F3THEE3
202445 H

Ll EHBF  ISSN 1672-0334 Vol.37No.3 71-87
Journal of Management Science May, 2024
_

J\'&*EIJ; - -Fﬂgﬁl"_,*Ig
RIESHESJIFIXNE
EER, FHE, HAR, AR

1 JTRTA R B, )M 510520
2 PR R BB, T 4R RII 518055

¥

WE: THEARZFCRATEARRL RN ELAY, S LA LT BT TR A LK

AR de i AT AL AR A A S 0 B e K W SR, AR SRR A S AT
£ 3 A AT AE A A3 2 00 YR

B TR A GAELS TR, H oL LAELSFTERER FL, B, KAFLKI 2010 5

EI9FARLETAGAAAEA A TERRAATENA, FTIHRELETLBEN LR
P A A FAERHE, R R LR LA TN BTN E SR A0 Hh, AT SRk
FRRME®, 2 AANETAMN R FERRTHF @RS LEEEHE, FRELFTLETAR
Tl FRAPTRERGY AARELLFIHRAGL Z, AR LR T IR o 8T T A
i3} S DR WX

BE S0 25 R A, e ek 29y 4E, K AR SR M Ak Ak 2 ST 4, AR B AT 5 R R AR TR
HhH5FHF, ERAERNERGBRIZETAL PR, AMGIESE T Ao LS FTIERBGINE;
o 5% R P AR A A A8 AT BOAT 04 Ta e AR AR SEAFARAT 49 45 SRR AL, TR T 4RAT R K 6945 B 0 ik ok
R ABATELA B L BELEEERN  RETHFELF, ZAREDLRBA A TRBRARLER £

ISR A AR R A A A S AR A S R e 8 e, H B T HER AT A MRS T, B

T AR FTAERATE A A B AR FAE . R K ET RAT ZF BT 2 AL T E
A9 45 A R AR AT, PR T BUR R BB B R ARG TR, AMNFF T okt a w25
Jo R BTG, ALK BOF S B WA o AT B & Fe RALTE A T 5 B — o A H A 4 & L

KB ST, FRAES LA FEFYE R E; BFTFR
hERFES: F27 NERIRIRES: A doi: 10.3969/j.issn.1672 — 0334.2024.03.006
MERS: 1672 — 0334(2024)03 — 0071 — 17

R Ba 8-
EShE:
EEEN:

2023-03-30  {BiRBEH:2023-11-23

[H % [ R Bl 4 (72432005, 71991474, 71721001, 72072042)

REE, ML, TART W RFEMHE LG, 5 5 m AW 5 585 Sl S3iE. easmS5 A
VR E A, UM R R “ESG disclosure and corporate financial irregularities——Evidence from Chinese listed
firms” , % FEA1E 2022 4E 55 332 % (Journal of Cleaner Production ), E-mail: yuanxy@gdut.edu.cn

ZEMR, B, R R F R B AR, DR ) S A S Bk T . BB SR A 4 b
35 #0945, 0% R BUR N “Foreign institutional ownership and liquidity commonality around the world” , % 3
TE 2018 4E 45 51 % (Journal of Corporate Finance), E-mail: lizf6@sustech.edu.cn

VF&AE , R, R Tk RS B2 BB, Mo r i It E 4l AR % 58740 5%, RFEMSE
AR BRI A= A BR R 2R g2 7 R A 2021 AR 7 ) (R IR % 444 ), E-mail: xujinhua@
gdut.edu.cn

FIRHES, | R Tolk R B e LA, DFoE 7 n) H A Rl 55 . S A 3 500 I 1 40 55, ARR MRS AR BUR y “4t
LA EE RE I B A RS BN kR AE 2023 4E4E 78 (4 A TI), E-mail: 1112408008@mail2.gdut.

edu.cn


https://doi.org/10.3969/j.issn.1672-0334.2024.03.006
https://doi.org/10.3969/j.issn.1672-0334.2024.03.006
https://doi.org/10.3969/j.issn.1672-0334.2024.03.006
https://doi.org/10.3969/j.issn.1672-0334.2024.03.006
https://doi.org/10.3969/j.issn.1672-0334.2024.03.006
mailto:yuanxy@gdut.edu.cn
mailto:lizf6@sustech.edu.cn
mailto:xujinhua@gdut.edu.cn
mailto:xujinhua@gdut.edu.cn
mailto:1112408008@mail2.gdut.edu.cn
mailto:1112408008@mail2.gdut.edu.cn

72 IR 2 (Journal of Management Science)

202445 H

51

TEAR AR & JERLU 2R, sk R 5= 2 5t
B S — T T A4 2 TR (CSR) HT i & X,
SRTATAT B 2400 5 BUAT 1) 28 T V0D 45 AR o 28 1, % £l
(W 55 IR BUIE MU R % 56, H B 51 ki i A FF .
Al A5 55 3 242 X i ol 1 R BB B A —
F 2021 AFfE REEMT R &, £H P ERGAHC mE2
TALTENRT, Hofii 55 Z B R, AU 784 b it
TR IR/ e (<15 ol N AN o S A < )
o, E— 2004 T 2 BF IS U, W T IR A B
B Al 5 55 i 247 A 9 E SR O R B AG Al
151 55 3% 29 Z 0 W9 A7 R KUK, 2 AR b [ 2 A i
T BT B2 2% 1, o ol A A b A 2R o O I 55 XU FY
B PR B

RAEEA RE X T A2 585 2 /) XU
G2 I KRB S, AR B Z 56 T Al Ak 22 e AR ALE
F R b RO IESE o YT, R Al AR 2 ST
JEAT A AE BT RO T, oy T Bk = B Y Aol AR 22 5E
ERATHR S M 2 R R Z R, ErE Y, R
LA ol B 78 A R Y, B R E CHATA T
B, L, AW R 15 5 Al b 2 54T S B R
T3 K, I F AR A7 A8 52 55 T 4 v e 4% 10 o R A
PR, W58 Al 4 25 57 A X 56 2 1 52 ), A R 5
Al 3BT S B A A 2 ST KR, X BT R Al
22 TS 0938 A0 2 A R A 0 — A0 TR Al KA R
i DA SR I A A 8 A T IR g ) PR i ol 5 55
i 20, A B TR I8 Al Ak 2 BT AR 9 P TE Sh AL ANE
FHMU, S b st i B S L A4 1 BF INC B SR K
BEA T 7 XUBS: A B By R <G RS 1) A AR R
TH#EES%.

1 XARER

AR A ML 4125 B2 4F (CSR) 38 7 36 3R 88 . 42 A
NEIEB =AM, 2004 4F A B B R EZEH
SHT, ESGH & o EX etk . ESG R BE 2 T
iy N F e A B LA & T O I B AR, X
W BRI RSN A EEEE, ikt
2334 5 ESG W 5 A R ER /2 RO T
ESG HEZ2 T 1 W B 7 o > A et A ol 41 45 52 AR B AT
IR, Al X ESG Y B5 5% it 2 109 OC 4k B A
F] YA PG M 55 R B AL 2306 3h 22 1) B A B e RO
T BF 5T

NG T - o = o | S | E R WD s B E s
KRN 25 o Aol 78 8 A7 4k £ 54T 59 [ B ] DA 3 B
Z B FE A B UR ), X i KU Y, B 1 R R 4 IR
AT 36 AU e bk 0 Sk A, S B B 3 1Y B b, I
PR ISE P L, A B S RSB 22 R
b, A5 B T4l SE A R 25 B R AL R AT R 2 kR .
WAr2 H N A, B AT & TR AT R Al B ST Y
— PRI, R T 1 AR T KO N 3R, ik
S B A FRAT O™, Al 3 3hal MAY T R R R AR
MAG BB R MR, 4kt & 50T B 8 T LU sk

Al 55 R 45 A OC VAR Al AR A
SRR 1] B, A BT A R aE N dh
TEAT A S AR W 55 {5 2 B 8 S R 25 AH DG BRI T
W5 i E 8200 . BB M ERER, BT
Al N A B A5 B A X B R U

T Aol 7K $H A 23 53 4T 5 BSG #9856 &R 2 LBk
BB 4, Al 30038 KRR 2 Bl 1, Mok ik &2
A 5 T U 2R Al A 25 524 % £ 55 3 24 R ) o 22
S U Al £ 55 it 2 S AR Al T IR B A T R A5
FFA B A AT REPETY . M Al B4 AR T A R AR
A G AT, S5 R AR 55520, b nl UL, 4ol
B % 7 A A 5 058 55 K 7 2 5 B0l i 29 3R 0 o
51 I N 1 2 R | A N W ' A =142
P Aol R R AN R B AR, 2 T AT A ol 1
2y, i, E AN ST R B L R4 9 ESG KB
R 0% T Bh £ ol 2 T+ MK TR ] 25 AH 96 T 3K BU9% 5 1Y) B
3, MT 300 Ak KURS: . ALBUQUERQUE et al!™® 4
T — AN AT Ml 35 A AR R OB Al 4 2 B AT AT Ol B
= dh 22 AL BT, UEYE R AL A & AT S
15 & 46 KU B8 JF 38 Jn 28 & ¢ B . BADAYI et al.!" B 5%
K B, Al A 23 T AT 2 B A b B A AR AT R AR AR
AT U 2> T 5| 5 45 3 240 9 {5 45 WA, AR T 4l
BRI RETE . Letal™ I o A B b T &
BB SE & B, 8 1Y ESG Y 2% 1T LA AR 2 W) 14 78
23 AN A SR T 3 6 5 AR 47 b S e A Al 1Y) BSG 5
. CHEN et al.” 437 T 45 3 8 1 76 A ol 1 25 52T
bt R R M AER, & 54 E e ) A
KAt STES B RBEAMEE, CAHXT
Al 4+ 23 AT 5 45 55 1 24 B A SE I 5T 22 MR R £
&, 15 8] Al 4E 2 AT R B AT 5 8 Al 3R B4
il % VR 1Y) BE 7 A G IR Al L A fE G F 9T 06 T 7R AR A
I 2 o A P AR AT I AE YO AR . XUk, ARAT RS
FE VU A M 14 B BT AR AT Ry I 76 A5 B b 3 20 H I 4
(ERESART

AMEL-ZADEH et al.?" %F 3 i 8 % LA 2 47 8 2
Je B, O B B & R, BSG [ A B
AR T2 R AR Sy KU DAl 19 G B e b . SR
B 2 A b P 5 S22k & R U@ N 4y B A, AR
B TR B IR BT A T RS2 K ] AR B8 X 4 A ATl
BAFRFEARSEEMEWN, FEL L, AFRATLA
FF &5 K e In) 1 F LR S5 AR S LR 2 /) ATl A R
PR 2 G A8 A0 P 7K 8 B AJORE AR 72 R R U & 6
HE (—NIEEREL, E); B0 28 4 2 A7k 2+
SEVE M (— AR SR, S); A HR 25 b g X% E
FRAT K Ui H A AS 70 W ARG T B (— A4 AR B W)
B, G)o KA 250 2 B b A 1) UK X RE 38 i B AR
18 E AR AR R R SR KUK R A AR T L M T A
TE AL, W REHE S A B I R, N B
S

SR, (B AR A, P 2 P RAE IR B A7k AT
FF & K J In) I, 18 1E & BE 78 43 310K [R] 0] 8 7E AN
W AT rf il 22 Sk g U0 R Ik, AR BIF 5 B 1 4R



5 3 1] AN 5

JPERR AT Ak 2 5EAE 5 i 55 id

2 RS 73

— P 0 Al kR 2 BT AT S R VE M R R, R AT

b [) T 4 2 e ) A S M 2% S, Gl S g AN L B
E‘J@TEZ’ETE, H 57 PEAG A b 4k 2 BT AT K K
5w B 15 5 %ww,u%ﬁﬁﬂﬁﬁ%%%ﬁ
SRS ME . B A P B e SR S

2 Eiﬁﬁ*ﬁ*ﬂﬁ?%fﬁiiﬁ
2.1 W RESTMBRIEHDER

AT Eﬁﬂﬁ%ﬁﬁ@éﬁ%ﬁ&@ﬁﬁiﬂizA i
HEW IR A LR A E S P, B AT E Tk
o N - NSRRI K€ R R S =) SN B F= i A
e I B SON I R 2 R Y, S R MBS AR RE
AR R T S BRORPY, Yetal® N,
P e iR i Z ek s 7 2% 1 5k,
AT R GRS AR AU AR BB R BL, 28 At 2
TEAT AT h T 15 B X Bk 3 25000 306 1) ok 45 R T A XKL
B m) 8, R, SRATVE M Z B IR, MARA |
AN TR F At R 25 AH OC &, #RAT AT LA ] 41 T BE
AR A Kb 815 B, 5 X 4k B AT H A ol
55 0 e 14500 0 20 e g, OFAE B TT SR LS MR ¥
kAR IR BN dJE, FE TR T BEIE, XAl
T, AR AT 6Y — 77 T BE 0% 3B i A AR @l B R AY
A5 BB #R B Al PN R 0 RN R Al B Y i R
T AR AP Al 9 455 822 45 3 — T T, A6 B 1k ] Ah S
&3 A FITH R BT HE T, FAAG 38 JBE AL 10 7 e e AL
BRI KU, R A Ml I PN R R AR TR T BT A AR
WRGE P, AS B O OE AR SR R BAR AT HR Y
i 55, B AR ATAVE R Aol “HE 3B 7 (s A € 35
TR 7 68 A5 X 43 A ol A 2% T AT AKOF m K Al IF
PO B A AR FE A A S TAR I A R B T
AN TR 3 2%

O BF9E & B, b+t & AT e LAIE U 55 15 B
JrRFEA N, B SRRAE R, A AR A
b A B X B R EE PO Gl g B 25 A 96 3 x4 alb ke

DB TER R R Y TR o A7 A - e A DA S
S . i T SR B L R S A R W

PE, Al 4 23 T2 AT X A ol 3 24 S0 52 A, FT RE 7 R
AR Es P, 25T 3 b ST AR VR A AR R
W, A At &AL T R A EHE,; AT g
SRR T S R, A R R O A4 B e
BTSSR, AP EY T RE®RI S A
BIE FLEOR R, Al B9 & TAT AT 1 E X
ME RS R — NS . MG HE, St
23 BT AT Bl 5 T DA ) 25 AH 56 7 R T 3 8 OH R AT A
e 2P AT R AL S BT 2 A, T LR
SO0 T A B % . B RVE R B A, RIS T 2R 4
T 0 g
/\lkﬁ‘izJ\Eﬂuﬁiﬁﬁ%ﬁ%ﬁﬁ/\ﬂE’Jﬂﬁ"?ﬁﬁﬂ[(’]o
Iﬂf[: RAE L BB, AR T5 58, Ul

Rt R A R DS SRR (Y- 2 N [ s -
ﬂﬂﬂﬁﬁ%ﬁ%ﬁUTfFuo

H, Aol A 25 52 AT B A7 K P, A oll 19 538 £t

S 0 45 S0 T,

% 1 2 TR
22 LIFEMEWHARESIRESEAR

AL F, B 5515 B A A Bk 1 I 2 1 S AR
YA IE . mMIEMSEEE 2 EUIEHEL
M AT PR, X — PR LR T AT 5 I
AR o TR B, R AR, kit & ST
B Aok S, X Ak R B IR IRR R AR T 4
LS REWFF N FH G K50 0 M B Te T Al 4t
z:AEEI’J%W%ﬁE*T RS g AR = 2 N
HARPESIAL . —J7 T, Al B 4t 25 33 45 BAE X 41 X
W m T HPY, fa HIRBR A BRI ERT A2 TR AT N
DA | Ay [ i A 2 0 A 0 R P AT R BRI TR R P,
5 — 7 T, Aol A e M B R I B AL T E B
B E R Y, B T R A A AR B, R e, e A
1 5% b T A b A 2 T AT OKCE AT A BAPEAL, HEBR
ol “BR IR EHLS £ AT N T, B A se
JF Al A 2 TRAT 2 BF I R 1 A B

V2 1R 4k ESG # &5 18 5 19 LA A0 24 2142 Hh X £
M At £ T AT 52 B (materility) B9 X1 2 A8 48 P2, 8 7R T
%tﬂﬁﬁﬁbﬂﬂ:ik EOl Gl 0 S5 R 7 A A EE R

5 ) 0 A ol Ak 23 BT AT ) A, 6 R SN SRR B
x)\ﬁt_IﬁE SE M b A S BT g 5 4l
1 1A W A 0 5 4 1 B A, WA R R AT
s = U R /NS B R T |4 1 1| e
TAEW AT RE S Z b B — ik MEdR g | R E A B AL
FES MDA S R E AR S TGS . XA E,
B F #5470l B A% 0 ol 55 O B S5O ), S 5 M A A
P v 5L EE AT PR R AR AE . B N, A PR AR AR Ak R
6 X A @I = i Aol e 1, T A R A ke
S AEAR A E S W T AR S R R
IO B 4 32 B AR 5 7 2 4 ) 0 A ) o 24N D OR
VLHE A A BE B A M B X, AT Rl sk ™ B i =
IT S5 ORI R A KU o BRI, SRR M B E R R A K TR
FMEi&ﬁﬁﬁﬁﬁx;JﬁE’]@ﬁiﬂﬁ A Al i

AT R s S B —Jrm,
;&F’?‘fifj_\iﬂi/x\f&TUﬁxﬁll’@%ﬂ“fn,uii‘%fﬁﬂ
AR AW KU, % R T R AR A s K
R ECA R . 2T, dE S B AL & BT
ALK BE A 03 i A oMb 0 b 55 W B2 o, T T AT
B TH FE A B UR, 0 AR A 25, 1 0 Al i K B
ff\{ﬁfﬂékﬁzlﬁﬂfﬂﬂm B, X6 s k4t 25 B AT 52
MR R 53, B R F R B BB HLAT Sy, 00 ST M B
M S P Ak A S TR A R AL S AR, DL E
A I UE A A Ak 2 T AT X W 45 S s SRR
-2 L

STERATIN T, S B PEAE & 52 AT 18 0 o = 2% 0 3E
#1518, Hﬁﬁnﬁc’fﬁﬁiﬂ A AT A5 B O B
YR T IR MO e, T B A7, IR 41 8VER 5 3R I
A1 R I S5 BRI B BT AR AR . AE AT 3 Ak
TR B B, DLBUR N E S MR AR R ZLTW
FER K 7, BUN E R B FEIR X Al A fE R
o EMRRERE ST, W & R & T 0 [ B4R



74 IR 2 (Journal of Management Science)

202445 H

P B, o KA A S AR Ak, 2 Ml T R T G Y
WIEIAAT 55 . F 1, 0 X BUG A shHLE i 5 4
b ) 48 9 e SR LA B A b 2 Aol tt & SR AR AT
2, [R] Bl A P A B LAY I SRS, B A IR
SR A, AR, R E T AT R,
AR ) R 2 I 2 SR M fr P o B, A B 1K 4 ol
B P EROR o BUR X T4 lk 19 3 45 (8 4R AT 78 B 3 ok
JEHP RS T E SR, RIS T SR VR, BER
THRITS M2 M EFEFRER KA A HE R
Yy, iR S E XA TR A AR, 52
MR, ARITE RO A SR R R Kb, RIT AR SRS
Wi 25 Bk 2 XURS: WAL 35 R DG B A9 30 ) 2 A7 Bl s B k. (]
i 5 1B 38 2 AH S5 B SR B A ) AR AT R, FF S BUR
TR A 26 B Bl s 00 B AT 3R, B0 IR 4R 47 X LA
B EE ARG NS EER, & FEHT
(14 36 B 2l B gl 2 Y

R, 52 0 A ol a2 TR AR X 5 45 3R 29 R ] BE &
FB R WA 7 T R . — & TR AT X S AR A
v B, B At SRR WL RR T E
o A ) TR R L b A A R
K AR e B, BN S B AR 5 —
B % Sk (0 f5 VT 45 B A9 5 UM 8 12 54T Al 42
BT B AR R AR kA AT R
T Al AR A SR AL, T T M SRR, AT i
A% ) B, b 5SS B A R 2 TR Xl T
A**ﬁ@ﬁﬁﬁzAE%ﬂTUﬁ%EzmM%
BRI S R, o AT B a1 R KB E 2
fE 0%, NI A5 B4R, I, AR50 T 50k
PEFE £ BAT X T Al W0 55 79 52 bR B i, A £i 55 3 24
35 )5 K I6 0 £ BE AR S LU 6 A R

H,, S5 5 PR 4 b 41 & 384T B8 A7 K - 1
SEBR A5 55 i 2 R HAIG .

Hy, 52 1 A b 4 25 55 A5 B A7 /K OF 8
SR A 45 i 29 R .

B 145 H A 5T B 3 38 4

, Al Y

Al B

3 ARt
3.1 BARSHIBFRR

AWF 5T L HL 2010 4F 2 2019 4E T A5 A JIKE F i A 7
R PR REAS, AR GE DL 3 AR T x5 A R A AT
fifi 1 Ak B . D S B 4 i B AR I ATk 1 A W\ @ 5 Bk
ST & PT WA vl FEAS; @Ak AL B Fl H e 58 XLk

¢:@%%£Eﬁ”ﬁfﬂ%m#$<3ﬁ£EmL

AR B F 19% 4300 iE AT 46 R AR B, LA R A DG A%
mﬁLﬂmTﬂ%m w%%ﬁnmA¢FWMﬁ

Al RRSE KR A v o 2 B 4r 4 (SASB) J2: %
Qﬁ&ﬁﬂﬁzAEiﬁﬁmAm@wz[ﬂﬁ

B A3 AT A AT b B Aol 2 SRAT 30 H By 23R
TE BT 1045 (0 T R 22470l 4325 R 4t (SICS), [F] B %5 &
TR AR WU A R ] S M Y e RN AT R4
ﬁm%%ﬁ,ﬁmT%?M%E%@M*ﬁﬁﬁﬁ
TAL A KA e, X — T ARG T 25 [ K A
'%mmnﬁﬂﬁwﬂiﬁﬁﬁ%TSMBﬁ?ﬁmf\
- A5 M 3 EUPE RN OE 4R R R A A DY BT
SASB 5 # @%Gﬁ%%$%?7%§ﬁ%mu@
0 ME 2 T8 A7 7 2 A U Y, A5 2 % KHAN
et al ™ ik, MRABAT L HRAE, 38 i A T b A 5 5
¥ SASB #Y SICS b #E T i 4 Ml 4 2 55 A 52 51 1 180
5 ESG 4l M RGBS ATHE MR IC L . AE Ik
S nh b, AS B 5 R Al A ol 7 X S S LR SR B
¥ g Aol th & TRAT SE R MR AR A iR &R, DL 4 T PEAG 2
) TE S A AT R S M U R R,

MGG I W8, A B AR - A A REA
PR T — A SE Mo B, TN 8 S R PR AL 4 TR AT
Eﬁﬁ% HE— 2, ST 0 4 T b RN R Y

S TAT B ATE O, A B 5T R AL ER 45 A SICS A
muﬁ#ﬁﬁﬁﬁﬁﬁﬂﬂfﬁ%ﬁwﬁ@@%
HIUUE, N - ARG ET — 43
SERE M. X — A BB 7R = A B AR R S M
23 AR D7 T A JB AT KT, DT A Al 4 4 BT Sy 4 T
Z U B AL S TR B AT VRAL . WX — ik, A
A 25 T AT I PPAG B A B ARG M L B A AR

AT T 45 B LA R A WA PR 6
S NEN RS E T A T S FA A& T MK % &1
JE o R AT B B O A B A S8R T T RN T
[ 28 22 B4 i 1A% B AT T 138 SURE R DL AR TR £ 4
B HERPE o B 4 BT 2R Stata 13.0 G834 o
32 HRTSHERE
3.2.1 figs il 2%

(1) T 1 £ % (Edp)

MERTON"" 3% - 1] £ 5& i B i $2 1 DD (Default
Distance) £ %1 £ 35 1 29 38, AR AR 2 T T2 1 1
Mo 8T 33 B0 29 %, AR BF5E 2 % BROGAARD
etal. ™ (ST, {1 0 1400 3 20 A% Edp JE . Edp

(EEIE PR BEYE _
i BB AR @
i A s 113%
= . — - %
B ks — — IR i
1+ G O¥MiARl . WEIRN; . 24
T S ] PR PR

E1 EBiEDRER

Figure 1 Theoretical Analysis Framework



553 4 AN 5

JPERR AT Ak 2 5EAE 5 i 55 id

2 RS 75

72 T Merton 45 14 IE 25 SR OB 70 B ] Ak R A4S, Gl T
41 Sl 5 24 1T B MR TR 45 o R I e R B B RD AR Ak ) i
ZIHE % . Merton DD #5578 o i 24 5 25 i 113 0N
mwg%b( ”“ﬁ

DD, = — (1)
Horp, Vi, Ry e 50 Z0 4k B9 AL 25 B, Vi o Ak 1 B
ZI IR 5 B, DR 25 50 45 1 K T A 1B, e R Al
PP R 2 HA A 2 R 2R oy, R Al 2 B 22 R
MAE LRI S %, THE AR . FERIES
Merton DD #5% Y A [5] 5 8. & 2 96 00T, AW 58 4R B8
BHARATH et al.*™*! $& 4 19 ] 16 455 A4 31 34 45 21 19 i 1k
i 2 MR A S 4ol 10 335 24 6 ) U 4 48 B, 120 Edp.
188 5 il 53 55 19 117 B A 4 465 T L0 i A1, 45 51

Vi, =D, 2
Horp, 555 19K 1A (E D R S0 6 5 0.5 £ K 0 1
2 A SR AL SR B 3k 8l 20 4l 458 45 1) 10k 3 R gt
738 UG 3

ops=0.050+0.25007, 3)
b, 5% Al 50 55 (0 25 4 M D B, 259% 5 B 2
MR IEH . 256 OX5 @K, TLLER
Al T4 b A (B R D% 3

Oy = Ves Ogst+ Vo o
vt — Et Dt —
Vei+ Vo, Vei+ Vo,
Vi

D,
: 0.050+0.250 4
VEJ+D[0'Et Virt ( + OE,) “4)

s 35 A ol % 7 1 75044 ET&K‘#?%}E&%*@E‘J
JRE TR 25 2R, J

Mt = Tit—1 &)

ik — 4, 25 [k Merton DD #E I v 53 25 BE B 19
(1) =X, AT LAAS B a7 b iy i 20 B B

EDE 4y~ 050, T
= : 6
DD O-Etﬁ (6)
VWKL BRI T O 1R T4 4 ()t
XF (6) S H 55 4 ok B2 AT 2540 o 74 7 1
21
Edp, =N (-DD) Q

Edp A8 IR M\ IE 2540 A3, BU(E 3 B 76 [0,1] I, i {E
[N AR B A K S AN

(2) FJ5 i 2% (Def)

I, AP BT HEHEAE, SHEIBE
ST Mk, 3 Al A A I 3 2 0, TSR Al
] B AT A B 1Y 2 AR B 5 55 35 29 B Def 1E by 55 B i
LY RN B A A R A AR 3 5 2 1, WK Def
im0,

3.2.2 kit & AT B AT KF

] o A 0 A ol 2 T AT R AR F 5T T B R
B REENE Z — . A KEF5E 4 4 57 4T
PR AR B N b A2 TR B AT ARCE RIS, N

T 0 IR — JRy B, A HF 5% 2 % BORGHESI et al.™” 1y
0k . LA B2 18 ESG RO FE (19 — 9 38 b A 0 A% 0 B
%Em XoF i b At 2 T3 A 24T T S 4 TR WY TEAR

X B TR U UK Al [ = B S A R 1
WA 22 . BT BRI EE , AP RCR M T % —
B A o AR AR B 5 2%, 8 T H ESG HEZE T B9 BE A 35 A
HEAT 0-1 Ay AL s B o 7 A 3 A2 PR 6 AR, 5 Al ke
e —BUEA TR 8T 3h, WEE A 1, A W IE R 0.
Xt B A bs, W R b Al AR UOE | 3R B
HREAT R B 2 F T e e B, BARTE
Al 119 2 B 35 2 S8 TR AE 0 TR A7 oll 1 o A oK
S, BUE N 1, 75 BE R 0.

o B G RO TP 4 ok AR R 0k T
Yo, WA T PEAS 45 SR 00 B WE A IEME . A, X b
J5 V5 RS 1R M b R TE 2 AR5 R 5 F o b
B HE LA i, N R SE RS TR ACDE 8 R S TR S Y Bl e
SCPE L iE— 20, AR5 R SASB 37 n] REZEAT
3 R4 (SICS), XA AT b £l 1 4 57 AT B9 52 5% 1
FRUER R 23, BT 21 ESG T4 08, 0 ok R [l 47
Ml T I 45 S M U L 25 S M RLE, A BT
G S B 43 WA T A ATk RO HL AT S8 M R
ZE A UE E Bk A FARNRE(G) TH, STCAM
F 58— 2PN, AHE 5T A DU RC T AR A 8 AR T %
TOHR) EE ] o

AN, S FIRIG TR bR 7R 1 B O L iy Hpar ik, AR
i 9% 2 % ALBUQUERQUE et al."™™ fif #FF 9% 35 =X, XF 3T
M A 2 P TR SR K R DU E AT TS AR A B ) 4y
R A3 33 2 10X 4 Ml WF 55 5580 0 AE 19 1 18] 5 1H 5
W), K 43 SR A AR B s A T 1, IR X B AN )
T A PE A B . e SR A o B, R
W A b 7E B AT L A 5 AT 7 T 2 B R S5 A, B

R (45 4, W SR B Ak E A S SR B AT O
ﬁffﬂ’uﬂ R B BB 22, DT S e AL 4 TR AT
%’%I}dfﬁxﬂfxi& AW FARYE L B R S E

A EN A — 4 B Al A & TR ATV 4, I AR 45 0 5k
Hﬁt%\ 43 T B A ol A 2 B AT S BT PR VE A AR
SERMEE Y

Csri, = Stri;,—Cony, 8)
Mat;; = SASBg,y,, — SASBconi, 9
Imm;; = nonSAS Bs,,,, — nonSASBc,,,, (10)

Horr, Stry R Cong, 53 50 27 i A AE ¢ B 20 ) £l 41
23 DT AR B B R B VT 4, TP A 2 R Y 224 Csry,
fRFE iAW 7E ¢ 2] () Aol 4k 2 ST AT B4 . SASBs,,,
HSASBeon, 53 531 375 i Zb 47 Ml 78 SASB A5 #E T il 52
Bt ak S RAT AR MBR RIS KW,
nonSAS Bs.,,, Fl nonSAS Beon, 3% 71 2 A ML 7E ¢ I 2 41 2%
BT AT AR H N 25 SASB i o L AN Y ISR A A 0 R
WEIr o Mat A% 3% i A 7 ¢ 0 20 1 5 5 1 4ol 4 2%
BT VEST, Imm; AR R AR 525 Ak 4t 23 SEAT1E 43
3.2.3 AR hE

B bR A% 0 AR B, A% B A R DG 5T B, AR B g



76 IR 2 (Journal of Management Science) 202445 H
P 7L AR e P2 E LA (Siz). 2w W 55 Def ;= Bo+pB1Csris—y +P2Siz;— +BsLevi,; +
HH@MHE%FWmﬁmmyﬁﬂﬁﬁamym ’ ’ ' ’

KA (Gro), % 7= 5 3 (Tur). B I % 7= W (Tan).
ZBEMEW (Fof). NI (Age). AL T E (Top).
M (dp). TR R R A E R T, A
F 58 36 0 AT A JBE 1 5 3508 AN AT ol [ R RN, 7R A
0 8 S v R S AR BE BT M 4% ) AR A [ H R B0
W E M.
33 BRES5T SR

R T W B A e At 2 BT AT B AT K S X 5 45 iE
Ly BAR A, AR A T AR IS [ A

VS BE Rk 73 A HE R o 7R R Hh, A B 5T 8 Mot 5
2y AE Ry R AR ik, 43 )38 i Edp 1 Def W5 /> 45 b i 5,

() Xk (12) KPR . ?@Tﬁiﬁlﬁ?‘i’%fﬁ’]l’qi
P 1) B3 e, AS BT 5867 BT A fife B 7 R M 4 ) A 8

BaRoa;;_1 +BsSoe;; +PsGro; . +p7Tan;;y +
BsFef ;- +,89Age,~,,_1 +BwTop;,, +

ﬂ]lldp” ,+ZYea+Zlnd+£i, (12)

B ROk, TR ARG S Ak 4L 2 AT S R
S J M AL 2 T AT X5 45 15 29 R A A R I, AR B 5T
HE— 2 3 43 AR A ik R AR i EEBT AN A (] I A AR
HEAT 2007, Bk (13) R & (16) RFR .

Edp;,

=po+pi1Mat;; 1 +B2Sizi 1 +BsLevi +

BaRoa;;—1 +BsSoe; 1 +BsGro; 1 +BrTan; . +
BsFcf;,_y +PoAge;,_ +BioTop;, ¢ +
Buldp;, |+ Z Yea+ Z Ind+¢;,

(13)

(14)

15)

) Edp;, = Bo+BiImmi;y + 281z, 1 +B3Levi, 1 +
IR =M A BT A (1) 7 jﬁ A2 fy k% BaRoa;,_\ +Bs5Soe;,_ +PeGroj,— +BrTan; . +
R, MR B Al 4t & AT B AT AKF R T & B BeFef.. . +PoAge, +BroTop,. s +
A 95 i 20 %, A9 503 . Sef B0 428 B S e
Rk L RRE LR 1 Buldp,+ ) Yea+ ) Ind+z,
Edp;, = Bo+pP1Csriyy +Pa2Sizis1 +BsLevi, 1 + Def;, =po+p1Mat;;_1 +2Siz;; +B3Levi;y +
BaRoa; -1 +BsSoei;-1 +BsGroi +BrTan;,— + BaRoaj,—1 +BsSoei 1 +BeGroi—1 +BrTan;, +
BsFcf i,y +PoAge;,_y +BroTop;,_; + BskFcfi, +PoAge;, +BioTop;, +
Puldp,, .+ ) Yea+ ) Ind+s;, (an Buldp,_,+ ) Yea+ ) Ind+s;
R1IBERN
Table 1 Definitions of Variables
AR e AR AR AR AR E RE SL
) T 2R Edp A FH i A U 33 2 M R A Y i
WA B
SEFRIE LR Def M 5B 2R BN
At & THUT Csr bt TR BT KT
R A & SR S THT Mat AT ST R T K
E| Sy A s Imm s B AL S TAT AT
S /A B Siz R R
T EI S5 AT Lev IR 5 5 B =B
JER A S Roa R S5 R T Y A LU
FERE Soe EA L arl e, 5 IUE R0
)R e Gro I HRAE I A
il AR B Tur A EN A 5 B LA
HIL% ™ Ll Tan A5 BB e o = 2 S B =it
ZEMAETR Fcf ZERERE BRI HE
VAT Age AL AR
JEA A H Top HT TR AR IR 7 SR B EL A1)
MHE 5 L Idp My ER ARG ERS BB A




A

o531 B2 SR MEAA T B AE & THT 5655 B LA R 77
B, A S HEBR T A 35 U A R R R g SR A R )

Def;, = Bo+BiImm; 1 +B2Sizi—1 +B3Levi,—y +
BaRoa;;_1 +BsSoe;; +PsGro;,1 + B Tan;; +
BsFcfi_y +BoAge;, 1 +ProTop;,y +

ﬁllldp“_l+ZYea+Zlnd+8L, (16)

4 LIESREDH
4.1 RS

KoM EEBRNMAMESEIISER ., Nat
AKKFE, Def B H H 5.822, AL EL N 1, H{EHZE K F
R, LIRS B EEEREANT P, 5
S BR — 2 Edp 19 B 7 0k 0, B{E S 0.038, 5
VF £ Mg 45 5% 56 T 2000 4F 2015 4E ) I A B T 4
F B RE ARG8T AR — B Al A R B, AR
FTHMFH R SIS RS HM R P REA—5, 7F
MM RBER b, EEA R B AFAELEILL X
R, RFRE, BEER R0 EE G HAAE &
Joi, 4 ) DA R0 RO 2 A R 6 A AR R, E—
WS TTBEITKES RS EARB LR,
42 SITEFEDH

F3M M H ~ Q) FIMRE T kit & TR BT K
5 1 i 24 R [R1 T 45 B [l 0o R A (1) 2K
A3 M Ay X Fros . Hd, Csoriy el I3 R BN
—0.002, 7F 5% B /K F b8 2% A, RS A5
AT B AT 7K A B 32— A o 22, T4 0 2 Bl AR
0.881%, M ifii H, 15 £ 2 F5 . [7] B Oster #5 56 49 6 {5 4

EeﬁﬁﬁTﬂEﬁﬁ%T%ﬁﬁ%@@oMfﬁ
AENAENRE, Lev S Edp R TF X, BRER S
mnﬁz T A T 2R, [ A, Roa Fl
Tur 5 {53 55 15 29 38 52 1 AH 5C, #5717 Wi 25 3 55 A A
R T B 2 0 A oMb T AR B T 5 55 i 0 P U o X
S 5 O A BT AR R — B S T HERR S TR
AT T i — 25 % 4ol At 2 AR B9 SR M AT TS
Eﬁﬁ%mﬂﬂ@ﬂm R, AT LLE B AR ST
T 1% K L B E R T B 5EY
ziﬁ%ﬁ@ﬁzA&ﬁﬁ%w%Lﬁzm%mw
AR E HIL, Al #2537 R AR B0 6 55 i3 29 %
FERE SR T ST ENER
F3IM @) H ~ (6) I T Al At 2 TR B AT K
AN T SN NS S T By
(12)X, 15X, (16) KXo @ FH Csr By FIH R BCH
EEARRE, WHAA ST BT KRS
5 52 bR 55 1 200 DU e MR SR . 35ROk, B SE R
ML 2 AT 5 AR 92 B L 2 T AT 18 0 A B A8 B4y 5l
T S R i 2 2B [l T AR A 25 L L3R 3 Y (5) B
~ (6)FN, W Lk & B Mar 9 01 9 2 %2R 0.186 H. 7 5%
B9 7K I 3 R IE, Oster K36 49 6 B K T 1, U6 B HE
%T%f%iﬁﬁp MR i 4 R R R e . LA
4 3 O S M Al A4 4 ST B B AT AU A R
ﬁ%ﬁb%ﬁ%ﬁiﬁﬁﬁﬁﬁ%tﬂoM%ﬁu
B RE, AAE £ TEAT B AT K B I — A A

R TETENRHARERIT
Table 2 Descriptive Statistics of Main Variables

AR HEAE WH fRe/IME SR SOON] R(
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Idp 7024 0.374 0.333 0.364 0.571 0.054
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Table 3 Regression Results of CSR and Debt Default Possibility
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Table 5 Resource Effect: Material CSR and
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Table 6 Credit Environment and Signal Effect
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Corporate Social Responsibility and Debt Default from the

Perspective of Materiality

YUAN Xueying', LI Zhongfei’, XU Jinhua', SHANG Lixia'

1 School of Management, Guangdong University of Technology, Guangzhou 510520, China

2 School of Business, Southern University of Science and Technology, Shenzhen 518055, China

Abstract: Sustainable economic development has emerged as a key trend for the future growth of China. In this context, the
fulfillment of corporate social responsibility (CSR) has evolved as an inevitable decision for companies. While some scholars
have examined the implications of CSR on corporate financial risk and financing decisions, the integration of CSR often comes
with prolonged investment and extended return periods, leaving the companies faced with notable debt pressure. Despite this,
limited research has been conducted on the potential influence of CSR on the possibility of debt default.

Notably, due to the lack of clear and precise CSR guidelines, CSR practices in some companies currently incline towards
being superficial and lack material implementation. Hence, by choosing A-share listed companies from 2010 to 2019 as our re-
search samples, we collect manual industry-specific CSR data from the perspective of material CSR. We explore the impact of
material CSR on the possibility of debt default. Guided by signal theory and resource dependence theory, we evaluate corpor-
ate debt default possibility from both ex-ante prediction and ex-post testing perspectives. This study examines the impact of
both material and immaterial CSR fulfilments have on corporate reputation and resource allocation, and subsequently its im-
pact on the relationship with the debt default possibility. And the research also considers the heterogeneous characteristics of
the regional market environment and government intervention factors.

This study finds that the level of CSR fulfillment, especially immaterial CSR, can reduce the expected possibility of debt
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default through signal effects. This impact is more pronounced in areas with lower social credit level, partially affirming the
presence of greenwashing. However, material CSR obtains bank credit bias through the implicit guarantee of the government,
which disrupts the bank’s initial credit screening decision, impeding the banks’ ability to perform an efficient supervisory role,
thereby increasing the possibility of corporate debt default. This phenomenon is more pronounced in state-owned enterprises or
regions with strong government intervention.

Exploring CSR's impact on debt default from a materiality perspective helps eliminate the noise interference of speculat-
ive behavior, thus exposing the intrinsic motivation and risk transmission mechanism of CSR fulfillment. This study concen-
trates on the bank’s proactive credit screening preference for material CSR. It emphasizes the government’s implicit guarantee
on credit decisions and their ability to identify material CSR. It not only enriches the research on CSR's economic con-
sequences but also provides some benchmark values for government regulatory agencies on how to improve and optimize the
capital market.

Keywords: corporate social responsibility; material corporate social responsibility; debt default possibility; credit screening;

government intervention
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