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BN BEMRT AU S TERERLEES

e, H BB B, MEEERERER, X TREILE
ek, WA REEIESW S REEAEHE £,
F B EESH WS EREME X T ®RE. I
S P EFESETELETARASCEESTERER
AR EIENERLAT R (S 8E
2.562% ) , B R LA B R o R HE B 25 B 4R 1 ) R
FIRE R Em, AHRITESTEROVIFE, 3
BIANTFS, B N7 ™ 2 S 2k e n)
42 BWHESEERSEIES NIRRT FNIRFIE
3% 3 45 ! Heckman 7 iy Bt J7 B 38 — Br Bt b b 4t &
HAEMELEIELMERMEIRAZER, d TFHEEF
W EENERR EXTHHRRINGERRE
RZEFAERSBEMEXHE, MRRKE—-ERNE,55H
FEBKEFABLEAER FEAREERBERA,
B ot %5 (1) 28 4 47 Probit B 19 B, 7230 A H 4% B 25 4 F0
FEH AR R b, BRI AR BT RRIKE
5 b it £ 5 A R S SR ST E R, o B 4
ERSEATEMAZHFEERN NS TEMRE
RAGEIEMEm, BB (DX o3 Er E8 1 (HE
P 455 728 AN A Trust) (5 2 () BEFF 3% 728 B AU A
Law) B3 (35 35 ) BE 28 it AL N A Elements) , [8] 14
ZERMLFE3, M FITTAE, Ho X AF (L 46 B B R B
BB R 5 IR e X 2w B A Al
HEeFTREMREHTEE, A MEFLEREEHD
kST EREHTEIEMEZER K. Heck-
man [ [ Bt 7 5= 55 — W Bt Probit [8] 15 fifF 9% 45 & /Y 3 B
MHEHCAMEN BT ER -5, ROAHE N
BEUAAREHA B,

R HRAEGHNERERRER
Table 2 Results of Descriptive Statistics and Differences Test

At SR AR & SRR A At AR R SR A
A HARCh 79 FEAECH 3 005 - _
E hOE ARiEE #1HE PR ARiEE
Ferror 2.738 1. 421 3.568 3.320 2. 069 3.320 1.739°  0.082
Dispersion 2.101 1.626 1.612 2. 848 1.942 2.811 1.650°  0.098
Num 3.423 3.649 0. 870 2.987 3.178 0.938 —4.411*"" 0
Ue 0. 893 0.317 2.959 0.951 0.333 2.830  0.672 0. 501
Accrual -0.016 -0.025 0. 065 0 - 0.009 0. 084 1.758*  0.079
Market 7. 565 7.930 1.704 6. 867 6.790 1.795 -3.178*""  0.002
Mgnshr 0.016 0 0. 059 0.035 0.112 0.112 3.331°"  0.001
Shrerl 0. 484 0. 481 0. 151 0. 398 0. 405 0.161 -4.266"" 0
Size 24.629  24.679 1.310 22.903  22.793 1.406 -9.131°"" 0
State 0.792 1 0.409 0. 666 1 0.472  -2.248""  0.025

EaizA A @ Wilcoxonfhfotb B F HF28 " AR FRKRTFAHI0%, " S2FHKFEALS5% """ HEEHRLFH1%, A

wi, TR,
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Table 3 First Phase: Regression Results
of Factors Influencing the Corporate Social
Responsibility Report Assurance

Probit( FAF & ; Assurance)

BAF &
MR 1 BERy 2 iz 3
0.461°"
Trust
(2.371)
Law 0. 622
(1.809)
Elements 9,609
(1.767)
Badnews -1.917 -1.919 -1.922
(-4.755) (-4.769) (-4.780)
L. 0.572°" 0.577"" 0.581""
Mimetic
(1.996) (2.007) (2.021)
i -0.438 -0.330 -0.323
Coercive
(-1.077) (-0.810) (-0.793)
5.225 4,797 4. 807
Roa
(1.621) (1.493) (1.498)
. 0. 854" 0.901 """ 0.901 """
Size
(7.674) (8.302) (8.292)
fev - 0. 154 -0.338 -0.353
(-0.168) (-0.375) (-0.391)
Tk i = i
HEfy =l i F il
VE4% R 0.212 0.209 0.208
FEA AL 3 084 3 084 3 084

Fda M FRKAb 43 5 25 tH 43 B Uik 2 ) 09 AR 2= A0 4
17 BE X A ol A 45 TR A 5 S5 IE 48 AR 9 2 BE A Bl 45
R AT BIEBFIT 458 W hnfafe , A BF 5% o B AT
OLS [l 3 70 45 1 B % 4% [7] & J5 79 Heckman B [y BX 77 ¥
B BER., BER4aFESH ~HETH MEE 5T
~ 55 7 B B4 8] U5 &5 SR W] %0, Imr_Assurance ¥ i F § T
0. —7J7 0, i 8 A WF 5% 3 (8 13 ( B Heckman 5 i Bt [
H)WEHFEEA T, H—THE,.EXRT AR
FJ5 , Heckman P [§ B [5] 15 4 5 OLS [5] 19 45 36 — 5,
F B i fl Heckman B I B2 - BB H TR A0 B %
5] .
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5553 AT LAt 2 R A3 b O 2R A T AR 22 4E S 4 b
Ui 2 A TR 2= AR E AR B, ki SR
BFIE AR R B B FE1%FI5% M K ERE KA,
Hy #%4b 55 2 5] A0 56 5 5 AT 0, 24 L4 U 2 T 43
5 B Sk 4 7 U 280 R T A 22 0 AR A B, ol

2 AT A SR8 b R B0 1 AE 10% 71 5% f 7K F
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15 BHE 8% BT &, W 1K 43 07 I 28 0 T 90 iR 25 0 4 sk B
H, 18 3| 38 ik .
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5% 21 [°] )5 45 5 T 61, TG ig /& OLS [1] 15, i J& Heckman 7
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F & 583 O e ) 2R & Ol Dispersion i} £10% 7K F
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RPEPEEAT S, S L HESHIERSEIERES
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YO 20 A 5y S 41, F25a F1 38 5b 43 5] 25 tH Assurance
7 HUAE W 55 3 B RE K R I 55 o B R R P AL AR R
FIHZER RRESHFAEEEER, hRSafLSsH
4> F 7% Heckman 1 B B 8 9 5 5L 67 %01, O 24 4 43 B U
B T R 2 1E 4 43 B O T OR 25 A 1R 38 AR & e,
Assurance Z2 $UAE M 55 B BEARFEA L B #E1% K L
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B ;@ ML U 2 R T S B AR R 4 # U
) i 2= 79 £ F 28 Bt B |, Assurance 8 ¥UAE WE 55 % BA FE IR
HARATFES%KF ERBE NG FEMEEHERH
AEPARE, BHEMSE W E MK, &kt
£ T AR A S I % A BT O T AR 2= 0 43 5L BE A R



2

5K IE 59 4 W 55 8 B B T S At AR S5 Al At & ST A A SR E U0 139

Fda EVWHESHREBRSHIESSHMMBRATMNNDIPSR (1)
Table 4a Regression Results of Corporate Social Responsibility
Report Assurance and Analyst Earning Forecast (1)

OLS( A3 ; Ferror)

Heckman( H 254t ; Ferror)

BAE R
A BHPEEA BEEEE AR GRiPERE BIEEEE
~ 1215 _—1.087"  -0.579 ~0.985"  —0.911**  —0.300
Assurance
(=2.733) (-2.438) (-0.444)  (-2.215) (-2.039) (-0.232)
v ~0.536"* -0.519"" -0.463*"  -0.501""* -0.505""* -0.344""
Yum
(-6.883) (-5.818) (=-3.191)  (-6.441) (-5.699) (-2.338)
y 0.077°*  -0.004  0.183°" 0.068"  -0.011  0.166""
&
(3.249)  (-0.140)  (4.191) (2.885)  (-0.402)  (3.813)
0.736 1.251 -0.174 0.799 1. 405 - 0.026
Acerual
(0.971)  (1.319)  (-0.141) (1.051)  (1.489)  (-0.021)
~0.229"*  —0.194°"  -0.200°°  -0.203** -0.182°*  -0.109
Market
(-7.193) (-5.501) (-3.111)  (-6.002) (-4.857) (-1.608)
2.072°  -1.032  2.844 2.424%  -0.195  3.142°%
Mgnshr
(2.789)  (-0.340)  (2.995) (3.264)  (-0.064)  (3.335)
- ~0.673 ~0.650  -1.007 ~0.399  -0.592  -0.018
i (-1.533) (-1.282) (-1.249)  (-0.905) (-1.171) (-0.021)
& 0.496'**  0.388°""  1.174*** 0.679"""  0.527°""  1.589°*
Lze
(8.349)  (5.874)  (9.093) (9.053)  (6.232)  (9.909)
o - 0.673 -0.312 0.010 —0.32"  -0.297 -0.151
e (-1.971) (-1.558)  (0.033) (-2.001) (-1.493) (-0.518)
— S5.497%*  —3.118%  —20.510" - 11.483°" -7.521'** - 34.262***
? (-4.495) (-2.287) (-7.619)  (-6.055) (-3.530) (-8.365)
0.298"""  0.208°  0.699°"
Imr_Assurance
(4.204)  (2.728)  (4.500)
frlb F4EEE i il FEHl il il ¥l
A% R 0.098 0.093 0.153 0.102 0.096 0.169
BeA R 3084 1 990 1 094 3084 1 990 1 094

E AT MR A, 2 i ovo-way cluster A Gt FF B, FR .
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o BIAE1% (AL & Ry Ferror) #110% ( H AR & A
Dispersion) ) 7K - E B F A M, M A E#HEA
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iiE -
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KFFAEEK A DR P 4, Koafikeb o 54
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Table 4b Regression Results of Corporate Social Responsibility
Report Assurance and Analyst Earning Forecast (2)
. OLS( [AAF 4t ; Dispersion ) Heckman ( A fit ; Dispersion)
LI
A EHBERE BEHEE SRA RfIERYE BEHESEYE
-0.545" -0.624° 0. 548 -1.106*" -0.457" 0. 745
Assurance
(-1.717)  (-1.908) (0.607) (-2.432) (-1.694) (0.839)
N -0.139"™ -0.213""" 0. 053 -0.139*" -0.202""" 0. 139
FARTR
(-2.493) (-3.249) (0.524) (-2.496) (-3.109) (1.374)
U 0.091 """ 0. 058 *** 0.129*** 0. 091 **" 0.051°*" G 6 L
€
(5.386) (2.937) (4.250) (5.398) (2.589) (3.931)
0.909 " 1.509*" 0.017 0.918" 1.658* -0.220
Acerual
(1.679) (2.170) (0.020) (1.696) (2.397) (-0.257)
-0.113***  -0.098*"" -0.089"" -0.082***" -0.074""" -0.014
Market
(-4.987) (-3.751) (-1.995) (-3.417) (-2.674) (-1.310)
0. 820 0.953 1. 066 0.832 1.794 13155
Mgnshr
(1.545) (0.429) (1.618) (1.568) (0.807) (2.030)
Shrerl -0.732* -0.657° -1.064" -0.743" —0.587 -0.326
rer
(-2.335) (-1.766) (-1.903) (-2.371) (-1.584) (-0.574)
si 0.475°"" 0.420°"" 0.919**" 0.475""" 0. 557" 1. 182"
1ze
(11.174) (8.656) (10.261) (11.177) (8.983) (10.722)
o -0.458"""  -0.385""" -0.322 -0.457*" -0.370*" -0.405*"
ate
(-3.910) (-2.620) (-1.605) (-3.902) (-2.537) (-2.026)
BRI -5.467°""  -4,231°"" -15.330""" -5.465**" -8.550""" -24.300**"
* (-6.259) (-4.229) (-8.211) (-6.259) (-5.473) (-8.631)
0.164" 0.203 """ 0.462**"
Imr_Assurance
(1.722) (3.629) (4.324)
1l FdE B i i Eitl i i il
V¥ R 0.145 0.144 0.196 0.146 0.148 0.210
FE At 3084 1 990 1 094 3 084 1 990 1 094

W ET SR E R, St S R/RERESIE
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Dispersion) FJ /K FF F B F i, MAEHZE A
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Table 5a Regression Results of Financial Transparency,
Corporate Social Responsibility Report Assurance and Analyst Earning Forecast (1)

Heckman B[ Bz [ /5 ( (A2 fit : Ferror)

- 2k 8 HA BB
M BHE MEEHAE UWESEHE MEEHE MEEHE USEHE
R A fEEFEA [=2=N fREEA A
-1.835**  -0.418 ~1.745"  -0.515 =195 0.222
Assurance
(-2.806) (-0.685) (-2.633) (-0.946) (-0.642)  (0.127)
. ~0.443%  —0.530"" —0.451"" —0.460°"  _0.342° —0.345
L
(-4.247) (-4.548) (-3.688) (-4.067) (-1.759) (~-1.508)
. 0. 134" 0. 037 ~0.004 ~0.015 0,232  0.114*
e
(3.106) (1.279) (-0.064) (-0.481) (3.413) (1.976)
—0.245" 0,205  —0.217"" -0.179""  -0.266"**  -0.150
Market
(=5.726) (-4.325) (-4.474) (-3.461) (-3.168) (-1.483)
3,762 - 0.086 0.314 - 0.880 4.157° 0.475
Mgnshr
(4.320)  (-0.062) (0.090)  (-0.167) (3.699) (0.274)
ot — 0. 404 ~0.413 ~0.516 - 0.59% ~0.427 0. 480
e (-0.671) (-0.640) (-0.744) (-0.901) (-0.374)  (0.399)
. 0:630°%% 0.7 0.554***  0.508*** 1L197° 2,214
1.ze
(6.292) (6.536) (4.657) (4.655) (5.811) (8.132)
S ~0.233  -0.552*" ~0.285  -0.529*" 0.214 ~1.108*
ate
(-1.096) (-2.186) (-1.080) (-1.965) (0.572)  (-2.309)
_ ~0.652%" —13.410%°  —7.342** _7.471°"  —24.310"*° -50.111*"
(=3.783) (-4.734) (-2.436) (-5.639) (-4.611) (-7.308)
0.143 0.421*** 0. 070 0.267 0.484 " 1.080"**
Imr_Assurance
(1.443) (4.143) (0. 635) (2.773) (2.314) (4.527)
F7le F 4R BE il eyl £yl el gl il
R R 0.100 0.107 0.100 0. 090 0. 124 0.218
PeA i 1 546 1538 998 992 548 546

RN AR FERENFEER, HFREARI -K52Z
BEXS. BOXH/GRYEIHG RS 2RI PR G e A —
B,
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(A% Dispersion) ( T8 /A3 (6) ) , 78 BB o H 3
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EEMERERE X SHIEERIAMZEERNE
A _EHIE180 2y ] 5 3B AR B | 4 Wl 28 R IR HIE 100 35 3
MARBREERAS L S RERE, EAFR3 084
MR REA S, AL S9N REA DR RS
Al ( 7 |32 BT 4 B0 RE A 1984, 989% ) , IR AT AT A5 399 M EE
A% Sy 58 il 48 R 8 ) (T RS BT & B A 1932.921% )
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EHERTREESM SIS FTIERE LIEMS T

At Feror, = T (6)  Mretk R G, HLYE I LA 11 B L
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Table 5b Regression Results of Financial Transparency ,
Corporate Social Responsibility Report Assurance and Analyst Earning Forecast (2)

Heckman W B2 [H18 ( [HZE 4 ; Dispersion)

s it AR o0F 1l 1 7 4 R FEA
W5 EWE WEEWAE WSEEWHE WEENAE WSEHE MS5EWE
R4 A fEFEA [l e A A
1,069  0.106 ~0.980°  -0.06 ~1.238 ~1.878
Assurance
(=2.240)  (0.249)  (-1.921) (-0.158)  (-0.909) (- 1.566)
N ~0.150"  -0.052  -0.274"*  —0.118 0. 149 0. 190
w (-1.968) (-0.639) (-2.915) (-1.433)  (1.118)  (1.209)
’ 0.100°  0.075°** 0.038 0.051° 0.151°  0.097°
‘ (3.189)  (3.695) (0.862)  (2.354) (3.241)  (2.444)
- ~0.140"** —0.087**  -0.127"* -0.083**  -0.167*** -0.019
e (-4.449) (-2.642) (-3.386) (-2.268) (-2.831) (-1.272)
_ 1.948°*  —0.167 2. 686 0. 389 1.877° ~0. 145
ran (3.064) (-0.173)  (1.001)  (0.103) (2.434)  (-0.122)
. ~0.590 ~0.398 ~0.356 ~0.722 ~1.183 0. 492
rer (-1.344) (-0.884) (-0.666) (-1.531) (-1.511)  (0.595)
& 0.651°"  0.581°* 0.595%*  0.494°" 1.041°°  1.351°*
e (8.907)  (7.359) (6.498)  (6.357) (7.369)  (7.227)
o ~0.334*  —0.655'°  -0.242 -0.557"*  -0.298  -0.745*"
e (=2.152) (-3.717) (-1.194) (-2.900) (-1.159) (-2.260)
— ~10.555*** —9,674"*  —8.810"" —7.422°"" —20.980"** —28.740"**
(-5.669) (-4.898) (-3.796) (-3.798) (-5.798) (-6.102)
0.213**  0.247*** 0.154*  0.198** 0.492°* 0,505
Imr_Assurance
(2.937)  (3.486) (1.809)  (2.890) (3.429)  (3.079)
Frle Fn4E BE 2 1l £y il £ il kil syl =i
i R 0.148 0.149 0.152 0.133 0.165 0.255
Bt 1 546 1 538 998 992 548 546
(Es) FI %E B B 45235 %5 (Tran) WS EAF B Tran.. = Deciles( Ea;,) + Deciles(Es; ,) (8)
o 2
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MEEHWESSHEFOMETZNT . §5ERE
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AR LRE,
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Table 6a Regression Results of Marketization Level ,
Corporate Social Responsibility Report Assurance and Analyst Earning Forecast (1)
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Table 6b Regression Results of Marketization Level ,
Corporate Social Responsibility Report Assurance and Analyst Earning Forecast (2)
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Financial Transparency, Market Process
and the Economic Consequence of CSR Report Assurance
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Abstract : The CSR report disclosed by management can send corporate social responsibility signals, which can effectively rectify
the deficiency of financial reports and contribute to the better forecast on the future earnings of companies from the perspective of
investors. However, it is incomplete in corporate social responsibility disclosure in China’s capital market at present. Based on
the instrument rationality of CSR theory, the corporate which discloses CSR information, attaches more importance to the objec-
tive from supervision department, and attaches little importance to the stakeholders of companies. Management in companies may
manipulate CSR information disclosure to meet their needs under the pretext of CSR information disclosure supervision policy. As
a result, the assurance opinion on the CSR information from professional institutions will increase the reliability of CSR informa-
tion, which can inhibit the self-interest behavior of management, and improve the disclosure quality of non-financial information.

On the basis of signaling theory, the paper empirically tests whether the CSR report assurance can improve the usefulness of
non-financial information for investors from the perspective of analysts’ earning forecast.

The paper takes 3084 listed company CSR reports disclosed from 2008 to 2014 as the sample, measures the financial trans-
parency with adjusted Jones model, and measures the earnings forecast error with the difference between true earnings and predic-
tive earnings, and forecast variance with the standard error of mean forecast earnings from all the analysts. The paper uses Stata
13.0 and Heckman two-stage models to test the influence of the CSR report assurance on analysts’ earning forecast capacity, and
test the financial transparency and market process’ moderating effect on the relationship between assurance on CSR reports and
analysts’ earning forecast,

The empirical results demonstrate; when CSR reports are assured by professional institutions, there is less eamning forecast
error and forecast variance from analysts. Further more, the CSR report assurance improving analysts’ forecast accuracy is more
obvious in the lower-financial transparency sample and higher market-process region. However, the results are just obvious in the
mandatory requirement on CSR information disclosure. After controlling the endogenous problem, the empirical results are also
obvious. Such findings only exist in mandatory disclosure samples.

The empirical results demonstrate that the CSR report assurance can improve the information quality of non-financial infor-
mation, and can provide the useful information for analysts. Meanwhile, its capacity is moderated by the financial transparency
and market process of the company. The paper makes up the current research on economic consequence of CSR report assurance,
and can contribute to the complete the CSR information disclosure institutions.

Keywords ; corporate social responsibility report assurance; quality of non-financial information ;analyst earning forecast; financial

transparency ; market process
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