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P LI R BB A Al S s il H BT A5 ) L, AT DA B A, 2 45 WA A Aty e xf
J& . ChenZ5 (2013 )45 Hi b B 5 R RUE b bt il ASRIS B ANE AU £ H A Z —
SR RIS BT DA ke A 3, LR BLBE A1 BR LA Mk D SR AT O A A R L R A
(2015 )35 M B8 BN —F a1 XU , FEIA Rz KU 25 S 25 38 o 19 P o R ERE A Sk &
B, X TS A BRI ST B B AT OE R, A R VS5 S AR A Xt A
—ERRRE b R T A2 A AN BE A1 B AL S AT G ML o LSS BT 1 T 20 B 2 R s 3%
P A BRI R

I 55N B AR Al 5 PT B 28 55 5 — 5 B SE 28 50 5 S R 25 A SE 38 A A AR .
T AU S (4 i SE B A 38 08 I8 KK AR B AL, 20184FES H4 H i P 2SR G BK
JRUBEZEIREA R BB B2 X G, i35 2K AR AT e S5 LA 7 44 U T BAM A 5%, Tl
o HAEWR AT B FE AN S 26 MOG34 A B P PR , A BEA M B AL B B Ak %
FETB RS AT BE TRk B8, SREUR 2447 A AT REME T 5 IR 4, B AN B A 2 15 2556l £l
F By 1 A ) 25 R 3 N AT T 38 T B A R A 7 41U B R 25 40 e AN AT
KA R, Al e 75 2% 35 B R B LA 1 S AL 8 Al AR5, AR 35 A 5 1Y
N

AR, SR A —A> b [l R AT EA5R) 8 Williamson (1983 )44 A #4543 A A]
EAr AR ] BT Y T B AR T SRR SRR SR s 4, T R U U] B e
ZEFINFHLAY T o North (1990 )TA Ay il B AT ASRAE AT B 5 K05 , HA F T R p a7 . Rk
FIZELE L (2009 )38 H 7 K HASE Y, Z ) S2 5 M 1 7 vl B 17 o S T o ) R A 25 T
XiF S BT B AR, TR SZ A A B AR 2 AR, 3548 B ALY RGBS R 5 ke
BRI 2 A DG A AN A ) L 5 2 Al B (it — S it ke 22 i 51, S AIPHES (2015) & 9K
B AN B AL Al BT BRI I A0 DU Ay v e W T 45 T, LS SR T ATk LA SR
JE BB A 8T 8 2 BEAh , A IR R, Al a2 T AT R R A 25 A e B AT
FEEIREZ — RIS R AT 2 BT B P AL PR S FIRE O R RAHBATT B A T
SE AT R SCHR & B, Al 4k 25 B34 2 Bl S B I 55 414 A1 ) oAt 3 215 Bl (Dhaliwal 5§,
2011;GossFIRoberts,2011;Cheng?,2014 ), i 2 TEATHR 594 28 103X 58 /1 {5 8 AL A X
4 A R (Piotroskiss , 2015) , B #8 AUk s AL A B T Sh R Bl Al i R UFIE 4, AL AR
W AT 5 o TR A I Hh A A AR Z2 AL A 2 B0 o 18] i e A 4k 4 TV S R AR AR kv o £l , Xof
SR KA 1 N RS e, AR (RS ST ) i iR E TR R T R X 4%
b, 2 51k 4 E AL Se R R, L G2 i e Ty Gl e P s MR T g ANME AT
T A SCHFSE T 854N B AL = 75 2l i SR M P R A ST AT X — IR R R P 25
A R AN AT AL, DT ) Z NS 0 AT B i
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JE AL o LA A 5, o 20 i o X B A0 B BRI AL B L 28 5% Je SR 5% o B il IR
FREE AR BBA T EAG LU shbl: (1)38 3K 3B S5 R B8 =) 5 2 19 42 75 7K F (Furnham,
1990) 5 (2)FkEEE L BIG 20175 45 [ N AN ERE I IBGE 275% (Furnham, 1990) 5 (3)  HAR 4474
PR AE X I %) S5 42 1 AT SOk 2 B S8 a5 — RSl MLEIT , iChen® (2013)45 H P [ &
MR BB A SEBR I A SRAF SR A0 8 B AR 222 H 10 2 — 2 FE B MG B 58 L bk
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FHECF AR IR BT E BB AT 5, G B4 B AU RS Al 5 0] BER B 5 Rl
2 T MY R (A AR T B, B S M B AS ) S ol RT3 Ao 8 5 Lk ol 2k, 7E —
SEFERE I BEAMNE BAUH PRI HI A G IR T R HE T 1R B, FRAR T MAE T A . AR
BE A1 E BB ALE 3 o S b il N RaRE AL ST HRAE T (A SR, X R R 255 R A 25 AH 2 A AN
{51 A ARG , B BEAME B A0 S PR il A AE S SR B IR 208 Ak 5 mT e
BB s A TS Y, 24 LT A W SEPREs N LA SRS B A, #5008 S0 A AR A
e e MUK IR, CARIFSE IR, ELA SRS E B A S BRA N 0] BB S T A A A T
}(ChenZ,2013), B 5 5 EAMB T AN E & B “AMEE (SR FMHE ,2015),

BT 252 M F) 25 A0 0 1947 Rk 5F (Deutsch, 1958 ), 3T 30— Z 5 [0] 20 25 AR
AN ANEAE A, AR AT A 45 8 B G A RIS, A b 2 T 4 56 P il 6 20 4 I
A R AN R W P AN AT, D) T 52 i by P SR WA S AR RN B A, i) il 1) 224 24
FITE AR 8 5 A A AN BSR4, W) 2 T I 50 e 1) M T 0 5 T R AL T B A4
b, AT ZH S AN RLER A B R A b AN (B3 YRR 32 S5 o R, U3 B 1 25 AH DG & 1T
TERIAE AR B AR BT, Ak 2 F 3 F R — P AMEE 17 3, Dl b L il B
UM, I SCRRBIF ST & B, Al A 2 BT S B A 25 A D N AT 1Y E 2238 4%  Fama fll
Laffer(1971) & 48 1, 4+ S 53X —JE W 5515 2 i B 85 A7 B TGS BEARXTRR , T FRAIR2E
Iy AR, JG B Verrecchia(2001) Y 5E L & L 173X —4518 o X B4 AN H-IE H (2014 ) 5T T HAE
Fl2E A F HE , k(I CSRAT R AT LU Al 5 4R S5 A D35 OG22, M4 o Al 7 st
% 5T BUR R RT LB 2 A ] B 7 2 R Ak, B SO BB AT Ul 38 B AR AR L
JRUBSS: , 35 242 5 W 45 B3 1) B I o A BE CS RIS AR [ S Al 7 Xof A 23 [ S 1) — Fh S TE B 3l
PRI I I (B KIS, 201 1) oA & TUARAR B & 0 T e Bt IR AE iR S A IRIE B %
(Piotroski®,2015), AT LAHISRAEIHAS 24170 CHHFIFERN £ A4, 2017 ) oAk AR $H A 25 5T R 8L
T R RIES (CampbelldE, 1999 ) oA K 412 ST Z , FI) 25 AHOCE X T i Fnik
R PR =, A b T I %)l 24 SRR/ CRURATRI RN L 2019 ) o i \b Ak 25 T AT Bl R A Al , 32 3 i
AR IE IR AE S, A 5 3 %o A b 5 B2 A A A R R vy, L 43 9% %) ] ek s O 1 i
S5,2017) o [RIEF , AN SCHR A B, 7 A e i I AR AL S BT, AT RS A 000 Al AS 447
R ), B A A EE IR 42 (Campbell , 2007 ; 253445 1 2017; Koehn#lUeng,2010)
Ar AR 2 TTAT Bl T3R5 sl i B 08 38 S5 R 25 A G (5 A, LT AL A AR SCa
i1,

HI:AH B A NE AL, A BE /MR AU AL S E R L & TR

KarpoffS§ (1993 )\ B AT A2 T A b Xk Bk L B AN ML 3 S ), ™ E 4
T AL 7R 2 E TR SRR T, A S T AT 1 4 1 R 8 25 2 i S R AN S ]
AT AR SR Al i) A1 A5 33 A b AN (EDUE Y E 2 A4, 15 B Aok B O 5 Al Xk, 383
Xt 2 g Al B E 4 (Ramehander 45 ,2012) AVl 3 B T4H & 5T4E, 0T LR A AT
BT FAF AR B HAL S TT AR BRI 7E £ 2 B 220 A8 £ T 45 B HAE 251
P, RSO B AU (Peloza, 2006 ) o 2T IR 55 (2018 ) RFFE LA Al A Hh BLEMA T

ﬂﬁm?aﬁ kﬁﬁxﬂﬁﬁiﬂé%@/%&iﬁ s B AT R R TSR R
#ﬁ@ﬁﬁ RERSUR Y T HAE S Rt , T AT BE S B AL L AE B L bE 2 ik B &2
E’Jﬁ:/gi‘%ﬁ, m%ﬁ%LW&G%,i-‘ﬁ%ili?ﬁuﬁﬁﬁaé%‘ﬁﬁ MEAT” B HEF-FEE (2004 ) BT
LG R IATT LT/A W 325 0 RO AR B 5 A7 0 B IE A G &R, Ab 31 B, i I

FAVE B R T B AR DL RFE

35



36

IO HBSEIR A o AT E R, T 2 i s ML REAS A B g, O U B R ok X T
ZER B B A A R A% 7™ B MU BT T, AT B4 e B A A 2Bt ol B P e
A B AW T 3, S PR 2 A DG 0 Al ) < ANE AR RERE S ok, T EL o ™ B i i AL, 15 8
ez 5 BB AE ], AL A PRI IR O 28052 BIF 5180 T A ARBSRZVE, B TE B AR T #IF
AL RN A, IR 3 Al AR B 22 A 2 AT T RE R 1 Rk DA AT R Y
AR, ZX A ARTE M S B G, 5 5 1E A AR BE 7 J5 (9 L AESIBL, I 51K
T A8 KL (backfire effect) o LA T 04T, 7E/ BB MU 5 R, At 2 534 E R 4F
AR S AL OS5 , SR A B A A 2 DA SR B I i o A SChe H R 2.

H2 S5 AN B A L AR T AL 58 2R B 2 AL 20T, 1 SN A B A 5, (B
TR, AL TS AL OV 9858 , A AV A2 TR T s, S5 A
BRI AT 2 B EAT 0 B SR
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AR SCHIBIAEAEAS y2010—201 748 1Y = AT T 37509 BB Al o P BRI 25 2K, SePra i
N ESR N A, 48 8 S B il A LS 2 A AT B A1 B A5 5, i A Al i 552
Bra il ATFE AZRN, DI FRATA R 5806 522 b it RS Al AR S sk E S5 (2016 ) A, FRAT
HRARE S BrAa il A 978 505 R I HO A5 B BE A1 B AL B B H CSMAREIE 12 . 2 B
MEFR IR BT (2016 ) AL IR, 4123 T3 AT B I A FTRESE 12 . 22 SE BN AR AR R A+ L 2 DA T 4L
P dsc oM 20104F , PRI ATTIE 201048 I WIFSE AR IR ARy o HAULIUE 55725 1 FIG R B KR IR T
CSMAREE I o it — 2D 1, FAT TS B IRBIAAREA SEAT A0 R 07 16 - (1) 290 BR A Rl A7l i RE A 3 5
(2)HIBRST PTAM 5 (3)SIBREAR B IAFEA S fe 2%, FRATIF 38 083 WEMEL A , oA X BT A
FELEAR AT IR 1%A9 WinsorizeZb B

(Ot AR 5 L

R4 SCHE HH RIS A3, FRAT TG BE AR A A T 0] U5 434 -

CSR = a1+ a; X RESID + a3 X controls + €1 (1)

Horp, Bl B8 B CSROFR AL S TEAEDE 43, A it A AR P4 2 TEAR 17 B0 o A8 rh A0 il R
A5 RESIDT f BE Al Y SEBRAa il A2 S 30 e /M e BAL, iAol iy S Pras il N LA 35
HPE AL, WIRESIDHL , 75 WO, JA48 7 s (R D ARp ) A B DX S v o BE S5 sy (H 2% T 5
KRB v R TR A B 2 RN A T A8 A, FRATHE A B s (R ] J BB AU S B
AR E A E AR e Ah , TR A 50 P A s R T B AL RVB A AR
P BEAME BEAL SEPRAE RN, LUK 25 R AR e

TS T SR, FRAT PR R A B 03y =2 W 5570 i, 0 VAR & Al AR BEWEAS o 2
PR, W 55 A8 B A4« (L)AL (SIZE) R RS 1Y [ SRR IO &, 428 Tl RS0 Al 7
A THUERIEE ; (2) UK AME(GROWTH ) , 5% P FRE 3G 1 A8 6, 43-BE34 o IR e Y
4 XMl ; (3 EEL(ROE) AR GO H A THERIZ IR 5 (4) W0 55 KA (LEV) | SO Al BE A
S5R R AGTXURE 5 (5) 38l HE AR (CRR) , FIAE R sl 3 7 Bk LAAE R U 8l 7 i 5 (6 ) ATE AR
(PPE) KRB IEH A S S5 Z W o S ilia S 4 . (1) PHIRG — (DUAL) , #7
CEOMH F 2 — N, WDUALIL , W0 (2)FH 2 ML (BOARD ), HI 4 4F 3 S 2x NKL
JEHE; (3)MMFE AEU(DIR) , R AL B2k 3 = ABG (4) M0 & e (IDR) Al I #E 8K
R DAFE e US55 (5) 38— KIBARFFBE L () 5 (6) ZA8 B, A 5 — R AR 558 —RBOR
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R A9 22 L ATl AT 3 A FH DA oA AT 03 114 [ B0

()RS S

PR T AR R R IR G T 25 5 o o Bl R A i Al 4L 2 54T (CSR) I 4 {EL A
DL 23,53 12114 AR 250 14.97 , Ui A 3. [ RS b AR FH [ 11 25 SR AR KA 5
HREAR A 22 ST A K, S RMIFN A K86 (2018 ) A AR M Ge 45 AR T - i B AR R B AN R AL
(RESID ) FIEH0.15, ArifE2E40.36, HIE 50,580 223K, BAHITAEAS th i 55 40 B ALl
B/ N AR EABAMNE BRI A, 51755 (2016 ) A 45 R —F0 eAh , N 5528 ok, HE
A REAM AT R GPR (LEV)80.39, 57 400.38 25 A K, e KA 40.98 , S ek [ [
BT BB S5 RUBSAR XS B Al K e R A (GROWTH ) ¥1{E 0.22 , brifE 22 M 111, 5
gk E % (2016 ) BIFE IR PEGE 45 2L 5 BEAh , ol B (SIZE ) (4 3 =i 25K (ROE) (it sh e
R (CRR) A KA (PPE ) 575 o (O 3ME TP E 50 Fn v 22 KR AE 35 5 LAAE SCRR A Fld g T T4
R—B MRS EORE , L A # 53 5 H (IDR) MM R38% , FF A E M 25+ T2 /)
SEHS N VBT =0 2RI 5 5 — KRR R B 5] CHD) A 5 (E R 33% , TR Bk 31%,
PRUEZE N 014, 8 5T i K BEAR R 20% A9 B (8, U B REAR Al 4 ISR X 4 T 5 ZAR B8 (8 R
7.21, Ud B S — K AR R M A9z 2o 5 — KR s b4, PR — (DUAL) i # AN E(DIR)
MR (BOARDSIZE )W HIE 53511 240.38 .3.07 .8.27 , 5 LIAE SCHRAE A —FL

&1 fdtst

A BURIRLER A i 22 /M EMUE LN
CSR 8506 23.53 14.97 —2.95 21.14 75.61
RESID 8506 0.15 0.36 0.00 0.00 1.00
SIZE 8506 21.74 1.07 19.24 21.65 26.65
GROWTH 8506 0.22 1.11 —2.56 0.14 3.07
ROE 8506 0.07 0.11 —0.64 0.07 0.41
LEV 8506 0.39 0.20 0.05 0.38 0.98
CRR 8506 2.80 2.76 0.23 1.86 15.38
PPE 8506 0.92 0.09 0.54 0.95 1.00
DUAL 8506 0.38 0.48 0.00 0.00 1.00
BOARD 8506 8.27 1.44 5.00 9.00 13.00
DIR 8506 3.07 0.46 2.00 3.00 5.00
IDR 8506 0.38 0.05 0.33 0.33 0.57
H 8506 0.33 0.14 0.09 0.31 0.76
Z 8506 7.21 12.60 1.01 3.30 125.42

M, SKIERIEER

(—)BEANE A Al At 2 54T

PO TSN E A L AL SRR B (USR5 5, AP 2 R 55 78 H A 2
filt b, FATR SRS 5 B A A E 2 SR EAT [T 45 R ANSR225E (1) SRR, B A1 i B A Al
L TUEAE1 %A L3 IEARSC , 0148 SRS T b HK, S AL AAS (2015) AR B, A ]
TES (DFVAIFERS LI w6 BUAR i 20050 (2) SN AR R - B B A ARG BN R, 54 E
B AL AL DA R 1 %P 8 35 TEAR G o E— 2P i, FE ] Al W 55 DR 32 A RS
Ja B 13 25 T AT AR BE 11 52 B3O, 4l RN (3) B B < S5 41 s B AL Al At 2 5 4E:
TE10%7KF 1 035 TEAHSC 35 AR 2A5 R T LUK B, A T Al A B2 1T R4 0 i Sl 22 My
TR BB AU S At 2 ST R IEAR SR, SR — T T, OSSN B ALY
FFIR B3 22 5 | BOM S AHSCE IO AMEAE , NG e AN S5 Nm B AUl 2R AHTE 224
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STUE N, R 55 A S Al it 2 F2 BMNEBR LS HREHHN

ST R EADE, U Al I 55 R 0L 22 (1)CSR___ (2)CSR___ (3)CSR
AT A IR Ay & jkI RESID 1.266™ 1.265™ 0.661"
- J‘%%i’*i*jjﬂmg’iﬂzﬁi 317)  (316) (167
LEL s SIZE 3663 3477 4139
() BESME A Al AL 2 AT - (23.61)  (22.00)  (25.48)
TFib SR 3 GROWTH ~ —0.253 -0.228 -0.075
LHRIREREIEGIE R A e A e
AR S TUE R (R ), 2T (3326)  (3236)  (31.19)
BEAME BB AU R A TS Tl LEV ~5.690  -6.107"  -9.740™
SRR A B T Comler )
HUE I T 5508 B8 Al 22 54T 36 (5.03) (5.00) (2.43)
B, FATHMAR A R RSB X—5F  PPE 10261 9327 4277
SR BERG W B2t FRA T s 1 KL (Ga0) - (38 26
At A A R A A T e DU 190)  (333)
ARt (ILLEGAL) 4 e UG AEFEXII, % BoARD -1233°  -0.656
JHRO. (-1.73)  (-0.95)
— 7 LT, et O G Cian
R B SRR ARCE REE L jpR -31.193" 16974
AT M IR PERIBL S 32 S, 3 A (=2.14)  (-1.20)
RS A B el LAE e
TSRS 7T B LR AR e — 0.021° 0.006
A IR 45 AH G B AEAE A, 7R (1.67) (0.51)
B AL A TR S Ry TR e N N
Abolle, SO LA B AR FIRIGEAT oo 65,3407 —55.019™ 2461
KA WA, B, el 2l R L (-18.79)  (-7.85)  (-8.99)
M TR R G R AR R E N 8533 8 506 8 506
F 401.152 219.240 92.148

F27 3 (OFURSE (OHS TEEE ) e 025 025 030
EE SE SO DLTIESCE SN e b U R TR REL0% 5% 1% K | i
AN R 23 WA BN R AR 3 G S RedfL TI
PATE AL 2 T4 IR 1% /KT |- 58 4 ()PS5 5 R A IS T, B85S ME S AL A
SR LA THE, HZSS AR R . FIR WIS, 76 T B (5 2 i U
B BA A b 233 R T 24 2 TR R G AR B S A BB UG B A
%, BAES B[S SR B AR RS T, Bl AR ST T 4 5 X 51
BT — 2L,

B —J7 T, I FE SIS, A<t 0k S vty 385 M B A il A 5 T s ) 25 A4
Ko WA AR, B R i 2 — 2 BB T A AR TR , i ML b 0 S5 A1 B AL
VA S T T, 7658 52 7B M i IS, S A BR AL T I B R N E R ERE , h
REAR A 25 ARG I ST, M1 2 AR 2 (4t 23 AT o T 45 S N2 355 (3) B i 7% - 1241
i BR AL Aol 7B ML B 52 TR T AE 1% /Kb SB35 0 1F , VLA LL T3 B B AL il , 7638
T i S , B BN A B SEBREE T A 2 B Z A AT S TN A
— B HWR, TR AT TR T, AN AU M R A 2 ST IS R 75 R AR A
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£ 3 AREMNEE TERINEB it 2 S ERIRM

(DEMREEE QAREMER Q)M (DEMER (5)EMEE

CSR CSR CSR CSR CSR
RESID 2.267 0.169 -0.003 4.012™ 1.246
(2.84) (0.37) (-0.01) (3.80) (0.97)
ILLEGAL —-1.899™
(-5.78)
RESIDXILLEGAL 2.648™
(2.95)
SIZE 3.366™" 4.435™ 4.125™ 3.558"" 3.065™
(12.41) (21.60) (25.43) (8.85) (7.81)
GROWTH 0.386" -0.274 -0.014 0.203 0.458
(1.70) (-1.46) (-0.10) (0.60) (1.43)
ROE 37361 56.962"" 48.197" 45.844™ 32.063™"
(15.64) (26.96) (30.47) (12.00) (9.95)
LEV —9.883"™" —8.892"™ -9.357"" -13.521™ ~7.629™
(-5.67) (-6.59) (-8.78) (—4.90) (-3.19)
CRR 0.133 0.194™ 0.163™ 0.125 0.059
(0.96) (2.47) (2.41) (0.64) (0.29)
PPE 5.856™ 4.001" 4.483™ 8.783" 7.675"
(2.20) (1.96) (2.77) (2.43) (1.81)
DUAL -1.522™ —0.756" -0.973™ -1.038 -1.596"
(-2.95) (-2.18) (-3.37) (—1.46) (-2.04)
BOARD -0.830 -0.806 —0.743 0.094 -0.190
(-0.69) (-0.95) (-1.07) (0.05) (-0.11)
DIR 2.775 2.740 2.581 0.029 0.665
(0.92) (1.27) (1.47) (0.01) (0.15)
IDR —-16.498 —21.403 -18.208 6.671 -12.723
(-0.68) (-1.23) (-1.29) (0.19) (-0.35)
H 1.596 —2.283" -0.830 —5.157" 5.539"
(0.75) (-1.73) (-0.74) (-1.78) (1.70)
VA -0.037" 0.021 0.007 —0.004 —-0.079"
(-1.65) (1.51) (0.55) (-0.16) (-2.06)
YEAR Yes Yes Yes Yes Yes
INDUSTRY Yes Yes Yes Yes Yes
_CONS —52.596"" —66.101"" —61.487"" —65.837" 45411
(—4.39) (-7.72) (-8.86) (-3.60) (-2.58)
N 2 640 5 866 8 506 1361 1172
F 28.009 65.724 88.921 15.502 14.540
Adj.R’ 0.29 0.31 0.30 0.28 0.31

M AR IR AR (2013 IIABOE A Al AR B P R 25 | EIRRIESR 22 5 I TRDINIE SR 52 2 o
SRR A U A ™ e 2 5 o A i A W A B AR S DR U s MU R 2 4
AN ()RR (5)FUFT7R 55 (4) PSR o A AR IR T, AN B Al 27K
HIE 24 2L, HIZEERAE 1%4C0F 135 20 (S)PNER s AR H b T 5 By
BEAME AU 23 B AV R A4 2 DA o AR AR N, 541 B AL Ml 48 <5 A1
SHHLE % R, H EE T B0A BEoNm AL, BAT B4 B A Al 2 il i R A B 224t 25 5%
HEAR G MR £ AR DG B AME AR o 2 i ™ B AL, BV R B 224 2 5T, il LI B
SR LS A TR R TEX RN AL SR R HE AV T RTREHR/ N M 2R Al /K 4H
A2 SR TG 5 25 5 WP 418 5 B2 B TUAR AT
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(—)EFA ST

FI SO M2 B, BRI 25 AHDE & Y RASAE, BEANE B AL 2R Z A4 4T3 T .
E— b, BT SIS E B AT A AL 23 ST R A 52, BB A1 B8 AL A o i 23 st P
St ST R 25 I B “HAT AR IR TAT L 52 T 5T LR & Al 2
ST AESTUT ST 1 1 5 584 - 2 DT B A TG D AR 52 38 AR AR, A THE AT 2
TATHE— R34 AT P 85 Bl AR Y 26 35 T AT SRS ST LA oA e B (R T
JREAR IH B LR R A ) A BEAT A L B SRR A G R (A e O F &
TR UL, ZE THT S TAT A2 38 FARSEAT S A BER, Z 250 FIE ), B Pt & A A
S 83 TAT AE N —Fh O B A S TTE 3, R fe B A T A & BT A LAt 1
W— e BUBR Y 4 I el R S5 FE A 45 T B B A X4 AR SZ LA (2020 )3 Hi Al 28 3645 18
FEAEZFh A sl R, S BEAFE A b B SATURN N, X By A BE 4 R g, i B b 194 & B
G FEFHAMP (B L B T X 1 BE R 2 i 7 i —Fh S sl sl [ . 1 F6% (201645 4k
TR R FH 2 A 8 1) SN AL 8 A R FoA I 45 IR AP A5 o i KSR A% (2012 ) AFF 92 45
AR Al e T L R 25540 A A A 25 R 55, 265 FR I FE AR R AR B L a1,
Al FERE 2 DA B (9 30 25 A o DRI, 740 B 4N B AU BB Ak 5 R 25 AH DG AN
TEAE IS T, A 1T BE S RIS T 8 OB (14 283540 sy =R BB 25 1 5638 BB AT

IEANASE TRAT AR —Fh S Bl AN BRI B4, 1T LA i) ) 5 A DG 2 BB mT B A AR s 4 =X, 49
A [ 2 s i A P << € 0 2 352009 7 AV B AT A E 2 BEAT AL T5 2 0], AR IR BE 35
1A B PR R A e 4 1, Y83 RAFAOAL A2 ST SR (O A TR

FEA Y8 AZ 01 b s MR BE AN AR K 5, AT <5678 S8 A MIBFAE S B
BE AN E A G 255 R A ZE AR E B AR IHT BUi, b an i B 14 e £t & 334T,
AR, BT B TRE A S PR\ L A7 A Bk e AR 53 554N s B AU
AN AR EREE , RO A TN 2 <5588, A IR R I MG R 25 124
YRR K A A AR TR L BRI, A B B A R B e 4 A R AR IR TR AT T
A B T2 o B AU 3 K B S AR R AT

SRS 1 I, R AN B A Al T ) T R S A s AT R BRI 25 AR S 3 1Y
“AFAL, MIFZE RN E 4R 5 (1) 50 9t g B AR & Ak i FE G 5 50 (DONATION ),
RESIDI ZEUTE 5% /K- T 3% R IE , RIFESINE BARE LR B R it S A ETEE =
i A LS A AN A AR A b ORI 25 AH G MR AT M E =X 56 (2) FNE (3) 1)
B A7 B A3 R A ST AR X e e SR AR A 54T J5 81 FP AL S (2) 81 ' RESID)
RBURENIE X BB AN E AU AR AT ] AR PS54 B L, IR AR 1, 554N B
AR b B ) 308 3 A 4 O RN 6 R AR PR TR AT 4 SOR HGE (R AT 2 &R o AR 5
FAREIFH S THUTIN T, BEANE AL EAT 535 AR B, e Tl & T T AR A
TRMEE

() AT 5 7= 5 B 7R

ATHEA B S A Ml BUS SAUN 55 F 75 AH OG5 A1 A9 DG B 99U . Campello FlHackbarth
(2012 )IN Ay, TR b T I G = 25 9 4 PRI B IsF, T A 7 P 4 s £l 22 RE T L SR (A
AF25 A B F RS A E AT ; Firth (2012) & I, A HEHIGE 2 0] BAR A 08005 i (S BN
XEFR D8/ T A BE A, T T R Al A R /KT 5 2595 JRUR 2038 (2013) Wit — 25 B 31, ZE 5% T
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BAREORT 440 A B B iR E 4 ®4 BHIMNERER RS RERRNEN

LB, B 7= A T PR g, Al (1) (2) (3)

e e s o » Al Hb DONATION ENVIROMENT OTHERS
i E’? mﬂlﬁ‘f’lﬁjﬁi@?d\‘, i@ﬁﬁb?mﬂfx Jj”:\ ©  TEeID 369" 306" 0354
ANHMEAR I, v B 5 7 T A ] 22 ik (2.48) (2.27) (123)
VAR AR, SEEER LS AN B, SIZE 1.066™" 0.956™  3.184™
A7 BT AR D AT Sl (1630)  Q7.32)  (26.93)
BT et s Ry ROV MR o oY
A FMELL S ] JRR 0 = AR 5478 RoOE 5.195™ 3,492 45.620
[ Ab ;MR A U8 7 AR P = (e (1767909 ) (653) <539821>

RN A @ e PYRS LEV — 1. _0348 - 7.
71, B S5 EA A EE R AMET ,ﬂlﬁﬁ'ﬁ (22.50) (2096)  (-1213)
IR A1 R A A b 2 L % e B A CRR —0.000 —0.021 0.187™
e HLo BRI , T T A B 3 2 e £ 1 5 (-001)  (-093)  (378)
] S AR B s R A PPE (11-26415) (01-86924) 3(;8836)
M RE G G Y2 R E 20 4 (-1.62) (-2.42)  (-3.45)
(2013) Bt , W=l R A T8 =t BOARD ‘(1_;)7724) (‘_01-36821) (‘_00-2575)
WIF < 5= n = (P2 T 58 42+0.715% L DIR 2.844*** 0.9.41 1.4.18
W 3K 4+0.54 T < AE 55 4+0.53 5 [E e 72 ) /% (4.00) (1.58) (1.11)
7 RE AR A B B R T AR R SR DR —22.283"" 8503 —8.471
FAPL, ARG I TR e
20 YA B 7 AT T ATl (=5.73) (~5.80) (2.25)
DA B LA = ] AP — 4 z 0.008™ 0.012"" —0.006

S e e YEAR YES YES YES
fizi,Jﬁ,EﬂﬂﬁSi?fﬂﬂ$lﬁ&Tﬁﬂ P ) —2H . INDUSTRY vES vES vES
AAEARANES PR _CONS ~18.008""  —13.976"" —48.486™

SR T B AR A X B A1 B (-6.32) (-5.92)  (-9.59)
BG A AL S TR R RS N 6 850 8 506 8 506
P AR R T s AT TP A, FRAT) Sf;;ﬁ; 605?;98 2(3)'(2)38 1307'34905

R HTPIS 20 A B TR AR L RYAd R
w255 (1)F R 5877 TR AR A, 42l W 5572 8 2 W) BEAR H58 J F0AT M A 2 [ 2 2%
L) [ETAZE SR 7 - BEAM i B AL L 2R T 2 A2 54T 5 51 (2) 51D BT 7™ Al R
LRSS, A B A Al A 23 SRR IE 1) G R AN 35 2S5 (1D FIAIER (2) 5 ISR BEI] 24 5E
PR AR , B4 B Al 2R AH T AL 2 DT AGR R AR 5 2450 al HRi L
TR, B2 B TR G 7 0] G Al o ANEAEY A1 B AU AR A 22 SR B S5 o 1%
SERE—DUEN] TR 2 RN B A e AR R B ER A, SR —E it
Hb, RPRIES R AR A, RS HSE (3)FUFNERS (4) 5 LT B A 4 2 AT A Bl 45 21
55 (DI (2)8)—2, HREHE T k.

AN == Ve S oy

(— ) AS
TE R SCHY SRR I8, FRATTEE AR A4 - 25 SR T4, i i Al AR AL 2 TRAT B D o 1
S IRAN (201 1) 02 , K FE R ERER (RKS) X | 1A BlAE e AT 4R f1FE5) (RKS-SCORE )

FOEER T EEAES S LHLTHE
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®S5 AFWRAMEIMENNEBENS EIHSBEXRIZ
(DB AR Q)BT R A ()%™ AP IEARAL  (4) %87 AT HCH I S 4

("1{E)CSR ("P{H)CSR (¥J{E )CSR (¥J{E)CSR
RESID 1.500™ 0.043 1.654™ -0.059
(2.42) (0.08) (2.66) (-0.11)
SIZE 4.759™ 3.556™ 4.749™ 3.598"™
(20.48) (14.98) (20.03) (15.49)
GROW
T -0.009 -0.155 -0.059 -0.094
(-0.04) (-0.72) (-0.29) (-0.45)
ROE 46.286™ 53.019™ 46.171™ 52.691"
(21.70) (22.07) (21.25) (22.49)
LEV —7.421™ -13.151™ -7.621™" -12.922™
(-5.00) (-8.19) (-5.06) (-8.18)
CRR 0.437" -0.005 0.444™" -0.014
(3.64) (-0.05) (3.70) (-0.16)
PPE 3.744" 6.272 3.543" 7.094"
(1.89) (1.56) (1.77) (1.82)
DUAL —0.416 -1.217™ —0.542 -1.105™"
(-0.98) (-3.07) (-1.26) (-2.81)
BOARD —0.185 -1.172 —0.144 -1.201
(-0.19) (-1.18) (-0.15) (-1.22)
DIR 1.251 3.610 1.109 3.689
(0.51) (1.44) (0.44) (1.49)
IDR —-4.102 -30.737 -3.172 -31.194
(-0.21) (-1.52) (-0.16) (-1.56)
H 0.530 -2.019 0.403 -1.862
(0.33) (-1.30) (0.24) (-1.21)
Z -0.002 0.022 -0.002 0.022
(-0.10) (1.25) (-0.11) (1.29)
YEAR Yes Yes Yes Yes
%I;US Yes Yes Yes Yes
_CONS —83.042™ —43.790™" -83.0517" —45.294™
(-8.47) (—4.21) (-8.35) (—4.42)
N 4246 4207 4128 4325
F 50.862 43.376 48.184 46.750
Adj.R’ 0.32 0.28 0.31 0.29

IR A4t S TR R i, WA SO R A 30 , 2P (B el i 1 Al A 23 B AR S
W) A lb At 2 TAT I A T LA S B B8 175 D o (W) i SC R SRR 36 v, FRAT P 3 A R R
AR SE PR N AR O B AR N SR, 25 BRI ARt R T i A A RN BURT 5 R B AS S AH
A, HOHAHA B m 0y A 0 LKA (2016 ) FIREAEAE (2018 ) (e , FRATTHE A s R 1A
g3 A BR AL, AR X T 3 AN B AL (RESID2 ) WE 7R o A R AR AR, Wf A S iR 5 R R4 T
R BRI A5 R AN 6T 6 5 (1) B B2 B AU AL 2 TAT ARSI, X6 i
FRMINASE AL J5 HANEE RN 2R3, 43 51 %5 REBE 1 B A i HE AR 1 () 3 Tfe i AL 5%
HAB RGBT GBI N IR MG I I B LA, 658 (D INE5 IR s Bt R 2L e
AR B A A SR 24 ST, SR — 35 AN RS 33—, Ui
T BRI fEAE BB R BT T, BEAME A SR 24t 2 5T (PR AR AR R R 1 i R
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%
L2
|
2
N
+
H>

ORI E R 28 5, SO T Al Ak 2 i A A R PH EA SR e

®o REMHKRR. BHRES
(DFAZER ()AL Q)RS (4)ARERREE (5)i AR (6)ik A E

CSR CSR CSR CSR CSR CSR
RESID? 0.880™ 0.272 2.116™ 0.410 3.108™ 1.724
(2.54) (0.67) (3.25) (1.01) (3.61) (1.61)
ILLEGAL -1.96™
(-5.78)
RESID2xILLEGAL 2,171
(2.86)
SIZE 4.195™ 4.189™" 3.481" 4475 3.561" 3.242"
(25.97) (25.98) (12.89) (21.95) (8.88) (8.28)
GROWTH —0.061 -0.005 0.396 -0.267 0.186 0.490
(-0.43) (-0.04) (1.75) (-1.43) (0.56) (1.53)
ROE 48.74™ 4787 37.16™ 56.477"" 44.524™ 32.264™
(31.14) (30.45) (15.66) (26.90) (11.87) (9.96)
LEV -9.75™" -9.36™" -9.80™" -8.972" -13.48" ~7.466™"
(-9.19) (-8.82) (—5.64) (-6.67) (—4.93) (-3.11)
CRR 0.170 0.168™ 0.151 0.195™ 0.129 0.079
(2.51) (2.48) (1.09) (2.48) (0.66) (0.38)
PPE 4379 4.560™ 5.746"™ 4.249™ 8.117" 7.745"
(2.70) (2.82) (2.16) (2.08) (2.27) (1.82)
DUAL -0.91™ -0.91" —1.286" -0.773" —0.913 -1.257
(-3.18) (-3.18) (—2.50) (—2.24) (-1.29) (-1.60)
BOARD -0.581 -0.660 -0.746 -0.706 -0.040 0.059
(-0.84) (-0.95) (-0.62) (-0.84) (-0.02) (0.03)
DIR 2.152 2.337 2.516 2.477 0.341 -0.015
(1.23) (1.33) (0.83) (1.15) (0.08) (-0.00)
IDR —14.902 -16.021 -15.093 —18.494 2.530 -7.101
(-1.05) (-1.13) (-0.62) (-1.06) (0.07) (-0.20)
H —0.480 -0.888 1.402 -2.293" —4.659 4.883
(-0.43) (-0.80) (0.66) (-1.75) (-1.62) (1.49)
z 0.006 0.007 —-0.032 0.020 —0.002 -0.079"
(0.52) (0.58) (—-1.47) (142) (—0.06) (-2.04)
YEAR Yes Yes Yes Yes Yes Yes
INDUSTRY Yes Yes Yes Yes Yes Yes
_CONS —64.6™" -63.7"" —-54.9"™ -68.28™" -63.13™ -50.74""
(-9.32) (-9.22) (—4.59) (-8.01) (-3.46) (-2.88)
N 8 558 8 558 2653 5905 1368 1176
F 92.721 89.440 28.300 65.971 15.525 14.674
Adj.R’ 0.30 0.30 0.29 0.31 0.28 0.31

% R BN/ w32 B G i T R 2 AR LA D PR SR AT O AR SR R AT O, S b
dr 5 A FURIEA S DU ARAT o 2Z [ IR TR] R R BR DA, F AT 2 b a7 o <o il >
fﬁiﬁu#fﬁkiﬂiﬂ TR U RRE AR B (ILLEGAL )1, 75 WU 30 o 235 5 fb s (KR T i A 41

WL 8RR ME ST M B ARl 25 U BA S5 41 B AU AR H B 24t 22 54T, IR 7
0%7J<¥L‘j£% BEAE AL 2K I 24t 22 5T, HORSRAN 25 AN E AL S 4
B RS ITAE10% K- 1 2 1E, BAWIAH HE T B BE AN B A Al , 7618 32k f il
J& , BATEESNE AU SEPRAzE AT e AR b 2 AR S 2 94t 2 DA AR MBI 5 1 L 5841

FAVE B R T B AR DL RFE
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Ja AU 2R T 24t T4, A RAE1 %K P bW e i S N e R H AR
SN BEAUAN 22 R ZE R A AR A4 22 ST AT LRI, B SN B AV 356 1o (5 A2 A4 3
PSR [l I 25 2R 5 23 45 R A — 2K

()AL

FATH FEWTTE BRI B A x7 FEHERR

P A SR 24 S THE, SR, BEANE AREE A4l W4l 2R (%)  PME
6717 Al 3 61 k0 A SIZE 21424 21394 30 0402
EE'HJH\?W&%%& HEA EE'TXJLJM‘(% ﬁq’f GROWTH ~ 0170 0189  —-18  0.629
AN LA R AT RER R R Z5 R ey 0325 0325 0.1 0978
SRR TR R, A SO SRR 0353 032 08 08k

" 67 1 1 Al > o Z 5889 5947 05 0872
ANAGES i Ja E ALY {LJWEW IESREL iR 8208 8262 26 0496
WA R (SIZE) KM (GROWTH) . puaL 0447 0433 2.9 0.474
BB R (LEV ) A5 eV VLA it ROE 0074 0075 0.5  0.895

PPE 0.919 0.915 5.0 0.220

(FEULFET), IER 1 TG Rl A kGl 4B DC e
IO R o DR C JS AR A 8 5 - £ &8 PSMEIRSNE B it & HRAEH M

PG5 , DUJ 158 B G e i Ak 3 2 R R 2 7 (1)IEARVEEE CSR (2) R RILHL CSR
ol G 5 2 5 VOB A 1 R RESID e oy
TR VCRLR LS TR B B e 3647
Mk JL-F &S, s IC LS (AR S5E4N E B (13.40) (13.39)
R S B A ARy OROWTH 0.029 0.029
FRERES I TR RAIRT o, Lo
ARG 6 25 TR L DL S5 A BRZH R BR 21 (20.04) (20.02)
M2 FITE10% N, HERARE W] LEV ~5.875" ~5.878"
PEREACRECHE SETICRIRIOREA TR L) P
{18 450 50 T 0 AT I 0T [ A 45 5 4 (3.30) (3.29)
P8I/ . 285 (1) FIEE (2)FNEE R /R, PPE 4.509° 4514
PEREIT AR VT B AR VL REJS , 5540 B A (175) (1.75)
Sl AR A 2T s, PP e e
A, BRGE AL SEPREE YIRS E - BOARD —0.280 —0.280
BB REAFAE ) FUAFERLE DR <5<;§j;> <5(;§§>
PRI S B 2 , R SCA (i FHHeckman (035) (034)
PR B ik E AT I S5 540 DR ~10.480 ~10.455
ROPIR, Hi— M BUL WA R A M Probit %%? <&g>
BOR, JESR A R 7 S BES R B LA I Y (0.39) (0.38)
HER AT 28 Jl bRy il st i, Z 0.004 0.004
HESPRAEGSNS S (CDOVERSEA FPE: %g ) <gé§ )
Ji (DEGREE )W ™44 ) 2% &, 4R 45 INDUSTRY YES YES
Probitf AU WO /KW LU 3 FESE — - _CONS ~60.035"" ~60.025""
B FA T B MA ORI 52) )
AT EIE S8, RESIDI R EAE1%K  F 36.921 36.878
S| EONIE, FREGE TSNS A AdR 0.29 0.29

SNEZGFHSEE (F5F108])



Before matching Afyer matching

6 6

Resid=1
------- Resid=0

4 r 4

2 r 2L
0 L . . , mese  OL - . . . .
0 0.1 0.2 0.3 0.4 0.5 0 0.1 0.2 0.3 0.4 0.5

Propensity score Propensity score

B 1 kiE$Rim S sy ERUR T b E

A TR AR A 22 AR LA G5 AR O B ANME AR TR AL

N T HE— A G ik et s 7 ) A AR DR, AR SR IR ] 2 W) T RE 2800, (] 45 R AN 22 58
(3)FNF7R o [BIHZE R A RESIDI) 280 28O0 0E., 532245 R — 2, BRI IE T 5E5M s B ALY
FRIR B3 22 5 | SO 5 AHSCE I AT, WG e AT BANE B ALl 2R AHTE 224

Ep s

®9 FSMNEBERT MM RERNZIE ( Heckman P B 542512 5 BIE R )

()—BrBt YES (2)%5 BBt CSR (3N T RN CSR

RESID 1.866™" 0.819°
(5.32) (1.72)

SIZE 0.021 3.638™ 3.495™
(1.28) (20.88) (9.08)

GROWTH -0.013 —0.395™ 0.985™"
(-0.85) (—2.59) (8.01)

ROE 0.232 56.852"™" 27.451™
(1.52) (32.24) (14.22)

LEV -0.864™" -11.191™ —6.689™"
(-8.15) (-5.53) (—4.80)

CRR -0.021°" 0.200™ 0.089
(=2.74) (2.44) (0.99)

PPE —0.207 6.882" 2.209
(-1.13) (4.12) (1.12)

DUAL 0.233™ —0.292 -0.621
(6.88) (—0.58) (-1.55)

BOARD -0.325"" -2.665"" 0.339
(-5.36) (—2.80) (0.52)

DIR 0.547" 6.941" 0.167
(3.57) (3.32) (0.10)

IDR —5.158™" —-56.887"" 6.032
(—4.12) (-3.23) (0.48)

H 1.093" 6.169™ 2.523
(9.24) (2.61) (0.95)

VA -0.011"" —0.040 0.002
(-11.09) (—-1.40) (0.09)
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+F9 (D)

(15— Bt YES

(2)% KBt CSR

() A FE ERUY CSR

CDOVERSEA 0.164™

(2.77)
DEGREE -0.020"

(-1.83)
IMR 13.372"

(2.56)

YEAR Yes Yes Yes
INDUSTRY Yes Yes
FIRM Yes
_CONS 3.8417 —45.997"" —65.035™"

(5.98) (-5.75) (—6.33)
N 10318 8325 8558
Chi’/F 513.98 205.782 32.023
Pseudo R*/Adj.R’ 0.0566 0.26 0.19

t. ARGEE

Bl A ERAL A & ST AF R, 3R E A BE AN E BRUHY BB Al S s il Akt 38
B A ZIE S E BT RIS T 38 o B B R R 3 AR R £5 AR O PO AR A
P4 AT B, 5 TRAHSEE I AEAT BEANE B AL R A5 AL R F 018 B
) 2 A DG ANME AT 18 I T B A5 7R o AR SO SE B il AT B A1 A — Rt &,
FEIR AN E B2 A5 233 2o R PR A A 23 T AT X — IR AR R G A ) 4 A O3 I ANE AT
ARSCHIBFFE S S R B, A L T B 3R A AL, 35 A1 E B AL 2R 2 A4t & 0T
FRA T R I BRI R IR, AT B ] (H AT i R GBI A N BRSNS 2
AR A2 BT s AR S AL I, AR AT S SR AS 2 LIS [l 38 52 1) ™ S {5 AT E L, ey
AR TRAT T B2 22 5, A DA 2 T AT R LA SR 1k o o — P9 R B, Y
Al T HEHEE S 0 P AR, BE AN B AL 2 AR P T AL 2 BT, [ AN R T 5 14 7]
F it Rl FRATXS Al 4 25 TEAT AL B oA vh & B, A B A1 B A Aol SE A ] 52 it 52
AT GBS A DB 2635 BT ANIREE TTAT R BRI 25 S R 1T o

AT RERY RIS TR R B BLAE LT 5T s (1) 3 5 B/ e B AU A 5% o BUA SOk 32 22
WFSEBE M ARG A b BB | F T HAF A RE A, A SORERIF S8 LA A A 24 25 D4R 4008, 478 T 3%
HME AU ZTE G R . (2) BT (5 AR B NE A S THE A2, I 5614
AR IR0 5 R B, R A1 B A Al 2538 2o 7R HH B 224 25 DT R B R 25 AH G AN
{547 o 5 FE R BE AN E BB BRAE S GG nT B — R, AR SC LA Al B e 1 45
RIAESERE X — T E G R T 50NE B AL 2Rk 24L& 00T, i — 20
WAt 25 ST AR AL T 5 AR 5N, X Al At 25 (5 AT A EEAE AR P SRR E F . (338 R i At 2
TOTISAIGTI,, F0 At 2 TRAFAE ) T B 0% ST o B BT R ZHOCHR AL 2 ST TR Ak
SR (AU/INVEESE, 2015 XIFA RIS 2R 450, 2018 ), B 54t 2 TeA T O 3L — 4R (R BB 9 45, 20125 X1
By RN SCAREE, 2019) , MR AT1 2% FE BTN E BACH AN R4k Al A+ 2 TEAT R MR, i 58 & BLEE
AN BB A B ) T RS2 AR S A A A B L 2 F 8 B RN R B TEAT , Sl 42>
SRR A FE MG  (4)Chaney?5 (2012) JEFASF (2017 ) SCAEEBA RIS HIL(2017 ) 5058 E 20
T PTHEAFE 77 X6 Al i 9% 249 SR s, A SO DA A A7 BE 1 %, B 0 7™ ] K X AN 45
I 25 AH 3 ST B AR A BBk, E— 25 5 T SRR 93 P X B A B AL S b Ak & 54T
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EEBYRENE, S T8 7 (8 A A — b T R R, 0 A (5 AR T o A 00
TRIBAE T R AR AR B M S5 AR S <R ALY T Bk A A S SR E IR 5 1%
TR Al A 2 5 A M AR SR ] S 1T, S 90 RS B (3 A5 A Ml T e 1) £
HHORAE B AME AR, i B 22 AR A 2 DT AT i BRI (5 S R i M AN A, X HAT
AN B AL S R WAl AT o AT BN B S, A B 80588 5 WA B T TR DS

FESE
IXUAA, 7528 ML i S LIRS Al S SHE R RHLRITT S [0]. R BT, 2018, (4): 182-194.
20XIAT, BeAH, HE. SEBRPE A BBES M Al RE (ol B 2 BB 2 [T]. WFZRTTSE , 2016, (9): 133-144.
XUBH R, SCAVE. A 4 R UAG 7 7R AR DA 2 — AR e 52 PR 5 SGIER S [T]. 806 WF9T, 2019, (3): 38-54.
PSR, L. f kAt 22 DA BRI : 25T EAFIBRED]. s TALZ5E, 2016, (7): 109-126.
RS, LR, DA, 45 PRSP A2 SR E ). BITEEITIE, 2017, (3): 53-64, 89.
O MIFINE, F AT 2R, 2 TTALAR Bl i SO0 R b 1l 23 W) i 5 U ——2k o [ S 11T 3% B DID-PSMU T[] 87 2
57,2017, (11): 146-157.
(71T KB, WL, /N SRS A A 2 SRS R AT S AR R A D). AR 2255 58, 2011, (11): 57-64.
[BISRFENE, 22, SR 25 W] B AR 7RI 5 S PIT—— LA B0 S A 2R R 1], 85609, 2009, (6): 142-154.
(915K i, BRILPE, 25 2. SR AJE B AURHIE 5 B OI i ——E TR E RE LA R WERIEED]. 230,
2016, (4): 77-84.
[LOTARHE B, AL HE, 022, M vt AT A5 B BEHE AR IE 5 M0 3 I B DR —— — SRR )], 20542, 2017,
(4): 37-50.
[1JABSEEIL, ARARLL, S5, J5 R IR 0 ——HR 1T 5 T SR ML 2RI BT A2 (1], SNE 25 58 81,2020, (3): 118-135.
[12]Chaney T, Sraer D, Thesmar D. The collateral channel: How real estate shocks affect corporate investment[J]. American
Economic Review,2012, 102(6): 2381-2409.
[13]Chen D H, Chen Y Y, Li O Z, et al. Foreign residency rights and corporate fraud[J]. Journal of Corporate Finance, 2018, 51:
142-163.

]
]
]
]
]
]

[14]Cheng B T, Ioannou I, Serafeim G. Corporate social responsibility and access to finance[J]. Strategic Management Journal,
2014, 35(1): 1-23.

[15]Firth M, Mo P L L, Wong R M K. Auditors’ organizational form, legal liability, and reporting conservatism: Evidence from
China[J]. Contemporary Accounting Research,2012, 29(1): 57-93.

[16]Piotroski J D, Wong T J, Zhang T Y. Political incentives to suppress negative information: Evidence from Chinese listed
firms[J]. Journal of Accounting Research,2015, 53(2): 405-459.

[17]Ramchander S, Schwebach R G, Staking K. The informational relevance of corporate social responsibility: Evidence from

DS400 index reconstitutions[J]. Strategic Management Journal 2012, 33(3): 303-314.

Foreign Residency Rights, Credible Commitment and
Corporate Social Responsibility
Li Sihai', Liu Jianqiuv?, Cao Ruiqing', He Jun'

(1. Accounting School, Zhongnan University of Economics and Law, Wuhan 430073, China;
2. Accounting School, Hunan University of Technology and Business, Changsha 410205, China )

Summary: Based on the characteristic of controlling persons, this paper studies whether the
controlling persons with foreign residency rights will alleviate the distrust of stakeholders by engaging

in corporate social responsibility. We find that compared with controlling persons without foreign
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residency rights, the controlling persons with foreign residency rights will take more corporate social
responsibility. By specific situational tests, we also find that when the trust is needed, such as violation
or lighter violation, the controlling persons with foreign residency rights will take more social
responsibility; however, in the case of serious violation, due to the weakening of the signaling effect of
social responsibility, there is no significant difference in taking corporate social responsibility, which
reflects the strategic behavior of their social responsibility. Further study shows that when mortgaged
assets are low, the controlling persons with foreign residency rights will take more social responsibility
to add a credible commitment to stakeholders, and the controlling persons with foreign residency rights
tend to engage in social donation and environmental responsibility which are perceived by the public
more easily, rather than the other responsibilities with specific subjects.

Our paper makes contributions to four strands of the literature. First, this paper enriches the
research on foreign residency rights. The existing literature mainly studies the impact of foreign
residency rights on corporate tax avoidance and audit. This paper extends the research perspective to the
field of social responsibility, complementing the economic consequences of foreign residency rights.
Second, based on the perspective of “trust”, this paper studies the impact of the controlling persons with
foreign residency rights on social responsibility, and tests it around this perspective. Considering the fact
that the actual controller with foreign residency rights can leave the country after violation, this paper
takes “enterprise violation” as the specific situation, and finds that under the situation of “after
violation”, which needs more “trust”, the controlling persons with foreign residency rights will take
more social responsibilities, which further proves the signaling effect of social responsibility and the
basic role in the construction of corporate social trust. Third, by subdividing the field of social
responsibility types, this paper expands the research on the instrumental effect of social responsibility.
Fourth, existing studies mainly focus on the impact of mortgaged assets on corporate financing
constraints. From the perspective of trust, this paper emphasizes the importance of mortgaged assets for
creditors and other stakeholders to obtain credible commitment, and further studies the impact of
mortgaged assets on the relationship between foreign residency rights and corporate social
responsibility, which reflects that as a kind of credible commitment, mortgaged assets have a
substitution effect on other credible commitment behaviors.

Taking social responsibility is an important way for firms to obtain or recover the “trust” of
stakeholders. The signaling effect of social responsibility plays a fundamental role in the construction of
corporate social trust. In reality, foreign residency rights make enterprises face the “distrust” of
stakeholders, and taking more social responsibility can alleviate this “distrust” by releasing positive
signals, which has screening significance for entrepreneurs with foreign residency rights, and is helpful
for the decision-making and supervision of investors and regulatory authorities.

Key words: foreign residency rights; credible commitment; social responsibility; enterprise
violation; economic consequences
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