XM, B fUEANHSREREREMERENZIE

A Ml R 1 22 T AT Al e HAN (ERONE 1Y 52 i)

X B F

(ZER¥EHE¥I, i 200433)

NBRE. AXE LU LA FHELSMEMELZED BEAATHI AL LKA
HEFAERLENHINPRENEL T AREZY OV H L FHRCERBENHSEE E
EHAFHEBE GO N EE* AR ETHGNA, AL FEA KT
2010—2015 A KA LM ER LT - HASVEME T o BRLA o R ERE U
BEALAEE, #—FHREN ENATACEE TR E VIR LT ERERES &
U E R, RESAFAEREREREA S W EAE B4R FEA, X — 4R
3T F AT A AR, R AT HIATH b TR A B KRS TR
REALUAE, ARSI F U EF T ok & T 8 BT T 00 o
ANV HLAFELREREENE R,

XER O VAL TERE BT SLHE

FESES:F276.6 NEFRENE:A XEHS:1002—5766(2018) 10—0058—17

—. 5l 5

Bt AR A A 25 TEAT S T AR B 1 4t /e, A 2 TR AT 25 A Al 1) 4% 5 1) 4 A DG 35 A 3k X6
FESTHEM SRR A M E LR, O LA RIERE A B & A ARSI it &3 i,
At S THEBATE S ML AT ARG T IE S, DI SE A ZUA B LR AL T, 55—
1, ETARLEMAT A EZ RS VAN DI E I 28 0T AR BN R XS5 27 F £
RIS A SR 5 iR, I ER T TR AR AR S B X BT ARG BB R B 6 7 B A A
k& EBLINBL A% 28I A gl SO OR B SRR R T AT O K A A IR AT A TR B A
YIS

WG A BEE EE At 2 5EAR BACER T BT+ S TR E RS ) IR 4 il 54T R &
A U] B A\ X RN A AR VR SR (35 T S, 3 A7 1 3R [ 4ol A S e v AR B
il Sz 22 5 ZU A W T M RE 38 1T Y G R AR R R A2 B AT A 5T 5T 1) PR ( Murphy 1
Schlegelmilch,2013) ", DAFEZEE AT RE 0 Al s WA T Ry 7 A8 B IR R AT 17 48 Ry 4 1 ) 38 (3%
BEMZEA 2007 ; Mishina F1 Pollock , 2010 ; ¥ K 5245 2015 ) | H A B 5% 6 e B MLAT
RAETFAN AR, BT LR 50 RIS G A NS 5B AT AR il 75 2 05 1 P A 38 B
13 ( Karpoff F1 Lott, 1993 ; Pfarrer %, 2008 ) | fdi 4l A 3 AL R BUHY jiti > % & Al T2 %
(Suchman,1995) "7 WX} 4+t 2 Se AT A5 B 0 B P88 A 48 42 4 M 19 1 Bk 42 2 — ( Patten,
2002) " MK BE L UE, AL S ST IR A A R AR T RE A L A 26 5 A T o B9 T 2L X 3 ) 2%

7 HH#:2018 —04 —23
TEB B Y 28T, Lo (WG 05 A W e Al 3 B8 B F IR A : 16110690019 @ fudan. edu. en; #1355 , 5, B2, W
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R BA B T4 BT A Xl 5 LR SR s i o

AR FE S TEAT A 0 g B A A AT R Aol — IS v A S PEARWY , B AR i A 2 TR AR
B A TR 1om 5 ME A £ AR O WSS Bk R IT ik 25 o SR, LA SSERF 90T R At 2558
1EA5 B P55 5 A 0] A0 56 ZR 0k il — B pd 45 1b(?|3§17]§,2014m ; Guidry F1 Patten,2010 [10] ; Jones
45,2007 X R 4 THTAR BB EE S Al M (E ) T RE LA 52 24 iR X SE i — 2 6 R
P HLH R Z At S TR R U Y B 1) R B T e AR SR 45 R 1 F i ( Nekhili 55,
2017) 1" AEF AL TR AT UG I RICR AR T ) 25 40 3G 3 X 1Ml 4% 5% sh LB 1
TR 52 N 25 AT A5 FE A PEAS (Du %5 ,2010) 100 0 AR SCGAH , i AT M AEAE ST AT RS TP 4
RE M IE R A —3K, Al BT B0R 25 AH G 7 A Al Al 2 R I AT 50 128 A0 Al A
oA B R S ALAN AT A5 BE B PEAL AT 5540 25 SR 4 X Al I (E A TE AR H

T B 5 A SGREIRFE UL R & (1) i A7 8 5450 E B s & R
At ar RSt A B AL S DL R VRANE AT XA GE R R i (2)
At 2 TR R RE R TN B Y (3) B RUAT W A TEX AL 2 DA 8 5 Al (B
)RR A R R 7

Mg Bkl ASCL) 2010—2015 4RI E A B BT A RENEEAR, BT il fii ol 4t
ST SN E = F R, RS R BN (1) MXT T IEid AT A Al i3 54l 31 3 R
KA TR . (2) #h TG 1Y A BB R 5 A H T ¢, {8 45 88 o 5 ) 4l (A IE

ap= Al PFFIXHDEHE/\& I AT e 5T e A 2 BT R A B Al LAl 0 1B S 2 e (3)1153%

178 WA 0 2 55 1 e At 2 SRR S X Ml AN (B AR 52 T 3 R Ml JE 3l ok 1 B
LS BT R TN

L ENR AT S TSR

1. AP AL 2 ST AR BB ER A S AL S5 A (B 800

AL S TR — EUREH A B AL S A ARIE R DGO M E T, Ak, ATTEIRE, 4
My AL 2 T AR B 5 A A O T A T 1 V8 30 A2 U Al AL 2 ST B AT rh A 2 Al o
(EIETFRRTHE 25 ﬁ:( Becker-Olsen %‘,‘; 2005) L) o N T bR 25 AH OC F BB b Xt 4t 2 T AT i F A
A Bk 2 B’J/\lkl_kyﬁﬁﬁ?ﬁ%ﬁz)\Eﬁﬁﬁﬁﬁﬂ’]fn,m,Eﬁ%hlﬂﬁﬁk%ﬂm*ﬁ?@%
VRN R AR OC R SR T IE RN 25 B XA 22 DR AR B 4 88 AH DG 53 1 O 12 Bt AN i
%/TEI_JO

(1 ){Elk'ﬁ:z:)\{ﬂ EBER s, SRS & T IZ B TR Al A 2 DA (R B R
LT, A GEMRH L B 28 T MR L et 2 RGN R R, 2
4 //\ﬁirﬂlji%l%%ﬁtﬂ(Suchman,1995)mo MMk SEBR B G VA PR A 5 48 A i ) B R 3 AR
SAFTEZE S R A 1A vk P 2200 MO 45 308 AT S LR U T Sl 4 /N ik b 2 B, W 52 Aol 1)
B (Suchman,1995) 17

Dowling #il Pfeffer( 1975 ) “”%EHJ. T A AERFFE R A LUETENER = =, 405 R R A
) H AR A28 7 AR S AL 20 Bk R 0 R S5 B Ak 20 Bk Ve Y 8 S 5 2 U T AT
FNAEUARST s 5 Alk 5 Re B s ZURR A S B AT S M E s BEARR R . 5 =l XA T
BV AE 2L H b Az A 7 20 0 AR AR i ek AE ) B 2 R — R B X E B S SF (Meyer
Rowan,1977) "% 3+ TEAE(5 B L 68 R B TiX —iwh , % F X420 H AR 28 Iy U 2 7 2 4%
AR ERGEIR A 2 X il ke i sk = AT 471, PRt kk#f*ﬁfﬁij}ﬁiﬁiiiﬁwﬂﬂ/\
A ) 3% 42 ( Dowling Fil Pfeffer, 1975) R | D0 F 3 At a o =W S N /NG A ) - s o e T 0K 11
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EAR B2 A, o] LIS A Al X 4E 2 SEAT M G A, S x4k 2 S i Al B 4, IRt , A 45
R B AP ARAF A M A T LR AR ( Deegan ,2002) 17

EA IRl 42 ST H%E@A/ﬂgﬁzﬁmﬁﬁﬂ%ﬁ TNPRIESRE ARG FE 30 (2013) %t
2009—2011 4FE R AFE S TR B9 A B T2 RIS T 0SSR 30 & B, >k B T BUMN 41X 4 9%
H ALGEE SR ST AR 1A AN [ RE B R 0 Al X AR 2 T AT S B R PR . B IE B 5K T
JEABE AL R AE 5 b At 2 TATAE SRR I R (AR A0 5 e Al 7 R 6 1 i S A 2 20
P Z P E R E T, S XT/\JMtzJJH BB B DL s, R AR SO R T
KRR % e Al BT S St 2 ST R A Pl R SR R

(2)%i£3%{£fn%%ﬁ%lﬁw‘ﬁxir“ Ak At 2 TR A B EE S A A 3 TR A B R AEFEIS
FEAFTTISE, FIZEHCHEECR T, ST IEESH S E 0 T R BN 4 X457
FZE A S T4 B A — R BN R AR, il A B2 5 75 AR KRR B e T il 3k A2 ) 35 40 56
WIERAYRLRE (Gray %5,1995) " WX —H A HH %, Al X E 2 54T (5 B R B 28 12 T R 2540 G &
AIVRSR , A7 R F Al 3K 15 A 25 A7 & 5 B9 15 4 A1 32 £ ( Branco fil Rodrigues , 2006 ; Bitektine
20117 | S AAE SR ARBIS LA, IS AR SEF ALAL T Al 9 4E 25 56 R 45, 412 ST AR B iR
RERS A B Al 38504k 2 5 28 P45 AR, 3 BT Al A 9 45w 3R EUAR B RG24 T Al (.
(Nahapiet #l Ghoshal ,2000) ', WAM  ARAE 5544 3 BRI, b 2 T AT 4 4% 1) G ol 48 08 25 ) 0 ¢
AT 2 BUREE S], mT DAAE Sk il 1) A0 A% ask Al A (DU %) B 2384, 35 B At F 5 ot Al
Eﬂ”ﬁﬂé PATE XA 2 T BB 4 (Spence , 1973 ') Ramchander % ,2012 2‘”) = BaE

W, AE B ER AT (2 5 AE IS4 TH b B3 ( Botosan , 1997) 27 Jrz:JJﬁ&ﬁtEP@é‘T

'—ﬁfh\ﬂkﬂ%ﬂéﬁﬂ ET I & AR G AR B R HE G 55 5 A b 7. S TR B
PeEERRAL T8 E Sk aE BEARXR R, f %ﬁ%‘ﬂb&”ﬁ%‘%bn/Eﬁﬁﬂﬁxt/\ﬂﬂiﬂééﬁxiﬁﬁ
W ( Dhaliwal 45,2012) ) &5 B BIRVE YK, B T Ak Ae i g iy ol vk 3k T
FER B GEREIARRILAR Mﬁﬁﬁ%ﬂ?ﬁ’ﬁ%‘ﬁﬁﬁﬂ 6 FIA b A 22 G 1 JXUBR: ( Merton , 1987 ) 171 $2 7R
MV (Indjejikian 45,2007 ) 2

HAR RIS ﬁT/\JMJr%fE{:%%BZ%E’JWﬁx& ASSERFIE I A B — B ZEiE
FRLTR(2014) ) Wang 1 Li(2015) "' 4522 35 B 58 s , AL S 3T IR 5 19 & A 32 71 T4l
GUCRTT AN , /2 Guidry Fl Patten(2010) M JF R ZH = H A BN R , L2 A TR ERY, ﬁ/\
TS BB E S WAME (Jones 25 ,2007) 1 DL F B SRS, AR 4 & H T E E
#E S IR DG R I 2t PRl i — %f%%ﬂﬁzsﬂﬂ P AN HE

) 5 A0 56 35 BT E 2 TEAT (pCSR) YRR A 11 & (Lin-Hi AT Muller,2013) P 42 1Y 42 52415
AR T BRI A R AR T R 25 0 G 3 X1 8 AT A B B 28 sh ALY ST ( Du 25,2010 ; Nekhili
45,2017 o T AR ST R B A B EE T, W E R DU, R 25 A0 OC S0k Al 1 3% 2% sh AL
AR AN SIHLRT I E SIS . A 2 25 A D D A A3 A T R XAt 2 BT 1 B S
S MEE R TP RIS Akt I S8 B R N AR R 1 AR AN IR i, B 8 4L 2 TR AT A B A e
FEENA L BRAFA NI L TR T AL A0 8 ( Du %5,2010) %) AE 33— Bt B v Rl 25 40 G 3%
AAEHIFESTHUT G BAR T | F H 45 A AR T A TLR 3P ( Godfrey ,2005)

ETF U ARG, bt & 0T B R T ok 52 51 4H 2 \mzfrizmm@m M 1 25 4
S XA M 5 % ST A T A4 U5 R 352 S ) 380 J X AR A 0 25 B AT kg, AT M ol
B P, ASC B A DR Al i R A B4 2 T35 B B 8 I SRR I SEfE 2R h R i
AT R 5 Al AL 2 BT A5 BB B8 PSR I N TR 3R | I35 TR 25 AH DG 3 BN AL A 18 ik BT ol 4k
STEIE 5 AL A 1] 1 1) 56 2R A R T AL XA G AR A AIF 5 A a2 I e R b T
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2. AT R S AL ST AR
BT AR LTS w RS SRR AR A A A B ER S T A S, o
B ATFIETT PP TIAT R, BT AR T Al b e B i B AL 32 S pht e | ™
FE T A2 (Karpoff 25,1993 ) 21 | iy s8R 7= A A 3k 22 1 ( Plarrer 25,2008 ) 1 i 45 Bl
HA S R SRR At SRR AT R g /N R 220 . B TF SO B A TN KR SR Y
MNRAT AT T HAIE, WNZEBEFS 45 (2017) ) AOBFSE K B0, Alb o BAT S X HL H i A9 2 38 48 1 /K S
A i E IR [R5
TEAW AL S THTZ B BN MR AR S EMISEE 5 8, AR ST {E B3 EE Al
RENS 7 3BE Go A T AR AP Y AL SR (0 3tk b, LA/ NSRS LA ik e b v i 2L F- By, 4T
FNEBSL %% (2016) ) Xof 3 [ sl 314 2% A7l O T 58 3 B, 2 Aol 2% A 7= 5 T ek [ B0 gl At A 41 8
J&i , Al 23 ok 3 Sh 4 B A OC 2SR B PR R A5 U T I 4 & ST TE SR BOR$E T B
2 BE AL G,
XFIRE A FREL, AR AL SRR X — A7 R YRR, 25 2 9 R 25 AH DG W ],
It H 5 WA o7 (30 SR BRI S 1 R RN E AR A, Besh, B TR E X S ST R A B 28 N
ZEA GE—FRUfE , £l A5 AFE R 45 mp o aRE 7 115 8., e b bl 28 10 1A 15 8 (Lwo %5,2012) 77 K
T E— 2552 M s AR Al B I, 385 Pt S R se il B 42, PRk, AR SCH A R i
H, « KA RAT R B b ) F A B & At S it
3 AL S THEMR S S b AE
Al B 8 0 DG AT RS B B S Ak BB, AR 2 TRAT AR BB R T Al B
RREI R B Du %5 ,2010) 1) 423K T Al X B8 31 9% 3 | B4 T 45 4% 5 TR 25 A1 56 3 19 56 1
B AN EA A A58 E A5 S AL A &R At 2 AT M B 8 X
Aikmﬁﬂﬁﬁf M), PN A AL B 2 3 e 1 R Al 5 AR 25 A DG IR AR R R T E 2 5
P IERE A, SR, (GRS R AR A, RO TS TR A S AR TR 25
*ﬁaéﬁmﬁﬁ%zjmﬁwﬁrﬁn%ﬁ‘cﬁbﬁ\]ﬁﬂ*@Eﬁﬂi{ﬁ(Godfrey 2005"" ; Ellen %,2006°") . £l
H RS R T AT AR XA S T BB OG T RB SR X AN R ) Bk sl g, L FE AT RS N
T IR BRI ATE RS F7 X Al (4 67 1 2 R 5 RS HE A9 H A9 (Yoon %5,2006) 7 A S48 AA
SRZAT RS A M R 2 U (ORI B8 55 ) L SR, T AR A5 B A a5 A AR B R B 8 300 SR M e s
Ap X -2 TAT AR B BB R A RES B AL BRAS A 25 AH S H I H 1T
BEAN, T Al A X4 28 P 25 B e 8 A AR A F 34 ( Nekhili 25 ,2017) 72 44l i A Y 25
5l B AL S SR RIAR AT REAEAE 2500 . UL TP EIG BE T AL S TR IR G B = 58— B R brif
e N THETHE L BRI B S ( 85 S A Bk e, 2016) ) AFF5E &80, B [ LT 2 w4
STULIRE BT S5 B A AR AR DR, BRIl — T B B A S AN RGBS 55— 7 T
FENFERERA TR (4R ,2008) 0 BRI ZEAL S TRAT AR B R R 35 RSF Al S AR A T AR A 1
TRCT A O0A B o 2 5% AT 4045 10 745 62 9% 8 3 HL7 A BE R ( Gray , 20065 Guidry il
Patten,2010"°") , ffif3 412 TR A 09 K A TS Bh A AR THA B, DRIIE AR SCHR R A R ARG
5 AN B B R A A 2 DA X Ak A (TG ik 2 S
?“%IJmmaé%‘B’hHﬁaﬁfﬂP A AR B T Al PR A M Z S AR S T R R,
R—AEEMEREE, 456 ENINLE LS TR AP TR TR R 5
T (35 FI 5%, 2013) AT DAL 2 ST AR B R T S AR S | TR | TR | SE R
W AE R, SRR AR S TR IR EA LR L WRFAE « 455565 RE A A5 Bh A 3540 G &
/\mvgf&«azmﬁmm% PEF R ,@Agu YSEHINTIE e A EISNEZE i ]k 1|
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Iy, EA B 1) T S 5 ARSI | UL B 5 A O TR R AT A DR S AR T 1
PR bnifE, ARG st 1] LBt . LA B BT RE A 32 M A AL S BT AR B A AT AE BE , S5 20 AR Al &
AT SN B PE A B, At 23 AR A B B 68 T 0 Al i AR AR A 45 B SEHIE 25 R S A
Aerts F1 Cormier(2009 ) >3 1ot X} SRR 18 HEAT SCAR AT IE S, A lb 4F- 4% i SR BSR4 L 4k 388 o
B HE B L I AR KT . AR (2013) IR RGE 1A wl AL 4 BT AR I B R 1 SEIE
WH9E R (5 BPEE BT R P M Al Bk . PRI AR SCH B R i

Hy AR T HABA I, A B AL 23 BEAT AR 19 Al A B Al A

4. B RAT R VR

B s e, F I A—" A@}\f‘zﬁiﬁJ%%@%ﬂ ( Shklar, 1984 ) (4] Wagner e
(2009) KAl DA RE SR A BT B BR A5 A M (DR R D) 5 S B A T 8 (AN — B B 35—
= —E", YHal— ﬁﬁ?’fﬁ%fﬁ?ﬁi*l@ﬁﬂﬁz)\ TR O RR G ; 05— A A T8
KA 25 AN i SOk A LB R AE I, 1) 25 AH DG 230 AP B ) Oh 38 B BN G, X Al 4k 2 BT 4 i
R LA 7 A o B, 1 A Ml TG 3 AR A v B i A 23 T AT 4 R Al (B A R I U 25 ( Wagner 55,
2009'*); Yoon 45,2006 .

HWR, OB I, ANATAE A AT A 33 TE T8 A5 2R 97 TE A7 B B A 7R T S 08 AN 6 R
( Baumeister 45 ,2001) “*' . —J5 i, 7EXH Al AAT A AT IS BRI, Py S8 A7 oA R AR S (.
WL LA T, AT AT RERE 09 RS A AR T 5 35 ( Pratto 1 John ,1991) 775 55—y 1
TETAAT A7 A 0 PR 3R DU B A AR 1 | AR AT BB I AR At 2 RS AN IR 58 e ) i 3 S oy, PRk, BF Y
HHE LSy AT HNRIT R ( Skowronski F1 Carlston , 1989 ) ) i35 WA A 4 Sy B0 (%) 47 1t 44, 5 9 F )
T AH DG A PR T Al X 2 AR i 3 A RIS 3l AN (B LAY A, TG 5 22k A 7 i At 23 AT A B 6
TNV RT B A 152 A X6 DA i RA 7oA AR A R B | X628 AR O Rk 2 B BR 3430, i Ol th T 25
TTRYEIE B AU S BGE Br i AL S TR S AOTC R T IE 42, S 240 3 1 25 AH
KB FEAE

e A7 B R R A 5% Wi ) 35 A OG 3 X A ol A 2% T AT 16 3 B 19 PE Al ( Rhee F1 Valdez,
2009) o ASAGEHE AN, R = U SRR A (E B BN E A B B R (15 BT E AR
i, WFFRUESE AR L 7568 =5 AT b AL S BTG SR IE , A4t S5 S5 Bk IR T4k A
RIS T 2 Xt il ) i 7 Sh AL B B AIG (0, 2014 ) PO BB B A (2017) PN ST R R,
BRLAA 71 T 23 R AR 58 XAl A 23 SEATAR R AR AT T H1 358 HOOH % 0 2 15 o i IR SR TR
FEASCH Al B AT R A5 Bk AT A8 S0 Al A8 B A TR 5 EPFE AR, iAol 4t
SRR W Al A AT S RN A AT, RIS 24 150 12 1 s o i {7 R ) 4% D T 2 A, £ BRI
TR WUPE 10 22 S (R 2 A OG5 77 A Al SE AR AR A, DRI AR SCAR s M AR %

H, 3B AT N TEAL oA B i 5 A M B DG 2 rh ket ) 9 AR H

= WIS SHIEAR g

1 A BE B 5 50l R R

AL 2010—2015 4F A ARG RIS ARG HEA . RE LA dlt S5t i 2b
M, H R IRYINES 38 2 I Al IR 2558 5 I 43 51 F 2006 45 & 2008 ikﬁmﬁﬁé\?#w E
F851) FIC B THA RIS R BPEEAE 5 1) 5 4t S SRS A B oy E i AR A& 53R B
) FEZEIETE , 2009 4FZ 0T, 4t 2 DA S DL 6 B 8% o 32, A 2010 4G, %@ﬁﬁ“%ﬁﬁﬁ/\

TR A B B B 23S 0, #K 2 2015 4R, [ B kAR AL 2 SR A 19 F R DO 3 B4R

14% W B EEIG R S STUERF SR S 4L T 5000 S 4%, R, AR SCaE % 2010—2015 4F BT 28/l 14 25 53
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AR 4 R B R R IE AT 52 o AR SOMAREAR A T AN R0 e < (1) SR T A8 d A5 i 2R A A Aioll A ST
Al s (2) R B kAl b7 2447 08 55 50 A0 AR A7 7R 35, AR SCHIBR T 4l PO 445 i H5ds ;
(3) B T IRYIRESR 38 5 B “ YRIIE 100 5507 A _EIFIE S22 5 B EAEIR B B« FIEHEAN” =4
M ity i 2 w8 D Al i U Sk A 482 1 i A w7 AU AR HE Wind £iH
JE R il B 2 N BUE 28 F T AP 3], HoAth I 45 5>k A 1 28 % CSMAR %0040 4 1 Wind
ol

AT AR S TR IR S B R B T R IFERA AT 2 TR A PEOE I (RKS) T RERBRAE
RS SR = IR, X A4 T A WA 4 BT R R 1 A TR AT, IR R T = AN Ik
2 NIRA B A NS B AR PRI P DO A2 B R B 15 S — AR BRI 63 A 4 hR
SRS TR IS M TG 2y . 1Ko 41 S W T 4 23 ST R A5 76 05 B P 28 A AR DG vl
FEME SR AN S D T R, IR 8 T S B 0 T AR B R T AR A, R T Ak A
ST 1 B B

2. B RINE

(1) HIER At TR (CSRVol ) - % B WE AR &, [ & A 4k 23 TRAT 44 (1 Al R AE 0
1 RN 0,

(2) B At 2 AT MR 45 ( High-quality ) : 25 SCAE % Wang Fil Li (2016 ) "' Guidry il Patten
(2010) ")tk | 308 1ok ) NG 25 5 A A A 2 DA AR A R O A (BN . A SCR RKS SRR AR
SEOY N TAT A TR & A BOAL 2 SRR A TEA3 M R, LAPEAY 308 + 1 A5 b v 22 (39 (A4 1)
A, RVEEARH A S TUE RS R 37. 31, AnE 22 9. 66, IHIL, AR SCE A T
46. 97 S BIREATRIE Ry 145K F B E %A A K A Al AL & ST S I REAR IR (E R 0,

(3) MM E ( Tobing) : A SCLIFEEE Q . ( Tobing ) VE A M E AT 5 bR . Al i 2984
IrAE—3— & AT ATE AL, DRI, 4k 2 S AT Bt 5400 0 ok O T B M %) il A Sk i A 24 iy %) 281
AE 1 (Surroca %,2010) 7, FE52 Q (H LA AT S M (B A FEAT , S WA 2 DA T 060 £l oK SR B 4
AN R BE J7 1 LA ( Chakravarthy 1986 ; Kor Fll Mahoney ,2005 SO SR B RRE SRR (A
T R e P IR R AR ) A L, B A SR et Al 25 BT AR B B 8 195 i/ T ( Hillman
Keim,2015) > [RJEF, S4B 1k /B0 K i o (0 [0 0 45 SR 0 B2, AR SCXF 4G5 Q (AT T 99
B A G AL B

(4) TERATH (Violation ) : A UK HEBE A2 (2015) ) B BERIZEAS (2016) 7 AT | I A% it Al
A RSB IAT R DLW X Bl K A B A BRSO R B o R AT B R At i
AT A A A 15 A RAE R 0

(5) ¥ 2s & e 28 B 5 1, Purushothaman 258 (2000) P 32 %P iR S5 S 55 B
WA I S R, L I A A 2R RE T s i Ak A B B R AL 4 AT MR B B O R
( Roberts, 1992'%) ; Haniffa Fl Cooke 2005 ) . =K1 5 5% W BORF XA 4 23 T AT (5 BB R &
PAEWIER R X B A A R T B Ml i ) T S i R b B R 4k 4 ST AR AR R (MR IE R
g RS 2013) % P, A SORHEL R RE 1 (Roa) M55 HE 3 (Lev) S AF BR (Age ) Fi1y= AU ME i
(SOE) 25 Z g Adasihl s gt HeAh AR 4 Chiu F1 Sharfman (2011) "' (38R, A ZE4 4 &5 h (0 ]
LRE 2B A EE AT 2 TR B AT, IR, AR SRR A b A ( Size ) BEZAR B0 (LnSh ) FIAL
P 5% E R I LB ( Institure ) VE R i i o] ULRE GG bR, ARIEC A ST, I BRZS AR AE th 252 i Al

@ BRI B SR O =AY LT 2 B R AT B 22 SRR T AR S R Rl A B BE R A 2 ST AR 14 3
HUFISEIR , P, BEAAN PR T AN BRI AT A 2 ST A Al AR
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falle

EAX S R ERE RN ERR B R0

Mt 2 415 B 3% 7 ( Nekhili 25 ,2017) ", A Sc¥s 4] 7 3 35 2 WAL ( Boardno ) M 7 7 =R [ 7]

(Indep) I S SABM#E R KIS E (Dual) =N, )i, AL

BTy (Year) AT

(Indus) VR, 78 LG RNk 1 R,
* 1 R EE R E
EE4 I W E 7 £
=5 A A A
T Dy CSRVol ii:’?iﬂﬁiﬁJEa‘fi ERMEN ;R BAA L2 T HERERME
HAFEREELT FEYME—ANAEZ L4 R AR E

BEREHSR & 1gh-quality

w R A 3R High-quality ﬁl;?@{&m&tfﬁﬁo

#H AT H Violation 1 =HFHAFNATH;0=THHATH

A b s = (4 3 i
b Tobing Jki’zﬂ? M/ R EERAR = (DL THNE + & R/
m JQ

4>l FAE Size A b B R B R 3

A & Lev B/ BR

HrE g F Roa @‘ﬂ /TR

TELNHE Boardno HEAH

ik <L F P Indep ML E B/ EEAH

A — Dual I=FFKEEHELFE,0=FFKLEEHNE - AHFE

LA 5 & e £ Institute LA 5 B e £

&% LnSh J& AR A S8 3 3

K, ST 4 IR Age A SL A 1 HE AR SF B ]

FEACHE T SOE l=EHMV,0=EEHL L

ORbH IR L A SCaE
3. SEUEWFSY

SR 3 ARA T SR Al B R A A2 SRR B AR S ST T AE Logit AEALANTE
Og( CSRVol

1 — CSRVol

Xﬁiﬁ%iﬁ,/\

) = B, + B, x Violation + B, x Conirols + B;Year + B,Indus + & (1)

2519767 <N T] - AT IMAE T AR AL (1), Hir 1581 MEAR LA T

F1oh, SR BN 16. 2% , 3 2 AR ERYMIATESE T SO R BGERE . 4578 B F] A OC R L

ﬂijdﬁja 0.487 ,/NTF 0.7, T AW AN FEAE ™ B pY 2 A

2tk

*2 REHA R G K N
TE H1E g E CSRVol Violation Size Lev Roa
CSRVol 0.106 0. 307 1
Violation 0. 162 0. 368 0.014 1
Size 21. 608 1. 063 0.103 ™ -0.027" 1
Lev 0. 450 0. 534 -0.014 0.025 0.027 1
Roa 0. 043 0.285 0. 008 -0.024™ | -0.027"" | -0.273" 1
Boardno 8. 626 1.633 0.034 ™ -0. 003 0.241"" 0. 060 ™" -0.010
Indep 0.371 0.053 0.014 -0.005 -0.036"" -0.013 0. 006
Dual 0. 741 0. 438 0.038 " -0.011 0.154 ™" 0. 050 ™" -0.028 ™"
Institute 36. 307 22.416 0.063 " -0.072"" | 0.316™ 0.041 "™ 0.014
LnSh 10. 136 0.832 0.034 " -0.010 0.487 " 0.113 ™ -0.032"
Age 14. 591 5. 440 -0.013 0.022* 0.142* 0.156 ™ -0.006
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Bk 2
*E B TR 2 CSRVol Violation Size Lev Roa
SOE 0.332 0.471 0.033 " -0.051"" | 0.274™ 0.120 ™ -0.020"
Boardno Indep Dual Institute LnSh Age SOE
Boardno 1
Indep -0.478" 1
Dual 0.166 -0.102" 1
Institute 0.157™ -0.071" | 0.143™" 1
LnSh 0.181" -0.030" | 0.171"" 0. 009 1
Age 0.055 ™ -0.021" | 0.136™" 0.099 ™ 0. 305 " 1
SOE 0.226 ™ -0.073"" | 0.260"" 0.286 0.301 " 0.241™ 1

R A RERTE 10% 5% A1 1% KT I .3
’#?H}K/)? AR S

SHEEE H, B ER R EE RnE 3 prax, W 3 nTLUE 1, 84T R (Violation ) W P11 22 %0 i
FOMIE U R A AT R Al S AT RE i [ R R A AL S AT RS R B A LA T R |
FRBISAIE, AL BT J/L\Jkﬂﬁ%ﬂi‘ﬂﬁﬁ“ﬁ%hﬂxtmﬂ5Aﬂﬁﬁﬁ%$ixj\{£i&%%%ﬂ£
FHOG , Fe WA i AT DL B2 G A il AR B A T4 E 2 T2 AR DA I B Ak 2 B % 77 07 [t 3 8 v BT B
55 A B Al & A Ak 2 SAT AR A O PT ﬁE{EE Ieah, E%A%M‘% MorEHBIMERK S B2

T B IR A AL S TR S B ER . IR E Logit BRI E MIMERRTE A SO TR
RIA SR IER E AT e, 455 R | Logit AR IE BN H A b 15 A I & i dE S D TR A O RE
A b EAEAC Y 89. 43% |, R MAEAIE R S A TR

%3 Logit [ )3 £ &
4 & . CSRVol (1) (2)
o 0.205™
Violation
(0.089)
) 0.389 " 0.393 ™
Size
(0.048) (0.048)
-0.986 " -1.027™
Lev
(0.194) (0.195)
0. 140 0. 145
Roa
(0.115) (0.114)
0.040 " 0.039"
Boardno
(0.024) (0.024)
1.548 ™ 1.556 ™
Indep
(0.680) (0.680)
0.218™ 0.219™
Dual
(0.085) (0.085)
. 0. 004 ™ 0. 004 ™
Institute
(0.002) (0.002)
-0.019 0.018
LnSh
(0.052) (0.052)
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%% 3
& & & . CSRVol (1) (2)
-0.017 ™ -0.017™
Age
(0.007) (0.007)
0. 095 0. 104
SOE
(0.082) (0.083)
Year 1= 4l 1= 4l
—11.080 ™ -11.207
_cons
(0.918) (0.921)
N 9767 9767
LR Chi® 203.91 " 209. 07

L A BIRERTE 10% 5% F 1% K L 5.3 455 4 9 181 R B bR R
BORRR U A SO 3

R A AL S TS 5 A B A B R A SCR I LA 2250 B AR A 512k FH 4321 [8] 14
B AT AT VE . Horb FE5E Q {E ( Tobing) J AR & | B & A kL £ 3T (CSRVol)
FE B AT S BT ( High-quality)  H AR i i HAT 4 (Violation) A H I AR i

Tobing = B, + B, x CSRVol + 3, x Controls + B, x Year + B, x Indus + & (2)
Tobing = B, + B, x High — quality + B, X Conirols + B, x Year + B, x Indus + & (3)

FEVHE A AT 2 BT AR S 5 Al A (B 5 ZR B, A0 2% F ) 6 4% i 2 11 B2 i ( 22 1F, 20061
%iﬁ{#%ﬁ 201117, MRAEZR 3 M EIASER, K L8 il AE Al e EF&Z‘EHKJJHIQ%H

LR AR B O A DFFT, LA Fa ) 25 ik [9) B 5 0 4l (] ( Kang 55,2016 ; Nkehili 45,
2017[12 ), B AR 1 0 Aol 4k 25 BEAT A i B 8 A Aol A {8 (R I AE ZE 52 M, DXL, A2 i e % B 5
?ﬂﬂ]ﬂi?ﬂiﬁéﬂ/\lb&ﬁlﬁiﬂﬂ PATHIR F 32480 22 17200

Zead i e , AT 9384 A 2] — AR WLIAE w] ST, b A B R AT R 2 DT AR BORE

AR 1000 4,163 {ﬁj‘jlﬂﬁ%iﬁ'zJ\ RS . AR SOR X 1000 DMFEA I N HEE 4, (545 Wang I
Li(2016) " B8k , 2R PR 753 DG P 2k Xot -4 i 20 Al A TR I

ARSCEARVERCALIRANT - 5 5%, LA 9384 AN MINE A SAEAS Ul 2 75 A B A At 2 54T
oAk — WA 15 R AR 3 43 2010—2015 4F 7SN FE 45 ) 28 54 Probit 8105, AR5, AR 4 a1 15 5
Bt A A FEIZAE B IR SR BB 450 . FEEEA b | SR U QB DR L %
HEAT— X —VCHC , i AE B i 8 4 vh A B BB BR A S ST i Al FE R B R A vh SR — 1
{1 45 43 5 22 e O REAR AR S L E X 4l , e 242 1000 >4 58 L FE AL FE T 1000 A B 8 41
FEAS L[] 2H B Ve FUAE A

A SO VE FE A AT TR S, 25 R ANk 4 R, ANk 4 AT LR Y W T UL ELHT A SR Ak
U, 4 588 2 A M A B B 2 il AE 4 A8 s A U A 2 s 5 BRIl B ER AR A Al R
R S SRR K, B K 5 0 B R0 2 LU A9 B 5, ML 8 0% 3 R I LU 491 B vy, I R B
Z A A s R, I H DL B 25 SRR « KEBeI7E 1% W B & T B3, XU, ik
il s i 5 Al R A PR F IR R AT S TR AR B 3 A O w00 290 516 380 s A0 o) 4553 DG V2 V5 B 7 A A
ATELL AR 125 5, DARIES IR A2 T3ATAF BB ER Xt A EL R 520, TE R TSR DS 25
AT 5 Sk SRR 6 A AL
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* 4 ERAETEHNEEZR I RERCRETEHRER T
5B RENE | WEAME | AREANE | HEER PR 2 (Y =2000)
& Al B %4 FaH 4 —
H{E AR £
) gy 2.568 2.867 -0.299 ™
tobing
¥ 2.568 2.527 0. 041 2.548 1.726
5 gk 21.929 21.596 0.333 "™
ze
T & J& 21.929 21.917 0.012 21.923 0. 999
L IC B2 7T 0.429 0. 444 -0.015
v
Ul 0. 429 0.423 0. 006 0.426 0.219
R VC e HT 0. 049 0.043 0. 007
oa
Ul 0. 049 0. 047 0. 003 0. 048 0. 062
gy 8.784 8. 628 0.156
Boardno
IC B J& 8. 784 8. 801 -0.017 8.793 1. 694
gy 0.373 0. 370 0. 003
Indep
ki 0.373 0.372 0. 001 0.373 0. 055
Dudd iy 0. 792 0. 738 0. 054 ™
ua
T & J& 0.792 0. 800 -0.008 0. 796 0. 403
) T . H 40. 595 36. 015 4,580
Institute
Ul 40. 595 39. 960 0. 635 40. 277 23,494
T B H 10. 232 10. 139 0.093 "
LnSh
IC R JE 10. 232 10. 199 0.033 10. 216 0. 828
| JC . By 14. 343 14. 565 -0.222
& IC i Ja 14.343 14. 482 -0.139 14. 413 5.448
TG B H 0.377 0.331 0. 046 **
SOE
IC . JE 0.377 0.379 -0.002 0.378 0. 485

H TR AR BIRERTE 10% 5% 1% KF I E

BERBRR A SO

Sy 65 6 A0 ) 4553 UG B R A A8 | AR St — 25 X6 G L J 114 48 525 20 R B 8 A A 7 4542 ol A0 o
MIIBUESEAT TEME 2R K50, G55 B/R VLS, A 11 96 il A2 it e 4k 60 20 R B 8 40 (B AN
FETE 522 5 (A p (X T 0. 1), W b 0 (1 4543 DC AT A RGH B 1 PRI C 0T 2H 7 428 il A2
O RS AR B RHIE,

DAFVETCAEAS T |, A 30 A 4 2 T2 AT 40 45 48 58 B 48 688 Joi o X6 A b A (L 1 52 i, AR SR AR Y
(2) FIBEAY (3) AT T Z2oee bk mlIE 45 R N3k 5 fon, MRS ATLLE i, A AR fiHt &S 3d i s
XA EEA B (B = -0.006,p >0. 1) ki H, oL, 25 5 (3) 5o, KA & i
FEE TR 19 A ll A EE A AV A 55 A A A (B (B =0. 220, p <0. 05) , fRi& H, 15 2155 0E

x5 LA MR HER
‘ U H A KA A
@%%:Tobinq
(D (2) (3) (4) (5)
-0.006
CSRVol
(0.054)
) ) 0.220™ -0.131 0.249 ™
High-Quality
(0.102) (0.317) (0.107)
S; -0.713™ -0.713™ -0.720"" -0.975™ -0.668 "™
ize
(0.044) (0.044) (0.044) (0.119) (0.047)
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1l XA 2 SRR E R E MBI B R0

5%kS
) U =N AL A i A A
HAEE : Tobing
(1) (2) (3) 4) (5)
. ~0.274 ~0.273 ~0. 261 ~0.483 0. 234
" (0. 186) (0. 186) (0. 186) (0.472) (0.203)
. 9.268 " 9.271" 9.269 " 6,342 10.376 "
oa
(0.506) (0.506) (0.505) (1.104) (0.575)
0.021 0.021 0.021 ~0.079" 0.041"
Boardno
(0.019) (0.019) (0.019) (0. 047) (0.021)
1.716"" 1717 1. 699" 0. 620 2.088 "
Indep
(0.541) (0.541) (0.540) (1.377) (0.585)
o ~0. 104 0. 104 ~0.107 ~0.376" ~0. 054
e (0.070) (0.070) (0.070) (0.182) (0.075)
, 0.008 " 0.008 " 0.008 " 0.011°" 0.007
Institute
(0.001) (0.001) (0.001) (0.004) (0.001)
. 0.096 " 0.096 " 0.088 " 0.253" 0. 054
In
(0. 044) (0. 044) (0. 045) (0. 124) (0. 048)
) 0.003 0.003 0. 004 0.009 0.003
8 (0.006) (0.006) (0. 006) (0.015) (0. 006)
o ~0.088 ~0.088 ~0. 084 0.232 ~0.126"
- (0. 066) (0. 066) (0. 066) (0.174) (0.072)
Year 4 = 4l = 4 % 4 = 4
Indus = 4l = % = % =
s 16. 568 16.573 16. 844" 22,254 15. 552
(0.838) (0.839) (0.847) (2.292) (0.919)
N 2000 2000 2000 324 1676
F 76.55 " 73.97" 74.29" 12,34 66.26 "
R 0.5298 0.5298 0. 5300 0. 5395 0.5472

TR R ERTE 10% 5% Fl 1% K- _E B35S N [ R B bR R
eI A SR
TEMCIERN [ 885 AT R i 07 ) 5 VR, AR ST Aol o2 75 e A i FRA T oA B VS BE R AR 3
SRR WA (3) AT, 2 S A (4) BIRIER (5) B oR % T i R Al ket & i
SRR X LB TR E W (B = -0.131,p >0. 1) , XTI AT A Alk R Ui, i it i
TG BENS B Z LT (B =0. 243 ,p <0.05) , BB MAT MAEAE S & 10 P85 T &
AL S TR S A SR B H, 15 3150E SR, A SO S T3 4 haA Bl H 5 FE Y
Ti 2N - (VIF) #7851 VIF {E R KR 2. 92 IEBI AN ™ B (1) 22 d R4
4. FRfEMER 56
A SO =AS T3 T RL AT T AR A 30 AHOCEE RN 6 s, (1) BB AR (1) ookt 4l
AT A EE RO A S 4 B A T A R (Violationno ) fRE 3 KILAT A WE AR fit ( Violation ) Xof
FEAIEAT Logit 0119, 58 W , Ml AiA T A % ik A B R A 4 &5 SRR A7 IE M52 (B =
0.112,p<0.1) . (2)¥FEATE IS /N AT AR A2 TR A, DU A 2 53R
FE RPE43 ( CSRScore) A AR S dE AT [F1E , A58 AR 4518 4L 2 TAT RS 15 20 %l (A 1E 17 52
M (B =0.008,p <0.1), il B Ak 4+ 25 SRS A5 0 XA E T R 52 m (B = -0.16,p >
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0. 1) , T AAT A B Al Rt #E 22 TEARAR & 1570 W F R T M EL (B = 0. 014,p <0.01) , X
R T AR AT TR AR, 41 2 T AR Bt 5 A AN A TE TR 1) &R
EAAT R SRR, (3) RAERATIIFETE Q (B (Tobing™) R AE R X3 5 Hh ALY B
PEAT A, A A ] A e A o] ) R OR3P B R UL

* 6 Rk mER
D 47 \ ‘ o ‘
o UWHETHEREFELSI VELE NHERMAE QENERE
. BhEEE
RE
(1) (2) (3) (4) (5) (6) (7)
CSRVol Tobing Tobing Tobing Tobing’ Tobing’ Tobing’
0.112"
Violationno
(0.059)
0.008 " -0.016 0.014 ™
CSRScore
(0.005) (0.013) (0.005)
) . 0.216" -0. 131 0.238™
High-quality
(0.112) (0.317) (0.119)
S 0.393 " -0.795™ -1.228" -0.696™" -0.775™ -0.975"" -0.731"
ize
(0.048) (0.068) (0.171) (0.074) (0.049) (0.119) (0.053)
Lo -1.023 " -0.413 -0.39%4 -0.448 0. 164 -0.433 0.298
' (0.195) (0.273) (0.628) (0.306) (0.205) (0.472) (0.226)
R 0. 145 7.950 6.443 8.421™ 11.514™ 6.342 " 13.351 ™
oa
(0.114) (0.705) (1.734) (0.774) (0.555) (1.104) (0.641)
0.039" -0.011 -0.033 -0.004 0.021 -0.079" 0.042°
Boardno
(0.024) (0.028) (0.071) (0.031) (0.021) (0.047) (0.023)
Ind 1.545™ 1.752* 3.022 1.813™ 2.361 " 0. 620 2.884 ™
nde,
r (0.680) (0.756) (1.949) (0.823) (0.594) (1.377) (0.653)
Dual 0.219™ -0.117 -0.327 -0.050 -0.100 -0.376 ™ -0.053
ua
(0.085) (0.098) (0.246) (0.108) (0.077) (0.182) (0.084)
, 0. 004 0.010™ 0.021 " 0. 009 ™ 0.007 ™ 0.011™ 0. 006 ™
Institute
(0.002) (0.002) (0.005) (0.002) (0.001) (0.004) (0.002)
InSh -0.019 0.123* 0.493 0. 056 0.110™ 0.253™ 0. 082
n
(0.052) (0.062) (0.181) (0.067) (0.049) (0.124) (0.053)
A -0.017™ -0. 004 -0.014 -0.001 0. 002 0. 009 0. 001
& (0.007) (0.008) (0.022) (0.009) (0.007) (0.015) (0.007)
SOE 0. 101 -0. 006 0.023 -0.058 -0.067 0.232 -0.099
(0.082) (0.096) (0.275) (0.103) (0.073) (0.174) (0.080)
Year # % =l # # ekl ekl el ekl
Indus # % =l # # gl #H gl ekl
o s -11.1927" | 18.589 ™ 24.371 ™ 16. 833 ™ 17.302 ™ 22,254 15.986
R e
(0.921) (1.313) (3.295) (1.465) (0.931) (2.292) (1.025)
N 9767 1000 180 820 2000 324 1676
LR Chi® 207.31"
F 39.86 " 8.65™ 34.39™ 69.73" 12.34™ 62.38™
R’ 0.5524 0.5925 0. 5667 0.5151 0.5395 0.5322

Wt R IR ERTE 10% 5% F 1% K b 8 355 P9 K 1A R B0 bR
PERIRUR A SO H
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gLt 51

SV R . 22 1) A b T IR TR B A & TRAT B AT X Al 75 25 K G & R 1 R S O LA
A2 TR B R EAL A DU, (R S8 B Al X 4 23 BT A R S L SEBRAT O 2Z ]
2206 4B, A AEAt S T AR 7 I R SR 5B AT IT A7, A5 X 38 1) ¢ & B B 9% R 3 AR
Ktk SR 2 MG, A SO A RAT O A S TUEIR S S5l M E = EH R R
PRI 2010—2015 4F A Bt A G REA ST SEUEARS 5, 25 R R L, id BA ol T A ] T
Fﬂ;z%ﬁfdzzuE%ﬁﬁbu%iéﬂ@%%%ré E— 2GRS Rk R, & A AL 2 T AR R S X Al (B

SEMA AL 23 57 AR5 BT 1 ) 5% 0 4l AN (8, I HL 3 BA T S 7 5 — O& & v ) 3 15 4
XTT%EHIE%E’J{E&H@"LE KA i T AL 2 T AT AR BE S B S HR T Ak A A, (R i Rl
et 3 B W B R R AT M AELE N 55 T 41 2 2 AT A5 8 B 58 %k AN (B 1Y)
FURAEH

AR SC R B < SE IA T AR AL A B R A A S TR AR IS E S A LA R X A AT
KRR A . AR M AR R I SCIR IS R T N 54 S 05 B B i et | (R A SR F
FERI, A AE B BT A 5 2R AR KO B N (2R e384, 2017) 0 I S TS B B
2 PR S A 7 X6 ) 25 A 26 Bt i A5 e v R 9 32 2 7 20 22 — (Pattern , 2002 ; B L5 A
ML SC,20131%) | SEA DL R TR A AR SCROBIFGE 285 SRR W, Al 7 th BB A T R 0, i T
B R A At S T AR R B A AT B ) s HAE ATl Ha R T A S TS B AT Wi I vl

%ﬁ%TE@mm
FEE TEATAR 2P 58 2 508 1) 25 R 56 38 X6 Ml A HT Y — Py 3 R Aol 3d i 4 2 S AT R
m&%}\%ﬁ?%ﬁﬁ@ﬁ#%fﬁ-é’ﬂ B AT B A G S 1Y BT 5 Al AR AT R ok
X—{E 5 B A {ZFE (Du 45,2010 ; Lin-Hi 1 Muller,2013'%)) | 245X — BB, AR SCIE 52 414
TR 1Y A BB R T AS R R T Al A 18 1 843 25 0 T e B et Ak 23 TR AR A BRSO £l A
SRS DAL B M R, T B TH Al B, 53X — & 305 3 48 R 0 [ A0 i 24 w9 AH O
THEAH—3 ( Nekhili 25,2017 ; Guidry F1 Patten, 20100 | B R M ZE R EE B T 42 EE R
Pl 28 i R X A AN (B B B AR . B 1 — RIS B S0 ph 8 R W, Aolk DAAE 4t 25
TR BRARAT Ry 2 REAR A 25 AH 3 X5 il 45 AR 8%, 11 55 Al Ak 23 T2 AT 38 sh At 2 SR 1R B B 7R
KA RFSBE AR LR A5 D7 1T Y B B2 I (Yoo 45,2006 ; Wagner 45,2009, 8 1 15 46
20177 ) o SBEUAT AR LT F A —Fh SR Ak 2 SAT B AT R, 1 Aol 5 R 5 A G ) A
R R A S TR B @RI M R R R R, B, A SCPL A B i A R REAS
FEEAIE T 3B FAT R E 2 TEAR A5 BT et 5 Al A 6 18] DG R 09 17l 8 95 4R R X 2 A B9 Y 3
— AR AL R AE fifr

ARSCHA — WIS L, B, AR SO A BT g A B0 Ml At 2 T AT e 45 4 5 1
FEH R T A aE B A 5 S AT S A5 . DRIl i B T SR R T G i R R B
I ERE UG AT AR . ARSCRIA LSRR &, BB AF el T [ R & A it S 5T
45 SR8 55 LBV PR 1 T EL I BhHL , 2 o IR TR S (A5 25 4 8 . Lk, AR Sl ot b s s T vk &
TR ( High-quality ) 3% —WEAS 5 | FF30 13 {0 ) 45 53 VC e ik 2845 DC B RE A, 15 LKA KAt 2
TEAR G LA FIREAR A B S faWs b Sl A AR T S At 2 SRR S 1 All 5 oA
e A L 255 TE ST S TR S B S A T AA R I 1 C R 4518 B Sk 1 ]
ek, B, A DT AR A 8 2k 5 0 1 25 A OG0T Al B0 A T 5 el i M AN EL, PRI UG, SR 52
M) ) g A DG I R R 3R W it — 20 SR A 23 AR 5 A M BRI OC 2 43 B T 1R N i
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HWFFEE XX — A TR R . AR SCUESE i MA T A S SAE M EZ AR B R & 52 i F #5460
KE R AN A 25 DAL P E= BRI T BE (R, T SZ ) b (B, X —&5 10 B T dert & 3¢
ARSI A2 TEAR B 5 A ME R C R 48, XA 5 gl db 4ol 4t 2 SR AR BBk 8 19T 5T
AT SRR,

ARSI RE A SEER R . TB AT I AREE T Al Xk ek RN ) 25 A0 S AL 25 03k, S
/‘lkl:éixﬂiz:JJ{{ﬁdJE’Jﬁ‘Z%ﬂ f?fBﬁETﬁ%E@fiﬁ Al B B PR T AR IR A
1E e FE BN B A P, ASCIES IS BN, fE At ST ERZ E) 2 RIEMAEE T, Bl
/\7Xﬂizw\ﬁifnuﬁﬁ£zdﬁi‘im%7 #JE%*}*EH?Xﬂi/zélﬂﬂi%ﬂﬂﬁ*ﬁ?éﬁﬂﬁE‘H‘é?ﬁ%,Eﬁﬁ‘é
P HAE RIS S AT A BR A Gt i T H

XT/\ik&IE%EEUE TR, ﬁjﬁtﬁﬂﬁ/\ik A IS5 8 kAt SRS i o4, & 2ae

A ST A 2 \EE’J%% SR, AR SCIIBFIE 4518 R W, Ppali e A — Or it S TR s ok il
MITE LRI 4 ST (R B B R AR ﬁiﬁJ%%%%%Umﬂ‘ﬁa@% b R EERR B FA AR
T/\ikszm%HEﬁb’z%m,.,\E’JU\%[I#IJ%E X —Z5 I RE NS S A b AR R A A 23 BT AT Rl KA 43 1Y A
/R, IEA0 Lin-Hi F1 Muller(2013 ) P 2 X6 bt 25 54T (0 PO AT BRI HH A, DAAE A 38
Bt 2 BT BRAR b AWV A 1IE 5 228 15 8 2 AN AL A0 i3 oh sk, B < i 257, F 2, ok
WA SO TEAMFEE SR AFRAFA \%ik*ﬂ’ﬁi/\%ﬂﬂv?féﬁﬁbio {21
AR Z W AMEIR S A S TR N A 2 X, RBATHE S TR . TR REA R

H)&%Fﬂiéﬁﬁﬁ? mlkf%iz:JJfﬁﬁMtHEﬁ%ﬁiﬁkL%TV# 1H4ET EETEST
A PABESFEAE I AL & R — X &
%E’J{Eik ﬁikﬁ%%%‘?ﬁf%liﬁf %Mfi AN AR YR L 157 b il B A 7@5’37;2% YIsem
i o) | Aa SN 2= G (= S = N R 13 U I OO 4 s o = O 1l = 5 0 I e Ga LA NSO IR R 1
— N EIER S TR,

S E 3k
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Research Of Corporate Social Responsibility Report,

Violations And Firm Value

CHE Xiao-zhu,SU Yong

(School of Management, Fudan University , Shanghai, 200433, China)
Abstract: Basing on organization legitimacy theory and stakeholder theory, this paper introduced the concept of firms’
violation of laws or regulations into the research of determinants and effects of corporate social responsibility reports.
Choosing sample consists of Chinese A-share listed companies during the period 2010 — 2015, this paper reached three
conclusions; (1) firms which violated laws or regulations have the tendency of issuing CSR reports voluntarily, (2) although
there is no significant relationship between CSR reports and firm value, the quality of reports does have positive implications
for firm value. Compared to lower-quality issuers and no-issuers, firms that publish high-quality CSR reports have significant
higher firm value. (3) the positive relationship between high-quality CSR reports and firm value holds only for non-violating
firms. Firms that had conducted violation acts can not obtain higher firm value through their high-quality CSR reports
compared to other firms.

The findings of this paper contributes to theory in three ways. First of all, researchers focusing on corporate social
responsibility have become to realize the importance of social responsibility information disclosure on effectively
communicating firms’ value and devotion to social responsibility with stakeholders. Existing domestic literature does not
investigate the motives and effect of corporate social responsibility disclosure to a full extent. This paper include firms’
violations into the investigation of influential factors of voluntary CSR information disclosure,which is a further expansion of
existing studies. Secondly, there exist two limitations when using ratings for CSR reports from Rankings CSR Ratings ( RKS)
as representation of firms’ social performance. It is proved that firms tend to beautify their CSR reports as an impression
management strategy , which indicates that the score of CSR reports may deviate from the actual social performance of the
firm. Thus, considering CSR report in the domain of CSR disclosure is a more appropriate choice. Also, the use of RSK
points limited samples among firms who did issue a standalone CSR reports , making it impossible to compare firm value with
firms who did not issue a standalone CSR reports. We solve this problem by constructing the dummy variable High-quality,
which enables us to reach the conclusion that high-quality CSR reports positively link to higher firm value. Moreover, since
the relationship between CSR disclosure and firm value is not clear yet,researches has called for the exploration of potential
moderating mechanisms between them, and we discovered a significant moderating effect of violation providing a helpful
perspective regarding to the relationship between CSR disclosure and firm value.

The findings in this paper have implications for management practices as well. The phenomena that firms’ actions
violating laws and regulations occur in many firms, and our research shows that these firms tend to make an attempt for
recovering legitimacy through voluntarily publishing CSR reports. However , further research shows that this attempt might be
in vain. The inconsistent activities may trigger stakeholders to perceive these firms as insincere and hypocritical , offsetting
the firm value effects of high-quality CSR reports. Base on empirical results, the lesson for managers is that preventing
violations of laws and regulations is the bottom line of corporate social responsibility and is the essential condition for
corporate social responsible activities to generate positive effects on firm value. Instead of struggling to restore organization
legitimacy via pro-social behavior after violations, firms should reinforce the internal management during operating,
marketing and information disclosure at the first place. Only in this way can firms obtain anticipating outcomes through
corporate social responsible activities.
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