BRI 2K FFR(A ) 2022 5 4 A %5 236 H)

b =25t 7 A AL ST AT B F T 2
—— Kk B UM TR B 4 Lk
‘Tl»l Zj: ‘;};&2

(1. PHEEASE AR A H22 e Ui BRE 61003152, MR Kk L0240 74 M 510632)

FEE T B AR AT R, M T R RALE I IR IR T WA B A48 K H 2R 0GR T B A
B, A B FRATRT FASEY AN T IERER Y MEARTESLERT FPHLEFRE 2B
IR T AR AR T R FARK B AT 20102019 S FE AR EFTASHKIE ERAREL5WUH
RS IR T RYIR A A O A R E I, AT T A 8] BT AR SR T AR IR A SO IR T S A dk AR A T AR 6
wh, BFR AT, BT AN 8] BT AR IR T AR U IR T IRAL T A kAR A AT A KR A, AR R 2R R 738
B RS ERRIN IR EA AR S AR AR T L E dk—F e hum 54 2,
iﬁlﬁ"%ﬁlﬁl%kkﬁ\ﬂﬂ“ﬁ A A A FAFAY A BMINRRACH E I R RIS AL TR, AN AT

— R RIS X T LR 4,

KT T BRI TRk A A AL E £ 5

FE 425 1830.91 XEKARERD A XEHS 1672 —6049(2022)04 — 0066 — 11

—. )RR

BEAE #E 2 2855 AN & R LA S AR B AR BT S, Sy [ R 72 7 [l 52 2= A, i A M A SRy 3kl
Hh ) B £ A WA VA B B SO Y , P H AR AL 2 5T & 2R b 5 BUR FIAL 23 A AR Y
AR AT EOR A A5 B AT A A e — H AR B ,?ﬁﬂ/\lkifgji&qjﬁ}\ﬁ’]ﬁﬁﬂﬁ
S SRR IREE T LA BAL S sTER o O TR T i A AL S BT, R S BUR R BALAL
HIFURG | AR A 25T . BRIINEZRAE S RN ISR A 5 I T 2006 4FF1 2008 4F58)5 A 1 (IR
UEZRAEZ I A v 2 5eA 465 )  RIBES RS 5 i BT A ) IR 5 B g 551 ) . 2020 @7 A,
S Z RS EAR AV BREAT 25 T IR T, WA ST AR, XU
a4 g R Y N B VA5 o

SR, P E AL S TEAERFFE R ) s (& 1 R ) |, 2YaTH E4 L 300 3at 2 53 & R HR 51
A TREABTEL, AR SE B A S TR BA R S THUE S TR PRI B ER B Z AL, R, anfa s
Jh b AR A AL 2 DA SR SR A — DR e, A TR B AT AN RERS S B AR
B M EL, 17 HAGS A S DT RE RS L AL A I TE AR BEA ) 2 0 R RAR A AT A 32 3 f i vty
I, XA FEA L AR IR 2 B A At 2 SRR B AT R AES A A FlAL S AR AR

i B #2021 — 11 —24; & E HHF:2022 06 — 11

EE&WA  FR ARRE ST H S 5 R EUR 1 IR B 20 AR AR 5T 7 (71904115)

EEB N AR (1989— ), L& WIEF T, S5 | PHRGAC K0 S B g B B2 AR 95 7 1) S RS BOR Al
FESTE; BRI (1996— ) B3 TTFEME S A R KF & B Bt P50 2 B9 0 1) S el AL 45 34T



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

PRI | B TR 2% om0 %
IR 2 TAT RS B Z T T8 2010- %
HIBFFE, — LA, A RS E X 2018 %,
Wit ST B TR, A SR 2007 %
KERHC) B A2 ekl 206 2
FACS) 4 AL AN SR X 2015 2
WP 2 BT LA (R, B AR B 2014 Z
LI HOE MR R 28 2
SRS TSR AR it 7 -~ Z

LTI O SO FFAERT o

AR SRR, AR 7

BN A 2 X IR T 6 AN 2 i 2 ——————————

0 5 10 15 20 25 30 35 40

HFORHBIERE I B LMES B —
AT TCIL Y, 58 T I A 25 7 11 ) B 1 2009—2020 4 ¥ B 4 1k 300 &AL AL EIEH
AR, 1S — R v [ R € B T FHE R R 2020 F( F B A kAL A AR R IR
TR, T g SO e S 28 I 4 S
WP TG SRR IR T 75 2 D S T A 2R o T R T AR

SESA A, SCHI T B 5 Al & e BB ARSG . R SCHTR T A B A Al & Stk 1 R4
FOBRIE T A Ml 2 B SCRH ST B AR TR R 22, AP (O S i Aol , 2 SCHI T PRl A, 7E8LA
(9 SCHR Y, A TIPS D7 TETPEAG T AR SCHIIRTT A9 o P25 R4, — 5 T, R A AR SE T S
IRTTXE 2T R LSRG R 5 55— T, BV AR BE R T AT SO I T G B0 A A 7k 11
SR, QAP HETS T AMAST B T BE T A ARINT B DG SO TT B 1 P R o
At S TAERY M . SCHIIRTT PR AT 5, Bt —FhiA A, o —Fh eyl HRRTE T,
—J7 T, SCHTTAR S PR 35 48 R B IWOME B v o 3t 07 B DS 4 i H AR, X bR e i AL I 4 1Y)
21775 05— 7T, SCHI AR S AT BE R A M SRR 208, TR, SCHASR T A i e T R A R
WIE AT 17 WA REE W B4 X H AP Rzl R 47 X SRR SIS UERAR

S TAMPAE BRI AT A B 1 O EH , 5 | AR Al AR A 2 T4 SERIE ST (B T,
AR 2 RIS, it AR SCRIFH 2010—2019 4R [ A BB T2 B8 , 88 T SCAbR T %
At 2T Z ) PRI AL AR S Btk . A SCRYBIE Z A TE T (1) TERFR N A b B T3¢
BH ST PP ek — 1 F AR , YU 1 ST A ZS 0 Al At 2 DA R el LKA E FIAILEEL, A BT B A SC Ak
MPFERFS A T HE XL, (2) Rk L, S UM ST AL & DT AN R, A8 SO B X0
2243 3X — PRI 7 2, B A SR, 7 SO By« AR . (3) I T KAl At S THEASE
AR SCHR , I SCRIS T A S AL AT Z A C R A B Tkl 2 5 ia SO F BB 154t 2
T

AR SCEER LT 58 ZFR 5300 1 b T 2w A ST R T S SO T X Al A 2 TR AR T
FOVE AL, JF 52 T AR R AR SR G 5 26 = BB e B 4 vk SR TE G T ; 55 DU & 702 SRS
R, A FERAE R | %‘ﬁrﬁu&ﬁﬁim’ﬂ“ S5 TR 3 DU A2 e AL 1) £ B8 E— 20 A BT 1 SO I
Fﬁﬂ:Lﬂfﬁn{ S A AL THT Y 5 IS 24518 5 BUR L.

—. ERANHE SRR

(—) LA AR E Ao A2 T8 Bl

OSSR T A4 o 3 T 7 BT ) S IS, 2 e Rk i v B R ik Py 2 IR WL . 5

HABR LA STt 7 DIl ) | B SR )L =t RS RN T 52 4 . TEIXRERYSEFHIREE T, Il A 24



(SN W AR T AR AL BATD?

BT ST TS S B BRI WS BT R AR e SR A TS PEAG . Aula and Harmaakorpi'™®
X T ORI ST 2 W, B e 7 5 T AR T X 4y, AR AR IR R, Ak SO
YT RS I AR AR B B, ST S5 2 F IR ATE R I VE R A BFoE 2B, R i =
AT B TR ABRIE 3 SRR (H R T R Rl el 0, 3o 7 28 T RE XS Al A7 e
K RAERZ I

2 By IN R BRI IA S  #E 23 B ] T AT 5 Hopt 25 B 0y — B0 2l T ) T3 4 S 4 okt
SBUIALL, Baer et al. " TSR, BB AY L 275 2E REAS A 7R X S0 20 T A 1 B3 T R Ak
LU E AT DATE I 51 T 2R BB SR AL A SO ] Ul 4 v, T RIS T R T Ry S
A3 T 2 st Al B AT, S A G 3 T )T T I BRI i, A i R i AT R R R AR
W9 &L, 2T 2 1 SCIASR T FR 5, iX Fh 2R 25 119 ) 2 BE S Sl A 5 Ak 5 Yol HE . bAh, £l A 3K
FHATEE S Oy TR UM RAE 2 ] X Al A7 38 2 M AT PR 02 — i, £l Ak 2 2 e) 77
T S A TR RR U A BRIE 3224 Bt 2 S kel T el 28 i 34 AU B Al -t 25 ATE 71
ST AT MBS 5 T AR IREE SR E %, G il LAk ) 5 — T i, BUR
FESCIAS T AP pR i rh  ZERRE ST A 1 T AR R B T 5 WS A SRS TR R iR SRRt T —
AR, B AT LN HE AR IRAR I BB A A U X Al AT A R PR R S 2K, IeAh £
WA FFEERE T A2 TAT M) 22 0 25 AH 56 AR B BB U (15 5 LA SR fiffaz 78 AU , G2 it Al ) BUOR AN 2
P B, A T SRAR AR B0y AR A 384 S M B B AT, SRk F SC AT (P b BT
1k A LA g3, ARDXT 5 BOR R4 T R A, R 2 1 S B Bk TR oK

WAL, AT 2F I X 4 792 5208 FIIEI RN AR 5T, RS2 T [ 587 25 %6 [ B I 0 T 3 ) 1 G 5
e, BRI A ok PR B AR ] ) 2N RN Lok 1A 7R 5 A 22 [ K 8 ) HoAT A BE 7, AT 2
I BT BT REE Y L BRI ARSI R, A ST T 44 BALBE A% Ay 38 T 47 ofe LA 9 75 25 iAol AR
ST TR ZE ARG B T L [ B T AT O SR Rt A T R S A IR T A B 1 B %
B, Eht m At 00, Pk, A ST A R SR A B 1,

B 1. b T2 BRI T S S T A B TR A A S DA

(=) RT3 3 vk 4 b Ak & G AR 09 4F A AL

AL S TR VRAN T Al = AOC RAM | B W48 AN 78 36 S5 B b, R A RIS+ 2 SCiAt & &
TP R SRR 78 Fox et al. " INA S FEHSTT AT LIGE a4 T BN ARk A1 DA B i
SR I DU T o BB A AT e TR AR R BB UG 3 i SCHR IR T 1 A AR A O T A Al 4 23
TAEMBATEAL T B 1MLl

AN AT, 1 T7 BURF BN R S sh Al 4t S T AT R Y 2 2R, IR A B g 1720 A
Al a2 TR K AL H K, AR BUR A% 1 56 £ 2 M 7 BURUR A I R P A S SRR R 2 —
. RV -5 UG RS AR S 36 1A FNTATR I B8 L R BB TAERL I i e sh R At S T84 . AR
AT R e IR R R R A L B AT A S AT O N — 1 SO Y
PEE T A o BUR A e I B i s s Ak A R A S A B AT A S 54T, — T T, 2003 A&
A W YL BR JRy 22 38 R 2T SO I AT BRI i e BN — TS RS S R R LSy X
A PE H ST Bh BT AS LA 10 2% 125 33 b ASU % 3 R 18 2 b T IO 3R BRCSC W 38 T FR 5 B9 3
T3 —J5 I, SCHIR T PP 25 Rt S b 5 O A AR K I R ikt by B — 23 7E SO
T R A B AR AR DGR TTA A o, I il R A R R T R B I r MBS B HILE]
THIRBIG R RGETLT 5 TR O sFE M T A ™ ek 5 B — e ek T
A X EAE B I LA IS G4 S TR AT M N L& 3

MR HTRFE , Al 2 A B AR R A T4 s T34, IO TR 25 AH DG e 5 o e — X T4
MPIETE AR EE AR AUE BIHLE AT AR s BN XS RN ZE 5 A, g il B HLAE , 51 Al A
PP EME ™ S EE SR Z0 A T8 e ] S PREAT B M AR I M AR R T




JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

MV ZORE R PR 0 AR SO T A e AR v 3t ORI i P T N R Ak R
P, — 7T TEA RN F hIr e RS HAL ST S E AL B, MUk S K NTER &
YRR, WO A b ZERE 7 JE TR AED] | 3855 Alb 58 8 B (0 2R 2 BRI i e Jg s Oy — T, RV S Ik ol g i
IZ T3 T AL AT AT TR (FL ] s bl Ot R O J o LRSS ] 247 4l 5 1A 23 S e it
R ARG , AL BE TR A E R WO A BT AL R

g5 LR M A SEEOR N A JEAT B O AR R S5 G AR 19— o AT T2 AH SR A I AR
W 2R A 2t RIS AR T B T S it %) W Al SRS s B VR 3k R R R 2R 1 P A
A TR DB A 7 X EH Tkt & 504E, it AR SCREH R 2

B 2 2 SCHA IR T P 35 B30 A0 5 Ak 71 W45 1R 0 DL R M B 38 & Al A Aok AR 1 Alb At 25 5%
ERIOE 54

=, HiRE. . FEEHER ST

(—) #IE 2R

ACLL 2010—2019 4EHE A B BT A mVE AR IF AFITHIR AR T il 4k 2552 AE 0 BdE . 7EA4
SCHIREASIH N A FA R B SR T IR TG 3l AR SCRFER — 2258 Ttk ) ST T A 24 SR A
i, TR A HER ST T 7 4% B 5 T8 R A ER AR VC I . AR SC 2 e DA AR 4493 B e 78 2010—2019
AR T TR BRSO Tl At S SRR AR S 2010 47 B Z I ol 1 B B 42T
BE] 2020 4 (H5 R E] 2020 4 SCHHZE SR AR T B0 SCHHIR 4% 5 I UK B BORRON A 30

Al Y AT B LA B A 000 55 B s R ) IR 28 ¢ (CSMAR) 8040 2, 5 ZE A BH I 2, AR SO BR T
ST .PT 4Rl LRES IS X EEI 55 F8 bR ELRL R IR B Al , DA A Aol . RIS, S T B it (L
XF [ A B SR B2 i, AR SCAR XS A SRR ST T 1R 1% B4R AL, DLR Feas SRS fil:

HILTH 2 5 A 53 1k B b E RS8R I 55 F- &5 (CNRDS) DL KBEN 25 N gl ) i g i s 5, %
FEF AN HTTE Sl — AT 2% X LA TR0 (438 27, PR, 3 7 24 lb 5 HL A S B0 0 5 RS # L &1
B FFIRRE ST X SR A ZORE WA T A Sk, AR SCS IR ORI 5 g,
CNRDS Al J2 11 14 H i & FIERAE b ol AP A BRAS &, 59— HILI AR o0 W4 R 7, AR b X
T A ALK TR R B W X 52 PT el & T I A = P WA TR 7 25 B B0 PR, A SC LB 20 46 N i
il R T S A A b R A A S AR AR 2 B AR 3 T R AT, A SCHE SR A s i
SCRE 1A T AR S OB ST i BRI AR T A0 8 B ST 34 3 e BE T T 2017—2019 4R T 4k
FRE, B 28 1 2010—2019 4F A AR BdiE , 1528 w2 s A VTR

(=) AT &

SCEASRTT A PEBE T 2 T A0 PR bR v, I FLal i 8 37 R s AL DL PR BRI 2R . 5 A BE SC
ST 22 T DA B A R A 3 SCHA A T AR 38 T AR LG, 122 DX A A b T 32 3 AR 385 R0y mT BE 23 7= A 25 53 it
RFRA A IR 2250 (7 P VA X R 22 S 4RI T SRR ST 933 . 528 Liu and Mao"™® M35 , 45 3¢
3 o T (] AR AR AR TR A 3 SR Ak T 44 B — i 3 T R Al A 2 TEAT BRI AR, T
BN SRR

CSR, = a, + B,Post, x Treat, + AX, + Tyar + Mipgry + €5 (1)

Horfr, CSR R4l & 53 4%, Post ARFRHEA 1T 28wl BT 4 3k i R A5 SC B 3R T FR 5 1) el ) 2% o
Treat 2Ky F T3 i) FITAE 38T A2 75 A0 A ST T 24 B PR AR S s R IF T] DX R) PN 5 B T 2 vl Pl 3 it
AT SCHHIR T 24 50 0 Trear 104 1, A W O [RIRE 25 7RSS ¢ 4F BT 28 W) PRFE s it Ak 1 SCHII T 44
B LA R LS 0 1, AR 0 X S Pl A8 &, AR ¢ A 3 SRR T RN A L T, F1 g, 73 900AK
AT ] (7] 2 Rz Al 1 5 B8O

(=) T8

1. FA R it &5 (CSR)

ZIER AL TR TAR Rz B AR 8 4 lk A 2 SR RO R 4 FEAR R LR, B




TR K WAL T AR R AT ?

AWM RACERAE , B, A S AR T RN Al At 2 TR B | 280 32 SR AR 54T | L T334 36
BTHE AL TUE L AN R P RN T s A T 5 T TR PEA AL A 2 TTE S e R T
A PSR BERE 2RI A R R4 03 T AL R 45 5 T R B, TR i B A A5 B

2. HZE & T2 (Treat x Post)

ARSCAR BT SCRA ST P e X — HE SR A AR SE I, A iy A R R AR AR e A [ SR T 4 3
AEPFRE— I, FRATTA SO R AR TR DGR IR TT 44 5, BT A AR S0 BT O IF S S, K DA SRR I T
3T VE AL SR AR PPE b SCIA IR TT B3k iV Sy o BR AL, O R B 5 1w A R B s AR T I

AR & (Trear) BEE L ACFRAL IR T E R 1, X REZE R 0, BUR i 28 & Post B2 WU 44 B
ATEAEG Gty T B0 I 02, 3 5 R o LU A3 T 70 4048 00 B Sl B T SCRHIA T 2% 5 % i, T84T
W X SEAE Y E A O, DL R i Al UK ®1 HRMEGEITER
L Al BRI RRMEE BUMA ROKME s
3. Pl CSR 24641 24.412 16.352 -18.450 90.870 21.790
S AT TN RA RS, 1w 24641 0.802 0.399 0.000 1.000 1.000
é%%f)hﬁic@( Tt ATIREL  Post 24641 0.725 0.447 0.000 1.000 1.000
T MBI % R (Lev) ZF# (Roa) . Topholder 24618 35.456 15.142 8.800 75.840 33.570
RIS Topholder) S ] Lev 24641  0.424  0.212  0.047 0.892 0.415
Undepend) ol 9B (Lnasset) LA fzzm ij Zji 2Oé (?024 (1). (3);5)‘: 190.418890 2()6 109090 20£ 083390
B RO A IR Establish) “54F 2 B Independ 24574 0.374  0.053 0.333  0.571  0.333
Arig DA RS R T pyapiion 24641 16.961 5.731 1.000 61.000 17.000
o 2 1 MRS
M, LIRS F2 XBHAEmISUHSEEHZESH
T SEXT SO T PERE 52 0 Ml A+ 25 54T (Y HE 4[] 1 . (0 (2)
PEAT T 43T, SR JG e AN TRl M o A L % M X ) S I CSR CSR
PESMT B I TR R 7 bk AR B R K Treaxpos 008 09890
‘ (0.2421)  (0.2181)
(—) Afw)a 0.0393 "
%ézﬁﬁTXXm@i;ﬁ ST T XAl A 2 T Topholder (0.0065)
TR B HEAfl [ 22 565 (1) SUARNSE (2) S5 M R 76127
/\'?JJH/\%""FE'J/*E'ZFE’J B AT LUE Y, SCHA SR T R (0.5597)
PRl A 23 5 AT B9 5 00 1 U R B4 R 1,999 8. Roa 8(01' 09986662'>
0.933 9, HIYTE 1% /KT B2 M IE , R SCHA SR i 4 3667
PARE T Al A 2SRRI BB T A (0.0970)
FER TR PERE A SCRA IR TT I il 7 — o R LR T 4l Independ 1.5200
AN TR, £ HE 7 AR ST R B A7, TRATTRO M 1 7 (1.7174)
B TUESE, Establish ?'()?191792)
(=) FREsH 23.0527"  —75.2945"™
1. AR B S B e —eon (0.1901)  (2.1410)
AT IEA AR 2 S R A Sy WA ey fn W 24641 24572
UL, N 3 AR (1) RIS (2) KA, A St IO Yes Yes
B G SRR REOY 1 1048, g 1oy DIV e e

AR W35 0 IE, w6 EE EA A 2 X —g5 R

A RESE AR TR B A ol , EA Al X6 e 77 50O 9 By f o B R 1% (10% A2
HAE TR, A Al 1 P AUOE 2R [F TR AL, BURF S5%EREFRAKTFTRE, 5 A HRBEMEAR
AR T F A B 74 23 (E, e A bR zs e B




JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

ﬁ“” lﬁ’ﬁ Tiﬁﬂii}ﬂzﬂiiﬂ?ﬁﬁﬁqﬂ,ﬁﬁﬂﬁﬁ%?ﬂﬁﬁﬁ%iﬂﬂﬁﬁE‘Jé’a%jﬁEEJ(,ﬂﬁﬂfﬁﬂ

2. N rvwm;—m Fﬂ

— BT AR T ANA R K FIAERURE 2R 68 1 55 5 T AR, DRI, 2 AR R Wl i A2 1
ER N A TLAE AT AT, Sk, FRATRA Y 9877 19 b A B0 R o 24K 4 , 64T
SAARIE, FR 3 H 511 (3) F15 (4) BEE SRR E A8 AL ST TR KA "I RVNA " 42 5348
W IE  EXT R A FIMME R R, XS5 IR TUHA— 2,

3. AS[R)HIX ) S b

2 T8 B AR R M X 5 v Py R b X 2 5k kR KO I 25 5, AR SCHHIR T 225 A ok B I R
SOV AT REAL 2 22 55, A It , FRATTAR 2wl JUT Ak s B 57 B8R HL A3 SR ZR S M DX A PP P R b X, AR
3 HHI(5) FF(6) ML RKH , AL SCHI I T T GE AR 2 2R HB A DX 78 36k T i A ol Ak 2 5 AT A 4
e W BE Y PR R E SCEH T PP RE A R v AR Sl XU A o R R T R ) WA RO, AT
Iy At 2SR BATI R T

®3 XHAHHNEUHSRELEMBRRE
(1) (2) (3) (4) (5) (6)

2l SOE NSOE Small Big East Other

o o 1.1048 0.3539 0.6809 " 0.8859 " 0.9430 ~0.3305
(0.376 4) (0.2424) (0.2432) (0.3250) (0.2688) (0.3540)
PR AR Yes Yes Yes Yes Yes Yes
_87.4360°°  -52.2738°"  —48.1332"°  -88.5552°" —77.9317°"  —66.1576"

—eom (3.4954) (2.5889) (4.2679) (3.664 1) (2.3752) (3.6085)
L 9274 14 548 12 288 12 284 16 677 7 894
AR Yes Yes Yes Yes Yes Yes
iR EIE3 A Yes Yes Yes Yes Yes Yes
R? 0.1989 0.1700 0.1472 0. 166 2 0.1897 0.1615

VE . wwn vk fm ok B RTE 1% 10% A0 5% 09 RFHERT T RE T N ARBMEBAREE,

(Z) #fbeis

1. “FAT R

AU B Beck et al. ) XF ST PERE R 0 A D A ST AT RO EAT A A TR 56 . — D7 IwT, A5 Ak
FRAL AN R 1 AR A R A — BU 238 8 W 2597 5 vhis B BB R 5 5 o5 — 5 T, SCRH3 T P X
A2 THAT B R e 2 S A AR AL Y, LS A O X DAL BOR P BR22PE A8 KA LS, N
B, FRATTRT SC B3R T PR 52 M Al 4+ S5 TEAT AP A TR SRR B AR AT T AT, 5 R a1 R, Al
VI, 78 SCHR 3T P08 B AT JLAT | B0 A BR8N 1 R B AN I8 35, X 1 BHAE AR A 8 SCBA 3R T 2 A/, 4
BN FRIX BRI RS T A SASEAR — B, 7R S 2447, B0k A BROW AN 3%, T RE ) R A
S, SCIASR T PEE XA b AT 2 TEAT: B R A AE T S RN, . ORI St =2 J5 B LA, RV B 4 A0 1)
SECRA P 3l , A5 SCRH3A T P X Aol A 2 T3 AE A 52 i 2 B T B fa 3 3ot DA T 156 BH T
J7 BUR ORI B B B3 e 2 i, A B e IR T A A, A SR AN AT iR R RS S
WA EE B AT H B,

2. LRI I

g HERR A b A 23 T AT 32 B H A AS RE 08I0 21 1) 3 T 28 R S R A SO S Li e al. V0 BB
T8 35 4 A BR BE AL A B 2 A7 A B 2 AR ] A8 R A R A7 TR) S 4G 565 [) sl P 5 v [ U5 4 JRA O HE R
XF4, [EEE, T3S RE T, A SCR BB LA 500 W A9 77 1, Bl 2 Sk 22 Bt 50 A 50 1



S/ 4 W F AR T kA A T AR B AT 9

SER, X RIS O AR 101 090 R B0 RN Y Bl O MR R R LAY R AU SR LSRG A T
AFRUAR AR T BEALA IR A5 T R R, SR A T RO — AT SR (E L, X RIS
AT A R A T REEFEALIT B A, S 2, BEL B & B BURAEAS T 34 H BUBUR SO0, B 52 /Y BUK
RN AR ST AG T 45 2R o SC B ST 3 2 8 A b A 2 B3 A Y I 1] 52 0 I JE R 1 3t U R B Y

B
-7 u@ o

81 ! 20 1 i
8. | |
! 15 i
NN RN
=] { } 210
=] ‘ o i
§ i 05 1 1
8] | |
. | 00 ‘ ‘ ]
oL r r r ' r r r r r -10 -05 0.0 0.5 1.0
'-5 -4 -3 -2 0 1 2 3 4 5 Estimator
B1 T44%53H5%8 B2 ZRAEE
3. B & T4 BHRUBETE
GBI SR AR, T DR R s i 0 D)
HEAT RS FE R 3 AR 8 | I T R4, A % - Level Leel
AR A Al (9 PR S5 A SR A B C. D E AN EGA R gy poy 01067 0.00837
Wi B SOTRE, RO A T E R (0. ?fj” <°~g‘:8>
FELAEE AR R Al 2 B2 AT B RS (O S BEMEAT 11 . M3k 4 o576 1 osaa
FISE SR | Toie 2 76 A5 RS | SO T ST X isll, —coms (0.0030)  (0.0398)
FHETUER M B E N IE, XE— Ui TRUL T &5 R0 i 24 641 24572
%%@'@ o A R Yes Yes
4. T HAEALTT s} ] 2850 107 Yes Yes
ERASCHF T — B 9145 s it 05 [ 0 DA A & 0.0009  0.0629

iz, (EATH SR T BE A7 AE P9 A P (], 0 2 A b 4 25 54T 5 ) e wx fo ok AR FAE 1%,
TP & Z B B PR S, — 71, R P 28 i Ak 4 10% A2 5% #9 R 5 ok -+ F 234,465 A
PR THE S — 7 T, WA REIE R T AL B BAri 4y AREIEATER,
AT, IR T A A B o AR R AR AT 4 SO T 2@ 25 PRIk, AR SOl FH 9k vl 5 X80V Ay S Ik
() T HAS B LG AR 0] REAFAE (1) N A P )

B i 0 T B AR B A GRS HE LM L A A% 0 S IR G T, 454 b IX A 552 X 8K
i, JUHUE A M R TR ST 0 B AR B R S AR e, SR AR R g | T
LI NIRRT 0 7 B A, MHEAt P 20 SRR, 4% b s X 22 o0 g sl N S L e P
W, B 1) 22 SR IOk i i D0 SRR 2 5 AR AR, A B s A At Bk, AR S A% 0k
A G X 2 e T HAR Y T PR B de /N 3R 1k (2SLS) Al T, Horp 5 X r A 3 i 59
A5y SRR [ S it T B4 i Ui 44 5

FSICM T THAS R ITIEE R, — B BEASTHES 3 WoR 5 KB (Area) it 42 E SCHAIR T HE
HA W5 W IE F ] X — S S AR, —BrBERIAR) F AN 6 777 , 3 K 256 10 WIELE 19 10, UL

DOEMEAIFE A AA AAA AAAA AAAAA HRFIX,



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

WA A7 7 55 T R 4 m) A, — B Befili it
Kleibergen-Paap tk LM Giitim 44 7 T.HAE
RIS 2 B R s, TR S8 LI AR B AR
15 1% WY REHIKE T B2 N IE, H R E
R FEME T A 45 5, 6 W S 3k 552 ) LU
Al At 22 5AE, B OLS A e — e B B
bR A X — AR

F., ImALHE S

RS T A R E B UESE T SCH T Y
PRESS W EAR TV AL S 53T (R SO T
BRI L AL 22 DT 0, e I A
A7 KRR ROHINE . AL, A B
A PRSI M A A T A T 0

T B b A 2 AL 7 A o ] )5 7 e
(IR 5 4 M 0 AR 5 v A KR 1
P AETTRR (1) WO SRR & S J7 R (2) PO R

*®5 IETEMMHITER

AR EL ( 1 ) (2)
/XE s A
BB CSR
0.0025 sk
Area
(0.0000)
2.7144"
Treat x Post
(0.5736)
Pl Voo o
0. 447 4™
_cons
(0.0546)
ML 24572 24572
AP R Ves o
] [F1) 2 i Voo -
Kleib Paap rk LM 3993 ***
eibergen-Paap rl
g i [0.0000]
l 0.147 1 0.1826

VE L owwn | wx ook R KA 1% 10% F0 5% 09 B F

MWARF T RE, 165 A AR MAR AR,

(3)
M, = ¢, + ¢, DID;, + ¢, X, + Tyeur + Migusry T €t (2)
CSR, = &, + &, DID, + M, + &3 X, + Tyeur + Mgy + 4 (3)
Hob,m b A A2 i 4y 6 STRAATITEERT Ml it & AR BB L S AT
SR A ZEKS P RN Hb X () o (1) (2) (3) (4)
T B A , Hib g Es ~ Regulation CSR Entrepreneurship CSR
A (1) ML F6 (1) Treat x Post 1.097 8™ 0.609 1" 0.068 4™ 0.901 3™
IR (2) 51 4h 30 s A 1L (0.0225) (0.2160) (0.0180) (0.2062)
B, TLLE (1) S Regulasion o o5
Treat x Post ) ZEURE NIE, 0.476 2™
A B SC B T R ik T Hy  Entrepreneurship (0.0733)
ﬁﬂ)ﬁx‘_fﬂ:\ﬂk E‘Jﬁl‘%ﬁ%%oﬁ AR & Yes Yes Yes Yes
(2) ST S Treat x Post, 7.560 177 7753097 —10.9713"  —70.0704""
E%%%’Eﬁ%ﬁyﬂjﬂﬂi % (0.2143) (2.0113) (0.1711) (2.1198)
“ e PURIUEIEN 24572 24572 24572 24 572
i&gﬂ}{l@iﬁ T J/J:\ﬂkﬁ'/ﬁ\?ﬁ?’f{ ARV Yes Yes Yes Yes
0.1049 0.1860 0.2447 0.186 5

4R e, IR B, NS (3) s R

(4) FIRERRF , STV
TERE P B A T Ak K
R T A SRS o I 3 42

VE ks wx ook SR RTE 1% 0% A 5% R EHERTFTER FEFTA
H AEAE PEAR AR TR

THT AP A 2T R IRES IS TR SCSR T (14 310 T 83 o A b RS ORI 708 4 3k A PIL il 4

BT A ST XA R TR AT 2,

N ERERREN

ST A PP 2 HP e BOUR A IS R T AR RSl T 3 B 4 T 3uk i it B A B2 T B, S )
I, 7ESCHT T B i i v 98 A | R AR SO 5 9 3l 4548 B A R e R Ao lloks 11 B i 22
A PR T AR 2 S B0 R R AR Al v S T A B AR AN AT A 2 ST AR R R T
AP A S T AR R £ R, A B S Sliia B, A ] BE S A 2 R 5 5 Al A A A S (]



(SN W AR T AR AL BATD?

WA E AR o RN, SCEAIR T A8 S 1 X il A 25 03 AT A9 52 M 98 T8 Ane] |, 75 B R4 T 450 R SRR

AICE H 2010—2019 AFrp R A B b2 /) B9 AR Zs i FH 22 30000 22 43 10 5 4 4 ST
A PP E A HE A SRS U T T2 W) A ST R PR S SCHI T b kb S TEAT R, BT
BRI, L2 BT T S SR IR T AT B TR T At 2 TR, E AN ISKF 1A AU A
Wrdl g o SR R I X R AN AE A Al R R DA AR L X B A0 e, BT R TE
TR PERE A SCHAIR T AN N R & 1 Al ok #f, Ty ELRR AR T by BORE B AR e, T4 T T
b at &5

FET UL B Hrasie , AR SCNBUR FIAE AN A BE 32 0 A0 R BOR EE . (1) BUR R AT F HE 3 S IR
B, A ST B TRIRE 0, it S TR BT E AT BUN “ IR Z FHEBRE S
R KIS A AR LA BUR A 2, ARG A 7 P A H b 3 B AR G 1R T R BE B A
RORHE . P 6 T S BURFITT 3, 2™ A A5 SCHIIR T AP AR v | 7™ 2B Hh AL Al S 4ng T
TR BT T 7 25 R B A AT 6 TR T BOM I 5, B SCHA I T i 5 Al & R SR IR
K XA S TR AT R AT Al 25 7 AH G A BOR O 2L, Blih 4malb 2 5 S 3T i B g T4 kB
TE LAY ) 75 5 4E 23R 25 X0 BRI TET . (2) Al 1 19 5 SO A A ) A Aol 5 B ) B v, 1 5
H B AR E M SRR, — 5 T, A AR 37 32 N F B R, BT 7R 3k T R A R G & R ) B S
P IR SO T R R Aol Y A e A LS AR A5 B, TR R OR b NG R D5 — 5 T, Al
Xof BESC IS T bR B A B BRI AT R T IRE R 51 TR A N R B, AR i S SO T 1 )
AR, F ST AR DG i BERLE , T S0 38 T 75 25 5 Al A+ & SRRl — 1R 1 H AR

BE .

[1]2=¥446 , BIAR  E R, PERE S STET B2 T]. SR 2016(9) 136 — 148.

(2] RIBEBE , 254, 2104, 45, R EL AT S TR S 20200 M. b5 4L S RHASCHk H ARk ,2020.

[3]LINS K V, SERVAES H, TAMAYO A. Social capital , trust, and firm performance: the value of corporate social responsibility
during the financial crisis[ J]. The journal of finance, 2017,72(4) ; 1785 — 1824.

[4]DENG X, KANG J, LOW B S. Corporate social responsibility and stakeholder value maximization : evidence from mergers
[J]. Journal of financial economics, 2013,110(1) ; 87 —109.

[ST3RAN, 2. Al ZORTRI Al AL 22 AT A 520 - 0 RS I TR VE I LD . W B9, 2014 (6) 129 — 137.

(6] B g, FiExk, ki 1. o PR = AR 30 71 5 4l 23 53 A —— 51 By i) i J2 AR Bir 1] 2 [ 0], W 498 PA 2021
(4) :94 - 105.

(712503 B, 45 JE BIE7 H A Tt ST EEITY —2TF AR ETARNEERET].
LA 2020(11) 156 —72.

[8 1L emy , 3052, Wi, 2R St & TR [T]. M2 A ,2020(10) .64 —74.

(9] B, BUF MBS RS A ST [ 1], M 0F5T,2021 (1) .83 —95.

[10]CHEN S, CHEN Y, JEBRAN K. Trust and corporate social responsibility; from expected utility and social normative
perspective[ J]. Journal of business research, 2021,134(4) : 518 —530.

[ 11 INETE SRR AR, OAASE A B S AL STt —— B TRl e iR BE v B ARSI 1] A 4,2020(2) <125 - 137.

[12]DELGADO-GARCIA J B, DE QUEVEDO-PUENTE E, BLANCO-MAZAGATOS V. The impact of city reputation on city
performance[ J]. Regional studies, 2017,52(8) ; 1098 — 1110.

[ 13 IS, SRR, P SC, A5 Sty A ik T 3Tt A Sy —— & T A SC I UE B ARSI AT [ 1], WM&
57,2021 (1) ;32 - 46.

[ 14 DX X% B SR ST X6F 72 M0 285 ) T 20 114 5 Wi 3550 8 A0F 5
5%,2021 (1) ;43 —55.

K ST PRE A H SRS [0 ] 7l &2 B



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

[1S AR i UG, 45 SR 0 ) o 2 T 2 SO T B BE A U b st Ak Al sl [0 7 & 35T
2021(2) ;71 —84.

[16 ] A4, FRERT , Epi. ST L] LU #E 57 3 T3 I A7 ——k B T A HE B AR SBR[ )], = Ik 25
7% ,2021(3) :43 - 56.

[ 17 VAR IR, RIS 3T A S v [ 22 38 BT G LR — S50 BT [ ] 2% 201842 ,2018(8) 159 — 64.

[18 JAULA P, HARMAAKORPI V. An innovative milieu-a view on regional reputation building: case study of the Lahti urban
region[ J]. Regional studies, 2008 ,42(4) ; 523 —538.

[19]BAER M D, BUNDY J, GARUD N, et al. The benefits and burdens of organizational reputation for employee well-being:
a conservation of resources approach[ J]. Personnel psychology, 2018,71(4) : 571 —595.

[20]ZHANG C, LIU Q, GE G, et al. The impact of government intervention on corporate environmental performance:
evidence from China’s national civilized city award[ J/OL]. Finance research letters, 2022, [ 2022 —0719]. https://
www. sciencedirect. com/science/article/abs/pii/S1544612319307275.

[21 ]MATTEN D, MOON J. “Implicit” and “Explicit” CSR; a conceptual framework for a comparative understanding of
corporate social responsibility[ J]. Academy of management review, 2008 ,33(2) : 404 —424.

[22 ) AR, R R AL S BT S AR TR 2B A B S 200 /T[], HEAR 5% ,2011(9) £ 138 — 159.

(23] FHAR, SRR B3N, LT BORAINE 1 At S5 S A B ARIH )], %Jﬁﬁﬁﬂ% 2021(3) ;544 —555.

[24]11 C, SHENKAR O, NEWBURRY W E, et al. How country reputation differentials influence market reaction to
international acquisitions[ J]. Journal of management studies, 2021,58(6) : 1609 — 1639.

[25]FOX T, WARD H, HOWARD B. Public sector roles in strengthening corporate social responsibility: a baseline study
[M]. Washington: The World Bank, 2002.

[26 | TEAF 2648 287 M5 BURHE SN Al A 23 B AT A HH A R AR AL 98— J T v B (7l (DX GRS A AR 4 i 1
LLE AT ] WL R 2 i (A SCHE S FE2EAR) ,2021(3) 2208 —223.

[27 XBEZs Al Je. Ak At 25 T2 A2 30 h R BORVE RIBFSE ). " EATBUE 3 ,2010(11) 145 —48.

[28 Vb2, JRIAEMS. JE 2B SR R T8 5 2 Ui K —— i 1 F%E 56 4 [ SCHIRTT (4 3B [ )] W22 ) jUE 52, 2020
(7):3-13.

[29 14K T BATT BRAE. I0TTi SCBH R A k8l 1 Al i i det & g 7 —— L F IR R 558 5 AR A [ 0. 7=k 22 3 oF
5%,2019(6) ;27 —38.

[30]DOLAN S L, GARCIA S. Managing by values: cultural redesign for strategic organizational change at the dawn of the
twenty-first century[ J]. Journal of management development, 2002,21(2): 101 —117.

[31]NORTH D C. Institution[ J]. Journal of economic perspectives, 1991,5(1); 97 —112.

[ 32 ] 70 B i, R (IR B . LA R Bl STAEABUR M 1], A TBOTE ,2012(2) 120 - 145.

[33]TRUBEK D M, TRUBEK L G. New governance and legal regulation: complementarity, rivalry or transformation|[ J].
Columbia journal of European law, 200713 ; 539 —564.

[34 250, XN FEM. b S MR TR 2R AR T e [J]. £5F8,2020(1) 1131 - 145.

(35 Shi%tim, EMim, k525 WA BTA R s i 2 ) ] HE 2855 ,2015(7) :5 —20.

[36]LIU Y, MAO J. How do tax incentives affect investment and productivity? Firm-level evidence from China[J]. American
economic journal; economic policy, 2019,11(3) ; 261 —291.

[37 % 4. BA B GRT ] LBEE ,2021(7) 48 - 53.

[38]BECK T, LEVINE R, LEVKOV A. Big bad banks? The winners and losers from bank deregulation in the United States
[J]. The journal of finance, 2010,65(5) :1637 — 1667.

[39]LI P, LUY, WANG J. Does flattening government improve economic performance? Evidence from China[ J]. Journal of
development economics, 2016,123(C) ; 18 —37.



(SN W AR T AR AL BATD?

(40 ] IREBE, ok T 2R, 5 PR A SRR P S L F [ T ] OB ,2004(5) 1614 —620.
(41 TXFHFBE, e, E DA 2 TR A i B IR0 . T b S AR ST EUR S R [ )], B a4 K 2E2
#2,2018(1) ;77 — 88.
(EEHE. TIRE; FEXRT BRH)

Does City Reputation Promote Corporate Social Responsibility

Fulfillment? Natural Experiment from Civilized City Selection

XU Huange', CHEN Bo’

(1. School of Public Administration, Southwest Jiaotong University, Chengdu 610031, China;
2. School of Economics, Jinan University, Guangzhou 510632, China)

Abstract ; City reputation is an intangible asset that can bring opportunities for city development and promote recognition
and loyalty among stakeholders within a city. However, there are few empirical studies on the consequences of city reputation.
Can the selection of civilized cities, as the golden signboard of the comprehensive city designation, bring about the “reputation
effect” 7 Based on the data of A-share listed companies from 2010 to 2019, using the difference-in-difference method and taking
the selection of civilized city as a quasi-natural experiment, this paper examines the impact of location of listed companies being
selected as a civilized city on corporate social responsibility. The study illustrates that location of listed companies being
selected as a civilized city strengthens corporate social responsibility, and this trend shows continuous strengthening in the long
run. The effect of being selected as a civilized city on CSR is more obvious in state-owned enterprises and in the eastern region.
Further mechanism analysis shows that the selection of civilized cities enhances CSR mainly by stimulating entrepreneurship
from inside and strengthening institutional regulation from outside. A series of robustiness operations such as placebo tests
support the findings of this paper.

Key words: city reputation; selection of civilized cities; corporate social responsibility( CSR) ; difference-in-difference
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Development Strategy, Banking Structure and Income Distribution .

Based on the Perspective of New Structural Economics

XIONG Debin'*, YANG Di'
(1. School of Economics, Guizhou University, Guiyang 550000, China;
2. Center for the Application and Research of Marxist Economics, Guizhou University, Guiyang 550000, China)

Abstract; Common prosperity is a common expectation of the people and a major historical mission on the new journey of
building a modern and powerful socialist country in an all-round way. To solidly promote common prosperity and give play to
the important role of small and medium-sized enterprises in narrowing the urban-rural income gap, this paper builds a
theoretical and logical mechanism for the development strategy and banking structure to influence the urban-rural income gap
based on the perspective of new structural economics. The study shows that, following the development strategy of comparative
advantage, the banking structure with small and medium banks as the mainstay has a direct effect on narrowing the income gap
between urban and rural areas. By promoting the development of small and medium-sized enterprises, they will have an indirect
negative impact on the urban-rural income gap. The influence of development strategy and banking structure on the urban-rural
income gap is significantly heterogeneous in different regions. Development strategies that violate comparative advantages in the
western region have the most significant effect on the expansion of the urban-rural income gap, while the banking structure
dominated by small and medium-sized banks in the eastern region has the most strong negative driving effect on urban-rural
income gap.

Key words : urban-rural income gap; development strategy; banking structure; development level of SMEs



