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CSR,
i J t o

= a + BRevol; + yControls,;, +6, + ¢, + &, ;,

Jt

( Size) . ( Roe) . ( Board) . (Ind) .
( Topl) ( State) ; ( Pop) . ( Fixed) .
( Employ) . ( Book) ( Foreign) ( Year)
( Industry) o ( CSR)

CSR
Shareh
Employee

External

Environ
Social
Revol
Revol_Region
Revol _r
Market (2018) 1/2 1 1/2
Size
Roe
Board
Ind /
Topl
State 1 0
Fixed
Pop
Em
Book

Foreign

2 o Revol 2.779 18. 000
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200

0 3
. CSR 26. 389
92. 090 -19.750 17.796
2
Revol 13292 2.814 3.639 0. 000 1. 000 18. 000
CSR 13292 27.613 18. 855 —-19.750 22.670 92. 090
Shareh 13292 13.907 6. 138 -11. 690 14. 440 28. 190
Employ 13292 3.166 3.770 -0.130 1. 550 15. 000
External 13292 2.670 5.624 0. 000 0. 000 20. 000
Environ 13292 2.741 6. 064 0. 000 0. 000 30. 000
Social 13292 5.130 4.738 -15. 000 4.590 30. 000
Fixed 13292 0. 362 0.245 0. 007 0.317 1. 537
Pop 13292 7.611 5.294 0.557 6.534 33.752
Em 13292 0. 345 0. 306 0.024 0.235 1.473
Book 13292 2.526 2.591 0.021 1. 506 14. 386
Foreign 13292 12.291 1.588 5.242 12.717 14. 564
Size 13292 8. 063 1. 364 -0.740 7.898 14. 693
Roe 13292 0.229 9.159 -20.737 0. 082 713.204
Board 13292 8.783 1.753 4. 000 9. 000 18. 000
Ind 13292 37.274 5.638 9.091 33.333 80. 000
Topl 13292 36.618 15.719 0.290 34.900 99. 000
State 13292 0.434 0. 496 0. 000 0. 000 1. 000
Market 13292 7.943 1. 601 2.530 8.070 10. 460
()
1.
3 o (1)
( Revol) ( CSR)
0. 356 1%
o D
(2019) GoogleEarth
100
o ( »
100 D, (2)
(1) 100
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3 (3)=(7) CSR
5 o ( Shareh) N N
( Employ) N N
( External) N ( Environ)
( Social) N o ( Revolution)
5 N N
o (2019)
3
CSR CSR Shareh Employ External Environ Social
(1) (2) (3) (4) (5) (6) (7)
Revol 0. 356 ™ 0.225™* 0. 066" 0.053™* 0. 092 0. 068 ™ 0. 077
(0.095) (0.072) (0.035) (0.020) (0.030) (0.030) (0.023)
Fived 2.555 0. 000 0. 526 0. 838" 0. 906 0. 308 -0.023
(2.290) (0. 000) (0.906) (0.457) (0.731) (0.700) (0. 548)
Pop -0.197* 0. 001 -0.020 -0.043™  -0.058™  -0.047" -0.029
(0.084) (0.001) (0.034) (0.018) (0.028) (0.027) (0.022)
Employ 6.703™* 7.919™* 1.419™* 1. 665™* 1. 626™* 1.597* 0. 396
(1.419) (1.569) (0.535) (0.296) (0.434) (0. 453) (0.361)
Book -0.006™  -0.006™ -0.001 -0.001™  -0.002™  -0.002™ -0. 000
(0.002) (0.002) (0.001) (0. 000) (0.001) (0.001) (0. 000)
Foreign 0.257 -0.310 0.230™ -0.004 -0.051 0.010 0.073
(0. 320) (0.406) (0.111) (0.062) (0.095) (0.101) (0.076)
G 5. 146 5. 574 0.871 0. 984 1.335™* 1. 474 0. 483
(0.263) (0.332) (0.098) (0.057) (0.079) (0.089) (0.061)
Roe 0. 009 0. 000 -0.007" 0. 007 ™ 0. 005 ™ 0. 005" -0.001
(0.013) (0. 000) (0.004) (0.002) (0.002) (0.003) (0.003)
Board 0.342" 0. 665 0.121° 0. 053 0.127* 0.116" -0.076"
(0.196) (0.244) (0.068) (0.042) (0.058) (0.064) (0.042)
ind 0. 007 0.038 -0.041* 0.011 0. 020 0. 020 -0. 003
(0.052) (0.061) (0.018) (0.011) (0.016) (0.017) (0.013)
Top] 0.033" 0. 036 0. 052™ -0.008™ -0.008 -0.005 0. 003
(0.019) (0.022) (0. 006) (0.004) (0. 006) (0. 006) (0.005)
Cute -0.821 -1.531° 2,617  0.598™ 0. 484™ 0. 847 -0.134
(0. 687) (0.799) (0.234) (0.141) (0.211) (0.219) (0.157)
Yes Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes Yes
R 0. 205 0. 202 0. 102 0. 205 0. 158 0. 182 0.222
N 13292 9617 13292 13292 13292 13292 13292
2 10% = 5% i 1% ; . .
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2. N
( 2000) ;
. N ( 2010) .
(2018)
o (2017)
1/2 Market 1 1/2
Market 0 o o
4 .
CSR Shareh Employ
(1) (2) (3) (4) (5) (6)
Revol 0. 504 ™ 0.035 0.092™ -0.016 0. 090 —0.008
(0. 128) (0.177) (0. 045) (0. 069) (0.027) (0. 036)
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
( SUEST) p =0. 0069 p =0.0303 p =0. 0005
R’ 0.219 0.201 0. 122 0. 082 0.222 0. 198
N 7079 6213 7079 6213 7079 6213
External Environ Social
(7) (8) (9) (10) (11) (12)
Revol 0.126™ 0. 020 0.118™ 0. 005 0.071* 0. 038
(0.040) (0.054) (0.043) (0.054) (0.028) (0.041)
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
( SUEST) p =0. 0902 p=0.2934 p =0.7062
R’ 0. 161 0. 163 0.193 0.174 0.218 0.239
N 7079 6213 7079 6213 7079 6213
Revol 5
5% 1%
( SUEST p-value
4 . 4
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(2) Revol  Trust Revol Trust o
Sobel V4 5% 0.97 o
5
(1) (2)
Trust CSR
0. 866 0.3117
Revol
(0.011) (0.078)
0. 059
Trust
(0. 120)
Yes Yes
R 0.722 0. 150
N 13162 13162
Sobel 7=7.026 >0.97
4. N
. ( Hambrick and

Mason 1984) .

~ ~ N N ~

N ( Haniffa and Cooke 2005; 2015;
2015; 2016; 2017) o
. (
2013) . 6 (1)
( Edu)
(2016) .

(2)
Revolution x Edu -0.032 1% o
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6
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
, 0.582 0.470™* 0.422 0.559™ 0.345™*
Revolution
(0.079) (0.085) (0.067) (0.114) (0.058)
0. 1287 0.246™
Edu
(0.036) (0.045)
Revolution x -0.032™
Edu (0.009)
. 0.2427 0. 326™
Academic
(0.061) (0.077)
Revolution x -0.024"
Academic (0.015)
0.429™* 0.557™
Oversea
(0.096) (0.123)
Revolution x —0.043"
Oversea (0.023)
. 0.455™ 0.624™
Duration
(0.144) (0.171)
Revolution x -0.069™
Duration (0.034)
-2.071" -2.226™
Change
(0.362) (0.460)
Revolution x 0. 050
Change (0.097)
Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
11526 11526 11526 11526 11526 11526 11526 11526 12673 12673
R’ 0.192 0. 196 0.193 0.196 0.193 0.196 0.192 0. 195 0.204 0.207
5. N
. ( 2002) .
. (
2017) .
(2012)
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Revol
CSR
Revol  Shareholder 0.113 Social 0. 108;
Revol  Employee  0.040. External  0.065 Environment 0. 056
“ ”
( )
)
7 AY
CSR Shareh Employee
(1 (2) (3) (4) (5) (6)
Revol 0.382™ 0.214™ 0.113™ 0.011 0.038 0.040"
evo
(0. 164) (0.105) (0.056) (0.041) (0.034) (0.022)
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
( SUEST) p =0.0923 p =0. 0055 p =0.9091
R? 0. 236 0. 157 0. 133 0. 105 0.218 0. 136
N 5772 7520 5772 7520 5772 7520
External Environ Social
(7) (8) (9) (10) (11) (12)
Revo] 0.081 0.065" 0. 042 0.056" 0. 108 0. 042
evo
(0.052) (0.034) (0.054) (0.029) (0.036) (0.027)
Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes
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External Environ Social
(7) (8) (9) (10) (11) (12)
Yes Yes Yes Yes Yes Yes
( SUEST) p =0. 6431 p =0. 6842 p =0. 0147
R’ 0. 177 0.111 0.209 0. 097 0.259 0.202
N 5772 7520 5772 7520 5772 7520
()
1. — ( CSR)
(
2010) .
CSR RKS (
2015) ; (
2016) .
RKS ( CSR_RL) 1 ( Donation)
CSMAR o 8
( Revol) ( Donation. CSR_RL) 1%
5%
8 : CSR
Donation Donation CSR_RL CSR_RL
(1) (2) (3) (4)
0.061 ™ 0.064™ 0. 479 0.331™
Revol
(0.021) (0.026) (0.132) (0.150)
No Yes No Yes
Yes Yes Yes Yes
Yes Yes Yes Yes
R 0. 152 0.211 0.237 0.283
N 1639 1639 3428 3423
2. B
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o

( Revol_Region)

)
( Revol)
9. Revol_Region
Social 5% 1%
9
CSR CSR Shareh Employee External Environ Social
(1 (2) (3) (4) (5) (6) (7)
, 0.301* 0.365™ 0.081°* 0. 065 ™ 0. 095 ™ 0. 080 ™ 0. 044 ™
Revol_Region

(0.069) (0.085) (0.030) (0.017) (0.025) (0.026) (0.019)

No Yes Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes Yes Yes
R 0. 092 0.203 0. 100 0.204 0.157 0. 180 0.218
N 16606 13668 13668 13668 13668 13668 13668

()
[43 ”»
GDP
10 (1)-(2),
GDP

: http: //www. hubei. gov. cn/govfile/ezbf/

)
201507 /120150716_1034128. shtml.
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10
(1) (2) (3) (4)
. 0.329™ 0. 490 0.373™ 0.336™
Revolution
(0.095) (0.884) (0.094) (0. 140)
1.521™ 1.551™
GDP
(0.603) (0.631)
-0.018
Revolution x GDP
(0.094)
0.018 -0.123
Travel
(0.046) (0.426)
) 0. 036
Revolution x Travel
(0.107)
Yes Yes Yes Yes
Yes Yes Yes Yes
Yes Yes Yes Yes
N 13666 13666 13666 13666
R’ 0.201 0.201 0. 200 0. 200
()
(2019) (2019) .
Revol _r
Revol _r ( CSR)
o Revol _r
o 1000
1000 Revol _r T 1 o
1 1000 Revol_ r CSR t 0
0.4F
03F
202 -
0.1F
0 CL 1 1 1 1
-4 -2 0 2 4
i1
kernel = epanechnikov, bandwidth = 0.2163
1 Revol_r t ( N =1000)
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2011
( b o
o 11 o
Revol ( 2010 )
11
2010 2011 2012 2013 2014 2015 2016
(1) (2) (3) (4) (5) (6) (7)
Revol 0. 189 0.380™ 0. 484 0. 400 ™ 0. 158" 0.328™ 0.339™
(0. 170) (0. 148) (0.158) (0. 149) (0. 100) (0.128)  (0.135)
Yes Yes Yes Yes Yes Yes Yes
Yes Yes Yes Yes Yes Yes Yes
R 0.310 0.257 0. 235 0. 254 0. 081 0.122 0. 160
N 1190 1805 1873 1949 2062 2160 2253
2010-2016

)
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Digital Inclusive Finance Entrepreneurship and Income Distribution:
An Empirical Research from the Perspective

of Urban—ural Differences in China

ZHANG Biqiong WU Wanting
( Institute of Finance Central University of Finance and Economics Beijing 102206 China)

Abstract: The inclusiveness of digital financial inclusion lies in its promotion of equal opportunities and fair income
distribution. Based on the matching data of digital financial inclusion index the registration data of enterprises and the urban—
rural income gap from 2011 to 2017 the paper empirically tests the impact and mechanism of digital inclusive finance on
income distribution from the perspective of urban—rural differences. The empirical result shows that digital financial inclusion
has a significant positive impact on residents” income especially for rural residents which helps to narrow the urban-rural
income gap. In terms of the impact mechanism this paper finds that the development of digital financial inclusion improves
income distribution by promoting rural residents” entrepreneurship. The effect of digital inclusive finance on rural residents’
entrepreneurship is mainly reflected in small and micro businesses or labor-intensive entrepreneurship. The paper reveals that
digital inclusive finance exhibits the characteristics of “Pro-poor Growth” and can promote rural residents” entrepreneurship
and income increase.

Key Words: Digital Finance; Income Distribution; Entrepreneurship
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Impact of Revolutionary History on Corporate Social Responsibility:

Evidence from Chinese Listed Firms

LI Chang BA Yuting XUE Chang
( School of Economics & Shanghai Merger & Acquisition Financial Research Institute
East China Normal University Shanghai 200062 China; School of Management
Fudan University Shanghai 200090 China; Economics and Management School
Wuhan University Wuhan 430071 China)

Abstract: The impact of informal institutions on corporate social responsibility ( CSR) is well recognized in existing
literature  but the studies from the perspective of revolutionary history are rarely scant. By drawing on the data of martyr
memorial facilities this paper empirically examines the role of revolutionary history in CSR. The results show that (i) local
revolutionary history has a positive effect on CSR  and the effect is more pronounced for firms with political connections; ( ii)

the revolutionary history substitutes for the role of formal institution and increases the level of social trust to promote CSR;
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(i) the revolutionary history could alleviate the adverse effect of directors with weak education background or short working

duration on the CSR; (iv) compared with state-owned enterprises ( SOEs) the CSR by non-SOEs are more likely to be
driven by rent-seeking. Our findings are robust to alternative measures of key variables and placebo tests. This paper uncovers
the positive influence of a special informal institution in China and explores potential motivation behind the CSR of Chinese
listed firms.

Key Words: Corporate Social Responsibility; Revolutionary History; Informal Institutions

JEL Classification: D22; M14; N45

D&O Insurance Purchasing and Firms~ Strategic Change

LIANG Shangkun * YU Junli > SONG Shunlin ©
( School of Accountancy Central University of Finance and Economics Beijing 100081 China * © ;
School of International and Public Affairs Shanghai Jiao Tong University Shanghai 200030 China )

Abstract: Using Chinese listed firms from 2002 to 2014 as the sample this paper studies the effect of D&O insurance
purchasing on firms” strategic change. The results show that D&O insurances purchasing can promote firms” strategic change.
Firms” strategy becomes more aggressive with the purchasing of D&O insurance. The above effect mainly exists in firms with
higher financial risk and lower managers” shareholding. The results also show that there is a significant raise in strategic
aggression when firms begin to purchase D&O insurances but there is no significant decline when firms stop to purchase D&O
insurances. In addition only those defined as Prospectors improve their strategic aggression when D&O insurances are
purchased. D&O insurance benefits firms” value. The findings of this paper enrich the literature both on the consequences of
D&O insurance purchasing and the determinants of firm strategic change.

Key Words: D&O Insurance; Strategic Change; Financial Risk; Managers” Shareholding

JEL Classification: G32; G34; M41

Do Investor Relations Officers from

Investment Banks Facilitate SEOs Timing

SUN Qian *  CHENG Xiaoke "  GAO Shenghao °
( School of Economics and Management Beijing Jiaotong University Beijing 100044 China * " ;
School of Accounting Southwestern University of Finance and Economics Chengdu 611130 China © )

Abstract: Based on the sample of all Chinese uniform—price auction SEOs from 2006 to 2017 this study investigates the

relationship between the investment banking experience of investor relations officers and SEOs Timing. Our findings show that
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