2017 4F 55 2 AR 554 1)) Feb. ,2017
it S5 R Vol.39 No.2

&I 5T AL B AE A BE 9B 3R A
PH I L T R

— 2 T4 B R R AR AL A AT

N S Al - |
(1. AR R 2A AT BB, JL T 100044
2. E N RRSR =R, bt 100872)
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PRBEAE o WP A B, BT el RE Ty i v, JE AT L2 oi AR RE S 0 35 AR A1 55 R W A, 10
A IR Tl e BB T R AL 2 AT A AR 555 SR B A5 5, A BTN S S5 53 1 e
Al At S TR ST SR MR . AEA S SR B T S v IR AR B R AT T, Rk
AV EATHE TR T R 55 Bl A B SR A PE . T8 TR A2 U 551 B o 45
A R LA 7 B o L B v 8 2 A3 R SR D R 1 20, HEBR T AHSG N A2
PERZR A REAFAE IR AE T 0. ASCHT I — 7 R ZE 2+ E & SR H X TR I E & 5UE(R
ST, R AT 2 SR BB RN B AT 1 BES25 {H 5 O — J7 L B3R TR I 5515 L n] Sk
X T ARSI 22 T Rl 8 A BT — 2 R R

KR TV BE ) s #E 2 TTAE s o0 55 B B A
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Bl PR ORA A tE 7 T BB LGS TR A A — R R B 32 B G T, A+ L 25 54T A5 B 1Y 4 85 158 1
PR AN A 2 A B AT B E Bk . 2 RRIE(B I ZH 2L A9 )57 ( GRI, Global Reporting Initiative ) 4>
lkﬁz:%ﬁ“f* | AR 7T e B T (KPMG ) 2013 4F A — 04 5 R ™, 7E 2k 41 A E T,
TR IR B EZ B0 el 2011 4R/ 64% b TFZ 2013 4EHY 71% , 3 B ARAIEA £ T AR 404 50 T 5, 16
éfﬁﬁlﬁz HIT 250 24 YA A, A 59% B9 BRI S 58 =07 kb s AT i SR A SR IR 55, fnfer K 4%
X RS TATAR B AT SR 0 PR AR HIE 1R [ PRag RBFFE I 4  ( Cohen & Simnett,2015) , 7E3[E , F22 5

Wr#e B H#A:2016 — 10 - 05
«* BEWE : FEAL AR SR T “ RREe 28 W 1T 28 WX B8 A 117 37 BRI & ROCR 1 2 ma LIRS " (15BGLOS1 ) s FK B
SRBLEFL AT H “ T AR ST b QHT B PR A5 i HLEL 5T« 22 oA (71572009 ) 5 B &K H AR B4 I 4T H “ S
P B e R Y 28 0E i R AR BT AR M S A AR (71272055)

EB BN :3252(1993 - ) , 2o, MR KU WL 058 4R, B 58 AR 9 11 318 54 25 5 4E, E-mail : 15113185 @ bjtu. edu.
ens A7 R(1955 - ) L5 R HU, A4 W, St o U2 i 1T BRIE 5 B K W 11, E-mail : Imzhang @ hotmail.
com; BHFL(1989 =), I INARIHE NP, )5, it b, AR SR 2 M T 5 O Ak AT S Z R W B30 6 & E-
mail ; ytkaiz@ 126. com, JEIRAEZE 409l

VEE Ll F 2013 4R R AT T — T Al k2 54T i A A5 i 45 Corporate Responsibility Reporting Survey 2013, %84}k U5 -
http ://www. kpmg. com/au/en/issues & insights/articlespublications/pages/ corporate-responsibility-reporting-survey-2013. aspx,
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VEAE T T 2008 AF LA BRI A _F A B SR R B AL S ST AR B Y SR, {0 0 B w) B 5 45 B
FEA TS S AL 3, 17 B AL 23 T AT i SR IF R BE AL 2 THAT AR B 00 T A5 B2 4 B OR TIE (D kv 4
2011) o W FASTHUEAE MR S5 B, Hiis WA 5 55 B R A BRE = A 1E B 2=k 2 FeAL5s
FRAE(EHEHE 55,2014 ), PR, Anfar A 3 B Al A 25 52 AT A5 8 A0 ] S Mo il oAy 2 ik 5 g ke 114 DG B ) R
HHITAT L %l B8 JT— BB A J2 12 1 WA 95 1 G Bk 1) o B2 o 311 45 3 2 — ( Balsam 45,2003 ; Chin &
Chi, 2009 ; DeFond & Zhang,2014 ) , Hoxf FE 23 5 AR 55 AR 5515 S R S 4R AL [RIRE 0 CR AR FH , RE S 1Y skt 25
TLAF BT EEPE? 3K IE AR SO 5 A OCTE (Y R)

5555 BARIR], AL S 5T X — AR 5515 BB EE AR e XE LA e — , H 2 ME AL 52 R M SRR A A5 A 4%
BB ME LA RCE S A A 25 TRARAT B AT Sk | I 22 AR5t 32 2 00 TAE & 3R 4 55 J5 SR ( Dhaliwal
85,2011 5 fr BE 2N A, 2012 s AU/ INIEESE 2015 ), A R B H I B 4k 25 AT ml S M 0 B4 07 12, IRt , A SR
(2T, R AL S BT R 05 5 M LA, i tt 2 TR BR s 5 | BB i 2 5% I SR, U 0d B A &5 08415
SARFTREHAS—E BRI SRR AN B8 N AT . X A AL S TR & 05 5 2R, BEA DE 9 B, 4l g
Tt ST RE S BR AR £ 5% 4 JRUAS ( Dhaliwal 45 ,2011) | 2 fif fil 5% 24 o8 (fa] B AN 55,2012 ), XAl A< 3
FA WO (BRIEESE,2013) o WARTTEAN  JBATHE S TR G I 148 B2 ACBAAS | A 87 332 4 BURA
AW zs 7 Z — (Hemingway & Maclagan,2004 ; Masulis & Reza,2015 ; £U/M&EZE 20155 F#7%,2015) . A
I, R S TR 255 e R W il At 23 5245 S A AT SEPEE B T fE

AR SCAUL DA 55 Rl 58 AR B9 A , H BT 2 BB ) RE S 4R M AL S D AR AT SRt . Z BT DA R 55
Fil % AL AR LA 34T, 2R T 00 R 25 1 28—, AT A PR S AR 28 5 il 5 A 2 1A 20 0 2 4 A A ) O
[ — S HAEFREE 0F 3 R THA T (Ayyagari 55,2010) , {5 B398 4 454 B 2AE T, Rt , & T 55
Fil e AR AR H ATl % Mk B8 T RE A 38 i 32 At s T ATAR B AT SRR SR, AR A Ml o3 55 Rl 98 Jli A, X
Tanfer g S LS N ZE R VR R SOR B B S S 5 L AR 5515 B TR HE R B I BB KR
SRR (BB A 45,2012 ) |, AL 2 DEAEAE B SR AR 5515 B 2 — , W AR 08 G TE R E A, R T oA
NITE A A THE A BAT R 3 SO R AL 3 3, KR FMEAA A By 1%, PRt , G A 80P 4
At 2 ST A AT SR, X T B BRI S A A 2 S 5 =, TR — R T S AR T 2 T ] SR 2 0%
R R B R 2R 22— JUHR T A A T 75, An AT e R it ¢ AR (e 2 ARk B A b 22 B ORI, ks
S KRR T B — A SCEE T A S BT — AR 5545 B AT SEERL A0 1 404, A B TR AR I R 1
Al BE A e i AR IV 5515 B BT i, IR S A , DT s Al 2 ERCR k& 0 =X

A SCHFFE I, AE R THITA T %l BB TR, b 23 5T AT RE A8 b 25 AR A I f55 95 Ml 9 JliAs , SR W o 3+ Ui
ol BE 1 REfS J it o ATk — AR 5515 B AR SRS B A5 BN, A BN S S AR5 08 25 F Wk 2 54T
FEATSEME R AR . 456 A R R BB A B, T ITA T ol e T BRI, s R M Al A 25 TE
AL JBA TR TR AT 55 Rl 5% 1A A BR8N BE R B W o 3 &b, T | TR 7 25 5515 0 o 6 S5 i Tk 4
R, DLSHUR 5T - AT SRR v B 25 o 1175 5K R 2R B 20 B, HIRBR 1A G P9 A 1 PR 3R X AR ST
FIREF A T TE T4

A SCIFUATE AN Jy TS — 8 AN FETTRR : B, A SR I, B Al B A AT &l B ) i R I 2 5
T X T2 AT 5 008 55 Rl 08 AR 22 8] 195G R AP AE SR R0, , R WD A7 3 HIMA Tl % Mk BB ) BB % At 2 DAL 55
AR 5505 B AT SR e SR AL DR B, D AN SE AR B Oy SR b (5 B (. DUEMTSE S 228 T I 5515 B p i
1, Bk 7 H AT LMk BB Ty 6 2 HE BT B B9 SR BE AR T ( Balsam 45,2003 5 Gul 45,2009 ; Chin & Chi,
2009 ; Reichelt & Wang,2010) , LK #3105 L An{ar 5200 i 55 3229 ( Chen 45,2016 ) , A SO ik — 20 e T4k 23 5%
PR3 —AR W 5515 B RO A , L LA T HIIAT Lk BB 0 T4 i ah & TR — AR W 5515 B py T St B 2

VRS ETESR AR A AEIARBR " AT RSN b T A M L R A R A A b T 2 ) R A S BT AR L R BT R
“URIE 100 FE8C7 /9 B 2wl SR Rl R A 2 SRR B
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PREEAE ], AU T 5 4R 5515 8 Z R A RIS A 1 — g #b 8 BTHR ( Ferguson & Pundrich,2015) , 115 B
SR IRl RE T B B — 7 it RO, TSR THIV 4515 B R Y kAL 2 B, W RB A X HE I 55 1F B
FTREVE R B i R PR

HR AR, RATEHE THIRAT L RE Ty B iy Bl 28w v #2352 AT 0 J@ AT A B T B AR Aod 55 i %
A, — R B J/J:\Jkﬁzsj\fﬁﬁﬁﬂﬂﬁ FAILTORE N A BRI AR (1 £L4555 ,2013 5 1 2072245 ,2015) , ARk 2x
SAL T B AR L35 5 RAR AT BE th T Al 8 B 2R B AT 4L 23 AR S 18 R A Wi o 1 5 A8, A 25 58
15 %/i{ﬁﬁﬁfiﬁﬂ%/\ﬂﬂ?@ﬁmﬁzs%H:(E%‘ﬁff 2015) o ASSCEET A THIBAT L %Il B 3 £ AL A0 £
MR, B TEAL 2 DTG B IR BE R B AUS IR T, MV B AT HE 2 DAL RE S Bl S AR 45 58 35 Bk ml , %o 4l
ﬂiﬂé Sk%ﬂﬁfﬂﬂb& o I, XTT&‘EV\JILHKJ\ET ?ﬁﬂ%ﬁﬁg,ﬁﬁﬁﬂﬁﬁ |4 1 T SR S R

Ei}: Zl—‘iﬁﬂqﬁﬁ‘%ﬁ&[i%ﬁizl—‘?ﬂﬁléﬁfﬂﬁ LﬁﬁﬁﬁTmﬁ%glﬁﬁfrzs)\Fdnuﬁﬂﬁﬂ:[‘&ﬁﬁﬂkﬁ%%ﬁﬂﬁﬁ
AR T HLIX RO T i A R O B — 7T, E— 2B U T 4R A S DR AR B T SR PR RE A2 TR
R AT A5 55 R 8 IUAS ) TR AR, G Mt R 9% 29 o (i B 55,2012 ) 2 R R ML B4 T (kIR [ 25,2013 ) 5 55 —TF
T , 12 I AN i A 25 DA A JE T 5 P A AR IR S AR 28 5% i 9 AR ) A RO T 22—, W T 447 3 [ SR 28
DR IR e R DA 2 0 e e 0 XA B A U 3 3L

—BRotmEmRRIE
XA BATHE S TAT A SIHL, —FL A A2 AT A A Ml 7 = SCRY B AR B, Bl o PR B A
gt A OCHE R 25 BT AN S i — 085 7, BEAE S i Il 98 38 R 4 (9 75 %5 ( Dhaliwal 25,2011 ; Dhaliwal 25,2012 ; 5K JK 5]
85,2013 ) 51111 5 — LS #E 2 BRI Al A 2 0 L2 32 S, RV 2R S Tt B A T LI
BN WSS, 38 TSR ( Brown-Liburd & Zamora 2015 ; Masulis & Reza,2015 ;UM% ,2015) , R, Unfay
FIWrHE 2 TR — AW 555 B R AT REE (A PRI 25 TR B A TR B T SRR 2 3 A G
TS TULAR B s B 240 S e M SR AR ﬂﬂﬁﬁ%ﬁﬂiﬁ:zA FE3X AR I 5517 B R T RE
2R P 0 — D XE AR, A I 9E F B TS TR AT R R A % 2t S TR R B AR
P, AN RE TS 22 Ak il 7 29 TR (AT 5E AN 45, 2012 ) | e I i % ol AR ( Dhahwal S, 2001 ) 2 T A Ui S0 A A
(Dhaliwal %5 ,2012) S8 1, XTI E X — B 246 di 100 5 A5 0% a0 T 3 Hr Ak & R L 15 46 8 2AE
(Ayyagari 45,2010 , K515 55 Filt B¢ A AR BRI A b AL 25 54T A7 B B9 AT S8 M 1) 3T, B8 0% 78 70 (A B R 1) 5k —
BT  T RE PR A A
FHAE A5 B BT ) B SR BRI 2 —  FLRE A Ry AR 55 15 2 5 A I 1) O B A By o 35 fie 2 11
— S [R) 5 ( Cohen & Simnett, 2015 ; Ferguson & Pundrich,2015) . 5045515 B A i A E, JE M 515 B B
# a0 RN B AL LAl B BB HEAR RS, U H TSR E RN S, HE S 2 mARZ,
WMBARP G R AN G R T AL G PR 2 PRI 2 38 B s DR AP R0 R A 28 ORAPT PR 858 F1 W] R4
R AR SN ERZ NG X THMP B TTE M5, e LA ik 2ok 25 52 AT A5 2 AT 5P 4
o, T3 VR Ry R SN IR B 2 — , X TR 5515 B A PR B AR FH DU BT 68 4% B & ik AT ( Brown-
Liburd & Zamora,2015) , Simnett 55 (2008 ) & 3, Al 78 88 1 23 TEAT S 2 4% B 2B o 1 Il A7 0 3,
DA AT 23 TR ARk A BRI T 2 AU B
55 W EFRE S THULAR BB IRAL , 3800 b 24 7] © 4% IR E S8 BT LIRS T 0 28 5K B 68 AH AL 2 52 AT AR
B ,J{Fﬂkﬁjﬁﬁ’ VA AT ST B . B IIRIRNT TIRE A RS TR B A
Gea SR, A At 2 T AT R AT R 7 A6 AR N A BRI B8O, 2N 7 fife i 9 24 o (T 0E AR 45,2012 ) 45, o AT BB AT Ok 171
Exﬁlf“ UNBEH 17 3955 (B IVEESE ,2015) X FPOP i P28 5 AR 09 7= AR AR AT B2 i TAE S 035 BT Stk
22 5 TR, B A 2 AT AR B T SEME R , BRI UERA S W Ak AL 2 TEATAT g, 23 5 | OB SN 5 [ 2
AL S TATEAR BT SRR 2% | T e S 2RI Al i BIL 2 32 SCAT D, D25 | 38087 T 240
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XFFRE B AR H XL TR AF B B T SR R 20w TR, R, AR ME S8 ) 4+ 25 57
145 B SRR S PP AL S DAL B AT Sk, SR, ST INAT Ml b B8 ) — B0 2 32 i W T B i 10
HEME TR Z — (DeFond & Zhang,2014 ) , HXF T4 = W0 55 15 8 BT B & 4% 56 85 2E4E ] ( Balsam 45,2003 ;
Gul %§,2009 ; Chin & Chi,2009 ;Reichelt & Wang,2010) , R, A< SCHEWT , 7 1R AT Lk 68 7 [RIRE S T4 7t

TR AU 5515 B T Stk B SR

2%, BT L R T i3 55 BT HL N T B 56 36 104 5 & DR B AL AR, BE S5 A RGN AT )l XU 1Y DG AL
ML TR AR AR 5515 B0 55 55 i P 4 all XU DG B e B a2 T, DRI 23 45 380 10 9 0 500G
HW A A 2 AT B ATAAAE—E AT AR T 1, BA 17kl B8 01 B H T H IR ATl 3R R ok & i
AR Al e AR B4t 23 534 S35 B T M IAIR S T i, BRI A ROIR S A 7R 808 S Bl AR b B AT Y
AL THT R B IHERR AT 58 oAb, HA T M B8 77 0 5 TH I ey 7 O o T H 25 7 AR R 4 I
FLA R M S M S IR AR, RS A5 il il B2 R A 25 T AT AR IR AT WAL 45 1R S PIL, B IR 2 )2
R ¢ (Jayaraman & Milbourn,2015) o i il WL, PEAL 2 SEAE 1R 55 10 R e b T 28 m) R UABER AN i, o
THIMAT A %l jJXTﬂ:?Eﬂ‘ﬁ‘z:JJ?H’ TS A A BRI . R, A SR I an M Rk

H, 8T HITAT L &b 8 T RB S A R T+ At 25 BEARAEBE AR 5 55 Al 9 A b ) B A

T EATIE LR j]ﬁﬁﬁﬁﬂiﬁﬂ:ﬁik%ﬁﬁﬁﬁ%fu T, AR S 5 T 5515 2 BT &, BRAK AR .
AXFFR ( Balsam 45,2003 ; Gul 45,2009 ; Chin & Chi, 2009 ; Reichelt & Wang,2010) , ifij H&:F - 3C0#r, A B
TR A S TR — AR 5515 D A AT S, DT 2 i 4l 5 M e 3 Z [l AR w5 BTN, X T4 2
AN B A e B AR T 5, BT HIRA T %k B o6 TR W 555 8 AT S Pk 0 R B AR FH AT RE T 5 . 0 T 1 1
KAER RN, HAAAEHE B B AN E 1 (Smith & Watts 1992 ; Cai 55,2016) , T2 S AL 5 HMR T
ZIAME AKX FRAR BE IR o 53 b, A M 2 A Ml 45 il B 75 oK 1) B B e g R Z — (Modigliani & Miller,
1958 ) SR, Xof -l 4 Rl PR ARG 1T 5, 8 Rl o R B A vy , A0 A M A v RO R AN 2 £ D 4 TG 1) A%
JEEEZR (M RV B4k R ,2009 ) , Anfaf R AR Bl A £ Ml 1 il 5 A0S A8 8 Sy 48 25 00 85 A e o 1 B B2 U 2

o R TR AT 5, HE T HIRAT M L Ml B8 T % T4 T Al Ak 2 B AT 7R AR A5 55 il 9 A vh i AR AR
FHPTRESE AW, — 5T, s A A b B A7 AE — i B AN e XU, 688 v R B )15 AN X 5 0 ims Ji
Al T A v 1 £ 95 R ¢ A 5 5 — D T, A 23 TEAT AR B B B B RE 5 70 I 5515 2 10 BE il 2 Bl AN 4
PEEPRALTE ZPEME B BRI 5 M B8 8 Z RN E B XS BRI AN [F] E3R o387 ik, BA 17k %l
REI I THIAY 2 5 RE 08 AL s DA X — AR W 5515 5 W] S Pk 4 ik o o 78 8 1 O e, PRI, %o 7 s R M
i, AR IV 5505 2 AT S 5 45 55 Rl BE A =2 1] (9 URRPE ARG B8 o PRI, AR SCHR Hh an TR AR

H, 56 T R M T 5, 8 04T Mk % Ml 5 7068 T 48 4k 25 T3 AT 78 AT A5 55 il 9% LA 7y T 1) FRB
RAON B R B A

= HRIET

1. TEEY

(1) IR T L AETT o (R4S Balsam 45 (2003 ) 557 42 (2004 ) (1) 75 1, A SCRI 555 BT o5 A —A17
ﬂkE@Fﬁiﬁr%%’ﬁﬂéﬁ)‘(%iﬁﬂi%ﬁﬁﬁﬁﬂgikﬁ%jjo e, o A AT B B AR T S  , AE AT
M AE A BRI ATl B P B ATl B SR R K TR — S T i AT g R s
PSR Bl T B RS TS SR S AT B A SRR | B P R Rl B
B0 b 15 R LR = A8 AR R AR EEA Tl i 850 3555 i e SO BT 3 ATl %l g
7, Hodp g SO & B T34

(2) AT FEEAMA (2011) BUNESF (2015) FIBFSY, A8 SCHE AT R 28k (RKS ) X 3% B L i A 4t
UL LS 45 A N ST AR EIAR &, M R R MR A AR A7l U A J2 T
XA A S DTS PEAT DU BE (93T 0 0FA0 , I H BAS Eh E i A A S TSR A4
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(3) i 55 Ml o AR o WA 55 3% FH— M i 7 35 22 S Al #6474t 55 Rl 9% BT i 2B R SR, SR, SR %4
By A5 55 Al AN EIFEAE — e BB o 1 5, Al Al 9% 9 P A48 BE AL 20 5 2% AL IR 43, i Rl = b iy
W55 2 R AU BT 3% AR 43, TS AT 20 E 2 & T o= AR Y rh e ok, Mk 3R A5 9 il A5
FHOC R AR B g T+ A RE 2 i 0 55 2 FHARN H o BRIk, SR FH IV 55 2 FH >R A s £l 199 45 55 i 5% ) A A7
FERS R BE AR T o XTIt AR SCAS SR L A5 (2016) (4 77 v, RT3 43 T 2 38 v SASIBORI] L R e sl 2 A
AR S AT B A” 5 AR R S SV 2 22 BR LA B 51 55 2 R0, e I iAol () 4 55 Rl o AR o %8 bm—
AT BB 8% S B A b >4 138 SEASH A sk oR BT & A6 B34 Tkt 5 53— T T R 8% e AT RV 22 0 55 3% FH v RS S s 43
B3R oY 0 7

2. KAy

g ER R H,y , B8 7 HIMA 7l &Mk B8 71 RR 8 A 8 T Al 4 25 SEAE R R I3 45 il 5 AR rb A AR AR
VERD, AR SC I T AR (1), FFR A REAS i 07 L2

COD, ., =y +a,SCORE, , + ,SIZE, , + a,LEV,, + 0,Q: , + asGROWTH, , +
agLIQUID, , + a,CASH, , + ayCFOINTEREST, , + ¢, , ., (1)

K, COD Frnfoi 55 fl st A ; SCORE Frr Al At 23 TiARAS 53 s SIZE 3R Gl s LEV 7R 58 7™ 1 fit
;0 F5 Tobin Q; GROWTH F75 SAVE =185 ; LIQUID 2759 81 Ho % ; CFOINTEREST 3705 42 i R AR
BEA A, AR R E Xngk 1 rR®,

i,t+

*1 TEBEX
AR AR R TR RN
cop R R S%i‘ﬁﬁj@'# SO B A A A SR R BT — 2 A R S A B
w) /A B
SCORE T R IR A S TS I

SPECIAL_REV iR T S X =% 9 3 1B - = A NI = ¥V X 145 = B W F/NT = 4 S N = X
SPECIAL_ASSET — #HiHiATlk &4 AT S5 g a1 2 98 B8/ AT e b2 /) %8 S
SPECIAL_FEE IR AT S5 g i T2 5 i Tl st S AT AT A B sk S
SIZE s A HUAR ST H AR EL
LEV 055 ALFFE B
Q Ak il T (A W T
GROWTH A BB R
LIQUID MR TG /B
CASH P4 IR B W 4 S WA AR B/ i Bl £ 5t
CFOINTEREST — BR&RA B AAREfEA 08516 3h 7= i B 4 Tl b v/ W 55 %
BIGA “PUR” 55 i BIGA =1 R K" 55 Fiai i, &k 0
RISK_OPE FALFNE R R SARERIE &R L bR i 22
STATE FERUHE FEAAE i, A Al STATE =1, 4524 0
QFI QFIT & 45451 QFIT =1 TR TAAE B R RSN B R i, 500k 0
HHI Herfindah 5%} ISV 10 A5 3038 B AR 48 18 B 451 1) SF- 5

BORRR IR : A SO

YRR Hy AR SCHE EIREERL (1) AR 2 b 2B 8 o T IIA Tk 2l RE I REAR , BE— 20 P s

AR 2 AR AR T SR SN AE T, 1575 JE A ST I i RS B ) 22 o

PRI P, AR VIF (B T 10, B — 2 ) 2 LR, L, AR SCil i 70 R A 19 77 2O AR

IR S A B AR TR LR i i DDA 7 T35 S, AR SRR TR AR R AU AR A B AR A

UL, HAAEA I AR I, — @ e B3R W], W TR DI AN 20+ 22 ST S5 00055 Rl T A 2 18] B 5C 2™ AR T AE T4
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PSR A2 7] A2 TR (51 55 Bl S AR B2 ), DATR AGL 36 %) T e B I il , A 2 DA X — AR M 5515
B ATEEE 0 R AR R AR (5055 il 9 B v B9 R B0, DT A RS H, 4R — R 9 R B Bl

3. AR ERE

1T R EFER T 2008 AR IT 464 #F b A RIAL SRR R 8, P, AR SCHFSEREAS Sy 2008—2014 45
Tl A e B W0 55 Bl R Bk T CSMAR Bl #E S stARPFI R Bk B T RERER B9 IE5), R,
BEAT R AR SR G R AT AV AEAS s SHIBR BT ARAUREAS s S BREAE SRR FEAS , B A58 1092 MEAS

M SEIEZE R

L idvEgET

ARSCWFFEREA B IR VE LT 45 R UN3E 2 Fs R ATE WA (SPECIAL_REV) %37 G ( SPECIAL _AS-
SET) T 3% (SPECIAL_FEE) i 8147l % M B8 17K ~F- 5728 8 B {E (FR 3280 235312 0. 090(0. 048 ) |
0.091(0.049) 0. 085(0. 055) , KM =AM HEARZ M RAFAEB KR ZES: o f155 Bl B AL (COD) ¥I{E (L
B0 N 11.4% (6.1% ) LS FAEIFMAEEOSE PO 4 36.60(33.45) o KRB ARY , bR i 7 i
APV BE T 89 =N AR Z B A7 A5 o BE AR SCHE , A AR B 22 [A)AR 5 2 MO AR 0. 5, B WA SCHE (1091 73
AT R H AR AR 2 2 [R5 R A W A 14 22 B SRR Pk [

®2 iR St
AR N MEAN SD P25 P50 P75
SPECIAL_REV 1092 0. 0900 0.121 0.0170 0. 0480 0.111
SPECIAL_ASSET 1092 0. 0910 0.118 0. 0190 0. 0490 0.116
SPECIAL_FEE 1092 0. 0850 0. 100 0. 0200 0. 0550 0. 106
COD 1092 0.114 0.279 0.0470 0. 0610 0. 0830
SCORE 1092 36. 60 12. 30 28.26 33.45 40. 89
SIZE 1092 23.05 1.392 22.01 22.93 23.88
LEV 1092 0. 505 0.181 0.371 0.515 0. 645
Q 1092 1. 467 1.282 0. 587 1.077 1. 895
GROWTH 1092 0.203 0.231 0. 0580 0. 147 0.266
LIQUID 1092 1. 688 1.222 1.025 1. 390 1. 948
CASH 1092 0.169 0.116 0. 0890 0. 141 0.221
CFOINTEREST 1092 5.427 65. 39 —-1.880 3.372 10. 96
BIGA 1092 0. 188 0.391 0 0 0
RISK_OPE 1092 0. 0200 0. 0220 0. 00700 0. 0130 0. 0240
STATE 1092 0. 668 0. 471 0 1 1
QFH 1092 0. 160 0.367 0 0 0
HHI 1092 0. 127 0. 135 0. 0100 0. 0840 0.209

GRS A SR R

2. [EIE S HrEE R

SO (1) B IR SR 458403 3 i, ot Panel A \Panel B Panel C 7355175 T RIATALEMEHCA |
GO B L T A BTl Lok BE T B AU A A IR A R . K 3 Panel A 850, MIHIAT
B A X 3 BT % Ml BE T s A, 78 8 T IBAT L % b BE T B A, 15155 B B A (COD) Sk

VHIK R B R AR B T ) fE R OREE R
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LTV 4R (SCORE) 35 GURISE (50 1006 KT 1 585 L TAE 8 F A7 Al 4l Jy BG4t Th R
43 Panel B A5G RV S50 42 H0 I Al 4l B T RIS 2258 17 Ml ) el
5 BRVEAR (COD) 54k 2 BB 42 (SCORE) 535 U (54> 59% Ak F-BL L §35) | T 465 17
G BESHERALTOFR B . 323 Panel C Z55RGR  FUIATAL A H PRI 53 1 F AT ol 6 (0
AP AL 4 Ml R AT RE ST (55 FRVE IR (COD) S5+ 2 JEAEVESR (SCORE) B3 SR (5% kP I
) TES AT AL L B T BRAL IR

*=3 A1) BIHER
Panel A;SPECIAL_REV
. R K fRaHRE K R E K AT T LK
o coD coD coD coD
-0.002* 0. 001 ~0.001" 0. 000
SCORE
(-2.42) (0.30) (-1.81) (0.11)
0.030* 0.018 0. 036 " 0.030"
SIZE
(2.53) (1.14) (3.28) (1.71)
~0.133 ~0.320™" ~0.112 ~0. 445"
LEV
(—1.44) (-2.71) (-1.09) (=3.03)
0 0.035 ~0.012 0.045 " ~0. 009
(1.61) (-1.22) (1.73) (-0.77)
~0.035 ~0.062" -0.033 -0. 050
GROWTH
(-0.79) (-1.79) (-0.75) (—1.43)
0.013 ~0.041 ™ 0.010 ~0.051 "
LIQUID
(0.68) (-3.01) (0. 44) ( -3.25)
0.420" 0.567" 0.414™ 0.520"
CASH
(1.69) (1.94) (2.15) (1.86)
~0. 000 0. 000 ~0. 000 0. 000
CFOINTEREST
(-0.25) (0.81) ( -0.06) (0. 80)
YEAR A At il il
INDUSTRY eyl ANl a4 a1l
~0.580" ~0.147 ~0.799 ** ~0.424
CONSTANT
(-1.97) ( -0.45) (=2.44) (-1.17)
OBSERVATIONS 640 452 640 452
R-SQUARED 0. 099 0. 055 0. 127 0. 074
Panel B:SPECIAL,_ASSET
. BEIImE K A IR BEITIE K RH L&
e CcOD CcOoD coD CcOD
~0.002 " 0. 001 ~0.002* 0. 002
SCORE
(-2.69) (0.54) (=2.44) (0.59)
0.030" 0.014 0.038 " 0. 029 =
SIZE
(2.49) (1.05) (2.73) (1.68)
-0.144 ~0.304 " -0.147 ~0.431"
LEV
(-1.55) (-2.77) (-1.24) (-2.92)
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G ATl LA

JIREB P At S TR AR B AT FEED

Panel B:SPECIAL_ASSET

IR [ aaiiR S R LK [ aaiE S (GRaR IR SN
R cOD cOD cOD CoD
0.037" -0.012 0.048 -0.010
¢ (1.75) (-1.35) (1.82) (-0.93)
CROWTH -0.013 ~0.068" -0.005 ~0.065"
(-0.32) (-1.93) (-0.11) (-1.69)
LiouID 0. 002 -0.037 " -0. 006 ~0.047
(0.10) (-2.99) (-0.25) (-2.98)
CASH 0.439" 0.517" 0. 442 0. 467
(1.70) (1.75) (1.61) (1.54)
CROINTEREST ~0.000 0. 000 ~0.000 0. 000
(-0.87) (1.18) (-0.72) (1.11)
YEAR ANl g ! il
INDUSTRY AEE AFE i i
-0.570" ~0.095 ~0.846" -0.369
CONSTANT (-1.96) (-0.34) (-2.33) (-1.15)
OBSERVATIONS 638 454 638 454
R-SQUARED 0.102 0. 053 0. 137 0.074
Panel C.SPECIAL_FEE
. [ R3S R HIm L& [ R3S G RN IR=2S
e coD coD coD COD
SCORE -0.002** 0. 001 -0.002" 0. 001
( -2.46) (0.30) (-2.15) (0.25)
. 0.021" 0. 030 ** 0. 028 ** 0. 040 *
(1.71) (2.01) (2.05) (2.47)
L ~0.130 ~0.344 " ~0.144 -0.436 "
(-1.34) (-3.04) (-1.05) ( -3.30)
0. 024 0. 001 0.032 0. 007
¢ (1.09) (0.07) (1.17) (0.55)
CROWTH ~0.021 -0.062* ~0.016 ~0.064"
(-0.44) (-2.02) (-0.33) (-1.88)
LiouID 0. 004 ~0.040"" -0.003 ~0.049 **
(0.24) ( -3.10) (-0.17) (-3.07)
CASH 0. 440 0. 548 ** 0.434 0.511°
(1.62) (2.15) (1.51) (1.94)
CFOINTEREST - 0. 000 0. 000 -0. 000 0. 000
(-0.06) (0.77) (-0.04) (0.73)
YEAR ANl A i Eeyil
INDUSTRY ANHa AN 46l il
CONSTANT ~0.338 -0.422 ~0.569 ~0.598"
(-1.11) (-1.44) (-1.55) ( -1.90)
OBSERVATIONS 587 505 587 505
R-SQUARED 0. 080 0. 062 0. 106 0. 086

LT R B K 10% 5% (1%
PORLR IR A Sk
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AZ TR o o

3 GRRY AEH T L L RE NSRS L T, 412 ST AR REAS A AR A 5 55 B8 AR, S83iE 1
ASCABEE Hy U T BTl LM RE T Al I 55 1 ST SR R OR B i) 6t 2L, W RERE A 22 5T I
— AR 5515 S TSRS AR R B PR REAE T SR B I ATk ol RE T L REAS AR mi At 2 DR R B R TS, $2
THEW 5515 B AR 55 LY h RO A5 SN, BRI 5 BTN Z EAFE R AR P o . 36 3 S5 58 0 el 4
A TUEE B AR AL T H Z A BSR4, WX S vt AR S T IR 55 B4 A H E A B S E

AP TR H, AR HT 40, RIS IR Tl Ml RE 1 B, REUS WAL 2 oL (R BRI i m]
SEVECRBEAIEIE T, SR A At 22 SRR B AT 750 T AR 52 55 R 98 nAS AT S ] A ) BB 0 . AR
SCAEFR 3 AR AR Z b b — SR A AT LV RE T B R AR A BEAT 0 AT, O AETE Q i T 1 ik
Rl , RN RS A . 4 552 ~ 553 51 25 4 ~ 55 5 81 35 6 ~ 55 7 S50l 57 1 R Tk E
WA (SPECIAL_REV) A5V %" A (SPECIAL_ASSET ) ATV # i1 3% (SPECIAL_FEE) 5 SCH A7l &
A RE AR IR AR . A5 R, 7 B TR AT Ml % b BB T B SRR A o, T AR P Al £35S Bl B A
(COD) 54t 23T 1F43 (SCORE) 8 3 M e ( B/ HE 10% /KLU B35 | i X FAR ALK Al , 57 55 f 9%
AR (COD) 5t 5L W00 (SCORE) I AR

%4 £ A B RO R
SPECIAL_REV SPECIAL_ASSET SPECIAL_FEE
Akt 0>1 o<1 0>1 o<l 0>1 o<l
coD coD coD coD coD coD
~0.002" ~0. 000 ~0.003 " ~0. 001 ~0.002° ~0.001
SCORE
(-2.03) (-0.24) (-2.33) (~0.94) (-1.88) (-1.01)
0.045* 0.019" 0. 058 * 0.013 0.033 0.015
SIZE
(2.28) (1.66) (2.20) (1.28) (1.48) (1.17)
. ~0.236 0. 136 ~0.330° ~0.126 ~0.304 ~0. 060
( -1.40) (-1.07) (-1.73) (-1.00) (-1.53) (-0.46)
0 0.057" 0. 065 0.059 —~0.002 0.035 0.038
(1.85) (0.90) (1.98) (-0.03) (1.13) (0.75)
~0.028 ~0.030 ~0.012 0. 005 ~0.028 ~0.002
GROWTH
(-0.30) (-0.84) (-0.14) (-0.20) (-0.29) (-0.10)
~0.002 0.012 ~0.024 0. 006 ~0.018 ~0.002
LIQUID
(-0.06) (0.61) (-0.78) (0.32) (-0.68) (-0.08)
0.526 0. 286 0. 587 0.291 0. 556 0. 280
CASH
(1.22) (1.05) (1.35) (0.99) (1.29) (0.91)
~0.000 0. 000 ~0. 000 0. 000 0. 000 0. 000
CFOINTEREST
(-0.83) (1.56) (-1.54) (1.40) (-1.04) (1.50)
VEAR F i il F i i i i
INDUSTRY i il et il el i
~0.979" ~0.389 ~1.205° ~0.212 ~0.613 ~0.300
CONSTANT
(-2.01) (-1.42) (-1.95) (-0.91) (-1.14) (-1.03)
OBSERVATIONS 315 325 314 324 307 280
R-SQUARED 0.181 0. 079 0. 174 0. 089 0. 130 0. 079

LE: 77T RO BEMOKE 10% 5% (1%
BORDR R : AR B
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A AT Ll RE ) REAEAR w2 TARAE B AT SE 2

F A4 GOREW] AEF I AL Lk BE I BR REAS b i R PR Al At 23 SEAR RS T IR 5 55 il 58 A Y
VERITE N IA R , 3285 1B Hy ,— e REE B, m i P Aol i v 0 5515 8 nl Sk, BERS A AR i L 5
DA Z [A] A ARR R 5, R AR Aot 55 Rl B0 A, ik — B S0 E 1B |, BB THITA Tl %Ik BE ) RE A8 i 4 4 w55
AR 5515 EnT S, AT ARG Aol 5 AN R 08 2 2 I AR P 58 . S RT3 4 S5 R BE0T, st 22 57
AR BT SRR B, A B T IR U R Al A 555 Bl BT A, % 0P T el 2 5% R 4l M, fle i S i 22 35
RIBEHAEESENE.

R RSN

HISCo AT &3, BA T &l g 1 0 s T HI RE A R T 23 57 A1 78 R I 001 55 i 9% 1A 7y T 19 AR 2%
I, FEBH B T HIMA T % Mk BB 7V A P B 1 1 o g Y RS B R 22— X TR TR 5547 B AT S 1 A 4
B BRSO o SR, BT AT %l B8 7 4y 3 B w45 S ER 6 W] g i A U A 2§ (Dunn
&% 2011 ;Eshleman & Guo,2014) W 4515 & i & ( Balsam £ ,2003 ; Lys 28,2015 ) 2532 38 & HEAH N ) BB AE
FH, ATARBEFE 45 FAR P RESE B T T H UM A 2wl W 4515 B B s $2 sk ek, B3R 3 B o8 22 2 7 i it
SR N LA & B ST AT ML %k RE ek 2 TEATAR B AT SR MR A ORIV T, AR 7T BB B T4 & 53T
AR 5505 B By TR R AR T, W v o B O A 3, DA A A T SIS R AR AE — 8 1 P A P ()
B PRI AR SCE— 2P S5 A W T 4G 5 W T E R SR AR DG R R, S SO g R AR HE R O R A AR E M 2 0
R

[NCER 7 e S720 N S

(D) HEFHIMAE . —am &, PUR” F55 Fr A BOs A 25, 5 A B m 19 T 3% 43 4 ( Dunn 45 ,2011) , 3f:
HABBS 4R ML T i o 2 ) W 3 HAEIE IR 95 (Eshleman & Guo,2014) , R, A SCHFSY & SRAR AT RE & i T 10K =R
55 Fr R R, TG AR, I B H B IR 55 B e A s T B, AR # M ATk Bk BE T AR . A HE
B PR 3555 B — Ve N AR PR R 2R 0952 i), FE 0 SCF SR JE il 22 b, ARGt — 20 Al &b g g /o H 0
FEARIX 430 DU AEAC AR DU AEAS, Qe ol 1 DU R 75 28 3 L e ) 2880 i e 3850, U DU R AR
2 FE S TR TR 55 il 0 AR 09V RS B A, I ZE R DR REAR AL iR B S AR G B 245 S
K5 PR, P 2 ~ 535 4 ~ 555 5 56 6 ~ 55 T B4 ISR T IETAT ML E YA (SPECIAL_REV) |
11l %8 7 B (SPECIAL_ASSET) ATME 0 2% (SPECIAL_FEE ) 3¢ SCH AT %l B8 J1 iR 96 45 2R

x5 HIHEEE RN HitEE
SPECIAL_REV SPECIAL_ASSET SPECIAL_FEE
Ak PN AU PNl AU PN AU
coD cOD cOD coD coD COD
-0.001 ~0.002" -0.001 ~0.003 ™ -0.001 ~0.003 "
SCORE
(-1.03) (-1.89) (-1.07) (-2.91) (-0.88) (-2.63)
E 0. 004 0. 060 0. 002 0. 060 ** 0. 001 0.048 **
(0.30) (2.78) (0.15) (2.44) (0.06) (2.03)
LY -0.075 ~0.233 ~0.092 ~0.264 ~0.084 -0.263
(-0.78) (-1.43) (-0.92) ( -1.50) ( -0.90) (-1.37)
0 ~0.044 0. 066 ** -0.052 0. 069 ** -0.056 0.054"
(-1.30) (2.18) (-1.39) (2.36) (-1.56) (1.71)
0.018 -0.042 0. 006 0. 004 0.016 -0.021
GROWTH
(0.42) (-0.69) (0.13) (0.08) (0.39) (-0.34)
-0.048 - 0. 001 -0. 046 -0.017 -0.031 -0.016
LIQUID
(-1.60) ( -0.06) (-1.64) (-0.65) (-1.03) (-0.69)
0.720 0.371 0.764" 0.385 0.703 0. 400
CASH

(1.60) (1.19) (1.69) (1.18) (1.54) (1.13)
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LRI 2w

SPECIAL_REV SPECIAL_ASSET SPECIAL_FEE

AR ity | 3y | Uiy | |3l i ity | |3l
coD coD cOD CoD coD coD
0. 000 ~0.000 0. 000 ~0. 000 0. 000 ~0.000
CFOINTEREST
(0.11) (-0.53) (0.11) (-1.18) (0.66) (-0.82)
YEAR Etiil el el i Etiil i
INDUSTRY ! =il =il il ! el
0.058 ~1.245" 0.116 -1.275" 0.117 -0.922"
CONSTANT
(0.17) (-2.52) (0.31) (-2.27) (0.37) (-1.71)
OBSERVATIONS 168 472 170 468 165 422
R-SQUARED 0.291 0. 151 0.318 0. 159 0.312 0.125

VT IR WA 10% 5% (1%
PR A SO

e 5 frow, T AT E M YA (SPECIAL_REV) A7k %% 7 S i ( SPECIAL_ASSET) | i 5247 i it
W3k (SPECIAL_FEE ) i i ¥ 1 HIRA T Lk g 7 , 76 UK HEAR L, 5t 55 Rl 98 BUAS ( COD) 54t 2 5iAE 043
(SCORE ) AR HAEAR WO AL v, 5t 55 Rl 9 iU AR (COD ) 5412553174 (SCORE ) 1B A G (&
DTE 10% KV DL B2 U AT SCR BRI IR A7 %l i 0 X5 425 B3 AT 3K — A W 5515 J8 AT S 7 i) £ s
YERS, AR T PUR” R 55 pir At 1 o vy e A i IR 55 BT K

(2)MEBEERE, M TMASTHEE BEE 50 SE B RE3EE , Il &k g Jyxt THE it 55

=B R Ak E EEFAE A (Balsam £ 2003 ; Gul 25 2009 ; Chin & Chi, 2009 ; Reichelt & Wang,2010) , 3 H
FEM S5 SR BRI ETT W 5515 B & ¥ E dE ZE F (Ahmed 45,2002 ; Guay , 2008 ; Armstrong 45,2010 ,
PRt , AR SCIF 58 A3, BT HIRA Tl Lk BB I BRI ETE T, A2 ST RS R AR 55 Rl 5% AR 119 285 SRAR W] g J2:
T 555 B Ema T, Rt , AR SO L ZE SRR 5515 18 AT XS AR SCHFFR 4518 7™ A6 IV E T4t

Lys 55 (2015) I\, 4t 2 5845 5 ARG BRI IEAHOCOC R, 22 Tk R 98 T ) A Rl 5t
AR, NI T A AL 2 DA A OQIG 30, AR A T A AT RE A A R 28 55 SR B AT AL 2 54T, Bl et 2
TRARIR Ry Al X AR B (A5 5 B0, — R B R B, 2 ST R 3 T4l H A 5515 B I b 47 1)
P o BRI, W 5515 B AR AT RE X H SCRIFOY & 7™ A N A PR T30, RIRE 25 T4 5 057 55 Rl 9 A 22 [1] 1 47 ] G
FARTTBESE: T Al W 5515 8 BT 45 5 , BB AT 5 I A Al 4%, %% 4 L AU AR AR T B, ft AN AU
T AR, IR AR AL I A 5 55 98 4, A W IR 2 5 ST sh DO i L B S s, xf ik, A
7 LRI 5545 B S A SCRIREAE o B I A Tk %l BB ST A AR ) Sl =2 L, 2F— 20 38 R 5 i S0 A
B L I B0 3R S Al XU (1 AL, ZEARKUBE R A v il 48 3 22 5 AN Z [ AR o S 41K, R 8
R HER H XA AR MY S AT I, an 2 W 5515 800 i B, IR AT XURS: 28 v, 425 54T 5 10 55 Rl AR
ZIA B A SE S R I TN B3 . A BIR IR ZE RN 6 Fon , o 55 2 ~ 5 3 51 S5 4 ~ 55 5 41 B 6 ~ 55 T
53 BNR T HETAT E WA (SPECIAL_REV) A7)V % 7 5851 ( SPECIAL_ASSET) A7)k # 11 i 9% ( SPE-
CIAL_FEE) X)) 573 () BA B AT ML %l e 7 B 55 Fr ke AR A 90 25 51

*6 HITHEEENZIN—UEEERE

SPECIAL_REV

SPECIAL_ASSET

SPECIAL_FEE

VA =2 N, NN N
< e AURS: 4 AR JRUES: 20 e AL 2 IR AU 21 re JRU: 2 AR JRURS: 2
coD COD cOD CoD coD CoD
-0.003 " 0. 000 ~0.003 ™ -0.001 ~0.003 " ~0. 001
SCORE
(-2.06) (0.27) (-2.18) (-0.85) ( -2.06) (-0.73)
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A AT Ll RE ) REAEAR w2 TARAE B AT SE 2

SPECIAL_REV SPECIAL_ASSET SPECIAL_FEE
i AR AR ARl RS RARA R
cOD CcoD CcoD CcoD cOoD CcoD
0.050 ™" 0.016 0.056 ™ 0.015 0.038" 0.011
SIZE
(2.85) (1.40) (2.64) (1.43) (1.94) (0.89)
LEV -0. 006 -0.281" -0.094 -0.256" -0.004 -0.339°
( -0.05) (-1.92) ( -0.66) (-1.69) ( -0.03) (-1.81)
0 0.103 " -0.029° 0.106 " -0.024 0.075" -0.025°
(2.70) (-1.93) (2.74) (-1.46) (1.77) (-1.73)
-0. 094 0.081 -0. 060 0. 096 -0.043 0.072
GROWTH
(-1.57) (1.29) (-1.08) (1.59) (-0.67) (1.19)
0. 006 0. 005 -0.015 -0.004 -0.006 -0.007
LIQUID
(0.21) (0.24) (-0.48) (-0.22) (-0.27) (-0.35)
0.562" 0. 326 0.639° 0. 342 0.611" 0.253
CASH
(1.78) (1.29) (1.81) (1.32) (1.81) (0.84)
-0.000 0. 000 -0.000 0. 000 -0.000 0. 000
CFOINTEREST
( -0.49) (0.86) ( -1.05) (0.78) ( -0.50) (0.81)
VEAR Fl il il il el Fl
INDUSTRY il il il el el il
-1.332" -0. 149 -1.430* -0.153 -1.003" 1.163
CONSTANT
( -2.68) ( -0.59) ( -2.58) ( -0.69) ( -1.80) (1.21)
OBSERVATIONS 318 322 323 315 289 298
R-SQUARED 0.272 0. 209 0. 248 0. 254 0.214 0.183

LT T R K 10% 5% (1%
PRI A Sk

1% 6 JFR , i MU FIFPAL LA (SPECIAL_REV) FFALVE % S8 SPECIAL_ASSET) 7 Il AT e 22
(SPECIAL_FEE) S REW HHBAT AL 4ol B, 285 PR AL (655 T LA (COD) 522 JEAEVE 43 (SCORE)
219 35 R e (360 59 AP LA b 3 , T A6 DA 0L o1, 05 i VE LA COD) S5k X FE T 3945
(SCORE) Z LI A5 -4, BAIE 1R, S0 RO 4 M R 22 A — 1 555 8 G T LA
(IR, 36 R IS5 (5 SR IFRC 2 S T T ALl R RS U 4 2 AT — 1
9512 8 T ARG 5 TV 1A

2. W ARIAR

(1) UHIREGER . BLR Y A T T 2 10 5 5 2, AP L 9 52 e AT S5, 0 K
WAV (Chen 45,2007 Yan & Zhang,2009; VFAEAT45,2013) . — M &7, 2 S SMHLIIELE 4 (QFID) 1
T PR 4 , ST R LBV, Pl 855 00 4 5 ST A T A7, 301 B AR 4
(Brzs ZE4E,2014) , I, FERFRETORES IR 55 0075 SR 4275 , 0, A SCAE A HH I ALl E 1 5 5 O B A
o eI A RSB (QFIT) ST R W A 05 G, 095 A o T R i T,
A SIS BRI BEAC T 2R 5 505 R LA 2 00 1 S 2R B 3

RR2E R T I S5 ST B A (SPECIAL_REV) LB S ( SPECIAL_AS-
SET) ATALH Y (SPECIAL_FEE) SRt HHIBTAL 5L R , A Ao RS SMB G e FE IR A 11 (QFIT = 1),
S VAR (COD) 15k 223 FEVE SR (SCORE) AR, THT A6 2 SESME Vi AR BEA T (QFIT =0) , 5
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AZFHAEIE o mom

B NAS (COD) St DAL (SCORE ) 2 [6] .25 S A5G (A 10% K-V LA B3 , —E R LR,
R SCA B T IRAT Ml e M BB 0 T4t 2 ST X — AR I 5515 BT 5 4k 0 O B 4 FH AR il LA L5 3 2
S R (Y R T

*7 HiITEREENE
SPECIAL_REV SPECIAL_ASSET SPECIAL_FEE
AR QFI =1 QFII =0 QFIl =1 QFI =0 QFI =1 QFI =0
COD COD COD COD COD COD
0. 001 -0.002" 0. 000 -0.002* -0.001 -0.002*
SCORE
(0.55) ( -1.75) (0.36) ( =2.50) (-0.44) ( =2.05)
0.013 0. 040 0. 009 0. 044 -0.028 0.034™
SIZE
(1.11) (3.31) (0.78) (2.73) (-0.81) (2.22)
. 0. 140 -0.176 0. 083 -0.236 -0.059 -0.174
(0.79) (-1.44) (0.49) (-1.57) (-0.18) (-1.12)
0 -0.017 0.055" -0.019 0. 060 -0.026 0.038
( -0.64) (1.82) ( -0.74) (1.98) ( -0.60) (1.24)
0. 062 -0.053 0.048 -0.020 0.010 -0.019
GROWTH
(1.17) ( -0.98) (0.99) (-0.37) (0.16) (-0.32)
-0.016 0. 003 -0.025 -0.014 -0.038 -0.004
LIQUID
( -0.54) (0.15) ( -0.79) ( -0.54) ( -0.70) ( -0.18)
CASH 0. 407 0.442* 0. 383 0. 469 0.053 0.511
(0.99) (2.02) (0.96) (1.58) (0.08) (1.65)
-0. 000 -0. 000 -0. 000 -0. 000 0. 000 -0. 000
CFOINTEREST
( -0.49) ( -0.27) ( -0.76) ( -0.50) (0.95) ( -0.25)
YEAR o o il il 4l 4l
INDUSTRY il il il il il il
-0.308 ~0.894* -0.023 -0.973 " 1. 004 -0.735"
CONSTANT
( -1.08) ( -2.55) ( -0.09) ( -2.43) (1.03) (-1.87)
OBSERVATIONS 116 524 124 514 102 485
R-SQUARED 0.175 0. 149 0.167 0. 166 0. 067 0. 147
T 07T R ER R B K 10% 5% (1%

ﬁﬂ%dﬁ:i\i%‘lﬁ

(2) =AU . TR EEAA L BA KRR E, DL BN Br e 4t g OB F4R, Bk, X T B A
AT AF SR B A R BIVE R % ( Chen 55,2010) , PRI g B o B TR 95 B 75 SR B2 B AR
(PhE H 52,2004 ; Wang 45,2008 ) , 173 Bl A Al 0075 R A & i 8 3 ) SR 4% 08 3 S AR (5 5 o DRI,
ISR B B TR Tl Lol B J1 %4 25 54T A5 B mT S ) AR e /R AR vT et T3k A Ak 75 K = B i o
THIRSS B s, XTIt , AR SCHE R IHIIA L Bl Be 1 A s A rh i — 2 X 43 B b S5 AR E A b 7 %42 .

AHRY R B 45 SR N3 8 prn , 45 SR o, T M AT ML E WA (SPECIAL_REV) A7)l %% 7™ 5145 ( SPE-
CIAL_ASSET) A1\ #1103k (SPECIAL_FEE ) fij & ¥ i H AT L lb 68 71, 78 E A M A 51 55 Al 9% i A%
(COD) 541 2: T3 T 1F4r (SCORE ) Z ] i 3 A & ( B /D7E 10% /KLU BB 3 ) |, ek A BEA 5745 il
FA (COD) 515 T5EP43 (SCORE ) — 35 Z M) I AH O , e P~ B it 22 55 BT 5 | & 0 A 11 =R I AR X il
SCRIFSR B0 A BH S T 7 3L
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A AT Ll RE ) REAEAR w2 TARAE B AT SE 2

%8 HITE R TR SR
SPECIAL_REV SPECIAL_ASSET SPECIAL_FEE
=N
S A 4l EEA ESESEa|4 e EA il Al EEA
coD cOD cOD cOD coD coD
~0.002" 0. 002 ~0.002" -0.001 -0.002 " 0. 001
SCORE
(-1.89) (0.83) (-1.76) (-0.63) (-2.13) (0.91)
0. 047 " 0. 029 0. 045 0.011 0.041 ™ ~0.004
SIZE
(2.72) (1.20) (2.52) (0.69) (2.11) (-0.34)
L -0.026 -0.176 -0.169 0. 003 -0.169 0.079
(-0.17) (-1.01) (-1.06) (0.02) (-0.86) (0.77)
0 0.074" 0. 007 0.075 0. 020 0. 064 0. 002
(1.70) (0.33) (1.63) (1.28) (1.34) (0.30)
-0.017 -0.076 0.014 -0.015 -0.004 -0.022
GROWTH
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Does Auditors’ Industry Specialization Improve the Reliability of CSR Information?
Analysis Based on Cost of Debt
PENG Wen', ZHANG Li-min', ZHONG Kai’
(1. School of Economics & Management, Beijing Jiaotong University, Beijing, 100044, China;
2. School of Business, Renmin University of China, Beijing, 100872, China)

Abstract ; With the increasing demand of corporate social responsibility (CSR) ,how to assure the reliability of
CSR information is a very important topic. According to the report of KPMG in 2013, there are 59 percent firms em-
ployed the auditors to provide the assurance for the CSR reports for the top 250 firms in the world. Meanwhile, in
China, the CSR reports of some listed firms should be disclosed mandatorily with the regulation of Shanghai and
Shenzhen Stock Exchange from 2008. However,only few firms engaged in the auditing of CSR reports and the CSR
auditing does not significantly increase the reliability of CSR reports. As the auditors’ industry specialization could
improve the quality of financial information,will it have the same effects on the non-financial information like CSR?

In this paper,we investigate the association between the auditors’ industry specialization and the reliability of
CSR information. Since the disclosure of CSR information is heterogeneous and few studies provide an efficient
method to identify the reliability of CSR information,we measure the reliability of CSR information with the conse-
quences of CSR indirectly. On the one hand,CSR could reduce the information asymmetry so that the financial con-
straints are mitigated and the cost of equity is decreased. On the other hand ,the managers could extract private ben-
efits from the CSR activities and increase the agency conflicts. Therefore , it makes sense because evidence for the
consequences of CSR is contradictory and the beneficial effects may come from the reliability of CSR. To define the
reliability of CSR information,we use the sensitivity of cost of debt to CSR score as proxy. The reasons are as fol-
lows: (1) cost of debt is a major concern for the development of real economy ,especially for the credit-oriented eco-
nomic entity of China,which is suggestive for the Supply-side Structural Reform. (2) Non-financial information ,in-
cluding CSR information, plays an important role in the efficiency of capital allocation. Whether the incentive of CSR
is ethical or opportunistic is highly related to the agency costs of creditors.

With the sample of Chinese listed firms during 2008—2014 and the CSR score of RKS ( Rankings CSR rat-
ings) ,we find that the CSR score is more sensitive to cost of debt with the industry specialized auditors,which im-
plies that the industry specialized auditors could improve the reliability of CSR information and have value implica-
tion for the investors. Further evidence shows that the positive effect of industry specialized auditors in reducing cost
of debt is more pronounced with the sub-sample of high growth firms. Moreover, we eliminate the endogenous im-
pacts of both audit supply factors, including auditor reputation and financial information quality,and audit demand
factors , including institutional investors, nature of property and ownership concentration, which will make our evi-
dence more robust.

Several contributions are made in this paper. First,it shows that the association between cost of debt and CSR
information is conditional on the industry specialized auditors, which suggests that industry specialized auditors
could increase the assurance of CSR information and provide incremental information for the investors like credi-
tors. As well it implies that auditors’ industry specialization has a spillover effect for which not only assure for the
financial information,but also increase the reliability of non-financial information. Second , evidence in this paper ex-
plains the contradictory findings of the CSR studies. The negative consequences of CSR is mainly resulted from the
grabbing of private benefits with CSR activities and the CSR reports are less informative , which shows that there are
potentials for extending the CSR auditing. Finally, cost of debt could be reduced with the reliability of CSR informa-
tion , especially for the high growth firms. The results not only provide the channel for which the CSR could reduce
the financial constraints and improve the future performance,but also implies that the increased reliability of CSR
information could reduce the financing cost of the real economy efficiently.

Key Words:auditors’ industry specialization; corporate social responsibility; cost of debt
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