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Abstract: This study examines the relationship between the corporate social responsibility
(CSR) scale from the employee perspective and manager-employee abnormal pay disparity
under mandatory or voluntary CSR reporting from 2015 to 2019 in Taiwan. The results
show a negative relation between CSR employee perspective performance and manager-
employee abnormal pay disparity among companies subject to mandatory CSR disclosure.
Furthermore, this study also considers the impact of auditor CSR assurance on the
relationship between CSR employee perspective performance and manager-employee
abnormal pay disparity. The findings indicate that auditor CSR assurance strengthens the
negative relation between CSR scale from the employee perspective and manager-

employee abnormal pay disparity.
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RIS 2R p FERRRRRE BIERGE S BYHE S
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PRSH Gend e 4 LR 1 0ER 2 P HH AR 9 i (Kunz, 2020) 0 & 2
PREATE EEAE T EERE |1 RT HRT D P A § R ML T
FEYHS LR Eﬁ*ﬁﬁlfﬁx’é i B (Ruppetal.,2006) i&m § 2430 % = ¢ ¥
ﬁqﬁ;i‘aé“ﬁlwvﬁ& A B2 P e R B (Byunand Oh, 2018) Campbellet
al, (2012)% 7 2 7 gii-g%:m%%,_,%KﬁﬁAjﬁ e
FOPMIEEAETEY FHA IS gtk f 1 (FEE CBRBRE 2 AR
LAY L AR *35 g izehE & 4§ 714 (Fengand Saini, 2015) » #
4

MRS NBENE R T ERFEAL R ER - Tk
AT ORLGERIKEEFAET TN F IO TR IETET L

BoR AR ¥ B (Vlachosetal.,2014) > % H F FFpv. SHEFHLP % «*{ =
7 £ & % (Browerand Mahajan,2013) > § 2 7 G €ARA 1 HEF L ¥ € 1§
T I K i‘fﬁ | BrEE T‘i’iéi’ B 1 enErp¥ 4§k (O’Brien and David, 2014 ) » J'ﬁﬁﬁué_
27 oLl 1 ﬁ@ TRELE FECF G R L RSTRE B AIETRE Y
HIT ARG T oA AR S A AR A JIE KA P ¢ h& R (Hartetal, 2015)°
B f¥EHET 'If%ﬁf»“f T R B g Foenig 2 (Pevzner et al., 2015) ¢
B NP HGE A DEP L F ﬂFmB WP g F g R i g ‘**z%\
7. (Deckop, Merriman, and Gupta, 2006 ) - Zhang et al., (2020)F] # 77 #Ff* % T &+
EERMLEFZ AP FEEAET E7F kR P E %wrﬂAp“g
e G 0 REp PEMOEPE R LR ERG B T UERERIfIE S
SREFEERBALIE o F A R GF L EE (Orlitzky, Swanson, and Quartermaine,
2006) > T A 4 FHp e ST I g oo
ﬁ’ﬁ P RREER A E R 12 B P B LR AR 4§
A S EE A e A IR G o Hayes and Schaefer (1999):}F1 VEMOK T 2 B
T ePipERG A R R D ?:%Wﬁ71*p@ﬁ*%¥

B g m%ﬁ”’i&?, PFRIE RPN g AER R
ﬁﬁwgﬁﬁ He o ikdp o T2 (Adams, 1965) 0 532 A 2 B 1 ehgp
BIA2T 2 FlEPArfREFV PRI TERZ ﬁf% -5 5
A AR ¥ =2 W i@ ggude (Folger and Cropanzano, 1998 ) » FW A BE
BT UEAFHRERARFEMORLARE RPEM AR R 17 ;% (Bloom and
Michel, 2002; Card, Mas, Moretti, and Saez, 2012 ) o 4p F 7> ik 3544 ’f%—% W ST A
&ﬁl%@?ﬁ@*%@iﬁ’§%$—ﬁﬂ§$@’ﬁﬁ{ﬁﬁﬁlﬁ—ﬁ%*
(Lazear and Rosen, 1981 ) - Faleye, Reis, and Venkateswaran (2013) % P? f fix £
1 FRBEY G A IR B P REETRFMFTEFRFLAE "mﬁ’ﬁﬁ’
Fla & Fo 2 R E PR 4 o F]2t > Rouen (2020)4 1 A fFE B e E A R 1
FUPE o R L ¥ FEY R R fe A - ReDTRA T A ek 0 B P o d Y RE &
(Blde 0 D P RE0 P F 34 3 355 ) MERDEFMLIE > R7AARLZ BHWHE
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o~

E,;':
Ig
RS
=
N
21
(
=

FRGEE FROREF A g1 AR 8 B ERE
FlZ BT N hEP AR Ry o TIEGEE > S92 X 2 F 1 FHV2 LT
FREREIAB RERN AP 75 o

e TR »iﬁ#g%ﬁéﬁ%%ﬁ?ﬁl#ﬁ?“%ﬁ?“‘ HR1IEED
,&Kiﬂﬁ&’ %M~ﬂ&ﬁﬁlm”wiw’m HiEwRASFPEARFE (7
fAR) 2 He 2 mE %2 (2 ¥ ) 3 384 (Rouen, 2020) » i 5 = 7 FHpVRe
%’?i_f\lﬁilﬂ m R aRdEE: PR EEAE T EHEL TR
FREFEFRLTBRT NG ARLGFT AR A 4T g
EBEONTa T o TRRMLEZOPHEHN L EAE T L S8R
*&%@ 4 :’—ii&? i e A 3 % b 75 (Adams,2004) ;5 @
Tl fEREFEHB P TP RBY|E RIBBH L ERE T TEE
HAARERTIRA AL FHEL :»'—7}:‘_§ # ® 2 7Kg (Chen et al., 2018) - Grewal,
Riedl, and Serafeim (2019)% .5k 414k € 6 @ > 2 2% 2 |3t ehf > BV i ¢ %
REFLiopEFREn N EERE L adps 2 %:-J(Jb»’;? A &4 f @ f33@ o Chenetal.
QOIS)Rdp o # I 4nBE EFARE T EERFEEFTAEP R > 7 0 heig hIRE Aok
0P WREFAETR S OHNAAE T ERFOMER 0 A R - HRRAR S P L FEA
€ 7 = » & % (Jackson, Bartosch, Avetisyan, Kinderman, and Knudsen, 2020 ) - %]
oL ERAIEE PR EFEAEFT EHREEHPAE T EIHFTEITL G TR
FoxFp i g ¥ 5 ¥ % »(Gondand Herrbach, 2006 ) 2 75 % #f = (Khaveh, Nikhasemi,
Yousefi, and Haque, 2012 ) % » & 7 i € ¢ Iﬁl‘ﬁ k?:f;c;?ﬁ e 3 2 4 (Cho,
Lee, and Pfeiffer, 2013 )  #7i%% ol ™ » AL 2 U g FALE T EY B E R AT
R1dpthstp 2 g Fomyfheh ¥ #3453 Rouen (2020)7 ;N4 45 538 4 &2 B 1 5%
flape? oI m Gt A4 FRREMLIES P AT FadhBiEET 0§ FA
gFEZ 1o Frr R LRI P RALR 1 HP2 LFE -

AFTHGE SFPERAIBECRETZARF > 3 G A & |1 i
f¥ £ #& (O’Brienand David, 2014 ) ; e 3 3/ L e ¥ 0 775 P ac A 2 34 7 5 >
@@m%#ﬁg%d%ﬁw‘mﬁ k{58 p ¢ ®% h4 I (Hartetal, 2015) <
WARE G ARSI FEAE F TG EE > kg Gatti, Vishwanath,
Seele, and Cottier (2019) 4 7+ & ¥4+ g ‘7';" TR EE G P REERERE > 27 €3 RE o
FEHE 2 FHT BT g—% BR X Lﬁ.{mhfr"ﬂiﬁ ~ ( Christensen,
Hail, and Leuz 2021 ); e p FE{E & ¥ g?’p‘ TG AT A0 Flak D Rl ﬁk"*‘] i AR
Rav L BRLINFR - gt 9&% Mg FEAE T 'I#%;%Z*%m R N el
ZFEMNRED T PEAR ROPHE AP L IRE ALE B SE ST 2a g
FATA A kIR an gk > T E G WP AT B R4 N PR L 7 (Xue,
Chang, and Xu, 2023 ) ; s #|E4h@Eiriig v § F2 P cddhga ER TR A
AL ¥ FIR 2 F 4 ARG > 7 - L S EF { Feh % (Gatti et al. 2019;
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TR P AR R I
FEFBROVET YL AP L maxﬁéﬁﬁﬁ*%ﬁ‘lﬁiﬁliafﬁ’
AT b g LA g
LHEH A P o AT B
B2 fBGR- deT

Christensen et al., 2021 ) o ]t » & fE4h G if i+ F RY g (6 o D3 § £ A4
KFRpFEALEY o AFY D 7t

GEREFEHL : REPET G R - B REAIT B
TR R AT R gtk AR RET > HIFHAAFTEL DT E o &
FIAEEFRPFRAIEE ) I R mE AR AP EERE T ETR
2T R RO R A R TR EOT A M R TR FAE e 2
# = 3 4 5 F (Steinmeier and Stich, 2019 ) 2 3 4r & ¥ #2(Kuo etal., 2021 )~ Gallego-

Alvarez and Pucheta-Martinez (2022) % 7 2 @ chf ik ¢ # TG & g £ 4>k 1w
Bk @ fFALEF E RS R ETI R IET > U fERF R
2 B % o ¥ b > Kuo,Lee,and Lee (2022)% ™~ 7 22 S A7 % 0 4y
g pafFLamicy HER M R I RACAR A 82T
H*

EEEE S T RN R T E S BN L L R el SRR
é#gjﬁ%g’ﬁﬂiﬁ CE e EAR LR T E R RSP
R F s o Mmoo F’&mfﬁ,. % o Aguilera et al. (2007)% #5331 &£ %
5’“%%??_?%’??511%;113‘_&@_, SRFRE ¥ ;Lﬁ;rﬁ 1R e A F
AL SRS A R S '&ﬁfi P BBy L ehf 1 FpE
BFESTHFE IR Z SN2 'ﬂéﬁlﬂ, R An i 2 AR R > T 4
ﬂﬁ17@&#~25ﬂﬂw4’ EEE S D ELERE S EY 3 LR

FPiE > i&2m B @ @20 % (Hannan, 2005)  F]pt » FengandSaini(ZOlS)éﬁF?Z
wﬁmﬁ¢%ﬁ§gu 7 B ﬁ¢§1£$mﬁwiﬁ% ¢REAIR LTS
T E S FRAR 1 ERLR 0 B F G BT ??.ﬁﬁtxmyﬁug (Ali etal.,
2010; Igalens and Roussel, 1999) > ® #{+4c f 1 4 & 5 2 %= ¢ # i & (Edmans,2012) -
g NP EAE T ERE TR KT H%ﬁ&@%&ﬂ%%?’$¥*
FRFFTM Aot > TFPAEFITERE 1 PRl o

NP RAPARTEE G A TR R EEAE T B
%%zﬁg,@éwwfzg%wwﬁ%ﬁw’ﬁ%ﬁ’gﬂﬁﬁﬁﬁﬁﬁﬁﬁfﬁ
B
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F& 13 PR4% (De Beelde and Tuybens, 2015; Moroney et al., 2012) > @ &= & ¥4+ € § =
4 % & (Sunetal,2017) - Duand Wu(2019) % 7 & ¥4+ € § 25 d "f%'zﬁfé.
VAT R T g E AR EEAE F IR F 7 5 9 2 5 - Clarkson, Li
Richardson, and Tsang (2019)R]:&— # 4p N> FAL ¢ 125 & RoKgaa & g
BEGEAEFERL T OO TREFRE T > 2 TG X £ FF 97
T mi**%FFWFr*’@Q“iﬁﬂ””%ﬂﬁﬁﬁ@ﬁﬂzﬁwX?& ;’ﬁ
FMHEFEFRLILELEEA T ARG RERALFRCIWLLTL IV
FF A 2PEFH @3 (Hoang and Trotman, 2021 ) - Ballou, Chen, Gremer and
Heitger (2018)+ # 7 & £ib ¢ # G2 F hmaE 3 £ 0 F A7 8 £ 8 Lgd ¢3+
PR3k AR G IRIAPE > { v AR S BRI L P s iEa i (T e ,v'/,ig;zf\ 2 R
HE-H o k@ > Dhaliwal et al. (2012)£ Dhaliwal et al. (2014)s7#7 7 Bl % P & ¥4+ € F
EFRL O AR AFL T OV ERT D - T M I o

W2 EFFEFRT EREFIEITA G M EEAE T I A
%,uﬁ@$W$ﬁAﬁx ¥ieFiEaiEd  TVEEEZ L AAFALE
FEHE TN HEmE (Brown-Liburd and Zamora, 2015; Eccles, Ioannou, and
Serafeim, 2014) o Al-Shaer and Zaman (2019)% 7= % 2 & 8 # Srx 3 e X {44 2
LRI G B e S SR LR S s A \’ff*#*wfﬁl’s?mﬁl* o fXm o iﬁﬂi"
i g“ﬁmﬁé‘b MEEER S AN S FEAME T EHRE L PG ERY > §
EARRREZEEE S AT Jl:::,sﬁﬂ B F mﬁ?l k' ¢ L5 % (Moroney et
al., 2012; De Beelde and Tuybens, 2015 ) » /&7 # L (/i 1 (%> 2 X F] ¢ ’LEWE%“;,‘-.:LE
AR TR RAg R A - X B g’*wiﬁ T RRLAETEH ST 0 H#
%rﬁﬁﬁsﬁﬁ&smrﬁﬁﬁ EEEYT TN ELE RN
REEG T e  mimi ¥ g FaEHRL T IFHP T g3
FEG R > R RB EEAE T EHRL T OEFT  UHLFL T OTREP RET
i“’”ﬁ?\j%4ﬁ&7?ﬁ%%m%3°1ﬁﬂW%W%#fﬁﬁéﬁﬁﬂ_
CEREFTEFLIRMGALEEAZ A1 HEMEFZM G P ARPFX 520 F
Magiit fERE T EhBIEERE KA IRAT EEREFTER 1S 5
ﬁ*ﬂ%ﬁﬁ% TR A SR L FpIR S TR g PR EA g

FEARHHETABBAT LR A EF L EEAE RSP LEL

s W ER g FEFRL T AT EHA TG S By P X L
o B GRE G ot iTr > AP NERS 4o

\*

pul

B2 i dl (R0 ) £ g FELMBIERT g g FRG DL FAG
FlEFLL o Rt XA EFEL e ooz R g
#-;.?rﬁmu;z:Ly ﬁ B % o
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-~ FEIiHk*

;_z;gu/i,%t’ﬁilﬁéf ;iﬂ;’i’]ﬁij\’%’:ﬂ&_i%’ﬁﬁ 32014 & KiTE
TrA () < <—%ﬂ*@$ ¥AEFEFL T REME L WA P ER
T2t () 2P 2 %4k fnlaY FLEEREFT EHRL T mAP LR
EF152.2015 3 2019 & ST WR o ApM TR kR Bop S AT TR

=]

& ( Taiwan Economics Journal, TEJ) » & JEB~ 10,453 4 2> P & g g & (% 1 Panel
A) BRERFARAERFME2Z SR BREES 2P (307 £ R E )~ ghju/gf;\);}t
FEFAETEFELE 2P (B013 LRFE) 2 it R A& (730 LR
i B¥ 1 1,403 Q‘E‘ﬁim EEFA o d AR T FARE R A2 E)ff"lv*
GEAAEFTTHBFEE > FEAL [Panel BY MBRIN AFFHF > nHlhGEFEL
SR ﬂdTMgﬁAm’B@%%ﬁ**mé?t*&9¢ﬁ%goalhmm
PAFRAAFHURERTAT I L EFF L EREFERL L bk - &

2

f

43.55% BV R EARTIIELP RER S I M AARLAF A HEF R
%5 ik 1639% -
e

AFE 2 % do] T2 (ordinary least squares, OLS) it fFH-a] -+ &

AR FLS > BT AR I”' EEFIV"#%;% e FaEFLier®Rs 0 A
/v“v'l# TEEMEFTER TG Froct? FHRBERTHEE AR EEF

AP *ﬂmﬁﬂ’??’ﬁiag%ﬁﬁﬂﬁ&%ﬁ(amm‘&%,%
BRI AZ RO nR Y ERPOF Z(UPR) R g ol 2 (fi<0)> FiE = {34 T o
AT RBER T TR E 2 AR A ERS BT ARELEEAT N
FREHB G REP T BEREEP Y TR (A R T
A& FHL - )
UPR,, = B, + BCSRE,, + B,MAN _OWN;  + B,BIG _OWN; + S,INST _OWN;

+4,IND, + B,B_SIZE,, + 8,B_MEETING,  + 4,DUALITY,, + 4,CG;,

I

+B,,PEER,, + > INDUSTRY _indicators + > YEAR _indicators + &, )
He
UPR = RB¥ &P 3L ioP stefdHp i (SPR) -7 2@ e i
i (EPR)
CSRE = gf#¥d¢FaElifiasgr iadstefdfiedaliiia

> diche B -
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21 i85
Panel A & A~ & :% %
HEP > ¥k
SR PS4 A (2015 & 3 2019 &) 10,453
o
(MAEFHZ 2 Fa2ESIE2 270 (307)
QELFEMEFEFLT LT (8,013)
€ IE S SIRLES ] (730)
E e 1,403

Panel B % 1 p kg & &

s BV BRSPS GRS 2 RR 2w
o PR A o7 g At * #c $cp Avt

2015 91 11.76% 100 15.90% 191 13.61%

2016 168 21.71% 111 17.65% 279 19.89%

2017 179 23.13% 133 21.14% 312 22.24%

2018 192 24.81% 152 24.17% 344 24.52%

2019 144 18.60% 133 21.14% 277 19.74%

B3 774 100.00% 629 100.00% 1,403 100.00%

Panel CA ¥ & #

8 VR VIR A LT e b T U N - AR R 2
apem Ay U0 N A Eﬁgw W;f ﬁ{_ﬁ;LL
M1100 -kiE 1 ¥ 17 2.20% 7 1.11% 24 1.71%
M1200 & &1 % 89 11.50% 0 0.00% 89 6.34%
M1300 # %1 ¥ 42 5.43% 12 1.91% 54 3.85%
M1400 s &ika 27 3.49% 5 0.79% 32 2.28%
M1500 & 4% %+ 13 1.68% 24 3.82% 37 2.64%
M1600 % F % 5 7 0.90% 1 0.16% 8 0.57%
M1700 +& ~ 4 156 20.16% 74 11.76% 230 16.39%

B2 R
M1900 1 ¥ 7 0.90% 0 0.00% 7 0.50%
M2000 4481 ¥ 26 3.36% 15 2.38% 41 2.92%
M2100 #% 1 % 15 1.94% 1 0.16% 16 1.14%
M2200 T# 1 ¥ 19 2.45% 17 2.70% 36 2.57%
M2300 FamZT+ 241 31.14% 370 58.82% 611 43.55%
1%
M2500 z 41§ 2 38 4.91% 12 1.91% 50 3.56%
M2600  #iE ¥ 9 1.16% 3 0.48% 12 0.86%
M2700 ELEF ¥ 19 2.45% 8 1.27% 27 1.92%
M2900 ¥ % B & 17 2.20% 9 1.43% 26 1.85%
M3200 = it£] ,'Ei 0 0.00% 8 1.27% 8 0.57%
MO700 T f ¥ 6 0.78% 1 0.16% 7 0.50%
M9900 Hw 26 3.36% 62 9.86% 88 6.27%

kX 774 100.00% 629 100.00% 1,403 100.00%




16 % & &3

TS AR S FE LR EEFES TR L LIRS i RN
P F A2 T AT I EFAETERA G $ok R wn L A#H o -
HE: pEREFTER TG Foxdk D e (CSRUP) m%¥k S i2d%tag
F e FER IR Hd NS - Yo HES L A2 0 R EREFER
1A G e (CSR DOWN) mi%f 5 i >0 % tE# g ¥R EF R 1H
BT - B EL L F2R A0 ALY P L pEMEFTER I
B Frc e (CSR.UP) pFr #-grig@ 2 R 4 FHpos 54 (UPR) &
i % (Ji<0)> e T 22 (CSR_DOWN) P> Rl € 2538 4 2 F 1 ¢h} ¥ Fp

& f;,.

wF L (UPR) B2 e M ik (>0) FEHHa4eT ¢

PR, =/, +BCSR_UP, + B,CSR_DOWN,, + #,MAN _OWN,, + 3,BIG _OWN,,
+B,INST _OWN,, + 5 IND;, + 8,B_SIZE,, + ,B_ MEETING,
+B,DUALITY, + 8,CG,, + B,PEER,, + > INDUSTRY _indicators

+>_YEAR _indicators + ; ()
He ,
CSR_UP = mE¥E IS NtE ﬁ?qﬁ%iﬁ%l{ﬁl‘f#ﬁz CREELN
T—ﬁﬂ’_ﬂlﬁ;l’};iéoo
CSRD__DOWN = gE#E%¥ i27 5te ﬁ;‘q‘:ﬁ.g%n_{ﬁlﬁﬁq & »T i
wmofoBHELL F2 50
F-2 G o d ARG FERL AT ARERE T AT AL
Flehg g kgL |15E]L4L?E’7}ig—g‘-f£_ir%%’i’a'E’J;—E_g—‘:z‘-l—ﬁﬂ:_tﬁlpﬁiﬂjbf Mg
%-‘_,}f_}_, E-tj‘/p?g%"&,‘ %5;\?4@%#3,‘%%‘_&;};%%{@ __f_g—vu.wﬁlp
(CPAASSUR) A % = G ¥ Hkcs | 2P ¥ t & S EA ¢ F @243 5 g 7 frmn
H#e1l F2500 He » A7 %ﬁﬁﬁ#ﬁiﬁ%f{ﬁlf?\i%*{ﬁﬁ#ﬁig—g—g

fing
.\):_4 N

WAL e 2 Lk (CSREXCPA_ASSUR) » A4 i B ag ]2 p FE 1L
g—;;ig#gji%,,ﬁ,i-r ’ g»Lgmr;PK@g Qr‘*?'é?}ié’,‘??fii :_I_f#_\i o & IR L RS
FRIRAFPVSIALAOBG AFTHEDP DL L EAME —fp% = R J_*}#_\i - d
(CSRE) f 22 £ ¥4 g @R+ 3 2d g3 fmmmiz (CPAASSUR) P » 4§ 3 3
HIWAZ R ahl F F L (UPR) f v M (f5<0) > 322 al4e™
UPR,, = B, + B,CSRE;, + B,CSR _ ASSUR, , + ,CSRE x CPA _ ASSUR,

+B,MAN _OWN,  + ZBIG _OWN; + B INST _OWN;,

+/5,IND, , + 5B _SIZE;  + 5,B_MEETING;

+p,,DUALITY,  + §,,CG,  + B,PEER,  + Z INDUSTRY _indicators

+Y_YEAR _indicators + ¢, 3)



FregFEi il BRI A el 1 B HpF 417

Fr

He
CPA_ASSUR = A#%fic o @ it fEpeFaptdggrmmn 4

Bk AR R - -}5;‘%:& EFEAEFTER o FonhH v fEAE T
4 E 5 € 2 LT (CSR_UPXCPA ASSUR)> 112 43¢ FEf 1o 4
TR R e FERE L SR 2 Lk (CSR_DOWNXCPA_ASSUR )>
R EFAEF ﬁﬂ*ﬁi ”wrrﬁ* PFAHEFTER I Gt agn
A2 BRI B EPOF AR G T > TaE 2 AT
UPR,, =, + BCSR_UP, + 3,CSR_DOWN,, + Z,CPA_ASSUR,,
+B,CSR_UP,, x CPA_ASSUR + B,CSR _ DOWN; , x CPA_ ASSUR
+B;MAN _OWN,, + 3,BIG _OWN, + 3 INST _OWN,,
+B,IND,, + ,,B _SIZE,, + 3,,B _MEETING,, + 3,DUALITY,,
+p3;CG;, + B,PEER,, + > INDUSTRY _indicators
+Y_YEAR _indicators + ¢, , 4)

(- )VE%#k: ¥ Fpvx 4 (UPR) 2
AF 7 A & 4% Rouen (2020)2. FF 7 HoA] o A B 52t T fE R 0I0 A T pam
(EXPLAIN MAN) (#5%5) &7 jaf# B 1 T 3o (EXPLAIN EMP) (3] 7) -

PE- HEEAMBEI2ZALH > AR VEREEA 2 RQEHFPEIVEREL
T IDFAY > 4p B TR 40T

S R
MAN _COMP, = 3, + BROA , + B,ROA_VAR,, + B,RET,  + B,RET _VAR,,
+B,MAN _YEAR,, + B,LOSS,, + 3,SIZE,, + ABTM, , + ALEV,,

+>_INDUSTRY _indicators + > YEAR _indicators + ¢, (5)
EXPLAIN _MAN,, = MAN _COMP, —&,, (©)
He
MAN COMP = {27 % t# % FAGI0 A T s g
EXPLAIN MAN = (2@ % (&7 2§83 F4 500 4 T30 o
BGTE A FERHCT e % ’iﬂfféﬁﬂ‘%éﬁﬁﬁﬁ FR
# o, v J'j%'f _L_g:g _g_TS @ I8 A M;ﬁ.ﬁm,r{ﬂ&-ﬁ i8¢ FIﬁ ﬁ —? (ROA) P‘)‘#D

Tl RS E R FURT AL LRGRFARFTAFMI LS ""ﬁit
( Rouen, 2020) B § 2P FTAFPMF k&R B P € HIGIT A i
% (Core, Holthausen, and Larcker, 1999 ) » g &2 5 1 FA4F V5 i 2 7 & 1‘“"—?;}_1}1‘
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fi_ FTAFPF R E I (ROAVAR) o § 2 7 LSS d pF o ST A FPVV it §
LA RAE - Hpr SR ERGLE E P S E R HEGE (RET) 523
SR RARFIE B B 0 € R A g SRR (Coreetal., 1999) 0
AET UL R B S T & R L R 2 L1k (RET_VAR) o ¥ ¢
FREET A E TR P L H L ] BB PFP > &L I A TSR et
g B RAEIRA ;__Bl‘«ﬁ B (MAN_YEAR) o d *+ 2 @ 3872 i § 12 7530 4 B
Mo AP 2P EF G A5 (LOSS) 2 m#¥# F o9 FERF EHFR T
510 2% 50(Rouen,2020) « 2 FALHRIT (£ 5 HALGIL A & 4 i 4 bz 2 P4
M2 2 g (Coreetal,, 1999) & AT M g ¥ % F R RT APHIEFE 7 2K
(SIZE) - 2> P tkm 7 @ (BTM)E ¥ &2 £ ¥ 552 4 Fp¥5 M (Abowd, Kramarz,
andMargolis, 1999 ) A& 3z M g ¥ 5 £ R E kG § f_ﬁ_“,f v R BT HER o Y
AP T AR P REGhf g %’ﬁq’-i"—' AFENA 2 B F o AT R
ERRJLF f”aj?—fif’iﬁ’?“—? (LEV) &3 » 175 o3 ¥ -
2. R Fpcal
EMP_PAY,, = A, + S,CHEMP, + 8,RD_EMP,, + 3,SUPERVISOR,,

+B,LOCATE, , + B,SIZE,, + B,FIRM _AGE, , + ,RD,

+B,RNOA,, + B,RNOA_VAR, + B,RET, + B,RET _VAR,

+B,LABOR, , + B,CAPITAL,, + S, LEV,  + 3,BTM,,

+,GROWTH;  + > INDUSTRY _indicators

l&‘“

+Y YEAR _indicators + ¢, 7)
EXPLAIN _EMP, =EMP_PAY,, &, (8)
#e
EMP_PAY = 2P ;”1 ESBF AT

Il
~
N

\
b
-

EXPLAIN EMP ETREE 1T g

G L EPRC R Y 0 8 E R TIHE 1 A feeng ot 6 (CHEMP)
TR A EAIBEA G A B F PN A ERLENE IR TA TS
2 3 gy Bt PP Ak §#FH 2L (Merzand Yashiv, 2007 ) - £ f#§ Fras-k
Bt A R ¥ EHFESTELE T » v 0 EE L F 5 (Siegel and Hambrick,
2005) r{ﬂ\pi frETERELIELSP ,;,s‘?r?ﬁm %] (RD_EMP) * 11z 3-8
A4 2 B Rk o Lazear and Rosen (1981)4p #13 iz £ E B = eht P FE 6 F
W gmuﬂﬂ MAE RGBSR G A B TR LRET > TR
EEERarf 1 2 Fpve ) (SUPERVISOR) o £ o 3 § MRt 4 405 chee &
HETLR e A g RERE > 2P T RE G ﬁi MR BT KE )4

it



CEMEFTER I G gl i eI By FP S L 19

( Francis, Hasan, John, and Waisman, 2016 ) » #c *#2 3 % @2 7 %38 = % (LOCATE)
ZRERBRSE FOFRNENARABEED o HELL FR L0 d 3FTA 20
NPT g FRLADFT AR AR L EFR X A AR 20 P F KBRS
B ® Flarsl B 2R oA AkE 4 G F FF (Shin, Kang, Hyun, and Kim,
2015) > ARy R 2P Y 23 (FIRM_AGE) TPl 778 -7 % &
Alendg ¥l ?‘,?ﬁu;i;n AAFA FEETRAMRI FPARIAS > AP
FrREFY L FER v mEL fEAE R J(RD)%%w

{fg_-;i%@fg?g_qt; FFIF L R & Pl 4 ahdg i (Abowdetal., 1999)
AL EEF AR A R R L RATAG R R R ALY E
FTAREF 2 T AFCDEFETAREF (RNOA) o Bt ¥
Holmstrom (1979) # Agrawal and Matsa (2013) % 7 # % chfE 4 i 4 %6 ¢ FRRF 0
FERG > 2 PBR I APy RIEL T EE N@F’g’i(n—f m%l‘%—%i
K Ey pfa’v{(n—, gug 12 (RNOA VAR) - ¥ # é (LABOR) a1+
ARIRB A LT FFAAFFOOTULNER L DRIPIERR g%%i
dﬁa@%ﬁ“i&ﬁ%ﬁ . SR R L#ﬂi”ﬁ€ﬁf R 1 % #3452 (Rouen,
mm) *i?% %96#mzﬁt$@§ HELEMERM: e 7
/iﬁj_ rzixﬁﬂ Bl E A

gm%%&fuaﬁgiﬁ»Aﬂﬁﬁ}%a(uwnmj Ly
E S MRS FAER)E AR g iReT R s P Fp iy o A
HAo~ D PRH(SIZE) ~ 2P L E4p@ % (RET) ~ Wk L3R F0 5k do 4
ET VA R) g ‘F W (LEV) ~ 2 @ tka B &t (BTM) 2 F 4c = £ 5 (GROWTH )
SHPEELT B 1P Rl
&w’ﬁﬁiﬁjﬁw%ﬁﬂ%fﬂm?ﬂﬁﬁﬂ<iﬁﬁm(D@MMQMN)
2V R R 1T 05 (EXPLAIN_EMP) i 17 4p% 15 » & @7 j# @ #5p Lie (EPR)
(FEA110)0 £ B E 3R 405070 4 T 105780 (MAN COMP) #2 | 1 = o579 (EMP_PAY)
PR3 B 2§ H Fp L5 (SPR) B4 7 AR A5E (EPR) 15 > A2 +F 100k
Pz gm AqeR 1 R ¥ P F £ (UPR) (83111) -

A&t
‘3
o
-H%:
?
i
)
>~
oL
|
3
s
a2
JE*
<ok
Jﬁ
RS
%
lu.

’

g
\-HE ,45
?’5 . §

R L
e*i' |mh P 3ch

rr\ ~
ZY)

y%
1

SPR, = MAN _COMP, / EMP _PAY,, 9)
EPR , = EXPLAIN _MAN, / EXPLAIN _EMP, (10)
UPR,, = SPR,, —EPR,, (11)
2e

SPR = PRASTE A T yagp/ B 1 T g o

BEFPLIE [ 205 1 £ 3
EPR FREEMAE I TR L E

ﬁ q I j’_j,;‘;{_ﬁul o
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(Z)p %% £ ¥R EF R 1S H2x (CSRE)

I EAEF EL g RinFZ B A W AALE S F R RBR R 2P
AR R REF ARG 2 2R AIEL B e I S E T 2
TR AR Ndp R o AP KGR TR FAp RO P g S H - ol > |
REENITS EFEREFTER IS 25% (CSRE) sef Pk ¢ T2 f 1 0
Forb B EL 64 0 RMELZ 04 c ApRAHHETELT !

.‘\, i

Eilimfed o AAEYEEER 1B tl FOPEERE 1
”Thkﬁiﬂcﬁalﬁ’*”m oao
EF AR s DPFERNFEF S AB AL 1A FEFALO0A
‘Qéiiﬁiﬁmtﬁgjmkﬁﬂﬁﬂwﬁ ENPRF %
Bl R AE? BlE 1A A3AIZ 04 o
¥ H R c NEZEREFAEFTEFLIIATHEART IS HFE -
FOPGERTHBES LA RFRIL0A -
RiBmEGE « UZEREEHBAIBEGIRTFLIFRE o7 A82
%ﬁggg;1a;¢%im 04 o
CFBBRAREG TN EmMAP FH A EAF AR
BTEEEZLIAFHFEARNZOA -
b R AT R RN TR Y o4 ¥ 8 5 19 Wright and Kroll(2002)#ﬂ
h ;TEJJ#?H;LL Pl ERE AR > S AT Y R N G TE R B TIT 2 R
gﬁcf vl At R B R R S A F o (MAN_OWN) - Cyert, Kang, and Kumar

Qma%ﬁws«»a%ﬁﬁ<Bmcmm)@£m«"ﬂ@ﬁ‘%WQﬁﬁ’*F
LR K A7 5062 o 2R 4 AL L # vw&fumﬁ*+u&¢£ Pound (1988)
PR T ALV R BT R L6 D H B R T M R
EFA R BPT L EFPLL A R T ‘ﬁ””ﬁ?”“ﬁ e
B R T L 45t (INST.OWN) - &% % ¢ ##4> & - Coreetal. (1999)4; ¢
FM: FEGRLY FE B A P MIT % GuRfYRE > @ Croci, Gonenc, and
Ozkan (2012)R1 # ' i chib = EF A 0 § i@ UL A SFRpI R "G 4o 0 E kBT f H
BrEF A EF R g BRI EF A (IND) - # =2 Coreetal.
(1999) % 71 F 3 § R4~ | § A LAk e onfh > 8 LI A FER 0
By EE R S HEGTE T T ¢ L (B_SIZE) - Shinetal. (2015)in 5 % §
BEMIMFeng ¥ €5 G 9 nm@ o Pl Frpd LR 4 > (AT Y

FrEEERH § X HEPHH (B_MEETING) it 5 24 %o 4 BG4 ppil 2 F
EREEHS PR EA R ea BELEAFM ZAF T TR EFHEE
CHEETE L BREH (DUALITY) » § 8 Hgmm p i agn o P g3 £ pr - o
% 51 %R 50 - Claessens, Djankov, and Lang (2000)3 3% % (> 3241 &1 2 404 fiefi
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SRR RARFPE § EREFFCE MO BT L PP EEHFPLME > AL N
Wi A E Ao fiE A B RN RS PAL FeE AR (CG)-
@,\ﬂaag D ATLS B MY aﬁpi*ﬁ oo~ A FE
B TioEpimitiicr® b A £ B 1 T3a8p (PEER) 2 B

B850

= >~ R E

%2 L AT 2 st it ’%ﬁd Pyt 1403 L% EEFTAT 0 £
YR R OF Epv X 4 (UPR) Todch 0.12210 ¢ m#c 5 -0.25150 £ 57 T a2 o
CEFLEBABRE IR PR Y EPAE fEAEFER 1 o %*9: (CSRE) #h
T3anfei 298790 ¢ % 3.00000 A FEaG A A LB A s e TR
o m ’*p—ﬁi PR G gt E Sk o B ’—‘Liﬂm?‘, CRBREY
H3F 4191% =@ g £ 2 g FulE3 B l’]‘%m Goregwm - i E (CSRUP)» @ 3
29.79% 2 P g EA g F E R 1 e FoxplRE - B LA (CSR  DOWN) » stk &
PG 2830% kAT S E R R I Ford R VO RABRBEY 95
16.68% = @ chf ¥4k ¢ F X4 2 23 2d PR ARED o

tﬁ;"ﬁﬂ%ﬁn* B0 2T OFRE R AR (MAN OWN) * 3585
0.9426% (¥ =# % 0.2400%) M‘K« SR 4550k (BIG OWN) X sadch] % 21.9444%
(7 #ci 20.0400%) > * 1T A #5050 (INST OWN) < 328 i 12.2672% (¢ =
#c i 10.4700%) £ F W2 EF A St (IND) *39% 5 03142(7 =i 0.3333)
%<\ﬂﬁzgeqﬂ3¢ SR EE ﬁiﬁ%#(BﬂE)lb&a
21158 (% i=#c s 2.1972)> * % ¢ B ¢ = #&(B_MEETING ) = +2# 5 1.9381 = (¥
&&éL%ﬂ)wﬁﬁ?qgigiﬁﬁ—ﬁﬁwgfﬁﬁﬁ7i(&ﬁj'iﬁa
T 2922% G £ ¢ F FFEER AL EEF L (DUALITY) eiFa) o ¥ ¢h > B iy
FlHE S s gz hapdr R (CG) T 3o#ch 8.4063 (¢ #ics 2.1000) i v 1 g
Tl A %R 1T (PEER) « 5 h 6.8540 (P =#ics 6.8542)

-~ ERTapMLH

[t

% 3 Panel A 7z » wjfj.k:sﬁlja PRt EFAEF ERL T2 0P8R EFRA Y &
1,403 £ E? » & 5 T4 LB BRSBTS L £i g—% 2 F (wdle)
260 LEAEHp LRI ERAEE FERLT (PARE) 27 7V I RBHE

R F Fpor 5 L (UPR) T354csi 0.1441 > B2 p ff e cnB ﬁ'ﬁﬁwu::gj_;’kyggt
0.0950 % % > e A KRG AP P2 MFLB L EERE T ER IS Foe2 5o
5 4] A fic s 2.9100 v4 143 pBR 465 3.0827 Fﬁﬁl""*ﬂ%ﬁ«giﬂ , z\,mgmg,%
EFEAAEF EHFL T DT ’ﬁtﬁf_iﬁig‘%riﬁlf?\i PTAP AT A P S %
DAY RudlehE EAE T ER IS St A Tiadk (0.3902) 4 #p B
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2 (0.4547) 500 AN pREERTIEFAE T ERE LI 2T RET A 10 4
2 A oo A mﬁl PP d gPFRERL I bl HFEF TSP

(0.2481>0.0668 ) -
% 2 appEsidtE (R A48H=1,403)
Tiofg #£B¥Z A iE 25% Pirlk 5% BB

UPR 0.1221 3.5603 -6.7312 -1.9682 -0.2515 1.5219 15.8254
CSRE 29879 13042 0.0000 2.0000 3.0000 4.0000 6.0000
CSR_UP 0.4191 0.4936 0.0000 0.0000 0.0000 1.0000 1.0000

CSR_DOWN 0.2979 0.4575 0.0000 0.0000 0.0000 1.0000 1.0000
CPA_ASSUR 0.1668 0.3729 0.0000 0.0000 0.0000 0.0000 1.0000
MAN_OWN(%) 0.9426 1.8200 0.0000 0.0400 0.2400 0.8500 10.4000
BIG_OWN(%) 219444 11.4704 3.7500 13.6700 20.0400 28.4400 62.7700
INST_OWN(%) 12.2672 9.5752 0.0000 4.7000 10.4700 17.9700 41.9200

IND 0.3142 0.1070 0.0000 0.2727 0.3333 0.4000 0.5714
B_SIZE 2.1158 0.2654 1.6094 19459 21972 21972 2.7081
B_MEETING 19381 0.2868 1.3863 1.7918 1.9459 2.0794 2.7081
DUALITY 0.2922 0.4550 0.0000 0.0000 0.0000 1.0000 1.0000
CG 8.4063 12.7658 0.0000 0.3600 2.1000 9.9200 52.4700
PEER 6.8540 0.1601 6.3147 6.7817 6.8542 6.9354 7.2028

RETEGFFR AE L

# 3Panel B i HE ¥AEF EHFL T LTS PFmii kA BFLR A7
_T-

Hoe &5 234 SRBRE LG E L] EL];& L169 L2 X g g frmic » &
PRTEFEAE T ERET LG PR #**frﬁ”"“f? Z (UPR)* =245 0.1728
BREEFFARG R AL lbﬁzonw THFLR O ETUFREEFFRE D

”i#gpFﬁlﬁmfklbﬁ12&%@5ﬁ¢%§§“ﬁf%&ﬁ1%&3
%5 3.0197 - £ » 277 k- B4 3 Panel C & Panel D % 4 % 412 f Ff s
CEREFTEFRLI L GEFFRELTL ﬁ”mﬁﬁiﬂﬁﬁIMMC@Tpm
PR EFAG Faf2gaar ARFFP S L (UPR) S E A6 F = f
J_‘f?_\i Frb G eV EAMEE IR A3 2 ¥ LR %% > PanelD ¥
RIFP S RA LA U R FERL T TSP FR ARG L £ R ¥ Fpt
F 4 (UPR) ¥ =#5-09739 ¢ EEF Mt A g g3 it 2 ¥ =8 5-0.0778 ¢
¥ebo k4 G AR L %Hc2 i Pearson R il & P BT p R Ap M
AR Ap b Gl ] Y 0.5 B AT 2 L RiAp T b ’mﬂq%?#ﬁfaﬂ*ﬁ
ERPFL o B T UFREFEMHEF IR _1’]3%_\)1 G- H 5 & (CSR_UP)
%Q%ﬁgﬁﬁﬁlﬁ&ﬁmﬂw—ﬁai(amDmWUH%M%%?Qﬁ%’
o S Bl R EFARE T ER IS R DR L R B T Ak
B e d k2 8 FER Rl &1 R PRET L -
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23 ERELH
&

Panel Af £ 8 5 4|5+ & 40 ¢ F TR 2 2 4908 51 % £ & 447 (N=1,403)

4 PR e Difference
T 3E v i
Tioge ¢ el BEL Tiog ¢ood gz ok ¢ R
tHe = Zik T
UPR 0.1441 -0.3660 3.7550 0.0950 -0.1714 3.3077 0.0491 -0.1946
CSRE 2.9109 3.0000 1.2464 3.0827 3.0000 1.3671 -0.1718™ 0.0000™"

CSR_UP 0.3902 0.0000 0.4881 0.4547 0.0000 0.4983 -0.0645™ 0.0000™
CSR_DOWN 0.3101 0.0000 0.4628 0.2830 0.0000 0.4508 0.0271  0.0000
CPA_ASSUR 0.2481 0.0000 0.4322 0.0668 0.0000 0.2498 0.1813™ 0.0000™

n 774 629
Panel B ¥4 ¢ =4 2 2 A3 5 €3 i 2 4pM 713 2 8 ~ 47 (N=1,403)
BETFREL AL ETEFRER Difference
Tioge v e BEL Tl ¢ ek L o BE
the T Zte T
UPR 0.1728 -0.7113 4.1583 0.1119 -0.1907 3.4300 0.0609 -0.5206
CSRE 2.8291 3.0000 1.2485 3.0197 3.0000 1.3133 -0.1906™ 0.0000

CSR_UP 0.4103 0.0000 0.4929 0.4209 0.0000 0.4939 -0.0106  0.0000
CSR_DOWN 0.3077 0.0000 0.4625 0.2960 0.0000 0.4567 0.0117  0.0000

n 234 1,169
Panel Cos 4% B2 & ¥4+ ¢ § ER 4 T AT S €3 Frmi 2 F1 5 £ 8 247 (N=774)
HETEF 4‘:@{ AKETEFRER Difference
Tl ¢l L T ol ¢ pde gy ok Uk
the T 2 T
UPR 0.3952 -0.6965 4.3227 0.0613 -0.2871 3.5481 0.3339 -0.4094
CSRE 2.8333 3.0000 1.1992 2.9364 3.0000 1.2615 -0.1031 0.0000

CSR_UP 0.3958 0.0000 0.4903 0.3883 0.0000 0.4878 0.0075  0.0000
CSR_DOWN 0.3125 0.0000 0.4647 0.3093 0.0000 0.4626 0.0032  0.0000

n 192 582
Panel Dp FEshmil2 & ¥4 € § l‘i‘ﬁé’é{ TEETAE G 2 M F1R LR A7 (N=629)
EEIEF T ASE TR Difference
Tioge ) e R Tioge 0 ek s E
te € Zte T
UPR -0.8441 -0.9739 3.1508 0.1622 -0.0778 3.3110 -1.0063  -0.8961"
CSRE 2.8095 3.0000 1.4690 3.1022 3.0000 1.3587 -0.2927  0.0000

CSR_UP 0.4762 0.0000 0.5055 0.4532 0.0000 0.4982 0.0230 0.0000

CSR_DOWN 0.2857 0.0000 0.4572 0.2828 0.0000 0.4507 0.0029 0.0000

n 42 587

1. Tiofictthz Y ez T2 8% Y 0 "5 p E<0.1 hEEERE > L p E<0.05 kE % R
L p E<0.01 kg % K& o

2. RBEAAGIBEE ]
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AR & Mig FE R e FoH B FEP T ARE azk;gd a
Adh@ EFEAAE FIERS 72?ﬁmﬁigkﬁ@¢ﬁbﬁ’rﬁﬁﬁgﬁ
#c£ £ o % SPanel A ‘L%E TOE NP FERE R ]?#Lhiﬁ——gfﬁ‘ifv
TR ERAET ﬁﬁlf?ﬁa %22 (CSRE) & & % #Fp v ¥ £ (UPR) % %;Tffé
Mz 273 27 EMRA AT E HA 1B & i#gpﬁ%%@¢TF R o8
FATpE > ¥ O E M I A :—hﬁ_l BB ¥ F AR Ko 0 7 5 pREHE & EAL
fFEL R 1 R RRFRF A A - ﬁaﬁ%ﬁﬁaxﬁﬂ
a2 A )}’?ﬁﬁv%u—_#—ﬁig 7 FHRLIZDNPFETE LR &Y EEFRRIH
B @ B EAETER TG o jonE KA FFPFL LR ET
R F SR EAE T EhBEZ & RRAAHEHEREZALE A 2 PN iE
(Gatti et al., 2019; Christensen et al., 2021 ) » * F]§ P FE e ge 2 1R > 48 5 i
AL Feaw b (Xueetal, 2023) s BHET > fEAEFEA o
ékﬁl’muﬁﬁgﬂ*?ﬁlﬁxﬁWéﬁ°

Y- 2w ’PanelB RIEAr 2P EREFAET TR I o Focgi {24
FRO S A2 R RS R TAPREOT NG EEALE T RS %4'4}5 g
FlFE o e ¢i4*€’%‘?€ﬁ.—fﬁm Sorxgom - # L 2 (CSR_UP) pF > ¢ %14 R
¥ EP - F L (UPR) 22 5c% s BF > ¥ BN 3777 MR T 5 4 F*%;%»
CEAMEFT IR TG For A LA G ER 1B Y HPFAL

(= )é’*?ﬁﬁ 3 g EA g?‘ ﬁl’f#m BB FPFLAMGLPE

65— Hpr FEAEFERE T AT EE VML Z RH RARE
@%ﬁgﬁgﬁlﬁﬁﬁﬁﬁﬂﬁﬁwwﬁiﬁwﬁ7F*dWMAA%% T
%@#']:ffq EFEREFERFL TP 0 FEFAEFTEREIF LI TR
= (CPA_ASSUR) > g ﬂ#%ﬁw”’(w%)iiww’%,?5?ﬁ€¢ﬁ
ﬁ:q_;g,v_ AK-fEALE FEPN B R ARG 2 7 E P (Brown-Liburd and Zamora, 2015;
Eccles et al., 2014) - H :l CHEBEFAEEFTEIA IS S g R ARA
(CSREXCPA_ASSUR)» %% # Ry em A yn B 1 R ¥ v 5 £ (UPR) R g% ¢
. rﬁg o BT AT R LS HoaieE e ﬁg*LEMmE P FEAMEFERS
P i A9 G P ﬁﬁg/ﬁk—i‘i FEMPVFL R 0 AP B% o g EEE L
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25 SEREFERIHG FuHBYFPF L BP

Panel Af #4 € F# T B 1 Ho F e B ¥ HFpv S L2 B8

MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 7.8560 0.4062 8.5139 0.3443
(0.8310) (0.9465)
CSRE -0.2219™ 0.0500 0.1239 0.2003
(-1.9633) (1.2820)
MAN_OWN -0.2511™ 0.0073 -0.0534 0.4438
(-2.6906) (-0.7664)
BIG_OWN -0.0281™ 0.0281 -0.0222 0.1144
(-2.2004) (-1.5812)
INST_OWN 0.0137 0.4226 0.0044 0.7676
(0.8024) (0.2957)
IND 1.0281 0.4852 0.5373 0.7124
(0.6983) (0.3688)
B _SIZE -1.3339™ 0.0243 -2.2546™" 0.0004
(-2.2566) (-3.5450)
B_MEETING -0.5871 0.2143 -0.9601" 0.0561
(-1.2428) (-1.9137)
DUALITY -0.2176 0.4975 -0.1321 0.6478
(-0.6787) (-0.4571)
CG -0.0721™ 0.0000 -0.0150 0.1113
(-5.3126) (-1.5948)
PEER -0.4426 0.7565 -0.3181 0.7932
(-0.3102) (-0.2622)
INDUSTRY indicators included included
YEAR indicators included included
Sample size 774 629
F 1.7738™ 3.1822"
p-value 0.0064 0.0000
Adjust R? 0.0301 0.0944
Value (chi?) p-value
B1(MANDATORY)- -0.3458™ 0.0135

BL(VOLUNTARY) =0

(6.1006)"
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25 G¥REFEEIHGFRBRFFPFLIEE ()
Panel B & %4+ ¢ # T A 1 o Froef L HEF Fp F L2 B P

UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 9.9269 0.2930 9.1699 0.3094
(1.0522) (1.0174)
CSR_UP -0.5959" 0.0744 0.1528 0.6299
(-1.7868) (0.4821)
CSR_DOWN 0.0050 0.9887 0.0831 0.8112
(0.0142) (0.2389)
Control Variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 774 629
F 1.7385™" 3.0220™"
p-value 0.0074 0.0000
Adjust R? 0.0297 0.0908
Value p-value Value p-value
(F-value) (F-value/ chi?)
Bl—-pB2 -0.6009" 0.0690 0.0697 0.8200
(3.3152) (0.0518)
B1(MANDATORY)- .
B1(VOLUNTARY) = 0 -0.7487 0.0964
(2.7638)
B2(MANDATORY)—
B2(VOLUNTARY) = 0 -0.0781 0.8749
(0.0248)

L " LpB<0leiBg % KIE -~ % pia<0.05:18f % KIE - 4 pia<0.0Linkf % K IE -
2. %ﬁi’i TR L -
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56 EPFREHEEREFERIES Hn B FP S AN BB
e

Panel A ¢ 3+ FFE s ¥ & F 4L LA Gl RE FP S AN R RE

UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 7.3437 0.4394 8.9168 0.3213
(0.7736) (0.9926)
CSRE -0.1037 0.4195 0.1263 0.2066
(-0.8078) (1.2642)
CPA_ASSUR 2.2472™ 0.0105 -0.8471 0.4671
(2.5661) (-0.7276)
CSREx CPA_ASSUR -0.4662" 0.0761 -0.1077 0.7653
(-1.7763) (-0.2986)
Control Variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 774 629
F 1.8957" 3.1504™
p-value 0.0020 0.0000
Adjust R? 0.0368 0.0988
Value p-value
(chi?)
BL(MANDATORY)— -0.2300 0.1396
B1(VOLUNTARY) =0
(2.1824)
B2(MANDATORY)- 3.0943™ 0.0263
B2(VOLUNTARY) = 0
(4.9365)
B3(MANDATORY)— -0.3585 0.3183

B3(VOLUNTARY) = 0
(0.9961)
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26 EVFREGHEFLET IR 1 SRV FPFAMGZEE ()
Panel B Frae ot L FA g F 2 f 1 Ho e it 2 B4 F7pvt A M (2 B2 28
UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 6.3653 0.5026 10.0241 0.2645
(0.6708) (1.1170)
CSR_UP -0.2698 0.4781 0.0560 0.8639
(-0.7097) (0.1715)
CSR_DOWN 0.1478 0.7119 0.1611 0.6532
(0.3695) (0.4495)
CPA_ASSUR 1.8453™" 0.0072 -1.5568 0.1381
(2.6965) (-1.4849)
CSR_UPx CPA_ASSUR -1.4478" 0.0590 1.3991 0.2730
(-1.8913) (1.0971)
CSR_DOWNx CPA_ASSUR  -0.6075 0.4479 -1.0098 0.4708
(-0.7593) (-0.7217)
Control Variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 774 629
F 1.8413™ 3.0510™"
p-value 0.0025 0.0000
Adjust R? 0.0367 0.0999
Value p-value Value p-value
(F-value) (F-value/ chi?)
Bl-pB2 -0.4176 0.2706 -0.1051 0.7393
(1.2157) (0.1108)
B4 —B5 -0.8403 0.2622 2.4089™ 0.0457
(1.2591) (4.0087)
BL(MANDATORY)— -0.3258 0.5038
BL(VOLUNTARY) =0
(0.4470)
B2(MANDATORY)— -0.0133 0.9799
B2(VOLUNTARY) =0
(0.0006)
BA(MANDATORY)— -2.8469™ 0.0279
BA(VOLUNTARY) =0
(4.8344)
B5(MANDATORY)— 0.4023 0.7394
B5(VOLUNTARY) =0
(0.1106)

1. "5 pE<0.1le8g % K E »
2. BT H ?ﬁ’} GE=

%D iE <0.0558F F K 5

4 piE<0.0178 % -k I o
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Panel B 7 it— #2172 9 p Ea g+ a2 E LI EEHFREH A £R

EFAA TR R HOCR ISR S T LN AL B R I
EEREFEFLE 2P PR LR B 3 2 PR RT

(CSRE _UPXCPA_ASSUR)> ¢ # 3 ¥ #p- 54 (UPR) A2 } w (8% » L5 3+
FRRE G AE F et e 1Y R e ok oF lvf\;‘l #;ﬁ—ﬁmiﬁEm S ;ﬁd Bl 2
AT UARI R E EEAE T ERD FEp RFEdhE P Ly tE R
L A %15

z s L AT

(-)EEi € F TR 1H6 e # Bk (ANOVA) A4

ip;f%%ﬁﬂap@%ﬁ*%% FREFTEFRLE T LA 140 Hox
Bl - HUBFHEPFEFLE A 2 RADERD AL E T EA 1
FraRt RRHEpFRE L RA G2 B o B L ARFIMFERET 5 R
12 i ndldhg o 7 i) 5 ﬁ”‘ PE s B 2 G ARG S P ahh ) Yo
AR~ F3eindHRB T rPHE R D E 0 AL HIRFIIHRE
wﬂ@ﬁ’ﬂﬁ%@ﬁa’vr THRINF P el Ton 2 3aE L8, 54 ¢
PREBBRAS G > AFTRRR +4<aég@ﬁa SRS R oS SR rh LR ¥
SELPpHEBB AP BT PAR - % 6 L pRERE ST DAD R

wwﬁ’ﬁﬁ%%wup%mﬂiﬁﬁ BEALR 0o BEs s 2B LR
EEFRB A (ANOVA) %87 g dléhiler  mah i3 e 3 ¥
FPOVCFAERHFUNE A PR T R ookl L Ml %\»ﬂf o8 g}éc
TAEELEFER IS Hon o HN R B A B F LG - Lo
(=) B Fp L 3E 1 5 RS
AL ARG FARE T ER 1 e Soc g A 2 RO FMLRER 2 M
2R B FPOCF L e RS A T aER (MAN COMP) ¥ B 1
Tyagpy (EMP_PAY) #3582 T fj B v £ 58 (SPR) | 1t 5 e $ #5718 7 A 47 -
EAWA O PTRERA L EAE T TR 1o S JHEFP AR ) o EN
Go i EEREFTER IR SoaRw L EL 07 L EFPLIENTE S
Mo B g b EEAEFERIT LT NP RE L LR LR H RGN
Eﬁi#%pﬁﬁﬂﬁm?kﬁﬁﬁ%wé& fooMiheswe Pt o ol A
{@wﬂﬁ%ww*i(wm)m AT RE-RoATOThEERETE
< f?—‘] K Ed G ,ﬁ FEAR DI AR B O FPYZ LR

Lﬂﬁﬁ%&%’ IR P AR A

SRR AR AN TR A L R UL RS SRR EARL IR ] LR R
o "} > H1EAR gé.;\;rﬁ‘:ﬂ'] fRE 4 2B Rz(AdjustedRZ)
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FEEEVFNLSLALE P LR LA T
HAp2 F 2d g PR TREG RF RAFTY 5 i@é’utb i 5g 1
: LERGERATEF AL if o HE- KBRS RERBER
PERAEEEATA TR RAEEAE T ERL T 220 H R 10 Hondigm
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H2% (CSRE) 22 % FHpv 54 (UPR) T Ff vl i f 4l4hg o7 0
g+ 3 ER 14 Hongs - H A (CSR_UP) P> 7 1% M B g0 zvz:;(U R)°
P AR RREEAAI L EREF IR ’f?m BB G 2 f R g
#3482 % 2 578 (CSREXCPA_ASSUR) $t'53 A 2 B 1 B ¥ #puvt 5 £ (UPR) &
FRE IR fFEAEFTEFLIT A IS ﬁ*’d?u“ﬂ)’ B e R 2 wr\
35 (CSR_UPXCPA ASSUR) > Rl & ¥ #Fpve 5 4 (UPR) S8 F f w M % o

N

(= )# Shin et al. 2015)#-7] 2 3+ 8 ¥ Fp¥ £ 5

3
AL RE- HRREFAE T ER IS 5 LT ¢ 3
%+ Shinetal. (2015)F 3 B 5850 A 22 § 1 v L jE2 3R \ﬁ’:i‘;] =
ARG A8 5 B ¥ Fv L5 (AB_RATIO) » £ £ 373 = &5
Al (3] 13) & fFa 47
SPR,, = 3 + BRET _VAR,, + B,TENURE, , + B,SIZE,, + B,LEV,, + BMTB,,
+B,SPR_PEER , + #,B_MEETING,, + 3IND;, + ,B_SIZE,,
+/,,INST _OWN,  + > INDUSTRY _indicators + »_YEAR _indicators + ¢, (12)
AB_RATIO,, = A, + BCSRE,, + ,MAN _OWN;  + 3,BIG_OWN,,
+B,INST _OWN, , + A IND;, + BB _SIZE,, + 3,B_MEETING,
+B,DUALITY,, + B,CG,, + B,PEER,,

+>_INDUSTRY _indicators+ » YEAR _indicators + ¢, (13)

% 7 % %% Shinetal. (2015) 3] 284 S dcE 5752+ B Fp9 4 jE2 % % » Panel A
BoorEFAAF R 14 $o0 (CSRE) #2 ha @ 0 # & #5552 (AB_RATIO) #2
)] > ® {4 Panel C 4 » g"J‘EFFFeE T 5 2k %8k (CSREXCPA_ASSUR) i3 » nglh b
FEf e M SRR TR - R RA o AN APAER G ERET
R1teo ot 287 %35 (Panel B Paneal D) #ris iR I F L -

£ AR i- 00 % Shinetal. (2015)H3130A #8753+ 1) hB F B A
PR B AE TR ¥ HPAETL AR RV HPLIE (Ad) RATIO) 2.7 k(7
WA A 8RRV MRBIEEAF ER 1S Sk (CSRE) R FRBFH
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v L 5E(Adj RATIO) X BE % f v M 503 B » § 37 FE 2 % i CSREXCPA_ASSUR)
ZRFIE o G H A F W ek > BRAARFRIE > BEE R

27 £FAEFTER 1S SRR ¥ Fp L2 B2 — 57 Shin et al. 2015)

ZHA S R
Panel Af ¥4 € T B 1 Heo SR ¥ HFp 42 5
AB_RATIO
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -13.3496" 0.0896 7.6685 0.3649
(-1.6990) (0.9067)
CSRE -0.1766™ 0.0495 -0.0098 0.9132
(-1.9670) (-0.1090)
Sample size 774 629
Adjust R? 0.0063 0.0208
Panel B ¥4+ ¢ F T A 1 4o R " HEFVHPLAIEZBE
AB_RATIO
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -12.2794 0.1182 7.4801 0.3749
(-1.5635) (0.8879)
CSR_UP -0.3701 0.1597 0.1625 0.5735
(-1.4071) (0.5632)
CSR_DOWN -0.1999 0.4544 0.2970 0.3469
(-0.7485) (0.9413)
Sample size 774 629
Adjust R? 0.0033 0.0206
Panel C¢  fraef st $AL g T = f 1 Ho Sionsr B 4 S/ L 9EM the 58
AB_RATIO
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -13.5990" 0.0837 7.7425 0.3615
(-1.7316) (0.9132)
CSRE -0.0847 0.4240 -0.0171 0.8539
(-0.7999) (-0.1843)
CPA_ASSUR 1.6842™ 0.0118 -0.1942 0.8546
(2.5225) (-0.1833)
CSREx CPA_ASSUR -0.3283" 0.0886 0.1122 0.7328
(-1.7043) (0.3415)
Sample size 774 629

Adjust R? 0.0113 0.0181
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27 E¥AEFER 10 i d ¥ FP L2 BE— 37 Shin et al. (2015)

2 #3F e

2EFE (D

Panel D¢ ¢ Frae o £ ¥AL 6 T X R 1 4o oo i- & R ¥ FHp Ll (2 258
AB_RATIO
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -13.8126" 0.0807 7.7191 0.3595
(-1.7486) (0.9170)
CSR_UP -0.2517 0.4207 0.0847 0.7758
(-0.8056) (0.2850)
CSR_DOWN -0.1249 0.6909 0.3818 0.2421
(-0.3978) (1.1707)
CPA_ASSUR 1.0592™ 0.0371 -0.0463 0.9630
(2.0878) (-0.0464)
CSR_UPx CPA_ASSUR -0.5348 0.3537 1.1289 0.3511
(-0.9279) (0.9331)
CSR_DOWNx CPA_ASSUR -0.3352 0.5715 -1.0665 0.4009
(-0.5660) (-0.8406)
Sample size 774 629
Adjust R? 0.0056 0.0227

1. "LpiE<0.1:8 F K&
2. REIARFLEHEL o

s % P& <0.05:08 F -k

s S piE<0.019A7 ¥ K IE -

28 SFEREFTERIHI FHEVAPLAELEF-PFLE 02§78

Panel AL #4+ ¢ 72 A 1

o Gyt R ¥ Fp L B8

Adj_RATIO
MANDATORY VOLUNTARY
Coefficient (t- p-value Coefficient p-value
value) (t-value)
INTERCEPT -27.3918™ 0.0057 -11.3317 0.2623
(-2.7730) (-1.1218)
CSRE -0.2506™ 0.0266 -0.0056 0.9582
(-2.2210) (-0.0524)
Sample size 774 629
Adjust R? 0.2038 0.0588




3 g g

%8 £¥&€%Eﬁlﬁﬁﬁﬁﬁ¥*ﬁﬂi&i%?—ﬁﬁé%iﬁiwi(5)

Panel B #A4L ¢ # i f 1 o B V¥ 8 ¥ HpU A IE2

Adj_RATlO
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -25.8145™" 0.0090 -11.3853 0.2585
(-2.6154) (-1.1310)
CSR_UP -0.6183" 0.0617 -0.1475 0.6688
(-1.8706) (-0.4280)
CSR_DOWN -0.4173 0.2141 -0.0003 0.9994
(-1.2432) (-0.0008)
Sample size 774 629
Adjust R? 0.2019 0.0578
Panel CEirmi ¥ ¥4 ¢ T A 1 o F2e B § Hpv L pER R 258
Adj_RATlO
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -27.9838™" 0.0046 -11.4466 0.2583
(-2.8386) (-1.1313)
CSRE -0.1338 0.3141 -0.0093 0.9334
(-1.0072) (-0.0836)
CPA_ASSUR 2.4124™ 0.0041 0.3160 0.8027
(2.8784) (0.2500)
CSREx CPA_ASSUR -0.4224" 0.0809 0.1009 0.7970
(-1.7472) (0.2573)
Sample size 774 629
Adjust R? 0.2102 0.0577
Panel DE fFrE b T E A6 FE A 1 Ho Boeg it & & ¥ S L el B2 P 5
Adj_RATIO
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -13.8126" 0.0807 7.7191 0.3595
(-1.7486) (0.9170)
CSR_UP -0.4291 0.2739 -0.2456 0.4894
(-1.0948) (-0.6917)
CSR_DOWN -0.3402 0.3880 0.0830 0.8313
(-0.8635) (0.2131)
CPA_ASSUR 1.6732" 0.0087 0.3964 0.7394
(2.6288) (0.3328)
CSR_UPx CPA_ASSUR -0.8518 0.2390 1.3348 0.3559
(-1.1782) (0.9239)
CSR_DOWNx CPA_ASSUR  -0.3870 0.6026 -1.1933 0.4312
(-0.5209) (-0.7876)
Sample size 774 629
Adjust R2 0.2066 0.0610
1. "5 p B<0.1 chBF F k& > % p #<0.05 HBF Z k& > 7L p ©<0.01 hEg F -k

2. BECAF R
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(= )i * Heckman 3 [ &3¢ fF#c3

ipifiés%ﬁﬁpﬁé%wﬁ* HERL gUFERALATOLE
Y- BEFEFL BTN G R NERBFEORIE 0 AL % Duand Wu

(2019)#0> ;4 & %+ A » Engand Mak (2003)*1”“ EFEpPREEHRELATFFE K
TP ?@T‘K’L—#&f@ii% ¢ F =423 (REPORT) s E#Hd gl
(CPA_ASSUR) 532 F1% o +F7 7 Hﬂ Heckman(1979)m5 ER =R R
Bk vl Y ed #51;% «*i— N g 3;1‘ FdR 24 24 0 P ) inverse Mills ratio(IMR_R) » 14
P agrradld g FhEF iR [ m%'r-rf?’r Fio o YHABERI €3 FmE P
=34 ¥ — inverse Mills ratlo(IMR Ay MIFLEHBFNBZ L FF > T8 ~ 5k
BinFs (LR B ¢ TR EHA RN EAEH E A F R 1
P Ry B L2 Fsggﬁrl” cHY L R - FEREAHPECTER I REBBELE
A g F IR FEEE D 3R T T AT R AT O
REPORT, , or CPA_ ASSUR,, = f, + BSIZE,, + B,ROA  + B,LEV, + B,MTB,
+B,B_SIZE, + B,IND,, + 8, DUALITY,,
+4,BIG_OWN,, + BINST _OWN,, + A,CG,,
+p, AUDIT,  + f,GEN;
+> INDUSTRY _indicators + »_ YEAR _indicators
+glt (14)
He
REPORT = i 27 % t&pimp e iisfapsiy gl 5
2 P50
CPA_ASSUR = i2@ % t&#ch ¥ e Faptd gz frme  2E3
1> F 2500
% 9Panel A Au| L HFHP LA RPB EEREFERL T ARENT R

v

FEEA g%J'FH;EE-T‘TFE'E—L%ﬁ.—mI » Tig- b B3 A0S 18 inverse Mills ratio 0 A %] &
IMR R % IMR_A 5+ 3 » % = Iy i JF il (1 & 9 #H0A]) & (74734 - Panel B 4
EAHHIRERBELFERET ERLE T ORACRPIEFAEFTEZER I kR Fd

® 4944 Lennox, Francis, and Wang (2012)$3* g 3-#2 7 @ * EHF A2 A 47> 2 75 EHHLZ 8
LBk TR x ok 4% i (exclusion restriction ) mﬁ Ao YA PR FHAIM 5 - PR
B3P hp R ARG X E DR A2 Y 0 2 FIEE F - R T “'“'FI"?J' dheh
inverse Millsratio (IMR) § 1% 5 % = fd ik fFcdl chgdicz — > o % IMR ¥ a0 5 2R 22 5 -

Febecnp RUk g0 IMR X 55 - e ®dce 2477 # * Heckman th= Ff £lie fF o3l i
FHRRIpE > & % O RE L Sy B Y e d S EECRLE TR 2 ¥ - RS R S R A
e LR o e G R e AR ’L‘t‘q\ﬁt [iFt2 & R 2 AT RN D PRS2
S8 (7 IMR %) 27 % B #8% F]5  (Variance inflation factor, VIF ) ] » H &3t 3 F& A
FE A AR R AR
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B

SR FPF LML SEFRIMR R %3 BFR Lo R 3
FIEZFBLRFORE > LY AF R LR AEFALEF EFL TP R
o e BV FPOCFLEREM G Vo d S Em P hudlitd p RERg

EFAGT EFRLFT IR LT ERUERI §FFEFRLCDISAEN £
o p it ER LT 2 d g TS 0t Panel C 2 PanelD 7 4 Blig ik §
VERLHEFAEETEA I S R ARV EMCFLZMG SR
RenflhGiEeT  SEFFRENEFABEFTERIIZAETER 10 4
sedicih - §9 F A (CSR_UPXCPA ASSUR)FER 7 11 % (30 4 82 B 1 B f #5794 jEo

C)EREEAAR1IHP2Z 2 Pfon PR T L LTSN
MR R 3 R g B 3
G B A EPMVCFAMGY 2 BT - HER AT LI ERFLIT 4B AR

v 22

—RiERABRIEME LA SR i EBAEMN TR IEM A S 2
BLERABRIEFMYLTE S B SR AHM AR IHEMTE L 10
Panel A %% 37T > RFl#hE R LT > F O AP G A FMER L FMY 5L
A FEAEFTEA I S EENEPFLIIEFLAN TR TESF
frg S pE s ftas ] B FPOC LG BME R o Ra > AW e w| (Panel B~ C o
D) G REFREES% V-6 & 11058 5~ &3 Fr0 Stk
WEFHEFT IR IS Frxr By FEpOF AR 2 7% > 4 ¢ MY Panel B

PondlhB ARG T EHREFTL AT if\ﬁﬁ.é“"ﬁ«l*%‘?ﬁ’“ R agpl e

PoRERAETERLIHEG Scfog %%%ﬁfﬂﬁﬁwwiéaﬁﬁéﬁ

Mo Zom g o7 PR 3G R T i‘c%*gﬁiﬁ%ﬁ e & R E AR
H

R R VR E S L 2 (A O e R w«m%w’uﬁJﬁﬁﬁﬂ#%ﬁL,

% 9 # Heckman & f§ 3@ JFHCI 4 47

Panel A% — FFEx

REPORT CPA_ASSUR
Coefficient p-value Coefficient p-value
(t-value) (t-value)

INTERCEPT -22.4058"™" 0.0000 -10.9330™ 0.0000
(-30.4703) (-7.4269)

SIZE 1.3339™ 0.0000 0.3534™" 0.0000
(32.6222) (4.8188)

ROA 0.0204™" 0.0000 0.0075 0.5085
(4.4210) (0.6612)

LEV -1.5665"" 0.0000 -0.3569 0.4904

(-6.8267) (-0.6896)
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% 9 $ Heckman & Ff Bt FHCI A4 47 (§0)

REPORT CPA_ASSUR
Coefficient p-value Coefficient p-value
(t-value) (t-value)
MTB -0.0321 0.2563 0.0772 0.1626
(-1.1352) (1.3963)
B_SIZE 0.7793™ 0.0001 1.4416™ 0.0020
(4.0230) (3.0913)
IND 0.1550 0.7001 2.3436™ 0.0364
(0.3851) (2.0924)
DUALITY -0.0295 0.7075 0.6077" 0.0007
(-0.3752) (3.4032)
BIG_OWN -0.0121™ 0.0005 0.0115 0.1205
(-3.4855) (1.5528)
INST_OWN 0.0032 0.4166 -0.0226™ 0.0143
(0.8123) (-2.4505)
CG 0.0244™ 0.0000 -0.0093 0.1630
(8.1231) (-1.3949)
AUDIT 0.0356 0.7052 0.0050 0.9826
(0.3783) (0.0218)
GEN -0.9198™ 0.0017 0.7239 0.2538
(-3.1317) (1.1412)
INDUSTRY indicators included included
YEAR indicators included included
Sample size 7598 1808
e 3463.0256™" 337.8959™"
p-value 0.0000 0.0000
Pseudo R? 0.4015 0.2275
Panel B% - Fff — £ $A ¢ T A 1 Ho Sroc(R 1 )HEFFP I L2 B8
UPR
VOLUNTARY
Coefficient (t- p-value Coefficient p-value
value) (t-value)
INTERCEPT 5.5534 0.5420 5.9801 0.5126
(0.6101) (0.6552)
CSRE 0.1083 0.2632 0.1144 0.7181

(1.1199) (0.3612)
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# 9 3 Heckman & FF B3 FHCII & 47 (§0)

UPR
VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
CSR_UP 0.1057 0.7607
(0.3046)
CSR_DOWN
IMR_R 0.3012" 0.0519 0.3136™ 0.0437
(1.9480) (2.0212)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 629 629
F 3.2164™ 3.0703™
p-value 0.0000 0.0000
Adjust R? 0.0986 0.0954
Panel C% = P B — g+ PP S E XA T2 1 4o Socr B ¥ Fpivt F AW
H2 B
UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 2.0140 0.8615 14.0137 0.2174
(0.1745) (1.2348)
CSRE -0.1051 0.4301 0.1319 0.1963
(-0.7896) (1.2938)
CPA_ASSUR 2.3553™ 0.0325 -0.8098 0.4877
(2.1433) (-0.6944)
CSREx CPA_ASSUR -0.4237 0.2338 -0.0951 0.7925
(-1.1918) (-0.2632)
IMR_R 0.4791" 0.0915
(1.6903)
IMR_A 1.7572" 0.0002 -0.8674 0.2555
(3.8100) (-1.1382)
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% 9 # Heckman = [ it ﬁﬁ’lfif’_.‘t‘ll}ﬁ €&
UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size (#*% & &%) 659 612
F 2.2448™ 3.0915™
p-value 0.0002 0.0000
Adjust R? 0.0554 0.1015
Panel D% = Ff b — g3 AL HEFAAE T T 1 HEo Hocgit & 8§ Fpit 5
A B 2 B
UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 0.8796 0.9387 15.4510 0.1736
(0.0769) (1.3626)
CSR_UP -0.3509 0.3700 0.0807 0.8075
(-0.8970) (0.2437)
CSR_DOWN 0.0304 0.9412 0.2468 0.4990
(0.0738) (0.6765)
CPA_ASSUR 2.4755™" 0.0029 -1.5727 0.1357
(2.9891) (-1.4942)
CSR_UPx ASSUR -2.2420™ 0.0260 1.5150 0.2364
(-2.2313) (1.1853)
CSR_DOWNx ASSUR -0.6037 0.5831 -0.8858 0.5277
(-0.5491) (-0.6319)
IMR_R 0.5186" 0.0689
(1.8226)
IMR_A 1.7233™ 0.0002 -0.9327 0.2228
(3.7559) (-1.2205)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size (#'% & &%) 659 612
F 2.3585™" 3.0030™"
p-value 0.0000 0.0000
Adjust R? 0.0638 0.1029
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Panel A3  Fpd b =~ | 1 FFpe b A

UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 22.1216 0.1608 -1.6179 0.9034
(1.4066) (-0.1215)
CSRE -0.3454" 0.0633 0.2274 0.1825
(-1.8655) (1.3377)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 278 227
Adjust R? 0.0285 -0.0253
Panel Bigi® £ #7p4T *% ~ B 1 v + 2
UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -9.7571 0.6803 4.9053 0.7795
(-0.4128) (0.2807)
CSRE 0.0969 0.7136 0.1512 0.4698
(0.3676) (0.7255)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 193 127
Adjust R? -0.0361 0.1108
Panel Ci53@ A &AW ™ "% ~ R 1 VT %
UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 36.0075" 0.0785 49,8473 0.0118
(1.7740) (2.5526)
CSRE -0.1736 0.4528 0.0308 0.8891
(-0.7531) (0.1397)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 158 161

Adjust R? 0.0291 0.1551
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Panel Dis 3@ & #pd b2~ B 1 S0 T %

UPR
MANDATORY VOLUNTARY

Coefficient p-value Coefficient p-value
(t-value) (t-value)

INTERCEPT 10.1752 0.7357 -7.4696 0.7864
(0.3384) (-0.2719)

CSRE -0.0739 0.8273 0.1466 0.5498
(-0.2187) (0.6003)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included

Sample size 145 114

Adjust R? 0.0262 0.0944

1. "5 p E<0.1 Bk > 5 p £<0.05 kg ¥ K > ™5 p £.<0.01 ek ¥ K 3E
2. REIAEGFFRGE L
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(AT 2HER)

Panel A I® & Fpw + 2~ B 1 Fpw + A

UPR
MANDATORY VOLUNTARY

Coefficient p-value Coefficient p-value
(t-value) (t-value)

INTERCEPT 21.1467 0.1869 0.6909 0.9586
(1.3235) (0.0520)

CSRE -0.2127 0.3215 0.2419 0.1754
(-0.9934) (1.3599)

CPA_ASSUR 2.6943" 0.0620 -0.3675 0.8402
(1.8748) (-0.2019)

CSREx CPA_ASSUR -0.5130 0.2193 -0.5358 0.3729
(-1.2317) (-0.8931)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included

Sample size 278 227

Adjust R? 0.0357 -0.0140
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Panel Big 3@ A #pi™ '5 ~ B 1 #pw 1+ 2

UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT -1.4747 0.7568 2.6987 0.8780
(-0.3102) (0.1538)
CSRE 0.4911 0.1328 0.1631 0.4458
(1.5110) (0.7656)
CPA_ASSUR 3.7130™ 0.0478 -1.6579 0.6135
(1.9943) (-0.5067)
CSREx CPA_ASSUR -1.0805™ 0.0479 -0.0961 0.9217
(-1.9935) (-0.0986)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 193 127
Adjust R? -0.0216 0.1114
Panel C3{ 3@ A &A™ "% ~ B 1 FpvT '
UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 25.3954 0.2126 50.7832™ 0.0110
(1.2529) (2.5779)
CSRE -0.1349 0.5820 -0.0083 0.9711
(-0.5519) (-0.0363)
CPA_ASSUR 3.0071 0.1328 -1.8809 0.4885
(1.5130) (-0.6945)
CSREx CPA_ASSUR -0.0258 0.9667 0.6198 0.5063
(-0.0418) (0.6665)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 158 161

Adjust R? 0.0844 0.1456
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AU APFREGHERAEFER S Aa R Y FP S LN BLLF
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Panel D@ & #p¥ + 2 ~ B 1 Fp¥T *%

UPR
MANDATORY VOLUNTARY
Coefficient p-value Coefficient p-value
(t-value) (t-value)
INTERCEPT 14.0193 0.6426 -5.9857 0.8268
(0.4653) (-0.2195)
CSRE 0.0671 0.8526 0.2041 0.4201
(0.1862) (0.8101)
CPA_ASSUR 0.8063 0.7836 -1.6989 0.5867
(0.2753) (-0.5458)
CSREx CPA_ASSUR -0.8536 0.3390 -0.1167 0.8892
(-0.9602) (-0.1398)
Control variables included included
INDUSTRY indicators included included
YEAR indicators included included
Sample size 145 114
Adjust R? 0.0331 0.0979
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