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1
CoC_p PEG
COC_m MPEG
CSRDI ( RKS)
Size
Beta CSMAR Beta
BM
Growth
TOR /
State 1
PE /
LEV
ROA
Ind 1 0
Support 1
Market 1
2
Variable N mean sd min p25 p50 p75 max
COC_p 799 0.0967 0.0473 0.0118 0.0639 0.0920 0.123 0.256
COC_m 799 0.107 0.0491 0.0180 0.0727 0.101 0.133 0.272
CSRDI 799  33.63 12. 06 13.33 25.77 30.51 36. 81 81.88
Beta 799  1.118 0.230  0.493 0.975 1. 124 1.270 1. 649
TOR 799 5.327 3.904  0.467 2.391 4.283 7.174 19. 45
LEV 799  0.477 0.210 0.0551 0.319 0.481 0. 638 0.934
PE 799 0.0489 0.107 -0.158 0.0103 0.0215 0.0461 0.736
BM 799  672.8 587.7 51.02  288.9 488.6 831.7 3200
Growth 799 0.442 1.461 -0.969 0.0412 0.156  0.355 13. 86
Size 799  21.96 1.222 19.70  21.09 21.79 22. 64 26.07
State 799 0.208 0. 406 0 0 0 0 1
Ind 799  0.418 0.493 0 0 0 1 1
Support 799 0. 138 0.345 0 0 0 0 1
ROA 799 0.0427 0.0709 -1.495 0.0170 0.0399 0.0698 0.816
Market 799  0.741 0.438 0 0 1 1 1
3 4,
o 3
5%
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3 OLS
10% VARIABLES Perform =0  Perform =1 Leve =0 Leve =1
CSRDI -0.000 1  -0.0004  0.000 1 -0.000 3" -0.000 1
s 0LS (-0.933) ( -1.968) (0.187) (-1.958) ( -0.416)
LEV 0.042 2% 0.047 5 0.038 7"
(4.135) (3.341) (3.251)
ROA -0.016 9 -0.0627° -0.097 5"
( -0.463) (-1.649) ( -1.755)
Beta 0.005 9 -0.004 4 0.008 3 0.009 2 0.003 8
10% (0.945) ( -0.427) (1.065) (1.129) (0.414)
TOR -0.0005 -0.0017" 0.001 2 -0.001 0 0.000 3
° (-0.718) ( -1.768) (1.319) ( -1.220) (0.339)
PE 0.0179 0.022 8 0.062 3 0.014 0 -0.006 3
(0.840) (0.949) (1.137) (0.507) ( -0.200)
4. 4 BM 0.000 0 0.000 0 0.000 0 0.000 0 -0.000 0
. (1.106) (0.603) (1.000) (0.760) ( -0.153)
Growth 0.002 0 -0.0015 0.003 5 0. 006 3™ -0.007 1
(0.732) ( -0.262) (1.149) (2.237) (—1.254)
State -0.002 5 0. 0057 -0.009 8  -0.0023 -0.002 6
( -0.698) (0.996) (-2.209) (-0.498) ( -0.495)
IND 0.0012 0.004 6 -0.001 9 0.005 7 -0.002 2
10% (0.438) (1.015) ( -0.531) (1.512) (-0.514)
Market 0.003 6 0.007 8 -0.001 2 0.001 8 0.004 9
(0.951) (1.395) ( -0.243) (0.355) (0.894)
o Support -0.010 8™ -0.0130™ -0.0086" -0.0142"* -0.0113"
(-2.695) (-2.119) ( -1.666) ( -2.708) ( —-1.939)
Size 0.003 17 0.001 1 0.005 6% 0.003 6" 0.007 4
(1.941) (0.419) (2.662) (1.815) (3.507)
Constant -0.0121 0.051 0 -0.076 1" -0.0012 -0.073 9
5% ( -0.351) (0.936) (-1.673) ( -0.0268) ( —1.509)
o Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
Adj. R-squared 0. 109 0.115 0.133 0.081 0.088
° F 8.730 4.778 6.788 3.584 4.613
ook | dox UK 1% 5% 10% B
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CSRDI o ROA x CSRDI 1%

o LEV x CSRDI
10%
4 OLS
VARIABLES Support =0 Support =1 Ind =0 Ind =1 Market =0 Market =1
CSRDI -0.000 1 -0.000 1 -0.000 4° 0.000 1 -0.000 4** 0. 000 4 —-0.000 2
( -0.933) ( -0.348) (-1.738) (0.511) (—1.988) (0.996) (-1.180)
Support -0.010 8 —-0.015 5% 0.008 8 -0.0139 -0.009 6™
(-2.695) ( -3.288) (1.017) (-1.169) (-2.269)
Ind 0.001 2 -0.000 9 0.024 07 -0.0116 0.003 9
(0. 438) ( —0.298) (2.570) ( —1.421) (1.288)
Market 0.003 6 0.004 4 0.001 1 -0.004 0 0.014 4™
(0.951) (1. 060) (0.128) (-0.772) (2.582)
Beta 0. 0059 0.0124" -0.017 6 0.0155 0.0120 -0.019 8 0.012 8"
(0.945) (1.811) ( -1.061) (1.612) (1.403) (-1.163) (1.909)
TOR -0.000 5 -0.000 4 0. 000 6 -0.001 5 -0.000 5 -0.001 7 -0.000 3
(-0.718) ( -0.486) (0.462) ( -1.640) ( -0.555) ( -1.015) ( -0.385)
LEV 0.042 27 0.040 27 0.070 9 0.042 77 0.034 8™ 0.008 2 0.047 77
(4.135) (3.450) (3.357) (3.127) (2.212) (0.308) (4.305)
PE 0.017 9 0.023 9 -0.1137 -0.009 8 0.134 27 0.025 1 0.009 0
(0. 840) (1.059) ( -1.530)  ( -0.404) (3.125) (0.537) (0.371)
BM 0.000 0 0.000 0 0.000 0 0.000 0" -0.000 0 —-0.000 0 0.000 0
(1. 106) (0.977) (0.413) (1.922) ( -0.375)  ( —0.080 3) (1.133)
Growth 0.002 0 0.003 0 -0.000 3 -0.003 7 0.004 0 -0.002 1 0.003 1
(0.732) (1.012)  (-0.0337) ( -0.752) (1.225) ( -0.257) (1.065)
State -0.002 5 -0.002 5 —-0.009 9 -0.004 1 0.002 0 -0.003 9 -0.001 6
(-0.698) (-0.630) (-1.277)  ( -0.910) (0.344) ( —0.428) ( —0.408)
ROA -0.016 9 -0.009 3 0.003 8 0.010 8 —-0.0202 -0.181 3" 0.003 2
(-0.463)  (-0.227)  (0.050 1) (0.207) (-0.392)  ( -1.748) (0.082 1)
Size 0.003 1" 0.002 1 0. 005 4" 0.002 9 0.001 3 0.001 1 0.003 2"
(1.941) (1.119) (1.755) (1.343) (0.552) (0.236) (1.854)
Constant -0.012 1 0. 000 9 -0.037 1 -0.003 9 0.017 0 0.1011 -0.0255
(-0.351)  (0.0242)  ( -0.506) ( -0.0853)  (0.325) (1.037) ( —0.684)
Observations 1072 915 157 615 457 174 898
Adj. R-squared 0. 109 0.092 0. 305 0. 148 0.116 0.053 0. 126
F 8.730 6.784 5.287 7. 665 4.740 1. 606 9.074
R SN N 1% 5% 10% o
5 Ind x CSRDI.Support x CSRDI ~ Market
CSRDI 0 N N

2SLS
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5 2SLS
coC_p
ROA LEV Ind Support Market
CSRDI -0.000 7 -0.001 1 -0.001 5 -0.000 6 -0.000 5 -0.000 7
( -0.634) ( -1.082) ( -1.278) ( -0.570) ( —0.443) ( -0.662)
ROA x CSRDI 0.010 6™
(3. 650)
LEV x CSRDI 0.001 4"
(1.681)
Ind x CSRDI -0.000 1
( -0.266)
Market x CSRDI —-0. 0002
( -0.528)
Support x CSRDI 0.000 2
(0. 450)
ROA -0.033 4 -0.382 17 -0.033 1 -0.0327 -0.033 4 -0.0325
( —1.346) ( -3.872) ( -1.335) ( —1.310) ( —1.347) ( —1.306)
Ind 0.002 8 0.002 1 0.003 2 0.005 9 0.002 8 0.002 7
(0. 858) (0.632) (0.961) (0. 488) (0.851) (0. 820)
Market 0.002 9 0.003 2 0.002 6 0.002 9 0.009 8 0.002 9
(1.142) (1.271) (1.024) (1. 149) (0.735) (1.137)
Support -0.002 0 —-0.000 9 -0.002 7 -0.001 8 -0.002 0 -0.007 8
( -0.617) ( —0.266) ( -0.835) ( -0.553) ( -0.607) ( -0.588)
LEV 0. 048 5% 0.049 67 0.002 1 0.048 8% 0. 048 77 0. 048 57
(2.754) (2.821) (0.0651) (2.764) (2.765) (2. 749)
Beta 0.005 2 0.006 9 0.004 3 0.005 2 0.005 1 0.005 4
(0.796) (1.067) (0.655) (0.798) (0.787) (0. 825)
TOR —-0.000 6 -0.000 7 —-0.000 6 —-0.000 6 -0.000 6 —-0.000 6
( —1.304) ( —1.541) ( -1.317) ( -1.312) ( -1.295) ( -1.285)
PE 0.009 8 0.005 3 0.008 3 0.009 9 0.009 9 0.009 6
(0. 696) (0. 376) (0. 590) (0. 705) (0.707) (0. 679)
BM 0. 000 0 0.000 0 0. 000 0 0. 000 0 0. 000 0 0. 000 0
(4.007) (4.348) (3.939) (3.999) (4.012) (4. 000)
Growth 0.001 1 0.001 5 0.000 9 0.001 1 0.001 1 0.001 1
(0.907) ( 1.245) (0.778) (0. 909) (0. 880) (0.913)
State -0.006 6™ —0.006 8* -0.006 4™ -0.006 6 —-0.006 6™ -0.006 6™
( -2.437) ( -2.533) ( -2.368) ( —2.432) ( —2.430) ( 2. 444)
Size 0.002 8 0.002 2 0.003 0 0.002 8 0.002 8 0.002 8
(0. 580) (0. 443) (0. 609) (0.561) (0. 579) (0.573)
Constant 0.0150 0.043 3 0.039 4 0.0150 0.009 5 0.016 5
(0.228) (0. 654) (0.583) (0.228) (0.142) (0.250)
Adj. R-squared 0.113 0.118 0.114 0.112 0.112 0.112
F 16. 09 16. 03 15.33 15. 14 15.16 15.15
ok | ok 1% 5% 10% .
1. MPEG
MPEG ® 6.
MPEG = A + \/A* + (eps, — eps,) /P,
A = dps, /2P, P, dps, eps, 1
eps, 2 o
6 MPEG
ROA x CSRDI  LEV x CSRDI o



6 2SLS

COC_m
ROA LEV Ind Market Support
CSRDI -0.001 3 -0.001 8 -0.002 5" -0.001 4 -0.001 1 -0.001 4
( -1.052) ( -1.392) ( -1.799) ( -1.122) ( -0.841) ( -1.132)
ROA 0.030 5 -0.332 6% 0.0313 0.028 9 0.030 6 0.033 8
(1.046) ( -2.701) (1.074) (0.984) (1.048) (1.157)
Ind 0.003 2 0.002 4 0.003 6 -0.002 9 0. 003 2 0.002 6
(0. 820) (0.631) (0.920) ( -0.199) (0.816) (0.679)
Market 0.004 2 0.004 5 0.003 8 0.004 1 0.0125 0.004 1
(1.363) (1. 466) (1.220) (1.336) (0.781) (1.352)
Support -0.002 2 -0.001 0 -0.003 2 -0.002 6 -0.002 2 -0.023 7
( -0.559) ( -0.242) ( -0. 800) ( -0.644) ( -0.548) ( -1.473)
ROA x CSRDI 0.010 8 ™
(3.034)
LEV x CSRDI 0.002 17
(2.039)
Ind x CSRDI 0. 000 2
(0.432)
Market x CSRDI -0.000 3
( -0.530)
Support x CSRDI 0.000 7
(1.378)
Beta 0. 006 4 0. 008 3 0. 005 2 0. 006 3 0. 006 4 0.007 4
(0.810) (1.046) (0.662) (0.803) (0.814) (0.934)
TOR -0.000 8 —-0.000 9 -0.000 8 -0.000 8 -0.000 8 -0.000 7
( -1.382) ( -1.599) ( -1.426) ( -1.376) ( -1.383) ( -1.328)
LEV 0.0365" 0.037 8" -0.030 8 0.0356" 0.036 8" 0.036 5"
(1.739) (1.807) ( -0.788) (1.686) (1.753) (1.742)
PE 0.014 4 0. 009 6 0.011 8 0.014 3 0.014 8 0.013 2
(0.879) (0.584) (0.714) (0.871) (0.902) (0.801)
BM 0. 000 0 ** 0. 000 0 ** 0. 000 0 ** 0. 000 0 ** 0. 000 0 0. 000 0
(4.336) (4.586) (4.292) (4.343) (4.339) (4.310)
Growth 0. 005 8 0. 006 2™ 0. 005 6™* 0. 005 8 ™ 0. 005 7 0. 005 8
(3.673) (3.911) (3.568) (3.672) (3.639) (3.687)
State -0.010 6™ -0.0109™  -0.0104™  -0.0106™  -0.010 5" -0.010 6
( -3.248) ( —3.343) ( -3.192) ( -3.256) ( -3.225) ( -3.259)
Size 0.011 17 0.010 3" 0.0111" 0.011 3" 0.0110" 0.0109"
(1.884) (1.756) (1.888) (1.919) (1.881) (1.850)
Constant -0.1379" -0.108 7 -0.098 8 -0.1396" -0.144 5" -0.1312"
( —1.744) ( -1.367) ( -1.215) ( -1.761) ( —1.804) ( —1.656)
Adj. R-squared 0.162 0.167 0. 164 0.162 0.162 0.163
F 17. 44 17.05 16. 69 16. 41 16. 42 16.53
R N 1% 5% ~10% o

Ind x CSRDI . Support x CSRDI

ROE

Market x CSRDI

»(3)
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spective including the effects of rice multiple crop index of double-cropped rice subsidy policy in Hunan double-cropped
rice planting large household reward policy in Hunan national agricultural machinery purchase subsidy policy and national
“Three Subsidies”policy by multiple regression model with 221 peasant households’ survey data in Hunan province of 2014.

The research shows that all subsidies have no significant effect which indicates that under the “new normal ”in which the
new agricultural management gradually replaces the traditional management the previous agricultural subsidy system needs to
be adjusted or improved accordingly in order to promote grain yield and increase farmers’ income. Therefore this paper puts
forward the “third-party subsidy "model to reduce the production cost increase planting earnings and stabilize area of doub—
le rice under the “new normal”.

Key words “Three Subsidies”; agricultural machinery purchase subsidy; local specific subsidy; rice planting pattern
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( 88 )

Policy System Enterprise Characteristics and
Corporate Social Responsibility Disclosure:
Based on the Perspective of Reducing the Cost of Equity

WANG Kaitian JIANG Yan GAO Sanyuan
( School of Accountancy Nanjing University of Finance and Economics Nanjing 210023  China)

Abstract: As disclosure of corporate social responsibility ( CSR) is voluntary management can make appropriate selec—
tive disclosure so these enterprises will have a larger risk premium compared with those undisclosed ones. Factors affecting
the selective disclosure of management can be divided into two categories one is external policy and institutional factors and
the other is the enterprise characteristics. Based on the corporate social responsibility reports published by listed companies
during 2009—2013  this paper uses Run-Ling Global Index to assess the level of social responsibility information disclosure
after controlling the endogenous and the results show that: ( 1) The external policy and institutional factors cannot significant—
ly affect the negative relationship between the level of CSR disclosure and the cost of equity. ( 2) The intrinsic enterprise char—
acteristics including the performance and debt ratio of the firm can significantly affect the negative relationship between the
level of CSR disclosure and the cost of equity. ( 3) Enterprises with weak performance and low debt ratio will prefer to obtain
social and investor support through disclosure of high level of CSR  so as to bring down the cost of equity. The results indicate
that there is a significant difference between effects of external factors and internal factors on CSR disclosure which means
that the management choice behavior has a risk premium spillover effects on CSR disclosure.

Key words: corporate social responsibility disclosure; policy system; enterprise characteristics; the cost of equity;

management behavior



