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Does Managerial Myopia Affect Corporate Social Responsibility? 
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Abstract: Previous literature has shown that managerial myopia seriously affects a company's 

long-term growth strategy and harms investors' interests. However, no research has been conducted 

on whether and what kind of impact it has on the fulfillment of corporate social responsibility. Based 

on this, taking Shanghai and Shenzhen A-share listed companies from 2010 to 2020 as the research 

sample, this paper empirically investigates the impact of managerial myopia on the performance 

level of CSR. The results show that managerial myopia is negatively and significantly related to 

CSR, and managerial myopia reduces the level of CSR fulfillment. After a series of robustness tests, 

the above results have not changed substantially. Further research shows that the greater the 

performance pressure, the more obvious the negative impact of managerial myopia on CSR. The 

governance of the board of directors and the board of supervisors and higher analyst coverage can 

restrain the negative impact of managerial myopia on CSR to a certain extent. 

Key Words: Managerial Myopia; Corporate Social Responsibility; Performance Pressure; 

Corporate Governance 
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ѿȁ  

ᴑҙ ᴪ ᴋ ᴑҙ Ὶ қ≠ ̆Ӟ ҹ ȁṽ ֲȁᶫ ȁ

ץ ᴪ ᵣ ᶫ ≠̂Bowmen̆1953[1]̕Davis̆1973[2]̃̆ ᴪ ȁ

Ḡ ҩ Ȃ ȁ Ҋ̆ᴑҙ ᴪ

ᴋ̂Corporate Social Responsibility̆CSR̃҉ ⌠Ὲ ̆ ҹ

ȁ ᴪȁ ⱬȂ ̆ ῀ ᴑҙ ᴪ ᴋ

ꜛᴑҙ ̆Ӟ Ḇ ᴑҙҍ Ȃ 

̂Managerial Myopiã ⱴ῏ ῤ Ҍ ᴑ

ҙ ѿ ẁ ̂Stein 1̆989[3] L̕averty 1̆996[4] Ȃ̃ ҳ ῤȁ ⱬ

ᴪⱴ▲ Ḇ̆ᶏ Ạ₮Ҍ≠ԍᴑҙ ҹȂ20 ҕ 80 ץף ̆

ᵄ ᴪ ₮ ᴑ̆ҙ ᴪ ᴋ ҹԅ ̂Waddock̆

2008̃[5]Ȃ № ᴑҙ ᴪ ᴋᵬҹ ̂Nikolaeva and Bichŏ2011[6]̕

̆2014[7]̃̆ ᴑҙ ᴪ ᴋ ҍ Ⱶ ӊ ῏ ̂Margolis and Walsh̆

2003̃[8]̆ Ḇᶏ ױ ῏ ᴑҙ ᴪ ᴋ ╠ ꜚ Ȃ └׆ ȁ

ץ ҩֲ҈ҩ ᴑҙ ᴪ ᴋ ̂ ↔ ̆2018̃[9]̆ῒҬ̆

ҩֲ Һ ԍᴑҙ ֲ ᴑҙ ᴪ ᴋ

̆ ᴇṿ ȁ Һ Ȃ ̆

ⱬȁ ⱬ ᴇṿ ᴪ ῒ ׆̆ꜚ ᴑҙ ҹ̂Hambrick 

and Mason̆1984̃[10]Ȃ Ӈ̆ ᵬҹѿ ῤ ȁ ̆ ᴪ

ᴑҙ ᴪ ᴋ̙ ῒ̆ ᴪ ֓ ᵬ ̙ ֓

ᴪ ᴋ ΐ ӈ̆ ̆ Ḇ ᴑҙ ᴪ ᴋ ΐ

ӈȂ 

ԍ ̆ ץ 2010 2020 A ҉ Ὲ ᵬҹ ̆Ṣꜛ

̆ ԅ ᴑҙ ᴪ ᴋ Ȃ ̆

ҍᴑҙ ᴪ ᴋ ῏῏ ̆ ᵞԅᴑҙ ᴪ ᴋ Ȃ ѿ

̆ҙ ȁῤ ԅ ᵬ Ȃΐᵣ ̆ᴑҙ ҙ

ⱬ ̆ ᴑҙ ᴪ ᴋ ᴪ ⱴ ̕ Ԋᴪҍ Ԋᴪ ȁ

№ ῏ ѿ └ ᴑҙ ᴪ ᴋ Ȃ 
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ҹ̔ ѿ̆ץ ̆ Ҥ ԅᴑҙ

̆ ԅ ≠ Ȃp ῒҍᴑҙ ᴪ ᴋ ῏῏

Ȃ ҉ ̆ ԅ ѿ ̆ ԅ

ҹ Ȃ ԋ̆ ү ԅ ̆ ₮

ᴑҙ ᴪ ᴋ ꜚ ̆ ԅᴑҙ ᴪ ᴋ ╠ ҹ̆ᴑҙ

ᶫԅ Ȃ ҈̆ ԅῈ ҙ ȁῤ ҍᴑҙ ᴪ ᴋ῏

ᵬ ̆ҹῈ ᴪҺӈȁⱴ ᴑҙ ᴪ ᴋ ᶫԅ Ȃ 

ᵩ Ҋ̔ ԋ №ҹ ̕ ҈ №ҹ № ҍ Ẋ ̕ №ҹ

̕ ԓ №ҹ № ̕ Έ №ҹ ẫ ̕ ҂ №ҹ ѿ ̆

ԅҙ ⱬȁ Ԋᴪҍ Ԋᴪ № ῏ ᵬ ̕ ̆ ῃ

ԅ Ȃ 

ԋȁ  

̂ѿ̃  

Ҍ ֲ ȁ ץ ҹꜚ Ҍѿ ׆̆ ᴪ

ֲ ᵥ ȁ ‗ ᵬ ̂Mosakowski and Earley̆2000̃[11]ȂῒҬ̆

ԅ ̆ ѿ ῤ ȁ ȁ ̂

2̆021̃[12]Ȃ ҹ Ҍ ῀̆ᵬҹѿ ῏ԍ ῤ ̆

Ӟ ױ Ȃ Һ Ҭԍ ֟ ̂ ῤ

̃ ң Ȃ 

ҳ ῤȁ ⱬ Һ ̂ ̆2017̃[5]Ȃῤ ⱬ

̆ ᴪ₮ԍⱴ ȁ ҙῤ Ԉⱬ ֲ ᵀṿ

̆ ᴑҙ ҙ ̆ ᶏ ֲҌ῏ Ⱶҙ ’Ҋ̆

Ӟ ᴪ≠ Ḥ ᴨלẠ₮ ҹ ᴑҙ ≠ ̂Narayanan 1̆985̃[14]Ȃ

ⱬҺ ȂShleifer and Vishnŷ 1990̃[15] ₮̆ ֟ ≠

̆₮ԍ ̆ ᴪ ᾧ ֟ ≠̆ Ӟ ֟

ᴇץ ᴑҙᴇṿ ᵞᵀ ӊѿȂ ҹԅ ⌠ҙ ‰̆

ᵝ̆ ᵞ ȁ ȁ Ὶ ᴪ̆ ׆ ̂Stein 1̆988[16]̕

Shleifer and Vishny 1̆990[15] B̕ushee 1̆998[17]̕ 2̆012[18]̕ 2̆012[19] Ȃ̃ 
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ѿ ̆ ױ ҹ Һ ԍ ᴑҙ

Ȃ ҹ ҙ ᴇ Ҍ Ὲ ≠

ҹ̆ ȁ Ҍ Ҍ≠ ̂Busheĕ

1998̃[17]Ȃ ╠ ⌠ᾟ№ ̆ ’Ҋ ᴑҙ ’

̆ ᴪ Ẓ Ȃ ├ ҉ Ὲ Ҍ ̆

Ӟ Ҥ ̂ 2̆012̃[18]̆ ᴪ ѿ Ὲ

̂↔ ̆2006[20]̕ ̆2013[21]̕ ̆2021[22] Ȃ̃ ԍ қ

≠ ⱬ ̆ ̂2013̃[23] ̆ Ҍֽᴪ ᴑҙ

ⱴ̆ ᴪ ᴑҙ ҙ ≠ ⱬ Ȃ 

̂ԋ̃ᴑҙ ᴪ ᴋ 

1924 ̆ Sheldon ᴑҙ׆ ῀ ̆ ԅᴑҙ

ᴋ̆ҹ ᴪ ᶫῈ῍ Ⱶ̆ ᾢ ᴑҙ ᴪ ᴋ ԅ ӈȂᵖ 20 ҕ 50 ף ѿ

῀ ̂Carroll̆1999̃[24]̆ғ Ҭԍᴑҙ ᴪ ᴋῤ Ȃ

╠ ױ ᴑҙ ≠ ῏ ̆ Ὶ қ≠ Ӟ̆ ҹ ȁ

ṽ ֲȁʟ ȁ ץ ᴪ ᵣ ᶫ ≠̂ Bowmen 1̆953[1] D̕avis 1̆973[2] Ȃ̃

20 ҕ 80 ץף ̆ᵄ ᴪ ₮ ̆ᴑҙ ᴪ ᴋ ҹԅ

̆ ԅ ү ̂Waddock̆2008̃[5]Ȃ 

ԍᴑҙ ᴪ ᴋ ̆ ῒҍῈ Ⱶ ѿ ̆ ԋ

῏ ̂Margolis and Walsh̆2003̃[8]̆ ᴑҙ ᴪ ᴋᵬҹ ̂

̆2014̃[7]Ȃ ̆῏ԍᴑҙ ᴪ ᴋ╠ ꜚ ῀̂

↔ 2̆018̃[25]Ȃ ῏ᴑҙ ᴪ ᴋ ̆Һ └׆ ȁ ץ ҩֲ҈ҩ

̂ ↔ ̆2018̃[9]̆ῒҬ̆ҩֲ Һ ԍ ҩֲ

ᴑҙ ᴪ ᴋ ̆ ≢̂Manner̆2010[26]̕ ̆2015[27] ȁ̃

Ḥᴀ̂ ᾣ 2̆016̃[28]ȁ ҹ ̂ 2̆017[29]̕ 2̆020[30]̃

Ȃ ѿ ̆ ȁᴋ ȁ Ӟᴪ ᴑҙ ᴪ ᴋ ҹ֟

̂ ̆2009[31]̕ ᴯ‏ ̆2017[32]̕ ᾠ ̆2018[33] Ȃ̃҉ ᴑҙ׆

ֲ ҩֲ ̆ ῏ԍ ᴇṿ ȁ

Һ Ȃ 

ҹ ȁ ᴪ ῀ ᴧ ̆ № ⌠ֲ ᴪ
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ᴑҙ ᴪ ᴋ ҹ ̆ ḤȂ≠ ᴇṿ Ḥ ̆

McCarthy et al.̂ 2017̃[34] CEO Ḥᴪ ᵞᴑҙ ᴪ ᴋ ̆ ң

῏῏ Ȃ ↔ ̂2018̃[9] ̆҉ ῏ ֞ ԍ A ҉ Ὲ ̆ғῒ

ΐ Ȃ ̂2015̃[35] ̆ ᴑҙҬ̆

Ḥ ᴪḆᶏᴑҙ ᴪ ᴋȂ ̂2020̃[36]Ӟ ΐ ᴑ

ҙ Ԋ Ӟ ᴑҙ ᴪ ᴋȂ 

̆ Һ ᴑҙ ᴪ ᴋ ’ ԍ

̆ Ҍ Ȃ ԍֲ ץ ̆ ῏ ԍ

Ȃ ̆ Ҥ ԅᴑҙ ̆ ԅ ≠ Ȃ

ᵖ ̆ ῒᵬҹᴑҙ ᴪ ᴋ ╠ ̆ ᴑҙ ᴪ ᴋ֟ ΐ

ᵣ Ȃ ̆ Ԋ ᵬҹ ֲ ̆ ԍῒז ≠ ̆ ᴑҙҬ

ⱬ ‗ ̂ 2̆020̃[36]Ȃ ̆ ᴑҙ Ԋ

̆ ᴑҙ ᴪ ᴋ ץ̆ ѿ Ȃ 

҈ȁ № ҍẊ ₮ 

̆ ⱬȁ ⱬ ᴇṿ ᴪ ῒ

׆̆ꜚ ᴑҙ ҹ̂Hambrick and Mason̆1984̃[10]Ȃᴑҙ ᴪ ᴋ ҹ ѿ

‗ ̆ҍῒז ‗ ѿ ̆ ‗ ᴑҙῤ ̂ ⱬȁ

ȁῈ Ⱶ ̃ ̂ ȁṽ ֲ ≠ ῏

̃ ̂ 2̆009̃[37]Ȃ ȁ ≠ ᴑҙף ᴋⱵ

̂Edmans et al.̆2017̃[38]̆ᵖ ԍ ̆Ὲ Ҋ ᴇ ꜚ ҹ

̆ ױז ҹ Ⱶ ȁ ᴇ Ὲ ≠ Ȃ Ӈ̆

ᴪ ᴑҙ ᴪ ᴋ ֟ ᵥ ̙ ҉ ̆ ᾢ ῀╩

Ԋᴑҙ׆ ᴪ ᴋ ῤ ꜚ Ȃ ҍ ᴪ ᴋ ҹꜚ ңҩ

̔ᴇṿ ꜚ ᴪ ꜚ̂Derwall et al.̆2011̃[39]Ȃ 

1.价值驱动假说 

ᴇṿ ꜚẊ ҹ̆ ᴑҙ ᴪ ᴋ ῏ ꜚ ᴑҙ ᴪ ᴋ

қҍῒז≠ ῏ ≠ ѿ ̆ ᴑҙ ᴇṿ̂ ´̆2016̃

[40]Ȃ ̆ ᴑҙ ᴪ ᴋ ҹᴑҙ Ⱶ Ԉᴨ
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̆ל ԅľ ≠ Ŀ Ȃᴑҙ ᴪ ᴋῖ ‗ ԅᴑҙ ᴪ ᴋ

֟ Ҍ ѿ ̆ ѿҩ ̂ ᾠ 2̆013̃[41]̆ ῤ

ᴑҙ ⱴ ̂Luo and Bhattacharyă2006̃[42]Ȃѿ ̆Ὲ

ᴪҌ ̆ ֲ ᶭ Ὲ ҙ ⱬ ∞

̂Lundstrum̆2002̃[43]Ȃ ̆ Ḥ Ҍ ’Ҋ̆

ᴪ₮ԍⱴ ȁ ҙῤ Ԉⱬ ֲ ᵀṿ

ץ̆ ᴑҙ ҙ ̂Narayanan̆1985̃[14]Ȃ ѿ ̆

≠ ֟ ⱬӞᴪⱴ▲ Ȃ ╠ ̆

̆ ԍῈ ױז̆ ῏ Ὲ ̆ ҉ ᴑ

ҙ ᴪ ᴋ֟ ԅ ̂ ↔ ̆2018̃[9]Ȃ ≠

ᵬҹῈ ᶫ ױז̆ ғ ⱬ ѿ֓ ҍ ꞉
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ῒזҌ≠ Ȃ ҹԅ ⌠ҙ ‰̆ ᵝ̆ ᴪ

ⱴ ᴑҙ ᴪ ᴋ қ ⱬ̆ ᴑҙ Ҍᶃ Ȃ ̆ ԍ ᴪ

ꜚẊ ̆ ױ ҊẊץ₮ ̔ 

H1b̔ ῒז ᴆҌ ̆ ҍᴑҙ ᴪ ᴋ ӊ ῏῏ Ȃ 

ȁ  

̂ѿ̃ ҍ  

2010~2020 A ҉ Ὲ ᵬҹ∆ ̆ ԅ Ҋ ̔

̂1̃╧ ̂̕ 2̃╧ ῤ  STȁ*ST ץ ̂̕ 3̃╧ Ҍ

Ȃ ῍ ⌠ 21557 ҩ -Ὲ ̆ 99%№ᵝ ԅ

ץ ṿ Ȃ Ҭ ᶏ ᴑҙ ᴪ ᴋ ̆

̂2021̃[12] ̆ῒז ׆ CSMAR Ҭ Ȃ 

̂ԋ̃  

1.被解释变量 

῏ Ҭᴑҙ ᴪ ᴋ Һ ̆ ̂RKS̃ ̂

̆2016̃[47]ȁ ᴪ ṿ̂ ↔ ̆2018̃[9]ȁ ᴑҙ ᴪ ᴋ №

̂ ῐ ↔ 2̆014̃[48]ȂῒҬ̆ Ὲ ҉ Ὲ ᴪ ᴋ ׆№ ҩ ᴑҙ

ᴪ ᴋ ’ ᴇ̆ ₮ №ṿŵȂ ᴑҙ ᴪ ᴋ ҉̆

ᴇᵣ Ὲ ̆ ₮ ᴑҙ ᴪ ᴋ №Ӟ ΐῃ

̆ ῒ ᴑҙ ᴪ ᴋ Ҍ ’Ҋ̂ 2̆017̃[29]Ȃ

̆ ҉ №ᵬҹᴑҙ ᴪ ᴋ ̂CSR̃ ף Ȃ 

2.解释变量 

╠ №ҹң ѿ̔ ᶏ қ

̂Busheĕ1998[17]̕↔ ̆2006[20]̃̕ ѿ ↕ Ạ₮ ᵣ

ῒ ̆ ץ ҍ ∆ ֟ ṿ ̂ ̆

2013[23] Ȃ̃ № ̆ № ≠ ┴ Ȃ

̂2021̃[12] Ὲ Ҭ MD&A №̆ Brochet et al.̂2015̃[49] ҉

№ ӟ Ҭ ľ Ŀ ̆ ῖ ₮

 
① Ὲ ᴑҙ ᴪ ᴋ № ԅ҉ Ὲ қ ᴋȁ ᴋȁᶫ ȁ

ᴋȁ ᴋ ᴪ ᴋ 5 ҩ ̆ № ̆ᴑҙ ᴪ ᴋ ’ Ȃ 
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Ȃ ԍ ȁ Ԋ ᴇ Ҍ

̂Aghion 2̆013̃[50] ף ̆҉ ̆

̆ ΐ ⱬȂ ̆ ̂2021̃[12] ᵬҹ

̂Myopiã ף Ẋ Ȃ 

3.控制变量 

῏ ̂ ̆2020[36]̕ ̆2021[12]̃̆ ױ

̆ ̂Gage ȁ̃ ̂Gdegree ȁ̃ ᶛ̂ Gstock̃ ̂Gpaỹ̕

ᴑҙ ̆ ᴑҙ ̂Size ȁ̃ ̂Growth ȁ̃ ̂Cash ȁ̃ ֟ ṽ

̂Leverage ȁ̃ ֟ ̂ROA ȁ̃ Ҭ ̂CENT̃ ֟ ̂SOẼ ԅ └Ȃ

ΐᵣ 1Ȃ 

表 1 变量设计 

  ӈ 

CSR ᴑҙ ᴪ ᴋ Ὲ ҉ Ὲ ᴑҙ ᴪ ᴋ № 

Myopia  ̂2021̃  

Gage  Ԋ  

Gstock ᶛ Ԋ ̆ Ԋ ҹ 0 ̆ ҹ 0 

Gpay  Ԋ ̆ ԍ 1 ҆ᾝ̆ ҹ 0 

Gdegree  Ԋ ṿ̆ῒҬҬҒ Ҋץ 1̆ Ғ 2̆

3̆ 4̆ 5̆ῒז 6̆MBA/EMBA 7 

Size ᴑҙ  ֟  

Leverage ֟ ṽ  ṽҍ ֟ӊ  

CENT Ҭ  ѿ қ ҍῈ ӊ  

Growth  Ὲ ҙ ῀  

Cash  Ὲ ֟ҍ ֟ӊ  

ROA ֟  Ὲ ‪≠ ҍ ֟ӊ  

SOE ֟  ᴑҙ 1̆ ↕ 0 

̂҈̃  
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ᴪ ᵞᴑҙ ᴪ ᴋ Ȃ 

ԓȁ №  

̂ѿ̃  

2 Ҭ ȂῒҬ̆ᴑҙ ᴪ ᴋ №ҹ 24.18̆ҍ

ṿ74.33 ̆ ҉ Ὲ ᴑҙ ᴪ ᴋ ᵣ ׅ ᵞ̆ ѿ Ȃ

ṿҹ 0.09̆ ‰ ҹ 0.08̆ ṿҹ 0.37̆ Ὲ

ΐ Ȃ Һ └ ̆ Ԋ 53 ̕ᴑҙ ṿ ⌠

22.19̆ ‰ ҹ 1.34̆ Ὲ ѿ ̕ ֟ ṽ ṿҹ 42.93%̆ ѿ қ

ᶛ ṿҹ 34.94%̆ ҙ ῀ ṿҹ 17.79%̕ ṿҹ 16.92%̆

֟ ṿҹ 3.55% 3̆2.63% Ὲ ҹ ᴑҙȂ ᵣ҉̆Ҍ ӊ

₮ѿ ̆ ҹ ѿ № ᶫԅ Ȃ 

表 2 描述性统计 

Variable N Mean SD P25 Median P75 Min Max 

CSR 21,557 24.1759 15.5072 16.8100 22.1500 27.3300 -18.4500 74.3300 

Myopia 21,557 0.0863 0.0761 0.0324 0.0686 0.1213 0.0000 0.3731 

Gage 21,557 53.1411 7.4595 49.0000 53.0000 57.0000 24.000 88.0000 

Gstock 21,557 9.1587 8.3724 0.0000 11.7645 17.5330 0.0000 20.0730 

Gpay 21,557 10.2877 5.6167 11.2772 13.0732 13.6716 0.0000 15.4229 

Gdegree 21,557 2.9268 1.8954 2.0000 3.0000 4.0000 0.0000 7.0000 

Size 21,557 22.1920 1.3423 21.2489 22.0394 22.9639 13.7633 26.1709 

Leverage 21,557 0.4293 0.2105 0.2601 0.4203 0.5859 0.0075 0.9264 

CENT 21,557 0.3494 0.1488 0.2325 0.3297 0.4500 0.0220 0.7482 

Growth 21,557 0.1779 0.4576 -0.0032 0.0952 0.2619 -1.3092 3.0990 

Cash 21,557 0.1692 0.1367 0.0743 0.1278 0.2197 -0.1648 0.6752 

ROA 21,557 0.0355 0.1349 0.0157 0.0398 0.0701 -8.4626 0.2075 

SOE 21,557 0.3263 0.4689 0.0000 0.0000 1.0000 0.0000 1.0000 

ѿ ץ̆ Ҭᵝ ҹҳ ṿ̆ ױ №ҹ ᵞңҩ Ȃ

῀ M̆ ѿῈ ṿ ԍ Ҭᵝ ҹῒ

̆ ṿҹ 1̆ ↕ҹ 0Ȃ 3 ̆ ҉ Ὲ ᴑҙ ᴪ ᴋ ṿ

ҹ 24.25̆ Ҍ ̕ Ҭᵝ ҹ 21.70̆ 1% ҉ ᵞԍᵞ

ṿ̆ ԍᵞ ̆ Ҭ ҉ Ὲ

ᴪ ᴋ ᵞ ∆̆ ԅẊ H1aȂῒᵩ ṿ Ҭᵝ ңҩ

ӊ ₮ԅҌ Ȃ 
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̆ Ӟױ ԅ ῏ ̆ ̆ ῏ ṿ ԍ

0.5̆ Ҍ ῍ Ȃ 

表 3 分组描述性统计及差异性检验 

 
M=0̂N1=10780̃ M=1̂N2=10777̃ Diff(N1-N2) 
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Gage   0.0203 ̂0.7162̃ -0.0020 (0.0758) 

Gstock   0.1088*** ̂3.3508̃ 0.0461 (1.5893)  

Gpay   0.0733* (1.8496) 0.0540 (1.4508) 

Gdegree   0.1794 (1.6021) 0.1359 (1.3195) 

Size     4.2948*** (15.4155) 

Leverage     -12.9614*** (-9.8996) 

CENT     3.9164* (1.8892) 

Growth     1.9076 (8.7596) 

Cash     -0.3602 (-0.3187) 

ROA     12.2510*** (3.2436) 

SOE     0.2993 (0.3079) 

 29.5074*** (79.8253) 26.3268*** (16.8289)  -61.5447*** (-10.4685)  

YEAR    

FIRM    

 21,557 21,557 21,557 

R2 0.1618 0.1642 0.2325 

̔*̆**̆***№≢ 10%̆5% 1% ̆ Ҭ ҹTṿȂҊ Ȃ 

Έȁ ẫ  

̂ѿ̃ῤ  

1.基于两阶段残差介入法的进一步检验 

̂2021̃[12] Ạ ̆ ≠ױ ң ῀׃ ԅῤ ̔ ѿ

̆ Myopia ᵬҹ (2)̆ ⌠ ṿ̆ ץ ף

̂Residual̃̕ ԋ ̆ ҉ѿ ⌠ Residual ῀ף (1) Ȃ

ҹ Ḡ ̆ (1) ҉̆ (2) ⱴԅ ꜚ

̆ ᶛ̂Instholder̃ץ № ῏ ̂Analyst̃

ᶛ̂Shortinves̃ ѿ ף ŵȂ 

  (2) 

҉ ң 5 Ҭ Ȃ ̆ └ԅ ῤ ӊ

̆ ᴑҙ ᴪ ᴋ ᶭ ̆ ҉ ῏ԍ ᴑҙ

ᴪ ᴋ ῏ ẫ Ȃ 

 
① ᶛ̔Ὲ ҍῈ ӊ Ȃ№ ῏ ̔Ὲ № ̂

̃ ֲ ⱴ 1 Ȃ ᶛ̔Ὲ ҍῈ ֟ӊ Ȃ =֜

֟+ ᶫ₮ ֟‪ + ⌠ ‪ Ȃ 
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表 5 基于两阶段残差介入法的检验结果 

 ̂1̃ ̂2̃ 

 Myopia CSR 

Residual    -4.1618***   (-2.5796) 

Instholder -0.0116 (-1.6150)    

Analyst -0.0031*** (-4.0192)   

Short_Inves 0.0128 (0.9342)   

Gage 0.0001 (0.5569)  0.0021 (0.0789) 

Gstock -0.0002 (-1.1546)   0.0475  (1.6283) 

Gpay 0.0000 (0.1111) 0.0541 (1.4484)  

Gdegree 0.0010* (1.8383) 0.1332 (1.2666) 

Size -0.0021 (-1.0411) 4.3797*** (15.3245) 

Leverage 0.0114* (1.6384) -13.3785*** (-9.9217) 

CENT -0.0334*** (-2.9678) 3.7384* (1.7339) 

Growth -0.0065** (-5.4221) 1.9499*** (8.8431) 

Cash -0.0326*** (-4.7905) -0.0322 (-0.0280) 

ROA -0.0190***  (-3.0786)  12.2474*** (3.2191) 

SOE 0.0043  (0.7613)  0.3742 (0.3841) 

 0.1747*** (4.2215)  -63.9466*** (-10.6980) 

YEAR   

FIRM   

 21,266 21,266 

R2 0.0554 0.2337 

2.基于动态面板模型的进一步检验 

̂2020̃[51]̆ ⌠ ᴑҙ ᴪ ᴋ ᴪ ⌠╠ ṿ

₮ ץ̆ ᴑҙ ᴪ ᴋ ҍῈ ҩᵣ ῏ ̆ ῤ

Ȃ ̆ ױ (1)Ҭⱴ῀ ѿ ̂L.CSR̃̆ ң

ӈ ᵀ ̂two-step sys-GMM̃ ᵀ Ȃ 

6 ̆ ѿ ῏ Ҍ ԋ ῏̆ ԅ Arellano-Bond ̕

Hansen  P ṿ ԍ 0.1̆ ΐ Ẋ ̆ ȂL.CSR ᵀ

ҹ ̆ ᴑҙ ᴪ ᴋ ѿ ҹΐ Ȃ

̂Myopiã ׅ ҹ ҍ̆҉ Ḡ ѿ ̆ ‰ Ҍᶭ

ԍ Ȃ 

表 6 动态面板回归的检验结果 

 ᵀ  T ṿ 

L.CSR 0.1814** 2.0705  

Myopia -6.4987** -2.0532  
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Gage -0.8744  -1.0117  

Gstock 0.2524 1.0588  

Gpay 0.3858 1.3471  

Gdegree 1.5733  0.8300  

Size -0.1169 -0.0198  

Leverage 4.0071 0.1693  

CENT -28.8998 -0.8342  

Growth 0.2989 0.0611  

Cash 83.1864** 2.0393  

ROA 11.8937 0.6639  

SOE 20.8737* 1.8424 

 44.2456 0.3547  

YEAR  

 18,653 

AR(1)
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̂ԋ̃ῒז ẫ  

1.更换核心变量的测度方式 

ѿ̆ Ȃ ױ ᴪ ṿ CSR ŵȂ

ӊ ᵀ ̆ 8 ̂1̃↓Ȃ ԋ̆

Ȃ ԍ ̆ ̆ ᴪ ҹ̆

ץ Ҭ Ạ ̆ Ȃ

ԍ RESSET Ȃ ⌠ ̆ ױ ⌠

ҍ ̆ 8 ̂2̃↓ Ȃ҉ ̆

ӊ ̆ Ḡ Ҍ ̆Ῥ ԅᴇṿ ꜚẊ Ȃ 

表 8 更换核心变量的检验结果 

 ̂1̃ ̂2̃ 

Myopia -0.4563*** (-3.9320)  -0.6602*** (-5.2477)  

Gage -0.0019 (-1.0729) -0.0007 (-0.0250) 

Gstock -0.0015 (-0.5754)  0.0462 (1.5791)  

Gpay 0.0036 (1.2078) 0.0451  (1.2155)  

Gdegree -0.0103 (-1.2591)  0.1137 (1.0874)  

Size 0.3269*** (10.3463) 4.3484***  (13.7830)  

Leverage 0.1866  (1.4663) -12.7656*** (-8.0036)  

CENT 0.9139*** (4.8793) 3.2267  (1.4923)  

Growth 0.2246*** (9.1218) 1.7575*** (7.4119) 

Cash 0.8115*** (6.6067)  -0.2308 (-0.1998)  

ROA 1.8220*** (3.4680)  19.1983***  (3.9206)  

SOE -0.0644  (-0.7643)  0.7106 (0.7285)  

 -6.3954*** (-9.4036) -59.2248*** (-9.0046)  

YEAR   

FIRM   

 19,992 20,968 

R2 0.2069 0.2414 

2.改变样本容量 

⇔ҙ ҍҺ Ҭ ҉ Ὲ ᴑҙ ᴪ

̆ ╧ױ ⇔ҙ ҉ Ὲ ̆ ᵀ Ȃ 9 ̆ҍ╠

ѿ ̆ ̂

Myopia

̃ ᵀ ᶭ ҹ ̆

 
① ҉ ├֜ 2008 ȇ῏ԍⱴ ҉ Ὲ ᴪ ᴋ ᵬ ȈҬ ӈ̆

Ҋ ᴪ ṿ̔ ᴪ ṿ=̂‪≠ + + ҙ ⱴ+ ט

ҹ ט + ט -҉ ט + Ⱶ ̃/ ∆ ᴍ ṿȂ 
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Ȃ 

表 9 改变样本容量的检验结果 

 ᵀ  T ṿ 

Myopia -4.3323** -2.5156  

Gage 0.0045 0.1535  

Gstock 0.0512 1.5523 

Gpay 0.0499 1.2527  

Gdegree 0.1583 1.3954  

Size 4.4567*** 14.3587  

Leverage -14.5934*** -10.0785  

CENT 4.1467* 1.8005  

Growth 1.4872*** 7.4617  

Cash 1.5981 1.0984  

ROA 10.1918*** 2.9027  

SOE 0.0885 0.0821  

 -64.4779*** -9.8101  

YEAR  

FIRM  

 17,612 

R2 0.2332 

҂ȁ ѿ  

̂ѿ̃ҙ ⱬ  

Ὲ ῤ ҙ ȁ Ԉ ȁ└ ᴪ ᴑҙ ᴪ ᴋ

ⱬ ̂ 2̆017̃[29]Ȃ ⱬ ᴑҙ ᴪ ᴋ

╠ Ḡ ̆ҙ ᴑҙ ῀⌠ ᴪ ᴋ ꜚҬ̆ץ Ȃ ̆

ҙ ̆Ὲ ᴪ ֲ ȁ Ὲ Ȃ ֲ

Ҍ ̆ ᴪ⁞ ᴑҙ ᴪ ᴋ ῀

≠ ץ̆ ⌠ҙ ‰̆ ᵞ Ȃ ̆ҙ ⱬᶏ

ẁ ԍ ̆ ᴑҙ ᴪ ᴋ Ӟᴪ ⱴ ȂԊ ҍ №

ѿ ̙ Ҋױ № Ȃ 

ױ ҙ ⱬ (1) № ȂṢ ֒ ̂2019̃[52] Ạ ̆

ѿῈ ֟ ԍ ṿ ҹῒ ҳԎ ҙ ⱬ̂Pressurẽ̆ ṿҹ 1̆

↕ҹ 0Ȃ 10 ̆ ԍ ҙ ⱬ Ὲ ̆ ҍᴑҙ ᴪ ᴋ ӊ

ҹ-4.65̆ғ 5% ҉ ̆ ׅ ᴑҙ ᴪ ᴋ
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̕ ԍҌ ҙ ⱬ Ὲ ̆ ҍᴑҙ ᴪ ᴋ ӊ Ҍ

ȂṢ ̂2010̃[53] Ạ ̆ ľ ᵣ ̂bootstrap Ŀ̃

Ȃ № ’Ҋ̆ ⌠ p ṿҹ 0.001̆ 1% ҉ ̆ ԅ Ȃ

҉ץ ̆ Ὲ ≠ ᵞ̆ ҳԎ ҙ ⱬ ̆ ᴑҙ ᴪ ᴋ

ҹ Ȃ 

表 10 业绩压力分组回归结果 

 ̂1̃Pressure=1 ̂2̃Pressure=0 

Myopia -4.6450** (-2.1472)  -2.1563 (-0.9898) 

Gage -0.0203 (-0.6008) 0.0346 (0.9660) 

Gstock 0.0137 (0.3274) 0.0276  (0.8046) 

Gpay 0.0218 (0.4368)  0.0889* (1.7916) 

Gdegree 0.2437 (1.5408) 0.1044 (0.8225) 

Size 4.1802*** (10.9822)  4.9017*** (12.4851) 

Leverage -12.9741*** (-7.0470) -2.4934* (-1.6586) 

CENT 4.4985 (1.4987) -3.4842 (-1.2671) 

Growth 2.1203*** (6.7541) -0.4973** (-2.2711) 

Cash 2.2041 (1.1012)  -3.6728** (-2.8268) 

ROA 8.5313*** (3.5017) 52.3857*** (10.2677)  

SOE -0.3757 (-0.3858) 3.4694* (1.7928) 

 -60.5606*** (-7.5857) -79.1026*** (-9.3743) 

YEAR   

FIRM   

 9,834 11,723 

R2 0.2203 0.1935 

p ṿ 0.001*** 

ľ̔ p ṿĿ Myopia ̆ ᵣ (Boot-strap)1000 ⌠̆Ҋ Ȃ 

̂ԋ̃  

1.董事会与监事会治理 

Ԋᴪҍ Ԋᴪ Ὲ ҙ ȁ ᵞᴇṿ⁞ ῏ Ȃ

ᴑҙ ≠ ̆ Ԋᴪҍ Ԋᴪ ⱴ ᴑҙ ȁ Ȃ ̆

└ № ’ӊҊ̆ Ԋᴪҍ Ԋᴪ └ ֲ ≠

ҹ̆ ᵞᴑҙᴇṿ Ȃ ױ Ԋᴪҍ Ԋᴪ ᴑ

ҙ ᴪ ᴋ ̆ΐ ᵬ Ȃ Ҋ Ȃ 

Ṣ ịᴰ ̂2018̃[54] Ạ ̆ № ̆ⱴ
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ץ̆№ ᵬҹ Ԋᴪҍ Ԋᴪ ̂BGĨ ף ŵȂץ BGI Ҭᵝ

ҹ ̆ ⅞№ҹ ᵞңҩ № Ȃ 11 ̆ ᵞ Ҭ̆

ׅ ᴑҙ ᴪ ᴋ ̕ Ԋᴪҍ Ԋᴪ ̆

ҍᴑҙ
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ҹ֟ ᵬ Ȃ №̆ ῏ ╝

ᴑҙ ᴪ ᴋ Ȃ 

ץ Ạ ̆ ױ ῤ҉ Ὲ № ̂ ̃ ֲ ⱴ 1

№ ῏ Ȃ Ҋ №ץ ῏ Ҭᵝ ҹ ̆ ҩ №ҹ ᵞңҩ

̆ ≠ (1) № Ȃ 12 ̆ ԍ№ ῏ ᵞ Ὲ ̆

ҍᴑҙ ᴪ ᴋ ӊ ҹ-6.39̆ғ 1% ҉ ̆

ᴑҙ ᴪ ᴋ ᶭ ̕ ԍ№ ῏ Ὲ ̆ ҍᴑ

ҙ ᴪ ᴋ ӊ Ҍ Ȃ ѿ ԅ№ ῏

ᵬ Ȃ ̆ᵬҹῈ ѿ └̆№ ῏ └ ᴑ

ҙ ᴪ ᴋ ᵬ Ȃ 

表 12 分析师关注度的分组回归结果 

 ̂1̃ᵞ№ ῏  ̂2̃ № ῏  

Myopia -6.3857*** (-3.4789) -1.0123 (-0.3812) 

Gage -0.0084 (-0.2698) 0.0438 (1.0�
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ⱬ ̆ ᴑҙ ᴪ ᴋ ᴪ ⱴ ̕ Ԋᴪҍ Ԋᴪ ѿ

└ ᴑҙ ᴪ ᴋ №̕ ῏ ╝

ᴑҙ ᴪ ᴋ Ȃ 

Ҋץ₮ ̔ ѿ̆ ᴪҹԅ ҙ ⁞ ᴑҙ

ᴪ ᴋ ѿ ῤ ľ ĿȂ ҉ ≠ԍ

Ḥ ̆ ҳ ҙ ⱬȂ ̆└ └ ⁞

ҹ̆ ꜛᴑҙ Ȃ ԋ̆ Ⱶ Ҍֽ ᴑҙ ᴪ ᴋ

̆ ᴪ ̆ ѿ Ὲ ᴪ ᴋ Ȃ҉ Ὲ

ᴪ ᴋ ’ ⱴץ Ȃ ҈̆ └

ᾧ ≠ ҹ ҹ̆ ꜛԍᴑҙ Ȃ ѿ ῤ ̆

Ԋᴪҍ Ԋᴪ ̆ Ὲ └ ᴪҺӈ ҹ Ȃ 
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