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BT THUERER AT R AT AL AT 7 X — A2 B2 KE I 2= AT R A 2 18 (Margolis
and Walsh, 2003 ) , A 26273 I\ 2857 N7 s MBS e g BEE 1 O B R ATHE 2 T AR 2 1
bﬂﬁizli W4 (Friedman, 1970) 455G IS A 52 12 Freeman (1984) I, Ak I T

HETUE B AR B T HGE SHI A OCE B0OC R, IR T 55 B30, A S A OG5 1) 32 B
ﬁ’q’zﬁélﬁiz;\ﬁ} 550 55 SR C R AFAE— DRI A, BRI bt 22 DA A AH O 05 2L RE T 3 A% 32 2
FIEEAHRE . A THEART LR — DR A ZAE & (Luo et al., 2013) , ) £ A 5 AR A
Bt 1 i 2 4B AHSCAR B o Al nl WL (Firm Visibility, FV) A B T 82 i 4ll A7 B B B I, ik
FAEEAXIFRIA, HET 1, A SCMAR AR FRERIE 1 BE AT 58 Al T UL B2 X Al #E 22 ST AR ST AL
'?M%,mﬁwé/%ﬁ%/um AR 2010—2012 AR PR A e b 28 w808 , 7351 5% FH /KRR A

SRR XAl A 2 DT W 55 SR Al WS A9 58 R EAT SRR T . A5 RER Al AL & TR IE
ﬁ%ﬂmﬁ%?ﬁxﬁl Al AT DLJE TE ) 9 15 il AL 2 SEAR R Al 0 55 SR A E [0 520, AR A 56
— SRR T LRI, AN A SO S IR Al A s MR 5 B IR B —E TR S B, Al
A ULRE RS A B T A A 2 SRR R I 2 TR

%5 H #9:2014-10-22

BEETHE AR A AL FIR A B ik F KAk X kLR (2011A039)

TEERN RS &, THNIA,ANMKFFRFRHE HEAF 25 L, 20 dH A ANKFFRSY
LR A RE B T RN, BN AFFEFRE LR A,

<20 -



%53 A AT Al ] UL A2 SRS 8T

= X #R =R 5 A SRR

(—) U HESRESEWMEZHERX R

A SCHROC T A AL 2T 5 W 55 B R R FEAFTE G L, — 222U 08 B AT & 54T
A A TR BN, S BT G L e 2 45 35 W 55 44K ( Friedman, 1970 ; Klassen and Whyb-
ark, 1999) , A —LL2FH YN BT S TR Al T 3545 85 22 T 4 1) B 5 ( Cochran and Wood
1984) , 5|4 & 7189 52 T.( Greening and Turban, 2000 ) , 5 4 #i X} 7 /iy #4775 55 ( Fombrun, 1996 )
G [ NS JEAT I SSIERT TS AR B0, G5B WA AR AR I B, — 28223 R B9 3 B T 5 22 ) A
TEGE] R FR (ZEIE, 2006 ;=M 756, 2008) , 55 —SL2p B AR UM A5G 2 IEAHSC (B Ak
FHIF-E, 2009 ; AT, 2009) .

SRAE UL, ZHCSEDTFERTT 7 M 4 R AR WAl At 22 5EAE 5 W 55 S A IE A 5 & ( Griffin
and Mahon, 1997 ; Orlitzky et al., 2003) , Waddock I Graves(1997) [lH % & JE 174E 2 54 Al
R BUAS FR 25 I R JBATHE S B AT SN AR PR AR | TN B A T4 23 B AR A0 23 0 35 R 25 AH DG
F 25 8 BBE R AR, I HL RGP AR 125 B 43 %@iﬁ?i‘ﬁﬁiﬁ FA AT A THERE A ARl
WOME . T BB, 52 B0 F) 25 A0 5G40 o B2 5 53R 45 T B oA Ak B 38 1 U B ( Berman et
al., 1999 ;Waddock and Graves, 1997)

BT UL R0 A SGAR R ERATHE S THUE T RANA B L5 E % B A A a5 ) B AT 4k 23
DAL REE o T 22 A Btk A S | O BT R3S I 2SS (R R T IAR A . e, A ST R AR
R :

HI: HAl SR AR IFANE , Alh A 22 SEAR SRR 1) 52 i Mk W 55 52880

(D) RENEUHESFES LW MZHEHUXRNATIER

Fll 25 AH DG B Al A+ 2 ST SR 3R 4 T HSARFE (TLIEE, 2006) . 45034 IR 25 4H G
A AR AL AL S TR GRS W 55 B3 C &R (Greening and Turban, 2000 ; Mohr and Webb,
2005 ; Berman et al., 1999 ; Waddock and Graves, 1997) . M fiTIA A, F| 25 AH 5 & 2 U 0] 7 4 b 1)
FEMTHUEAT N, #Wﬁ%ﬁﬂ"lkﬂ% AN o SR, X —FE B RS S7 B B A TR 4 AH O BE M N 4 T
Hi AR Al B AR DG AR B .

Adams Hl Zutshi (2004 ) 5T R A, AL S SHERBE T A —E W LA M i A1 EE o Luo 55
(2013) 45 i, Al #t 25 TR R — 5 2 i 2 4 FE A, R 4 AF DG 35 UE AT 40 O 4 10 Ml 1 A s ol A
STUTE B, R, A 25 A S E XA T A B EIE — 2 R B B T4l 69 7] WL B2 ( Bushee and
Miller, 2012) . A AT WL RAE M52 5 E X AFTE BN FRE . Al ] UL 2 RE A 0 B A1 A
b 5 HA 45 A OCE Z R AR SRR . AT ULEE & iy 4l , 52 30 50 22 0k 1 4 A OG0 0G4

SUAEAT N A OGBSy, A i A O A L AT b 2 | At 23 DA X I 55 S A R .
I, A SCAY SR MRS T

H2  HA S ORAFAN AR, Al AT U2 T ) 985 Al At 23 SEAT S0 Al W 55 SR OC 2 o

AEATA B Al AT DU EEAN[R] . AH BE AR s 2 ATl (AR TR R MU 38 55470k ) | TH 9%
AR ATl (Can H T IR B VRS T ) A R AR B T B T BT
i S H A A A 25 DT AR AT D 9 I [ SR A ) A Al 60 5 8 O 2D AH G AR (Waddock and
Graves, 1997) . Ht, ASCHIEE =M N

H3 - HAB SR AR 20l 2 A Tl B Al Ak 25 AR STRIO il W 55 SR 0 56 1 B3
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= Akt

(—) BEAIEERFNE 4 Sk iR

ASCUATRE R A B BT A m AR I L D 2010—2012 4F, A SCHYRIFSE
Hellok B Ul 12 I 55 5ok [ 284 (CSMAR) 08 128 5 Ak At 2 s AR i >k A b [E1IE
FF T HREFE BT O R BRI 5 )5 8% F R A Hh ERIE SR 22 59 B A A Y BT 2wl 4R A7l 2336
R A WIND S % , B0 K g7 8 5 515 2 2345 S8V H Al 6003 SAFEWLINE

FRATTEAE AT I DX ) AR A A HEA T 75 2 < S Bk e AT ML A9 28 W), 2R3 115 S WEIAEL s BBR ST 2
Al A3t 168 ASULI 5 IR B R B I AR AR B ST S B AR B AU, 2L 3178
Ao RGN 2542 ANAENIE AL ST FEREA

(D) ZE;igit

AV I 55 4535 ( CFP) I B 2 . M 3l Waddock F1 Graves (1997 ) L) M Barnett A1 Salomon (2012) 1)
WFFE , ASSOH BB I 7 2 (ROA) VR Al W 55 S O A B AR

AL S TR (CSP) 1Y B St 2 SR AR 2 A3 19 ol At 23 53 A3 204 by B il 4
SOUESTAIAR bR %V AR IR SR 58 5 B 2 A B8 LT 2 AR R AN Al A 25 DT AR 4R 1 A &K
Pt EmAs , WBRARTHE | 0L T3HE M BE DT PR DR AN 48 5L T I Al A 2 T AT ik
it . A AL S THT S50 8 IR bR Y AL B s 100 43, oids br ik 13 >4
TEARAN 37 D=2 bR, Hoh OB bR i A B R EH Q0 R R R RS R
HHE G E A O T AR BTN

AV AT ULEE (FV) ARSI ARYE Grullon 45 (2004 ) (R AR SO 7= dh i 3 0 )5 2
SENMOAR B T Al al WUEE . 5350 2 18 WIND Bl e A7k 70 28 A Al al 2324 1
PAT BRI 2 AT M, e A i AR B A & T B AT IR 1, 0k 0, W S ATIA H
T AT RIS AT, AR B B ORH SRR S S5 A R SRR
T P 2% it 5 AR 9 9% & IR 55 A S5

2 1) 22 1 A6 B« A HEBR A PR 3R 5 e, A SCARIE B SRR ( Barnett and Salomon, 2012 ; M-
Williams and Siegel, 2000 ; Waddock and Graves, 1997) JKiA Il BEAR BF A& 86 A W55 FTAFAE by 48 1l
At Ho A AR Al 5 TR TN BRSBTS H 5 E A )
FOAE, W55 ATAT A AR R 1) S foe B T 5 9% 7= Bt ag Fefd . k4, Waddock Fil Graves (1997) #5 Hi
AT B Al 4 25 TEARACE A [A], A7 Ja P [ B 52 0 Al (9 4k 2 TRAR SR 55 B, Rt A
SCRAT AR Ryl As i, Ay 42 il B g 1) A2 50 (4 28 G AR A B S e, AR ST B2 kg 408 62

(=)t EEE

ARG IS — MR, R AR 2 5T S W S5 BT8R B AR SOR A W 55 B30 ( CFP) 7R Ry
RAR Al AE 2 TR SR CSP) MER A A8, [R] B4 Al AR ( Size ) & F A (R&D) W55 FLAF
(Lever) A7l (Industry) FIAFEE ( Year) VWML G AR 1, SHBRORESISHOTR M, 7ERE 1 /Y
LRl b A G ST BRI 2 WHIRIAE | EATAR I, AN 2 rp DRR | AR R AR (BRAT
A FAEFESL ) B IBOE R, BUAAE B2 5 4R R AR AH

CFP =B, + B,CSP + B3,Size + B;R&D + B,Lever + Y, B.Industry + Y, B,Year +& (1)

ACFP =B, + B,ACSP + B,ASize + B,AR&D + B,ALever + Y, B.Industry +

Z,Btear+8 (2)
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%53 AR A Al AT WL AT S SR

R I EE —AMB s, Rl AT UL BE R Al 4k 25 B AT A W 55 RO 3R AR 1 AR, AR S48 5
BT AR = (FV) LU FV 5 CSP ST ABLAY 1 v 5208881 3 [RIAE, FRATAERAY 3 (1% 3L Atk
A AR RIS 4 R TR AR AR AR AR i AR SR O

CFP =B, + B,CSP + B,CSP x FV + B,FV + B,Size + B;R&D + BgLever +

Zﬁilndustry + Z,B/Year + & (3)
ACFP =8, + B/ACSP + B,ACSP x FV + B,FV + B,ASize + BsAR&D + ByALever +
Z,B.Industry + ZB.Year +e (4)

SRS ER = AR, BT ML Al A 22 SR SRS W 55 B80C ZR TR 7R T, AR SORE I 247l
FEPIAS HE (D_Con) J H 5 CSP A TRITUMAMIRL 1 rh FRIBEHY 5, [FIAE, 78 L LA T, A4 8 3
A B 6,

CFP =8, + B,CSP + B,CSP x D_Con + B,D_Con + 3,Size + BsR&D + B¢Lever +

zﬁilndustry + E,BJerar + & (5)
ACFP =8, + BACSP + B,ACSP x D_Con + 3,D_Con + 3,ASize + BAR&D +
BsALever + Zﬁilndustry + Z,Btear +e (6)

w9 | KIELE R B 5T

(—)#EiRgit
MRYEIEAR R (R BE T, AR SCHE K REAR YA B R B AEAS 36 1 IR T REA A A
LEE5

&1 Mgt

Giitdats AR PURIIIE(ED HMH P22 w/ME ISPN ]
HKFAEA
CFP TR R R 2542 0. 0480 0.0458 -0. 1071 0.1993
CSP Al At 2 TARSTRL 2542 30.7766 18. 8278 -9.3500 | 83.5500
FV Al AT U 2542 0. 1065 0.0221 4.16e-06| 0.1436
R&D WA S 2542 0.0024 0.0102 0. 0000 0.0804
Lever W 55 AT AT 2542 0. 4699 0.2145 0.0322 0.9428
Size Al B 2542 4.4588 8.7137 0.0630 85.2900
D_Con L 2 ATl 2542 0.3190 0.4662 0. 0000 1.000
RS VE N
ACFP BB 25 R 1633 -0. 0066 0.0351 -0.2379 0.1622
ACSP Al A THE SR = 1633 1.1764 10. 6621 -53.38 57.66
AR&D Y -SaE 1633 0. 0003 0.0054 -0.0804 0.0799
ALever W 55 FUAT 8 6 1633 0.0082 0.0843 -0.5564 0.8230
ASize Al FRAE I fk 1633 0.4589 2.4378 -17.199 46.311

TEKEREA b | B0 P2 I 25 ZRIME K 0. 0480 ; il A2 TR AR 1543 B9 IME A 30. 7766 , P WA REAS
H BT E A ST AT B AL T AR K BF & S B I FEAE S 0. 24% |, it I
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T A m A R B AR IN s All 58 77 1 s R B 0. 4699 , 4k T4 BRAA (3 DX ] 5 IS A /)
(4l WA 63 4 51 T, B KB 85 290 A, F¥HHA 4459 A, HEAHA 31.9% Kl 8 T
Ll AT, 2978 810 5K, HH AR T O it (8, FEAS UL (B AR B 9 b, G S REAS oy | BB 7™ 1l
2 RAPE B D 0. 0066 , A2 FAESRCE 48 0 1. 1764, FIAREA R Y 1128 7 Al k£
SRS G2 LIS B R A AT 55 FT AT AT BT R , (ELMR B AR XT3 /N Al BEAS
MR 380 459 N I BRI R 520 , R ATREAS SCHY = ZE 228 HETE 1% F99% 7K
- 3£4T winsorize ZbFE

A 2 [AAH C R B A W HEFEAAE 0.4 DLF , RSN Z RIAEAE S E i L2 LR 1k

(Z)EALER

ARSCE SR PR 1 MR 1 AT (L6 2) o RS 1 TR CSP 1y el SR B0 3 e, TR
TR /N Tk X /KRR 7 [T U, 45 5 36 B . CSP 19 R %05 Fil il — 2 (B =0. 0008, P<0.01) ,
FAARSC IR B 1 15 8] SR, WA &b, O KB A S W55 AT A9 [ R 50 B3 b
(B=-0.2841,P<0.01;B=-0.0935,P<0.01) , B & BA NG5t Lo R, Al 2448 A9 6 9 7
[HEHE (I

SRR 1K 56 245 S i AR fd e AR SCORI RIS RS 2 iF — 2B X FLiE AT AR 50 . [ 45 3R B
ACSP #1380 35 4 1E (B =0. 0009, P<0. 01) R 1 #E—BA3 33 HE . ttl, JATA Al 4t
STAL BT W 55 B 35 Mo 1 [ 520

K2 B RBER

KA CFP B s ACFP
CSP 0. 0008 ™ (0.0000) ACSP 0.0009 *** (0.0001)
R&D -0.2841 " (0.0767) AR&D -0.3309* (0.1507)
Lever -0.0935 (0.0041) Alever -0.0685 " (0.0097)
Size -0.0001 (0.0001) ASize 0.0013 " (0.0003)
Industry Controlled Industry Controlled
Year Controlled Year Controlled
Adj-R? 0.3198 Adj-R? 0.1415
F-value 46.95 F-value 11.76
Observations 2542 Observations 1633

ELVVTS A EATAEN0% 5% 1% KT RF ET AAREE

e AR SCRI AR 3 S 2 SR TR (L6 3) , mIE S50 5 il —5, CSP 5 FV AYsc Tk
T i 25 A 1E (B =0. 0068, P<0. 01) , & B AT UL EEXF A AL 25 BTG5 W 55 Bk R AP AE B
WY TE TR o [RIRE S T 3w X R 2 A e 4 SR 0 mT S JRATTR A AL 4 X fleik 2 AT ARG
By SG5HFEWACSP 5 FV (02T 09 [ H R E0E 34 1F (B =0. 0107, P<0.05) , 5515 2 f 15
FHAT 05 Z AT RS 45 R IR — 3, AU S MR AR 3t — 20 38

s 3 TR AH LA 2o 5% A T, 2T 5% S ATl B 4 Mk At 25 TR SO Mk W 55 Bk
SO, AR SCR AR RS 5 X 3 AR S, A 25 SRR 51 —3, B A8 & CSP 51548
f+ D_Con AT b 21 1F (B =0. 0003,P<0. 01) , 8 , AR TR 6, WHEE 3 #E— A5,
ACSP 5457255 D_Con fAZ IR i M 1F (B =0. 0005, P<0. 01) , 5 2 B A4 25 545 35 B 47—
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AR A < Al ] Dy

B AR T S

B, WL, ASCRRBE 3 7RIS

F3 B2 MERILZ3 WRIEER

CFP CFP ACFP ACFP
IKAE Y AR
(FV) (D_Con) (FV) (D_Con)
0.0008 *** 0.0007 ™ 0.0009 0.0008 ***
CSpP ACSP
(0.0000) (0.0001) (0.0001) (0.0001)
CSPxFV/ 0.0028 *** 0.0058 *** ACSPxFV/ 0.0025 ** 0.0054 ™
CSPxD_Con (0.0008) (0.0017) ACSPxD_Con (0.001) (0.0019)
FV/ 0.1291 0.0041 FV/ 0.0093 0.004
D_Con (0.039) (0.0023) D_Con (0.0431) (0.0026)
—-0.2889 " -0.27727 -0.2927" -0.3230™
R&D AR&D
(0.0764) (0.0766) (0.1517) (0.1503)
-0.0918 " -0.0921 " -0.0693 " -0.0664 ™"
Lever Alever
(0.0041) (0.0041) (0.0097) (0.0097)
-0. 0001 -0.0001 0.0013 *** 0.0013 "
Size ASize
(0.0001) (0.0001) (0.0003) (0.0003)
Industry Controlled Controlled Industry Controlled Controlled
Year Controlled Controlled Year Controlled Controlled
Adj-R2 0.3261 0.3231 Adj-R2 0. 1438 0. 1462
F-value 44,927 44.31"" F-value 11.15™ 11.35"
Observations 2542 2542 Observations 1633 1633

EUCUUOMEATAEND 5% 1% KTFRE FETANAGFEL ABR S TRER IEAHSAHNIKRCP 5

FV 894 A

h B AR A m] LS DL R ATl Ailb At 2 DA SRk ( S

P2 v el DL JRE A AR R T AT WL RO R e8] 3 AT 4 vh &

0.08 4

0.06 +

CFP  0.04

0.02 A

0.00

/
/

— — A
— A M

% CSP

-
i3]

B 1 AT EXT CSP-CFP BIE T 3R El

) 555 Gl (S =
) KRBT, FRATTHE R Aiken I West(1991)Eﬁﬁrf,éé‘ﬁ%ﬂscﬂ’ﬁﬁﬁxﬁ%@ 1—4, 7EE 1Al
Uit I B AT L A AR TR
LI P AT AR X B L T DL SR Al At S AT 'ﬁ/\ikw%wﬁzﬂﬁilirﬁlaé%ﬁﬁ%;ﬁ
Ll P AT Al At 2 SR SRS A 0 55 SRR E ] R T 3

-
-
— = LTI
— AT
& CSp [

B} ACSP-ACFP A R E
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0.02 0.02
0.00 - 7~ 0.00 -
-
ACFP = A CFP Cal
-0.02 - — —f&_m%rg -0.02 1 — =R
— ATRE — BTk
-0.04 -0.04
fik ACSP = fi& ACSP &
B3 173t CSP-CFP KA TR E 4 173t ACSP-ACFP BIiE TR E

(=) REMERR

R BRI R RRAE I AN SCR F RS 5 1 4% % (Return on Sales, ROS) FIES I 45 311
M4 i AROS(ROS,—ROS ) 1 Al I 55 St s I B2 i A o FRATT 0 It A1) T 7K S A5 25 7 - A 2 s
e, K as R SRS ZSIR IR — 2L

ASCREA 1 2010—2012 420 A5 |45 S TR Al iy o i A5 BTl 24 W)EERY 45. 98 % |, A 3 Kdl
AR AT SRAF MRS )5 9l FH R 2 A LI F 59 B3k 2 3 BUAEAS e 428 g 5%, 2 Wi [ ) 45 SR A S8 e AT A
hy AR AS R Al LR R A IR T, AR SCOR B 4 2 PR A O B8 R s 1, 7P R TR T A
TR [l 25 R 2R ] CSP AT ACSP 1 R B0 k38 o8 0E Tk — 25 SCRe TR 1,

ks 2, AR A Heckman BB Be AL, #2 B Swaminathan F1 Moorman (2009 ) 9 i
e RAATT 5 B I 2542 S8 AV AEAR [T b AVKR [R) 45 B2 b2 U 1Y +25 % 1 W B2 AT RO AT, 45
IR 177 FA AR LBIAE R FTEEA  HAy 2365 REAMT &AM IRE T 2765 FAA
A5 B A A ECXS REAS AR T 5130 Ak AR FEWIIAE AR P EAS sl AR R B A
A )5 S A A AU i Py i A )35 98, 00 Py BUER 1, B 0, 15 78, AR AR i
PR, TR S ST FV BHE A T3S FRATTH 85 8 28 Y B A% 28 (Insalesfee )
VR T BAS B TR FV 5 Insalesfee 52 B IEAHXE KR (p=0.29,P<0.01) , FEA BLHHHE
RUGR I T A SCHY HA Az ) A2

P, =B, + B,Size + B,R&D + B;Lever + B,Insalesfee + Zﬁilndustryi +
ZBJ-YearJ- + & (7)

AR 7 45 BH AR B Lambda , # HAC AR 3 FIAEARL 4 ) BRFRIIR , AR SCHR G 88 BB
MIAZEIR . AR 4 Frzs , 2K PR L B A 1Y 52 Sfe I 1) 22 4001 2 35 O 1E (B = 0. 0061, P<0. 01;
B=0.0147,P<0.01) , RUMBIEAEA LM URIG , A TR 2 7575 3 30K

R4 Heckman MM EREBE _MEEIPALER

IR CFP YRR ACFP
CSp 0.0007 *** (0.0001) ACSP 0.0008 *** (0.0001)
CSPXFV 0.0061 " (0.0026) ACSPXFV 0.0147 * (0.0048)
FV -0. 1456 (0.1003) FV -0.0003 (0.0454)
R&D -0.0888 (0.1247) AR&D -0.0115" (0.1483)
Lever -0.1510"* (0.0132) ALever -0.2735 """ (0.0097)
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AT Al ] Dy

s34

IR CFP B AR ACFP
Size (0.0003) ASize 0.0007 (0.0007)
Lambda -0.0752 " (0.0152) Lambda -0. 0054 (0.0052)
Industry Controlled Industry Controlled
Year Controlled Year Controlled
Observations 5130 No. of obs 4239
Censored obs 2765 Censored obs 2765
Uncensored obs 2365 Uncensored obs 1474
Wald Chi®(28) 520,02 Wald chi®(28) 260.97 "

ELUC UM EATEN0% 5% 1% K TFRE T HAREE,

EA

A SRR R A B BT A A RS 5 58 T Al Ak 3 TR G805 4l W0 55 Bk 1) 56 & LA K A
b AT UL 5 OC R A VR o S KPR R i R R AR A A5 I A5 S
Ml A 23 AR X Al W 55 S8t 2 A IE )2 GRS T SEHT SCRR AT 5T 45 28 ( Orlitzky et al., 2003 ;
Waddock and Graves, 1997) ;55— {b Al W2 1F [m] 85 b4+ & AL S8 5 W 55 S8 e &R 5
= I B AT A Al At 23 TEATBTREON W 55 SR T[] 5 0 T 5

D oA A= B NG B NS Q7 7o S R U ) = PN = A ¢ o | A B = e S = B NI § [V < o | & A
STULIBAT B BAF 545 5 A 25 AHOCE 1 CZR , N4 T4l 19 I 55 B30, 1 5 58 AL 35 TRl i
A7 7 T A v Al X A i A DG T DL RE DA AN R A 2 T AT B30T SR Y 2 55 ) 4 5 I, 24 i
L T | VAL Kl 11 R o3 W

SEW:

ZEIE, 2006 : (VAL THE S AN E R AH PR —k AT BT A AR ZR50EdE ) , (P Tk 250) 5 2 1,
VLt 2006 : (2~ A SHUE S A FIW 55 L SR BT ST TR LB,

AT, 2009 : (A ML AE TR 5L BTN AR L) (A TH B 55 1 301,

IR Jr 46,2008 : (Al At 25T 5 W 55 ST8OC R M SERTSY) , Ch E TP 2855 ) 5 10 1,

B Bl FHIFIE 2009 - (2 B AL STRGE IR I 55 S0 SEIEDFE ) , (R EOR 22 ) 56 11 401,
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On the Visibility, Social Responsibility and Financial Performance of Companies

ZHAO Bei, WU Fang, ZHANG Yan
(School of Management, Xiamen University, Xiamen 361005, Fujian)

Abstract: The relationship between the social responsibility and financial performance of companies has received con-
siderable attention from researchers whose conclusions remain far from consistent. We argue that the problem of information-
al asymmetry between stakeholders and companies has an impact on that relationship, and that corporate visibility can help
reduce the informational asymmetry. This study uses data from A-Share Chinese listed companies from 2010 to 2012 and
conducts an empirical analysis by means of both Level Model and Change Model. The results show that corporate social re-
sponsibility is positively related to corporate financial performance; that corporate visibility positively moderates that rela-
tionship, and that in consumer goods industries, corporate social responsibility has the strongest impact on financial per-
formance.

Key Words: corporate visibility, corporate social responsibility, performance of corporate social responsibility, corpo-
rate financial performance
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