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Aol 2 AR S BRI 28 U R L A2 25 SO 5 A 2 A A T A O, S B AT 4R ki A
9 BRAE, R T SR R LA A IR BOR o Tl AT & TR R ShHLA 2 35 5 8%, LA
SCHR— EAFTE R AR M ELR UL A, R AE A 2 ST AR BE B Al A UM PR BT R, A B
1275 2> ml 4 {H (Barnea I Rubin, 2010); “ 48 R [ FBSL” WA g, {olb JEAT 4 2 DR A B R
R EOR U Y 5 A, AR AL 2 SRS, ol AR )RR ™ 5, Al AT A 2 SR A 2 X
ZE SO A BRI (Jensen, 2002) o BLA SCHR M IV 55 B 5801 i Ml A (LR #3033 W Aef AR 2 A7
K, RBEIE M — e . I AFRR, A SCHR ARV 55 SR A B2 25 5 Al AL 2 SEAR RS2 R, W58 45
WATAF AR 7 0 B, BUNESE (2015) LR BR 45 (2017) B 45 1 Ak At 22 52 4F 5 Bt
BRI 5 R, (HAT SR AR S I 45

A SCIN A Al A 2 ST AR Y 2 57 Jm RAF AR BRI IR T2 — J7 1, W 55 SRR E 2 AR &
BN R T, JORAR b 3 Sz A Ml 38 4+ A5 %« (Bhamra 25, 2010) , [ BRI 55 257 2 14 47 4 J7 204
Z, FEAE L 5 W 55 ST o R S L AL, DRI ME UMK — 1 B2 T A 22 DA Y L SE B2
Wil o 55— 77 ThT, X T 35 AR SC A BE BT E, AN RSP T REA AN [ 54 5 36 WL sO0g A )47 2 Al o
ARl i (Miller, 1977), A [ 26 BB 57 35t al GEXTAH [R5 B A A [R) 374l (Jiang, 2008) o i sl iF

il

YR B - 2021-07-28
EEWA : FX A ARBFE4HT AT H (71632006); F % H AR AW EHH (72072107); @& &K = RHE0H 518 1R
(B18033)
YEH BT FAEAL(1983—), B, LA AR B A, B2 2 T2 B f #8042, 1+ 24 50l
W (1993—) GEIRAEH), 2o, I oM, B 4 K2 St 2# Bt - o e .
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FE A5 i TR DA 0] il Ak 25 T AT 5 IR i 25 AU 199 G 3R S AR AEAH I I 45 18, o 3% I 3 iR 25 11 4 )
;R S A 2 TRAT I B S A — i ME

AL i T A VI R, 22 A lb 4t & BT B Ltk S ), A T 55—, e T
Y5 4 e 36 Al K 31 2 T e e M A (3 7 2R - 4, 1980) o A all T J il B 57 4 A1 B 35 5 4
Jﬂ*ﬁiﬂﬁﬁmﬁTﬁ/&FﬁmFﬁiﬁzﬂﬁﬁ%mi@ FESTHRAT A AGI SR, 7= T 3 A BE AT 3
RE 0T 47 Ml S At 23 T3 AR A FLSE 2 B Ja R . B -, AR T I 55 SR AL, 7 i 5 3R IS A R T Al
E@fﬁ%ﬁt%,ﬁﬁaﬂiﬁﬁ%ﬁl%é@$#ﬁ,H%ﬁﬂﬁ@%»&ﬁd o B =L MM TR SR T I, 7R S T
32 B2 Al 5 4 D0 35 04 720 U S ke, A S A ol A S0 1 A R A, R R R4 W 3 X Al A7 R
S MR B A T

ASCLL 2010—2017 4F A e BT A GERIFGE XS 52, % 58 T Al At 25 54X 7 i i S S i 5%
Wl o WF 58 B, BB AT 4L S TR RE A 8 w5 Ak i 7™ s i A R . BART &, AHXS T 58 4 X T,
FEETT R R 1%, 72 ST 5 0 B G0 2%, 26 WA AU B A7 4L £ ST RE s 35 B AL B e 4
A, X — 2538 SR B AR A AR U o AE L3RR b, A SCHERR 1A BRZ LA SUAT A M A
B, IFHIAT T AL 2 TR W 7 S T 3 SR B B AR RIS . BT, AR SC LA E R AT B e R
S ot S % Mgt P A 1) S, 5 T SR R R R A AL & BT —— S ME R ST L B AR S Ak 1 7 S T
YR

AR SC] B DTBRAE T2 2 — F/ﬁ T AR A 2 AT B AR S ), TR T R A S DA B AT

REAE 25 b Al R s A AR5 . X — 5510 A CER T TAR SR Al AR P Ak 23 T AT $R AL T IR SR,

iR %Eﬂhﬁik(ﬁﬁ%rﬁﬁﬁzﬂﬂﬁfﬁlﬁ, P 25 O PR T o, B L, AU —E R b
KRBT R TS TR FFAT WS o AR SCBAT R A R $H 4 25 34T I B kB, 2 W b
TR RT I B AT TRORA K Aol 19 249 30 5 WA, DR 19 71 B BT 1 4 7R FH A 23 T2 AR A0 LA ik 4 7 UL
Ro TXORE T 7 228 U B 0D A B A DG R — R B, AR T T R R 45 ik bR A B
A SC N T G A BEANFE T Al A 23 T AT AR GRS, I B3 e 8 1) O 22 (%‘.CF%H?ET%@A
UEE, 306 T HESEAH S R B AT — 2 fH

“HETR.EEOSMEMERIR

(#)?E'JFW"%

FEETUEXT TAL A 257 4L 5 WIEA R R B X, WAV &4 553X
#FJEE'FLFH/\W *&Eﬁ%ﬂ:zw\ﬁ 2006@ WA FTEN R LA mlAE SRR 51 ), b 5 3
F AR A2 T K R AKTB BL, 2008 4F, 32 BT & A B IESR 38 5 B b A w545
BRG] WA, B KA T PRV B 74 & 3T HE R ), 5 A Je il 757K
AL 2 T D I R HERFAE R . 2009 4, GIE W 2 ER IE 180,24 FIVA H AR M | 4 Al MR UE
100 550N Al P AL S DT A . 2, FEIE S T AL A & ST ) Tf}zﬁﬂiﬁ XX T 5]
SR A B ATAE S TR R R X

R T Bl 1A w B AT M, 2016 E 9 H, o ERIE M 2 KA Ch EE M 2 06 T R FEREA
T3 16 T M 55 1 5% 18 4% A0 I G ik %) 728 D, ), o Tl 2 ) R 45 o) 5 Mo % T80 Y R s 405 T S 5 AN il o
WA 12 A, B UESR 385 I RRYINE SR 58 5 BT e Ja B AR (O F ik — 58 3% LA el k3% TAEE
B N YA T 8 8 LA B AT R B AL & TR B 1 ), d ik — 2B e
ONFIHR A TAEAS B R X B 2 Al 2 B AT 9 P T 50 = 8, s e i BT A 2R

2 RIEAL & BT J7 T %
- 110 -



BRENE 2 eVHSHESTmmhnRi

() KT A A 22 T2 1 A AR U

KT Al At 25 DT W A B 52 e, 32 A AE AR AS [R) 00 A5 ;A5 B S B R UE R R AR A LI
Uho BTN A & P AL 23 BTS2 IR 45 T B2 R 35 100 Al B A 0 2%, AR FH AH 25 SEAT O R 35 PR 45
PHZ A, XURS D0 F BB AR AR, TR, 425 AT SR I AR AT, £l A 34 7] B8 )™ 2 (Jensen, 2002) . Ji
A Ry AR R AL 23 T2 AT BRI 25 Al Afy ke 75 25 RN 0 R, B 442 IR AR M Lo

T 25 X7 AR U R AF 9 Ok 4, AT Sk 2 2 DAV 55 B8RRI 25 A DG 3 A BE TEAT T R 00, 7
W 55 G800 T, A SCERIA R B AT+ 23 TEAR RE 8 42 5 4 kol 7 (Orlitzky 55, 2003), A BN M EAT4E
STAT S FE AL 8% (Barnea Fl Rubin, 2010), 84 AIIA k£ 50T 5 ML B AR T7 16 M 56 %
F a3 K 454 M 5 (Nelling Fi1 Webb, 2009) . 35 i 4 U004 Ji7 B FE T, W 55 53808t 4ol 36 S AL 35 1
J WA B A5 25, T HLWE 55 B AR bR 2 AR A

I TR 25 A0 & & 19 0 78 Sk 32 2 M BiALN (Goss il Roberts, 2011) B 2211 3 (BN 4
2015; ARk P EE, 2017)  BURF (LR FNGERE S, 2014) AR AR (785 BB 5 55, 2012) fA FE ARG 06 T 4 2 524T
MU I J o X SCHRXT T AE & TR R IR UG B TR 5 — S, BN, B DR Uk B R T
FE2 TR AL 430 B L 4l L 2 A B AL AT 9 52 i (G R A5, 20145 4R, 2018; X1k
SEAE, 2019; B HAE, 2020; X H 4, 2020), 4510 KAHARKE o AS[R] 0 A1 5 405G X T Al 4+ 2 53 4E
HIPEHr, 22 B HAE 28 7 228 16 2 v T R F0 RSl 2 i 52 mi o 1R XU i B AN [, 48095 3 L SBURE A
AT T 7] —Aill 4 23 TEARAT oy 19 S L T BEAEAE B I 22 55, AR 2 e AR 3 U 5 R 5 AR G 3=
SCHREST o R, MR 26 AH G 34 £ 3 ik DT 35 Al A 2 AT il L SERE )

Y T 5w A A K W R R 0 R M T L LA S AR 1 G DO R BN, AR
SCHE A B A Ak 2 T AR X P T 3 RS, DL A PR AR A (A U AN A R 2 A R U S A
EEE IV

(BRI

ARSCIN Ny, Al JB AT At 23 B AT o WA 238 52 W = S T S SR 35—, S AL, B AT &
TEAT B T Al g 37 R4 5, 3 BIE ™ s e AR — 5 L B ATAE S T & L ik
Ak RGP E B MBS RG-S, A8 TWEIE 2% 5, @7 FE i % P 56 & (Baron, 2008), A
I A B AR T S 0 4 o 55— T, 2% BEAT B P 25000 BE RS 12 i B3 T 5% 4 alb A DA T R
BE, Bnh 1 %% ) TAE, 425 57 3 4 7= 3 (Flammer Al Kacperczyk, 2016), M M 34 30 41 78 72 5
Y EWsE g 5 AN MR . B ATAE S ST RE S B A IR M B IR, 5 B A M B i T
Yse . 18, BATHE S TS WS T 2 A AN T, B L TR 0 W B 5% AR 1 3400 ( Dyek
55,2008), 24 5B AR RS BRI 0 B FIAT g, ORERE ARl 14 7 i 5 s A5 381 1 5010 1 R0 R A R BT
JEARAH A R S Ty 82 L 7577 i T 3 A 5E 4 J) (Massa 45, 2015) o FER, SR B A 1 T i
AR ORI Al i B 4, 5 Bl Al B B R B 2 5 S, SR T e P ST e T B
J&i, AR W in g mT DLk A b £ B EE, A B T A 3R BUOCHE E U5 (Goss 1 Roberts, 2011; Bt
N6 55, 2019), PRERIE & A 7= BRI LA KR 5G 36 4 5 W 1) T J RIS 252 3+, 385 B s ol 58 o
B2 5 g, HT I, A SCHE DU Bk

UL 1a: B ATHE 2 ST A B TR & 7= dh i 3 R B

SR, JEAT AL 23 TR SO RS R AT Oy, R AN E T g R — 1 T .
A SCHERAA, Al B AT A 2 T AT 22, AR 3 (] R ™ 5, flb A & T AT B2 19 A A T2 (AL
AN, 2015) o T IR G DR AP B 0 57 o8 2, LA N ER AT M SR E A R, BT A A
e A AR BRI, FEX ARG IE T, 4L & SHEAR FTRE R & BE L& £ ST T, — 7,
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EHLE T RE St B A AL S ST A BTG B, LUR T A O A BL B RS AR A — 5T, A
AL AFFEAS 24T R sk IR B, T S e B A S AL, B2 AT BE Sl A AL 2 ST R B
NI ST, DABRARA (1 75 2545006 o 6= ST i o, 8 B2 T B S ad JE B Tk S T T ik
R 5 = I e SO | A e v 3 S B L = W B B £ A 1B T S e 3 N e o 4
B ST R T S AT, B R ST R S e R E . AR 2R A DG TR & P R A O R, AR
R AR BN I R T & P PR Al e R B, BRAI T R Ak S AR AR T
hE AU 175 1, & P 230800 5 Al 1l 55 Ak, 7 Tl e 32 B A7 T ey o SR, AR SRR R
T B
BUE 16: AV B AT A 2 SR T m ™ fh il R

= RIEIT

(—)FEA R

ASCLL 2010—2017 45 A4 B A R G0 RS AN B 22433 T 2006 4F il 2008 4F
RAG KT L A S TR TAER 4R 51, AR AE 2010 4F 2Z 115, B A A7 il 9% 88 #1255 AF AH G
B R T ORIEWE S DX ] N A AF BE A 65 B U AR A, AR SCRYREAS DX ] DA 2010 4ETF R o 7
fith I, AR SCHIBR T 4 ATl A b A R ER AL PR (ST, *ST) I AEAR, B 5 75 3] 20 510 4~ ILIAE, #4 5%
AP TR AR o R TR S B S A T, AR SO I A SR AR R T R 1% AR AR EE, I
728 Al AL 2 TEAT E s >k 1 AN TR, IR OC T £ ok b [ BIF S s IR 55 °F- &5 (CNRDS), HiAth £
ok CSMAR H¥s i

()R RIp

R T AN AT S TR R S T A B A R, AR SCRY T R AR R

change ms,;, = a, +a,change_csr,._,+X,,_, + &, (1)

Hory, YR8 5 change_ms,, T A i 55 ¢ 4RI 7 a9y B A2 Ak, ff BB & change_csr,, 3R
AR i 5 -1 IR S TR A X, o — RINEE RIS &, BR T TR RCE BRI ST AR R AR, SR
ZAT A AF A A TR ) — B 22 0 TE 3K e AR 2200, A SR change 18I 32 23 T 7 J7 T %
JE: —J7 T, AR A A T Bl A2 TR o JE T IR (PEZ0) 224845, Ayers %5 (2010) 45 11T
W PO Kdebn BA Rk, H 20 AW BAG B & & il A SO0t & 3848 R H— B 225308
2, 0 B B[] 22 b 9 78 s KRR — B 2240 B 2. O — O D, A S SR R i i A SO 7 —
BN AEYE, SR change R D) K itk Je ST AL B, RE A5 76 — a2 B2 BE L /)N P9 A 8 [n] AT 5 SR R Ay 11
frize o 2O R 747 Mk 5 4 B [ E 200 .

(=) 285 E X

LA A2 534 o - T Al ah 23 5348 1 B o, A SCHR 32 28R DA R LA 7 28 58—, R 38
38T 2008 4F 5 H KA O T I b A wl AR 2 5 AR R AR B3 A ) g e SRR
55 R E R IR ER K AT B A At 2 TR PENAE M A R AR 55 =, SR AT A A /Y BT 2
A AL S TR LI 55— R PEAN Ty vk S I T W 55 R A, PTAE S ast U Ak AR 5515
BB 88 it & AT AR RS 00 o W R A ER P PR SRR T A FLR A A S SRR, 4T
WA L R A TS 1Y EiT 2w, AR S oA B ATHE S 5 iR OGS B it
*ﬁﬁ/lﬂifﬂj%E’Jé‘&?}?ﬁhfgﬁﬁjﬁ%%k?ﬁﬁzAEﬂﬁiﬂﬁifﬁ/\756/£QWAEJ$9“{1¢ZIKO FTR A
EX?F AT LT RN B T AT IR TR A S TR N Ak, B ITA BT A R AT

M2 THERI SO, %‘Iﬁﬁ’jﬂjlxi P = AR AR XA 2 TR PEAT T TP, Horb i e T g
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FRA3 A, A58 37 4, BN LB ST A0S I, 4% SCR AR s >k B & 4ol 4t
23T

2 LB RN A A 19 425 TEAT 840 R B AR R A T 1) PN 2, B AR A R 22 B0 Il 1 1 1
VR4 (0 43 ), AR X T0 T 43 AT REAK 4R 7™ i 0t L % P AR AR 3, S 807 i i S SR LA R
15095 53 B0 X T fig 23 7 A S 1) DRI SR [ B, S 83 33 U4 A 1 A5 4 BE S AE — 5 AR B 1 2 ik D9 A M )
T, TRV AN 23 56 il Ak 25 TRAT A5 20 10 A o A 7 A e K% i

2.7 TR . 2% Fresard(2010) LA XIATF B K VL(2018) YWFSE, A SCLA 247 Mk 4F i
B VR4 5 10 8 B A KR change_ms,, KAy i Al 19 7= T S R 90, X — A48 s B oK, i
Yy i ik R B A . B AR i S BN SCRRIEA T B, AR e UL 1,

T1 TEEX

AR AR RATS AR RE S
PR change_ms ZATA AR BEE IR B B AR IR
PTG change_saleshare AP EFE A AT B AR L B AE 1L
Pl 4B change_gmp AL K (R 51 B A
AL FEHE change_csr CETAAR FE SRS R 22 TR T 14 1
Ak R size HIAEBE™ 0 A AXTEL
RIS lev FEE T B
B roa R AAR BB
ZEINAET o ZET I TR B0
el 7 L ) ppe 2 7 e B 7
1752 Lt am OB S
A thq Tt oM
JeL s shrerl S RIBAR TR L 4]
PG — dual RS BB R — A1, R0
M L) iboard LN T i E PN
e boardsize E S VN G EOTE
BrA R s0e FEA Al 1, A5 R 0
LA R age HARAE IR 25 S Ay () A AR R
()R PESETT

P 2 MFEAR E BRI HIR G TR . 7T SR (change_ms) AREZE K 2.201, KF
K -0.450, RS A T 38T 2 F 8K it 2 5T B 5 (change_esr) W¥E R IE, W I
T2 FEATHE 2 TTAEAR DU R AF 5 Ar il 22 R I (E BT 05, RS it SRR ZEFE
K, ARSI SR HE T JE b o 2 FIRRAE AR & G R R MR Ge 1T 25 R 5 A SOk b Bl . AR X
FEARTA 36.7% WA & T A, 3 F 2 0 ANEL (boardsize) V- Y2978 10 N, 55— KIRARFFIK L
il (shrerl) BB 35.1%, BHAG — (dual) [ ELA) R 26.5%, Tl # L AG] (iboard) I 37.3%.

&2 Mgt

Ak pUBIIES el FRifk2E 25% S}k R 75% SR
change_ms 18 769 -0.450 2.201 —0.328 -0.112 0.053
change_csr 17130 0.118 3.086 —0.476 -0.023 0.351

size 20510 21.952 1.355 21.011 21.794 22703

lev 20510 0.447 0.675 0.248 0415 0.593
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G2 WiRtRt

A BUNIE ¥ME b2 25% Sk LRIDAAS 75% SMVEL
roa 20510 0.045 0.861 0.015 0.038 0.068
cf 20510 0.037 0.146 0.000 0.040 0.083
ppe 20510 0.220 0.169 0.089 0.183 0.314
am 20510 0.153 0.148 0.059 0.115 0.191
thq 20 129 3.071 26.995 0.996 1.800 3.156
age 20511 1.970 0.960 1.386 2.197 2.773
soe 20511 0.367 0.482 0.000 0.000 1.000
boardsize 20478 2.255 0.178 2.079 2.303 2.303
shrerl 20511 0.351 0.152 0.232 0.332 0.453
dual 20511 0.265 0.441 0.000 0.000 1.000
iboard 20511 0.373 0.057 0.333 0.333 0.429

M, B RO

(— ) FEHE WLE 73 B
23 MRS R, F (D) A ARG AS &, oMk tt 22 53T (change_csr,, ) ) R EUHE
1% WK 1 200 0E, REATHE 2 M4t £ 53R BB A5 48 = Al i 7™ 5 T A S, 9140 e T A

SR Ta 91 (2) o T ATl AR R £3 PUHAEASERTHER

WO, 5 () — B HA T A5 51(2) F —

51 (3) 4 lb 4t 2 B AT (change _csr,, ) W) R KL (1 2) 3)

PITE 1% 89K B3 N IE, [RIAE R B B 474k change_csr,, 0.033" 0.017" 0.021"

ST ATAERS R A Ml 1O 7= T B TE2 (8:535) (4852) (5:826)

VERE L, BAB(3) S 1, R 6 T ATl At Controls | A= G il

Tt T AL SRR IR 1%, oy e | AR L Eei

TR 1% RS |

b ST S A LR T B F I TN R 10% 5% FT 1% BB PEKE 55
() SR HAANVZ RGN ¢ 5. TR,

L T AT BUPE 50 5 BB IR o 7 55 %0 B A AU AN () B9 Al 8 A7 22 D AT 1 TIUDI A7 A8 22 5%,
XA BE SR AL 2 5T 577 i S0 K &R o SAEEA AR e, B Al AF 8 BUR 22
PraEny HE TR 22— FE O Z VAR 706 B2 5T S T BT T Ak R e |
M BRE  HO. H AR R, AT Aol T RE 2 ik — 2L 22 5 A 4, N3 3E 2 AR 22 551 3, AR 4H
W2 WAt BT . Rt A8 SCHU B AT 41 23 53 AT A 23 X0 B il (9 77 i 117 3 S 30k 31 4 1 4R
Mo R4y ()RS T B A BE B Al #E 23 53 4F 5 77 ah T 5 B RO & 1Y 52 0, 28 B30
(change_csr,,*soe,, ) W ZE R f, (A IFA B3 . XUt LI EA b 2 dE A 4, Btk
TULERREAEHE P S T A BB AR T, X 5 HUBAAT . 5 3 E 3k EA Al BA BOh K8k, 7E1R
FEBAT AL 2 TR MU, HoA BUA IR 1 4l v] RE AR A5 B8 22 1 B 5t LA ST 58 A A0 34 (2R IR
HHBEES, 2014) o 48T, AR SCiHE— 2B AG 56 1 JE F A Al R SR Y 52, politic MR 1 s HAT B
TR OCHE, B e 4 BE 23 B 5L G E BUM AR AR B, A5 IR0, [l 45 5 W3R 4 g (2), 38 B0
(change_csr, . %politic, ) W] ZE 25 A 1F, R UMb L 23 TR X 7 i T B Sk i) A i VR e 3R
B I B A Aol B 25
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x4 BRRESWF

change_ms;,
(1) () (3 (4)
change_csr,,., 0.023™ 0.016™ 0.008" 0.013”
(5.689) (3.599) (2.465) (2.518)
change_csr,,xsoe;, —0.008
(~1.043)
change_csr,,.,xpolitic;,, 0.027"
(3.083)
change_csr,, xrepu,,, 0.062"
(4.260)
change_csr;,xtrust,, 0.009”
(1.976)
politic,, -0.019
(-0.810)
repu,, —0.036
(=0.665)
trust;, -0.016
(-1.218)
soe;,., -0.108™" -0.108™" -0.108™"
(=5.208) (=5.238) (=5.249)
Controls il il ] el
year Fl ind il il il Eeyil
N 13 565 8 164 13 565 13 564
Adj. R 0.232 0.213 0.233 0.232

2. 7B B o 7 B 7 T RS R A M A S T AR A SRR (LU ST RS, 2008), Y 4l
LA T X9 B 3 I, B R FH R 2 T A i ok 1 R 5 R g Oy oA R T 2 0 % P RETR, DT B
PR TS BT, AR SO BT AR AL 23 TR iAol (IR I8 9% 25 ) A B3l 4ol O B 3%
T X ) M7= T R IR S B RFE W, A 8 repu BU 1 R T gL, A ME 0, 7115
LE R UL 4 Hh %1 (3), 22 B 30 (change csr,, <repu,, ) B Z B0 32 0 1E, RFBIT4E 2 5L X T IF A
Ml i T S SRR AR SRR T K

3. ML IXAFAE Ao TR T AL S TARAT A ARIRE B, BIAEAE “ FIMAT " f - Ph347 7 1
O3B b AR AT K- AT BB 52 W T 3 % T AL 5T ARAT A Y FE 5, AT SE 4k 25 S AT I & 0% e
o b AT AR A AR, 17323 01 2 M I R PR BE (A8 B2 B R ol A7 Ry, e 4t 25 38R AT
SRR 7 T 3 SR B AR R RS o 2 M IXAF AT AP A s i, AR S SR AT N T G AR A T A AT,
AT B4 1 AR 9 77 it T 3 280 T I, A SR FH 5 48 308 ] 5@ 41 (2002 ) 1 18] 45 1 2 45 2R H 3 4%
B WIE ALK truse, 1 305 AR ACE XA 4L 23 T84T 57 i T SO R 1952 o L X —[A]

© 23 111 5L EE (2008 I 7T, FEARHRIE N 23 R AT 2012 SFRRAT AR, A SR LR AT b8 SR i 578 93 Bl i A7 b £ bl
Ml C14; T YORFRURS Il 25 38k C15s S 4UIRE IR C185 B2 2, 3B 2 3B Je FLbil AR Rl C19; 127 JFUR R L 781 S il €265 12
AL Sl C29; ARG NL C36; FAMUMAI R A I C38: TN AR A H At i 78 & i3l C39; AR BGER B L C40; T
F52; iz g4l G56; 5=l K70; J& R RSk 079; k2 TAE 084 HiEAN ol R8S: |4 HEME. HFE AL & i 1k R86: AL EAR
Ak R87; A R88.
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A 1) ] A B () A R (DR A SRS 4 S R AR EAR K — Be iy ) AR R AR, B N2 T
Z R A (B, 2019), [FHEZE 5 W% 4 F31(4), 38 B 3 (change_csr, , *trust,, ) i 25003 4
1E, RUITEAFAEAKT w1 (i 1X, Al Ak 23 AT %8 772 i Tl 34 520 04 £ a0 FH o e 35

(=DM 3

LA EHLH . K& X 28 5 X T 10 75 8 2 A T s 5 R (GRS IR 55, 2019) . BATH#E S 54T
BEEHS B A lb N7 7R 2, F & P G RIFTE 20155, YR 5 K& P I E AT, A R T 805 k) 2
TMARE MR R . XA B THEm HE S ERCR, AL R T80 A SGA R, REF RREA
M At 2 TEAT S e 7 i T ST — N SR IE o A SO A R EE RO B AN A A R
HRE P ORR, Wi R HRE P B LK (conS_c), Ja # R T 1R % 858 440
H AR X B A8 4k (sale_topS c), MIHEZE R UL 50 51 (1) Hp Ak 4t 2 54T (change_csr,, ) I R 5T
EONIE, R\BATHSTHUERT D& & P B 51 (2) 85 R, & P4 A R T 4l 3715
S A H, FEHE 7 T A SRR T, HLAFAE A R0 (Sobel Z fH 4 3.119, p {H 0.002) » 51 (3) i
b4t 2 54T (change _csr,, ) W RBU R E NIE, RABITHSTEAB TIREXFKE P ES
i A (SR WK, K& P &8A B T8 858080 BAFAE D A3 (Sobel Z H N
3.035, p fH M 0.002), 2KT, JEATAL S TAL P RE S0/ X AR R 2 E P E S8 2R A
B, Al At 23 TEAE IF A W AR £ % P A A AR B

x5 HEHH

con5 ¢, change_ms,, sale_top5 ¢, change ms;, Ip ¢, change ms,,
(1) (2) (3) (4) (5) (6)
change_csr,,, 0.002"" 0.019™ 0.006™" 0.019™ 0.004™ 0.020™"
(2.840) (5.040) (2.919) (4.939) (2.872) (5.582)
con5_c,, 1.630"™
(9.279)
sale_top5_c;, 0.536™"
(8.450)
Ip_c;, 0.508""
(17.293)
Controls £y il i gt il ]
year Fl ind Eill il ] il il ]
N 7752 7752 7752 7752 13551 13551
Adj. R 0.028 0.216 0.027 0.226 0.372 0.205
Sobel Z {H. 3.119™ 3.0357 2.894™
pfa 0.002 0.002 0.003

T T R 2R P RARAAAERR, AREAAT BT,

25 DT 0 75 25 A0 AB A% 4 R Y TTORE Al AR DA T B R R RE O Bt T AR v AR S AR
(Flammer F1 Kacperczyk, 2016), At 55 80 Az 7™ 28 0] G824 b At 23 54 52 i 7= 5 17 35 B i) — 4
R ZH RO R A (2020) A0S, 72 55 3l AE 77 2 (Ip) 507 51 TR A B WA [l
ZE R UL 5 FE (5) F131(6), 51 (5) Al 4L 2 54T (change_csr,, ) W) R 35 M IE, KB T4
SOTERERE IR = 55 sh Az 7 A B (6) 4 R W, 97 sl AR P AR BE S W A E 7 T I SR T
57 8l A 77 AR A M AL 2 SRR W T A SO AL 2 — (Sobel Z B4 2.894, p {H 4 0.003)
g5 Lo, Al 5 K% PR T G R JE A S TEAR S e > S T G S S ERGE, FIR S R
MG T 56 2 A BEUE B T 4L & D4R I 75 253000
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2. HNEB MR o AT SCHRAE 1, AR 5 R0 2 Ui R B2 2 1 1) AR W B ML, B B AT
NENAH S XU, AR EE T Al A 23 A A BT A N A3 A O DG, s S A
T AR 25 7 it T S SR T o AR SRS IR 2 3 A0 AR A (med o) FIRIFR i 22 Ak (rep_c) KAl
A AR, 6 AN R BB R A R 8 (DEE R BN, it 2534 (change csr, )
M RBRENIE, RHBAITH ST ZE, Z 2R OCEZ; 51 (2) 45 R 2B, SRS 4 B
TIPS B, HAETE T AN 308 (Sobel Z B R 1.711, p {4 0.086) . 511 (3) FI%1] (4) 45 F i
N, At BT (change_csr, ) W R 35 0 1E, #1455 R BUBLE, 4 BTG AR Bt ik £, H
erllaé/fj“Eﬁﬁﬂﬁ%ﬂ%fELFﬁnn?ﬁ%mxﬁz(sobezZ{Ejy2.13o,p{ﬁjq 0.033), AT, £l

2 TR BUBEF, 32 SR OC T BB Ry, S W B B Bl

®6 SMBLE

REAE fe L 7= it T A R T

med_c;, change_ms,, rep_c;, change_ms,,
(1 (2) (3) (4)
change_csr,,., 0.005" 0.020™ 0.007" 0.020™"
(1.968) (4.249) (2.058) (4.225)
med _c,, 0.066™"
(3.735)
rep_c;, 0.066™"
(5.523)
Controls il i i il
year Fl ind i il il il
N 13 587 13 565 13 587 13 565
Adj. R 0.010 0.232 0.237 0.233
Sobel Z {H L7117 2.130"
p i 0.086 0.033
(M ZPL 2 F AT H

L. ARl At 25 52 AT 7 it 1T 37 3R B ) i) R 2k o A [T A 25 2R 7, b R AL 2 T AT 4R
TN AER S TTAE 3K — S5 R ] TSR RN E ARG, WP E R Tl At 2 T
EEA BN . SIS /AT R 1, B AT A S TR RS A Al AR A T 22 Y G BT IR, AN A B
J2 T H R BAL, K 35 1 BE IR AT AR R T mCE TR o, DS R i T 3 S 4 R R
TR, WL, A SCHE— P85 T ol kA S TR T ™ i S S80S & HA ek, DU
WEMZAME LTI, 2% Fresard(2010) BYMEE, A SOR JRAR L Y change ms,, B iR
change_ms,,.,. change_ms,,, Fll change_ms,,.,, Fo ' change_ms.,,., & X AN i 55 t+1 45 WA,
-1 B IR A Z G BR LR =1 480 IR, B 22 b BT @ AT\ ¥ 1MH, change _ms, ., F
change_ms, .. W ILAEHE . PHHZE R UL FR 7, A MbodE 23 50 AF XA SR PHAE L = AR 9 77 dh Tl A R A
PR AR, PR AR HH A 23 B2 A 6] 72 i 7 37 3R 0L 1% 52 e 5 AN J2 8 i P 19, 3K AT DAAE — 8 TR 4
BRAE L H A T E T fig .

2. At S TR H BT N o A SCRRIA N, Al 25 ¢ AT 2 1) by BURE S0 — R AT 5 1R
g 1148, 1 77 SBORE R TBORA XoF A Ml 2R BEAT Ry 19 W 487, DTG e AT o B B AS , S S04 ol ol B 2 B 1
A Ml R T P A B BB D 7 o T 3 B BRI DR I, A O S 4 DL B TR B (CRIAT A B RTT,
2018) o A Al At 23 BT AT 119 5 5007 S 3 3k e B AT O SEI Y, — 5 T, AN IR R BRI AR B 25 R e
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AR R BT, BB TS TR N 50 53— 5T, H Desai £ Dharmapala(2009) ¥
BEBLAT WAL FIIR FAE AR LIk, SREBEA T Ay 38 ARy A B AR ) R S e, X5 IRAR AN
RUL” (2 MR . 56 Tt A D BRI 5T 5 Al kB Y ¢ R AT A 50, DURTE b #h 25
T AR TP, AR SCS 0 RO Iz (B RE 1 U7 vk, B =8 b 0 A 2 TEAT: 14 gkt
b8 HEA TG 36 o oy, ob 3R SO 1 A TR 2% 5 R 1 BE R 2 2 BR LVEDIL IR, etr R
AR AL 9 -5 A S LA, os s TR 22 5 5 RO 32047 2 48 BE IR H (Y 3% 2 o [l IH 45
DL 8, A8 R FRI b B2 S 48 A, Al At 22 D AR 4 B0 X BE G SR BEAT 7™ A= 835 5 R, AL A
My I AT 3 o AL 2 AT BTy o X — B RATI IR S AR MM AR UL, e —E R I
SR T KA TR N F AT A

®7 UHSTENTRTHRALMEFE N &8 HEBREBIIT A HIR M
change_ms,,., | change_ms,,, | change_ms,,., th;, etr;, ts;,
(1) (2) (3) (1) (2) (3)
change csr, ., 0.128™" 0.105" 0.108 change_csri., 0.000 —0.000 0.000
(4.391) (2.314) (1.524) (1.279) (-0.185) (0.607)
Controls el il f i) Controls il ] ]
year Fl ind il ] ] year Fl ind il il £yl
N 10972 8538 6262 N 13 566 13536 13 344
Adj. R 0.612 0.453 0.421 Adj. R 0.381 0.060 0.044

(FO) RS AP 4G 96 5 P AE M b 3

1. T4 B A A g o SR B 85 6 R S5 R T 37 193 01 78 A R 4 6 Al 1) 7 T 3 3R R (SR T R
45,2019), Horb, B8 BRI 208 O BB 58 A Z 2B LU B IR, FF & AT L E
PHRE T3 Iy UL A e SO AL B B A AT B B WA E AR . AN ek B 8 B AR
AT AL, b AE2 BT B R A 30 T, DR] I T 8 4 i R A A e AR SO R AR
ik,

2. HHRAT A AR i, B SO P T G SRS R AR MG 2 AT R B, Oy 1A
A7 53 AR HE XS B FE 45 SR 1 S ), AR SOk — 20 SR T — 2 90 =9 A7 b o026, OB T
PTG SN . A5 BN, AL 2 TEAT XS 7 i T 3 SR AR 7 A T 3 A A ) 52 ), AR SRR AR
s tadd.

3. R R A SCR I R AR AL S ST P AT R A R A 56 . i R PR IERAR S F
oA R AT AL S THE R HEAT VAR, TR BEER G A A 2, TR R B 2, T84T
ARHRAR 12t (4 48 7 =5 R R — 3, BISR AR BEAT M R A 1) 22 40T 2. S5 R WY, k4t 25 53
1EA B T = i A ST, iR a5 it fi,

4. WAEMEAL B, AR SCR g S0 oy, SR FORUEE 22 40 R, SRAG 30 T Al A4t 23 54 5
i A SR FR o 2016 4F 2 J, vtk ([ 55 B BR A B & 48 905 22 FBUR £k 22001 & AR L
B I Y (LA IR CHE LI L)) o 2016 4R, 5 W75 12 4 9 0d 2 FIBUR B B33k 3% TAE I
B, R AR N A BN B 545 A AP B E SRR, A Oy BURM R X AR K %R
Fio b2 R M Ty 22U R i) i S AR, U IR AE B TR b DX, R Pk 2R AR S AR At 2 TR AT g
A 4R By b 7 B3 SE E A% H A BRI, 5 GO B B Y Ml T R ARCHEORS T R 2R A A
KAt T, MR, W T MG REBOE OCHE, Akt A7 B G 1 7 B 5 0] (GBI — 48, 2014)
TE 4 G T3 B 030 25 A% R Rl B BR S HL R, 23 IR M XY BT 8 m S BRIROE AT+ E 2 T AT,
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T B BUG 52 H bR o 28T g, AR SCACrP v e [ 55 B 5C T 3T Ul 23 T80 W8 A R s ) B AT
VE g A: vl AR T 4T U 22 4 A5 A

change _ms,, = a,+a treat X post+X;,_, +v, + 1 + €., 2)
Herh, trear Jy 20 5048 i, 24 20 WM R TR 55 e 4k 22 0 81 s 1) 47 i 22 TR B i i b 20 T
BCL, A0, post = AF HE AR B, 2016 4F Sz 2Z 5 B 1, S (000 o7 11 PR R0 AR, sl S v 1 I
FRAE MR, 2014 AEF 2015 4F post B 0o X O — R BV AR i, 5 FSCREE—B 9, b2 w [ E R
L, g R A FAT Y [T 52 B, € S BRZZI0 o, b A IE R I AL S 53R A B TR & 7 T
R KEHETR TR TR AL S TUAE, TR AT M1 2210, 75 %0 (B A% I ik )2 A He i 1 2 R X
A A PR BB ST o 384 CSMAR K HEHK 22 1 AR O DG HUHE L G145 51 i 7s 23 (R i
DX _E T2 W2 HR B8 1589 T3 T8, AR ZE R ML IX T 294 T3 TC, T A7 AE ik 3 22 5 X TR A
BEa HE AR HAE, 3T I A R TR R X, R, (BRI B E,
BRI b T2 W FEAS MEDR B2 5 T AL S TR AR A R TARR R M X, 3 B A b B FEAS

RO AMEZSFIHEE R, h THEAKX R WEEZHEPEER
6] 2014—2017 4F, FEA KD T FE e 1 )3 change_ms,
MBI (1) R a] LU $, 58 T.I0 (treat xpost) ) F W E AR HBIX, AL B M X
BAE 1% W7KF 0 2 e, RUIRIE 24t (D 2
SRR TRE MW ST SR, 5 treat<post 0.164™ 0.142"
SR B S A M, A RE AR BAT T (2658 (1963
et AU TR ER KA o o
AR A FIRGRRA2), 2w o o
FAAE 5% B L3N IE, S5 REFA N 6974 2 665
AR WA, AR SCK DID BRI EAT T A7 3 Adj. R 0.859 0.742

Krgr o 7k 2016 4F Z AT, 08 22 [H B3 X 9 1

2% 7] 5 AR 08 22 R B M DXL 22 R ™ ah T 3 SR T AAF AR 35 22 5, A7 A P AT A i
B¢ 2016 A, F7 IR B4 X BT 2% m] A P b T S SO i AR 2R B X, HAFLER] 2017 4F, X —
SRR EARIGE R

H.E8E5R

KT AANAL ST AT IE S, FEAAAE & B2 A RE DL A BN E R B 4 i, JE
ﬁ&ﬁzkﬁmﬁ*@mﬁMEW%%m&ﬁﬁﬁE%ﬁx AL 2010—2017 4F 4 B E AT
Aiﬁlﬂmﬁ% = it T 3 £ B R b A 23 TRAT I 2 0% I AR AL T AR T . B OE R B, £
Al At 25 BT REAE A2 2 7 5 T S SR T wﬁﬁﬂﬁﬁﬁzz;)\Eﬁ%@ﬁ%‘ﬁi}ﬁﬂﬂ%ﬁﬁ%ﬁt%,EZ%
T AR MAEB B R OC R AE 7 ML A T A Al A5 A 7K T4 8 b DX Al DA KR A BTG DG Bk
B Al A Al A T 3 S ML A I, Al A £ T AT T e S RN A B ML R SE
BN o A SCHR & AL 23 TEAT 1 IR 00, B AT Rl itk , B A i BN, HERR T HZ ML &
EM??ﬁE’J%MEﬁH%
AR EA LT AR 8 —, S TR IR AR A 5, 95 SER 2% & J UL AT 51 4
AT RS 2 B S, SR A B R AL £ 54T . 10 52 45 T A2 R B kAL ST AT = A T
Gl & R AEAE G L, X HI 55 T Al 38 5 T At 2 Flk i 30 1, AR T BOR A DG BOR 1) 5100 R i 52
WA B ATHE 2 TR RS HE B Al 2 57 SE P Al 34, OB S AEAR KR T BN BR 45 B TR At &3¢
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AR T Aioll 8 (4 IR, A B T [ 5 B 3t St A O B, e BE AL S 2 DR A R B o 26—, A
L2 BT AT A S — Bt BEALH] o AS SCOF ST R B, Al At 2 5 A B A0 (BN, 32 58 36 5 7 2 AL A
AN B A AR, B2 00 1 Ak 2 DU AT A8 20 RIA BAG AR A 0 o Aol i A7 28 10 F A 22 AT
HIVE R, & B2 HE A A 2 TEAT TR, G E R 25 =l k20 00 [R] I 38 28 mlVA B, 50 =, B ]
RS R B AL AL 2 TR — P AT o AR SCWF ST A B, Aol AR AL 2 T4 2 5 B R B
PEREBLAT O, 22 BB I BoA O X 28 Al A 2 o5 A o ik 7E — 8 AR B L R WAl A 22 3%
EEZ e —Fh AR ZBET 0, AR T BAR S LA AT 6 T BUR 3T & 4%
Gy s VEAE T, 3002 — AR B G2, A B 46 T BRI £ i 126 O A3 45

S22 3CHk:

CLVRRIR, XBAHS. AL AT Rl $ o 57 2 7= e 2
AHRERL, 2020, (3): 90—101.

(208 IR —, W, Y& vl Aol ) 2 4 e — i BOATR 42 M7 ——k [ 7 & 10 AR IR R (). RO,
2014, (2): 74—86.

ST A —27 8l I VBT A Hdls O SHERTSE D).

(307 BE i, BRI, sk =38, “ 28y diJd “ i . R 23548 B shHLF A (0], AL, 2012, (8): 106—114.
(4185 7, S0, T, At ST T R AR S5 b & ik, £ Riifst, 2020, (2): 109—127.
(ST R, frf e, Bk, “Hla £ B EEITA” 1 — B S THEA RN B AE I T AR D], S 54805
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Corporate Social Responsibility and Product Market
Performance

Jiang Dequan, Lan Meng

(School of Accounting, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Corporate social responsibility (CSR) is an important thrust for coordinating economic devel-
opment, ecological civilization and social harmony, and also an important dimension for implementing the ba-
sic national policy of sustainable development strategy. However, there are two kinds of disputes about the
economic consequences of CSR, namely, “shareholder value hypothesis” and “management self-interest hy-
pothesis” . Relevant literature has tested disputes from the perspectives of financial performance, investment
and financing behavior, and stakeholder evaluation, but has not reached a consensus, which inevitably causes
enterprises to worry about the negative consequences of social responsibility, and also increases the difficulty
of investor decision-making. The competitive advantage of product market plays a decisive role in the long-

term development of enterprises, and is the base of the long-term value of enterprises. Compared with finan-
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cial performance and the evaluation of securities investors, product market performance fully reflects the com-
petitive advantage of enterprises, which can not only avoid the interference of non-operational factors and the
dispute of index construction, but also avoid the interference of investors’ heterogeneous beliefs or expecta-
tions on enterprise behavior. Therefore, product market is an excellent perspective to investigate the real eco-
nomic consequences of CSR.

This paper takes A-share listed companies from 2010 to 2017 as the sample to explore the impact of CSR
on product market performance. The result indicates that increasing the performance of CSR can improve
product market performance. Specifically, compared with competitors, when CSR increases by 1%, the
product market share increases by 2%, suggesting that CSR can help enterprises obtain the competitive advant-
age. This conclusion supports the “shareholder value hypothesis” . The cross-sectional test shows that the
value effect of CSR appears more in the downstream enterprises of the industrial chain, enterprises in areas
with high trust level, and private enterprises with political connections. Path analysis shows that performing
more CSR can improve the relationship between enterprises and key customers and employees, and the extern-
al supervision environment, which helps enterprises obtain the competitive advantage of product market. Fur-
ther research finds that the value effect of CSR has intertemporal persistence, and there is no tax avoidance ef-
fect, excluding the alternative explanation of management opportunism. Finally, to alleviate the endogenous
problem, this paper takes the national poverty-stricken county as the event impact, which also shows that tar-
geted poverty alleviation, a special type of social responsibility, can also improve the product market perform-
ance of enterprises.

The contributions of this paper are mainly reflected in the following aspects: Firstly, it clarifies the basic
impact of social responsibility on enterprises, and proves that increasing the performance of CSR can bring
competitive advantages to enterprises. The conclusion provides a solid basis for relevant departments to pro-
mote enterprises to perform CSR, helps to eliminate enterprise concerns about the negative consequences of
social responsibility, and helps stakeholders improve the quality of decision-making. Secondly, to some extent,
it refutes the view of rent-seeking behavior on CSR. In the exclusion mechanism test part, there is no evidence
of radical tax avoidance after enterprises undertake social responsibility, which shows that local governments
have not relaxed their constraints and supervision, and refutes the view that CSR is a political contribution. It
is a positive phenomenon for the relationship between government and enterprise in the period of transitional
economy, which is conducive to removing the label of interest transfer between business and politics. Thirdly,
from the perspective of product market, it complements the relevant research on CSR, and provides empirical
evidence for the microeconomic consequences of poverty alleviation, which is of certain value to promote the
relevant research on CSR.

Key words: CSR; product market performance; shareholder value hypothesis; management self-

interest hypothesis
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