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o ( Fee)

Disclosure 1 0; (2)
H2.H3 H4 ( RKS)
(CSR) .

3. . (VOL) 1 0;
CSRA 1 0.

(BIG4  BIGIO) .
( OPIN) ; (SIZE) . (LEV) . ( ROA) . ( GROWTH) .
( SOE) . ( CRATIO) . (comp) . (LOSS) ;

~

CSR ( RKS)

Disclosure 1 0

VOL 1 0
CSRA 1 0

BIGA 1
BIG10 1
OPIN 1 0
SIZE
LEV
ROA

GROWTH ( - )/
SOE 1 0

CRATIO /

COMP ( + )/

LOSS 1 0
LOCATE

YEAR

IND

( PSM) o ( Treated)

( Control) o Dan et al. " . "

( SIZE) . (LEV) . (ROA) . ( GROWTH) . ( SOE) .
(EM) . ( MARKET) . (POL) .
( PS)

3537

o logit

o ( PSM) HI
H2.H3 H4.

Fee = B, + B,Disclosure + B,SIZE + B,LEV + B,ROA + B;GROWTH + B,SOE + B,EM + ByMARKET
+BoPOL + ;> YEAR + B, Y IND + ¢ (1)
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Fee = B, +8,CSR + B,BIG4 + B,BIG10 + B,0PIN +B,SIZE + B,LEV + B,ROA + B,GROWTH + 3,SOE
+ B1CRATIO + 3,,COMP + B,LOSS + 8, LOCATE + B, YEAR + 3, Y. IND + ¢ (2)
Fee = B, + B,CSR + B,VOL + B,CSR* VOL + B,BIGA + B;BIG10 + B,OPIN + B,SIZE + B,LEV
+ ByROA + B,,GROWTH + B3,/ SOE + B,,CRATIO + 3,,COMP + B,,LOSS + B, Y. LOCATE
+B; >, YEAR + B, Y IND + ¢ (3)
Fee = B, + B,CSR + B,CSRA + B,CSR* CSRA + B,BIG4 + B;BIG10 + B,OPIN + B,SIZE + B,LEV
+ ByROA + B,,GROWTH + j3,,SOE + B,,CRATIO + B,,COMP + B,,LOSS + B, Y. LOCATE

+,3fZYEAR+,BkZ[ND+§ (4)

()
( Fee) 0.79 2
39% Fee 3332 13.80 0.79 12.53 13.64 16.49
61% CSR 3332 36.27 11.36 17.96 33.81 74.21
: VOL 3332 0.39 0.49 0.00 0.00 1.00
CSRA 3332 0.02 0.13 0.00 0.00 1.00
( CSR) 11.36 BIG4 3332 0.13 0.33 0.00 0.00 1.00
BIGI0O 3332 0.55 0.50 0.00 1.00  1.00
: 2% OPIN 3332 0.0l 0.08 0.00 0.00 1.00
SIZE 3332 2272 1.35  20.09 22.62  26.40
LEV 3332 0.49 0.20 0.06 0.5  0.86
13% ROA 3332 0.07 0.06 -0.08 0.06 0.29
55% GROWTH 3332 0.17 0.32 -0.43 0.12 1.84
SOE 3332 0.63 0.48 0.00 1.00  1.00
CRATIO 3332 2.01 219 0.24 1.40 1552
COMP 3332 0.27 0.19 0.0l 024  0.77
; 1% LOSS 3332 0.05 0.22 0.00 0.00 1.00
( OPIN)
( LOSS) 5% 3
; t-test
63% - (%) t p>ltl
() SIZE 22,05 22.02  2.40 0.57  0.57
( PSM) LEV 0.43  0.43  -0.21 -0.06 0.95
1:3 ROA 0.07 0.07  -2.34 —-0.44 0.66
3330 GROWTH  0.64  0.65  -0.0 —-0.03 0.98
2009 2010 SOE 0.40 0.42  -4.13 -0.96 0.34
MARKET — 11.87 11.69  3.24 0.75  0.45
2011—2015 EM 0.07  0.06 0.32 1L17  0.24
8511 . POL 0.75 0.75  -1.51 -0.37 0.72
3 4,
4
3
ATT S.E. T-stat
so ( Treated) 1, Unmatched 1361 13.38 0.23 0.02 13.25"
0 reate
“ Matched 13.61 13.51 0.09 0.02 4.04"
( Control) o
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4 ATT 1% o

H1 o
5 (2) Disclosure 5
1% . (1) (2)
Fee Fee
. Disclosure ~ 0.2259*  0.090 3™
(13.314)  (6.713)
. SIZE 0.305 9™
6 H2.H3 H4 . (2) (58.341)
CSR LEV 0.1335™
1% 0 (5. 159)
ROA ~0.0806
’ ( —1.104)
© GROWTH ~0.0007
X ( -0.528)
SOE ~0.106 5™
H2 ° ( -10.086)
(3) VOL x CSR MARKET 0.014 8
1% (17. 696)
EM 0.000 8
. (0.747)
o POL 0.028 6™
(3.014)
H3 YEAR
. (4) CSRA x CSR 1% IND
Intercept ~ 13.3802™  6.608 5™
H4 . (2160.907)  (59.904)
N 8511 8511
i Adjust R? 0.020 0.411
F 177.248  213.327
° Sk | ok 1% 5%
() 10%
Heckman
o Dan et al. ' . 2 (5)
IMR & Dis
1 0.
Dis = B, + B,SIZE + B,LEV + B;ROA + B,GROWTH + B.SOE + B,EM + B, MARKET + 3, POL
+B; Y, YEAR + ;> IND + ¢ (5)
IMR (6) 7.

Fee = B, +B,CSR +B,BIG4 + B, BIG10 + B,0PIN +BsSIZE +B,LEV + B,ROA + B,GROWTH + B,SOE
+ B1CRATIO + B,,COMP + B,,LOSS + B IMR + 8, > LOCATE + B, YEAR + 3, Y IND + &

(6)
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6 7 Heckman
‘Fee Panel A: Heckman Panel B: Heckman
H2 H3 H4
— , (5) Dis (6) Fee
CSR 0.0029™*  0.0056™  0.0017"" 78 2185 S 0 00a 0
(3.936) (6.398) (2.596) ‘ '
VoL 0.386 1 ™ (11.767) (3.403)
(6.763) LEV -0.4226™* LEV ~0.2092°
VOL x CSR ~0.009 0™ ( -4.109) (-1.784)
( -6.050) ROA 1. 1458 ROA 0.5770°
CSRA -1.0770*
(4.117) (1.913)
( -3.250)
CSRA x CSR 0.019 0 GROWTH -0.001 3 GROWTH 0.000 9
(3.790) ( -0.340) (0.765)
BIGA  0.6275"  0.6218" 0.6226™ SOE 0.0370 SOE -0.1548*
(21.618)  (21.437)  (21.497) (0.940) ( -5.625)
BIG10 . S0.1036™  0.1005
0-1004 0.1036 0-1005 EM ~0.100 1 OPIN -0.0770
(5. 660) (5.880) (5.690)
OPIN ~ 0.2280™  0.2170™  0.2250™ (-0.704) (1-0.540)
(2. 470) (2.370) (2.450) MARKET -0.008 1™ SIZE 0.416 17
SIZE  0.4208™  0.4166™  0.4209" ( -2.480) (9. 642)
(46.255)  (45.805)  (46.387) POL 0. 1470 BIGA  0.5020"
LEV  -0.1606™ -0.1607™ -0.1646 (3.870) (8.120)
(-2.397) (-2.406) ( -2.455) i
ROA 20,0500 -0.0540  -0.0360 YEAR BIG10 0.0510
(-0.310) ( -0.337) ( -0.228) IND (1.930)
GROWTH ~ 0.0305 0.0339 0.0325 Intercept ~ —6.0209**  CRATIO -0.0028
(1.218) (1.347) (1.286) ( -15.145) ( -1.330)
SOE  —0.1647" -0.1605™ -0.1607 CoMP 0. 2420
(-8.988) ( -8.820) ( -8.760) i 0 023 ) 60
CRATIO  -0.0140™ -0.0150™ -0.0140™ Pseudo R ‘ (2.680)
(-2.890) ( -3.000) ( -2.950) LR chi® 301. 376 LOSS 0.1410
COMP  0.2180™ 0.2170™  0.2170™ (2.510)
(3.650) (3.660) (3.640) IMR 0.5326™
Foiok ook ook
LOSS  0.1520 0.1520 0.1570 (2.305)
(3.880) (3.890) (4.001)
LOCATE
LOCATE
YEAR YEAR
IND IND
Intercept ~ 4.166 8™ 4.1725™  4.1907™ Intercept 3.441 8™
(20.798)  (20.936)  (20.966) (2. 636)
N 3332 3332 3332 ,
o Adjust R 0.503
Adjust R 0. 683 0.687 0. 685
F 206.457  203.910  196.960 F 38.817
Dok | ok L 1% 5% < 10% ook ok ¥ 1% 5% ~10%
7 Panel A Pseudo R’ LR chi’
IMR o Panel B CSR IMR
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Does Social R esponsibility Information Disclosure Affect Audit Fees?
CHEN Jiaojiao' BAI Fangyu®

(1. School of Accounting Shandong University of Finance and Economics Jinan 250014  China;
2. State Grid Liaoning Material Company Shenyang 110016 China)

Abstract: Using A-share companies listed in Shanghai and Shenzhen Stock Exchanges during 2009—2015 this paper em—
pirically analyzes impact of form and level of detail of social responsibility information disclosure on audit fees. Results show
companies that disclose social responsibility information pay higher audit fees. Audit fees premium associated with more detailed
disclosure. Voluntary disclosure forms weaken the positive relationship between them while third—party institutions examine
and strengthen the positive relationship between them. The paper expands the research on governance effects of social responsi—
bility information disclosure and economic consequences of noninancial information disclosure and provides empirical evidence
for the study of factors affecting audit fees. Supervisors should strengthen supervision and guidance of corporate social responsi—
bility performance and information disclosure behavior and improve construction of social responsibility information disclosure
system. Companies should disclose financial and non-financial information in combination and hire independent third-party in—
stitutions to review social responsibility information to enhance the credibility of disclosed information. Auditors should incorpo—
rate social responsibility reports into the company$ risk assessment process and take them into account when determining audit
fees to reduce audit risks.

Key words: non-inancial information; social responsibility; information disclosure; audit fees
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