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WAL, BEIRWE I E N H AR . Ak A F 2R IR A B T 3 3T XORT BT IR B AR R
J&, HEZ) 583 =Ry BC i B, AT I8 B S = AP H 8. 1 TEOM R EM H ESG #2513
BT O, AR IR E A AR 2 5 AR o SR, B Al 2R AR I 1) B N — H2
S FAFEAR TG WAR KGR — o A SCHR F Z R AT 1 — LB LI 5 — R AiE 5 ek 4s
W4 47 N 2 8] = Bk, 1 BANAE BEAS W Cwithin sample) 3E4T T ( Bertrand 45, 2020; 2 #4%, 2010;
VREAT A2, 20165 = VUHEEE, 2016), 6= XAV A8 S 25 A& 1 25 58, DA 75 8 B0 F F 45
W] BE VR AR 0 M4 I 2 e A, Ak 285 40 AT 9 I N FE IR B PR 3R AT & ik 75 T B AH v ok = L
TR il 2 1) 8

W is B4R - 2022-07-06
EETH : Hx ERR IS T H (72272168, 72002189) ; #iiLl 4 B 4R B2 3 £ 1 H (LQ21G020008)
TEHEB N BRIE &R 1985— ), B, LIS A, R RIME KF S B, MEAES, BATHEE SSCER L F 0
FAE;
JA 40k (1998—), T3, ARA R TN, h gl 48 K% o3k 2 b 1 L i e A
AR (1992— ) CGBIRVEE), T, B E M, WL 2 K2 2 it 22 B kil .
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ARSI TE B bR 2 B T 2 4 FE AR S LR R R A — > A | 2 4R AT A AR AR 4 Cout of
sample) TR R, 23X 53 M1 A [F) S AL G AL 45 W A7 9 TR0 6E 77 1) 22 =, JF R R ek 2 5
FE T B R R g A o AR SR T M A L2 2 ) R B R 2T Censemble learning) T
ERRTEAR M ZEE ARG AT N ) FEE SR, HARKAE T2 28—, X T 2B SN0 A STk 3= %
K 2 0 2 M B VAR AT B 5, A 500 T 1) 52 Bs 5% R AT AR 2 AR R MR 1R, 3 SR A 2 1 A 2R A DL v
MR AR BRI E R R ML S, — 77, R > 5e %G Rk #1748 & 8] 1) JE 4t ¢ & A
NPT REAAAERIAE AR A, b ey 2 L P 52 Y R 0% B 7l S IR SE B A% s 53— 7 THL, SRR ) Tk
TG 5 TS 1 e AR A v A% 5[] 1) ek O 20, T 2 AR 4 1 0 8 s S ] g b A0 5t A 8 T) ) 52 B oK
R, DRI BUAE Gt 2 P Bt 5 77 32 1@ 1 T 42 43 BT (Klleinberg 55, 20150 0 35 =, SRR 2 I FH AH
Xt 5 B (relative importance) F1ER 5 {46 B (partial dependence plot) % F B, Bee T AN [H AL &
XF 28 AR AT O TR e 7 0 22 S, I 41 20 e A B R ) Al AR 8 1 B AR 2, DRy AR TR ) ) LG
I3 SR AL AE R

A2 YA SCHR BI85 (Gautier 1 Pache, 2015), ¥4k 2 5283838 W I 2 LRI 43 A LR
PUANZERE : COSRBE PRSI . A Rl BEAT N S SRHEN, An S5 EHWEE RS T
A% B E A I 52 - Al 0 {5 ( Zhang 55, 20100 o 78 P % B 14 S AL AL 45 £l £ B 2635 47 8 BE AR [
b 253 T T AT SR PR A0 LR (2R DU S, 20160, LA A I 2R 35 45 W SR 28 R TR A T 4 iUk J1(CE
T4, 2014) o BT DUAE R SCHR, 51X — LA IE B2 A 7 RRAE AT Ak 1) I 55 e s 5 4 R L
RS TR B 55 o (DOBUABNINL . 224 28 EAT AR 8 3L B A6 5 BUR 2 18] 98 2 1) B
YEERE” (SR LSS, 20135 U8 — 55, 2014) . BANBUA SHHLE B A S S AL JE 1, (22 % T
HRARERERART A 70 HE A8, HLBUA SR Ak 2835 38 18 2 L A 7 (1
T 5T U, AR SCIE £ B R BUAR B AL . MY IR E0E S L2 Al T 8 7 B4 R0 SS BRI A
FHARMWAT AT AR ES, 2010; BERAE 2, 2011 . 51X — 3 HLAHIE M # 2 5 FF LA Mk FE
TEIRBR PR T DA R BURF MBI o (3D VR BR BN & 8 B AR 55 8 W) N 6 B AR 1)
Jo 2 T BV R 1) 285 1R WS AT AR AE 22 S o BN, R IR LA i 1Y) CEO 38 48 16 3145 1 AL A
2 5 /b, DRI B AE A 7] A 45 8 2 R 59 (Masulis 1 Reza, 2015) . 51X —sh HLAH & N HI A 7 4§
fE 20 R B A NRET ARk v B A5 A I ZR RS 5t = AN 7 T . (A AN E s Jish il 1R Ak
My A 2 5T A 10 AL S S, RE A AR N D 2 32 B ML £ B 2 0 43 A I A5 A W) AR af AH OC 3
B A% F 1 521 ( Zhang %5, 2015; Adhikari, 2016; Chen %, 2020) . 141, Chen % (20200 &K LA
5 o i SN Ak A 2 T AT B AR 4R 58 1 7 AOR AR E A R S AL 2 ST SRR, HoOX — RS AENL
P55 5 FE I L I A R BN 25 . 53X — B LR S ) A0 R a5 A DG 38 HRE AE AL FE AL
AN (1IN 1IN A = 0 I AR I Ny T T

AR FH 4 B 21 5 7 1 XGBoost( extreme gradient boosting) #7113 1 & [B AW ( gradient
boosting regression tree) F1 FEHL £ MK Crandom forest) JE FFHF 50, 45 R B RTE L dE B AL, N
6 B BALRT A A5 G AT A 0 T e 7 AR T s S B BUVE AL AR R B R D 3L, X
IR A Ml 2K 3 5 0 = 52 B N R IE HE A 2RSS o R AR ) T VAR R I AT O 1 R R R T A
FESAR T PA 2 70 26 M 0] A A AR 3 A 8 AR M T 5 v, H o i e s T VA R AT o B ) 0000 12
Ao FEAZ M B4R S HL I A S, ASCR I FE FKH . 848 o H 3. oAb RBOGR B =t 7
BT Ui R B2 N B SI2 B oMl 235 BHRD 7 b A5 R i 5 5o A Ml 25 35 45 T4 AT A B TN A0SR e i . LA,
HRHKH KT RS 5 b 28 58 8 /K P IR AH OC s Bl A8 20 B R 8 N B iy 184 hn s A Mk 48 I K
EE2IE BTSRRI H A RIER T B B Bl A RN S B ol 4 3R I A B 5 4 T K
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SEIEAH G B AS A st 5 A 8 K R O . TEAR BN R R 4y 7 ik AR 2 R K P
14 FE 548 AR A0S I 5 — HIARRE R B SR T 5, Bk 45 KA A AL .

AR B BT AR BLAE : 7E 3R Z T, Hh [ Ak 283 48 8 1) 30 [ — B G DUIR K 1% 8, 1
LA SCHR 3 B T o — 4 FE AR W S LR T 18 A b 26 35 48 8 47O, B = 6 R [ S AL 5 L 43 AT
i b DA I ) O B DR 3R S AR HL AT A R R T . AR GBS T Al 2R 45 W )
ML AP AG A0 EG S T AS 7] 4 B Zh LR AE X £l 28 S5 F8 W4 17 0 (0 T g 70, 3 1B 25 7 R il
50 1R N LE DR 3R X — AR R R, AT SRR T Al 235 45 W B L AT K BF FE ( Bertrand 5F,
2020; FEHELE, 20105 & B 9RAE, 2011; B HEEUN # T, 2019) . R ET, * T EEBWEEIHL
FRY AT SCHR LA EE T 22 T 4 [l U 16 ERT R HE T AT 98 08 32, AR S K L 2 2 >0 v 1R 4R 2 >0 5 V%
L T 2835 46 W 2 WU 9, A6 3 7 X A VA6 I AT 9 A R R 0 B o L F0000RS B B AR Y o X
B TNLA A ) TR AE 2 U R 2% A I R Y W, A S SR T R WO A BT B E TR A A 2
fillo 7ESCERZE, SCISL A & A& — AN R, A A P & B 1 O 43 T o) O R ) %
BEVEIAAT o AW AR Y], BOR R E E T LA S 5 BT mm R A e B v, RN HR X
RERWITAEFRRWEMELE, XHEZEREARAIMNMLS 5B & EREF LA, N
T SE L 6] & 4

=\ X ERIER

(D WLAS 2 S AE 2 v N 55 453 1 52 F

FR A B FONT REIAS IR, A SO A2 E R HLE 22 S JTERI N A 4 A LR =38 (DfE b id
AT N 77 M, Cecchini 25 (20100 L & Bao %5 (2020) 45l ] F 32 £ I & Al Csupport vector machine)
VB Jl 27 2] J7 10K AR ) 24 ) W 5% 5 R AT Dy, B ) 422 %) 5 B Tl A 1Y 35 (8 3 0 T3 A [l A A A
(D FES R A VAT AT, Cao 5 (202112 HIM 5515 B EMA BT Hahn 55 2 4 L5, T &
HH A TR AT F0I0 R 0[] 4 2% 7 7 T 25 S 3 AL T A M O N AR R A AT T . (3D AR B R AT N T
[, Chen %5 (2022)1UF SE | 88 j 2 > J7 A8 FIUIN 2 =] R R A R AR B) J7 A At . AHEL T &, |
W 5 R HLES 57 ) DT B S AL T B B . 255 Q01D k58 1 A FINLES 5 21 T7iEx i i =
SR TR A BE 1. Bl BE 55 (20200 K H 32 TH% (Boosting) % %2 1 i & R E 5 A 7]k 7 2 8] (1) ¢
Ao BAMESE 2021 WU H 3R] ) BV AL TR E S R A 3 SUHR AR .

B3R 27 2] J7 VR AR 22 vF A0 55 00380 1 R 45 B 78 40 N, [/ AU D He E R L s 27 2SI B T
T o AR SCE K HLES 7 21 J7 kI F T 00 A b 2835 45 9 47 8, XA IR 7T 48 4 AT
RPRBE TR, L TE T LA S A 2 TE RN 55 A0 ) A A

(OB R L

A B IE EEoR ] 2 e M Bl H B 5T BRI A DL DY SEE L (D RIS PEBHL . 2835
HWEAT N5 A A RET 5 20 B R R A 2192 ol 4 A0 B8 i 1 22 B OE AH 98 ( Brown 4%,
2006) . BEAk, Alad o i B 2 48 WG HE 55 B 5 AN 470, BERAR DL SN T K 1 A6 38 XU
CiH 53 9 5%, 20125 ZEPUIESE, 20160 (DOBUABIHL. LR MELA 2 5 UL A 7 -5 BUF 2 18] (1B
16 KRB AR X 2635 45 M 4T 9 B B 2 19 1E 170 248 (Bertrand 55, 20205 F2 5%, 2010; 30 5 A,
2011; 5KE5E, 2013; 8OF—4F, 2014) . (3 WHEBIR BRIl . CEO £ i U1 MUE U1 45 v 4 > Nk
JoT - HE o FUSORI M ST #E Ll A5 S5 VA PR 5 R R AE DA R 45 T 2R AT A K ST R AR 2 B B i R
W 5 AR 2 S 2 2 i A L 45 8 47 4 (Marquis AT Lee, 2013; Masulis Al Reza, 2015; Chen %%, 2018; %%
A, 2010; VEFEATFIZE, 2016 BATESRE, 20200 . (4)FMEE M B K J18ML. Chen % (2020) &K I,
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A4 2 T AT 57 R 2 B ARG 5 0% 38 R B LU A8 AR b P T B8 0 o 43 7 D T il 4 £ 53 4T 19 5 7 )
RIE AL IR, Adhikari(2016) A& 343 87 I 5 3 F8 BE & 1 A w78 #8 22 5T 4F 77 100 19 8 I8 22, 1fg
Zhang %5 (2015 WA T A B 458 o b Ak, ARFTHEE (201 1) K I BEAR G TE X A Al 4847 8 B
FERTE A NAE-A R

KT v 283548 W S AL 0 LA B 90 32 B T B — 2 FE S ML 3E — 4R AR SR R I 38, B = X 48
T84 B ML 25 A 25 B AU B2y, T EL K 2 AT I B AR Y TN &5 R, B 45 e R 0 iE R T e A
Ao BRI ECEL T AN R 4E B2 SRR AE 0 22 57, IR 5 7 LR AN T BE 70 o 31X A7 B T 58 I 4 1
PRI A 2B B S, SRR S 5 B ERE N IR R &R ©

= Himigit

(OB ITIE

LR LB M IS A 2 AN IR ST AR, BRI IR L B — 22 o) 88 B R I RE AR AM 2 AL R
P MR I 27 S AR [R]85 AH ELMST, B 5 2] D7 VR AT LA J R R A o0 A AH LI AR I R AT A D7 VA AN I A
S8 BARMAL B) FFAT T ¥ . A LS I SCHR I % (Chen 55, 2022), S IXZET7 45T B AT
H5 Sl 12 1 3R A B2 R ) . XGBoost MBEHLARMAE L EHF 7%, IFLLERIET 775 i 2
TELNE AT LASSO 1F st . 55 LAZR VAR 2 Atk i 22 JC 42 1k [0l A N LASSO AR EE, SR 1 2]
T3V SO VR AR B TA) 4R M RN A2 B G RAFAE, T HL B & A TR AR A T (Kleinberg 55, 2015) o AL
TOUIH R 1l 27 > J7 10 A lb 26 35 48 9 A7 D9 1 300 RO A T 22 0 2 12k [l U 4 2R P i 9 7 0

CORE R e PEAL 7 v

A BT AR R AP R 22 W AN T T OR B SRR A M e . fERL YRR RE ) T T, S I
A SCHR 52 (Bertomeu %5, 2021; FEBEZE, 20200, A SCR FHFEA A L& 10 RRVEA &0 7
N SRR FEA B IR AR, HE A N HDLE 00 5 v, 88 2R X I R R A 1) W R PE Bk iy o )
I, A SR FFEA AN G R R Ok 5 A AL Z A RE 770 PIbAh, AR SRR F AT R J7 22 EVS oo
Cexplained variance score) K VFAk TRIAE 73 B 5 S BRAE 23 B (0 AH I R2 B, AN T7 22 B A0 A 1 &
AL (192 AL R

FE AR R TR AR 22 7 T, AR S % Chen 25 (2022) FIME, RAFEARINE 7R EMS Epos K%
ST 5 S o AR 1 O 525 12 F8E, RF A A1 350 7 3 22 R /N, S 2R ol R A 52 sy o AR, SN AR
FE A A A7 1 i 25 2 B2 35K 1 8 B AE Coutlier) , W38 77 R Z2 Al T 2 552 BRI AR . Ik, A SC
I K FH P 23 248 36 A% 25 MAE s B 266 55F HH AT 22 Med AE 502K VT 158 R 00 () E A 1« S o, P 38 4t %
RIS T REAE A T 2 AR, 4 A 2= S5 g T T R 2 B AL . SRAIX =R T
W 22 77 Th (P PR b, AT LA B 4 T b VP Ak A5 28 PR U AR A P o VP A R bR 16 & SR SR VR LR 1.

(R 25 ke

BT3B S TT iR & 2 AR 21 8%, R R R A TG ik B — 2 ) B 0 7 SR (A &
M, 20160 o XTI, A SO FH AR G 2 2 A0S 40 A R 1 R il 152 B B SRR S IS I A S IR
A B B AR AR A AL A i R T, B A B AN T A rh At AR K B AR Y . MR Friedman
(2001 (IELIE, ¢ e 155 1Y o S At 3 40 AN AR, a8 ok 8 7 AR 2R oo N RE — 78 R i i SR 1 45 2K R B

O FfA PO TR 50 5 A P W (B A AU A28, AR PSR R TIN5 S Bt UM L) 22 55 5 A AR AT DU S il i1 2 o DM R S A8
B, FERNS AR AU I ZRAEHHR, SR EL AN 1A ot 2 TN {8 45 51 B L DAL I 22 5
@ Z AL BE ST R AR BTN AR RO ) IE R BE 7, Y2 AL RE 75, U I G 5 ARSI AR A 10 FLD A A % R A
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VAR fihir X VT
Rig BEAS PRI, 2 1R85 1, B T RS SR L 1 2 F R 5 =1 - T O
Roos BEACSMI AR, 0051, B T R SRR 2 =)
EVSoos | WIRREEITH, fEMIAMER, HUMFI 2 SRR AT SR SRR AL AL | EVS 05 = 1—var(r=3) jvar()
MS Eoos ¥y Ty B, AU S 3 b 2 27 7 RO MS Eoos = (1/m Sy (=50
MAE 05 TAIHRT RS, BEASN T 5 SE R F A MAEoos = (1/m S i =31
MedAEoos SiREH L, AL T SRR 2 MR MedAEgps = median of [y, -]

(KT BERERE, R AT R AT 12732 B X AR 0k S Bk o ARG B UK, X AR B Al R R AT
(¥ F5UI BE 7055 o A, A SR T FH P 7 458 I O 23 it B A A B X 2 35 48 W AT D 11 00 A X
(Friedman, 2001), 3 2B AR D (B¢ HL A 4 AR AN A2, i B 2 — A2 B A A2 4k 51 i 4 ol 2 35 48 T
KT BRI L, R R e A R i TR U B R .

M. HiFERRESTEEEX

(=D kR

AICPL 2010—2019 4 A B BT A FAE AW REAS, 78 5 B Rl 2 oll . ST A*ST DA K Hi 4
BRI FEA G, S 245 3 17 507 S WIME « BUR RECEE T TS 3045, Fo Al 2ok 350k B 1 2=
22 (CSMAR) 45 2, o rb Aol 47 0 Hi 4 R4 b vl 2 =1 0 5 R By o B A SO 7 — A= B R
BRI S A5 3, EEEHE X ARG G S H T A VAR SO S T SR A R A )
M, RSO T A SRR AT T BTN 1% M4 AP,

(O EE X

S BTN — %5 (2014) LA K 7 ¥ BORT 5 76 (2019) IO 9T, AR SC 3 95 £ Ml 4 3 %t M T8 4 0 1)
H SR 5t 0 CDonation) 1§ R B AF & o V3 28 3 40 0 S AL AN Al 4t 2 57 AT 4008k i B0 AT BF 78, A SC
MBLTR DY AN G B 35 BORRE RS o (1) 48 T8 S HLARRAE : C1D R B AL o B AR b 453 3 BB 47 119 2 =) 4 T
K, H R ML 5 3R AN R I AR I R D R, O EINE E S S R E R, X RS A B
T B AR RMb R 3 i 3R ML AS IO I XU (5 5, 20145 ZEDU AR, 2016) o FE Tk, AL
R SR I (ROA) « ML G K B (Relativeperf) « Mk 87 R I 77 1) (CDP) F1 & MV A5 F il &%
(Payable) 1% VY A~ 73% 5 KA & v w] DL S AR 40T A ) SBE Ve 283847 . KU, A XS E A
fiff 58 (Brown %%, 2006; = 5 58255, 2012), K H MR A (Environ) « 945 2% FH 2 (Salefee_ratio) LA
JWE RN G 7= B (RD) K 75 82 55 0w FR AR S0« 75 B 5k i AR A 5 s A D% 1 R s 1 2 384T .
(DOBURENHL. k2 T8 L B 4E R BUG SR H 11 M 2545 18 (Bertrand 45, 2020; B B A5k
tik, 20105 BERAN A, 2011, 17 B2 T B A H” JFEN, SRAGEUM AN 2 i e 2 5
ARG (DS, 2012), TEX — B 4405 ROV 78 B A b A e S8R o BRI, AR SR FH BUG
KB E AR 5 (Politician)  BURF #b Bl 5% 7% Lb (Subsidy ) F1 7= B 5T (Soe) SR 11 2 4> M 48 W 1 BUiG
Hblo (DOWIMIGEBNHL . —J7TH, &8 A NFF T2 57200 Al 1) 2635 46 1 47 9 (Masulis #1 Reza,
2015; ZF VU, 2012; VFAEAT A, 2016) o 724 [, Aol 1 ok 58 00 38 5 2 3 A G A 45
2021), AHEEE FRKMERE . R ELE . AR, B, B RS 8 AN RN 45
AT RBIREN o o5 —J7 T, b v6 B 45 7t 2 0 28 35 45 8 77 AR 3 520 (Marquis AT Lee, 2013) . 5

O FENLES ST GURAIT TEoh, 05K R AR AR O N A B, | AR RO R AE A B
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T, ARSCRH 2 B WIRE — (Duality) « ML #E F H A (Indep_ratio) F#E F 23 AR ( Bsize) K 7% 52
IR AR R o BEAL, IR AT AR S A W R . 2 E WG IR
(Tan Al Tang, 2016; #3155, 20200, AR 28 — RIBARFFB LB CTop1) BT+ KB 2R R I L 1]
(Top10)+ KR A 5 3K (Tunneling) F14% i I 2R F5 11 L A9 ( Pledge) K 2% %2 i 5 % 26 35 46 1 (1) 510
(DI E R IZh L. MR B il 2 5 2w G 3 77 2, R A A b 5 m AR Al & 48 4
= DUHE(Chen 5%, 2020; E£IRFIR, 2014) o b, A SCR ML £ 88 4 17 i LB Clnstitution) KAt
LA 55 2 X VARG AT 9 B S o F3 BT IS A MV A8 S AT S B 5 i v AR s 3 IR . B ALK
BL, 73 M I R R N K 2 =) AR HE A 2 SR I R SO 9% C Adhikari, 20160 B A BEFE KB, 70 #r
I R B N BT £ 1) A b 2 35 48 8 /K P 5 5 (Zhang 25, 2015) o SF U, AR SCR FH 2 A 0 ER RN 2
(Analyst_num) KR FC 53 BT I RE 54847 A Z B R R o M TH M &, w5 & o ik al BAE N
— A R AR I B L o o F] 28R S5 AL 2 TUAR A B AR 5 B B U T BE A M Y AR A R O
A7 FEPEAl B R B RS, B 10 0 A 22 STAE AT B 1 0¥ sk Sk S22t A Ml B8 B B AT 45 0 45
M2 BT CHRINZL %5, 2015) o %5 BRITLL 55 (2015) F i, A SCR A 2 75 ol B B PO K =5 45
BEAT B T (Bigd) V& i it & AR AR &, 28 G e TH T A ML A8 S A7 A I R o X i B BILAG T
T ARSCAEH 2 F] 2w 3RS L (Violate) AR T8 M 8 5 1710 A MV 5164 198 72 82 i o 2% 18 31 4 )
AU B R AN v B PR 85 A A 5 i A b 28 3 R G AR R ) 1 R & (IR AT SE, 2011, AR SCIE
K F AR O B (Media) R T 340 8 B0 (Market_idx) 53 ) i 5 24 &) ] DL FE AR A BRIA 8%, 552
FORHETEAT 9 B 21

225 PUAT SCRR A AVR CSRBERR S 20135 2 DUHESE, 20165 HITE 4%, 20200, A AR RN T
Aw] BT EE (Listage) « A R EUASE (Lnsize) « 5577 it 28 (Lev) « 895 K 2 (Growrh) . L& L&
(Cash_ratio) F 45 i& 3 B 4 Uit L K (Cashflow ratio) X 6 NE#1 A& . K AL gy A
T 37T MR B, AR R E LK 2.

x2 TEEX
A BB RS AR E L
] 87 A Donation A b 2R FRME K, 2 T AR BEX SMBIBATIN LS (¥ B A%
ROA G AR A= R
Relativeperf FEXPVZR I, 2 B 45 B B 7™ [l 4R A2 6k 25 By =48 93 7 Il R 1
DP b G5 ), ARG BN T 0N L, 75 MELO
W P SRR Payable e b A FH i = A R/ 5
Environ IMRAEN, A R IE NG A B 2R 4L
Salefee_ratio B 2 FH 2= S B IO
RD RN LL=HF RN/ R
Politician BUA KR, 58 S, B AH A I ABUTBCEATBUR & 2 M, 5 TEo
BUASIHURE Subsidy BURFMBBE 7 EE, 2 747 LR A EOR A B/ BE 7% 100
Soe PERUIEIS, A5 A F R T AT AL EL, 7500
Bage HHCARRE, FF KRN 5 A %
Bgender HEKNE, EHEFL B AENE, 75 NEO
N ) Bshare AR L= AR R A SR A
R IA B S URFAE i " . "
Btenure AR, FF KA A EOn 15 1 E AR
Bsalary HEFACHT, B F AN LS (¥ 5 SR E
Finance_skill HEHPLEM S SRl P TAELRNEL, 5 0HEO

- 158 -



FRIBFR B Sik B fRUAR: doll A R A8 R fRT i ofe 2

Eane St BRAS A e
Market_skill HHEF KA TS, R DB TR M, F0ER0
Product_skill HEFLA A= B W TAELIRNE, O
Duality RBWHIREG—, HEHFKSCEONFE— NME, T WHEO
Indep_ratio ST L =T A K 2 A
W ERA B HLRFIE Bsize ML, SR N E AR
Topl S RIBER A I =58 — R R R B B AR
Top10 T+ R IR IR I L=+ KB AR SR e B i e A
Tunneling RIBEAR i, DASCAb RER B B T
Pledge PR AR I ASUT P LA)=F2 BB AR J B 4 5 e A
Institution BRI B8 35 F I LU= LR 45 98 38 R P B s BB A
Analyst_num S AT ERER NG, S BERRER 2 5] B 73 A A B hn 1= 9 B 28 %0 4
YNER IS ) Violate AN FERIEVEIER, o w AR PR o S22 40 5 0 ECL, R ERO
FHLURHIE Big4 Ay w) p R DK L, 75 DO
Media WRAR I EE, 47 FEEAR T AAA 0 268 9 o] o o R0 L L2 =0 DA N 1 #) 19 PR 0 4
Market_idx SMEREBEIABER A R AR RS R T s i
Listage AT AR
Lnsize AT R, AF B E R
i Lev AT B =R AR B
Pl N
Growth N EV BRI
Cash_ratio 4z b A=+ S I D /B B it
Cashflow_ratio BB A I S R e
B SRIEER O

()R MG

RIEA LGt Ak 2838 F8 184 /K 7 CDonation) F BIE AR AL E05 518 9.126 A1 11.695, Hi itk
Z2745.959, IX B FE AN [F] Al (8] (1 285 8 AT N 2 R BOR o BT RFIE AR & 1) 43 A R AE 5 BAAE SC
BRIEE A — 3, HEUMEE AR N EIESE, 2016; VFEATFIZEE, 2016,

D BE T2 B 2 J7 V20 S PR RS T 2 36 4 T 7K ST P 3 ) 285 S

R IGUR T AT T EER LG 45 ] fERB R RE 1 710, S (D E5 R R, XGBoost.
3 0 55 ] USRS R WL AR AR B RE A P UL I R B 3 v T 2 e 2R [ VA B 4SSO, e BEHL
A E A B R IR, X R R S VLR A LR M T T i A R A N LB AR .
Xt F A A 2 A BE 71, B (20 R A (3) 45 B o, a3k A B [a] VA AR L A B v B RE AR AN UL AR
R (FHT] fERETT ZEEVS o050 FEHLERARIR Z 5 XGBoost WY R I N34 o 31X 10 B 42 ple 2% ) 77 V4%
AN B B A M ADL UI ZR SR B, O B AT M TN A B 2R AR KT . BE R S) T VETEIZ AGRE D)
R T RO AR B, AR N, 5 2 n Rk R H BB AR LG, XGBoost i3 B FEE [ U B i
HLARAR S AN EETE T 31.45%. 59.30% F1 53.49%. AR B T 1% 22 7 1, 51 () &5 R BoR, LRE S
TIVE I REAR I35 7 R 22 MIS E oo Y 1B A%, 5 22 J0 2R ME B E AR LG, XGBoost i3t B 5[] V= B4 1 i
HLAR PRI RE A AR 28 7 4% 22 7 BB AR T 6.56% 12.34% A1 11.15%. IG5 (5 R (6) ()45 R, #i

O ZRMRRA, SO ARFURRRE G455, A 7 2]/ E 2 R
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AR FEE 1B VAR AT B AT B A 1)1 30 2 K 1R 22 MAE o0 V2T T AL 72 Med AE o5 1R 72 B B AR PR AE 1X
PR AR b AR IR R T 2 708 1713, XGBoost I AR A 20 BAR TR % % X R0k 18
R R T )5 BEAL AR RAE U0 E w4 7 T B TR BN, XGBoost 3T A ST T
e AL FR) 3 P R AT e

*3 REMEER

Rl Rbos EVS o0s MS Eoos MAEp0s MedAE ops
eh @) 3 4 (5 6)
ZITE&MER A 0.206 0.172 0.178 29.240 4.493 4.029
LASSO 0.199 0.170 0.176 29.322 4.544 4.078
XGBoost 0.565 0.226 0.240 27.322 4.495 4.175
A P [ VT 0.821 0.274 0.282 25.632 4.184 3.631
REALARAR 0.888 0.264 0.273 25.980 4356 3.968

AR F, LL2 T Z Mk B VA AT LASSO A3 1 22 M TF 9 77 125 78 158 284 A e 0 0 F0 00 a3 22
PN 7 T B R IS5 AN B i3 21 7 o AR SCIN D, 3R AT R A2 DR D 2R 1 T 9 U7 R e T AR R T
LMK F AR AT BRAAAE IS BAE A, 5 S5O Y fif B 8 0 B0 TR R 280K . AR LLTT &, BB R
5 2] 5 1R R F R 0 1 o O SO B gk AT 0L, T ) L A b 285 3R WG AT N AR e 0 B
o L TI0IORS 2 B v R R SO o (RN, AR SR AR H 0 A ] 2K 48 0 2K T T AR X SE A R AR
JE 21 TT 1, et — 0 B T IX — VAR T A b S 2R AR N 1 32 B AL AN O B s e R 2R

CED AR A W Zh BN 24 35 48 189 47 4 900 8 ) 1 22 5

N T R FCAS R YL E SRR AR 46 W AT 9 P00 e 0 1 22 7, AR SCE e i TN E AR BT
SEH(Listage) ~ 7~ T B (Lnsize) 6 A4 i) A8 5 1) FEHERL Y, SR J5 2% Bertomeu %5 (2021), 115
FER Ll AE JHE AR AR A i AR I S B AS [R) 2 & J5 0 TO0 14 R o 28 R 30 B T AN [R) VP Ak 48 FR A H
WA B AR — B, A SCUFEARIML G ER AR T 54T, BEass R I%K 4. ©

F 4 TEIBENHEE TEE R TN 5

R ZIesE R LASSO XGBoost AR [V BEHLRRA

n 2 (3) (4) (5

FEHERG Y 0.096 0.096 0.121 0.127 0.141
B+ 0.131 0.130 0.177 0.201 0.218
FEEER 0.127 0.127 0.149 0.165 0.185

B R EpE] 0.132 0.132 0.193 0.233 0.252
B+ B 0.120 0.119 0.145 0.169 0.179

B HE+ RS+ B0 0.154 0.153 0.191 0.224 0.237
HEHE+ERIE G 0.156 0.155 0.218 0.263 0.271
B+ 0.146 0.146 0.187 0.225 0.227
HEHE+BUAHA L 0.144 0.144 0.198 0.240 0.256
B BRI B 0.144 0.143 0.162 0.197 0.202
BEEHA BB 0.145 0.144 0.196 0.242 0.247

B U+ RS+ BRI HL 0.165 0.164 0.222 0.269 0.272
FEEH B+ B 0.164 0.163 0.197 0.240 0.238

© Frh 7 HILL IS “BUR” IR MET ORI MRS BOABIHL. A IR B HLAIS I I TR L.
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gR4 TERENIIAE THEBA TN M5

R - ATl E LASSO XGBoost TR 5 [ ) A BEHLARIR
00S
e)) @) 3) (4) (5
IR IS HE F - Y 0.163 0.162 0218 0.269 0.263
FEWEBUAHA IR 0.156 0.156 0.201 0.249 0.250
TR I+ BUEHE B 0.172 0.170 0.226 0.274 0.264

85—, AT A — YR BE R T B LN 26 AR AT N TN RE D I 2 . 5 AR MLAE B, FE KR
AR 2R Hh N P 96 R SRR AIE R % SR AT A FE A SR I o DT I A6 B2 [m] VA AR DAy 451, A ik v A 28 o
I3 AN AR B PE S AL BUR I NG B HLAT AN I B s 1 3L, AR o il # v 1
58.27% 29.92%. 83.46% 1 33.07%. 55—, 75 & A [F] 45 W4 Zh L 40 & % 24 35 45 W6 A7 Dy F0 6E 71 1)
Z5t. VT LLE B, AL e EE 3 HURR AR 104 A B BRI R I A S W R SRR AE
I, 6 AR A I N P9 VR B S AL R R Sh B 2 3R A B e BB iR e ) ML S = 2R AL
REAEIT, 75 3 BRI N N3 YE BB AL RS M S ML AN B B WL 2 3R A5 5 e 00 1 B A RE e
iR g R R A A BE ST AL AR 5 T AT R L S v A T Al ) 2635 FR AT, TR R AT DA
EMRARENBIGHETHENT, 9l RHEA RS MEEN R, REEZ FHAR S5
B 2B IRG b, AT S I3[R AR

CVYD AN [ERFAE X T 48 08 AT S To0ll 6 7 1) 22 5

AR — 2 T R A ] USRS N B LR AR B o 7 v, R P AR R A O M L T AR
e SRR o A [ R AR AR B Al 2R AR AT A T RE I I 22 R . 3R 5 Panel A 75 T AR E )
FEXT LAY . R ZIBWEAIHURE S, E R HI . AL S BGR B = L, B8 AL
Ui R N B i B 25 3 IR 7 Ml A P Rl % X K S 5 TG AT A TR TR 280 R A A, 3K e A A T
o6 JEE [0 W1 8 R AT R A v FX R e B MR S HEZE BT 10 £7, X Ui B 3K S8 RRAE B W] e A S ARk 2
528518 (0 B 3K . 3K 5 R Panel B BI7R 1 % 4k 5 45 8 B HURRAE 26 P R 7 72 F 9 2R TH ARG
HENE . P EA B S LR (0 R E A 6 M G 1 A 4 R S LA AR, X D R B RS
BRI AL 2435 A8 WG AT S I TI0M fe ) B i T S PE S AL BUA S AL B R I 3L .

(T T BB HLARFAE X 25 3 46 84 47 4 16 7000 A =X

TEARZ AR B HUREAE P, A SCOR I EE FA B I A 2 SORR B8 7= LE L 4 85 9 38 40 7 DT R
BE N H S B 4 32 AN 5 M AS Rl 08 2K S 48 AT A I T ROR AR . R4, XA B A
ARG AT B 52 A S TR AR R 2 X 0k, AR SR S 4 44 o P ] X — 1) R

1. FK S B U

Pl 1 o K S T ) 0 AR T 2 38 T 7K ST BRI N (0% —40% 43 67 X 1] D, 2 = K S T A
BT Ak 26 4R K IR N B s TR 2 J5, Bl 3 K 5 38 0, >l 2835 15 8 /K 1
W Bt — AT RE A 2, 2 K K T A8 R B (40% 3 7 s X6 B 1) 3 S K B2
30 Jio6), HFACH I AY) 5 5 R A 5k B0 2, B S A T8 SR B gy B IA TR, T R R
EERRIANF TR M EEFRZ — .

(O 2 o 14 1A A2 B IR T 5038 J (R SRR HEAT (b T, BSOS PO P ROCR S A LB 5, (EL iy T i SO0 U RO A7 A, TN
DA AR REAT RAR TR L R A SN TN B 70, RSO S5 SR B TR 30 AN R 4k BEAR IS S LRE 75 R Tl 26 5 4RI AT A «
@ ZRMRIRA, SO ARFIR A AR B A B
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x5 TEEAMNEEM
Panel A: BN EE AT
o R FE 1P A AR REHLAR K
e i i T R o I
1 Lnsize 12.599% Lnsize 10.019%
2 Tunneling 5.572% Bsalary 5.213%
3 Bsalary 5.353% Analyst_num 4.930%
4 Salefee_ratio 5.282% Tunneling 4.896%
5 ROA 4.657% ROA 4.563%
6 Payable 4.527% Salefee_ratio 4.423%
7 Analyst_num 4.373% Media 4.265%
8 Cashflow_ratio 4.132% Payable 4.194%
9 Growth 3.874% Growth 3.852%
10 Tunneling 5.572% Bsalary 5.213%
Panel B: SR 4 LR SIHURHIE A 2 TH AR S
A B BUREIHL PR BB AL A B T 3Bl
B B [ A 21.111% 4.553% 29.305% 14.409%
BEHLAR bR 20.439% 4.418% 30.885% 15.795%
B B ] A BEHLERAR
ﬁ s | ﬁ 10.25
§ 1.00 | % 10.00
E 0.75 i 9.75
% oso0 & os0
025 9.25
0 9.00
-0.25 875 |
~0.50 kL TR 1 LL
-1.0 -0.5 0 0.5 1.0 -1.0 -0.5 0 0.5 1.0
EHHKH HEKHB

1 EBRKFEE I KEE

2. R AR B i AT

2 52 J A WY B 7 LU B BT 20 (R B o 2 A I WSR2 L /N T 10% 20 i, BB 3
At ST ER B 7 L R, A oMb 28 3 4R I KO IRGE BT . XU B AE S T AR sh B S, B
JE BB AR U Tl R R A ATE R ), WA B R LR & S S A LT N E .
I8 b 22 Je, At N2 WK B2 7 EL K A2 3l 51 RS 4R I /KT B AR AL /DN, 3K AT R R R Al 2635 45 T8
17N EEG 0NF 5 BAFAE K BRI 2 AT AR 9%, T KB AR 48 23 47 D B0 7™ SRS FEE 06T 4R I8 7K 1 (9 82
M A~ B 2

3B R

3 A U H R B R BT o 5 I AR [ USRS R AL AR PR 0 0 AR R, 4 AR
PR AL T 0%—40% 707 X 1) I I iy AR R F) 5 45 9% T3 DX TE) O 0%—3.5%) il 2635 46 1 7K
B 5 4 65 2 B A i 0 iy 3R BT T AE B2 S, 46 2 R 48 I KT B S e B R S
RRWPE R BN B AL AT W] REREAT 2R, T B AL 2 F] L RRTE R B A F A
AR H s BhAh, 32Xt Ul WY A 9 5 AL T B K T IR 2 w28 R U KT 1R 52 0 S N 2
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R prin v AR =) REDLARA
ﬁ 0.5 ﬁ 9.25
& i
£ # 9.00
1 b
it B 8.75
K -05 X
¥ F 850
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-15 8.00
NN | | 775 el 11 | |
-0.5 0 0.5 1.0 1.5 2.0 -0.5 0 0.5 1.0 1.5 2.0
HARISGRE =L HAR R B = L
2 EhMYERE L R ER 4 IR B B
HRREREE B BERLARAR
ﬁ 075 I N ﬁ il e
§ 0.50 | § 9.2
% 025 r E 9.0
025 88 1
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075
84
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HERFE HERAR

B3 $HERAERMBSIKEBE

4. 73 Bl S E R

4 F& 73 BT I R B N 80000 388 20 AR 1 o 4 0 T T R B N AR T 0%—80% 73 iz X A] i (£
0—8 44 70 Hr I 55 73 A7 il P A D B 35 73 A7 i B B N 80 A0 488, i b 2838 48 T 7K1 I 4R A2 A6 A 1]
B, 000 R BT, P9 B BLUEE 2 M 0 R ER N B B N - 2 A R (2 8 44 g3 A T s i Ui ]
BAD o SXSZHE 1R R, B G A I A ST BE i 5 1 40 b0 ik AT 3R I OR A 8P 2 B, AT 2
AL S 5 ARG AR A o 20 DT R R N HAE T 80%—100% 737 X T8] I, £ b 2 3 45 18 7K 1
I AR BE 73 M 0 BR B N B E T, EE A TR AR XS T R R, RIS B
XEFRE AT T, A B LT e B R AT RE 2l i S 5 8 R O 2R 25, T 23 B 0 A R
A BT HIE AT 9o IR O B 1 25 SR, A 7 M Il 5 A M A 2 54 2 18] B 5k R AFAE
FeURAE T — FhRT E AR - 20 M I BR R N B2 R 3 M I 5 Al R HE AR 2 ST R TR %
Ao 2o A IR R N BT — R B, 3 M 0 75 LR 32 A 5 T 24 20 A O R N i
T B MO, 2 A I B R BRLAT O B B LR R AR

5. SE PRk BRI AF Rl B

P 5 & S Bk 5502 L -5 7 ol A ik B ) 0 20 R P o 2 B i R AR T 0%—70% 3 iz X
(1] s C b B AR PR 5% 772 UL 3 36 9 —27.5%—5.3% ), b Bt 47 19 £ b 2% 35 45 T 7K 1 ey, X R B
GERIMIFM AR EAIRES 5B ERME . T2 57 W2t AT 70%—100% 73 A X (A, ok 573 3L
X 23 T 28 18 W KT R 5 R AR A AN TR o X RTRE S TR DN R R 0 R A B B £ R RE ) 2 6 R, TE 7R
P 2 0 26 4R G 1] S S A% 20 R W SR R B WSS A5 5 o AR SOR A AT KR
i S f5 A b SR A R b B R A R B, X SR AR B O, Al B R Mk AF R G . TR
A 2, B LS R AN, Aol 2 E ARG K 20T B, XA G 2 ISR (20160 1
T, RIRE A5 R4 F) ol T 75 38 5 R A0 5 3R 4 RF s w5 B
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B, AT YNGR 5 Tk A SCTE AR50 ol 7R 3h ' 1 7 SR e I 2R S AT 4E
XA 7 o R T FCREAR, BB T B ALYE o« X b, A SN BE AL 16 AR B R, 1
DL 75 Foft 7 925 ok B 1 o8 U R SR DR B - (1D 3% 703 F Bl 28 =] HEAT BE AL RN 43, BRI B REA
H12 710 X Ei A w1897 ZKAE AR, Rl A w Ve RIS (2 FFEE 7:3 1 E x4
FEARBEAT BEHL R 43, BIEHE AR AR 1 12 255 DS LIE AV AU 28, R 5252 AN B 1E il
WA BHILGER S T EEH I d R NE 6, AR REAL.

B, AR AR I E R bR . N T I BRI AU SR R, AR S5 B STk 1 0k Gk
5, 2013 Z24E22 55, 2015), X £ b 45 T 404 i 9% 7= A 400 B8 8 M USON HEAT BB AL b B . AR A,
A FR IS I FE S5 e 5 bSO — B, hAh, A SO A RNV 6T A b 28 3 R I AT R I VR AR N
BRAARERM AR, RTX 0N RSE RS FxX—8. RS RLET.
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*6 TEINGERDFENRBEYPELER
Panel A: %3 7 REHLRI 5

Ri Rbos EVS o0s MS Eoos MAEoo0s MedAEops
ZILEMER A 0.197 0.156 0.157 30.515 4.660 4.268
LASSO 0.197 0.158 0.158 30.467 4.661 4271
XGBoost 0.427 0.174 0.176 29.879 4715 4371
AR B [ A 0.519 0.171 0.171 29.991 4.554 3.977
BEALARAK 0.915 0.167 0.167 30.119 4.690 4299

Panel B: A= FEABAHL I 5

Ri Rbos EVS o0s MS Eoos MAEos MedAEoos
ZITEAERE A 0.189 0.180 0.181 28.399 4.473 4.067
LASSO 0.189 0.180 0.181 28.392 4.478 4.091
XGBoost 0.405 0.243 0.252 26.220 4.419 4.112
A BE [ VAR 0.983 0.354 0.355 22.360 3.787 3.167
BE AR 0.908 0.311 0313 23.852 4.104 3.664

*7 TEXZEREESRMNERPEER
Panel A: ¥ A VAR WAL B8 7 S AUEAT RS L AL 2R

RIg Rbos EVS o0s MS Eoos MAE o5 MedAEoos
Z usi kA 0.131 0.083 0.088 0.045 0.128 0.088
LASSO 0.101 0.078 0.084 0.045 0.128 0.088
XGBoost 0.297 0.094 0.118 0.045 0.138 0.097
AR 2 [ A 0.861 0.144 0.160 0.042 0.127 0.081
BEHLARA 0.876 0.175 0.193 0.041 0.128 0.090

Panel B: 4542 )V AR MR F E M SN BEAT R4 Ak 22

RIg Rbos EVS oo0s MS Eoos MAEoos MedAE pos
Z etk A 0.138 0.095 0.099 0.110 0.211 0.148
LASSO 0.119 0.093 0.098 0.110 0.209 0.147
XGBoost 0.395 0.109 0.125 0.108 0.218 0.151
A FEE [ VY 0.851 0.137 0.151 0.105 0.207 0.134
BEMLAR b 0.877 0.163 0.179 0.102 0.210 0.149

Panel C: i FIFI TR X6 il 2635 FR 084 47 R (0 PR 43

RIg Rbos EVS o0s MS Eoos MAEoos MedAEoos
Z LR A 0.176 0.129 0.140 18.188 3.116 2.320
LASSO 0.168 0.130 0.141 18.173 3.109 2.318
XGBoost 0.598 0.327 0.333 14.084 2.641 1.845
A FEE [ VT 0.848 0.327 0.338 14.074 2.651 1.898
BE AR 0.906 0.353 0.364 13.532 2.596 1.857

BEAh, AR A 1 LA AR A P A 56« SR R AAE AR 5 i
A2 YRR R 5y 7 5 A0 AR B 26 AR AR AR R LA ﬁ?ﬁﬁl%?Eéﬂé‘?ﬁ%ﬁﬂ?ﬁiﬂﬂﬁﬁé, fi
RS A G, B ST AS

Wy B0 )= AR B CALE plots) KA 56
WA R S A o 52 M B A ST R B s A G A G 3 25

7 R B ) A S R B . &

— MR E s, AR B I 2R R O

2yt
hoR
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MERERTR

BERWEAWSE LI A M EE R WA STIRE S T 38 88— ZhHURHIE 5 4
VAR AT 9 Z 18] (8 S IR T AN AE FF AR 4 247 500l ( Bertrand 45, 20205 VEEAT 24T, 2016; 25U ik
5, 2016), BZ B ME SIALA)LE S TR AT AEEA SR TN O 1) R G, FRIEAT NI A
FE IR B PR R AT A A G B L o A BIF 0 i il P 7 R o AR SCORE 28 3 4R T S LRI 23 DA i s A 3
Bl BUABIHL A ARG BB HLAN S 80 B IS 1S HL I AN E o A SO0 2638 40 W sh MLEEAT 7 28 (1
02 2R T AN (7] 4 2 A5 8 Sl LT Al 48 168 0000 RE 70 19 22 57, 90 2% K48 8 sh HLEE AT B AL 70 #7
AT ) £ B2 PR 0 LR AR S SRS S AL o FE B b, AR SCRY 2 E bR UM S 4k 2 5 4R
T P B TR 2K, I A I 48 B SRR I 5 M £ M0 8 W AT O B AR AR S o AR SR M b A P R ke
2 T7VE ST 3 M R ARG S AT O M0 P 5 T B SR S T i BT SEBLAR ST AT
F o AR S 3 0t b A i AR R b i AN AR [ 4 P R I S MLAL 5 )5 K300 5 2008, R B i B 3h
HLAE W% 58 A R H. T E w3 T ol 2B 0 AT v . X RWRE 5 RS PE S L BUA SHHLAT AR
B I Eh LA B, ARG BRI AL R AR AT OV I E R R . 5 2 Ju g M [ A S L T T
JTERA B, B A 3] T T A A R AR B 0 R TIN5 2 S U T P 3R AT T S A R B, v i gk
16 5 101 U0 ELAT S B IR TR BE o 7 AR 22 SALRRAE B 20RO L B 90 P R L A 2 WAk %
PR 2R BT ER B N S B oLk 5 IR P MV A P it 5 0E 48 I A D FD T 28R A A

T BRI R, A SCEA LN BOR AR 55—, AHRER TR 51 5 iy 2 7] 0o i #8962
BB B A KR SR R AR 57 0 B O AR 2R 07 SOF A, MERIIR S )
e 58 =R B U R EC B A I B AR R o 2835 48 M2 = Ik 70 TE A B B3R, T Aol B 2 2 4R
M E ZE E R RSO TUR W, Al 2835 18 WG AT 9 e 2 1 32 3 A v B AL i o BOSR AR E  FT
LA 8 51 i o W) S50 N ARG BRI BT, e ik 2 Aol ad 2 4R I 10 Oy sUAL s sh JL F
Mo B, W LA A H I R R R P AE A R SRR B 51 S E 2 A RE I Rk AR
WS 5 AmEE. 5B, WA & B8R M H O ST T RS B At
S ORBR AR R T 28 35 gl M) 52 A 2 DR B U 28 0 B 23R Y o MR AR 11T DGR e x il b B3R
B B AR B8 <z 7 FAT D R 23 M7 T S R 58 55 26 35 40 W AT D T B2 5 0 DX 3R 10 SE AR 58, 5 R
HEB T IR Ak 2 5 2835 1R I M BIUIR R R ORGE 1], HE3h 2838 A P R J .« 20 =, BIRFEEHEE
HLES 52 2 A8 2 U AV 55 sk b (O NE P o A SO FESR B, 5 4% SR SR FL T ik AR L, MLAS 52 2007
T2 RE 0 0] A oMb 28 AR WG AT 9 BEAT SN R I o A D — TR )R SR, DAKL S A 5
NAGERIIN T RE AR R 22 AR M AR B2 A e i) EE 2SR . AASCHIWT A B T itk — B Ja &
N T8 BEBORAE 2 TF AV 55 40088 7 1) 2 P 55 9% 3

FESEH:
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How does the Generosity of Enterprises Come?
Evidence from Machine Learning

Chen Yunsen', Zhou J inyongl, Huang J ianqiao2

(1. School of Accountancy, Central University of Finance and Economics, Beijing 100081, China;
2. School of Accountancy, Zhejiang University of Finance and Economics, Hangzhou 310018, China)

Summary: Charitable donation is an important channel for enterprises to participate in the third distribu-
tion. As a micro way to achieve the goal of common prosperity, charitable donations have become increas-
ingly important. Benefiting from the government attention and the widespread concern on ESG, Chinese enter-
prises have actively participated in charitable donations in recent years. However, the real motivation of cor-
porate charitable donations in China has always been one of the most controversial topics in practical and aca-
demic levels. Existing literature mainly focuses on the relationship between single characteristic and donation
behavior, and makes predictions only within the sample, lacking a comprehensive consideration of different
charitable donation motivations. Therefore, the intrinsic driving factor of corporate charitable donations is still
a fundamental issue and remains to be further explored.

According to previous literature, this paper divides the charitable donation motivation into four categor-
ies, namely, strategic motivation, political motivation, internal governance motivation, and external supervi-
sion pressure motivation. By using XGBoost, gradient boosting regression tree and random forest in the integ-
rated learning method, this paper finds that: (1) Compared with strategic motivation, political motivation, and
external supervision pressure motivation, corporate charitable donations are mainly driven by internal gov-
ernance motivation, which indicates that corporate donations are mainly affected by internal governance
factors. (2) The predictive ability of ensemble learning method for corporate charitable donations is better than
that of traditional linear research methods, and the gradient boosting regression tree has the strongest explanat-
ory ability and the highest prediction accuracy. (3) Among the multidimensional motivational characteristics,
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management compensation incentive, large shareholders’ fund occupation behavior, sales expense ratio, ana-
lyst attention, real performance, and trade credit financing have the best prediction effect on corporate charit-
able donations.

The possible contributions of this paper are as follows: At the theoretical level, by systematically testing
corporate charitable donation motivation, it evaluates and compares the predictive ability of different dimen-
sions of motivational characteristics for corporate charitable donations, and answers the basic question of the
internal factors driving corporate donations, which enriches the research in the field of corporate charitable
donation motivation. At the methodological level, it applies the ensemble learning in machine learning to the
study of charitable donation motivation for the first time, and constructs a model with stronger explanatory
ability and higher prediction accuracy for corporate donations, which enriches the application scope of ma-
chine learning in the field of accounting and finance, and lays a good foundation for further prediction analys-
is. At the practical level, it shows that in order to support more enterprises to participate in charitable dona-
tions, policymakers can guide listed companies to strengthen internal governance, and increase the emphasis
on the dominant factors of charitable donations.

Key words: donations; common prosperity; machine learning; ensemble learning; social

responsibility
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improve the value relevance of sustainable earnings and non-sustainable earnings, but it has a stronger effect
on the value relevance of the former, and the improvement effect of ESG performance on earnings value relev-
ance only exists in profitable enterprises.

The conclusions show that, ESG performance can be transformed into the internal growth power of enter-
prises to reduce operational risks and improve the sustainable operation ability and risk management ability of
enterprises. At the same time, ESG performance can effectively improve earnings value relevance only on the
basis of profitability. This means that, when carrying out ESG practice, enterprises should pay more attention
to the development of main businesses, enhance the profitability of core businesses, and make financial per-
formance and ESG performance go hand in hand. In addition, government departments should strengthen the
regulation and guidance of ESG practices, improve the scope and quality of ESG information disclosure, and
make ESG performance truly serve the high-quality development of the economy.

The marginal contribution of this paper lies in that: First, it analyzes the economic consequences of ESG
performance from the perspective of financial information, which is an important supplement to the literature
in the ESG field. Second, it supplements the literature on the factors affecting earnings value relevance from
the perspective of non-financial information, providing empirical evidence for understanding the synergy
between financial and non-financial information, and important enlightenment on how to improve earnings
value relevance and promote the healthy development of the capital market.

Key words: ESG performance; earnings value relevance; capability transformation; information

transmission; corporate reputation
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