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( window-dressing)

: o 2a 2b,
2a! °
2b: °
()
A 2008—2014
2009—2014 o
(1) ST.* ST 103 1 (2) 41 ;(3) \
L (4) eps, < eps,
o 6971 (CSR =1)
(CSR =0) 2228 4743 1 o
( Ranking CSR Ratings RKS)
o) ( CSMAR) o
1% winsorizing o
()
1. — ( Coe) (N) CSR =0 CSR=1
Gebhardt et al.  GLS Claus  Thomas 2009 970 736 234
CT Easton PEG 2010 1075 753 322
wooomom o om o m
N 2013 1210 777 433
PEG 2014 1238 788 450
. P, 6971 4743 2228
0 eps, eps, 1 2
1 2
0 0 | 2
eps, > eps; o
eps, — eps,
Coe = T (1)
2.
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(2) ( CSR) 04
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o

Coe.

vt

oy LEV + 2 y;Year; + z nndustry, + u,

=a) +a CSR, ,_, + a, SOE + « Size + o, Beta + a5 BTM + oy DFL + a; OPR + oy ROA +

(3)

Coe, , =B, +B, Score,,_, +, Vol + B, SOE + B, Size + B5 Beta + B, BTM + 3, DFL + B8, OPR + 3, ROA

+a LEV + X y;Year; + Y. mIndustry, +pu,
(3)

N

()

3 — Panel A

2.87% 27.3% o 32%
0. 320 -10.28
o 52.7%
1. 064 1.031
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73. 80 p 5%
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o la 2a o
Panel A:
N Mean Median Sd. Min 01 Q3 Max
Coe 6971 0.116 0.111 0. 045 0. 029 0. 086 0. 139 0.273
CSR 6971 0.320 0 0. 466 0 0 1 1
Abse 6971 0.320 0.225 1.358 0. 000 0. 105 0.388 93.11
Tran 6971 -10.28 -10.43 2.373 -14.45 -12.19 -8.391 -0.380
ISOE 6971 0.527 1 0.499 0 0 1 1
Beta 6971 1. 064 1. 064 0.238 0.472 0.916 1.215 1. 683
BTM 6971 1. 031 0. 694 0.974 0.116 0.429 1.252 5.401
Size 6971 22.30 22.09 1.292 20. 00 21.36 23.05 26.22
DFL 6971 0.247 0. 068 0.403 0 0 0.328 2.238
OPR 6971 0. 440 0.423 0.217 0.033 0.273 0.597 0.917
ROA 6971 0. 051 0. 044 0. 046 -0.081 0.022 0.073 0.204
LEV 6971 0.468 0.475 0.203 0. 054 0.313 0. 626 0.871
Score 2228 36.52 33.37 12.57 14.15 27.96 41.15 87.95
Vol 2228 0.302 0 0.459 0 0 1 1
Verify 2228 0. 0265 0 0. 161 0 0 0 1
Panel B: N
CSR =0( N =4743) CSR =1( N =2288)
mean pS0 mean pS0
Coe 0.115 0.110 0.117 0.113 -0.002 -0.003  -2.2668™ -3.320"
Abse 0.328 0.212 0. 305 0.256 0.023 -0.044 0. 6484 -6.560™"
Tran -10.23 -10.42 -10.38 -10.55 0. 145 0.13 2.3864 1.765
ISOE 0. 449 0 0. 691 1 -0.242 -1 -19.3620 -18.863
Beta 1. 065 1. 067 1. 062 1. 055 0. 003 0.012 0. 3896 0.787
BTM 0. 880 0. 621 1.354 0.927 -0.474 -0.306 —19.4828™ —18.319™
Size 21.90 21.77 23.17 23.02 -1.270 -1.25 -43.1578™" -36.278
DFL 0.202 0. 033 0.343 0. 176 -0.141 -0.143  —13.7729™ -18.939™
OPR 0.427 0.411 0.469 0.454 -0.042 -0.043  -7.6623"" -6.789"
ROA 0. 050 0. 044 0. 052 0.043 -0.002 0. 001 -1.5936" -0.623
LEV 0. 447 0. 446 0.511 0.523 -0. 064 -0.077 -12.3723™ -12.400™
TE L ke kok 10% 5% 1% o
SOE
o BTM  Size . o Beta DFL
PR LEV N
(
(4) B o -
(4)
5 (1) Score
(2013)
L (2.03 (4) (5)
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Score  Coe

o 1b
2b o o
4
Coe (1 (2) (3) (4) (5)
CSR -0.003™ -0.003™ -0.002 -0.004™ -0.001
( -2.35) ( =2.02) (-1.33) ( =2.41) ( -0.58)
ISOE -0.009 ™ -0.006™ -0.012™ -0.008™ -0.010™
( —8.09) ( -3.57) ( -7.93) ( —4.69) ( -6.42)
Beta 0. 009 ™ 0.011* 0. 006" 0. 009 ™ 0. 008 ™
(4.05) (3.51) (1.91) (2.85) (2.57)
BTM 0.002 ™ 0. 001 0. 004 ™ 0.002" 0.002 ™
(2.54) (1.26) (2.97) (1.88) (2.03)
Size 0. 003 ™ 0. 002 0.002 ™ 0. 003 ™ 0. 002
(4.21) (2.80) (2.37) (2.97) (2.75)
DFL 0. 005 0. 003 0. 009 ™ 0. 003 0.007
(2.72) (1.24) (2.97) (1.15) (2.27)
OPR 0. 005" -0.001 0.011™ 0. 009 ™ 0. 004
(1. 80) ( -0.14) (2.37) (2.09) (0.88)
ROA 0.109™ 0. 096 ™ 0.121™ 0.118™ 0.108™
(8.42) (4.98) (6. 90) (6.23) (6.07)
LEV 0. 045 ™ 0. 052 0.036™ 0. 046 ™ 0. 045
(12.20) (9.11) (7.25) (8.32) (8. 86)
-0. 002 0.019 0. 094 0. 047 0.010
—eom (-0.12) (1.03) (4.99) (2.32) (0.52)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
N 6971 3486 3485 3474 3478
adj. R’ 0. 207 0.231 0.171 0. 225 0. 189
F 73.764 42.959 29.780 41. 287 33.503
: t *okk o kkk 10% 5% 1% o
()
1.
. 12
Verify o
1 0
o 2.65% @®
o (5)
6 .@
(4) 2(1) Verify  Coe ;
12008—2013 62
3 59
@



(2) Score * Verify

5
Coe (1 (2) (3) (4) (5)
Score -0.000 0. 000 -0.000 -0.000 -0. 000
( —0.26) (1. 06) ( -1.35) ( -0.59) ( —0.33)
Vol 0. 001 -0.001 0. 003 0. 001 0. 002
(0.49) (-0.23) (0.91) (0.30) (0.82)
ISOE -0.010™ -0.010™ -0.009™ -0.008 ™ -0.010™
( —5.006) (-3.49) ( —3.45) (-2.70) ( —3.80)
Beta 0.011™ 0.015™ 0.007 0.017* 0. 006
(3.39) (3.28) (1.32) (3. 24) (1.27)
BTM 0. 003 0.003 ™ 0.004™ 0. 003 0. 004
(3. 02) (2.23) (2.17) (1.89) (2.77)
Size 0. 002 0.001 0. 003" 0. 001 0. 002
(1.80) (0.51) (1.70) (0.65) (1.56)
DFL 0. 005 0.009 ™ -0. 006 0. 003 0.008™
(1.75) (2.48) (-1.13) (0.73) (1.98)
OPR -0.002 -0.010 0.013 0. 003 -0. 005
( -0.35) ( -1.55) (1.57) (0.42) (-0.71)
ROA 0. 141 0.132™ 0. 144 0. 149 0.151™
(6.27) (4.21) (4.35) (4.45) (4.83)
LEV 0. 039 0.038™ 0.038 0. 039 0.037™
(5.43) (3. 67) (3.70) (3.62) (3.74)
cons 0.044™ 0.047 0.092™ 0.028 0.064™
- (2.07) (1.72) (2.78) (0.88) (2.12)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
N 2228 1235 993 1064 1154
adj. R 0.251 0.295 0.171 0.217 0.277
F 29. 672 20. 870 8. 876 12.362 17. 957
T 10% 5%

Coe;, = B, + B, Score, ,_, + B, Verify, _, + B; Score,,_, * Verify,,_, + B, Vol + B5s SOE + B¢ Size + 3,

Beta + By BTM + B, DFL + B,, OPR + 3,, ROA + B,, LEV + z y,Year; + 2 nIndustry, + u; (5)

6 ( )
c (1) (2) (3) (4) (5)
oe
s, 0. 000 0. 000 -0. 000 -0. 000 0. 000
core
(0.37) (1.07) ( -0.38) ( -0.34) (0.38)
Veri 0. 027 0.043 -0.001 0.129* —-0. 006
erify
(0.96) (1.16) ( -0.02) (2.24) ( -0.19)
L . -0. 000 -0.001 -0. 000 -0.002* —-0.000
Score Verify
( -1.20) ( -1.15) ( -0.42) ( -2.20) (-0.11)
Control Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
N 2228 1235 993 1064 1154
adj. R’ 0.251 0. 295 0.174 0. 220 0.277
F 27. 661 19. 417 8. 447 11. 693 16. 777
t oSk dokk 10% 5%
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2.
Dhaliwal ( Accrual)
o Accrual o ACA ACL
ACASH ASTD
DEP ATP lag( TA) o
ACA — ACL — ACASH + ASTD-DEP + ATP
Accrual =
lag( TA)
‘ Accrual; , 5 | + ‘ Accrual, , , | + ‘ Accrual, ,_, (6)
Accrual; | =
! 3
( Capinv) © .
7 Accrual (3) .(4) .(5) o 8
(Accrual )
T ) (3 (4 (5 (6 (7 (3
CSR -0.004™  —-0.004" -0.003
(-2.74) (-1.70) ( -1.63)
Seore -0. 000 -0. 000 -0.000 0. 000 0. 000
(-0.65) (-0.62) ( -0.39) (0.11) (0.80)
, 0.122" 0. 003
Verily (1.96) (0.09)
Secore * Verify -0.002" -0. 000
( -1.96) ( -0.39)
Control Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
N 4798 2399 2399 1805 859 859 946 946
adj. R 0. 195 0.218 0. 156 0.252 0. 280 0.282 0.233 0.233
F 47.395 27.810 18. 695 24.398 13. 828 13. 007 12. 044 11.266
t * ook ook 10% 5% 1% o
A 2009—2014 N
@® =( - )/
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Corporate Social R esponsibility Disclosure and the Cost of Equity Capital:
The Roles of Corporate Financial T ransparency
and Outside Governance Environment
ZHANG Zhengyong' > CHEN Hong'

(1. School of Accounting Nanjing University of Finance and Economics Nanjing 210023  China;
2. Business School Nanjing University Nanjing 210093 China)

Abstract: As a supplement to financial information economic consequences of nonfinancial information disclosed in CSR
reports has become a hot issue in recent years. In this article we take China’s A-share market data in the period of 2009 —
2014 as the sample to study how CSR disclosure influence the cost of equity capital under the different situation of Chinese out—
side governance environment and corporate financial transparency. We found that CSR disclosure can significantly reduce the
cost of equity capital only from a worse governance environment or a low financial transparency perspective and disclosure quali—
ty has no significant effect on the cost of equity capital which suggests that market circumstance is as important as company in—
formation for company’ s decision making accordingly. However right now CSR reports fail to reduce investors’ assessment
risk of corporations because of their low quality. This study furthers our understanding of CSR disclosure’ s consequences and
sheds light on the importance of enhancing disclosure quality.

Key words: corporate social responsibility report; the cost of equity capital; outside governance environment; corporate fi—
nancial transparency
S S S G S S SO

( 59 )

M anagerial O verconfidence Internal Control and Cash Holdings
ZHANG Shuhui WANG Ruiwen

( School of International Business Shanxi Normal University Xi‘an 710062 China)

Abstract: Using the sample of Shanghai A-shares listed companies in China stock market from 2010 to 2014 this paper
theoretically analyzes and empirically examines the relationship between managerial overconfidence and the level of cash hold—
ings. Furthermore we add the factors of internal control examine the relationship under the different levels of internal control.
We find robust evidence of a positive relationship between managerial overconfidence and the level of cash holdings. With re—
spect to the high level of internal control of the companies in the low level of internal control in the companies the positive rela—
tionship is more significant. It is proved that managers personal qualities can also affected the corporate cash holdings deci-
sions. The research provides an experimental evidence for the hypothesis of managerial overconfidence affect cash holdings.

Key words: managerial overconfidence; cash holdings; internal control



