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FHN 0. 193 78 5% WK T E B %, X —45 R0, FEEA LA RS Al , CSR iz # 1%t CSR
A5 o AR A PR P4 it K R A 0 ) B si IM 38 i . 0F— 25 M, ST (1) Chow A5 55 45 VK

B AE RGBT, A2 T 2 40 8 2 s #£6 CSRIFEHIHKRFWES CSR ERRBRE:
A4 AR B (0. 501 >0.193) , BB PR 5

5 5 A Ml AL Bl bR A S —
X¢ CSR Eﬂiﬁ:%ﬁ‘lﬁ CSR ?&%}ﬁ%ZI@%% Audit 32.461 7 (8.12) 22.830 ™ (13.62)
F S e 3 A S W o 3 AT g A P o A FstMonitor -0.022 ( -1.20) -0.008 ( -1.28)
ﬁJ/J:\ikEP ’ Hﬁiyﬁ EF‘ B/‘J fH:‘?ETE'Fﬁ T “ Fﬁ‘ﬁ Audit x FstMonitor 0.501 = (1.96) 0.193 " (2.52)
BT B G Z B AR [n) R, 55 TR Constant 46,349 *** (8.20) 11.858 *** (3.16)
AR A5 L2 1 W BT, T 6F CSR 4 Year/Ind v v
R ORI RCES . MR, R il i F(p) 12.55 (0.000) 392 (0.000)
e —SE FRIE b S IR T [ Al £ ) Adf; ’ ng 01;997

RO, RS R B e i, S B ARl A FELE A
AESE RAREE FAEHE CSR 424 w1 A S BT
FPksE CSR {5 B s .

(=) AARAER

ER TR R EERRERARSE

F AU N AEVE M EORIRZ — o $E I S BE p LA, All P R S #0547 CSR it
TR I AR A TR CSR (5 S B4, 3552 CSR il i A9 4l HoAt 22 54T 4590 (Score )

BRI R AR 2R . O T HEBRIX — 520, A SCHEAT T A M R
6, R PSM U5 R AR — K. PSM J5 dE K A B (HEAT CSR ety 1) S50 B (R AT
CSR e 5 # 1F) HEATUC AL o AT R R A~ B B - 58— B B O b % A050 wa 4T 23 5 28 — B B AR 4 20

@Chow K IZEHE . Chi® g 2.94 ,p {5 0. 087,
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PETREAEIR . FURTI 2, A SO B A D R eV AR 8 ®7 RMEAHEIERE

PR FEALPE R S A A Y, LR BT Lfﬁi{a o 7
N N [=) S % . I =2 ) AR ZE ’

CSR 45258 1y LA B, 45 B 4E B R FAL AL , TP Logit [ AL XA

Size 7.451 7.558 -0.107 -0.22

H. BG , MR8 A (e, A 4B AT DE e i, 847 1: 1 Bext, Age 236 2972 0.074 071
B Ay B — AN A T ZH A A A A8 X6 BEZH rp DS i — A4S 20 J A I Lew  0.625 0.624 0.001  0.02
FIREA  IRAFAL BRAL 5 X IR FEAR & 69 A, 31 138 4>, 7 Roa —0.0450.044 - 0.001 0.0
b T 2 ARSI A BRI I R0, S R e O Do oo o 08
SEVETEROEA A B T4, AR AP . JLeT, 3R State  0.887 0.887 0 0
IR B REA AT 010, 3 8 %1 [ AL B, PSM 73k

) H, FH, 53R BAT

FLUC, AR SCR B B B A B5K RE MEHER
REREREEIE [ i P A Jorh, 45— Variables ! . .
Score Score Score

WrBetly g ANER 1 (Audin) B £EAE

26. 7417 22.647 ™ 48.268 58.116

RY(3) 47 Probit Tl , Ffi1Hmw ok Audit (12.81) (8.05) (11.23) (4.61)
JRITHEBI (A ) o 565 B B, AT A5 FstMonitor (—_% 07960)
FP A AEIMABERL(L) FEATEIH, i Audit 0. 32'9
P A P ] T PRGN R FstMonitor (2.09)
Audit = oy + a,Size + o, Liquid A _(9_2132;;
+ azRoa + a,Spvboard + asLaw + & Constant 44,907 49.678**  21.056**  21.329
(3) onstan (2.80) (3.14) (7.30) (6.48)
n o » Year/Ind Y Y Y Y
FAY(3) AR A G A b AR ) 12.79 12.58
s F(p) - -
(Size) i EhYE™ Ll Liquid) A (0.000)  (0.000)
1058 982. 98
At /1 (Roa) | Wi g5 2 HUEL (Spvboard) LR/ Wald chi” (p) - - (0.000)  (0.000)
L PR 5E (Law ) @, PN % N Adj —R;;Pseudo 0.704 0.719 _ 0.302
Bl R 22 AR BE T EREE ) Al N 138 138 2005 2095
A SHHLFNRE AT CSR 91t E AT ARG ER AL TR ZAL, TR, FT 8,55 % ks

Al S T X IR PR A X R AR
ANAT AR —RE A T BV JE R T CSR RT3 8 71 N AYES SR s, A Byl 2Kk
B3, X R BT 22 , BB BRI T 1 4] U, CSR 4 it T (Audit) KO85 CSR
e SR R B E IR R X RIS TR T NAEPERYIOL T H, ZSSIE R (5.

Ji, CSR it #1155 CSR 5 B s B B0 DR SC R W T REXT A ST 458 i i . 4 T v
e e DA DR SR SR (8 LA P AR SOR R AT RS2 7 R A0 A PEREA T o -

CSR = ay + a,Audit + a,Size + a;Age + a,Lev + asRoa + azGrowth + a,State + agBoard + Year +

Ind + & (4)
Audit = oy + a,CSR + a,Ln(Accfirm) + a;Size + a,Age + asLev + agRoa + o, State + agBoard + Year
+Ind + ¢ (5)

OTEREFE FASHEIN A ISR (1) s il i ARt AR Dy [ A B FEAT I A0 T SR REAT IO M M AR 0, R B A B ) (Roa) 5
A M IR ( Growth ) PIANEHEAERC X B 5 #BAAFAE S 4 28 5, WORE K P2 1 HERR , PR S A [0 41 /0468

QUL BB LB ( Liquid) FRFSIGE™ / B ek, W90 SoBUE (Spoboard) FIMEF 2 NEEOR IR (Law) R A T 7R
DX A e iy ek (R 1 S04 20w ) 1) 115 S AR B0 o TESE — B BE [ 7R, Size | Law \Liquid Spvboard \Roa 1 R HL (T {H) 43510
0.251(5.21) ,0.087(5.48) , —1.281(-3.83).0.273(1.19) ,2.908(1.81),
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Horp A5t Acefirm [ARSHIX 2 frﬁ?%ﬁﬁﬂ’]ﬁ%oﬂééjﬁ$£?ELEXAi+Jfﬁ$%Fﬁ%ﬁl%ﬁi%ﬁl\
HEAS R o T AE TR 55 P 22 (3t X, 5 T SCHBOA R , 555 ITAE 54T O AR AR TR R
U\Wﬁ/‘ikﬂfﬁﬁfrﬁ’JT BB R o PR, 2 IS 55 B i '?’ﬂkm%ﬂfﬁ%frm?l‘ﬁ?éﬂﬁ 1M — >3
TINS5 P i 220 54l i CSR A5 R s o i B AR ORI B S & o IR L, AR SCAME R R
ﬁﬁﬂﬁ~ﬂzﬁ’ﬂﬁﬁ PE o FAT DR SL T7 R R T =B Bede /N — e 11U (3SLS ) #EATAG T, 2 8 41 1L 114
SRR  ASCIAE T oA R AR S vk g

(=) CSR 328 4RI 5 9 CSRIFEHITS CSR ERHBER  HWEHRE
7}5/‘_1}3_—/} Variables C Id‘t /\5 ]2:1 I;/ \I/
Ry T HASHR SRS, "‘E’JT%‘@
A 0.511°*  8.460™* 11.007** 5.334** 2.234"
ASCH A CSR 5 80 5 45 ) Audit (14.27)  (19.25) (18.79) (17.06) (12.19)
( Credit) VYE Ay R A5 & 84T Poisson Consant 1360 4.850°% 12.324"* 5.666%° 0.343"*
E]Jﬂ Jﬂjﬁl\ j‘jTE{’_’/\i&%ﬂ"\ o (12.Y19) (4,:4) (8.;4) (1O.Y69) (0.;33)
I Q ear/ In
CSR e 7 # T e AT 22 BTAE A 4 FWald () 1583.57  62.81 48.08 32.80  38.83
ERERVER, ASCRA M C.T, P (0.000)  (0.000)  (0.000) (0.000) (0.000)
1 DU/ 43 T5 5 45 H8 s Sof A5 760 33 77 Adj - R*/Pseudo R? 0.112  0.460  0.408 0.452  0.446
N 2095 2095 2095 2095 1456

Kl , 25 R 9 Fron. Al Lk
B, S PERE S ( Credie) MPYAS TP TG BR300 11 0 AR I, 3 22 8 Audit 19 B0 R B0 85O0 1E, H
BEMICFION 1% o BLEERFZABP B CSR 3l 3731l DU A5 I B RPPOr i 2D e , st Al
A2 TUAT A (M) B CSR G777 (C) {2t CSR {5 S Bisk (1), Wi $ 7+ 3& [ CSR {5 5 i
JiE, SRR IE T H, o FRTRE, 3% 9 PRI A A IR As R .

(W) HAbAefebiie

ARSCGRBEAT T IR 77 AR fd I, 25 R AR TR 100 (1) BEART 1. 25—, FRE b rii 24
CSR 127 (45 5 F A5 8 Vi 0 0 7 A0 5, AV DR 107 A48 e 0 e AR I B3, {68 P B S e A AN it A

[, [N AZE RS o 35— BEAS 52 CSR AR W T Al Z2 A0 TE TR [E AR SR IX 2, (Rt , AR SCA)
£10 HippEen

. I BEH R I ZREf b IX | v
Variables - -
Score Credit Score Credit Score Score
Audit 29. 195 *** 0.577 ** 25.308 *** 0. 497 *** 24,413 *** 24,280 **
(13.00) (8.04) (19.08) (12.47) (16.3) (15.59)
. -0.021 —-0.040
FstMonitor (~1.00) (-1.22)
Audit x FstMonitor 0'( ;329 ) 0& 39(231)
Constant 16. 699 ** 1.232** 23,293 *** 1.349 *** 22.116 *** 22.172 "
(2.88) (5.79) (5.89) (9.27) (7.57) (7.58)
Year/Ind Y Y Y Y Y Y
F /Wald chi® (p) 17.95 443.55 56.73 1608. 37 58.57 57.91
aa cheip (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Adj - R?/Pseudo R* 0.427 0.110 0. 462 0. 138 0. 463 0. 463
N 640 640 1309 1309 2095 2095

E ALK M AR Y E B FstMonitor, #7% ,5 IV XA BB by FstMonitor, #7% ., T HWE, RIREEFHNEZERBLER,

OBEEEFERM C.CCEI AA ™ AAA 3L 19 R, H MREFGUN AR, AR ST NBIRARURAE , 42 C R{E 1 20, CC IR 2 7>, 1K
L, SR AN WUE 18 23, AAA Dy 19 53 MEB ST TR S5 R o
QAR KA FEAL AT T b WL R AR TR LT AR AL 10 AR B BT
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(AT X R AN AT (01U, G5B ARAR R FF AN . (2) AR TT T oy 1 sl S R BEAR W 0 JE ) 6
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ASCLL CSR & A A PIA KL, AN T B XU A 5 i i R 25 A B, B 48 1 AL o
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Does Social Responsibility Report Auditing Improve CSR Information Quality?
Empirical Evidence from Chinese Listed Firms

XU Xixiong, LI Yaoqin
(School of Economics and Business Administration, Chongging University, Chongqing 400030, China)

Abstract: Auditing is one of the most important corporate governance mechanisms and helps to improve firms’ performance.
Social responsibility report auditing positively improves CSR ( Corporate Social Responsibility) information quality by supervi-
sing, risk evaluation and strategic planning. Data taken from listed firms in Shanghai and Shenzhen stock exchange between
2010 and 2013 indicate that the auditing of CSR report has a significant positive effect on CSR information quality. Further-
more, the positive effect of CSR report auditing on CSR information quality is greater when the large shareholder has a greater
supervision motivation. Moreover, the supervision of large shareholders is more effective in private enterprises than in SOEs,
which means large shareholders in private enterprises helps to strengthen the CSR report auditing effectiveness in greater ex-
tend. This article is of great significance in promoting the theoretical and practical development of CSR report auditing.

Key Words: social responsibility report auditing; large shareholder’s supervision; nature of property right; CSR information
disclosure quality; external audit; corporate governance; audit culture; audit quality; corporate social responsibility; CSR re-

port auditing
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