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Tab.1 Definition of variables

DA1 DA2 Jones Jones

CSR

MARKET 1 0
BIG4 “ ” 1 0
BIG10 “ ” 1

AGE

SOE 1 0

LEV /

GROWTH ( — )/
ROA /

SIZE

LOSS 1 0
SSIZE

DDSZIE

Topl /

inv /

2

Tab.2 Descriptive statistics of variables

stats Obs mean S. D max Min p50 p25 p75
DAl 9832 0.077 0.22 8. 0637 0 0.0414 0.0186 0. 0803
DA2 9832 0.0774 0.22 8. 0545 0 0.0414 0.0187 0. 081
CSR 9832 27.0936 19. 5933 90. 87 -16.7 21.935 15. 66 30. 205
MARKET 9832 0. 6078 0. 4883 1 0 1 0 1
SOE 9832 0. 4628 0. 4986 1 0 0 0 1
BIG4 9832 0. 0567 0.2312 1 0 0 0 0
BIG10 9832 0.5784 0. 4938 1 0 1 0 1
AGE 9832 2.281 0. 626 3.2581 1. 0986 2.4849 1.7918 2.8332
LEV 9832 0. 4746 0.2252 3.9304 0.0164 0.471 0. 3065 0.635
GROWTH 9832 15. 7687 1365. 812 134607 -1 0. 0815 -0.0497 0.235
ROA 9832 0.038 0. 1052 7.2493 -0. 9586 0. 0309 0.0109 0.0616
SIZE 9832 9. 6344 0.5589 12. 1436 7.5516 9.5707 9.259 9.9582
LOSS 9832 0.0973 0.2964 1 0 0 0 0
SSIZE 9832 6. 7864 1. 7644 16 1 7 6 7
DDSIZE 9832 14. 5413 4.5949 35 1 11 11 18
INV 9832 0. 1681 0. 1643 0. 9426 0 0.123 0. 0636 0. 2068
TOP1 9832 0. 3556 0. 1517 0. 8999 0.0339 0.336 0.2347 0.4574
N Pearson 0.5
() 0.1
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Tab.3 OLS test table for full sample
DAI DA2 DAl DA2
CSR -0.00021" -0. 0002 0. 00005 -0. 00005
(-1.75) (-1.75) (0.26) (-0.25)
MARKET -0.00891" -0. 00874 0. 0022 0. 00224
(-1.7) (-1.62) (0.3) (0.31)
CSR™ MARKET -0. 00042° -0. 00042°
(-1.84) (-1.83)
SOE -0. 03759 ** -0.0374*** -0.0372*** -0.037***
(-6.43) (-6.41) ( -6. 46) (-6. 44)
BOG4 -0. 00179 -0.0016 0. 0037 0.0035
(-0.17) (0.15) (0. 16) (-0.33)
BIG10 -0. 00446 -0. 0044 -0. 0045 -0. 0045
(-1.04) (-1.03) (-1.06) (-1.04)
LEV 0.07104™** 0.0724*** 0.0717*** 0.073***
(4.35) (4.4) (4.38) (4.43)
AGE 0.01423*** 0.014*** 0.0144*** 0.014***
(3.32) (3.23) (3.35) (3.26)
GROWTH 0. 000005 0. 000007 0. 000005 0. 000007
(0.67) (0.67) (0.67) (0.67)
ROA 0.10446** 0.106™* 0.1042** 0.1055™*
(3.06) (3.04) (3.07) (3.05)
LOSS 0.01231 0.0125 0.012 0.0127
(1.37) (1.4) (1.39) (1.42)
SSIZE -0. 00342 -0.0034*** -0.0035*** -0. 00359 " *
(-2.69) (-2.74) (-2.75) (-2.79)
DDSIZE -0. 00046 -0. 0005 -0. 00048 -0. 0005
(-1.01) (-1.06) (-1.04) (-1.09)
TOP1 0. 01385 0.0132 0.0139 0.01335
(0.7) (0. 68) (0.71) (0.68)
INV -0.07812" -0. 08" -0.0778" -0.079"
(-1.68) (-1.71) (-1.67) (-1.7)
size -0. 01335 -0.0137 -0. 0137 -0.014
(-1.53) (-1.57) (-1.56) (-1.6)
N 9832 9832 9832 9832
Year yes Yes yes yes
Industry yes Yes yes yes
Adj. R’ 0. 0549 0. 0546 0. 0552 0. 0549
t ook ok, ok ok ok 10%+ 5% + 1%
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4

Tab.4 Results of grouping regression

( DAT) ( DAI) ( DAI) ( DAT)
SR -0.000029  -0.000088 -0. 00031 0. 00068 0. 00004 0. 00016 -0. 0002 0. 00006
(-0.35) (-0.94) (-1.28) (1.2) (0.22) (0.5) (-1.65) (0.25)
-0. 00097 -0. 0039 -0.0121 0.02 -0.0135" -0. 007 -0. 007 0. 0038
MARKET
(-0.33) (-0.81) (-1.27) (1.46) (-1.67) (-0.6) (-1.35) (0.52)
. 0. 00012 -0.00142* -0. 00016 -0. 00043°
CSR* MARKET
-1.05 (-2.45) (-0.51) (-1.8)
CONTROL yes yes yes Yes yes yes yes yes
N 4550 4550 5282 5282 557 557 9275 9275
Year yes yes yes Yes yes yes yes yes
Industry yes yes yes Yes yes yes yes yes
Adj. R? 0. 07646 0.0724 0. 1473 0. 1487 0. 8698 0. 8696 0. 0586 0. 0588
t ook ok, ok ok ok 10%~ 5%~ 1%
()
OLS o 3 Hausman
OLS CSR 10% o
8 90
H1 o CSR
* MARKET  10% ROA. SIZE . LEV
SOE. ZONE.
o 4 IND,
OLS ZONE 1 0. 2000 9 14
“« ” 1% << >>
”» [ 2” 113 ” “ IND 1 0 N
7 CSR CSR* MARKET MARKET
; CSR (3) (1)
. CSR* MARKET  10% (2) . 5.
5% CSR=,+B,DA,_, +B8,MARKET, +8,SOE, +4,LEV,
CSR 10% . +8, ROA,_, +B, SIZE, + B, ZONE + B, IND + YEAR +
. . INDCD+¢ (3)
5
o CSR 5%
() CSR* MARKET 5%
. a H1  H2.
CSR 5% CSR

o * MARKET 5% H3.
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Tab.5 Results of two—stage regression
( DA1) ( DA1) ( DA1)
SR -0.003** 0.025*** -0.0044** -0. 0022 -0.003** 0.027**
(-2.24) (2.33) (-2.23) (-0.85) (-2.21) (2.41)
-0. 004 1.379** -0.013 0.031 -0. 003 1.44%*
MARKET
(-0.72) (2.47) (-1.27) (1.22) (-0.57) (2.54)
-0.012** -0.002** -0.011**
CSR* MARKET
(-2.05) ( -2.06) (-1.99)
-0.0332%** -0. 0023 -0.33*** 0. 0003
SOE
(-3.8) (-0.11) (-3.78) (0.01)
0.042 0. 0057 0. 053 0.01
BIG4
(1.52) (0.31) (1.09) (0. 35)
BICLO -0. 0031 0. 0017 -0. 0001 0. 006 -0. 003 0. 002
(-0.55) (0.29) (-0.01) (0.79) (-0.55) (0.33)
LEV 0. 0473 0.087*** 0. 045 0. 036 0. 047" 0.089***
(1.93) (5.2) (1.16) (0. 56) (1.85) (5.26)
AGE 0.0315%** 0.014** 0.04*** 0.014 0.033*** 0.015**
(4. 49) (2. 46) (4.14) (1.73) (4.55) (2.54)
0. 0004 * ** 0. 0004 ** * 0. 0004 ** * 0. 0004 0. 0004 *** 0. 0004 ™ **
GROWTH
(24.31) (28.87) (24.45) (25.92) (25.5) (28.75)
0.118** 0. 11%** 0. 138" 0.14 0.12** 0.11%**
ROA
(2.09) (4. 41) (1.74) (4.21) (2.1) (4.3)
LSS 0. 0088 0.03*** 0. 021 0. 037 0. 009 0.03***
(0.49) (2.9) (0.77) (2.5) (0.52) (2.92)
SSIZE 0. 001 -0. 003 0. 0013 0. 067 0. 0001 -0.004**
(0.42) (—1.48) (0.34) (1.35) (0.05) (-1.87)
0. 00001 -0. 0006 0. 0004 -0. 006 -0. 0002 -0. 0007
DDSIZE
(0.01) (-0.71) (0. 36) (-1.47) (-0.29) (-0.9)
TOP1 0.05" 0. 027 0. 09" 0. 055 0. 05 0.027
(1.66) (1.31) (1.9) (1.91) (1.64) (1.25)
INV 0.124*** -0.09"** 0.145** -0.11 0.123*** -0.09%**
(2.96) (=3.21) (2.26) (=2.77) (2.93) (-3.19)
N 5571 5571 3693 3693 5412 5412
Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
Adj. R? 0.105 0.176 0.103 0.202 0.11 0.18
o ok ok, koK ok 10%+ 5% - 1% B
()
2011-2016 A
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Corporate Social Responsibility Disclosure Quality
and Audit Quality in the Process of Marketization

LUAN Xian

( Accounting School Nanjing University of Finance and Economics Nanjing 210023 China)

Abstract: With the continuous development of economy the social public has higher and higher requirements on the
disclosure of social responsibility of enterprises. Companies listed on Shanghai and Shenzhen A—shares of China and
publishing corporate social responsibility reports between 2011 and 2016 are taken as the objects of an empirical study
in this paper. The study found that corporate social responsibility disclosure quality is positively correlated with audit
quality. In addition taking marketization as a moderator variable the paper found that in areas with higher degree of
marketization the corporate social responsibility disclosure quality and the audit quality are better. In view of the
nature of property right and firm size and compared with state—owned enterprises and the enterprises audited by big
four accounting firms the higher the marketization of non—state—owned enterprises and those audited by the non-big
—four accounting firms is the higher the quality of corporate social responsibility disclosure and the audit quality
will be.

Key words: process of marketization; corporate social responsibility; audit quality



