38K %8 W 22 B % Vol. 38 No. 8
2012 % 8 A Journal of Finance and Economics Aug. 2012
AU SFTEEARBEES TIAFITAR

MRALHEE L BRET

(1. R K% S 5055t ke, L 200433;
2. Bl KE iR, B 200433)

 OE.2006 5k BEHRNELHEARET -2 50 LBLFTERLLMER
RKOB A FEN EREFTAIHEL AL TERSE., XFFXERTLLALFTHELELE
WENEGEHRETAAERAZERSHR  EMEBRARTLR, MAERET,
M TAMEASTEREGNE] HEANBRTHREELEZRK; Ao, EHEA
SIHAP RERERZTAS . BTYRBELRK, EXTHRIEN N EAEFAG I RE,
LREBRREL, #—FTHHAELIN. AL AT ERZEWRERS A LTASF R
BAARA A THERTRARERT, IRIEEIHFTOLALATELEARELE TR
BELRETANNGREERE. EMRTAIBETHREE

KEIF DAL FAEAE B E M 515 S W E ER 9’3}\

HESES F275;F830.9 XEkFRIZA. A XEHKS:1001-9952(2012)08-0060-13

—.5l

il

Al At 2 AR R BUR L AR R A AR B G R R — . — DA
BB R I » 2 AR — Al 8 Al 502 115 i B PR s o, B AU
Al B 28 55 34 L IF T U6 25 B A AT ek A 23 S DEAR A S BE A AT 3l LA K RE AR 51 4

HEA KL 2 B0 (B ) TE B B O ) K R J/Eikfﬁz;)\ﬁj:lﬁﬁaﬁ%%fjuﬁzﬁi
AR TR 3 M OCAR BT 6 B £ 58 3 O Aol ¥ A IXURS: R £ A 22 [
o Al B 2 AH T3 R AR B 5T E A S THE R BLRME B K H 45 08
Al X —FR T BT A 2006 FIFRBGZE® E ML & T — R8540

2 SRR BB A OC I BRI R L SR AR 2 BT 2 R AR Bl A 4 04 [ i
Tﬁ%ﬁiﬂiszHE’c o BURH 65 PR AT & SUT R 9 Bl 2w Ao K

W 7s B #9.2012-03-29

EETR HEARF SRS EWHTH (71172144) s B H WA SCH SR A 0F 50 2 R E B
T H (11]JD790008) 5 b i ROt % B H (11CG39)

EZ BN ATHEAR 981 =) B WL W, LW 2 K2 2 01 5 0 55 WF 5 B U L 11
B 41987 —) B YL ER M N, LI 4 K 2E b bl 4
WRAR IC (1964 —) B W VLT, LI W28 K2 2 31 5 W 55 BF 2 e 04 1 2 R0

e 60



TERNEHLIR BKET .- EVHESHEERRESATRNAELR

W 3G s Al A 23 TS BT M B Bl FE B R BN A, iR T 5
S5 T2 AR G RO . SR A b dE 2 TEAT A 8 4 5 AH G B SR 0 32 B0 A
S it s R gy BT 2 LD X ik — ] HE AT A ST R A Bl T 3R R
WE LA FEAT A A S TR AT N AR L 38 AT R A 56 BUR Y 5 25 58 3 2
AL N SR Al , PR EL A A B A (R B S R

A SO IR b2 m A AL 2 TR R B AH DGR , B A T kit S
DA BB B 1 B A SRR, . RS A R AR Al At 23 BT A B 4 BE
& 555 A5 S BRI f L RS B AR Al 115 B AN X B 1 T 22 A 2 ) il
AR, l/F AR FEE T ot & AR {E BB S L2\l al
AT R KR, SR Al 23 AT AR BB R T o, A R AR AT RO
mﬂﬁlﬁ’]m/\ﬂmﬁﬁ CIRUR =

AR SCHBIHE T 55— B0 SOk 32 2 A2 W) B8 A LA | 43 A U 22 ) 530
1705 07 2% 58 T Al 4 23 53T A5 2 3 88 (19 52 Ml (Dhaliwal 45,2011,2012) ,
AR SCI LGB 241 3 b 2 R BRI 2 R RS 2 SR AR R R AL T Al A 25 R
A5 B R 4 U Ja R A B UESS XA B F 3R AT — 25 B Al 4t 22 T AT 52
i 2 W A (E 0V LR AR A2 . 58 = AR SR 24 46 48 b 4l Ak 4k &5
TTME BB, E AN TS T At ST B BN IR R, £,
ARSI 5 R WA 2 BRSO LA B 1 T A A R 25 AR OGO th L
A —E W R 7R A BT BURN A SCHR 1] 5 4 b 1 e £l 4 23 52 4T A7 2 4 8 1l B2
4 St AR

HEES XBEBSHRREIR

=) FR I Al A 25 54T A% 5 48 5 1 2

I b A AL 2 BT AT B B R 0 ST F N 2006 AEFFLR . 2006
AR A B R AL S TEATRAR B — B T A JEAT O . AN ALE BUR AR 140 A 1
J?I]E’J?aé'ljiﬂﬂz

2006 4F 9 H JRYINEZR S K Ir i AR T Bl 2wl fb & 5244851 ) . 8%
Jily b ) AT 58 S A s TEAT B A A 20 R AR 2 AT R EE A AT A
O I8 AL 2 TEATE L 0T 5 4 BE A A i 4 B8 GR ISR 45, 2010) . 3% — 45 7
S R BT 3 W 7 A AR I S Al A S T AT S R .

2008 4F 5 H , LW UESRAC & Ir AT T (& T ik b i 28 m) 4t 25 53 AR K 0
TAERE A I R R IESR 38 5 I b A R AR A B8 51 ). AT
X — 48 5] BARTE HAR N B 5 IR AR AE — & 25 5 B SR SR AEURDRS i ik
AR — B, [ RE S il T 28 ) 58 3 Al Ak 2 ST AT i BE L O 76 4 58 4N R AR BE RS
[F) Fsf L 32 T D) sl 0 8 8 ) A AR BE AL 2 TEAR R . 2008 AR, L AE &) T X
25 Xl 4 25 T AT B AR SIS HE AT T AN SRR SE . 2008 A 12 H, BAC

e 6] o



DA 22 X 5T 2012 & 8

TR Bk A+ H B, L E 2 F I BEAR B L 4 @R B LT A WA K A AR AR
[Fi] B 0 88 Ak 25 D AT i T] e Dl A A 2% {ﬁFEﬁ/\ﬂﬁmiszﬁ&i IF]
B TR AE BT AR B3R 9 A TRAIE 100 5 500 1 i 28 w3 8 4 2 S AT e 5 Sl Ho Al
N EHBPE B AL ST IR .

AR TE 51 A B 22 0 3R A M AT {5 BB R Y A ST
LRET EEMMESINER . FE AR — 308 i BRI AT SR A Ff e 2k
. I 30 V0T B 56 Y BIF 5T 0 B B 55 i BE A S R AT A

(O Al A 23 T AT A5 B B 58 AH DG A 5% [ml it

Al A 25 T AT A5 B 4B 88 R A Y i 2 AR WIS A A — I A O
() —A~ EE 25 )2 B Al Ak 2 AT AR BB ER 505 B AN X BR B A LA Y 6
FRo NPT R A A2 THTAF BB 68 Be 18 3 BRARME AN X PR R B L
T R ARG B AR AR 3 A Al 9 A8 . 9 4N, Richardson 45 (2001) A& K
324 KNS AIHREAR, ﬁif%ﬁimznﬂ P 5% B 8% Wl /D {5 8N R FR A AR E
ek AV 50 0 IR A 37 3 émﬁ"ujﬁﬁ“ﬁwﬁ]ﬁz&ﬁzz& Goss 2 (2011) B BIF 5T
FH, PR A A 2 TATAE B A B AR S LUK 1) R R AR AT AR AT 083K, I HLAY

IR E K . Dhaliwal % (2011) & Ak 76 B 88 41 & FATAR B U5 (5 B AN
WII“WEE HEARMA R E TR, 52 Dt S 3mSR S A%
AREA A, A, Dhaliwal 28 (2012) &3, #5842 58 4015 B0 B
O )Y B T 20 A T A5 22 A L O HL X — B0 4 7R N RO R AR A R
A XSS B SRR T A Ak 4 TRAT AR B B R AR A8 0 A W AE B, 1Y
I BB B BRARAS AKX PR .

UEAE R Al k25 T AT 1) 51 R 1 [ P 2 3 A R 1 F 5 AT R 2%

O35 A NS 2 16 3R 1 A b+ 25 57 AT A 56 1) 8 A7 585 QI AR L 20095
3&%@!% 2009 ;3 B AR 55 ,2010) , I A7 & Al 41 2% T2 AT A7 18 4 57 1) 52 UEBF 5%
W = AR e Al A 2 T AT S BB ER A s P R MG U R . TRk
(2007 B2 T N A MEXS LA S AT E BN ENE W, FKEHFS
(2005) FIARHR H 45 (2007) %8 1 A Ml 4 23 ST AR BB R X % 3 R Ui 2 5 B
A PR X R EE (2006) RFA (2011) 22 ) 5 228 1 A lb 4 £ 54T 45 8 %Bszg
E@WE*B;‘%@ AR SO ] Rl BT 2 I AR B E— 20 BT Al A S T AR (R B
E AT A A XA B TR AT AR Al A S SRS B %%HH/WWEE’JE
12!%4&0

(D WFFEAR UL

25 WV 55 BRI N A8 58 36 I BE AR T 3 v, 2 w4 A0 9 AR P 9 AR ]
PLSE AR R AT 5 0 551k B0 6 ¢ (Modigliani %5, 1958) . #R 1, 38 5K
TSR P H A A X B A 48 TH R I AFAE > A AT Rl Y AR T N AR
BEAS BRI T 28 AR B, DA = A il BE 20 R . Myers 1 Majluf (1984) 45 4 57

e« §2 o

dt o



RN BIRFET-EUHSREERRESATRELR

4 il B0 P BRVR A L 2 W)Y Rl OE 29 0 5 5 BN X PR IR AR OG . AR 4 A
BBl Es BIE 2 A A BN XE PR AR B 7R AR AR B b el A 2 4 i R R S B
TRAE L 58 3 WA 2B 5 BE 05 A R AR Wl B A5 B AN X R B, 5 T B3 AT A1 35 il
PORA . XIS WA TR SR . AT R B A BB ER K F
P 5 RE A5 W 2 B AR Al A5 B AN X B B 17 X 2 ) SRS U Bl v | A TS Rl
A G 7 A A 5 B2 (Leuz 48 ,2000)

A5 B 5 NN A BT 23 S 0 5545 B AR U 5515 2 . B A S R 52
TEATFE 2 B L AW 5545 25 W 551 B3 0L, 0 Ah AR e 8 1 A 2 wlDIR O Y T
PR BRI, Fama % (197D 48 Hh, 3B 555 B4 68 A B T BEAR 2 W 19 15 B
ANKEFR S 9/ 5 5 0 AN 5 PR XU, T B AR 2 W) I 58 2 LA . AR R 2
AR 5515 B 0 EE 2 A R oy, Ak At 2 TR B AR WO Sk, Verrece-
chia(2001) L4 HY o Al #E 2 DA AR 2OBOK B 32 B 7 3 19 5 T Iy 806 5 1 55
5L M A, B BEAR A F BRI FRFREE . — MW E , Rl 4t 2s
AT AR BB ER 7] LG ERAT S AN DA R B A 1 3 1 45 9% 5 4R A T 22 gl I 55
TR LUA B T AT 2 R AR R B LA KU L 4 45 A8 B G 8 4
BEAR AT PAG 2 W I B AN E P . AR a1 00 R 2R A mlE B AR W A E
S e b W ez O /A B S A | D 8 B A RN N
AFR BT 4, It Al At 2 TR AR B4R T s L A ) 5 AN 4 R
B 1) B A5 SN BR R B TG, 7 A 25— R I 2 RO 5y AR AP ER BEA
Fl DT RN . X R A A 2 BT R e 2 R Fl O AR AR — A T RE BR AR .

R A 1) il Ak 23 T AT S A A B T Al A Sr RS AE S TE 4L i Al
P MY SR AT NS AR B AR O DT Al B 7 ) i DA BE AR B AR R A B
4, TR a4 R AR . Fombrun A1 Shanley(1990) M5 K #, B
U B Al A 22 TEAT SE B RE A 4 T 20 W) L O A2 B AR S A A A R
TR S ), 300 T 5 P 25 v 8 2 W) B2 o AR U AT A5 A AL Y B R (Goss
Z5,2011) o DT it b E 2B 3R Al Ak 23 TEAT R R 4 W B A SR A A
T HE MY BRAR

e A B ST Al At 23 DA 2 B I 23 52 i e A T2 X 1 il Y e
R A% o DT 52 0 G Rl e RE 0 . 9, A AR T G ATl BT W U EAT
LR TAT R IRE T 2003 AR AT T (& T X H3E B T 9 Al A
FH R S A T A M R AT PR LR A A L ), SRR U HR 7 R B LR
Al SR AR W S 0 T TS YAl i BT oMb R AT IR SR ORI R A X T R R A
A ANIE R Al HC R O RN T AR AR B Ry R R L AR
VETT J7 5 13 TR B (R A% A AN o ST iz A0 ¥ 48 4 8 e o JFC -l 5% DR e 5 7 I o
45, P LA Al AL 2 SEAT AR B, 3 7T R o 3 0P O A A I A B e L
PR, X Al kL 2 T AT R MR 2 W) R 29 AR 5 = AT R AR

. 63 .



DA 22 X 5T 2012 & 8

5 b AT BT BT 1 il R 2 9T (3 800 8 O 0 9 A 1
ol 0 35 R PR FE B o Ml 75525 L 0 T B A 0 1 V20 B
SCHL T (B

LS 1o MR T R b 2 1 F AR5 1 25 7). 0 8 4 ) 1 o 7 20 o 7
BB,

5% 2 76 5 ol 2 3 A 404 0 28 70 o 4 5 R B 24
7 LA

= BEAREFMHFRIET

() A e 35 TN ER A o 5

A SCRT I BT 20 ) W 55 K B s ok B CSMAR B4 122 Al #E
TR B IF AR A B ok A T R IR ST EHR A A, IPHIS 4> £
R 7 BT A A A S THE R B R BER B . M 2008 SETF IR L TR AR OC AR
VSR ARGy b1 2% W B 8 Al A+ 2 BT AT S L PRI AR SO A A A 3 1) Sy
2008—2009 4F, AR R IR IR SHAEVF I HE I L BT EITE 2008 4R 2009
SESEPEE 1 842 ST A AL S BT R . O T REAR A G A ST A Y
it R FRATT AR T 4 Rl DR 28 20 WIAEAS DL K2 AR G I 95 B8R i 2R I RE AR B 415
FIUIMFEA S 2 754 A, B 88 Al 4k 2 TE AR 19 2 AR A 736 A R 3
FE A FIFEAR 2 018 4>, MbAh A SR T A 1% 28 i A SFEA BT 2 %6 K
#4717 winsorize ZbH |

(ZORFFE BT

AR F EGz M Almeida 55 (2004) ¥4 2 Y B 4 — B4 Il OS2 A A
b Rl BE 2 R FE X R B AR B Ry« 2 R Rl R A R s S I A A
U o il 5% 24 o™ T 1) A Ml oK B IR 22 1 B 4 o PR R A T B R A R R
Btk DUE T AR R SEATH G, i Al A 04— I & USRS . F 2.
Fil % 249 SRR ™ A ol IR — I TR AU B . Almeida % (2004) A
A R 65 55 g b, v JIR LB DO I A U SRR A A A R T A A 1 [ R
(Fazzari %£,1988) . Almeida 2 (2004) Y FE AR .

ACash = ay + o CF + a,Size + a; TobinQ + a, ASTD + «; ANWC

+ o Expenditure + 21ndustry+ ZYearJr € [@D)
Hrp, ACash RaRAFIMEFrA S, 5 TAYA R4 LA E&EENY
GG INA R USRS 55, CF e g Mens . 5 T AL E N )
4 L R R U AR BB 7™ . Size g 20w A L5719 1 AR 680, FH T 4 I
IRV — BT L 2w RSB, U7 S ey A RS E L A
oy FAF AT AR BE SCHF TR P B8 4 B9 MO /N 5 A i B b, To-
binQ KR 2wl MUK A T I 2wl BSE STT (E5 5A K T H 1 =2 5R L JB
. 64 .



TAERNEHLIR BFET .- EVHESHEERRESATRAELR

b SN /N1 D S o3 R S I b o R R e S SR S AR IR E N
4., ASTD ExRAFEMRsh im0 AR 3, 55 T A 2 7 3 sh 045059 0 4 Bk
DUAAR B B8, 0058 55 BE v) T = AR 4 S AN, L T A S i ol B0 4 1) — Fb
SRR A BT w4 e A A IE R T T RN . ANWC oA AE
BRI AR BN, A5 T A R R I8 ARSI R LR B L 5 R
B2, S AR BE T DAVE o B4 B A, o mT DAAE S B4 ) — Bl Ol U
Expenditure 7R 22 B BEA S H L 55 A W1 28 &) W 2t [ 6 ™ L TGO ¢ ™ R AL
b A B 7 SAS B B A B LUBI R BB 7=, e Ah FRATTIA 4R T ATl AN AR BE T
F. XHLCF MR o B4 — B4 i 5088 L B0 K 3 I 2 & %o 1 38
B 4 B MRASRR SR O 2 SRR

SR BG AR SCA AR 1, FRATAEAL Y (1) A R RS AT ME A B CSRy, M H:
5 CF W B I, # A Rl TEAAE BE B 88 b 4+ 25 T AR i 45 . ) CSR, B
K1 ENN 0, RIS M AL .

ACash = B, + B, CF + B,CSR;, + B; CSR;, X CF + B, Size

+ B; TobinQ + Bs ASTD + B, ANWC + B; Expenditure

-+ Zlndustry+ ZYearJre (2)

Forp 2 H I CSRy, X CF 19 2800 B, ST 175 75 45 5% A Ml A 2% B AT 41 5 X 24 ]
AlE AR R, AR R 1L FRATT IO R B
HE—20 RS A SCR R 2, FRATALTE B8 35 5% Al 4 25 ST A 19 2 )
FEA M At S B4R MR B B 5 A Rl A R R BE i O R . Bk
HEAIIANE
ACash = B, + B, CF + B, CSR + B; CSR X CF + B, Size + ; TobinQ
+ Bs ASTD + 3, ANWC + Bs Expenditure
-+ Zlndustry+ ZYearJre (3)
Horp, CSR WAl At 25 52 A% A7 2 4 &% ot i AR SC 40 31l >R T R 26 Bk 5F 4% 9F
oy ml BV GAT oy A AL AL 2 ST B SUBOR BT i . T R A ERTUT I
ALXE b T E A R A S TEAT AR AT T IR 43 VRS S B KR B R
BB R . e Ah R UL Al 2 T AT R K L B R BT S Bl BT A
S (Abbott 48,1979) o A SCHUA ML A 25 T2 AT e i PF 2005 70 Fndi 45 005y A
SRXTH 43 1 L CSRscore Fl CSRpage 718+ B R 3R 7R Al 4k 22 5T AL 17 B 3%
o ST M . MR B 2. FRATT UM A I CSR X CF B9 R %L 3, E AL

7Y | SEHE 53 17

(—) i gt
UM T REEARRMRAEG AR . SR 1 AT DLk B R R B
e (5 e



N3 £ FF 5T 2012 FE 8 B

%ﬁﬁﬁzJ\ AR B A R REA B B 4 A R

SE TR . SR,

oAt 2> B RRAE J7 1 0 A7 A 25 ). Bk U, *EXH‘T%T&@Z\%F‘FZF
((JSRD_O) £ 4 /N jﬁézlg((JSRD_l)B/JQXHI)b:TZ /A S Y N 7 R
i A2 B B ZFEZILHi’Jiﬁdt M2 F) A P 1 3 B Zli/x‘fjlﬂlﬂﬁc/ho At 8
ATHE ] A rp X6 3 AR A IR DA
% 1 FETENHRESEIT
. CSRp,=0(N=2 018) CSRp,=1(N=736) P2 S v F s 7
= WM | POk kR s | M | PR kRifEs | GEIHED | G GEHHED
ACash ]0.0245/0.0132(0.0715/0.0230(0.0146|0. 0640 —0.54 0. 40
CF 0.0512|0.0476(0.0799|0.0619(0.0567|0.0736 3.30""" 3.347"
Size 21.459(21.402(1.0122|22.699|22.620|1.2815| 23.68""" 21.80""
TobinQ |3.0072(2.5127|1.7205|2.4163|1.9605|1.4867| —8.84"" —10.94"""
ASTD |0.0409(0.0385[0.1133[0.0588{0.0489(0.1039 3.92""" 3.32"7"
ANWC [0.0318[0.0243|0.1024]0.0278|0.0227[0.0972| —0.94""" —0. 36
Expenditure|0. 0513{0. 0360 |0. 0500{0.0635|0. 0484{0. 0533 5.39"" 6.28"""
CSRscore 3.3678(3.3256(0. 2802
CSRpge 2.219912.079410. 7476
HE R AR A 1090 55 R 1K | TR

COXHBE 1 G 56

24 T ARRL (2O X AR SR U 1

Ik a5, WK 2 af Lk

BT8R R B AR L

500 BYIKF b 3 N

A AR BEREAR LA H I CSRy, X CF M R B 1% 5%

o 1K — 45 2R UL I Bl Al A 23 TR AR B B9 2 B A0 Rl Y

YRR WFEBAR . I EAEA B S5 2RORF X TR B8 Ak Ah 22 SRR

HHAFREAR, BB AFEAR A IG AR R A RBEE THEY 30%
(0.0941/0. 3256) . HA & LB &, MWﬁEZHTZIKjCE’ﬂFi% 1,
£2 EREHEACIVHLSEARENATRAAREENS N (ETE S/ Cash)
N 2008 AEREAS 2009 4EFEAR B
ES 3 t et E3 s t Bt ES 3 t Gt
Constant 0.09247°" 2.39 0. 0560 1. 54 0.0775""" 2. 94
CF 0.3115"°"" 15. 45 0.3394""" 16. 05 0.3256""°" 22.33
CSRy 0. 0026 0.56 0.0017 0. 44 0.0024 0.79
CSRp XCF |—0.0936"" —2.21 —0.0869"" —2.15 —0.0941""" —3.24
Size —0.0044 """ —2.62 —0. 0025 —1.58 —0.0034"" —2.91
TobinQ —0.0024" —1.87 —0.0014 —1.50 —0.0017"" —2.32
ASTD 0.2717""" 20. 07 0.2850""" 20. 65 0.2808 """ 29.09
ANWC 0.3732""" 25.16 0.4700""" 31. 99 0.4236""" 40. 65
Expenditure [—0. 1101""" —3.65 —0.0498" —1.75 —0.0832""" —4.00
Industry 32 1l = 1l 5 1l
Year 5l
N 1325 1429 2 754
Adj. R? 0.470 0.498 0. 480

e H6 o



RN BIRFET - EUHSREERRESATRELR

S R g5 B AR A, FATHEAT T LR AR, LA AT A o P AR sk
A H BB,

B AR E BB S TR P REAAAE ) A BRI, S Rk
HEE (2007) Fl Dhaliwal %5 (2011) BYWF5E , A< 3K A Heckman (1979) 1 B Be A
R 5 — By B 28 w2 5 B 78 Ak 2 ST 4 i 2k AR AR AT [0S, an A (4)
iR 55 B B 3 — By BB A4l 1145 B 19 [ 358 P AH 5C R 4L Lambda f{ AR
B2 EAHHEATIRNA

CSRp = 7, + 7, Size + . ROE + vy, Lev + v, FIN + v, TobinQ

+ %,SOE + v, CG + v HHI + > Industry + >, Year +£& (4)

X H, Size.ROE, Lev,FIN, TobinQ.SOE.,CG #l HHI 43 %48 2 2\ &5 #
BRI RE 7 0 SR A O OR LR P | B s A T L mDA ERK
SEAAT A T AR (RS, 2005) . 53R 2 19 OLS Al 145 A e, Heck-
man(1979) P By BEASE 7Y 1) [0l 9 25 S R . [ 3884 96 R AL Lambda 7 1% 97K
V- b 2 A T U P A PR R S e B R A2 B3 CSRy, X CF 1Y &R B A
1% B K b 35 R B AR SCF B8 R K A LR AR AL

LU FRATAE JE BT () e ml b T A "R BOKOE . At S TR R A
f 4% 52 1T RE 5 2N B1A BHKSEA 55 A BHK SE 85 4 B4 2% w1 0T BE 56 ) T 4% 88
Wk 2 TR B CSRy, 7T BB AR 2 e 23w 3A B KOS 1948 B 48 R 2 — .
it FATAERL AL (2) By Bl L — 20 i 8 "R BOK P . 45 R, 3¢ B
CSRy XCF M REA B E R,

B AR AERE AR h bl T 8w BB . AR A A BB R —
A Al A 23 DA BB R T RE 5 A R AR A5 B A B R YA OC .
et 28 F R B3 B B Rk L AR Al A 25 5 AT A5 B 5 U 1D v RE 8PS
4. U, FATFEREAY (2) i a1 3k — 2545 2N R {5 208 A B L 440 R 58 JIr et
5 PRI AL TN F o S B Bk RN 55 (AR A A 0, 1,
2.3 MUY, L5 B R A H I CSRy, X CF 1 Z2BANTE 1 % K |2
R, AV e B TP A ) R e RE A Rk R L B 1 AR
BT
CEDRHBE 2 By A 3
FERT BB U 2 I AR SCAN 5 58 8 B 3 Al Ak 2 S AR i I A mIFEAS . 3
3 TUL 2 AR A R . Hod 2R BIR T L CSRcore 1 5 Al 41 25 3
1A B Pl % B B [l U 285 2R A H il L& B 38 LI CSRcore X CF B R EUAE
T0% R 7K R R, 50U, ARFI/R T LL CSRep,, M 12 A b AL 2 THAL AR
S ER R A ] 25 SR I 32 B3 CSRyp,, X CF B R EAE 1% A KE |
HER, BAARKE XSS R SR T AR SCHR U 2, B Al 4k s S AT AR B 4
Jo kR v, A D I ) 24 R ALK

e (7 o



N3 £ FF 5T 2012 FE 8 H

x3 LUHSREFEBKEREX A AR L RE BN M (EEEAACash)

B 5K CSR= CSRscore e CSR= CSRp,g
E3 14 t ZiHE A t St {H
Constant 0.1365""" 3.10 Constant 0.1366""" 3.39
CF 0.7514""" 2.70 CF 0.4526""" 6.38
CSRscore 0.0019 0.23 CSRpge 0.0038 1. 19
CSRscore XCF | —0. 1488 —1.79 CSRpyee XCF |—0.09217"" —3.00
Size —0.0058""" —3.32 Size —0.0059""" —3.38
TobinQ —0.0078""" —5.57 TobinQ —0.0079""" —5.62
ASTD 0.3197°"" 18.12 ASTD 0.3196""" 18.19
ANWC 0.4777°7" 25. 54 ANWC 0.4768""" 25.59
Expenditure —0.0230 —0.67 Expenditure —0.0220 —0.64
Industry 5l Industry il
Year il Year kil
N 736 N 736
Adj. R* 0. 554 Adj. R? 0.557

BEAR T U T AR ek m PN A ) AT RE X A 5T 45 6 i R e FRATTR
AR AGASE AL, I B 75 1 £ B 58 Al Ak 2% T3 AT A7 S8 45 28 A 1 28 Ak X 28 ] il g
YR FERE MR, AT (3 H ) CSR B0 ACSR., PAACSRscore N
B 5 Al Ak 2 TRAT S 1 PR AS 43 b TF W IRUE Sk i 5 4 PF A9 4 A8 AR (E
(0 SR B0 5 PR 43 B DU IRUAE Sk 15 5 AR I A9 43 A8 AR (E 19 1 R 6T
B R Ll — 1, SR BoR , Tk & ok A CSRscors 1 J& /A CSRyp,, i 1 4
Mk 2 BT AR 8 B 8 o A X I 14 58 HL I AR B4 B AE 5 %0 10 %6 i UK I
FoRA . X AR 2 T AT S B A AR L AN ] Y 2 R
TR i — 2 SR TR SCI R UL 2.

T BT R L 2 D U 4 SRR B 1) R AT A AR AR K A 3E A 1
TCREV . A AR SCRIF ST 4516 5 e gt , 3% 477 tho 2R FH JH Ath D7 32 F Al o 2 ) il
A RFREE . B0 5% Fazzari 25 (1988) B Mk o A SCR 5% 98— B 4 Ui UK
A TR B N ) O 24 SRR L R FB U AR SO 1 R U 2 R AT R,
W FRATHEHL T LA WA J5 ok B FH I 48 B0k fi B il 29 KZ $8 50 WW 45
# (Kaplan 45,1997 Whited %5.2006) , FAT1%& Bl . BRI o 25 28 ] il ¥ 24 3R 1)
i AR SCEIBIF SR S e R & S AR

R MERE

STl AL 2 DT B R 5 Al A O R AT T ORAR T 2 SR
b TR 2 — A5 A 5 Al Ak 2 AT X IR AN P R A R FRATT O Al A
SRR B ER R AP0 LT A A A F S S A S AR AT B AT L2 sl 5
ERNHE LS, B, {5 % Dhaliwal 2 (201D BIBFSE . AR CH LT 00l
e (8



TERNELIR BFET-EVHESFEERRESATRAELR

T2 THENE B
ﬁﬁﬂ?;
SEO/ISSUE = «, + a; CSR + a; Size 4 a3 TobinQ + a, ROA + a5 Lev

-+ as Expenditure + o; CF + 2 Industry + E Year +¢ (5)

X HLLSEO RWEAR &, QRN 7R 4L 2 ST R4S KA Ja i — A kAT T
ARl o W BUE R 1, A0k 0, ISSUE b B AN 15 fl 08 AR, 456 T SR 45 %
S HRX AL, CSRACER M & THEAE B4, 20 9 H CSRy, . CSRscore
H CSRp R 12, FLAE SCIRIFTSC, BRAh , FRATTIA 26 AR A v 45 ) T 20 B RIAR
A BAIBE S B RETR AR S DL R 2 E R e s, K
T B (5) Hh CSR IR B N IE,

B A WE TR N PR 55 25 S L BR TR R A SCSIR T AR CSR Y
M REC R HE & B, J6 18 2R AT R A ol 4 2% 54T A7 B B 28 Ay 5t 46 s

%R%?ﬁﬁﬁﬁﬂﬁ$f5/%m¥iﬁﬁ b= B Y T/ B o e o 4

ot 5 AR S — A A JBEASL P i AL 2 M B B R R AR

A2 TUES B BERRE AR A A . S THEF B EA D T L
Fﬁ’&ﬂ%%Exﬂﬁmﬁ%ﬁﬁﬂ*%ﬂﬁ%ﬂ’]m@‘ﬁ T AT 22 figk 2 ) Bl OE 240 R R

JE X HE— B SRR T AR ST TSR
F4 WHLHEEEHE AT RNER T M

A B B R 48 f = SEO A AL = ISSUE
CSRp CSRscore CSRpuge CSRp CSRscore CSRpage
CSR 0.2212 1.4155°°" | 0.41537" 0.5439"" | 2.4600""" | 0.7109""
(1.19 (2.82) (2.17) (2.0D) (2.76) (2.15)
Control Yes Yes Yes Yes Yes Yes
2 754 736 736 2 754 736 736
R’ 0.130 0. 055 0. 055 0.075 0. 040 0.036

AR SN c SiHE.

ARSI B 28 ] Aol AR 22 B AT 400 B AR DG KO . X 3 T 2 R A
WAL 2 TEALAR B BER 520 ARl AR O R AT TS, WESEEE R R < A
X T AR FE AL 2 DA A B9 F L PR A F B0 R B 2 RO R I A R
e 5% 2> W REAS vh o A 5 B0 8 Ty 9 2 R B AR . AT BE A R
A PR ) S i, B IR SR AT IR ST . R — 2P BB SEAE R B Al At 2 AT
%Eﬁﬁi@ﬁ‘éﬂgﬁiﬁ?/\7?Hﬂ€miﬁ§ﬁiﬂ VAT B T AT B R Y. Xk
HEHE R U, WA R T AR R B I Al Ak 2 5T A5 B R BOR A — @ R Lk

T AT RIREL AR T 5 BN FR 4R 2 1 Al i Rl BE 20
A SCIIRIT TS R WY WA BT E AL 5 10— RS AL S 5T E A G
e 69



N3 £ 75T 2012 FE 8 B

F% SR 3 LA S EL A BRI B IR S A SR £ D7 4R 486 T TS B Al
IO I AR 2 36 Al 2 B AT AR S A5 JE 94 4 8 1 52 Bk M A R BCSRE ) 2 35 170 B2 o
SRR 5 b 2 F il p 2 DA AR B PR i BE L DR AR SR 1A AT .

*AEHBME L TRALAAIZMGE LA @30, 45 BE R IR T AR LN G

#ﬂ%i’ PEETAGARSTAAREFAKE, SR LTAR., BT H@ORF, KL
S RIER G RRE MO LER ARG EETAGRLSY FH —HRR,

%%im:

C1T A B XA L B L 25, of T 2 )36 B4 M A STRE IR 52 [ 0. & B 9% . 2005, (2)
81—91.

A - N o B T ER/ANNEI I 3 Rt s o W (=0 < T 705 a0 LA ST 5 o v I B> o 1
2005,(11):76—81.

(3] I AR, B F Al 4k & SR A ST HER A [T ]. 2315, 2009, (8) :80—87.

CaTRHC AR FL IR S . Ak 2 TEAT 23 1115 B B8R 19 SEHEWF 5% KA YT 2002 — 2004 4 FE Y
LU BAELT ). 15T . 2006, (10) 36 —43.

(5]E U IR IEH. M At S TALE B E L R L E 3G RO BRI BH# kK,
2009, (8) :87—94.

LoJdmmets . AR AR it S BB S RARNANEN LR —ETFHEE
KPR A — Ao AT REZR L) ). 2 3HAFSE . 2010, (9) 1 25— 29,

7]k, A E S A ST G B E —k AKE EH AR MARIESELT]. &
T F5E,2007,(3) :9—16.

[8IAKMk . A e 4+ ST AR B B & 5 R M T —— Bl A" SR A&
ﬁ*ﬁ[]].fgﬁmﬁ,zow (2):37—43.

COTsRIE Bl XU MR ES . 3K PR, Al 4k 23 TRAT 5 W 45 4 308 35— 6 T ) 45 A OC & 3938 1)
58 01]. 2+ #F5% . 2009, (3) :54—59.

CL00R M. ikt 54E T IFIFM SERGEE & =] S5, 2011, (11) :27—34.

[11]Abbott W, Monsen R. On the measurement of corporate social responsibility: Self-re-

ported disclosures as a method of measuring corporate social involvement[ ] ]. Academy
of Management Journal.1979,22(3):501—515.

[12]Almeida H,Campello M, Weisbach M. The cash flow sensitivity of cash[]J]. Journal of
Finance,2004,59(4) :1777—1804.

[13]Dhaliwal D, Li O, Tsang A,et al. Voluntary nonfinancial disclosure and the cost of eq-
uity capital: The initiation of corporate social responsibility reporting[ J ]. The Account-
ing Review,2011,86(1):59—100.

[14]Dhaliwal D,Radhakrishnan S, Tsang A, et al. Nonfinancial disclosure and analyst fore-
cast accuracy: International evidence on corporate social responsibility disclosure[ J].
The Accounting Review,2012,87(3):723—759.

[15]Fama E, Laffer A. Information and capital markets[]J]. Journal of Business, 1971, 44
(3):289—298.

.« 70 .



RN BIRFET-EUHSREERRESATRELR

[16]Fazzari S, Hubbard G,Petersen B. Financing constraints and corporate investment[ ] .
Brookings Papers on Economic Activity,1988,1(1):141—206.

[17]Fombrun C,Shanley M. What’s in a name? Reputation building and corporate strategy
[J]. Academy of Management Journal,1990,33(2):233—258.

[18]Goss A, Roberts G. The impact of corporate social responsibility on the cost of bank
loans[J]. Journal of Banking and Finance,2011,35(7):1794—1810.

[19]Heckman J. Sample selection bias as a specification error[ ] ]. Econometrica, 1979, 47
(1):153—161.

[20]Kaplan S, Zingales L. Do financing constraints explain why investment is correlated
with cash flow? [J]. Quarterly Journal of Economics,1997,112(1):169—215.

[21]Leuz C, Verrecchia R. The economic consequences of increased disclosure[ J]. Journal
of Accounting Research,2000,38(1):91—124.

[22]Modigliani F, Miller M. The cost of capital, corporation finance and the theory of in-
vestment[ ] ]. American Economic Review,1958,48(3):261—297.

[23]Myers S,Majluf N. Corporate financing and investment decisions when firms have in-
formation that investors do not have[ ] ]. Journal of Financial Economics,1984,13(2) .
187—221.

[24]Richardson A, Welker M. Social disclosure, financial disclosure and the cost of equity
capital[J]. Accounting,Organization and Society,2001,26(7—38):597 —616.

[25]Verrecchia R. Essays on disclosure[J]. Journal of Accounting and Economics,2001.32
(1—3>:97—180.

[26 ]Whited T, Wu G. Financial constraints risk[ ] ]. Review of Financial Studies,2006,19
(2):531—559.

Corporate Social Responsibility Disclosure
and Financing Constraints

HE Xian-jie' , XIAO Tu-sheng”?, CHEN Xin-yuan'

(1. Institute o f Accounting and Finance , Shanghai University of Finance and
Economics,Shanghai 200433 ,China; 2. School of Accountancy ,Shanghai University
of Finance and Economics sShanghai 200433 ,China)

Abstract: Regulation authorities have issued a series of policies and
rules concerning corporate social responsibility disclosure disclosure since
2006, which require listed companies to disclose corporate social responsibili-
ty reports. This paper examines the effects of corporate social responsibility

disclosure on corporate information asymmetry and financing ( F %% 83 R)
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2000 to 2009, this paper regards the proportion of whole business of subsid-
iaries of listed companies in group business as relative business scale of sub-
sidiaries and investigates the effect of business distribution of listed compa-
nies as a group between parent company and subsidiaries on overall earnings
quality of listed companies. It indicates that the business scale of subsidiaries
is negatively related to overall earnings quality of listed companies, that is to
say,larger business scale of subsidiaries results in higher degree of overall
earnings management and smaller earnings response coefficient. Further
study shows that the control level of parent company in the group can signif-
icantly weaken the negative effect of business scale of subsidiaries on earn-
ings quality.

Key words: subsidiary; relative business scale; equity ownership lev-
el; earnings quality
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constraints. The results show that, firms that disclose social responsibility
reports have fewer financing constraints than ones that do not disclose social
responsibility reports. Meanwhile,in the sample of firms that disclose social
responsibility reports, higher quality of information disclosure gives rise to
lower financing constraints level. The conclusions abovementioned still hold
after eliminating the endogenous effect as far as possible. Further study also
shows that corporate social responsibility disclosure can provide listed com-
panies with financing convenience and contributes to seasoned equity offer-
ings. The evidence supports the view that corporate social responsibility dis-
closure improves corporate information environment and reduces corporate
financing constraints to a certain extent.

Key words: corporate social responsibility information; non-financial
information disclosure; financing constraint
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