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£3 TRALMEMT
1 2 3 4 5 6 7
1. LAF 1
2. CSR_Mand 0.386 ™ 1
3. CSR_Volt 0. 052 ™ -0.130™ 1
4. Lta 0.728 ™ 0.472* 0. 053 1
5. Foreign 0.015 -0. 009 0. 020 -0.003
6. Pyopn —0.089 " -0.077™ -0.061 " -0.210™" -0.101 ™ 1
7. Bigl0 0.174 ™ 0. 046 ™ -0.055™ 0.102 ™ 0. 062 -0.029 ™ 1
8. Lag 0. 083 ™ 0. 000 0. 000 0. 056 ™ 0. 046 ™ -0.010 0.018
9. Soe 0.201 ™ 0.252 -0. 000 0.376 -0.094 -0.017 -0. 005
10. Quick -0.246™" -0.132™ 0. 002 —0.300"" 0.028 -0.071™ 0.011
11. Lev 0.284 0.131™ -0.015 0.380™ -0.083 " 0.244 -0.029 ™
12. Arinv 0.030™ -0.012 0.022° 0. 054 0.082 ™ -0.069 ™ 0.013
13. ROA 0.016 0. 052" 0.015 0.028 ™ —-0.045 ™ -0.082 " 0.026™
14. Loss -0.039 " -0.057 ™ 0.011 -0.093 " 0.013 0.167 -0.030™
15. Achange —-0.052" -0.031™ -0.028 ™ 0.017 -0.028 ™ 0.074 ™ 0.076 ™
8 9 10 11 12 13 14
8. Lag 1
9. Soe -0.013 1
10. Quick -0.026™ 0.254 1
11. Lev 0. 045 ™ -0.284 ™ -0.617™ 1
12. Arinv 0.039 ™ 0.073 -0.205" 0.223 " 1
13. ROA -0.116™ 0. 080 ™ 0.210™ -0.378 -0.056 ™ 1
14. Loss 0. 090 ™ -0.045" -0.117™ 0.238 " -0.041 " -0.597 " 1
15. Achange 0.016 -0.030™ 0.023"° 0.014 -0.002 -0.004 0.017
£4 (1) EREE
ARER 2011 4 2012 4£ 2013 4
AR L AR i AU C AU C
CSR_Mand 0. 121 4. 04 0.117™ 3. 16 0.135™ 4.09 0.109 ™ 3.27
CSR_Volt 0.067 ™ 2.39 0.086 " 2.32 0.073 ™ 2.34 0. 049 1.63
Lta 0.355 ™ 34. 40 0.358 28.56 0.353 30. 96 0.356 " 30. 94
Foreign 0.011 0. 63 0.013 0.55 0. 005 0.23 0.011 0.57
Pyopn 0.216™ 6. 56 0.259 5. 69 0.215™ 4. 85 0.176 ™ 3.91
Big10 0.119 ™ 7.99 0.184 " 9.12 0.107 ™ 6.33 0.087 ™ 5.34
Lag 0. 067 ™ 3.12 0.063 ™" 1. 96 0.067 2.05 0.072™ 2.51
Soe -0.110™ -5.90 —0.099 " -4.51 -0.115™ -5.79 -0.117™ -5.91
Quick -0.011™ -3.77 -0.013™ -3.63 -0.010™ -2.99 -0.008 ™ -2.21
Lev -0.038 -0. 81 -0. 009 -0.15 -0.030 -0.57 -0.053 -0.85
Arinv -0.039 -0.69 -0.111 -1.57 -0.033 -0.52 -0.001 -0.02
ROA -0.019 -0.13 0.165 0. 83 0. 163 0. 82 -0.393™ -2.00
Loss 0.063 ™ 2.49 0. 053 1. 15 0.068" 1.71 0.058" 1. 66
Achange  -0.083""  -5.42  -0.107°"  -3.45  -0.098  -4.13  -0.059°  -1.91
D o4 4 T 4
YEAR B4 FE THE T
_cons 0.951 ™ 7.39 0. 881" 4. 84 1. 000 ™ 5.90 0.981 6.27
N 6345 1732 2225 2388
adj. R? 0.576 0.585 0. 569 0. 559
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B ROA +B,,Loss + B;Achange + IND + YEAR + & (3)
TES B Beh B IMR IMAREZS (1) v, MEIE A PR IR, (B IERRANE
LAF =8, +B,CSR_Volt +B,Lia + B, Foreign + B, Pyopn +BsBigl0 + B¢ Lag + 3,S0e + B; Quick + By Lev + B, Arinv +
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HA(3) A (4) BA(1)
A z 8 AHE L1 ABHE L1
CSR_Volt 0. 440 4.09 0.076 ™ 2.76
CSRrate 4.884 ™ 4.37
Lia 0.313™ 10. 28 0.300 ™ 37. 88 0.317™ 29.15
Foreign 0. 056 0.97 0.014 1.13 0.016 0.95
Pyopn -0.710™ -3.33 0.181™ 6.71 0.167 ™ 5.14
Bigl0 -0.252™ -5.16 0. 109 ™ 9.48 0. 094 ™ 6.29
Lag -0. 065 -0.71 0. 069 ™ 3.66 0. 065 ™ 3.12
Soe 0. 050 0.90 -0.097 "™ -7.93 -0.096 " -4.99
Quick -0.001 -0.12 -0.012™ -5.07 -0.011™ -4.19
Lev -0. 642" -3.50 0.011 0.33 -0.012 -0.26
Arinv 0.775™ 4.20 -0.084™ -2.10 -0.048 -0.86
ROA 1.277™ 2.19 -0.068 -0.58 0.015 0. 10
Loss 0.339 ™ 3.37 0.042" 1. 83 0.065™ 2.52
Achange -0.139° -1.70 -0.063 ™" -3.78 -0.071™ -4.60
IMR -0.198 ™ -3.43
IND 12 4 Eell 12 4
YEAR # # 15 1=
_cons -4.000 " -7.37 1.313™ 12.57 1.257* 9. 64
N 5396 5396 5483
R 0. 090 0.477 0.474
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Economic Consequences from CSR Disclosure

From Perspective of Impact on Audit Pricing

ZHANG Jian
(Lingnan College, Sun Yat — Sen University, Guangzhou 510275, China)

Abstract ; In recent years increasingly more listing companies separately disclose their corporate social responsi-
bility (CSR) reports, the disclosure quality of which is generally low and seldom verified by the third party. Then
what are the responses from the annual report auditors when they face such non - financial information disclosure?
Based on the relevant risk — oriented theories, a study is conducted with 2011 —2013 A shares listing companies as
samples. The results show that either mandatory disclosure or voluntary disclosure can raise audit fees, which indi-
cates that CSR disclosure will increase company annual audit cost. Further studies show that auditors pay greater at-
tention to mandatory disclosure, and that the higher the CSR grading cores of the mandatory disclosure companies
are, the higher their audit fees are. All the evidence above show that, at the present stage the CSR disclosure and its
grading have been viewed by auditors as incremental risk rather than operational risk improvement.

Keywords : non — financial information disclosure ; risk assessment; audit pricing
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