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SE B B 45 AL AL & ETR1 SE B B A% A 3% R/ R AL KB
ERAMEE LRI £ TRD AP RRALE - SRR
ISR ETR2 | (A ev 4T3 - B e A3k R 10 ) /8 N
/\ if)\j{:u% 1 iﬂi’%mlé
PR CSRDIS Ziokﬁﬁ%&%%‘ EREERMEA 1, &AW EA RS TE

A CSMAR H L TEREEFH 2 FTEREEHE N X AT 2

HRRERLE ROV st ot s 6 9608 (LB B 7 3 L L 30)

NE R KB GROW | & W A H K &

M 44T AT LEV S Ve-S

nE AR SIZE | NE RK A %At

M AT & A SHRCR1 | /23] % — K 8 R B R # &t

Jo AR | ZINDEX | 28 % —KnBRMAE G & = K KR AR R 6wt E
3L E F INDEP | Jhr& % 5EFE 28 A

RES R ROA GIRED-S VS I

HLAG 3 3 3+ & b Al PIS E N IRE S s 4N

[ PPE e S

BEORLAR R A SR A
AR R PRSI
%Zﬁ% SHERRIRTEGE T o Ak SEBRBE G R S PR BT AR BB R (ETRL) #4{8 6 0. 202, 3%
R AR 23 W) 041 2 52 B BT AR BUBL A O 20. 2% A1 T 3 [ i v 1) 125 A b BT A5 BEBE ¢ 25% , B A 3¢
FEl AN A0 A Ml RS Al BT A BEREAT T — R R A SR B, A 5 I A BRI B R G S BR B R 2 22
(TRD) W) ¥I{E A - 0. 004, bRifE 22 o 0. 1225 BB 51 B SEBRBE A (ETR2 ) B BI{E N 0. 068, B REA 22
Al S PR S BLN 6. 8% FRiEZE 0 0. 063, T R (R Bz L i 2 W IR ST B
(CSRDIS) ,¥fEL 0 0. 225, X KA 22. 5% WA A Rl 8E T A5 E L b iE2E N 0. 417 5412
SLAE BB (CSRQUA) L HI{E Dy 0. 642, kRifE 22y 0. 123 0 HAb AR 77 i - iR P (GROW) 1 2 {H
i TR, Ul B S M B e 9 A R B T 2 8 WSS KA (LEV) B35 B 23 51 O 0. 434
0. 432, P BIREA 2N W) (1 W 55 AL AF KA A I 7E 40% o A7 5 ROAUHE vh B2 (SHRCR1) By {8y 22. 28,
AR AR 20 T 5 — KB AR R L H B ) 5 (B R 22. 8% , A5 4 v ) T 2 ) IRE AR 285 4 4 Sy 6 v 1) 5 5
JBAL il 5 ( ZINDEX ) 38 B4 EIR B 11, 3, 9F — 25 S W e vb 1] L7 2w JBEA w8 B2 4R b ) 45 4 R IE T
JRAS ) it A e 55 5 ot S % LU ) (INDEP ) B9 4 {EL 0. 37, U W RE AR 2 W] (4 i 57 5 5 805 LU #R
KB TR S BRI =2 — DL Bl
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FOCBIT-BERCEBRIRE"?

%2 T E R SRIT
T E HHE F 18 Tk = & /ME &K E
ETR1 0.202 0.172 0.128 0. 001 0. 803
ETR2 0. 068 0. 055 0. 063 ~0.055 0.317
TRD 0. 004 0 0.122 ~0. 602 0.244
CSRDIS 0.225 0 0.417 0 1
CSRQUA 0. 642 0. 667 0.123 0. 083 0.917
GROW 0.183 0. 065 2.267 ~9.074 14.73
LEV 0.434 0.432 0.210 0. 047 0. 864
SIZE 21.98 21. 80 1.236 19.70 25. 88
SHRCR1 22.28 18. 47 18. 42 0.350 69.97
ZINDEX 11.30 3.310 20. 33 1.001 126.2
INDEP 0.370 0.333 0.053 0.308 0.571
ROA 0.048 0. 038 0. 048 0 0.241
PIS 0.398 0. 408 0.235 0 0. 882
PPE 0.226 0.192 0. 166 0. 002 0.722

BERRIR A S T Stata BRI

| SRS R Ko Hr

SR B PEEE S Al 5P BL
UIEI’JIE O HT N, Ml D7 O R 2 A L AR B R A 2 TR AE ROR W Ak 2 5 ER

SR, PRI Aol T R o 4 e A 2 AT AR R 1) BUR SRR, AT AR BORL <6, BV 2 s B AR . ik, AR
SCXHBRBE H, #EAT TSGR . R 3 PR TR H, AR EER . 45 R BoR, A S TR B
(CSRDIS) 55 Fir 13 Bt 92 P BL 02 (ETR1) £7 45 2 35 WY U CE R (R B - 0.004, 1 35 Pk F 4
10% ) , 5iE ABLAR S LB B R Z 22 (TRD ) AF7E .3 M IE A SC K R (R BN 0.006, i 35 PR
10% ) , 5 BB B S PRBLAR (ETR2) A7 45 235 W AR G SC R (R BN -0.003, 2 PR 5% ) .
[, 23 0PRE 51 (1) F131 (2) HEAT R L, 51 (3) F3 (4) BEAT XS B, 810 (5) Mg (6) EAT XY L, Al LA
I)L M B I A 22 92 AE 17 B 45 8 28 5 (CSRDIS) (55 RS, i A %728 B A AL () 83 R A7 T 42

e, BV RYAD5 OI0 B2 Bt v, AN TR 356 T4 22 SAE A 8 B8 ) S B B B K B 1 2 T X BB 25 IE R
T?“’%JT,EJ&I%E’J SPFT AR EE A PR A 2 TR 1R B B Aol , $e 8 +h 2 TTAR AR R A Aol S BB

TR B, BIA B S B BLAT O o 3T B Al A i+ 22 TEAR A BAE O SR T Bl & 1 b 5 B X
JIT 4 3 DX A Ml B e A 23 BT AT AR SR T SR TT b D7 SO DU 3 3k 7550 A 0 A Ml ) A8 WA Bk T T R ke i 2
/\Jk?UIEITE'L A PRI T A AR 4, BIVA AL 2 DA S St £ sl B AT O, 2R IR 22 1) 0k B AL 45

W RHBIR H, .
%3 2REFRHE L L EFHA
- (1) (2) (3) (4) (5) (6)
. ETRI ETRI1 TRD TRD ETR2 ETR2
~0.004" 0. 006" ~0.003 "
CSRDIS
(-1.679) (1.857) (-2.231)
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g% 3
_ (1) (2) (3) (4) (5) (6)
ETR1 ETR1 TRD TRD ETR2 ETR2
~0.003"" | -0.003"" | 0.003"" 0.003 *** 0. 000 0. 001
GROW
(=5.967) | (-5.946) | (5.715) (5.683) (0.519) (0.557)
L 0.099 *** 0.010"" ~0.071° | —0.072"* | -0.051° | -0.051""
(13.843) (13.89) | (-9.880) | (-9.978) | ( -15.960) | ( —15.79)
sE ~0.001 ~0.001 0.003 " 0.003 *** 0.002 " 0.002 "
- (-0.520) | (-0.886) | (2.126) (2.626) (4.528) (3.517)
0. 000 " 0. 000 "™ ~0.000" | -0.000" ~0. 000 ~0.000"
SHRCR1
(3.651) (3.569) | (-2.231) | (-2.109) | ( -1.629) | ( —1.767)
0. 000" 0. 000 *** ~0.000" | -0.000" ~0. 000 -0. 000
ZINDEX
(4.272) (4.317) | (=2.306) | (-2.381) | ( -0.413) | ( -0.321)
0.033 0. 032 ~0.004 ~0.003 0.021°" 0.021"
INDEP
(1.521) (1.495) | (-0.165) | ( -0.126) | (2.219) (2.172)
o ~0.370" | -0.372"" | 0.352"" 0.355"" 0.271°" ~0.269""
(—14.573) | (—14.62) | (13.891) (13.98) (23.826) (23.64)
. 0. 006 0. 007 0. 008 0. 009 ~0.007" ~0.007"
(0.776) (0.772) (1.038) (1.044) | (-1.822) | ( -1.830)
IS ~0.036™ | -0.036"" | 0.031°" 0.031"" 0.012"* ~0.012""
) (-4.712) | (-4.710) | (4.103) (4.099) (3.408) (3.413)
Industry/Year 1% # = 4 # % = 4l = 4 1= 4l
0.189 " 0.199 " -0.027 ~0.043 0. 045 0.054 "
Constant
(7.073) (7.082) | (-1.011) | ( -1.547) | (3.768) (4.281)
N 11211 11211 11211 11211 11211 11211
Adj. R 0. 152 0. 155 0. 063 0. 068 0.252 0. 299
F 62. 84 61.98 25.24 24.58 148.9 144.6

T AR5 O EE TREARHEDR B IERY o {5 " ™ 7 SR RIRTE 10% 5% 1% KF %
BRI A SCl A Stata BAF 5
Hif SCEL TR W 4 8 Ak 2 DUAR AR B A B T Al ke B, IR 4 A olk 2 1 i H g 4 R A 2 5

A7 25T R TR 2 Uk i G b 5 BORE 75 5K Mﬁﬁﬁﬂjﬂiﬁﬂk# EJJHY;’?&( PR B AT T N
I, AR SOMAR I H, 3047 T S8IERR S . 3R 4 91oR 1A {5 BB EE BT 5 Al 52 PR B B [l )9 AG 56
Zi o ISR R, & ST AR B B (CSRQUA) 5 B 45 B 52 b B 0 ( ETR1) A7 15 S 3 14 51 4
KRR (RBON -0.177, BFEMKFE T 1% ), 5i& B ARG L PR Bl AR 2 25 (TRD) 4716 % 1Y 1E
HRRKR(RBON0.169, BHEMIKFN 1% ), 5B BRSSP BLAR (ETR2) A7 15 35 1Y T 5C 5%
Z (RPN -0.001, BEMIKFNS% ) o XEEL5IEPI R, Al 4 75 504 25 53T A5 B o B
FES PR B SrOB G, B 3l B0 A 8 g o sk U T, Ak O T AR R 2 A sl B AR e AR R o
A AE 2 AR AR B0 A e 5 BURT , DA OB 5 B AE B HRG E BEORE Y SE A . R H, 13 F
Bk
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* 4 HETHEEEHERES DL LM A
i (0 ) 3)
TE
ETR1 TRD ETR2
-0.177"" 0.169 " -0.001 "™
CSRQUA
(-2.834) (2.712) (-2.079)
0. 003 -0.003 -0.052"
GROW
(0.738) (-0.713) (-1.815)
0.284 " -0.277"" 1.498 "
LEV
(5.120) (-5.009) (3.813)
-0.020"" 0.025"" -0.030
SIZE
(-2.579) (3.320) (-0.542)
0. 001 -0.001 0. 008
SHRCR1
(1.299) (-1.197) (1.644)
0. 000 -0.000 0. 006 ™"
ZINDEX
(0.990) (-0.836) (2.023)
0.259° -0.197 0. 694
INDEPD
(1.856) (-1.416) (0.701)
-0.475™" 0.451™ -5.605""
ROA
(-2.784) (2.652) (-4.634)
-0.009 0.036 -1.446""
PPE
(-0.176) (0.709) (-3.983)
-0.100" 0.094" —-0.448
PIS
(-1.827) (1.726) (-1.153)
Industry/Year = 35 4| 52 4|
0.534 " -0.447" 0.739
Constant
(3.063) (-2.572) (0.597)
N 2517 2517 2517
Adj. R 0.041 0. 037 0.072
F 3.358 3.019 6.034

AR S WA R TR @R MR B I ¢ i
BORE AR A SO T Stata SRR TFEE
o [ Al Ak 2 TEARAT S SR PR B R 5 A BE B o AR i s B R S A /~f$$ﬁ&§E’JZ|K
SAE T SHLG W M RCR it (EHIHISE ,2014) 77 i SCEIESE B RR R AL S TS B
Tl 1) Hb 7 BURE SR LA 3R U 22 (9 3R B 25 I8 4 Al J2: 5 Aﬁ%ﬁﬂzﬁjﬂﬁﬁﬂ%haﬁ%ﬁ
i AR S AT A B 7 A SCaE b A8 T AR S BT I 3 LA B 2 ) s TR A ﬁiﬂ%ﬂ?ﬁmtw\
T A B |, I LA Ry B K R AR DX 43 D s ol 4 i 4t S DR AR B AL S BB PR A & 30T 5 B4l .
M5 BRI SE R E  FEom il B B REAR L +E & BT A5 8 78 5 & ( CSRQUA) 5 T 45 B 52 b
Bif (ETRY) 35 B3R 5 L BRBLR Z 22 (TRD) DL K BB 69 SEBR B3 (ETR2 ) (1 [0l 10 R A i
R AR BRI 4E S TR B TR (CSRQUA) 5 i #5 B S bR Bl £ (ETR1) (¥ 11 19
RERE NN (RECH 0. 113, BEWAKF-H 5% ), 5 PR 5L PRBIARZ 2 (TRD) 1Y 171 1H £
B ENIE (RECH 0.069, B E KR 10% ), 5 LB SLPRB R (ETR2) 1 [0l 15 R 88 % N
168

B N BISEORAE 10% 5% 1% KOF B E



AZIREZE 08 E %35

TL(RECH -0.001, B EHEIKFH 1% ) . XL RRH N F A BEENSLN S, &5 HEE
Jo3 i ) kA B T AR S BB A7 I % T i o B R Al T A S BT A Y i o ) SE PR B B I AT B
IR o X BEPR P A lh A SR B A0 AR S L, B S 2 o Sl 8 v T R A0 £ 8 1 O O
SRR DA R BB E BRI b R | DT S it B A ke B AT A o T A SR i o B R 1 £l
VAT B ) ) R v 1 B O R AR R B U £ . 3P 22 S Rt i Eﬁiﬁ%u&ﬁfﬁﬁﬁﬂﬂi
STATAR B PR A R (4 ] B 22 HE T S BUN A W i 2 5L E B ER s L& o5 At ik H, 15
FNIE

x5 HEFHEEERHBERESO VL ERMA A THRFAEMES 8 BREHEN N

e B E BEMHE
B
ETRI1 TRD ETR2 ETRI1 TRD ETR2
-0.232 0. 221 0. 044 -0.113™ 0.069 " -0.001 "
CSRQUA
(-1.335) (1.269) (1.626) (-2.444) (1.874) (-5.067)
0.014 -0.013 -0.001 -0.010™" 0. 009 " -0.002
GROW
(0. 605) (-0.575) (-0.879) (-2.970) (2.967) (-1.629)
LEV 0.254™" -0.231" -0.018 0.194 ™ -0.137" -0.057 "
(2.675) (-2.454) ( ~0.909) (4.910) ( -3.508) (-4.627)
-0.028" 0.037 ™ 0. 003 0. 007 -0.001 0.013 "
SIZE
(-1.766) (2.383) (0.995) (0.996) (-0.113) (5.421)
0. 001 -0.001 0. 000 0.001 " -0.001 0. 000
SHRCR1
(1.564) (-1.238) (1.318) (1.724) (-1.497) (0.957)
0. 000 -0.000 -0.000" 0. 001 -0. 000 0. 000
ZINDEX
(0.181) (-0.183) (-1.876) (1.554) (-1.045) (0.333)
0.403™ -0.336™ 0.066 ™ 0.082 -0.033 -0.014
INDEP
(2.501) (=2.111) (2.111) (0.738) ( -0.298) (-0.411)
ROA -0.702™ 0.701™ 0.491 ™ -0.263"° 0.201 0.415™
( -2.087) (2.082) (3.438) (-1.891) (1.454) (9.745)
PPE 0. 059 -0.028 -0.024" -0.059" 0.056" -0.021™
(0.865) (-0.413) (-2.395) (-1.726) (1.648) (-2.035)
PIS -0.145" 0.141" -0.017 -0.081" 0.086 0.024"
’ (-1.733) (1.679) ( -0.655) (-1.998) (2.140) (1.898)
Industry/Year 1= % 2 4 35 4| 22 4 2 4| 24
0.810™ -0.875™ -0.063 0. 054 -0.016 -0.170™"
Constant
(2.106) ( -2.281) ( =1.009) (0.353) (-0.107) ( -3.624)
N 1284 1284 1284 1233 1233 1233
Adj. R? 0.032 0.032 0. 105 0.079 0. 044 0.172
F 7.542 3.947 11.98 10.51 5.611 23.92

VAT PO A TR ER A DS IR0 ¢ 5 B IOREE 10% 5% 1% KT B3
YRR U+ A% SO AL Stata H R 5
A SHTAR BB 5 Al PR B 6 - 3 T AU I A 23 B
R SCRBRE 73 ik g, AR LU AT P Al , FAAT 7= AR Aol A7 38 5 119 5 A Sl AL, B0V o 48 s Ak 2
SALAR B 1 Mo 75 BUR A DU U 22 1) b B WA o O it , AR SO R BE Hy #EAT SEIERR I . A3
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o S 99 2 ) A B AR 2 TR S R N B SR R ST A 7 A Al RVARD A 7 A A
ﬁ_Ji’M‘iZIKI_é}jﬂlﬁ?ﬁflﬁzk?E%ﬂ%AﬁF$1ﬁ$?ﬁﬁ SRR, R 6 S TR WP ER AT 2
TAEAR B AEA [R5 U BTRE AR 2 b o0 Al S PR B B 52 e o M IS 285 2R ol LU B 78 [ A 77 AL
J/kikﬁ—zliéﬁtlﬂ,ftﬂk T4 # 4L 22 ST AR B (CSRDIS) 5 A b SE B B i b (ETRL/TRD/ETR2 )
[\ F R AN B2 (EJE TR R A AU AR AL b, Al 2 75 B B 4 2 DEAE A5 B (CSRDIS ) 5 Al
SEPRFL T FE AR (ETR1/TRD/ETR2) Wy 813 2 %043 51 - 0. 012 .,0. 010, - 0. 004, H AR 1% 8§ 5% 1Y)
KV ERE . R 6 AR A EA 7R, LA A 38 5 4 5 2 TEAT AR R 1 U
*Hﬁtﬁ?ﬁg%ﬁﬂﬂﬁtﬁéo

* 6 HETEBRMESG SV LR AT =B
X E A A
e
ETR1 TRD ETR2 ETRI1 TRD ETR2
-0.009 -0.001 -0.001 -0.012"" 0.010" -0.004 "
CSRDIS
(-0.165) (-0.017) (-0.485) (-2.622) (2.251) (-2.073)
Control Variable # # # # 4 # #
Industry/Year 2 4| Eagd| 35 4| 22 4| 2 4| 5 %)
0.222 -0.171 -0.069 " 0.240 ™" -0.116 -0.047"
Constant
(1.183) (-0.911) (-3.033) (3.192) ( -1.555) (-2.107)
N 5140 5140 5140 6071 6071 6071
Adj. R’ 0. 004 0. 004 0.073 0.010 0. 004 0. 065
F 8.310 5.354 22.57 19. 74 8.251 37.96

VAR B  NET R RIS IE ;7 A BIRRTE 10% 5% 1% KOF 535 5 RS IR B, b A iR AR 0
FEA R

AR U A SO Stata BT

T T W T 42 BAT AR B 45 558 I ik 7 AN [i) 7 AU J5i A AR 4 mp A S PR B 7 A S, AT 1

SER AT LA A B A R AL A £ TR AR BB i ( CSRQUA) 5 sl 52 B B £ 11 — A4
4% (ETR1/TRD/ETR2 ) 1) [51 19 2 014 Kt 2, 1 76 BL A 7= B ML FE AR 41 o, 4h 22 B AT (5 B
(CSRQUA) 54\ 52 BBl 7 35 k5 ( ETR1/TRD/ETR2 ) ¥ 8] I3 22 4% 51 3 — 0. 058 ,0. 042, — 0. 001 a
YITE 1% o8 10% (KPR 27 AT 45 53 0 R 72 AU b Br 4% 7% 10 4L &5 30T 15 8
vy, S B B SRR, T AR A kB A 25 K ﬁﬁlﬁfzm{mkﬁ‘z%ﬁzwEfa,ma—?&?ﬁ“ﬁ%%ﬁm
RN o 3% E%%ﬂ»ﬁfﬁﬂﬁiﬁ e i3 3k 4R A3 R R B kR 2 AT A B 1 O SR, AT 35 R B
W5 o %ﬂE,nSTéSUﬂ

#7 xmfffg:%%ﬁf%ﬁii‘? A SEER AR e BT PR AUME B AT
- B A A A A A W
E ETR1 TRD ETR2 ETR1 TRD ETR2
CSRQUA -0.271 0. 252 0.0114 -0.058"" 0.042" -0.001 """
(-1.592) (1.479) (0.866) ( =3.921) (1.724) ( -4.719)
Control Variable 7 # % % 1 #l 1 %l 7 #
Industry/Year 7 # ¥ 1 1 15 1
Constant 0.790 ™ -0.778 " —-0.046 0. 052 -0.137" -0.035
(2.405) (-2.380) (-1.561) (1.424) (-1.808) (-0.479)

170



AZIREZE 08 E %35

Gk T
- B A o AR
rE ETRI1 TRD ETR2 ETR1 TRD ETR2
N 1578 1578 1578 1010 1010 1010
Adj. R? 0.035 0.034 0.195 0.077 0. 066 0.111
F 6.929 4.225 38.03 8.309 6.518 12. 54
TE A5 WO TREAR R E L0 B 77 7 A RIRTE 10% 5% (1% KT 835 5 TR g KR A, 2 o) 78 1 SR A0 7R, Ay
0
FORR IR A SGE I Stata BRI
3. A THEAR B S AL SEBRBE - BE T BOR SCHR Y 43 A

Brya KRB L T A ] BRI AT O R . — B ST TGRSR, A 2 18] B T A X T
TR BUR & 246 T XA 2 0 M, Al o T 4 R X Rl o R T AT 2 AR
I, B SR AR AE SR AL T A b3l o Bl 5 4 25 AT AR B, ) BORF - FH AR BOGRE BEUS 25 T ] o SR ik,
AR Hy $EF7 SEUERZ SR o A SCHl o DL i Ak 2 A B BRSO W SR Ak iy
FR AL () AT £ 08 Z AU E 51 8 R AR LB 22 51 S A7 BOE GG, 5 0 R TG .
BT B 7R R AR b HL AT BUR DI, HL A 7™ B Mk Y 2878 IF A B ali b DAl i B KAk
S EAR, BRI BOA S SRS E LR 7 AL g B SR REAS (BB Bk & 20100 @
SESTIBLEL 20127 s AR R R e 45,2014 01 ) | A SO M % i . 32 8 A 9 Bl T IR Al
JE A HATBUAR ROk AT A A T A 45 5 . 3% 8 Sl 1 )& A 4 i 4t 25 DU AR AR B 7R N RV FE A 4 v Xo)
Ak T BRBL A, RN S5 R ] LUE W FE A BUR IR AR A b il 2 5 4 88 4L S TR
B (CSRDIS) 540\ 52 PR B 7 #5 4% ( ETR1/TRD/ETR2) 1 81 I %043 5 A — 0. 054 .0. 052, - 0. 006,

HARTE 1% B 5% 87K b 3% 7R TC BOA SR AS 41 b Al 2 75 4 82 41 2 DA A5 B

E’JEB%%&%BTE%O

M2 TR
%l‘TﬁﬁE’J

BFE . RO BEIHEREW], X T A BOR KA F , Pik 04t 2 545
E S WA A B A, B B R A

. ( CSRDIS)

X T, AH HEBEAT B S B Aill , A7 B IR 4 Al SN AU 3t 3 o 4
Bl BN A DR BGRE B AR . R 9 Rk TH 2 THELR B

|35 5 o AE AN [ R A 2 o R

S, N9 Rl LUK L 7E AT B SRR AR AL 4 2 BT AR
A SEBR B B9 = AN 8 AR (ETR1/TRD/ETR2) 1) 814 22 %053 51 24 - 0. 405.,0. 377
1% BKF B2 T JCEUR RBRAEA 4 rp Ak 22 53 4R 15 )

B (CSRQUA) 5 4>
-0.002, A ¥%

B 5T (CSRQUA) i 115 £ BOL-F # A

£t 5 9 21750
P FE G , OHF 4R 20 M 0 B KR RS 904 05 4

&L H5 o
* 8 HoeFTHERGBRMES oI LA A E T Bk K I8 A7
- GRS T B i * Bk
= ETR1 TRD ETR2 ETR1 TRD ETR2
-0.054 """ 0.052 " -0.006" 0. 003 -0.006 -0. 006
CSRDIS
(-3.273) (2.627) (-2.171) (0.596) (-0.985) ( -0.658)
Control Variable = # %l %l = # = =
Industry/Year = 1= # # %l # = =
c 0.037" -0.286 0.111"" 0.350 """ -0.145™ 0.074
onstant
(2.373) (-1.479) (3.824) (5.890) ( -2.380) (0.929)
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B W EA—HEREHEE?
sk 8
- H R E B b £
* ETR1 TRD ETR2 ETR1 TRD ETR2
N 1749 1749 1749 4322 4322 4322
Adj. R’ 0.171 0.037 0. 252 0.309 0.070 0.112
F 13.77 2. 647 23.23 30. 88 5.162 8.719

T AR5 O EE TREARMESR B IERY o {5 " ™ 7 SR RIRTE 10% 5% 1% /K3 5 PR i R, 3k A8 RS0, Ay

B 1 R
PR IR AR SCi 3t Stata BT
*9 HEeTHGEEHRERES AN EHRMA TR L REKNLMN
% 8 H B ik K B T iE kB
BB
ETR1 TRD ETR2 ETR1 TRD ETR2
—0.405"" 0.377"" -0.002 """ -0.086" -0.080 0.014
CSRQUA
( -2.970) (2.803) ( -3.252) ( -1.850) ( -0.969) (0.676)
Control Variable = # #l # %l = # = =
Industry/Year & #l %l % %l = # & % #l
1.036 " -0.986"" 0. 0482 0.121 -0.037 -0.085
Constant
(2.733) (-2.636) (1.350) (0.662) (-0.194) (-1.196)
N 291 291 291 719 719 719
Adj. R? 0.135 0. 141 0.371 0.281 0.132 0. 485
I 2.928 3.093 13.18 5.527 2.152 13.35

T 455 O BE TR AR HE R IE IE A o 15

s B AR H R

BEORLAR IR A Sl i
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Disclosure of Corporate Social Responsibility and Actual Tax Burden:

Walking the Talk or Logging Rolling?

Z0U Ping
(College of Economics and Management, Huazhong Agricultural University, Wuhan, Hubei, 430070, China)

Abstract : The studies on corporate social responsibility (CSR) mainly focus on the stakeholder theory and its application in
Chinese enterprises. These studies only put the government as a stakeholder who get the tax revenue, but neglect the
influence of system of political and economic on the enterprise behavior. Using China’s listed companies from 2009 - 2015 as
research sample,we find that the CSR disclosure exerts a negative impact on the level of corporate actual tax burden, and
improving the quality of the CSR disclosure is also conducive to the decrease of corporate actual tax burden,especially if the
enterprises disclose the CSR voluntarily. We further find that compared with the state-owned enterprises, the private-owned
enterprises decrease the actual tax burden more aggressively by disclosing the CSR,and the political connection enhances
the effect of CSR disclosure on corporate actual tax burden.

The results show that companies are ostensibly disclosing corporate social responsibility information actively, while
secretly avoiding tax. This contradictory behavior means that companies’ disclosure of corporate social responsibility
information is not entirely motivated by altruistic motives, but may be otherwise. The rent-seeking theory provides a
reasonable explanation to this behavior. The rent-seeking theory holds that government’s regulation and intervention in the
market makes various forms of rent, which leads to enterprises’ rent seeking ( Krueger,1974). One of the most prominent
features of China’s institutional environment is that the government has a strong tendency and power to intervene in the
market. Chinese companies are born in this institutional environment and are deeply influenced by government behavior. The
Chinese government attaches great importance to corporate social responsibility. Since 2006 the government has carried out a
series of CSR disclosure policies and regulations, the CSR disclosure is no longer the result of autonomic behavior at the
enterprise level,and is the reflection of the will of the government. Enterprises can meet the government’s demand by actively
disclosing corporate social responsibility information,and the government will give back to the enterprise by relaxing tax law
enforcement to reduce the actual tax burden of enterprises. Therefore ,the CSR disclosure has become one of the tools for rent-
seeking ,which helps enterprises to obtain rent which is the reduction of actual tax burden. Moreover, under the influence of
China’s dual ownership system,compared with state-owned enterprises, the private enterprises have a more serious rent-seeking
tendency in order to survive and develop. Compared with the enterprises without political connection, the enterprises with
political connection also have a more serious rent-seeking tendency in order to maintain political connection.

This paper proposes several implications as follows. First, it analyzed the motivation of CSR disclosure from the
perspective of rent-seeking, and fully considering the influence of China’s political and economic system on corporate
behavior. Second, it provides empirical evidence of the coexistence of CSR disclosure and tax avoidance in transition
economics, and reveals the internal relations and mechanism of action between them. Thirdly, it has enriched the relevant
research on the consequences of non-financial information disclosure. Fourth, this study provides theoretical support for the
discussion of the importance of regulatory and motivation, which is increasingly taken seriously by the government.

China’s economy is still in a stage of transition economy, because of government intervention and control, CSR
disclosure has gradually become a subtle means of rent-seeking, which partly explains the phenomenon of coexistence of CSR
disclosure and tax avoidance behavior. This phenomenon distorts the original intention of CSR disclosure ,undermines the fair
competition in the market,and damages the level of public welfare. Only speeding up the pace of market-oriented reform and
strengthening the supervision over local government and related departments, can make the CSR disclosure become the
product of market-driven.
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