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AR P 4 4 ( Michely Fll Womack, 1999 ; T Bl 2k 40 %,
2011 ), sa, AT R R SFE R R R IR, i
HAFA R FLNAG B & AT RGeS A T
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(2014) S L BB THE S THERTREN A, fHALT
AR, TR SRR E R,

= RE\IE

RE B THE S THE T RE S BRI, HARE%
AR 1) Al N AL S THARBOAHSETG B, 1, w2
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5 &t % ( CSMAR ),

( ) BRIAAS R L

h Y EEMR Y 1, AR (1) BEATAIAT
Optimism_mean ( Optimism_median )=B,+B,CSP+{,Size+B;Lev

+B,RoatP;MB+fInhold+B,Coverage+BsSoe+P,Horizon+e

(1)

TERALC 1), S EIESE (2011), VFAFIT4(2012),
ZEPHAE (2016 ) SRR , M@ REAE B Optimism_mean
F Optimism_median, 4351 .3 73 B Ii4% 25 X6 el & 11 4E
JEETRUIN P SR Al 2 ) S AR TS, (R, SR e 25
Ko AT ORUERREENE , IBR T B4R 5N T 10 B LINAEL,
fi RS B CSP AR LA 2 THE, AR AL 20
BN B SR EOR M . CSPRR, REMIAESTHE
LT AR 1, AR S TS HE M BTl R i

7%, IGT T CSP (el U5 R % B, S A IE

U3, 45 Zhang %5( 2014 ), SOTBIHURIAE( 2017 ),
SRIEBESE(2017 ) S0k, FERRLC 1) s 4 i A4
o Size iR AL, ST IR P20 HIAREL ; Lev
it i AR EERTRE S, S TINAR S AEIER DA ST
7% 5 Roa fREA T =i R &, 55T R PR LLUGE ™
SEEIRE ; MBREMIA TSR, ST RGN E N
A BT A EBR LU PR KT E 5 Inhold S5 TR
GHEFEEL B 5 Coverage fif w23 BT R B, 5 F /AUl ER
ERNEL B ARTEL 5 Soe Al B ACHE T, AT Al i
{Eh 1, #5040 5 Horizon fif &4 UT HINIHBR , 25T 5047
U AT s TR RLAFE R 28 A H 2 26 ( RA0) I BSR4, Bk
AR WAL,

R Y BAEAR YL 2, AR (2) HEA T4 AT

1 TBEY

WABLE

Optimism_mean

MR, AHR TS HAE BT SRR W 2200 8, Fodr, 204l SRR 243458« Optimism =(p_
EPS —r_EPS )/P, Optimism RFE R, p_EPS A4l EPS ( EA%IES ), r EPS A{nlk PR EPS,
P A ai— A28 5 H iz S A

Optimism_median

SRR v, bl 2 AR B TR SR 220 T S SRR 2R L

METE

CSP WAL LTHAT, Al 2S4S 1 1 R

EHTE

Size AW, ST AR 1 SRk

Lev PR, ST MR L s

Roa SARPERIR , ST AR LA T A

MB TR, ST RTINS 0 (15 LA R P2 T i

Inhold MU BRI )

Coverage SYMTUTHRES , TS A i ACHY B SR8

Soe FRALPE I, A AR 1, 7500 0

Horizon SYMTUTTIIAIRR | “5 T4 AU O et i AR A A1 H 2 35 ( RE0) I ARk

EYTE

Dearee ST . KB L FEUA A 1, AR 2, B HRF o AR T A 3, BB BUE H 4. Al )2 HE

& A RERAT S AT )

Rati BV ERRR, RS R L AR b2 v Bl B aR i S 5t 4 DR A U 75 o R AP

ating Rating BUEL A 1, fIA0

Opaque (S EBIEETERR , BRI I = A2 % R

Uw TR ANt , F25rMTZE S i g il TPO B & Bt AR 7, 00 U B A 1, 75000 0. fll )2
BRI S T M

’a 4253 B3 RMEAS &t , 225 AE S5 7 5 L AR A5 0 2, W Pay BB A 1, 7501 0, Al )2
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Optimism_mean ( Optimism_median )=B,+3,CSP+B,Degree
+B;Degree x CSP+f,Size+B;Lev+fRoat+B,MB+fsInhold
+B,Coveragetf,,Soetf, Horizon+e (2)
Hrjr, Degree RS TINS5, Degree A, 35

BT U2 e s o Hh AR I 2 W0, 23 B U 2 ok Al 4k 25 5%

AT BT AR 22 ) 52 v VA — € I AR, 1A

M, Z53CTH Degree x CSP 1[5 9 2%k B, B35 171,

T BIER 3, MR (3) BEA T4

Optimism_mean ( Optimism_median )=f,+3,CSP
+p,Transparency+p;Transparency x CSP+f,Size+p;Lev
+BsRoa+,MB-+f;Inhold+B;Coverage+f,,Soe+f,Horizon+e

(3)
Hrpr, Transparency £ Al i) {5 BB BH EE, AR SR

B T wiRh s SR - (1) RS (2014) ORISR

PRSI AN A PR bii A ) 05 SRR B A4t R A

M HAE OB EE « FEHEIRREE S5 B W B FEhR Rating

BEATIRAE, M PPZCATE B R B IN, Rating BUECA 1, 770

jJ 0. ZAEPRIAUBHLILIE S, JF BLFE4r %18 1T HDCRE
a5, REMEROA SR R Al B0 45 OB B (s 255

2009 ). (2)Z:% Hutton( 2009 ), #E#EZE (2011) BTk, %

PRV T30 H = ) 46 %5 (B2 Al Opaque i & Al Y

Vo 5 M B, AR R T Al A A P B 6 H Y38 3

Pho EROR, MMl BT TTRESRINELAY , (5 8B R,

PR 3, inllde W BES il ek 22 AT X 4 BTN S W A 222

(P e A L BA —E i vE Y, PR, RSO, 2L

I}, Transparency x CSP [ [u]J5 R%0 B, B3 M 1E

( =) HEARNR G 252

2SR T EEA RIS AR DR R
S A1 U 5 WL {2 Optimism_mean Fl Optimism_median [it) 13)
{8 %3 ) >4 0.0098 1 0.0096, H/IME >k —0.0262 i1 -0.0263,
e R AB A 0.1213 F10.1255, bR ifE 2% 4 0.0197 F10.0205, %
HH 3 BT ) SR 25 A AR R ) 22 5 Al AL ST T AR &
CSP MY 4 12,3782, Hiz/IMEL M 0.0000, FeAAE 4 18.5628,
PR 254 4.3799, FWH A Bt LT bR AE S SRR BB
TAAERRZE S, AARSCRT AL TR B RS ek, )
Ab, AR S A BB A B B0, Roa M¥A
470.0556, FEHH A B E i Al P34 & HAT S I A Wi
2EAE ST 5 Size WA A 23.1992, bR A 1.3855, F£HHA
Jie i Al i B R R, I H 22548/ Soe 93
{47 0.6068 , FLHHFEAS AT 61% 1Al A EAT Al

m‘E'

H. LIEER

F3dt TR 1 B ASE R WTLIE S, YR
15 oA Optimism_mean B, CSP # 1] 15 2R B0 7E 1% 7K F &
FORIE 5 2 Wk fiR R B Optimism_median i, CSP i) [2]
HREAE 5% KF FREFNIE, IR, AR Bk
THALSTHUERS , ST SRR 22, IR SE 4 1 1R
Wl

At TR 2 MRS R WTLIE S, Ap R
A N Optimism_mean [N Degree x CSP I [a] )9 2 B AE

Rating fiif & (15 BB EE , Transparency x CSP I 5% K-F F W34 01 5 49k & 54 Optimism_median
A% B, 25 M1 5 4L Opaque fif AL 00f5 BB EE B, Degree x CSP ] 4 RALHAE 5% AP L RE i, b
F2 FETENHERESIT

Mean STD Median Min Max N
Optimism_mean 0.0098 0.0197 0.0054 —-0.0262 0.1213 4262
Optimism_median 0.0096 0.0205 0.0045 —0.0263 0.1255 4262
CSP 12.3782 4.3799 13.4495 0.0000 18.5628 4262
Size 23.1992 1.3855 23.0899 19.9064 26.1555 4262
Lev 0.4929 0.1959 0.5072 0.0467 0.8776 4262
Roa 0.0556 0.0537 0.0457 —-0.1356 0.2280 4262
MB 1.6150 1.5597 1.1472 0.1918 10.9384 4262
Inhold 0.0563 0.0465 0.0444 0.0016 0.2191 4262
Coverage 2.3741 0.8515 2.4849 0.0000 3.7612 4262
Soe 0.6068 0.4885 1.0000 0.0000 1.0000 4262
Horizon 5.6482 0.2151 5.6782 4.6250 6.0779 4262
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AREEIRFEW], S ATITAE IR, ER RS SRS
SR B PR RS, B kB A T S T R
RN AN B, Ao R T4 SR A Z2 ) 3 -
VEHBEAG . FaREE 8 5RATRBUHAE—2, Wiy 28 71
B2,

F SR T B3 ] I 25
FA G BB EE, 43 b A8 B A TR 28 B X iy
2y vl A5 B4k 25 75 A2 45 2R Rating Fl 45 4 P B 110 H =
A 19 46 X {2 Fll Opaque ffif &, Rating >4 1 LL & Opaque
BB/, R BB S BE— 2, 2 1
Transparency x CSP X3 T Al 55 5037 BH BE B 1 B A1
YEH . 58 (1) FFIZE (2) 51k Rating VR Al A5 B R
EAEPRIT I [BIHZER YA &4 Optimism_mean B,

o A% & Transparency fX;

Transparency x CSP [ )3 R EAE 10% /KF ERE N7 5 Y4
WY fif FEAS 8 h Optimism_median 5, Transparency x CSP )
[V REAE 5% KF ERE AT, 28, 5503 )FNFIZE(4)
H> Opaque VE A Al A SZE WH FEA e bRis 0 [l Y425
TEIS P REAS 1) Optimism_mean i& /% Optimism_median,
Transparency x CSP i) [l 9 R 7E 1% /K F L W2 Rk,
REIRF, L AE BB B, ST il i
AR AT s T AR H 015 QS . A R T 22l
RS TR ORI IR, A 4553 47 i T 00 58 5 A BR A
AR A 3 Bl SR 2200 R, FaRZE 18 53T 100 T
SR —Z, DTSR 1R 3.

x4 BR2EALER

#3 BIE1EALER

Optimism_mean | Optimism_median
(1) (2)
Constant -0.0719" -0.0752""
(-5.27) (-5.29)
CSp 0.0002" 0.0002"
(2.61) (2.36)
Size 0.0004 0.0004
(1.30) (1.25)
Lev 0.0016 0.0010
(0.80) (0.45)
Roa -0.1998™ -0.2065""
(-29.86) (-29.63)
MB 0.0018™ 0.0017"
(6.94) (6.47)
Inhold -0.0194™ -0.0175™
(-3.24) (-2.80)
Coverage 0.0016™ 0.0015™
(4.06) (3.63)
Soe -0.0012" -0.0011"
(-2.00) (-1.78)
Horizon 0.0126™ 0.0139™
(9.94) (10.52)
Year fixed effect Control Control
Industry fixed effect Control Control
Adjusted R 0.27 0.27
N 4262 4262

E TR AL T 5 AR R 10%. 5% F2 1%
KFLREE, TR

Optimism_mean | Optimism_median
(1) (2)
Constant —-0.0945™ —0.1040™"
(-6.26) (-6.61)
CSP 0.0017" 0.0019™
(2.27) (2.45)
Degree 0.0063" 0.0071"
(1.95) (2.12)
Degree x CSP -0.0005™ -0.0006""
(-2.09) (-2.29)
Size 0.0003 0.0003
(0.91) (0.84)
Lev 0.0017 0.0009
(0.81) (0.42)
Roa -0.1928™ —-0.1995™
(-28.57) (-2837)
MB 0.0016™" 0.0015™"
(6.25) (5.75)
Inhold -0.0187" -0.0166™
(-3.08) (-2.63)
Coverage 0.0017"" 0.0016™"
(3.93) (3.56)
Soe —0.0008 —0.0007
(-1.35) (-1.07)
Horizon 0.0128™ 0.0142"
(9.55) (10.17)
Year fixed effect Control Control
Industry fixed effect Control Control
Adjusted R’ 0.27 0.27
N 4082 4082
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75 TR

h 7 R RNVAZE SR v SE MR AR (e, FRATTHEAT T A
TR AR

(— ) ¥ R R A

J T R RETEAER N AE PR ), A SRR
(1)~FERI(3 ) AOFERE N Al J2 18 ] R 2 o7 36 7 B A
5, # 6~ 8 Al TS 1~ B 3 MRIAZEHR, %6
RS B CSP I Il R BITE 1% /KF ERZEAIE., 76
7, 25 HI Degree x CSP i [8] I R &L I97E 10% /KF |

WE M FEL 8, Ll Rating 7 &2 A0 AFE BB EERS, DL
Optimism_median i 57477 Uil RO fh 22 06 25 2R W 25 HLAF &
T R H AL AL R I A B2, (TS 5T
WA, BAT—E Miabr BETE, AR 4 1 e it
TSR

( ) B AR BT A AR A AR

AR T AT (4)~(6) 73 BIRGIR AR B 1~ 1B
W3, WA R4S 8 A Optimism_mean F1A Optimism_median
RSN R ZE R (AN b 7 AR A, 25T Y45
AR AT R 25 . AL A CSP 45 T S AF SR IS A

x5 RIZ3MIAFER

Rating Opaque
Optimism_mean Optimism_median Optimism_mean Optimism_median
(1) (2) (3) (4)
Constant —-0.0936™" —0.1047" -0.0719™ —-0.0784™
(-5.82) (-6.10) (-5.42) (-5.67)
CSP 0.0008™ 0.0009"" 0.0001 0.0001
(2.43) (2.62) (0.87) (0.81)
Transparency 0.0011 0.0026 -0.0036™ -0.0036"
(0.25) (0.58) (-2.39) (-2.29)
Transparency x CSP -0.0006" -0.0007" 0.0006™" 0.0006™"
(-1.85) (-2.08) (2.92) (2.80)
Size 0.0011™ 0.0012" 0.0003 0.0003
(2.22) (2.41) (0.75) (0.71)
Lev 0.0003 —0.0009 0.0021 0.0016
(0.11) (-0.27) (0.91) (0.65)
Roa -0.1709™ -0.1790"" -0.2137" -0.2205™
(-19.26) (-18.90) (-28.99) (-28.68)
MB 0.0015™ 0.0014™ 0.0019™ 0.0019™
(4.89) (4.35) (6.57) (6.21)
Inhold -0.0153" -0.0141 -0.0186™" -0.0168™
(-1.74) (-1.50) (-2.85) (-247)
Coverage 0.0021" 0.0019™" 0.0019™ 0.0017"
(3.59) (3.08) (4.23) (3.79)
Soe —0.0002 0.0000 -0.0013" -0.0012"
(-0.24) (0.00) (-1.85) (-1.77)
Horizon 0.0139™ 0.0155™ 0.0132™ 0.0146™
(7.37) (7.67) (9.12) (9.68)
Year fixed effect Control Control Control Control
Industry fixed effect Control Control Control Control
Adjusted R’ 0.31 0.30 0.28 0.28
N 1 745 1 745 3715 3715

72



it £ RES SN FRRE

LB B RS b —AESRIEEUIN 1 B R H R 22
ACSP UK, REMI A2 TAEREF . HeAh, B 7 AL R

Soe, HARE A B bHALRL (1)~ BRI 3 ) rpobf i A8

AOptimism_mean( AOptimism_median )=B,+B,ACSP+f,ASize
+B;ALev+p,ARo0a+B;AMB+BAlnhold+B,ACoverage
+B¢Soe+B,AHorizon+¢ (4)

e ALR. AOptimism_mean ( AOptimism_median )=B+B,ACSP+B,ADegree
%6 AEMAE1 . @21 ERAEE( o EEEERN ) +B;ADegree x ACSP+B,ASize+psALev+psARoa+3,AMB
Optimism_mean | Optimism_median +PsAlnhold+B,ACoverage+BSoe+B;, AHorizon+e
(1) (2) (5)
Constant ~0.0327 —0.0408 AOptimism_mean ( AOptimism_median ) =B,+3,ACSP
(-129) (-1.55) +B,ATransparency+p;ATransparency x ACSP
csp 0.0003™ 0.0003™ +B,4ASize+B;ALev+BARoat+,AMB+B,Alnhold
(4.00) (3.60)
Control variables Control Control *PoACoveragetP Soetf, AHorizonte (6)
Year fixed effect Control Control A O~F 1153 i A T B B 1~ B B30 1ol U9 45
Firm fixed effect Control Control Ko FOWIR, RiEW ML RN AOptimism_mean i’
Adjusted R’ 0.12 0.12 & AOptimism_median B}, ACSP 9 [8] )4 & %7 4 7£ 1% /K
N 4262 4262 B ONAE, BEW SR TR B, 10 R, A2 E I

R7 REBERRK . RIZ2@PLER( S EEEEAE )

ADegree x ACSP ) [u] 4 2 5L 2 /DHE 10% 7K 2 A 11,
DN SR TR 20 78 10 TR 3 iR R4 SR AN 35

Optimism_mean | Optimiom median. A TTAERAS LIRS T—EHIREA, IF LA
(1) (2) E AR S AW S, SBRARAE R,
Constant -0.0503" -0.0598" ( =) ETF IR AS 2 1 iR 56
(-178) (=2.03) ZRSCH F VA ZE ST L2, RIS %R —
Degree x CSP ~0.0005 ~0.0005 By Y BT OOREE . ST e, AR ST SM BT T
(-169) ) XHEEBE 1~ B8 3 THRIE TR SRS RENS A A
Control variables Control Control .
Vear fixed offect Control Control AR, PR mME AR nT S . 8 1245 1 Iul e
Firm fixed effect Control Control S5, YRR BRI R R 2248 R Optimism., 55( 1)
Adjusted R? 0.11 0.10 VAR 1 BRI A5 SR 7R, CSP A [T R E0HE 1% K
N 4082 4082 EWFEAIE, WIMSCR VARBE 1. 55 (2) F1ExHiBE 2 Bk
8 REMRI . ME3EFALER( AL EEEERA )
Rating Opaque
Optimism_mean Optimism_median Optimism_mean Optimism_median
(1) (2) (3) (4)
Constant -0.0733" -0.0769" —0.0324 —0.0443
(-2.07) (-2.03) (-1.08) (-1.42)
Transparency x CSP —0.0005 -0.0007" 0.0003 0.0002
(-1.23) (-1.87) (1.06) (0.82)
Control variables Control Control Control Control
Year fixed effect Control Control Control Control
Firm fixed effect Control Control Control Control
Adjusted R’ 0.13 0.11 0.12 0.11
N 1745 1745 3715 3715
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IS4k N, Degree x CSP ) [8] 4 R EAE 10% /KF | IB 3
A, EM SRR T TS DR 1 AR E . S5 (3)
A (4) B BE 3 IER SR 24 RALIITE 1% KF F 3 HF
TSI R A I

RO REBEAK?2 . RIZ1EEER( THER)

AOptimism_mean | AOptimism_median
(1) (2)
Constant —-0.0104 —-0.0078
(-0.46) (-0.33)
ACSP 0.0004™ 0.0004™
(3.20) (2.84)
Control variables Control Control
Year fixed effect Control Control
Industry fixed effect Control Control
Adjusted R’ 0.27 0.28
N 2 826 2 826

F10 RRERI2 : RIZ2EALER( TUER )

(4 ) Heckman P BEASHG56:

h T ZfRAARTEE D B IR R I B SRR, A
&l Heckman (1979 ) Pil BARIEA TR R MR 30 . 755 —
Mg, i SEER AR5 (2019 ) B9t , dr A R ams (s
SRR, B4 T Probit [l 93 T+ IR KT L 28 IMR
(Inverse Mill” s Ratio ). H:H1, #7475 & CSPdum Sy 4l %
TRAAMS AN AS &, A PERIUE A 1, B0 5 Age R
APAERS 5 Growth fRECEMINIGKE ; Cash 4
TE A I B S BN Z 5 Tang AR &
PR SR AR 5 Topl A4k 28— RHEAR R LA,
HAAEE S FICHIE] 7255 0B, K — B i
FrRRAh TR B IMR ARSI (1) B4d 11 H L sa iR FEAS I
Pl Z2in) @, R R s CRTRIR, BkpIa48A
BR ), Jo i AL Optimism_mean i /& L) Optimism_median
YA &, Wk R ER IMR B7E 1% 7K F ERFA RO,
FRWHFEA R W 25 AN 0T 2500, I B s il AR %
el F35h, CSP Il I R EILE 1% K-F B WA IE,

AOptimism.mean | AOPUMISM_MONNAN vy e ey iestl 7 ol A55eAHI 2 1 JEHERAN 1 e
— L 2L IR b 2B AL I B A TSRO K A
Cons) Coor) SBFHTHEI, TTHE 5 30h T ASCHOfR 1.
ADegree x ACSP -0.0011" -0.0009" +. ﬁ_?‘j}ﬁw?
(-229) (-1.80)
Control variables Control Control A7 EEAR S B S AL, FAIA T
Year fixed effect Control Control AN ZHE B TIEUES T
Industry fixed effect Control Control (— )54k R )2
Adjusted R* 026 027 PS5 fill 5 2R 2 T EE Ak 25 AR
N 2071 2071 H IR 2 S ST AR T . FLORKT 3HT
F11 BEMEKRIE2 . RIZSEIALR( TER )
Rating Opaque
AOptimism_mean AOptimism_median AOptimism_mean AOptimism_median
(1) (2) (3) (4)
Constant 0.0005 0.0078 —0.0098 —0.0096
(0.02) (0.32) (-0.42) (-0.40)
ATransparency x ACSP —0.0005 —0.0008 —0.0008 —0.0009
(-0.82) (-1.19) (-1.17) (-1.20)
Control variables Control Control Control Control
Year fixed effect Control Control Control Control
Industry fixed effect Control Control Control Control
Adjusted R’ 0.31 0.30 0.26 0.26
N 1082 1082 2 346 2 346
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AR SAEFAERIRR PRI E O  lshsli % Fah & A fEAE
SR Z2 TS o B, o IR AR 25 1 S R
Al i) HA 7R B C R I, J5 i S BR oM i B ok
MO T IR 5 R SEBUFE T O E 04, e bR B s 0 B
BOFEMSE, 2011 ), B, BTSN EE 420,
AR AT RE S FH 23 AR o0t 25 i B L Bt i g, 3a il
ST R AT SR ZZ M se 4, LDt Bl
T AR A BT A EAY B AN 5800 ( Firth 55, 2013 5 24k
FHESEHE, 2016 ). HHIETT UL, Z3H7 Il 5 8 R % b 2 (R
SRS RTRE SR E ST ST A%, ST S SO A i
SRR AR -

R SRS F T R R B S AT SR AR 22 AR R 2
PRI OL T REPEA Tl A B R Al 4255
AR SRR, %R 23 B AT B ) 351
MAT A KA . BRI, AT HEBRF 45 v 283X —BRPEA T4 1)
AR, AR MR 5 Al S 2 (AFF ) R
At &R A A8 HI5 ( AFF x CSP ) fo ABERI (1) 347
Kz, BAkH, A SCE L) Ak At & 5T S 800 2 B i
SR 2242 B TR £ 28X — R DR T R X —
AERRIE R 2P , WITHME AFF x CSP 21, 4 REUn
TR T AT R AT S A2 ISR R - (1) B
R ESE(2013), JHIAAFIER FIE (2016 ) ZE09MHE, X
HRES S RINEAS 8 Uw il S04 5 Al i SRR R+ 54y
WM IrAES: A inll IPO sl HE % B ) AR A e, W Uw B

1, BN 0, (2) S HINBITE S i 5 Al iR A7 AR 4 53
BRAR, BIFml R4 mlfi4:, ¢ BRI 420 m) &
AR AL, PRIHAES SRR G (2016 )AfE,
S SUMEAS 5 Pay i 5t 43 BT IR AE 23 15 5 Al 1m) (0 A 462 53
BREA  HEEMES R Pay BUE M 1, TR0, (3)
SR 55 (2018 ) MM, B BOAS ORI G R ML AE &
Stkaff iy BB 5 k2 [BESCHESE R, BT (e
RS AFAESE SRR, I Stkaff BUE A 1, FIA 0,
(4) 5B ERE R H 5 M 2 R R EE 7K,
AR ST SLES 4 Fh 43 BT 55 Al IR IEAS & Site, #5534T
UBHTAES BRIV A AR, ) Site BUELA 1, 75024 0, 1]
VLS SRILZE 13, LI B, F b3 4 Ry =X s o pr i 5 4
WPEISRIRR RN, A8 H I35 AFF x CSP YAt AN
BRI ERR R X —AEFE N R S SO AT AL S SRR I
ML FEAE R i 250 2516 HAT — B A PR
()bt STt S A nRREEN LS 2w
AN AL S BT 5 28 B AR 252 1 T 7S 1IE A
At 2 TR SR Y £ S B BTl JE BT T4
HAUCRE, S0 &HEMHALE (2019) M0k, A%
Tobing 5 Roe iX i ANE &) T IEVE A il AR R E BT
(g =, KAl TR B AR &, FFMNAH ]
AR TN, 25N (BRI 14 ), BitE 2
FEARSC L B S W RTINS AR B o 28 ) Ak
KIS T, A A S 5T 4t 16 3 BAT AR 0

F12 FBEMEKLTS . MR 1~ RIEEELER(REEE)

HA1 H2 H3
Degree Rating Opaque
(1) (2) (3) (4)
Constant -0.0281" -0.0319™" -0.0622"" -0.0242""
(-5.55) (-4.56) (-10.18) (-8.59)
CSp 0.0001"" 0.0002" 0.0005™ 0.0000
(4.89) (1.92) (5.31) (-1.23)
Degree x CSP -0.0001"
(-1.76)
Transparency x CSP -0.0004™" 0.0007"
(-4.71) (11.05)
Control variables Control Control Control Control
Year fixed effect Control Control Control Control
Industry fixed effect Control Control Control Control
Adjusted R’ 0.14 0.14 0.17 0.15
N 121919 76 766 55270 95953
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Corporate Social Responsibility and Analyst Optimism

—Empirical Evidence from the Perspective of Charitable Donation

WU Ya-qian, LI Ji-yuan, YE Qing, Zhang Min
Abstract: Using a sample of A-share listed companies in China for the period 2007-2018, this paper

empirically tests the influence of corporate social responsibility ( CSR ) on analyst optimism from an
important perspective, namely, charitable donation. We find that corporate social responsibility will
increase analyst optimism, higher analyst degree as well as better corporate information transparency have
a certain inhibitory impact on the above effects. Moreover, we provide evidence for the rationality of
the impact of CSR on analysts’ decision-making behaviors from the interest conflict and future operating
performance of the target enterprise. The mechanism of this study is that, under the “halo effect” of
CSR, analysts are more likely to over estimate the investment value of the target enterprise, leading to
irrational and more optimistic assessment. However, the higher degree an analyst has, as well as the better
information transparency the corporate has, the more the above irrational behavior will be alleviated.
Key words: analyst optimism; corporate social responsibility; charitable donation; analyst degree;
corporate information transparency
(FTiEmat 2%3t)
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