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( ) Regress) o
Te, ((Te;,) = Bo + B D_CSR;, + B,Audit, >
+ B, Growth; , + B,Capital; , + BsRoa;, + BsCash, , ()
+ B;Res;, + BsBank,, + BySize;, + BAge;, + 2
BuLnGDP;, + B,,Cfo,, + B3Shl,, + Y Ind + o >
Z Year + & (1)
1. 2. 3 24.7%
) 41.8% »
Tci t+l( TC”) :BO +Bl G—CSR” +,82Audit”
+ B, Growth, , + B, Capital; , + B5 Roa; , + B¢ Cash, 2
+ B; Res; , + By Bank, , + B, Size, , + B,yAge; , + By 6. 397 (19 )
LnGDP;, + B, Cfo,, + B; Shl,, + 2 Ind + 2.980
z Year + ¢ (2)
Te, \( Te;) = By + B CSRqua,, + B, 20
Audit; , + B Growth, , + B, Capital;, + Bs Roa; , +
B¢ Cash;, + B,Res,, + By Bank,, + B, Size;, + (Tel)
BwAge;, + By LnGDP;, + B,Cfo,, + B3Shl;, + ( X
2 Ind 2 v, (3) 0.240.0. 175; N
na + ear + &
0.250.0. 185) o
( Te2)
Tel Tc2 o
t Z
( Robust
2
(N =8927) D_CSR = 1( N =2127) D_CSR = 0( N = 6800)
t z
Tel 0.247 0.215 0.910 0. 000 0.240 0.175 0.250 0. 185 1. 090 1. 121
Te2 0.418 0.250 0. 980 0. 001 0.421 0. 402 0.418 0. 397 -0.483 -0.475
Tel _t 0.259 0.225 0.927 0. 000 0.254 0. 194 0. 260 0. 197 1. 109 0. 874
Te2_t 0. 440 0.259 0. 990 0. 000 0. 452 0.432 0. 437 0.419 -2.39™ _2.373™
CSRqua 6.397 2. 980 18. 000 1. 000 — — — — — —
Audi 0. 962 0. 191 1. 000 0. 000 0.991 1. 000 0.953 1.000 —8.057* —8.029™
Growth 0.532 1.784 13. 463 -0. 685 0. 427 0.117 0. 565 0.129  3.124™ 1. 081
Capital 0. 185 0. 164 0. 703 0. 000 0.192 0. 141 0.183 0.147 -2.182" 0.132
Roa 0. 048 0. 050 0. 206 -0.150 0. 057 0. 050 0. 045 0.044 -9.198™ -9.100™
Cash 0.171 0. 144 0. 647 0. 001 0. 149 0.116 0.177 0.134  7.954™  6.403™
Res 0.113 0.251 1.762 0. 000 0. 098 0.033 0.118 0.043  3.3447  6.154™
Bank 0.173 0.171 0. 796 0. 000 0.183 0. 157 0.170 0.130 -2.937" -5.739™
Size 21.576 1. 168 25. 425 19. 053 22.357 22.220  21.332 21.254 —-38.08™ —-33.40™
Age 1. 896 0.933 3.045 0. 000 2.121 2.398 1. 825 2.197  —12.877 —-9.224™

LnGDP  10.716 0. 457 11.513 9. 683 10.735  10.766  10.710  10.765 -2.15™ -2.054
Cfo 0. 034 0. 080 0.275 -0.213  0.041 0. 037 0. 031 0.028 -4.653™ —4.997™
Shl 35.892  15.294  75.780 8.930 38.185 38.410 35.175 33.060 -7.951™ —7.896™

wok vk E 1% 5%  10% o o



o t zZ 1%
3
(N =287)
(N=2127) o
3
(N =7087) G_CSR =1(N=287) G_CSR=0(N =6800) _ ]
Tel 0. 247 0.216 0.910 0. 000 0.183 0.135 0.250 0.185 5.068™ 4.970™
Te2 0. 415 0. 249 0. 980 0. 001 0. 348 0.317 0.418 0.397  4.636™  4.690™
Tel_t 0. 257 0. 226 0.927 0. 000 0. 180 0.123 0. 260 0.197  5.919™  6.193*
Te2_t 0.434 0. 259 0.990 0. 000 0.375 0.324 0.437 0.419  3.925™  4.251™
Audi 0. 955 0. 208 1. 000 0. 000 0.997 1. 000 0.953 1.000 -3.480™" -3.477™
Growth 0. 554 1. 859 13.463 -0.685 0.278 0. 058 0. 565 0.129  2.563™  3.664™
Capital 0. 184 0. 161 0.703 0. 000 0.213 0. 145 0.183 0.147 -3.089™ -0.561
Roa 0. 046 0.051 0. 206 -0.150  0.060 0. 056 0. 045 0.044 —-4.703™" -5.412™
Cash 0.176 0. 148 0. 647 0. 001 0. 137 0. 102 0. 177 0.134  4.537™  4.639™
Res 0.117 0. 256 1.762 0. 000 0.077 0.028 0.118 0.043  2.715™  3.662™
Bank 0. 170 0.173 0. 796 0. 000 0.171 0. 146 0. 170 0. 130 -0. 064 -1.567
Size 21.428 1. 155 25.425 19.053  23.696  23.658 21.332  21.254 —37.12%%° -22.87*
Age 1. 831 0.967 3.045 0. 000 1.979 2.197 1. 825 2.197 -2.6477" -2.078*
LnGDP 10. 718 0. 457 11.513 9. 683 10. 897 10. 899 10. 710 10.765 —-6.81"" —6.858™
Cfo 0.032 0. 080 0.275 -0.213  0.054 0. 049 0.031 0.028 —4.686™ -5.117"*
Shi 35.630 15.265  75.780 8. 930 46.414  44.820 35.175 33.060 -12.35"" -10.84™
()
Pearson 1o
o ( CSRqua)
( G_CSR) ( Tel)
( Tel) ( Te2)
(Te2) -0.060. -0. 055 -0.127. -0. 150 1%
1%
o 2, o 3,
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( Tel)
(Te2) (
-0.019.0. 005 10% stata
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4
Tel Tc2 G_CSR  D_CSR CSRqua audi Growth  Capital Roa Cash Res Bank Size Age LnGDP Cfo shl
Tel 1
T2 0.629™ 1
G_CSR -0.060 " ~0. 055 1
D_CSR  -0.019 0.005 . 1
CSRqua -0. 127 *-0. 150 . . 1
audi 0.003  0.057™ 0.041™ 0.085" 0.017 1
Growth  0.082™  0.007 -0.030™-0.033"-0.095" -0.016 1
Capital —0. 105™-0. 108 *0.037 ™ 0.023™ 0.093™ -0.024™-0. 140 1
Roa  0.048™ —-0.006 0.056™ 0.097™ 0.039" 0.219™ 0.009™ -0.090 " 1
Cash  0.055™ —0.027-0.054""~0.084™ 0.003 0.086™ -0.033""~0. 187 0. 137 1

Res  0.087™ 0.006 -0.032"-0.035"" -0.007 0.021™ -0.015 -0.055"0. 112" 0.183™ 1

Bank  -0.019™ 0.109™  0.001 0.031" —0.058~0.084 ™ 0.025™ 0.148 -0.192"-0.404 ™ ~0. 145" 1

Size  -0.086 -0.019" 0.404™ 0.374™ 0.429™ 0.156™ -0.030"0.111™ 0.070™ -0.139™~0.11570. 152 1

Age  —0.068""~0.0380.031™ 0.135™ —0.061"~0.091 0. 110" 0.024™ -0.089~0.435"~0.097 " 0.271™ 0.191™ 1

0.023™ 0.187™ 0.071™ -0.020" —=0.085™ 0.025™ 0.171™ 0.012" -0.164™ 0. 111" -0. 124™ 1
0.049™ 0.066™ 0.078™ —0.061"0. 187" 0.274™ 0.152™ 0.076™ -0.1630.051 ™ -0.015"™ -0.012 1
0.084™ 0.189™ 0.096™ 0.037™ 0.047™ 0.076™ —0.002 -0.0460.021™ 0.280™ -0.094 " 0.067 ™ 0.052" 1

LnGDP  —0. 065 **~0. 125 0. 081 ™
Cfo  —0.0427"-0.079 " 0. 056 ™
shl  -0.0277-0.044 ™ 0. 145™

5 (1) .
(1) (t+1) .
CSR_D
N Tel
Tc2
1 o
5 1
(t+1) (t)
Tel Tc2 Tel Tc2
D_CSR 0. 00616 0. 00507 0. 00787 0.0132
(0.00575) (0.00662) (0.00601) (0.00679)
Audi 0. 000862 0. 0937 0. 00463 0. 0890 ™
(0.0134) (0.0157) (0.0139) (0.0164)
Growth 0. 00867 ™ -0.00108 0. 00775 —0.00493
(0.00170) (0.00185) (0.00171) (0.00184)
Capital -0.105™* -0.190™* -0.0715™ -0.206™
(0.01406) (0.0175) (0.0152) (0.0179)
Roa 0.189™ -0.0136 0. 0322 -0.0871
(0.0524) (0.0583) (0.0544) (0.0623)
Cash 0. 0247 —-0.0425" -0.0176 —-0.105™
(0.0199) (0.0226) (0.0203) (0.0227)
Res 0. 0627 0.0125 0. 0856 ™ 0. 0446
(0.0114) (0.01138) (0.0121) (0.0120)
Bank 0.0283" 0. 180 0. 00582 0.191™
(0.0160) (0.0199) (0.0167) (0.0206)
Size —-0.00714* 0.00497" 1. 66e — 05 0.0113™
(0.00227) (0.00267) (0.00233) (0.00276)
Age —-0.0148* —-0.0261 —0.0314* —0.0343*
(0.00280) (0.00315) (0.00294) (0.00323)
LnGDP —0.0342* —0.0681 —0.0234 —-0. 0622
(0.00533) (0.00604) (0.00556) (0.00622)
Cfo —-0.100™ -0.114™ -0.0766* —-0.153™
(0.0346) (0.0392) (0.0358) (0.0401)
Shl —-0. 000236 —-0. 000792 —0. 000430 -0.000919
(0.000155) (0.000179) (0.000163) (0.000187)
Constant 0.795™ 1.043 7 0. 580" 0.903 ™
(0.0702) (0.0817) (0.0717) (0.0842)
Ind/Year
Observations 8 927 8 927 8 927 8 927
R-squared 0. 036 0. 054 0.034 0. 063




6 (2)
(1) (t+1)
CSR_G
1%
N Tel \Te2
6 2
(t+1) (1)
Tel Te2 Tel Te2
G_CSR -0.0377™ —0. 0680 ™ -0. 0680 ™ -0.0707 ™
(0.0120) (0.0151) (0.0127) (0.0168)
Audi 0. 00390 0. 0939 0. 00970 0. 0869 ™
(0.0137) (0.0162) (0.0142) (0.0171)
Growth 0. 00860 ™ 9.82¢ -05 0. 00726 ™ -0.00413™
(0.00183) (10.00200) (0.00186) (0.00201)
Capital ~0.105** ~0.171* ~0.0731™ -0.197™*
(0.0167) (0. 0202) (0.0172) (0. 0206)
Roa 0.188 0. 00956 0.0195 —0. 0885
(0. 0585) (0. 0658) (0. 0603) (0. 0696)
Cash 0.0115 —-0.0491 -0.0332 -0.101™
(0.0213) (0. 0244) (0.0217) (0. 0247)
Res 0.0756 ™ 0.0181 0.0941 ™ 0.0478
(0.0125) (0.0130) (0.0131) (0.0133)
Bank 0. 00156 0. 180 -0.0235 0.193™
(0.0173) (0.0223) (0.0179) (0.0232)
Size —0.00428 0.0109 ™ 0. 00405 0.0177™
(0.00262) (0.00308) (0.00268) (0.00321)
Age -0.0131™ -0.0263™ -0.0299 ™ -0.0343 ™
(0. 00299) (0. 00339) (0. 00316) (0.00351)
LnGDP -0.0320™ -0. 0638 ™ -0.0220™ —0.0594 ™
(0. 00610) (0. 00687) (0.00631) (0. 00708)
Cfo -0.0993 ™ -0.0980™ -0.0589 -0.119™
(0. 0380) (0. 0435) (0.0399) (0. 0445)
Shl -0.000181 - 0. 000877 ** —0. 000477 -0.00112™
(0.000175) (0.000201) (0.000185) (0.000211)
Constant 0.708 0. 869 0. 481 0. 740
(0.0787) (0. 0908) (0.0799) (0.0938)
Ind/Year
Observations 7 087 7 087 7 087 7 087
R-squared 0. 039 0. 054 0. 040 0. 063
7 (3) o 3 o
(1) (t+1) 1. 2
CSRqua
1%
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7 3
(e 1) ()
Tel Te2 Tel Te2
CSRqua ~0. 00432 ~0. 00571 ™ ~0. 00479 ™ ~0. 00624
(0.00148) (0. 00180) (0. 00156) (0.00193)
Audi -0.0918" -0. 00579 -0.112* -0.0193
(0.0535) (0.0575) (0.0512) (0.0587)
Growth 0.0110™ —-0. 00599 0.0133™ —0. 00699
(0. 00416) (0. 00455) (0. 00399) (0. 00438)
Capital ~0.0897 ~0.260** ~0.0489° ~0. 268"
(0. 0250) (0. 0289) (0. 0265) (0. 0305)
Roa 0.193" -0. 106 0. 0886 —-0. 0887
(0.103) (0. 120) (0.107) (0. 128)
Cash 0. 0522 -0.0132 0. 0426 -0.115™
(0. 0436) (0.0472) (0. 0440) (0. 0480)
Res -0. 00729 0. 00379 0. 0336 0. 0442
(0. 0257) (0. 0260) (0. 0289) (0. 0274)
Bank 0.0976 ™ 0.136™ 0. 0854 ™ 0.132**
(0.0323) (0. 0394) (0.0347) (0. 0405)
Size -0.0144™ -0.0144™ -0.0137° -0.0112™
(0.00373) (0.00441) (0. 00389) (0.00472)
Age ~0.0255™* ~0. 0200 ~0. 0397 ™ ~0.0280*
(0. 00606) (0. 00687) (0. 00620) (0. 00702)
LnGDP —0. 0359 ™ -0. 0859 -0. 0359 -0.0818™
(0. 00953) (0.0111) (0.0102) (0.0116)
Cfo -0. 118" -0.201™ -0.167™ -0.311™
(0.0704) (0.0771) (0.0693) (0.0801)
Shl 0. 000210 -1.03e -05 0. 000321 2.63e -05
(0. 000283) (0. 000329) (0. 000294) (0. 000340)
Constant 1. 089 1.788 1.1327 1,753
(0. 136) (0. 160) (0. 141) (0. 166)
Ind/Year
Observations 2 414 2 414 2 414 2 414
R-squared 0. 062 0. 105 0. 068 0. 108
N CSRqua
Score 50
( D_CSR) 50
(2010) (G_CSR) ,
Ind _Tel 8.
:Tel = Tel )
RKS
Score



Ind_Te

t+1 t t+1 t t+1 t
D_Score 0. 00799 0.0139"
(0.00535) (0. 00560)
G_Score -0.0314™* —-0. 0496
(0.0101) (0.0104)
Score -0.00110™ -0.00146
(0.000356) (0.000367)
Audi 0.0169 0. 0191 0. 0165 0.0186 -0.103" -0.102™
(0.0132) (0.0136) (0.0132) (0.0136) (0.0531) (0.0518)
Growth 0. 00459 ™ 0. 00391 ™ 0. 00449 ™ 0.00375™ 0. 00547 0. 00820 ™
(0.00157) (0.00158) (0.00157) (0.00158) (0.00387) (0.00344)
Capital -0.0881 ™ -0.0842™ -0.0889 ™ -0.0855™ -0.0893 ™ -0.0747 ™
(0.0138) (0.0143) (0.0138) (0.0143) (0.0240) (0.0255)
Roa 0. 0807 -0.0363 0.0859" -0.0274 -0. 0505 -0.0884
(0.0501) (0.0515) (0.0499) (0.0513) (0.0988) (0.101)
Cash 0. 0260 -0.0215 0. 0233 -0.0257 0.0871™ 0. 0527
(0.0187) (0.0191) (0.0187) (0.0192) (0.0415) (0.0422)
Res 0.0245™ 0.0397 ** 0. 0247 0. 0399 -0.0465" -0.0133
(0.0109) (0.0113) (0.0109) (0.0113) (0.0238) (0.0267)
Bank 0. 00576 —0. 000588 0. 00366 —-0. 00396 0. 0696 ™ 0.0757™
(0.0151) (0.0158) (0.0151) (0.0158) (0.0303) (0.0328)
Size - 0. 00695 -0.00378" - 0. 00462 5.35e -05 -0.0104™ -0.0102™
(0.00197) (0.00201) (0.00201) (0. 00206) (0.00357) (0.00370)
Age -0.0225™ -0.0371™ -0.0224™ -0.0370™ -0. 0299 ™ -0.0463™
(0.00262) (0.00274) (0.00260) (0.00273) (0.00575) (0.00589)
LnGDP —0.0284™ -0.0322™ -0. 0280 -0.0316™ -0.0346™ -0.0462™
(0.00506) (0.00523) (0.00507) (0.00523) (0.00908) (0.00971)
Cfo -0.101™ -0.0764™ —0.0982 -0.0720™ -0.0771 -0.127"
(0.0327) (0.0336) (0.0327) (0.0336) (0.0662) (0.0655)
Shl —-0.000335™  —0.000442™  -0.000320  -0.0004327*  -5.01le-05 0. 000135
(0.000145) (0.000153) (0.000145) (0.000153) (0.000267) (0.000280)
Constant 0. 497 0.510™ 0. 446 ™ 0. 426 0. 802 0. 964
(0.0643) (0.0648) (0.0654) (0.0661) (0.131) (0.135)
Ind/Year
Observations 9 179 9 179 9 160 9 160 2 464 2 464
R-squared 0. 031 0. 038 0. 031 0.039 0. 058 0.077
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The Quality of Social R esponsibility Information Disclosure
Transaction Cost and Mode of Trade Credit

YUAN Weiqiu WANG Haijiao
( School of Accounting Nanjing University of Finance and Economics Nanjing 210023 China)

Abstract: From the perspective of the formation mechanism and expression form of business trust relationship this paper
studies the impact of corporate social responsibility information disclosure quality on the business credit model under different
transaction costs with all the A of Shanghai and Shenzhen A-share listed company data during from 2009 to 2014. The research
results show that: ( 1) Compared with the non-disclosure of corporate social responsibility information companies with low quali—
ty social responsibility information have not obtained more commercial credit models of lower transaction costs. Namely the two
sides have no significant differences in the use of commercial credit models of lower transaction costs; (2) Compared with the
non-disclosure of corporate social responsibility information companies with high quality social responsibility information have
obtained more commercial credit models of lower transaction costs; (3) Compared with the disclosure of the low quality of cor—
porate social responsibility information companies with high quality social responsibility information have obtained more com—
mercial credit models of lower transaction costs. The conclusion is that the quality of social responsibility information disclosure
is more important than the social responsibility information disclosure.

Key words: social responsibility information disclosure quality; mode of trade credit; business trust; transaction cost



