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B 15 A WERE S 0,
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Forr, Confidence J IR 28 4k, Fupin *h H 728 1k, Control N¥EHIB NG, &, , NI ; LRI
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BT TV A 5 ) Al PR 2% %) 5 i AT 0 75 68 3 — 20 9 o HC At DX 3R A9 52 Wi, 3 o 22 T [ U 4 A
Fupin FAAFORIER, MAM, 3R 2 B B/R T 2K 250 (VIF) S g 4558, WoR T AT VIF 5
HBTE 3. 00 LATF I THEME 10, RUIAAELE ™ 1Y) 2 8 L2 Pk R)

4
BERERK, ZREANTERE, £V EFFKRALEHRYEAEAHEER 2 KK, MH
A
[

Politics status

Duality

Confidence last year

* 2 Bk Mg A X R BT

TE HE | AmEE | VIF 1 2 3 4 5 6 7
1. Confidence 0.229 | 0.115
2. Fupin 0.239 | 0.426 | 1.20 | 0.003
3. SOE 0.368 | 0.482 | 1.60 | 0.007 | 0.221
4. Industry association 0.095 | 0.293 | 1.09 | 0.042 | 0.007 | -0.118
5. Firm size 22.100 | 1.407 | 1.78 |=0.000| 0.352 | 0.394 | 0.004
6. Firm age 10.490 | 7.138 | 1.54 | 0.004 | 0.140 | 0.458 | —0.074| 0.312
7. ROA 0.039 | 0.053 | 1.30 |=0.020] 0.012 | -0.169| 0.025 | —0.073| —0.239
8. Leverage 0.431 | 0.220 | 1.89 | 0.011 | 0.147 | 0.333 | -0.021 0.532 | 0.380 |—0.404
9. Internationalization 0.124 | 0.205 | 1.07 |-0.015|-0.062| —0.137| 0.066 | —0.081| —0.143| 0. 002
10. R&D investment 0.038 | 0.051 | 1.23 | 0.049 | —0.105| —0.233| —0.021| —0.237| —0.292| 0. 081
11. Donation 0.0003 | 0.001 | 1.04 | 0.002 | 0.060 |—0.105 0.017 |-0.016] —0.086| 0.089
12. Political connection 0.165 | 0.371 | 1.11 | 0.004 | 0.000 | -0.126| 0.225 | 0.004 | —0.140| 0. 047
13. Politics status 0.085 | 0.279 | 1.04 | 0.002 | 0.007 | 0.077 | 0.125 | 0.021 | 0.083 |-0.055
14. Duality 0.272 | 0.445 | 1.12 | 0.005 |—0.082| —0.292| 0.052 | —0.192| —0.232| 0. 080
15. Largest shareholding | 0.349 | 0.151 | 1.14 | 0.004 | 0.056 | 0.186 | -0.012| 0.183 | —0.087 0.119
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g%x2
TE W | mEE| VIF 1 2 3 4 5 6 7
16. Confidence last year 0.187 | 0.111 | 1.00 | 0.600 | 0.004 | 0.006 |—0.023| -0.001| 0.002 |-0.014
17. Provincial development | 10.380 | 0.702 | 2.64 |-0.009| —0.080| —0.232| 0.077 | —0.057| —0.204| 0. 115
18. Market development 5.704 | 1.644 | 2.70 |-0.009| —0.172| —0.228| 0.101 | -0.118| —0.218| 0. 088
T 8 9 10 11 12 13 14 15 16 17
9. Internationalization -0.089
10. R&D investment -0.337/ 0.073
11. Donation -0.111| -0.027| 0. 064
12. Political connection —0.040| 0.033 | —0.034| 0.075
13. Politics status 0.052 | —0.029| —0.059 —0.004| 0.099
14. Duality -0.152| 0.095 | 0.150 | 0.026 | 0.027 | —0.049
15. Largest shareholding | 0.040 | —0.019| —0.125| —0.016| 0.003 | 0.009 | —0. 032
16. Confidence last year 0.009 | -0.016| —0.000| —0. 004 0.004 | 0.002 | 0.005 | 0.003
17. Provincial development | —=0.117| 0.179 | 0.078 | -0.008| 0.048 | —0.044| 0.107 | —0.028| —0. 009
18. Market development -0.107| 0.193 | 0.023 | 0.023 | 0.118 | -0.009| 0.088 | —0.005| —0.009| 0.774
TE A 78 8 RIS R | R s ML RRTE 5% LA KF i 2
BERRIR MR g
g, SEUESS SRt
1. B35

%3 WoR T 25U T (Fupin) FIAVAF O ( Confidence) W R S5 H . 511 (1) BY45 R B
H A5 & Fupin FIKAS & Confidence BRI RZEAE 0. 1% W EE/KF LR EFENIE( @, =0.010), X
YL, 2 SRR T AR D3R T A PR HEVE T, SCHpAS SCBGR H, o 81(2) ISR o, 28 B

E IR BN A H I Fupin x Industry association 5 K28 & Confidence WA R W E N (a, =

Fupin x SOE HJRIHREEE N7 (@, = -0.005,p <0.05) o ARG, M T EA L, 2
RS R T Al A5 0 B 52 T FOOE 3R A Aol S0 2 3%, SRR AR SCF e i H, . 91(3) 1Y

-0.004,p <0. 1) , RIS GREUEFR T AL AF O B IE VR XS T m WA AT 215 S i 4ol
B FIREHD XA R SEA SO TR H,
%3 ZEREHRR GBS
5B Confidence
B 0 ) 3)
. 0.010™ 0.012™ 0. 008 ™
Fupin
(0.002) (0.002) (0.001)
. -0.005"
Fupin x SOE
(0.002)
; - -0. 004"
Fupin x Industry association
(0.002)
0.020 ™ 0.024 ™ 0.020 ™"
SOE
(0.002) (0.002) (0.002)
0. 004" 0. 004 -0.003
Indusiry association
(0.002) (0.003) (0.002)
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B4k 3
- Confidence
RE
(1) (2) (3)
. . 0. 005 ™ 0. 005 ™ 0.004 ™
Firm size
(0.001) (0.001) (0.001)
. -0.001 "™ -0.001 "™ -0.000"
Firm age
(0.000) (0.000) (0.000)
0.156 ™ 0.142™ 0. 037"
ROA
(0.014) (0.021) (0.019)
-0.029 "™ -0.028 "™ -0.018™
Leverage
(0.004) (0.006) (0.003)
-0.001 -0. 005 0. 001
Internationalization
(0.003) (0.005) (0.002)
. 0.105 ™ 0.082" 0. 037
R&D investment
(0.015) (0.038) (0.030)
-0.379 -0.419 0.212
Donation
(0.834) (0.689) (0.635)
» . 0.007 ™ 0.007 ™ 0.003 "
Political connection
(0.002) (0.002) (0.001)
-0.003 0. 000 -0.004"
Politics status
(0.002) (0.002) (0.002)
-0.002 -0.001 -0.003"
Duality
(0.002) (0.002) (0.001)
. 0.026™ 0.027™ 0.022™
Largest shareholding
(0.005) (0.006) (0.004)
0. 000 0.000" 0.007 ™"
Confidence last year
(0.000) (0.000) (0.000)
. 0.007 ™ 0.006 " 0. 000
Provincial development
(0.002) (0.003) (0.002)
-0.001 -0. 000 0. 001
Market development
(0.001) (0.001) (0.001)
0.087 ™ 0.080" 0. 028
Constant
(0.019) (0.032) (0.019)
A7 b/ 4 B 5 L 35 35 =
A 16669 16669 16669
R’ 0.502 0.517 0. 648

Wt U RIERIR 10% 5% 1% (0. 1% B BB KT s 3555 bR R, TR

BORIRC I A3 e
2. Tt

(1) RAS R, AORIESSRAR Y, A SCR I LA R ¢ + 1 ARAE B2 0He 5500 5653
B IE RN 123 N B RO A i VA5 O ( Confidencel ) . 3 4 o T RAS B 5 B9 [ H 45
() GEFBR, AR Fupin FIRZAE T Confidencel WIFIIHZRELAE 0. 1% W EFACE L W28 1E, S
SRGESRET AR DR TR U E R . AR H, AKIBA 2SR, 911(2) S5 87K , 38 B0 Fupin x
SOE WA RZE R B35 R (p <0.05) , F1(3) @R B, 28 HIN Fupin x Industry association 5 [H A%
2 Confidencel HYIRIHRBLE AT (p <0.05) o L5 b AT H, M H, V585 25T,

80



MERE 2R 200 & £

* 4 REERR . AR EH %
N Confidencel
RE
(1) (2) (3)
. 0.004 ™ 0. 006 ™ 0.003"
Fupin
(0.001) (0.002) (0.002)
-0.005"
Fupin x SOE
(0.002)
-0.009"
Fupin x Industry association
(0.004)
EHEE 1= = =
0.276™ 0.274™ 0.186 ™
Constant
(0.014) (0.014) (0.017)
A7 b/ 5 4 B R M el el =
WL B 16669 16669 16669
R’ 0. 839 0. 839 0.781

BORIR R AE 5 R 2

(2) WAMER S . ASCEARSE S T 4 B AF.O (] B — 4R B JR TR DR I &) 1Y 52
Wi, AEATY AT BEAFAE— € N AR PEIR A, BER R R 2858 A 5 0 B9 B AT RES S sk 2, I, A
SR Heckman PRy BEAEAYHEAT TR PEAG B0 . 7E20 — BB, AR SCAMS SR 2 SRR 3 A
AR 33T Probit [MIFAS TS SREUER B ] e , #4119 K JR 31 U R (Inverse Mills Ratio, i
FrR IMR) o ARYEREA BT ( Certo 45,2016) 0 55— BBt fig B Bk 2 mi il 2 155 S RG R 2T,
AN E S AR & R, A SCHER Al T 7 X 4 [ '3 58 2% R B3R (Provincial poverty ) YERE
— B RS R TR B A SCIERRL g A S — BB Y IMR RAE IE T TE AR A VO 22 .

25 Won T Heckman “ByBeIHA TS H . 51 (1) G55 3R B | Provincial poverty .35 5200 T 4>
RS SREHERT . §1(2) FF(3) AR o 7EFE ] T8 —BrBeny IMR J5 , 4l 2 55 itk
B AF A BHH R E N IE (p <0.05) o G5 RV, Ak 2 505 fE R 200 Al A7 0 32 7t
APEHEAVER , SCREAS SCIFFEAR B

%5 N A& MR B . Heckman = [y Bt [B] VT 24
o Fupin - Confidence Confidencel
RE RE
(1) (2) (3)
o 0.119™ ) 0.022" 0.019"
Provincial poverty Fupin
(0.008) (0.010) (0.009)
BEHAE T T
-0.010 -0.009°
IMR
(0.006) (0.005)
-0.772"" 0.051™ 0.181™
Constant Constant
(0.012) (0.016) (0.013)
AT b/ 54 1) 2 3 £ 1 #
37376.91 103819. 02
Wald chi2
(0.000) (0.000)
L B 16669 L B 16669 16669

BORR IR AF 5 2

(3) WE 25050 . ARSGERH T A E 22511 ( Difference in differences , DID) #4770 #7, A<
SCHETE 2013—2018 4F[8] 2 SR HEIR T B9 A SE8a 20, E 2013—2018 4FE R 2 SR HERR 22 1Y
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AR Z BRAABEA TR L, 73 M Al 2 SRR TG SR O RS2, [FI 7E S22 v AR SCHE A
W E RS GREHESR ARGy WL R B[R] 8 1, 8 7 Al 09 ¢ = 3 4R 3 ¢ + 2 AR Al 7 0 LD,
B, AR S5 15318 A WLIAA

1€ DID Z3#rh , BRIAS 3 i Al A5 U ( Confidence  Confidencel ) , fif B&Z% 1 "N Fupin firm F1 Post

Sfupin ﬁ'flj,Fupin Jirm A WE AR & Eﬁ?i%éﬂ*ﬂ%ﬁﬁéﬂ,ﬁ’upm Jirm =1 TRk 2013 —
2018 4E S 5 TR HETR B, SR LU0 A, Fupin firm =0 SN2 4L ; Post fupin i WEAS 5, FoR Ak 2

BSH5 THERZ, S0l e s SRR, W Post fupin =1, & WK 0; Fupin firm x Post
Supin TR AR 2 5K UEIR TS 5K ESR T AT J5 09 28 B, S DID 43 Hr (Y O SH il B A0 1
%6 /R T DID /M2 S, 455 BoR , 3 H.I0 Fupin firm x Post fupin F1 R 28 5 A\l A5 0 59 [8] 15
R ENIE(p <0.1) , UMW IES SKMERRAE FOMR 7B EFRA Y] T A& SO
T 45 AR,

*6 WE 22 4 W B A AT
) Confidence Confidencel
*E
(1) (2)
. 0.005 ™ 0.304™
Fupin firm
(0.001) (0.081)
. n . 0.003 " 0.223"
Fupin firm x Post fupin
(0.001) (0.109)
BHEE 15 15
0.104 ™ -7.063"
Constant
(0.018) (3.111)
A7 b/ 554 B 5 B 7 4 % #
A 15318 15318
R? 0. 645 0.295

R Fupin firm x Post fupin J& Wi/~ B AS Y SE H ,{E Post fupin J2& Fupin firm x Post fupin f—TF4 , W28 0 B 58 42
[T, 765 | AR f A0 DA — A 720 o 11 A
BERRIR MR
(4) AMAF XA B SR o3BT . AR Z AR AR« R THE 5 dr 14t TF
FAE B 6 T il A SF 28 R R S A7 AR (B 9€45,2010) ) S HE2 TS 5001 iR W
BHAFRERMER, /TR0 Al 208 S0k (#5057 5255,2019) 7 Rl AFF 9 36 B 45 022 04 )
P T8 ST AN Al 1) 52 2 BE CMRAR NS AE A, 2017 ) 8 SR, A5 — 22 3 & R e 48 45kt
SRR SCARFEATER LS F B A 26 ( F e f s ,2018) Y R, b T I IEAE R b HE 2 e S
BT EIRACER T Al ELSEAF O MR B A S A R T R A SCGHE— R T HE e 54
B TP XT T —ARE Al 28 S 52
BARH AR HILL ¢ + 1 R AL B 7 IR 38 (ROA, , ) AL 58 57 4R (ROE, ) A A
A, UL ¢ B AE U ( Confidence | Confidencel ) 2k HAZ f 04T T MIH 3 HT, 3% 7 B T InlIH45
o BREIR, A REAMAF O FPE A E SIS (ROA,,, (ROE,, ) (A IR1H R B W2 R IE (p <
0.001), XUl “HH)ZTHE 508 BB AR T X Rk ERE O, BRE R RIEE
L8, NI 1 A SR 9T 45 R ngada i

O nlk B RS SRR TR A 2014 4F A SOR A 2011—2016 AR A Al 5028 1k,
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* 7 g 3 R A5 XA b SR e
) ROA, ROE, ,,
RE
(1) (2) (3) (4)
0.108 " 0.202 ™
Confidence
(0.005) (0.010)
0.070 ™ 0.123 ™
Confidencel
(0.006) (0.012)
BEH % E ¥ #l 2 %l #H ¥l
~0.060 " ~0.087 " -0.215™ -0.262""
Constant
(0.013) (0.014) (0.025) (0.026)
AT b/ 5t [ 52 SR # % 7 % ¥ 4l
R 16669 16669 16669 16669
R? 0. 265 0.251 0.172 0. 156

GORPR U A4 HY

3. H—FHR

RO E R T 2 SRR ST R TR O, A2 SRR T X 2 onth (™
AR BT A2 TR EE ) | (] I S AG S /D il 225 1 DXORS VE R 2T o LA, 7 b $R 302 b DXl i Jre
FEHER B TR RN S PR FUE A, S 5Pk 3, T ZARFE R R X1 A 2K (2 0F A%
IIL AR R 2T, e AR B IR X, 5 2 B A 221 B8 R A O TR AR G
R (HAHTEE,2018) 0 A B T A Ak R T Fd L S M s fa i, [FIR, S SR TR, il
ATRETE A PR b FE R (0 A 25 3 SRS LB

TERGHEAR TS TR 51T, B M X PR 28 T A R AT S AL AT B 20 ) 5 S BURF ZH L) e 2%
PRI P S EA T A, TR R i) B NP T 25 R BTG 3l Y Al 5 1 IX 2 SRS R Bl i 5
S M BN FIZHZUE AT 35 Bl Al A A e b OC 28 W 28 3R A5 S b e 5t [WIIn, B26 ah DXCHR 22, fie ik 1 A
Ml TR BB 4 AT 1A, s o R R 2 3 SO EE DL RRPE AR R, AR SO il 2
5P AR B H X AR EE XA AR 3 T B R AR HEVE A

ASCRFE T2 GREMEAR T BT A SRR SEREA AR AR 3T B X R T Al A5 O 52
M s LIS 2 S 5 72 M R 38 ( Fupin by developing industries ) A MV J& 75 Y547 5 M X 3k %% ( Trans-
provincial fupin) A F A AR O B 54T BUE -4, 36 8 Wos T RIHZER, 51 (1) Fisl
(3) g5 R BoR , A8 5 Fupin by developing industries W) [P )3 R 500 B2 M IE (p <0.01) , Uil Z 5
PR B O R TFHERTE R, 51(2) F151 (4) B 25 B R, H AR & Trans-provincial fupin
4 101 U5 R B3 T ) (3, R B 2 5 85l DR B A AR O B4R THE TR, BaRE5 RG] 7l
TRET 5 Ml DR BN AL AF O FE T SRR A 52

%8 #—FHRER
- Confidence Confidencel
RE
(D (2) (3) (4)
. L . 0.003 ™ 0.003 ™
Fupin by developing industries
(0.001) (0.001)
e 0. 004" 0.004 "
Trans-provincial fupin
(0.002) (0.002)
BHEE = el el el
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5%8
L Confidence Confidencel
RE
(D (2) (3) (4)
0.125™" 0.105 ™ 0.235™ 0.225""
Constant
(0.029) (0.024) (0.032) (0.023)
A7 e/ i B S R 1% 1% 15 1
L 3981 3981 3981 3981
R’ 0. 766 0. 760 0. 889 0. 887

VORI A 2 E
. g Sie

2020 4F, PR AT A DT BOR A, D @B 5T 0T F R TTER ; [R]  E o 4 1he A/ HEAt
o3 S — A AR S B AR, YET, FRE ST O N R K A m R R R B, R £
ISR Wi vE 2 RERPRAE, 78 AR RA Z KA/ T A 8T 3 EWAE O, e
dhw U SR TR A oo O E e A L

PLA B BT A RARR A SRR AR C A AT 8k A SRR T BT AR 2 S
R HER T AR AL A5 OB SIS S T 2 SR RS A5 D RIS . DFFE R 25
R R T T A O S A AR L AR EA b 2 SRR ST A B THAS 08T 5
AP FR AT L, B Z A7 P23 S Al 2 SRS R T AT B T HE D4R T A T
AR FE i i X ER A B T A AR DT, A SRR T SRR, — D7 A B Tl &
IRV T AL 2 B VR A 45 Xt B B 050 5 53— 5 T ] DA A lloxd oy R G 25 2
SCH BE AR AR, B e Al X SN ER SR B 45 0

ARSCHTFEEE AT BOR BB S, AR DU AR BT JRy Z A i 225 i 55 9 1 9 A
TR ARG WA TR IE 2855 KR . A ROMARE AR T A7 O % TP IS Ax T g a2 32 AL
I GOBE AR A T B L, AT R Al 2 S REER AU n] U 5T 5 B 2% R AR S
SRR F S G O, W2 Al 228 2 387 7 A i RO, 42 TH AR O, 20 R X A
WA 5k 2 T5 AT 8l . —J7 i, Al 2 SR HESR TR X R 207 A b 3e 7l ik
TRAFEE AU IN HLIX B SR BT SE BUBE 2R (8 X oy i o e D ol 8 B 5% IR IX R N R
ST AT A15 5 75— Jr W, A AE SR T X — S 3 N X B S 947 h RSl T2 A
JEBIE Lo ASCFFEERM] , Al R A 2 DR BRI Bk 22 303 S S aia 3,y A B LR
S ft 10 R A BRIFRER ; RN A lod i AR AL 2 T, AT LI S Hh [ R (a2 32 SCHf B2 iR %)
W S B AL 2 A TR A SR A A TS T 17X A B A e AN AR RS 1 A5 0 , 1 ik
Alb A, Ak, B M T B0 5% 0 A A T B/ N A 2 AR SO 7R 2 5 S THERR B X Al /Y
E w0 A7 B T BE— DS Al 2 5 HR R0 & FUBR B SR . PR, AS SO Al i AR 7 4
HETHUE, RIS S i - R0, 55 1O s 5% i B A R A 2 0 4 BURF I — 2P 8
Ji Al AR AR 22 ST, I Al 2 SR R A JE AT HARTT AT 2 SRS Sk aih B AL 28
BB T T, RN B Al A2 Sk ain B R Tl A L
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Can Corporate Social Responsibility Improve Firm’s Confidence .

A Study Based on Firms’ Participation in Targeted Poverty Alleviation
ZHU Li-min', ZHAO Jing®, SUN Ze-jun’
(1. School of Management of Minzu University of China,Beijing, 100081, China;
2. Business School of Renmin University of China, Beijing, 100872, China)

Abstract: Confidence is the key to firm’s growth and economic development. Effectively stabilizing and enhancing firm’s
confidence is of great significance to promoting high-quality development and embarking on a new journey to fully build a
modern socialist country. Firm’s confidence is a dynamic status which is influenced by the interaction between firms and
their external environment. And undertaking corporate social responsibility (CSR) is an important way for firms to interact
with the external environment. Guided by the thought of targeted poverty alleviation first put forward by general secretary Xi
Jinping in 2013, social responsibility activities in poverty alleviation fully reflect the cooperation and interaction between
firms , the government,social organizations and individuals. Based on this reality, this paper explores how firms’ participation
in targeted poverty alleviation improve firms’ confidence.

By analyzing data about the participation in targeted poverty alleviation and confidence of A-share listed firms, this
paper finds that . first, participation in targeted poverty alleviation effectively promotes the improvement of firms’ confidence;
second , participation in targeted poverty alleviation promotes firms’ confidence to a greater extent for non-state-owned firms
and firms whose executives do not have the background related to industry association. Furthermore ,we also find that firms’
participation in poverty alleviation by developing industries or cross-regional has a more positive influence on the
improvement of firms’ confidence. Our findings illustrate the mechanism how firms’ participation in targeted poverty
alleviation influence firms’ confidence. That is,on the one hand, participation in targeted poverty alleviation can help firms
improve their legitimacy and construct a strong social cooperation networks, which can consequently improve firms’
confidence in themselves; on the other hand, participation in targeted poverty alleviation can enhance firms understanding
about the superiority of the socialist system with Chinese characteristics,and then enhance their confidence in the external
environment.

This study has several contributions to both CSR research and literature on firms’ confidence. First, existing studies

‘

mainly focus on the “instrumental” role of CSR and its impact on firm performance, while this study focuses on the
influence of CSR on corporate confidence, supplementing CSR research. Second, prior research mainly discusses the
influence of executives’ internal confidence on firms’ strategy , or the influence of external institutional environment on firms’
confidence , while ignoring the influence of the interaction between enterprises and environment. This paper analyzes the role
of CSR on firms’ confidence, expanding research on firms’ confidence. Third, extant studies mainly focus on the factors
affecting firms’ participation in poverty alleviation,or analyze the mode and effect of firms’ participation in poverty alleviation
through case studies, without investigating the influence of participation in targeted poverty alleviation on firms. This study
empirically examines the positive influence of participation in targeted poverty alleviation on firms’ development and reveals
the influence mechanism,which enriches research on targeted poverty alleviation.

At the moment of winning the poverty alleviation battle and the start of the 14th Five-Year Plan,our paper also provides
strong practical implications for consolidating poverty alleviation achievements, and also contributes to further promote firms
taking social responsibility. Our study indicates that firms’ participation in targeted poverty alleviation can not only promote
poverty alleviation, help the poor overcome poverty and help poor people build up their confidence to get out of poverty,but
also have a spillover effect on firms’ confidence. Thus ,firms’ participation in targeted poverty alleviation is a multi-win action
for the development of poor areas,firms and the cuntry. Moreover, this paper also provides many valuable suggestions for the
improvement of firms’ confidence. Firms should actively undertake social responsibilities, actively participate in social
governance ,becoming the main force to promote high-quality economic development. The government should further encourage
firms to assume social responsibilities and encourage them to enhance their confidence by participating in social governance.
Key Words: firms’ confidence; targeted poverty alleviation; corporate social responsibility; state ownership; industry
association background
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