BB F A9 ( Pldege_Perd ) 85 ff B AL 1 A9 R 25 5 | BT R 25 ( GW _excess ) 1A [ H R B TE 1%
MR ERZENIE, ZIASE SRR AR W iR S, 538 3 Mg fis—20.

*17 # T Heckman ¥ % 3% By R 4E A 16
. Pledge_Perl Pledge_Per2 Pledge_Per3 Pledge_Per4
B
(D) (2) (3) (4)
0.2729 ™ 0.0730 ™ 0. 1609 ™ 0. 0338 ™
GW _excess
(8.298) (4.583) (6.283) (3.235)
Controls = = Z =
FAR/ AT s B 4 4 4 # 4
i —0.0585 "™ —0.0240 ™ -0.0352 " -0.0143 ™
Mills
(-3.872) ( -3.285) (-2.991) (-2.986)
N 16885 16885 16885 16885

e SN (e 3t
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1. H—Lorbr

PERTSCH 3BT R BIFE 2 T 24 A0 I 1 A 0 o 25 L B g ) 2 JRE PR AR il o BRS04 9/ B
BE RS TR K (EIE 3 R X 3 77 A 5 W A LB A T i — 2D b o . AErh EDRIW T b i T
W AT AT AL R TN T 1 B RS2, e 0 SRR A P B A AT A DGR 7 A A R R S R Y
A JBE i v il A B R TG 5 B8 IR PR A A B A 7 0 1 25 X 428 BB AR IR A B 41147
{1452 M 2 15 DXL 3 5T 3t (R AN R DA S Al = PR T A TR T AR 25 577 4 IR TR AR A e 0 25 R A
R B AR AN S — i KU AT A7 35T RN F 3R IR A T — 2R AR 5387

1. EBER & 2 R R AR B A R = A S Im R ML A

TR 5 2 045 BB R IS B AT D 7 A Wi, JHL 7 A 2 Wi ) D PR A 27 IR A IR 5 41
17 R BA PRI | PRI PR I IR 25 R PR M 5% 1] i 3 205 vy o of Jo 440 HL PO, (8 RS ] 1
2015) ! BUE B PEAE AN A IR BB (#R A AR ,2016) B AT T A RLBTRR , JE A 23l
A B v A A B B T e 745428 RO B AR TR R > S0 A B 440 ) RS, B 2

8 JXf FR B HE A TR I Y IR 2 R TR U A ISR AR M (Misp) KT 0, KR ik
B fli s/ NT 0 MZR M IRAL . 2553 2 IR IR E M (Misp) Tabr Ul iR PR GETH 45 51 I {E
DY A e b RN IDIS B bl O o7 7 e £l 5 I ol /A 90 a3 4 o= < = ] BB ¢ S Rl EE
Hidg b A Al LU i, % 8 DUBCEERE R E M (Misp ) S Bk R 718 o ) ] U1 48 SRR Y B 80 1 25
( GW_excess) W A1 H RELTE 1% 197K FRERMIE, TErh BRI BB m Al 5 X — 55 E
T I R 235 2R 3 WY 6 400 3 2 IUASE 8 C, 25 f A i v Ak R BB B RIS, AR i i S A R Y
(Misp) ¥6 VR BE 1/3 SN BCHFEAS G W28, B IRAN e A R BE AR ( OV = 0) DL B IR v i A
B (OV =1) /DT 173 5308000 A B Al R BE AR AR, R T 1/3 43008500 o AN v Al P e 45
. PHSE R IR TCie e AR BB S 0058 3 A B4 o A BB ) A9 ( Pledge_Perl ) 2
R i 32 DL BB S BTG A4 b T 2 WS B LU A9 ( Pldege_Per2 ) A i FE
A, M F AR FE AR (OV = 0) #BHRT 2 ( GW _excess ) I [H1H R B B3, BB BRI (GW_
excess ) Xof 15 I FRE AR FRERS T 17 00 52 i) AS 3028 T BEAN A AR B A i 4 (OV = 1) BB T 2 ( GW_ewcess )
1 R EE 1% B97KF F R IE IR EE AT B8 400 7 25 X0 428 SRR AR IR 3147 2y 114 5% e
TEBM AR A m I S 3 . IR NG SRAE — @ R b AT LA B B 400 1 25 42 RO AR JBE AL
JRARAT A A R A LEEAE T o XSS IR A IR | A 25 1) S A A O s IR R
IRIBRL BB 32 B A A ) 98 25 A 0 T B804 M S T T 52 v AN X R 43 AR

* 8 HLIE A
. Pledge_Perl Pledge_Per2
RE Misp
ov=0 ov=1 ov=0 ov=1
1.5480 ™ 0. 0605 0.3211™ 0. 0020 0. 0922
GW _excess
(4.693) (0.643) (5.114) (0.046) (3.678)
Controls = e = = =
ER/ AT/ AR 4%l %l #H #H %l
P8 % R? 0. 2986 0.0772 0. 0645 0.0712 0. 0456
N 13947 4649 9298 4649 9298

ORI A B B

2. BHEE SERRFRNGA
R 2019 AR, o E I IR P A R R AR AUIAL T L, FR A BT N — S B A R A
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FEEE P DAL B e AR 0 B DN O R AR T RE R IV 55 O I O IR 4R A A s (] A
FRYESE [ FIZHHLIR T B0 (PR PR ,2020) P St R AR 2 b T B2 O TE R
WA . AERTSCRYEE T o4 e B 5 v n] RE 6 o5 SRR JEE A A R 5, 4 T oA S it
SEUE AT R B UESI AT R A5 R )™ L T R R R LR R T Ry ARk R E AT
HBE T RE S AU BB, R S RS R i e B 2 R R A 47 SRR R
BT LT 2w B AR S 2 A A A B BB AR IS ) RIS B A 2
TERSCAYSEIE M v | A0 RS 25 2 2 P R 2 S R Y 4 [ 5k 22 R R | ik 22 BV LB pg 5 5
P& B A A A) 2250, ARAS TR R 2, e A & e — D SN EDWL RO o o b 24 )
R 25 7™ Ak T R s PR K, BT 1 SR o T 2 ) 4 o RIS 5 4l 4 8l X o 7
FrEeAE, 2 TP A8 WA BT A R SR & 5™, AR B HGW IR F R AL 2 7R
AT R R A 0™ A Al R MU R T Ml AR B2t DX 2 50, Ul A9 o 20 25 87, HGW B
(64 1y Alb BB U N T 258 FAT AL AR BE i X 6240, HoW JUER 0, [BIEERUNEER 9 s, 3K 9
FREE (1) S ARG G Al AT o A0 25 0 ™ I R e 2 R A I AL 5 2R Al S 70 AT e A R
EVT (HOW ) 3x— 2 B BT R TR 1% W/K-F B B350 I, RS R3], 2 b 047
PRI AR RO . R 9 MU (2) ~ (4) BN AT 0 00 A 25 ™ Ay bl 2 ) 5 400 e
Ay i it R B K, 2 T o8 A il 5 5 2K PR 4 BB BEAR JRASUB 3 A A R |y [ml AL 4528, b, 32 9
55 (2) SR LUBEERE DR AE B (Misp ) A BB AL B AY (Bl U 45 21, i R 5 (HGW ) 3% — 72 A4 [m] )9 3%
BE 19 WK B35 O IE 76 P B BT T S B i A EU B i X — 15T T i 4 R R I S Al
AT R B RT A GO™ , BE w AG R BB . 2R 9 BER (3) B AR (4) 5173 il e LA B IBEZR 24 00
4 IRATTH 1 R TR LA ( Pledge_Perl ) Lh Ko 42 JRUBCAR 5 JA M 14 A BT 40 & b ol 28 ) I
KB LB ( Pledge_Per2 ) g i fif T8 72 10 1) [0l UL 45 2R | B0 RS 5 ( HGW ) iX — 728 5t 1) [m] U 28 00 1
19 BV R IE IR AE SRR, 25 Al R 00 R 5 7 I, 2 P e AR s 428 308 4% 7 244 0 A
B A RBGBOR . ZRER 9 KIS (2) ~ (4) FIR ISR Z MR SR B0k 1A SCy e, A
1 TR P T SR O g A R TR, (AT A 5 SR 4 B B AR B A )

FIAL R R,
*9 EE R E LY 4 &Y €7 &L
. GW_excess Misp Pledge_Perl Pledge_Per2
o (1) 2) (3) )
HeW 0.0376 ™ 0.1331 ™ 0.0251 ™ 0.0103 ™
(24.969) (4.029) (6.077) (4.657)
Controls Z = = b
E T B F F ) F ) bl
& R? 0.1712 0.2976 0. 0641 0.0519
N 13947 13947 13947 13947

VORPR IR R 48 38
3. SMERSE ML RYIE TS 1ER
RIS 3BT T 2R 0 1 2 X 4 e P A IR ST 14 7 2 7 A 5 Wi 9 D R A« M 600 8 255 A
BERET B AR B SR, BUA B ZE R I, DO K &5 F Uil 3 45 i LT RE R M 8 /) &0 B i
(Francis 1 Yu,2009) " JEiii BRI m A FRRE . A B4 SCHRRARE - 113 28 w1 75 B DU K 2 1 H U
55 TR A e I e A R R (SR RS RN 4R ,2020) 1O B DU K 25 U 45 T AL A R
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e TR U RS 55 gl . PRI, AR SCHIU AR T I Al DU R 253 55 B, BT A A
HUTE DU R 25 Vi = 55 I, e 0 1 25 X 42 RO B AR 108 IR AL B 4R S e B /)8

AR b T2 R A W DU R 25 IR 55 i K A SCR AT S RE A 73 SR W 20, BIVEE 7 D0 R 25 3=
55 T4 (Bigd = 1) VL RS AE U R SRR 55 T4 ( Bigd =0) |, 43 2H ARG 56 48 491 1 25 % 42 e P 2 I AL
FLARESEIE 2 10 S BB TR A A 255 38 10 A 1A 45 R R | Joie s AR
AR IS A A o HAS AT B A9 ( Pledge_Perl) S Wi AR T, s e AR IBEI 2R >4 S0
JBABEHR 7 F 1 28 A S B He A9 ( Pldege_Per2 ) Rl i | BRI DU R 25 H IR 55 BT 4H ( Bigd =1)
HRATRTES (GW _excess ) T [NH R BEI A B3| WV A1 R 25 ( GW _ewcess ) X138 15 B A IR #4114 52 )
NP 5 T AR DU 2 55 I 4 ( Bigd = 0) AR 25 ( GW _excess ) 1 IR JA R B 1% (1
TP b 2 IE, BV 2 ( GW_excess ) X 8 IR AR A BT HA SR AT k2 P IE 1) 5], 32 [ U 45
SRR o B BT RE R A R AN ER VA BRALT , ST A A2 HE BB FEARIRA A R |
TS 638 ARG 2601 i 25 ) 4 JI JRE AR IR AS B P4 7R B9 5
# 10 ABEH R SN E B G IR ORR IR A

. Pledge_Perl Pledge_Per2
*E Bigh =1 Bigh =0 Bigh =1 Bigh =0
W excess 0. 1592 0.2867 ™ 0.0374 0. 0841
(0.775) (4.968) (0.343) (3. 664)
Controls = e b =
E R/ AT/ £ £ £ = 4
8 % R’ 0. 1250 0. 0635 0.0811 0. 0497
N 848 13046 848 13046

VORISR IR 4 4

4. BEF SRR RES T

TR R 5 X 4 IR R 2R BREASUTEE H1RA 7 B4) S 2s 75 FRL Al P K B AN [ T A AE 25 59 RIS &
AT T2 ) A RS A A D T S350 e ) 5% 6 A il e AR JREAS B 40 ) JB 40 48 9% 4 Ak 1)
PIVE T8RP (O FLE , B $E o IR 0 0 00 OB BE B 1 L35 A 19 0% i 2 W) B0 6 45 1
50% JEAFFTAS 0 S A T L L B R S A — PRI b S AR A Al B AR 0D A
ARG, PR AR SCHRUM AR T A ol 8 00 i 25 T 42 B 1S 2 I LS A7 Sy 118 5% T 7 BRG 785 4
NG TE N

HRAE =AU T ( SOE) 122 545 Ak 20 W A 4k (SOE = 1) MIRE L (SOE =0) , 3% 11 h4r
A MEERE, BTPE R DA B AR Y 8T 44 RS #41 o FLREAT BB LU A3 ( Pledge _Perl ) %
FfR RS S LA 25 5 ) J5 WA 2 LA 4 T JE R 224 100 s I RS 0 o T 2 )R B B0 L8] ( Pldege_
Per2)) S #k A A8 B 0 I DA 85 51 o DA T e R 224 400 0 4 IR AL I 41 5 LR IR0 L 48] ( Pledige _
Perl ) R AR f i 2 T B RO A B A Al (SOE = 1), BB R & ( GW _excess ) 1 1]
VA RBOAS 035 10 2 BT B A =AU B BB A (SOE =0) B HEAT R 25 ( GW_excess ) A1 H &R
BAE 1% W97KF- 10 25 R aE  DhAas e JBEZR 5 3013007 1 IR AS I 0 o7 b 7l 2 W) BB LE 8] ( Pldege
Per2) R R R AS LR 5 BT A B0 P RO 5 R AT Al (SOE = 1), BB 25 ( GW _excess ) [ 11
VA R BN 13 17 29 T A R P RO R BEE Al (SOE = 0) B BB A 15 25 ( GW _excess ) 1Y A1) &
BAE 5% 7KV W2 TE 3% 0] U5 295 SR 3 W8 401 7y 25 048 IR P A I AU 4414 A 149 5 i) 81 i ol
FUPE TR AN )T A7 7 25 5, EL R ML, o8 85 1 25 o 48 I TR R BRSO #9147 A 1) 5 T 7 B8 Aol v o
ITE N
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* 11 BT 7R RCKE R B M A
- Pledge_Perl Pledge_Per2
=
SOE =1 SOE =0 SOE =1 SOE =0
0.0819 0.2362 ™ 0. 0265 0.0561
GW_excess
(1.376) (3.581) (0.999) (2.069)
Controls = = Z =
FER/ AT AR 4 4 4 # %
iE & R? 0.0324 0. 0642 0. 0589 0.0485
N 6627 7320 6627 7320

VORI (3

5. BEEE SR M AR T BB

IR SCHA A3 M AT 2T R0 R 25 AR, 2 (A5 214 300 e A v Aot A 8 G, 0 T 0 75 4 e I 4R 3
it FRERSLIT 5 A5 58l 9 R RIS G TS 45 S S 4 o 401 25 AR A A P S RS AN S — b
KU A T R 7 A A SR S TR JRE A T Bk, D iy 490 J A 174 PR A 2 T ks 2 K ) JREASL B 4 43 65 RS
TR 7T 25 RIS, 2 S A ok S A vl 50 A T R B T o 250 L 1Y & 2 S5 AR AR B K
i T Bk A RS BN (22885 2019) Y DRI, AR SCIA R, 8 IR B AR e 601 o 25 ML A A i o 4
RO R AT A, HEA51 7 25 R A | 2 f 15 PG S A 7 A DA B0 TR Al B %y XU 348

F 12 AR B B E AT A B0 4G [ 05 2 L A K T B XU 8 A 9 1A 28 Hutton 55
(2009) "2V By 7 vE 4 BT A 25 R 25 B8 ( NCSKEW) DL Kl 25 b F 8l 3R ( DUVOL) k3. %
12 EE (1) (2) 143 B2 LSS ¢ + 1 10 Sl 25 1R 5 R B (NCSKEW ) LA Bl 25 1R % 8l H R
(DUVOL) Bt (1 [ I 45 58 BT RT 25 ( GW _excess ) 1A A1 R EITE 10% (K- BENIE,
I ASE GG T HSCHIAAT , BRI R 2 AR A | 25 S BRI ] AN il T BRRUS TR, it
LI, 2 FBE P 2 e 20 A 25 RS R Bt A 7 PR B 4 J— R KU A 7R, — HL AR R A T 2%
SRR S, T A BRA P R 2 T I PR HPR 0 RURS: , T4 IR i R ttE—25 BRI T .

% 12 BEEAL RN AET RN
) NCSKEW ., DUVOL, .,
T
(D) (2)
0.2127" 0.1475"
GW _excess
(1.663) (1.660)
Controls = =
ER/ AT/ B AR ekl # 4
iE & R? 0.0718 0.0750
N 13947 13947

VORI £ 2 E0
AN B RBOREEN

ARSCHIFTE T A 5 X 2 BB AR IS S #5023 T 240 00 o 2 R B RO, 42

e BB G e IR ASU A A 1 A1 B Rl B g M B R 7™ A 2 W 14 Dt PR T A 2 ML R, 2 f
T R A PR K, A 7 (e A IR PR AR PR AU ) RIS B K TR A5 18 3R W R 0 e 5 9 S

PR AR AU #1801 i 5 A A ) 26 PR i S B JE AR IR I 58 o rp ST e AR, (et — 2

W oMb RS T R A A R A B OGRS R WA R R 2 ) ) A 2 LA
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R YA 0 R 7™ L i 2w BEAAY e A TR, R A A il 58 7 SR A4 IR AR AU 17
AR B 5 8 15 T 18 e STk 0 A A B o 00 Xt A B PR AR FAS R 14 14 52 7 R i
T B A B T AR o A S S AT A B AR T A Aol 0 2 X P P AR AR i A
TR TE RE Al ih S 3% . RN — 2D MBI v il T B4 TR A A 0 T 2 LA A R
JCATIRAS R v LB A7, AR 450 2 AL A, 2 (A3 P S5 A% A A S0 1) AR T 3y XU 3 0

SURCES NG e L S v b -2 v W 2 O NG 7 S = N OF 178 ) 11 I 3 R 719 7
ARSCHITSER I, P B e R AR 25 B0 L 28w AN v Al 2 T s BOBZR B AR Al A9
AL MBS ST o T 4 PR B A o PRASU IS A A A A1 i 8 P RIS SR E 4 R B AR A A L A A
B AR 2 0 7 T SS9 PSS TR M S DA B8 A DR B XU, T B3R o3, AR ST AR =
AND5 T B T BRI

i FRUNAE S AT R VT AT R s, Rz o AR DAl e 2 25 A RS2 0 s 9 45 2L
AU AR 5 [R] 9275 (A% S IS A AT -E F AU R4, 25 L2 R S0 A8 A7 A T T i o A
PR T 5 500 e i, UL R SR BBE A A S ) IXUBGE 84 0, 2 1 3 2 PR B AR 7 A L A A s v R 2 o 2
7 S T A BBEASC IR ey B R A PBEAS e g XS e SRS A 5 B AR A 28 1 T IS 44 5 ] o
PG TS 25 BB 5 R OB B SN AR 2 A5 A7 p T 00 R 2 ML A A T 5 S e
i, X T B AR A AT AU, B H 20

5 WA HUR I i T T e AR R B LT o ) B A AR, T R R R (L
SRR . ST R B Al B R LSO, I LA R 5™ A 2w
e i R R SR T 4 ol 7 SRR ) 42 IS BB AR PASL B A RS B R, 7™ A S e A S P 5 i 2
FAE R 2 DB R AN B R A P B A AT O —E BRI . O 1 I A P AR AE A b A
R P e JXUSS: ) FBAS S AT DA, M AP ALY I o s x4 A7 v 00 8 ™ b i 8 w4 R B A
A T 15 YU A P IR A A L A s 50 2 7 P i BBEAS 413 A 1) IEEASL A A € XU

o =, BEBTE N PG I R R BT L A R RS E, S R S USRI R
Je B B A R A A R AR B v A R R K TR A N ) BB e A
BEAM N TN AR T 1 1 B RS sl S B SR BB (LR 8 5 B s e R
KRR Ay RS B A it — LI i T oy B S 512, B R 1 52 BRI & PR ok . A,
BB E BTN AR G0 L 2 W) IS 1o SN O b, A i e ey A R AN X PR T A
DRIGETEIRAE B B S AT = B 1 B, IERA ORI XSS, , JF PRI AT

S % Ak

[ BEAE  RR = BBR A A RO &8 o —— B T ST e 4 e D A i e[ ). dbat R Tl 45,2019,
(11):174 -192.

(2] FhImise. BT A BRI S WA BxT 34T [ 3] BRI IEZ3R 1135 94,2020, (11) 49 - 56.

(3]2dhdh, G B8 BRI G 3RIA. A2 S0 SR T ACRTE B 2k [0, bt Z5F 8 I, 2020, (12) <151 - 167.

(4 ]2, KB . T B PRSI AL T AP AR B B R Y SR 2 [ )] Jb st 21 HiF5E 2015, (5) 242 -49,94.

(5] 8RArta B2 Bt . OB 5 R M A U By B L[ ) ] . B . P20 5E,2016, (6) 174 - 86.
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(7 T AL eam AL , J R B2 0 PR B BRI R AR [ 0] JE5t 235 2011, (1) <11 -16,95.
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Research on the Influence of Excess Goodwill on

Controlling Shareholders’ Share Pledging
HE Su-yan,REN Li
(School of Economics, Xiamen University , Xiamen , Fujian,361005 , China)

Abstract ; In recent years, the trend of the development of M&A has been “blowout”. High premium payment in M&A has
become the “new normal”. High premium payment makes listed companies accumulate high goodwill assets, and high
goodwill assets may contain a certain degree of goodwill bubble. With the rapid accumulation of goodwill assets, the issue of
high goodwill of listed companies has attracted extensive attention from the regulatory authorities. In 2016 and 2017, China
Securities Regulatory Commission ( CSRC) disclosed the statistical data in the Annual Report on Accounting Supervision of
Listed Companies, which showed that goodwill accounted for a large amount of the total payment in M&A. In 2018, the
CSRC’s Annual Report on Accounting Supervision of Listed Companies directly pointed out that goodwill was artificially high
at the initial recognition. At the same time, the Annual Report on Accounting Supervision of Listed Companies also points
out that there are many opportunistic behaviors in the disclosure of goodwill impairment of listed companies, and the
opportunistic behavior of listed companies in goodwill impairment makes it difficult to alleviate the problem of artificially
high goodwill assets initially recognized. In the context of inflated goodwill assets and many opportunistic behaviors in the
impairment of goodwill in China, it is necessary to discuss the influence of the inflated goodwill assets on shareholders’
behavior. Taking A-share listed companies in Shanghai and Shenzhen from 2007 to 2019 as initial samples, this paper
empirically examines the impact of excess goodwill on controlling shareholders’ share pledging behavior.

The research findings are as follows. If a company has high excess goodwill, controlling shareholders will pledge larger
number of their stocks. The reason is that if a company has high excess goodwill, its stock will have greater degree of
overvaluation which will lead to larger scale the controlling shareholders pledging their shares. This result shows that the
payment of excess goodwill can create more favorable conditions for controlling shareholders share pledging. In the further
analysis, we find that companies with high goodwill have greater degree of stock overvaluation, and thus larger scale of
controlling shareholders pledging their shares. Based on the heterogeneity analysis of audit quality, it is found that the
influence of excess goodwill on controlling shareholders’ share pledging behavior is more significant in the low-quality audit
group. Based on the heterogeneity analysis of property nature, it is found that compared with state-owned companies, the
influence of excess goodwill on controlling shareholders’ share pledging behavior is more significant in private enterprises.
At the same time, it is also found that it is a high-risk behavior for controlling shareholders to pledge their shares when the
scale of excess goodwill is large, because if a company has larger scale of excess goodwill, its stock price will have greater
risk of falling sharply in the future.

This paper enriches the research literature on the economic consequences of excess goodwill. Most existing literatures
focus on goodwill, this paper analyzes the composition of goodwill, and makes it clear that it is the excess goodwill that has
an impact on the share pledging behavior of controlling shareholders. What’s more, this paper provides a new explanation
for the payment of excess goodwill. From the perspective of the controlling shareholders’ share pledging, this paper reveals
the reason of the willingness to pay excess goodwill, namely the payment of excess goodwill can create more favorable
conditions for controlling shareholders’ share pledging. The excessive premium paid by companies in M&A may be the self-
interest behavior of insiders to satisfy their personal interests. Based on China’s practice of “high premium, high goodwill” ,
this paper in-depth analysis the influence of the high goodwill on controlling shareholder share pledging, which makes this
paper can better serve the practice of China’s capital market, and also shed light on the logic of “high goodwill and high
share pledging” .
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