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S A T A TAE R4Sk A, Al R AT 3 41 214590 1 58 AT U XA R F 38 20 2L 78 sk e 3
2 AR OB 4 25, 202017 5 FE B B 45, 20220%4)) 4 £ b e 56 4051 i) 448 3 4 0 % 09 R 35, DT
T i A2 £ /A i S B = I TN | 4 < il B S A R T 2 I B = R Al /D e
2018) " FEAall Yo rh o ekt S AR . 24 RCE Ak ST 5 & A5 e i, Al 9 R S A —
Tl (W24 A5 55, 202077 47455 ,2019°%) , HE 17 A b FRABCHE 29F A 38 A 4000 08 A A7 O 1sF B 25 5
J5E I FNBLAT o PRIE , 5 A lb R A AT 56 2 A0 i A b A B, 78 Ak R IAT 56 B B ic i Aol v, 40 5
— AR AR A M 5 2 BB D3 B R R 4 R SEAE L DT AR E Al 2R S AT . U, R R Al
FRHAT S A LUFAC Al 38 A ZUAAY B B2 52 B 58 FEUR 1) SCTE R F8 S (BR AR, 2015) ) i s 5 £
A5 0 B R ) A A A R R 7, ik i — 25 A A AR HH A TR AT . RS RE ol
FAGEZEBAe IR — e dE Al R HBFE (CEEF 355 ,2019) % $& Tl A 300 R 0 51 T 09 L 3 (R
YNAESE,2021) 4 BRI, AR SCHRE HE AR B 9 A8 i

Hy,: 76 RE D R AT AL IC G BT, Al 38 4 2035 37 % 28 7 54T 19 42 28 1 1 8 bk
HA R

(4) B8 Al 5 b Jr s H At 3 J2 98 4 80 T AR 2 56 X 38 240 218 37 5 4k 23 BT 22 [0) 56 2 A 3019 5%
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N o B Al 5k Ty B R 2 A A U T AR R 50 3G 08 T 56 4 8RS X A SR g I . B — 4
b G N HE B A T B AT BB VR T T AE 2R 50, 282k K I3 1 ) M50k Rl B2 Ak, 4l 53 5% 708 B S T AR DG
BiE B IAH (B, 2021) L by B A 6 )2 5 4 40 T AR A B 20 58 ) A0 20 5 085 3115 4 6 3 10
BTG SCAR A 558 s A AR, 2 T R R 25 L DA R AR & . QI b S5, A8 1y o8 H Ath 3
25 LT AR 56 19 A lb A A 208 120 RSN & 8 A 3 Ak b, P Bl Al 58 20 20 3 7 ZH 405
AL, DT AR 6 A oMb AR AH 2 P T34 o 55 =, My s At 56 2 58 20 20 AR N B3 % A BT AR 2 3 i
B FIECRT 1) B SR 28 4 o Al 5 Ml T 8 At 35 2 4 21 40 T A 48 0 T R A L LA R BOR G RE T
AT AT B T 3 A 5] S B Al AU R FE 4 3k 25 S B B AT . BF ST R, AR TS LA AR Y
27 0 RE A K, B R PN 2 T 04 BB Al 57 BUSK SRR BE T B HE T R Al S 2 2 R A
S0 (Mccaffrey, 2014 8 4k 25 45,2016 ") o IR, A SCHE HS AR BF 9T 4035

H,, : 76 B8 b K HAT )7 sl H Al 38 2 58 4 TAE LRI 055 B0 R, 4l 5% 21 24 % 57 %)
1 B A2 1 o e 38 i

(5) RE Al KT 38 H B iC X 58 H R 5 ROR AT Z 0] R W 5200 . RE Al F 3
AT 3 A 2N AR 0 1 28 AT BRSS9 T 38 41 2% A M AR HH AR SEAE R i E . 5 — X — I 5%
PR B A i 2H 2052 3] % U W B e g, 1 a8 L IR R A B R A M AR ROCR TR AT . A T RS 8
P AR G A UXF A 3 T, WU B AR — Bl i 1555, Be % U B g vy 08 A 20 IRCE Ak 1
5 T 3 5w G A B, T 2 5 b R AR T AE R 0 o 28 = RE S R IRE AL ik
Aol % A Y BOIR SCBE CRIE R 5F L 2012) 7 i B 05 1B 8 5 58 FNEORE B2 3 £F SR B0R B
TH LB B HE ST A 4 2 A ol B B AR 0 ) U RN T S R AR B (TR AN T 08 L 2018) Y, E 1 4
e A AR R TR AR O . PR, S EF KM ZE 1 iC i ZIRE — A R T8Ik
PR ROR A TR BT A G sh B (] R 8%, 2018 FE 45, 20158 o BRI, AR SCHR H LA
TR AR

H,,: 76 BB A b M AT 56 2B 0 B I8 BL T, Aol 5 20 205 7 % 2503 9 AT 19 42 0 1 FH o
HE5

(6) B Al 58 b 5 sl At 58 2 4 41 21 T4 22 56 X 5 20 205 350 3 0 AT =2 1) O 28 9 9] 1 R0 6
BB F Iy sl 52 S 8 TAE S I 0 T 58 ZL U0 R FHACR STAE R . Hof i
5 8 Ath 5 2H 21 T AR 28 50 19 4is ol ZEAE A N T AR R R v B A 4 R R R R R R R A
R I, PR R, RESLREA EA SIS BWREA &K AR IEERE T VBT
5 9 R LA S S0 LT B v B AR (AR i R 45, 2020) . Rad, B L5 s R T AR 56 il
F Tk e R R T AR A AR G = R iR 1 B R BB o B AE A S (2016) A Sk, AR I DY HN
JE— A B L H A AR MRS R T, OB 0 4L AR A AR I FE R 8 AR N R =
FARBRE. B, MR B 7 s Hofh 8 A 20 TAE L 0 A A lb 5%, B A iy sl Hofth 4 41 20 T4
25 B Al X BA L T THOR TR 09 AN A5 bR A 0, OF LI 32 3 Sl i 5 20 U0 94 40 55 19 58 Bt A
J1gEA HE AR S A R A RCR BT o BT LA, B Al 5 Ml D 5 H: At 3 2 4 21 S0 AT R 28 56 3 o
T AL S A SR RCRTAT AR HEAE T . R, A SCHE 1 LR B9 ARG

H,,: 75 BB A R B A My s M 3L )2 5 U2 TAE LB 1 0T, Al 58 41 2118 7 W 3R 58
AT B A2 2R R 1 3 it

5
-+
o

jm|

. wFoEixit

1. #0488
A SCAEE T B0 B8 R U T v e op e G S A R TR EK L b R R (D) R U IS 2 RS TE 2008
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£ 2010 4F (2012 4F (2014 4F Ji T 19 I U 4 [ BB Al S8l ) A B8l e o DU il A Y il 5 1 rp
B 31 AN ORGSR R R ATk i Aol o 4 B Al o8 A B3O8 12 8 A 8 25 B A AR
By, A K 43 0] A % 1 ) 7 PR T A5 Y — B0t L (8 T AR SO HE T 98 T A A — A D Y
TR A o A 2 . TR G RO 2 BT 0 — AN G Ak SR B8 n R A S I AR A5 TG A R R R
A 36 Ge . AR M@ PR R 56 428 J1 2011—2020 4F i [ R 8 A wl B E — 40 86 . 9 fHE
TR A B3CHE 19 9 0 R — B0 AR SO BR AN % W= S B (B 2 LS EERE AR, O ) i 2 AR o
HEAT T 11 J5 1% 7K F Winsorize 45 F& &b 25 L v IR A% i (5 % Al 31 25 5 00 T 3, e 283045 2231 5766 4
FEA

2.TENE

(DB REAR R DA A 574 o AR SORE Ak 2836 48 I A TR BS Je A A SRR A
43 5 B DA b 5% 7= BB IS i 1B SR B B0, = A R I 1A Ao B A A TR AT . 2) 4
MR T o AR SCKE A 3 R A 7 AR P R B R R AR VB WA R 3 i B
DAL ME FEASE IS 0 13 SR BT B, T A 1A FE RS PR A A ROR TR AT

() ff B AR 4 - S8 LV S o Al RS, T3 4140, gi 5 R 1, R 357 WA 0(Zhou 55,2021
AT A1 55 5% ,2018) .

IR DR HAEEALBIL . A FET A ZBicHmish 1,05 o(E
% 20197 s B gl e 4, 20201) . 2) il R s HA L2 A TAEL R . Al K 27
AR BRI 1, B0 R0,

(4) 45 i) A2 it - A 5 50 g RN 25 53T 7 A9 AF 52 (Zhou 55,2021 5 33 85 45, 20207 | AR SC
il T Al R T A 2 T RN 7 08 PR BT 2 T A AR i Al R T ) 4 AR A A A b RAR RS | )
A VA A I TR) 90 25 A Mk R A ARy, B E SR BN B0 M B R S T 1, LR A 05 2UE R R
INERLLE b s Boh R KRR RS RS AR RS O 1.2.3.4.5.6; BUAS S Rk R
EANKRACER G 1, AW 056l N TAEZ DT, Al A7 B A Al SR AL 3B Sl 5
PR TAE L D5 Ga 5 R 1, 45 W0 05 BTG H A7, Ak Z6 F B B03A H i PF A, DA 1-10 4 A5 5 £l 5 r
A B S 5L, A KA NIA F AL &7 PR B, AR A R R 0 R A .
A b 2 T A 4 o A R A Al A Y [ o I A ISR 2 £l ST A, B AR O B Al A
Al e BB A SR BOG B0 BT AT B RS, Al i A 38 BLaE I 1B A SR BOA 8. RS H , # 5T )
Ko ERS WHESWE N, EW R0, =FH 2 MERLA 3. % PR JZ 1 A9 £ 6 28 i a5 i ok
S B R R T /N AR (2022) 0 & A (1 b B 43 48 03 T B AR AR B (2016) ) b X I Y — 4
B, 25 b DX i —4F 1 T S Ak R B, AR SR AEABERY rp 5 A7 ol R U0 A5 kAR (7 g 40 AR o DA A
A7 Ml FAE 53 28007 1 52 . B A AR B E AR 4 TR o

*k 4 & W E A A
TEEA & 4R TERE T g E XL
Sl EEHEY LHETE HLHER TR EBSRERT A
AT R CSR_F ;i;\@;ﬁ} BHEFE A REENN I ERR 1A
i

A KR P A BB R B RN F A

ISR EE CSR_E : sy
A B 5 — | EMER AR RS ET
RELE |RARET Party IfRFE I AR,0REREIHEAL
Il R AL 4B F AT Role IRF AV REAS LT EFIL,0RF R
BHEE | SV FHTREMEE . L
= ;éﬂj‘:lf’ﬁ%%\ Experience P | 1RELSWVREH T REEXZZ R ,OREKLE
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%% 4
TEEXA % &4 TEHKE T EE X
S Age IF] 2 8 A B 18] 98 3 b b R ST AR (R 30D
b b K AE A Gender |1 RFF I, 0R KL
yi AN N VR % =n
B Education ;2;;;;7;%&%4 FRUT WH FFEFE K
Bkt h Participation | 1R &AL ZHEEAAKREK, 0K K KFEA
, IREZL VM RHEASY EERS L FBEAK Ak 2 AL
wH A TR Experience TGOk E DA
B % H A Satus A KB & B AL, A 1-10 5
g | HEEM Structure | EAME 2 FF L BEFLENL,KRU3
PR ERE Decision | 1R F AV KU E R EE,0RF XA
iR Equity_1 | 43 BT A 2 A g (e 13U 30)
DY RFAENGE B | Equiy 2 | 4% RZAAPTEE A b
PSR 2o 3 Firmage 4 b g S A i (330
A4l H A Size A A RN H (3 )
7 3 1A Region KA R — )
FEENETE Year IRKREZFE OREFERFE
TLENEE Industry | 1R EZ#H#E LA, 0% H M
. SZUES BT

1LH RS S 1T o 47

FKSEBRMRIES T, AL HME R 0.392, WA 39.2% Al 7 T A4, b Ex
AT AL HIC I BIEH 0.174, VLA 17.4% WMk ZAAT AL Bic . ol 5 0y o HAh 3 )2
ST AE 256 9 (4 0.0409, U WA 4.09% A b 5 LA b 5 sl HAB L 2 5w H 8 THE S T .
Al Z M BUE S 5 E N 0.857.0.481, K A 85.7% M4k Z 02 55 M Ak &% . 48.1% W4
WA BOAR B . ALK 08 R B0 1.862, Ui WA W) o X (0 T 4k K SR — E I 22 5.

x5 KBRS
k& H A R 2 w /MA &AM
CSR_F 0.132 1.364 -0.563 22.030
CSR_E 0.107 1.525 -1.389 17.020
Party 0.392 0.488 0.000 1.000
Role 0.174 0.379 0.000 1.000
Experience_P 0.0409 0.198 0.000 1.000
Age 3.821 0.189 3.258 4.190
Gender 0.857 0.350 0.000 1.000
Education 3.671 0.783 1.000 5.000
Participation 0.481 0.565 0.000 2.000
Experience 0.619 0.624 0.000 2.079
Satus 5.268 2.130 1.000 10.000
Structure 0.501 0.331 0.000 1.000
Decision 0.414 0.493 0.000 1.000
Equity_1 6.329 1.970 1.386 10.52
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B%kS5
i 3 18 Kok 2 FME %A
Equity_2 0.714 0.301 0.000 1.000
Firmage 2.068 0.691 0.000 3.219
Size 4.081 1.599 0.000 7.758
Region 7.289 1.862 0.000 11.16
¥ :N=5766

TSR T EEARMME AL . st H LT 544 THE FCRTHEH X R EE E N IE
(p<0.01;p<0.01) ,3X 5 AT SCM R H, M5 H A B ARAF o Ak AT 5 H L4505 2 F T84T 3R
T AT 3 IE A OC (p<0.01;5p<0.01) , £l 52 4 7 a8 H At 56 20 2R AR 2 90 X0 24 7 T84T RWORTHAT B 3%
1A 26 (p<0.15p<0.1) , 5B 5 H,, MR H,, B H,, MBS H, 9 BUARRE . FEdl A &b S R #
HREE S TR E S S A EIHE BCRTHE R F EAA . N T SRR AR B
PR G R, A SO 2047 01 437

*6 TE A A K R

T E 1 2 3 4 5 6 7 8 9
1.CSR_F 1.000

2.CSR_E 0.637" 1.000

3.Party 0.187" | 0.232" 1.000

4.Role 0.122" | 0.120™ | 0.461"" 1.000

5.Experience_P | 0.016" 0.018 | 0.074™ | 0.098"" 1.000

6.Education 0.074™" | 0.073"" | 0.158"" | 0.102"" | -0.009 1.000

7.Equity_2 0.006 -0.008 | -0.097"" | -0.102"" | -0.036"" | =0.103"" | 1.000

8.Size 0.295"" | 0.383™ | 0.493 | 0.280 | 0.036™ | 0.191™ | -0.126"" | 1.000
9.Region 0.016" 0.130™ | 0.050™" 0.010 | 0.034™ | 0.009 | -0.042"" | 0.117"" | 1.000

TE:"p<0.1,7p<0.05, " p<0.01; BLALHE 5 Py oy [l 19 R 1 GE 4, T 1)

2L.HFESMERIZKE

A SCR By B E A 3 AR 5 A ST BCRTHEZ H M E R B RS AL ZE $
A M T SRR R R T AR A H b AR . S 1 SO IR AT BEAEAE Y S U 25 (R R, AR
SRR ARG Y B/ e vk BEAT R B T o T AR A4 A 6 R P A2 EL IR O sCEAT X i AR i E
frepo AL 3, A [l A 5 BRI AT 1 22 AR 0, R B R AR A ™ Y 22 E R ]

FTHR TR H, A Hy B [ 25 5 BEAY L RS ARY 3 Ay 4 456 455 i A8 o A T AR A Y B
BERY  ASEAY 2 AU AN A B S8 2 A5 AR ERE A, AL 2 B 25 R R L SE H BB S A A
T 5T A 35 1EAH O (p<0.1) , Ud BT IR Al 38 41 2138 7 X 28 7 T AR R AR SE VR T . AU 4 1 25 21 &
7 6 AU AP ROCR DA B IR AR OC (p<0.1) , U8 B RSB Al 38 2H 28 ST BE % 41 F A b 7R HH 2%
AR, AR S ER H, R H, 0 T A — 3K,

*x7 FHARILEADVAFHEE SCYHRFEEHREALE R
e R F7 2 A3 WA 4
= CSR_F CSR_F CSR_E CSR_E
. 0.0749" 0.0884°
(2
“n (1.6628) (1.7571)
0.1145" 0.0825 0.0202 ~0.0175
Role
(2.2440) (1.4616) (0.3393) (-0.2705)
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X
- WA A2 A3 A4
= CSR_F CSR_F CSR_E CSR_E
) -0.0044 -0.0084 -0.0981 -0.1029
Experience_P
(-0.0513) (-0.0987) (-1.1014) (-1.1552)
A -0.2532™ -0.2558"" -0.3955"" -0.3986""
& (-2.5535) (-2.5833) (-4.0234) (-4.0604)
0.0107 0.0101 0.0340 0.0334
Gender
(0.2624) (0.2496) (0.7395) (0.7268)
) 0.0211 0.0191 0.0265 0.0242
Education
(0.8019) (0.7251) (1.0385) (0.9476)
o 0.0335 0.0261 0.0557 0.0470
Participation
(0.9915) (0.7832) (1.4489) (1.2282)
) 0.0257 0.0240 0.0012 -0.0007
Experience
(0.7955) (0.7420) (0.0359) (-0.0207)
0.0163" 0.0161" 0.0268"" 0.0266""
Satus
(1.6764) (1.6582) (2.7161) (2.6980)
0.0960° 0.0899 0.1613™ 0.1541"
Structure
(1.6948) (1.6069) (2.6226) (2.5144)
o -0.0139 -0.0120 -0.0735" -0.0713"
Decision
(-0.4063) (-0.3502) (-1.9454) (-1.8860)
[ -0.0747"" -0.0755"" -0.0476"" -0.0485""
[ a3
= (-6.3413) (-6.3761) (-3.2652) (-3.3170)
Eouity 2 0.0862 0.0877 0.1181" 0.1199°
y
- (1.6072) (1.6346) (1.8523) (1.8795)
) 0.2320™" 0.2295™" 0.3477"" 0.3447""
Firmage
(10.2468) (10.1938) (13.6526) (13.5306)
0.2727" 0.2667"" 0.3201™ 0.3129™
Size
(15.1067) (14.4215) (17.6469) (17.0058)
) 0.0288™" 0.0294™ 0.0747" 0.0753™
Region
(3.1239) (3.1899) (6.8400) (6.9129)
AT b /4t B E R = = b b
s -0.8982™ -0.8648™ -1.2423" -1.2029""
B
(-2.1464) (-2.0721) (-3.2064) (-3.1147)
] 8 5766 5766 5766 5766
R? 0.1730 0.1735 0.1972 0.1977

8N 1 YA RN Y [ U 25 2R o A Al 3 2 BB ST 5 A lk SR AT 58 4L A IE Y S e T R B
UK 1A 3. BRI 1 B4R o, 1% 5 e T B4 1] U9 AR B 3 O IE (p<0.1) R 3 A 45 SR 1R
71N, A eI A 0] AR K 2O IE HL R 3 (p<0.05) , R WIBEE RE Ak 3T s A ZUBaL , s 4 2
SIS BAT R DT B 5 A, 3k 5 A H, BRI H, B T — 3. Rl S A 8L ST 5 Al
50 7 BCH A R )2 5 4 S T AR 22 0 0 ST G | AR A 2 FIBEAY 4 BEARY 2 (5 R R % AC R T
[0 ) 2R B0 3 0 IE (p<0.1) B R 4 Y 45 5 7 132 e T Y (0] U3 R A BB 2.3 (p>0.1) , IR H,,
P2 S B H, BEA A B S8 o X m R RO, Al St 2 A 7 sl R 38 4L AR T AR 2 56 22
SR LA S B AT BE 0, DATRTRZ W Al 2P SEAT B, AT | BOK R BE ) A9 71 1B 75 25
R ], R A 0 A b 5 AT SR B A IR T A A o SR, A oMb 5 25 3t 07 s A 3 4 41 A v ik = 9 ¢
AR L RE AT RE 2 BEE B I0 Al 00 B2 7, 2 10 B X 58 2 BNV 5 RCR TR Z 1) 56 F 0 A BRI

41



ML, " EBEEHFE

RESWRESHSKERKE LFEHRN— MU I H

*8 SV RFETALFIEESH T REMEET AL T EELL N AN ER
‘ A KA 2 HA 3 HAE 4
T &
CSR_F CSR_F CSR_E CSR_E
0.0560 0.0635 0.0637 0.0606
Party
(1.1523) (1.3773) (1.1806) (1.1069)
-0.0775 0.0779 -0.2261" -0.2250"
Role
(-0.8145) (1.3759) (-2.2018) (-2.1904)
) -0.0098 -0.1867"" -0.1047 -0.1575
Experience_P
(-0.1143) (-2.4516) (-1.1736) (-1.3989)
PartvXRol 0.1897° 0.2472"
4
e (1.6537) (1.9772)
, 0.2881" 0.0855
PartyXExperience_P
(1.9052) (0.5040)
B -0.2538" -0.2541" -0.3959" -0.3955"
8¢ (-2.5626) (-2.5714) (~4.0364) (~4.0305)
0.0106 0.0122 0.0340 0.0346
Gender
(0.2608) (0.3008) (0.7396) (0.7520)
, 0.0194 0.0206 0.0245 0.0249
Education
(0.7345) (0.7795) (0.9612) (0.9757)
o 0.0276 0.0248 0.0489 0.0485
Participation
(0.8303) (0.7434) (1.2804) (1.2679)
. 0.0245 0.0251 -0.0000 0.0003
Experience
(0.7583) (0.7772) (-0.0007) (0.0086)
0.0163" 0.0163" 0.0269"" 0.0269"
Satus
(1.6793) (1.6705) (2.7290) (2.7323)
0.0885 0.0896 0.1522" 0.1521"
Structure
(1.5782) (1.6017) (2.4834) (2.4818)
o -0.0125 -0.0132 -0.0720" -0.0723"
Decision
(-0.3657) (-0.3862) (-1.9045) (-1.9141)
P -0.0756™" -0.0757"" -0.0486™" -0.0487"
I3
= (~6.3870) (~6.3934) (~3.3237) (-3.3261)
Fonite 2 0.0893° 0.0884" 0.1219° 0.1220°
A
= (1.6653) (1.6460) (1.9114) (1.9130)
‘ 0.2294™" 0.2300"" 0.3445™" 0.3446™"
Firmage
(10.1841) (10.2250) (13.5217) (13.5324)
_ 0.2677°" 0.2671° 0.3143™ 0.3144™
Size
(14.4288) (14.4224) (17.0218) (17.0158)
Regi 0.0293" 0.0291" 0.0752"" 0.0751°"
egton (3.1812) (3.1634) (6.9004) (6.8937)
17 14t B pod pd pd ped
- -0.8760" -0.8759" -1.2175™ -1.2206™
% B
(-2.0985) (-2.1013) (-3.1543) (-3.1600)
L A 5766 5766 5766 5766
R’ 0.1738 0.1739 0.1981 0.1981
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.FEEMERE

(DN APER R

1)PSM il [ VA4S 53 DEIC o S 1 9800 T A AR B 4560l 152 7 A= 04 [0 051 i 2 , AR SCR AT PSML it ] 15
43 DE e 3 b 2 P A P ] 89T (Heckman %5, 1998) Y 0 1 2, A SO Y Logit #5570 Xif DU fig 2% 2 95 47 7 1
2 55 1 3 119 DT 0 AR 5t o AR SC [ 05 AR AR v B4 BT A 9 AR R WA R AR ROl O~ L B LA L 1 AR
Aol 35 37 A A 2L, 0 AR R Al A % 57 A8 AL 2L, TR B ) Tl X ATl FAR BE AR o S L FE T Logit
Y ) LA (T B3 L A L ) 6T 1) 45 43 1EL (PS (B , FF R L i 300 408 DG e % Ak B4 20 F 42 il 41 9 PS
PEATECXT o FRe S, 2R X 4 Ak R BALASE ) SF- 34 b B AEORE T (ATT) AT 45 3R . R 9FIR T AL M
R TAT A ATT [T 25 5, WA~ 28 38 18 5% WK P Lol W E R B . £ 10 G565 1 45
FH L DCHC S A REAS RS Al 38 40 SU ST 5 AT S ST RCR ST AR AR B B0 AR {3 0 I A O
KRR, FEREAMRAT B RE

%9 ARG LEHEFTEATT HEER
WIRELE BELE HA PAEE] 7% 4 AR ZE T A 5
CSR_F Party I J& 0.4252 0.4610 0.0868 -0.43
CSR_E Party IC B & 0.5269 0.4985 0.0995 0.28
%10 SRS G A2 UK R AR B —PSM M I8 B AT S RE
BA BA 1 BA2 %K) HA 4
i IC B B ul = i) o
CSR_F CSR_F CSR_E CSR_E
Party 0.0749" 0.0939" 0.0884" 0.1017°
(1.6628) (1.6997) (1.7571) (1.7893)
BHEE 1% #l 1% #l 1% 1% #l
S - Rl B i o
S 5766 3104 5766 3667
th R? 0.1735 0.1617 0.1977 0.1404

2)Heckman K 5 ok 1 FE — A5 45 1 A A 108 15 14 i 22 o8 AOF 5 495 2R T B8 7 A2 B9 AN R 52 ), AR B 5T

% FHl Heckman W5 [y BEA 28 HE 47 B2 fi 1 10k (Heckman, 1979)5% 0 7545 — [ Be b, i 11 Probit 45 8 £
T RE NG RA A R & A ZE R 5 BERE BUASS K HNTAES
D3 GBI M Al ZEAE BT Al TR A G EE Al BT B AR o5 LG A AR A B T
iAok A B Al B A2 DX A7l ARy 19 Mg 4008 6 ), DL SR OK R BT L IMR . R ) R
IMR FE A 4 il 28 AR A JEURE R v, [ 0 45 SR G 3 11 B8 1 FB R 2 i DU B, R Ak ae 4 ik
SR BT RCR DT B W I IEA OGO &R UEW] T A S AR R

3)2SLS KB oy fiff PR ASE HY 1) P A P ) L, A SO R RCE Al AR N TAE T Al 2 4R
G0 N 6 S T RS B . S B TR ORI RO RO R R Ak X K 2 3l
K B AR KT S T A B PO B . 20 28 90 AR ARG L A Y — 3 R T 9 RS N 4
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Party Building and Corporate Social Responsibility:

A Micro-Realization Mechanism of Common Wealth

ZHENG Wen-quan, YUAN Yuan, XIA Chun-yu

(Dongbei University of Finance and Economics, Dalian, Liaoning, 116025, China)
Abstract: The foundational element of Chinese-style socialism is common wealth. The majority of previous research has
focused on how economics, political science, finance, and other related fields may be used to realize common wealth at
the macro level. Few studies have addressed the aforementioned query at the micro and disciplinary levels of management.
This study explains how common wealth can be realized from this new perspective and understands Party building of private
firms to promote corporate social responsibility as a micro-realization mechanism of the common wealth. This study offers a
new framework to encourage corporate social responsibility while also reclassifying corporate social responsibility. It is
based on Carroll’s pyramid model of corporate social responsibility, which defines the boundaries of corporate social
responsibility and acknowledges that it is fundamentally about corporate social responsibility for efficiency and fairness.
Additionally, this study outlines the three mechanisms that promote corporate social responsibility: government
regulation, third-party appeal and supervision, and balancing corporate interests. It then suggests that the fourth
mechanism, known as the party building mechanism of enterprises, is a new mechanism that combines internal and
external factors to promote corporate social responsibility, taking the total number of mechanisms for promoting corporate
social responsibility to four. Furthermore, studies on party building pay less attention to methodically examining the effects
of various degrees of party-building components on corporate social responsibility and more attention to the significant
influence that the party organization entrenched in a single dimension plays. Furthermore, the overall social repercussions
of party organizations affecting corporate social responsibility in private firms have not been further investigated in previous
study on the subject of party organizations and corporate social responsibility. The purpose of this study is to understand
how private enterprise party building promotes corporate social responsibility as a micro-realization mechanism of shared
prosperity. It does this by methodically examining the effects of party building constituent aspects on corporate social
responsibility. Based on this, the theoretical analysis concludes that, in order to balance efficiency and equity, corporate
social responsibility is a micro-mechanism that combines primary and tertiary distribution. Second, in addition to the
mechanisms of interests within the firm, social appeal and oversight, and government regulation, the party building
mechanism of enterprises is a new tool for promoting corporate social responsibility. Third, there is economic logic to the
party building mechanism of enterprises in encouraging businesses to be socially responsible. Fourth, China’s party
building mechanism of enterprises is an external and internal mechanism equivalent to Germany’s joint decision-making
system and the American and British systems of independent directors for the purpose of advancing corporate social
responsibility. Fifth, corporate equity and efficiency obligations are the cornerstones of Carroll’s pyramid model of
corporate social responsibility. According to empirical research, party organization embeddedness can encourage private
enterprises to take on fair and efficient responsibilities. Party organization secretaries who are also entrepreneurs bolster the
role of party organization embeddedness in promoting efficiency and fair responsibility. Additionally, the work experience
of entrepreneurs in local or other grassroots party organizations reinforces the role of party organization embeddedness in
promoting fair responsibility, but the promotion of efficiency responsibility is not very important. The paper’s claim that
“Party building in private enterprises to promote corporate social responsibility is a micro realization mechanism of common
wealth” is supported both theoretically and empirically by the aforementioned investigations. This study adds to the body of
knowledge on corporate social responsibility and Party building, proposes a micro-mechanism for achieving common
prosperity, and shows that achieving common wealth involves broad, universal ideals that can be promoted globally and
serve as a point of reference for other nations.
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