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Rt oM g sz smann = 348, Mgy s uon—muasmgun =3-32, WA HRAGHEREZR(F =
0.14,p =0.71) 22 SALBIHOK P 1Y 5 X A B BT 8 B B8 R B2 JF AN B35 0 2 5T ES3K
SIS N P R 1) 2 6] B A 5 5G 3R UA TR I 55 S 80K - I A BN 2, B 1 AP SR R R
15, 10 25 0 55 SR80K BRI, 4 22 DAL B85 A N85 88 38 B0 W8 0 1) 22 18] 9 56 AR JE I e A
7, AT LA Al AR P 22 DA B9 AT O Al RUAT R0ER TS A8 88 3 B0 8 98 R 1), B0 — A7 0P A9 i 4R
S Al B HL A AR B 1 W 55 B ROK P o Rt (R B HL A B S
6.0  —— W5FHUL (KT )

—m— 550 (IRAKF) 5.61
5.5F
50F
1
[i1]
4.0F
342 3.48
35F
3.32
3.0 — —
R AT (RS ) FESTHT (RIKOF)

Bl #eEEs5USERNLTEER
VAL« A S22

2. IERILE

AR S R 2 (Al At £ DR GRS /ARIKOE ) x 2 (Al W 55 85882 i K SF/AIRK S ) 1 41
Vi) 175 S5 0L S B0 3 T, 3 3o 5 A Al A 2 T AT AR Al WV 55 SR 3010 v I KT, 8 DO R B
BEALIE AR — 5. I8 AR R BRAS A B RS A A . A oY S R A — B %
WM TAEL R st N L RIFEE, FEMA AR FE 1 X A MBA MPAce %4 g5l 54 T
PEN B R b BT A5 0 22 ol 0 7 NS B B 58 5 (A AR W2 o 4 v 9 B2 1 LS S g e s 5 7
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TG E] SRR E A QR H T A AR H . SOl A SIS , e S L B
o) 12 S5 ZR ), RIS — B R R L AR R G E RS Bl ARG R g, 2
R Y AN = Y U 5 1 oo 7 U M it 33 17 =7 £ 7 N O e o - ol 4
AR PRI L. B SE T A5 S B A DI A B B AL £ 5 AR B AT K O 0 45 SR OK T Al
26 CINHI AR 25 /18 IR 25 ) (U ST, 12 35 R WTHE ST IO TT REVE , o5 76 B R D AT E B

b X 15 SR 25 ) L 2 B Schwaiger (2004 ) U 12 A 5K TN (2010) R BIF 5 R
2 B AR5 R T TR B B X — ZEAORHA 77 FoAE B b DA R S % A8 7 TR B N 2 %
INET A AN IR, XN 2 G M, 5 B Schwaiger (2004 ) T X 58 58 25 (2009 ) Y 19 #F 5T A
S B AR TE I A g %Al e H A A A A T A R T A B A
b He HAl Aol B BA S 3 S AR T R A S A A i BRI 4 (2008) B BRI AY
2 WL NS B IR V) — AR DL b U S K R A B B I ) E — AN T LR U R R B S AR T
BEFF AR R0 - {3 A AR AR R AT K R YE (R — 4R DL b ), S 2 M S22 W) M B 1) T e PR & /0
RN HEAT KRB R — 4R L 1) B R AT 4R X 2 2 7 AR 45 8 7 < M 44 A 0t 47 i 2%
PR (R — A A LUT ), 420 W 3% 4 ) JBE 2520 W] i P S 22 /07 < 5 A 44 9 47 i R 45 0 (e —
ANALT) SR M A F U . DL R R 2 i 7 gt 3k

(1) BEWLALRR 56 . FEBFSE I R vp, 5200 4% SR AR 25 &) 32 B0 Wl A0 P 30 L4 8 XU fis Je 722 B 43
VLR T A R AR DN R 00 T4 o O T 4 R 0 A S5 3R e X 5 6 4% SR 1 5 i, AR S A e R
45(2017) g fbk , R B DR 07 25 40T, X SE 8 2 5 W REHLAG R HEAT T 07 25 A0 M AR 0, 4 AR
mF3 PR, W3 WA, LIS S H AT N FE AR 7E 4L R B %5 (p>0.1) 3
W E A S0 v, B ATLAL 000 A8 31 T A 38 1, AN B S5 J5 P o 465 R O R T i e K B T, S 6 45 1 AL

A TSI AAE B
* 3 ANE U B R T E A
LI 55 H MR F 7 Fo BomE # o7 F 1 P {&
M B 4.745 1 4.745 1.522 0.218
4 4.826 3 1. 609 0.516 0. 671
e s 4% 2 3.103 2 1.552 0. 498 0. 608
H"HER 0.503 1 0.503 0. 161 0. 688

VORE KR A SO R

()R I SR 50 . B 9 it 38 7R 8 220 80 oA B B8 132 T M RE T I R I X R Y
ZHE IR, B %A O PS5 A5 1 B 1. X ) B 0915 B AT 20 A, T A I AR Y
Cronbach’a RELIHILE 0.90 DL L B AT 452 52 (3G 1Bl N o 5 22 40 B 45 R 3 B, DU 1 5% 19 sl 4t 25
TAEGIROK - (F =95.21,p <0.01) 55 Gi80K - (F =45.68,p <0.01) i 27, @£
LB, @A S TS (I 5 1 FVE 8 3) Z [ AN B B M 22 & IOKF A & 54T 5t
RO (FE5E 2 FifEEE 4) Z BIR BAT W vk 2s 5, WA, M /Ko7 U 55 S slcdl (I B 1 R B 2) =2 Tl
AT E P22 5 AROK V- W 55 el (I 85 3 VG 85 4 ) =2 B R BLAT S 3 vk 22 e, Ol A ) 1 358 2
(] £ 2 S P KT 2 3 T S 38 A R R T Y, SR 4 TR .

(3) B UEPE B 43 #r o AR 4l A% A B0 X6 BT A 72 it 19 B2 S AT SR M 1 4r . 45 Browne
il Cudeck (1989) " Ry AIF 5 jlt 5 7T 0, 45 00 & 1A By 400 45 00 188 445 4 5K (x°/df = 2. 930, CF1 = 0. 985,
SRMR =0.031,RMSEA =0.069) , it 5 728 2 i 2 AU KT 0.5 H B &, I, %728 5 B A B n
WA o Ay ik — 0 30 O AR i B) 19 X A3 R0, A% S 43 Sl R A — o BB 1 AT PR R B R Y
B UEE R 523 M, 8 2 R J7 22 B4 ( Chi-square Difference Test) , Z5 R R W], X5 T Pr A7 (9 414, — A 1
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AR TR B S e BRI AR (R D7 22K T 3. 86, HR O 1) IR AR il S AR i & )
I, AR SCHE R B R A BB S, IR Lt , BLA B0 1 N 0K o

* 4 EREBEWHABEG I EHERLRL S E LB (N =406)
. e THELEK W % 5 3 TRk & N g A BHEH
e
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B 3(N=99) | 5.703, | 0.967 | 3.717, | 1.651 | 5.758 | 1.025 | 3.542 | 1.642 | 3.764, | 0.933
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0.05) , MR 9 T AR AQR A B2 09 2 1 LU AR 22 St oK o 35
BRI R < A S A
(4) A1 U5 22 K 96 o A 1 AT RE B AR ASBIF 5 1) ] D50 22 , 7 52 B e v, UL AT RE B 221 Sl Tl a8
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1 JFL At 28 g A S A AN 2 el A 9% S o Y BT R B A A AR Y S AN R R T
PRI, 2 i A 36 2 B, AR SO A7 A 7 B 194 [ D500 22 [ i
(5) R YEGET b . AR T 473 (35, R B A IR SR B I i PO REAS, IF S B
TCRAEA 5, IO 2R 45 38 406 £, o, 53¢ 220 A, 54% , %1 186 A, i 46% ;4R i 4
15 18 ~40 % Z 8] B N KA 98 % %o 1o RUBS: B9 25 B2 S PR o5 21% Pl 66% (s o5 14% 54> A
Bt DR IR R BUE RAT B BRAT AR
(6) AT o 32 5 RATREABYAA G R 0 & SR o il 3T A5G 23 A 38 ik Al A 2 TEAR S 8% A
M 55 sk A O A R S A BB B Z AR AR AEAN G R R, T SCE AT
BB G B0 fl Bl 2 o A5 2R E) A A O R EAN SR S o, mT LR, 22 4 2Z 6] £ 0. 01 7K b ¥ 18 3%
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x5 & A K M A (N =406)
TE #1E TRk # MEsER WHeREHK BREX NmEE | REER
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& AR G 4.230 1.953 269" 1
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HHEEMH 3. 824 1.761 486" L7337 L7757 569 1

T 7 7R 01 KF (RUI) | fk 25 4 %

BERLARIR A S AR

HT LS5 R AT, 48 B 2 (] SC R BT, Hoh A 2 SRS AL W 55 B AR # BE R 1) (p < 0.01)
I IEA OGRS 3 AR B R (p < 0. 01) A 12 38 B IEAH DG OC &, JEAR AF 5 A HF 52 19
B W a5 B o

(7) W 55 B85 4 22 FTAT BRI B 58 58 R 9 S AR o 7548 R Unianova X 8 4f5
1195 26 70 B, 45 5 1 — YR 52 W 55 S 30015+ 23 524 Bt A000k 5 B8 2 B 0T A 1) BT B 3 I S HL R
Wi ,F =13.78,p <0.001, PRt , R H KA 2ESE o 38 G 808 20 A, 24 4l W 55 S 30K
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FAARBA G (T =1.496 <1.960) , K it , 8% H, BT o 1 25 00 45 B0k - i, 475 J8 7 25 A a0 7 2%
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ERIEWI o Ao, e 4h Rt Al i 45 25 4l W 55 S 80K AR 4 2 D24 XA A 8583 £
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Listed Company’s Social Responsibility Performance and
Individual Investor’s Investment Intentions:
An Experimental Study Based on the Moderating

Effect of Financial Performance
ZHANG Ai-qging,SHI Yi

(School of Business, Central University of Finance and Economics, Beijing, 100081, China)
Abstract:Based on the rational economic man hypothesis and a series of literatures, most researchers believe that there
exists a paradox in scientific management when we talk about humanist management, and the corporate social responsibility
in the capital market is unreasonable. In recent years, however, as many listed companies issue “ Corporate Social
Responsibility Report” , state-owned enterprises and some private enterprises pay more attention to fulfill and disclose the
social responsibility, which implies the effectiveness of corporate social responsibility on capital market. In addition, as
individual investors have dominated the Chinese stock market for a long time,it is worth studying that whether the investors
will consider the non-financial performance indicators while they are valuing the financial position and economic benefits,
and to what extent can the non-financial performance will affect investors’ investment decisions.

According to the recent researches, as the whole society pay more attention to the corporate social responsibility,
investors’ attention to the company’s non-financial information is increasing. Although many researchers have validated the
usefulness of social responsibility information on investment decision from different aspects which helps us understand the
“black box” between social responsibility performance and investment intentions, the evidences are not sufficient and the
conclusions of these literatures are not consistent. By combing the existing literatures,we find that there are few studies on
the economic aftereffect of the corporate social responsibility from the perspective of individual investors,and most literatures
only discussed from the view of social performance, ignoring the mutual influence of the financial performance and social
performance. Moreover, the intermediary mechanism between corporate social responsibility and investor behavior needs to
be further integrated.

Based on the limitations of above research, we explore the decision-making psychology of individual investors in the
securities market from the individual level and examine the interacting effect of social performance and financial performance
on investor investment intention by combining the signal theory and available funds hypothesis. Taking advantage of the
contextual research,this paper validated the interaction and mechanism of corporate social responsibility (high/low) and
financial performance (high/low) on the investment intention of individual investors.

The results show that, (1) Corporate social performance and financial performance have an interactive effect on the
investment intention of individual investors. Compared with the low level of financial performance, when the financial
performance is higher, the corporate social performance has a positive impact on the investment intention of individual
investors. (2) Corporate social performance and financial performance can affect investor behavior by influencing investors’
perception and evaluation for corporate reputation. Regardless of the financial performance, social responsibility behaviors
can affect investors’ emotional experience to the enterprise to a certain extent, thereby affecting investment tendencies. (3)
The moderation function of long-term investment. Investors who prefer long-term investment are more influenced by the level
of social responsibility performance. (4) Regardless of the financial performance,the corporate social responsibility behavior
has a positive impact on the investment decision. Particularly, even for poor financial conditions, its insistence on social
responsibility can still improve investors’ evaluation of the company.

This study directly contributes and adds evidences to the literature of corporate social responsibility in several ways.
First of all, from the perspective of psychology and behavioral finance, we prove that individual investors hold a positive
attitude towards the behavior of listed companies who undertake social responsibility. Secondly, our study provides new
evidence for the effectiveness of corporate social responsibility in Chinese capital market, which fills the gap to the corporate
social responsibility in the transition economy and has important implications for policymaker who aim to promote the
effectiveness of the social responsibility.

Key Words:social responsibility performance;financial performance;investment intentions;individual investors; corporate
reputation
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