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Pri. -0.034
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ROA -0.436" -0.513"7 -0.5347 -0.509” -0.532"
(-2.614) (-3.161) (-3.332) (-3.118) (-3.299)
LEV 0.005" 0.005" 0.005" 0.005" 0.005"
(2.400) (2.405) (2.426) (2.412) (2.444)
DIV -0.013 -0.013 -0.013 -0.013 -0.013
(-1.191) (-1.212) (-1.230) (-1.205) (-1.248)
TobinQ 0.069™ 0.069™ 0.069™ 0.069™ 0.069™
(4.729) (4.696) (4.716) (4.704) (4.731)
Age -0.0127” -0.012"" -0.0117" -0.0117" -0.012”"
(-8.467) (-8.109) (-7.938) (-7.983) (-8.014)
Size -0.042" -0.042 -0.041 -0.042 -0.0417
(-4.740) (-4.744) (-4.611) (-4.732) (-4.597)
OCFR -0.030 -0.042 -0.044 -0.046 -0.044
(-0.266) (-0.368) (-0.397) (-0.406) (-0.399)
Constant 1.2947 1.278"7 1.2637 1.2747 1.258"
(5.228) (5.160) (5.088) (5.149) (5.037)
Year el el el el 2l
Industry el el el el 2 il
F-statistics 1367.250 1390.939 1379.303 1369.924 1373.850
Observations 14970 14970 14970 14970 14970
R-squared 0.377 0.377 0.377 0.377 0.377
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A5 i 1) 2 3 4) )
R A R R R A R R A RS
Pris -0.019
(-0.934)
Prie 0.019
(0.754)
Pri. 0.012
(0.326)
Priey -0.006
(-0.216)
Prig 0.007
(0.337)
ROA -0.364 -0.388" -0.403" -0.408" -0.400"
(-1.850) (-1.951) (-2.024) (-2.064) (-2.006)
LEV 0.004™ 0.004™ 0.004™ 0.004™ 0.004™
(2.585) (2.619) (2.641) (2.635) (2.622)
DIV -0.021 -0.021 -0.021 -0.021 -0.021
(-1.575) (-1.571) (-1.581) (-1.588) (-1.589)
TobinQ 0.087" 0.086" 0.086" 0.086" 0.087"
(4.010) (4.012) (4.016) (4.028) (4.020)
Age -0.015" -0.014™” -0.014™” -0.014™ -0.014™
(-7.808) (-7.583) (-7.529) (-7.562) (-7.624)
Size -0.034™ -0.034™ -0.034™ -0.034™ -0.033"
(-3.021) (-3.050) (-3.034) (-3.036) (-2.963)
OCFR -0.4177 -0.424™" -0.4277 -0.426"" -0.4237
(-2.742) (-2.780) (-2.800) (-2.796) (-2.778)
Constant 0.9197 0.920™ 0.916" 0.913" 0.904™
(2.735) (2.728) (2.718) (2.713) (2.669)
Year Pl el il el s i)
Industry Ll bl Eieil el el
F-statistics 391.286 391.913 391.253 392.845 391.517
Observations 6561 6561 6561 6561 6561
R-squared 0.487 0.487 0.487 0.487 0.487

/}_ ZHANTHE T 785 P RER tHE, 3T T M E PR TR, o
I ARIRNTE 1% 5%F1 10% /K7 83
#5507 1 IR ) A M A 2 SRR AR A B A KB 2 TR 6 & . Hodr, 7258
(1L HiH, Prig M REEE N7, R ARG At 2 THELE 1% R K-F A B
IR KBS IRSS RN . £ (2) 3] (5) Flrh, Prie, Pric, Priey f Prig ] REUIAEZE, KW
T A AT =, R4 B T AR BE . FRESELE BUM I 2 S5 AT A BE PR A T4
RS ZLE 8 SR 3.
X5 BV AE 2 SRS BUN 2 5 R RS Y 52

Ayt 1) 2 3) 4) (5)
R A A A RN RN R AU
Pris -0.057"
(-2.684)
Pri. 0.064
(1.054)
Pri, -0.053
(-1.631)
Priey 0.025
(0.810)
Prig 0.027
(0.878)

* * *kk

ROA -0.875" -0.992" -1.044” -1.025™7 -1.031
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(-3.189) (-3.771) (-4.104) (-3.927) (-3.989)
LEV 0.011 0.012" 0.012 0.012" 0.012°
(1.760) (1.811) (1.825) (1.803) (1.835)
DIV -0.003 -0.003 -0.003 -0.003 -0.004
(-0.237) (-0.248) (-0.287) (-0.270) (-0.317)
TobinQ 0.087" 0.087" 0.088™ 0.087" 0.088™
(5.735) (5.704) (5.761) (5.730) (5.768)
Age -0.007" -0.007" -0.007" -0.007" -0.007"
(-3.866) (-3.595) (-3.481) (-3.500) (-3.598)
Size -0.035" -0.035" -0.033" -0.034™ -0.033"
(-3.501) (-3.479) (-3.279) (-3.448) (-3.314)
OCFR 0.287 0.292 0.298 0.290 0.298
(1.379) (1.404) (1.427) (1.392) (1.436)
Constant 1.1497 1.1127 1.0897 1.1157 1.000"
(3.897) (3.809) (3.707) (3.800) (3.644)
Year 3 il el el el s il
Industry ] el et el i)
F-statistics 398.739 405.077 403.561 401.314 401.366
Observations 7118 7118 7118 7118 7118
R-squared 0.313 0.313 0.313 0.313 0.313

e ZEATHE S RS RGN tE, T TR E R R AT IR, e oo
ARIRNTE 1% 5%F1 10% 7K F B3

% 6 Bl 17 IR AL ) A M At 2 SRRSO A B A K 2 IR 6 & . o, 7258
(3) Fl, Pric I REURE o, RIS HE SRR FE (1) Al AL 2 5TAEAE 5%HI7KF A
Z A KSR R . 76 (1)L (2). (4) Fl (5) FH, Pris, Prie, Prigy 1 Prig [ 2%
BIARZE, R T B MIMNE, RAeKRAER. BT BB BUF L2 5T EA
REBRAR A A R . 24518 SRR 4.

F 6 FEIR b AR S A 17 I8 AT A b A 2 S AT XA FREA XU OS2

Ay 1) (2 3 (4) )
RN R A R A R AU R X
Prig -0.033
(-0.616)
Prie -0.015
(-0.260)
Pri. -0.233"
(-2.536)
Priey 0.136~
(2.047)
Prig -0.012
(-0.233)
ROA -0.119 -0.173 -0.139 -0.007 -0.162
(-0.406) (-0.633) (-0.508) (-0.023) (-0.597)
LEV 0.016 0.017 0.017 0.014 0.017
(0.876) (0.901) (0.910) (0.746) (0.898)
DIV -0.050° -0.051" -0.052" -0.050" -0.051"
(-1.953) (-1.987) (-2.106) (-2.013) (-1.988)
TobinQ 0.019 0.019 0.019 0.020 0.019
(1.735) (1.701) (1.725) (1.889) (1.691)
Age -0.019 -0.018™ -0.018™ -0.018"™ -0.018™
(-4.944) (-4.785) (-4.914) (-4.731) (-4.815)
Size -0.057" -0.057" -0.055" -0.053" -0.057"
(-2.571) (-2.562) (-2.460) (-2.406) (-2.565)
OCFR 0.134 0.115 0.131 0.151 0.120

(0.910) (0.783) (0.904) (1.058) (0.829)
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Constant 1.7847 1.787" 1.746" 1.665 1.785"
(3.026) (3.031) (2.960) (2.869) (3.016)
Year Sl el el el il
Industry Sl el el el il
F-statistics 66.344 66.749 67.089 65.133 66.859
Observations 1291 1291 1291 1291 1291
R-squared 0.368 0.368 0.370 0.370 0.368

H: SEANTHE N AR S RE o8 tE, T TR E IR TR, o o
S AFRNTE 1% 5% 10%[1) /K LR 2.
5.3 fafg ki

DAL 5T 45 SR AR, ASCHE SRR e — A a2 SR e AU T R AR &, R
F i B/ b v P A PR ) R, FESR ] CAPM 7R 54X =[] R AR 1l B A XU I
X VYA BEHEAT A6 o K 00 235 I 5 BB o BR TR, A 1 1 PN A M A AR AR A [l U 45 2
6 &8

AW T A2 BT S BON A R R MBS I R4 R 156, Bt 2 5iEh
S U Be e 5 2R T A AR 2 AH OGS BT BRI BRI UL, B 1 L (R I AR v ERATD 2R
LA 35 AH CE A 3. MABHIERBEENTE, ZHAFIAR, FHFERMBERKNE
B, AT BRI A K B J1xd A R AT IR B . [RIE, RSB A — Sl 21— H AR %%
Ji AR AR G A R, ER AR S T X AT MR SR, FR, NI ARG
1 B PR A TR U M T, X — R BLIELF 5 Carroll 11 Shabana (2010) i
EAHYIE, BIA B 45 B R A SR I SRS R, b T A S TR
PR L5 A gz 1) 36 6 Al 32 78 ik e A BRI 4R« SR, T &0% 5T T e Sl
T A At R 2 A S R 2 A 2 ) T RE R SR S, (R, BSURT A 2061 3 — Fofr o] 55 2R
52, W& BT A HADR 2540 538 52 A W AT N AR« 8 BOBUR I8 A 3L R IG B A 74T
N, WP AR 25 R 63 R 5 A FIAT b AT A6 5, M08 R B 4% 4 I SN 4 R Y,
B 7% HAh R 25 AH 538 % A m R B R . B, AR dnB B b A 2 AT 45 MR IE 5 4
VAR TR O JR I BIAS oM R B, Alb 2 MR AN [R) A= B B 1 BRI 2 AR AN R R E b, K Al
& TUERIRAL B A A F MR A E o RN, BRI CE LT AR LGB, AFH
(A Mb At 2 T AT YR AC B 7 SO ML A T AN R BN E, Xt 7 T b At 2 T AT AT ke
ZHE, SEIAFFIMEM A S IME S .
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The Impact of Corporate Social Responsibility Priority on Idiosyncratic
Risk

YANG Yan, ZHANG Zhuo
(Business School, Hunan University, Changsha / Hunan, 410082)

Abstract: A lot of evidences show that corporate social responsibility (CSR) engagement is conducive
to the reduction of corporate risk. However, given that different stakeholders possess different salience,
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the risk deduction effects of CSR may vary under different structures of CSR among stakeholders. This
study examines the impact of the internal structure of CSR on corporate idiosyncratic risk from the
perspective of stakeholder priority of CSR and how the relationship varies in different life cycle stages.
The empirical results indicate that only the CSR priority given to the shareholders have significant
corporate idiosyncratic risk deduction effect. Taking the dynamics of stakeholder salience into account,
the CSR priorities given to different stakeholders were found to have different results when firms at
different life stages.

Keywords: idiosyncratic risk; stakeholder priority; stakeholder salience; corporate life stage; corporate

social responsibility
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