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J¥ ; Schuler Fl Cording (2006 ) "'t & 8, th TIEATHE ST M BA L 3, HA TUAR B IR AL 2 14l
AH NS Sfgdert &, PR, ASCH T R

H,, : R TTUAY SRR Z | (R PR fll 423 T2 AT AR HH 1 f2 UV R 4

EL WA TUAR B R4S O e Al P9 AR ROBOR T4 a8k, I ELAS 5 o T A A D
A T RILRBAT Rz HARAA—E, TOA B IR A b 1 5 R B TR 2% FIRAL, Tan M1 Peng
(2003) P FE 1, e XAl = A AU AR G 32 B R WA U AT R 1T 5 AL CRAR R A )
JEC WIS TOARBRIR OIS TOAR PR IR 25 S BURA 35 I, 4 W i O R IR AL 2 0, B A
)T BB 20 56 T o R A T AR I e AN R 17 T A, DT Z R A 2 SEAT IR 567 (R
BE FE BRI RREE A4 5, b B AT 4L 23 BT AT BRI IR R vt AN W LT 2t F 2 R T AR B U5
BATIA R RN TR s 22 AR AME R 5 1 N B A TAE S ST R S K . A RIBFIT & B, M LR
MR AR TUAY BRI, L W MAC ) T A% 0 TR T A ol A 2 B2 AT 0038 0 1 R TS T 0k ( Y 20 45 Fn 2= 01 Ak
2018) Y PRI, AR SR A R B

H,, : SRR TTAY e R D | R PR AT il 4 2 B2 AT AR B A2 A RS 4

. PRt

1. HEARFNEE

ABFFEZERL 2010—2018 4F A il il b A wl VR A4, BE4FE 2010 AEAE 0 I AL A2
Ko 2008 4EE W REN L T (T R B ATHE S TR G 938 S L) | ZR EA b7 A
R B BR AT 2 T A AT B 52009 47 Wi F0 T T s il 2R 4y LT ml B e At S T AT S, A
2010 AEFF IR h E Al A 25 TR A TE PR Y Be . AIFSE 5% T ST A W] (ST = 2 w] (AB icFl AH
B X AT A7 ETTA R B AUETER R T 100% SEBR 2 BRI A A DL R
AR A B AR 5 AT A R, HEAREE R [ E 484 (CSMAR) AT 15 (WIND)
B

5 5 U L, XA B R E PR AL = OB 20, REAR AL X b B R i B e
N 55 SR B MR Al (WL ) 24 538 ) LA S BT RIARRR TR 35 . 7 55 3R A (R A 43 9 4ol (AL
F) 44 55 ) B4 T FE RS 55 A S Al ot Ab BLEEAR TR AT B B AR S A A w A FR Ol 55 R
ot 0 A A0 PR A AN S8 L AR5 1 e T WA, T TR Al (e X Ak
P E B IR 5 He FREE SN T Al 24 BRI RIAE R A BE AR B2 il (ML ) 44 57) HEA T DT Je X R
#h3E, NTTIAS 2 1T A SE R X AR BT R . FR T U 1) R R A Y X A AR B AR T B R AR IR
ASCHNR T I8 ) 5 e A R R A RS RRE S P2 AR b X MR S I H

Zead PR G IE R AN B G AR AR B T AN AR P 1 AR B 4R . — SR 7510 4
Mp—AF53 LI () AR ARl R 4 5 55 — IR B 3779 A4 slb—A4F 03 WL AFL Ay [ B £ £l 4
I S
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2. LEMNE

(1) AR AR B AR A A 19 4 Mk 4 25 T3 AR PF 20 R D i Aol 4 25 T2 AR 7K F- (CSR)
PEIMRAE bl A AL AT RS AV 5544t | INIRARTEAE: L DL 58T ARV RY 28 7 A 2 AL
fit ST INE SN 1 TR T 7 T AT IR, B AT S e 1 Aol L 2 TR R B R AN
FiIFBE,2018)

(2) B, AR A2 S AAE IS  — 2 E PR AR (INT _decision) | FC WAL & 15 #E 4T
FE PR, iAWY @ 78 ¢ AEA AN AR 1, BWE0; 55— 2 E PR FEE (INT _degree) , FHAS
M SAELELL I A AV BEROR .

(3) AR & B 2 (1D) S W AR T [ o) A58 U0 T 1 o B PR A R B B A AR
I ] 88 P A5 1 8 ok D T 1 R AT R A Y A BRI BRI B (WG |, B F IR B AU 54T BUR R E
PE BURRCR WG48 o A AL LR WOl 7SS T, fh T Al v] BEAE 20 2R 0E 1 A T
AN ] PRI SR B PR A v T 3 Y 2R [ B 4 ) O o A RSB LAk
E =8

Z: M8 Chen %5(2011) P il fod , FITE = 22 iU JEBOAT SORMr S BUA R (PC) o BUAT 5
FEIREAS PN KA | B2 588G 7R 4 PBUM A R T MEHR . ABF IR N T 24 w) A A
RROEACHE AR R A8 N DA BT SR ORE, 9 B R A 2 A A A OCHK

TUAR BT A AR TURGEIE (AS) M IR TCAR TR (RS) Wi, RITI A 4 i B %
P2 A Eb 51 A T A WAL AR T AT DR (X 45, 2015) P % HR bR (B AR, 6 WAL o o o 228 7 Bl i
o BB A BT TR, R HETT A AR A B Z 5 g PO LR i 2 W TOAR BRI ( 41
TERZEIFAR,2018) 1 1ZAEFR S EL P A6 Tl A4 R I TUAR WA

(4) AR, APPSR T LRSS AR (Age) , AR AFSEAE BRI X BORR 5 4
AP (Size) | LAY V58 77 1 H AR X ECR S 5 M BT (SOE ) | 5 4 b 5 28 52 B2 1N BURE e
HUR B JUE 1, A WO 5 AR P BE (Top ) , T+ RIBEARFFI L BT 55 s LS — (Dual ) , 7
FRAAT LB I 1, 75 WO A 57 76 F3 AU (dn ) , A 57 3 55 AN ZIOR I 45 A oll A2 7= %
(TFP) RS RAEETE O BRI LB (Marker) , R4 M AR E A5 3 H A7 0587 19 Ho il s A3
(Pout) , G 15 51 TN Y B B0 & 5 TIE 587 Wil (Intag ) , R TEIE 557 5 %P 1 e
1515 6 72 B2 7 HAG ( Fie) Ay 12 % 77 o B 7 0 LU A1) 5 4768 JR B 238 ( Twrn ) FHRS B BUAS 55 - 24474
(4 L 38 i 5 TR (PE) AR TN 5 4 BB A 1) L3R s s A7 b B v B2 (HHT) | HTRR 53K /R 46
Kot e A BRI RE J) (IROE ) | FAT Wb v 5% 77 4 B 5 4 . oAb, ASBIF 938 25 461 1 47 Ml A (]
.

3. EBRFE

(1) WA AR FRAEARY . Xof T 4ll [F BRAb e S AL 2 TEAT B s ([ H,,) ARG 50 FAR A A0 o2
HeA ] — A AEA [ PSR T B4 23 53T /K- (B AR 358 v T W) 1) 35— i 6 b ] — 24l 7
AR PRAOIRZS T B HE 2 3R A, BRIA T S o A i o SEAE R e R R, BLAAHD K REA
53 R A IRA (E BRAb Al ) FIxs BT (AEE BRfEAIE ), FH CSR]  3Rm EBRfb Al i 7656 ¢ A4k 23 58
TRk, CSRY s PR Al @ A SRR AT [E BRALTE S ¢« A Y IS TEAE S TR K P (S i 9i 3k
), EFRAXT b A 2 TR0, A BRL PS5 A BN (ATET) W LAZRIR A -

ATET = E(CSR" | INT _decision,, = 1) - E(CSR | INT _decision,, = 1) (1)
e B AR A R FE PR e A FRIERER AR . 5 2 2 R 3T FE PRk I F A 2 bl

@ ol A7 A R TP B AR 55 V8 P MLl 53 T80 77 H B R
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BLEY >R T OLS JGik A5 2 FE PRl s S Xt Al AL 2 SRR MO, 1 — AT, A AR Ak B A A 2
P T B IE M 3 M TR %5 07 TR Ak BRARRY F 55 2 2 A 45 SRR RL e ] A AR P ) 5y —
7 HTSE T DA 2 A T U 235 SR A 1A L 42 o) 200 1 VS /R RS 45 21 ( Wooldridge,2010) 7
W, AT ST FH A A Ak B ARG IO AR R 1 B 0 Ml 22 , 1 T4 21 ] P A DR SR A A PRV

(2) Heckman MR BARAL , FEAS 30 B BRAL R RE X Al At 2 SEAE 52 e (M H,, ) LS i B 5
7 BOA RER ICARGTIRA I T (B H, ~ (B H, ) I AT L PR A b A BF SRR, %
JE 3 0] BEAFAE A BEAR e 0 22 7] A1, R FH Heckman 5 By BEASERUR EAT 200, EART &, 258 — B
B, T AT EL (GEE ) SR Al i+ I PR AL oS 5 2D, Rl st , 35— BB it T2 A8 10 5 196 2 HE A 1
B, BT AR 5 Al o 75 [ PR A AR OGBS 808 B B i B B L i —— A At 2 5Tk P
Ko ARWFFEHIR—A Al i E PR BEARE O T HAR & SR — B BEA A TH4 R R, [ —
A A B2 [ PRAG R BE X 26 — B B A gl il B e A B 5 5 {25 CSR RUAHSC R BOT AN
N 0. 047, {E55 BB, B 5 — B BUG T iR A5 2] B 0OK IR W7 AR (IMR) IRA RN LA CSR 9 9 fig
TR i AR AT AT

R T v A TE AR B AT B A AE A AR TET A OC | IR AR DG L B SR Uy 22 1) 8, SR ] D-K ( Driscoll-Kraay )
PR ITIE AT T, SO0 B BT B AR R e — S LR S P A A8 B 1 AR

ABFFER R (2) A AR DL H,, SRR (3) R i H, ~ B H, :

CSR;, = By + B,INT _degree,; , , + ZzzlﬂkHModerator_k[,H + Z;:ﬁﬂsCOntrOL}},H
+ IMR + Yeardummy + Indusrydummy + &, ,_| (2)
CSR;, = By + B,INT _degree, ,_, + Zzzlﬁthoderator_kin + Z‘::lﬁHS]NT_degreei,H

5

1 .
x Moderator_k,, , + zj:lﬁijontrol_]i',_l

+ IMR + Yeardummy + Indusrydummy + ¢, ,_, (3)
;E[“:Pa i, I At E A, ﬁ:—ﬁj\, Moderator_ki’t_l yﬂlﬁiﬁ/ﬁi, Control_ji’[_l j\]il’%ﬁ}‘ﬂ/ﬁi,
Yeardummy Industrydummy 535 FRARAFERFATAEIL R 2, HBEHL T,

T, SEUESS R 55

1. IR ST D

£ 1 BR T FEARIRGRES 455 (Panel A 228 FEAS , Panel B 2 [ Brik 4l #E
A) o EHBREEAEA CSR BIFAME (24. 33) BT aFEAR CSR IIMH (23. 82) s I MEEAS CSR 1IARE
2R T 15, UL AL B L S TEAE R M2 T W . INT _degree W3R 3. 21, brifE 25 3.39 3%
BN R Al () PR ALK A R 225, D94, AR & Z [ A C R AR T 0. 59 Jr 2 Ik K 7
(VIF) f¥{E R 2 e mifloh 7. 6 AR 10 Al S, Rt 22 3 LR M (Rl A 2o XAk 45 2 = A S
PERZI

2. RiERIE

WIS E PR SR E PR AL i 4 & TR K T 2 SR, %2 KW, Lt
A THUER AR & DAL, EPRfbk 3¥m TAEE PR, 22 578 1% KF LR 2. X
FH I BRAA LA i 2 TR KO

D Heckman 5% —BrBeAili i+ ] GEE #2824 BRI . 38—, GEE RESR AL i A IEZS 437 5 55—, GEE $24t T £ 50
L AR S5 AG 2 T FEAS [R] B RCHE 454 , 4528 Lo 3 i T B A A L B o Rt
@ BT, KA B AR R A A DGR, AR

35



& H, W, REF PELVEREHTSRERNHE

*1 TEHA ML
TE HE | wEZE | BAME | RAHE TE HE | mEZE | RAME | RAHE
Panlel A .4 K Panlel B: [ Rt 4> W A A<
CSR 23.817 | 15.803 | -3.720 | 74.280 CSR 24.330 | 15.672 | -3.720 | 74.280
INT _decision | 0.501 0. 500 0 1 INT _degree 3.212 3.386 1 16. 000
IDD 0.328 0. 465 0 1 IDD 0. 741 0. 428 0 1
pPC 0.701 0.458 0 1 pPC 0.671 0. 470 0 1
AS 0.171 0.114 0.017 0. 609 AS 0. 167 0. 109 0.017 0. 609
RS 0. 086 0. 094 0 0. 800 RS 0. 081 0. 086 0. 001 0.730
Age 2.697 0.367 1. 386 3.367 Age 2. 689 0. 380 1. 386 3.367
Size 21.972 1. 002 19.598 | 24.843 Size 22.224 0.99%4 19.598 | 24.843
SOE 0.276 0. 447 0 1 SOE 0.211 0. 408 0 1
Top 56.537 | 14.112 | 21.890 | 93.020 Top 57. 111 14.337 | 21.890 | 92.740
Dual 0.291 0. 454 0 1 Dual 0.329 0. 470 0 1
ldn 3.143 0.521 2.000 5.000 ldn 3.153 0.533 2. 000 5. 000
TFP -0.068 | 0.532 -1.436 | 1.408 TFP 0. 003 0.523 -1.436 | 1.408
Market 1. 358 2.873 0 17.017 Market 1.189 2.557 0 17.017
Pout 11. 050 1. 109 7. 680 13.570 Pout 11. 107 1. 086 7. 680 13.570
Intag 4.700 3.511 0.015 21.332 Intag 4. 625 3.408 0.015 21.332
Fix 0.238 0.133 0.016 0. 639 Fix 0.227 0. 127 0.016 0. 639
Turn 3. 840 2. 886 0.303 17.573 Turn 3.951 2.758 0.303 17.573
PE 0.912 1.617 0.079 12. 036 PE 0. 827 1. 520 0.079 12. 036
HHI 0. 059 0. 047 0.015 0.532 HHI 0. 055 0. 045 0.015 0.532
IROE 0. 086 0.041 -0.026 | 0.215 IROE 0. 082 0.038 -0.026 | 0.215
BRI A SR
*2 ERts b S5EERALLELSFREXKTHER
s ey FER A HEERRE | PHERAR
g

WAE | B | WAE | M WE | 2SRME | P | 2B | PHE
CSR 3761 24. 338 21.550 3749 23.294 20. 340 1. 044 0. 000 1.210 0. 000
VERLICIR A SO T
3 W THETF AR BN R A A T T2 5 . Ab PR B TSR BN (ATET) S M IE , &
AN AL BRZE Al AR A7 B BrAk , HoAE S T8 347K 18. 351, i Sk #k1 7 B bRfbfs , e AT
AT K B4R 75 5. 988 | 8 B2 29 4 33% ; [RIREH, , SE 44 RGN (ATE) BAE 1% 7K
FWEFERNIE, mste] W AR E PR A, B PR A AL 4 4 TR KO B i, BRI H 7S
FIHIE

*3 &l Btk 5 3 A b+ 2 T B
44 40 3 3% ¥ FRop iR
ATET 5.988 2.001
POM1 18.351 ™ 1.976
ATE 9.001 ™ 1.589
POoM2 20. 818 ™~ 1.013

e ™ FRRAE 1% WKV 1 2%
ORI A SR B
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Fe 4 MORA | ~ MR 7 TR T Heckman PIAEAUMGITTESRD, R H,, B8, B bR i AR B b m 1)
A, HoAb S 5T AR A . R 2 fZE SR R | INT _degree B9 2500 1E Hal i T B & PE K56
(B=0.231,p <0.01) , NIIESE T H,, .

®4 BB AL 12 54 4o b 5 £ B
RE HA A2 HA 3 HA 4 A S HH 6 AT
0.231™ -0.137 -0.247"° 0. 005 0.326™ -0.847"
INT _degree
(0.076) (0.100) (0.148) (0.070) (0.101) (0.336)
0.617 " 0. 609 ™
INT _degree x ID
(0.172) (0.146)
0.578 0.627™"
INT_degree x PC
(0.239) (0.225)
1.333™ 1.558™
INT _degree x AS
(0.402) (0.374)
-1.242" -0.891
INT _degree x RS
(0.565) (0.746)
0 1.862 " 1.547™ 0. 863 1.528™ 1.461™ 1.543™ 0.750
(0.655) (0.641) (0.525) (0.631) (0.600) (0.642) (0.499)
PC 1.106 ™" 1.130™ 1.185™ -0.510 1.176 ™ 1.113™ -0.554
(0.186) (0.183) (0.171) (0.643) (0.184) (0.180) (0.580)
4S 3.703 ™ 3.387" 3.515° 3.574" 0. 408 3.327" 0. 191
(1.855) (1.828) (1.803) (1.861) (2.134) (1.806) (1.940)
RS -5.250 -5.939 -5.959 -5.963 -5.876 -3.045 -3.835
(4.068) (4.064) (4.003) (4.211) (4.039) (4.610) (4.695)
Controls 1 1 # 4 # 4% | 4 # 4
A 3779 3779 3779 3779 3779 3779 3779
F 38. 726 41.796 40. 704 34,322 77.389 49,129 82.316 ™
R? 0.279 0.281 0.284 0. 283 0. 282 0. 281 0. 286

TE:© U7 U B BIFRORAE 10% 5% 1% (K- 1 B3 455 0 D-K R fdbrifis
BERR R A S R
PR 3 ~ AR 6 R TR AN B BT 4 S . FEALRY 3 H1  INT _degree x ID ) ZECHIE , HAE

1% /KPR (B =0.617,p <0.01) ;B 1 Hhgy il B2 22 2 YRR (B = 0. 564 ,p <0.01) KT
Tl B2 1 222 R (B = —0.005,p >0. 1), R R 4719 A4 18 [ ] 2 R G5 ik — 204 & 1 R PRk iy 4k
VUG, TERHL 4 T INT_degree x PC W REURFE HIE (B =0.578,p <0.05) ;1 2 "PByA CHK
M & B RR (B =0.331,p <0.01) KT IEUA KRIKMA LRI (B = -0.247,p >0. 1) , UL HIEL
TR T EPRAEFEEE S5 AL S TR OC R . TEREAL S P INT _degree x AS 1Y Z % 1F H.il

O BT, ARG R AR R A TR R
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o T R EERE (B =1.333,p <0.01) ; & 3 rprE RIS T A BEUR I ELZR R T K (B = 0. 417,

p<0.01 vs. 8=0.086,p >0. 1) , FWI AR TOR BT Ny Al B AT 41 25 TE AR R AL B I S0 1F ) 1o
T EFRAERRE XA S TR R IE mE . fERE 6 ‘:P,]NT_degree x RS B‘J%ﬁﬁ%‘jﬁﬁ(ﬂ =
-1.242,p <0.05) ; & 4 IR E T A TR 9 B2 B i BEWS (B =0.330,p <0.01 vs. 8 =0. 127,
p>0.10) , Ua B H T 2 WY 0 A% 9% U B Mk A2 30 oMl mT R RS A AR e v, ek T I B e ok
AN AL S TR R BUAE 75603 B S8 LI (R AR AR 7 W INT _degree x RS B Z 0 b 31k

A FTREAL (ERIR I T (B = -0.891,p >0.10) , ZEA DL EE5R B H, ~ i H, 5501, &
W H,, 1525 5k,

30 - 26.5
29 | PC=1
™ 25.5F (=0331, p=0.000) _m
28t -
2 " High D 245
= (8=0.564, p=0.000) o=
o 26 Z
o 2351 L PC=0
r n’ " (8 =-0247, p=0.157)
24| ¢ °
Low ID 22.5F
23k (B=-0.005, p=0.961)
22 L 1215 1 1
Low INT_degree High INT_degree Low INT_degree High INT_degree
1 HEFEEZMETER B2 BAXBEIETIER
27 27 -
|
26 L 26
L, High AS
(B8=0.417, p=0.001) Low RS
ar B (8=0.330, p=0.005)
o ==
24 | ur ST
-%:s __________ High RS
(B=0.086, p=0.439) m (B=0.127, p=0.288)
23 23
22 ! 1 22 L 1
Low INT_degree High INT_degree Low INT_degree High INT_degree
B3 RRKTTRFBRNETIER B4 CRETKRHARNETIER
T+ S i 1 R KT 2030 S BB I — e 22
ORI A ST
3. iR

(1) B i) PRURAG B . ASBIESE R A 22 AR AR AG I A 56 [ B A R B2 5 Al Ak 22 DA 2 1] Y
KA G, 5 BT AR A & A [T (PVAR) SR 73 B 245 SR R W, [ BrRAb A2 B2 X Al
TR PAFEEAR 2RI | MRV A 22 ST AKX R PR BE AN A AEAS 22 AR RER G AR
B PR SE R SRS 1TARSCRILA,, BB e T Al At 2 5TEAKF AR T, Al At 2 5t IR A2
AV SR A IR N R
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*5 HEZAERBR
vk B R x % Chi® P&
CSR INT_degree 7= CSR th#% 2 78 )& B 3.633 0. 057
INT_degree CSR T~ & INT_degree t#% 2 78 & H 1.312 0.252

BRI A SR T

(2) WAEPEALSRD T kG R A2 O A R A0 e oA A M U A T a5, AR B9F 5 R FH 1 o B e
/N (2SLS) A TAL B, % Cheung 55 (2015) "7 A A Mk | 3 B 1l 2 W) J7 46 b B B 0530 v
F A EE AR E PR AR i T AR g, X T HAS & [MH #7483 K A |, Kleibergen-Paap tk LM 43t
A P {E~ 0. 000 ; Kleibergen-Paap rk Wald F il &N 32. 601, 5 Tl FHH 16. 38, FRHUANTFIEA
ARG FNGS T HAS )8, 3R 6 B 1 FIBEIAY 2 Ml THas R 53R 4 MEEAR 3L,

ABIFSE IR R F ) VERCAS- 731 (PSM) 42 R AR Ve i 22 D 1% o K 15 PRA Al A Sy b PHEH 3E
BRAAR ML AR Ay 42 1 20, K Ak 820 A b T A1 2 W) B 3 8 ) 43 A U A XCTR] £ 22 T2 Logit
(Mlogit ) BEASFI T (14553, FARTEIZAT IR 12 1 FdL SBVCRCIEAE A DRI N A TRC , DRSS
T T L) SR BRI A e, 3R 6 BERL 3 FIAAL 4 R 1Al 4 R B R AR 2 1k

*6 RN AN REESLD
s #A EER #m3 | #a4
5B
P W Bt & /N — % 3% (2S1S) 161 18] 4% 4 IC B % (PSM)
3.012™ -0.597 0.593 -1.212"
INT _degree
(0.563) (0. 884) (0.201) (0.643)
2,492 1.233™
INT _degree x ID
(0.681) (0.457)
1. 660 ** 1.092™
INT _degree x PC
(0.554) (0.462)
5.800 1.989™
INT _degree x AS
(2.523) (0.837)
~7.656* -4.648
INT _degree x RS
(3.685) (2.999)
Controls % 1 4 4 1
S E 2789 2789 2870 2870
F 12. 680 ** 4.726 14. 568 *** 94. 029 ™
R? 0.309 0.314 0.285 0. 289

oo w0 ARRIFIRAE 10% 5% 1% WAKCF 1.3 555 9 D-K Rafdbrufkis
GORIAIR . AR ORI
(3) AR bR, O CSR A SFH R CSR P43 @ ICRG 14 [E 2 BOYA XU (1 125 e
SRR R B A ] BE BRI B B R b, SR 0 2 s O FEE AL 2 A B T R E Al
AR Y R TN, L S R s R 28 B L BGA T SR DN EA S ; I 3h HL R A9 4 AR AL A
SRR AR TTAR BEIR A AUAE A s O FIAE B2 T o5 8 Lk e A e 8145 2 2 IR AL T A B R
Kgn i RN 7 R, R 7 ERS Z AT EEA 2,

O  BRFRE, BAFIHEE 6 MR T il Zs i DAL AR @A I A AT 45 5, &R,
@ FHRMEY CSR PG R4 A B .C D E A5, ARWFFTR A F Probit BRI TG,
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*17 B A B AT B A AT
i g1 | #a2 #m3 | #E4 | #ES #A6
XE — L o . . NN
REWAETENE T & RARTEENE &
0.020™ -0.076™ -0. 896" -0.229* 0.235 " 0.277 "
INT _degree
(0.009) (0.030) (0.481) (0.098) (0.079) (0.094)
0.036" 1.165™
INT _degree x ID
(0.021) (0.569)
0. 054 * 0. 538 ™
INT _degree x PC
(0.023) (0.187)
0.160" 3.024 ™
INT_degree x AS
(0.084) (0. 485)
-0.016 -0.052™
INT _degree x RS
(0.117) (0.022)
Controls 7 4% 5 4l 7% 4 7% 4 7 4 % 4
IR R 3779 3779 3776 3776 3763 3777
Chi®/F 872. 846 885. 602 ™ 51.123 ™ 35.430 ™ 40. 401 ™ 242. 733"
R? 0.207 0.210 0.282 0.284 0. 280 0.282

TE: 0 U A BIRIRTE 10% 5% (1% MK E B3 3545 90 D-K AR fdbRiEiR
BRI A SR
(4) HAbARfavera s, —Je b T PR AL *h 2 STAL A 82 0 m] REAF AE I i, DN B AR i e
U RO AT R B, 2 R T BE S A b 0 Aol A 2 BT AT FEBCBIURE, TH I 2 28 XA e R
(2018) A A AR b A FIIRBE AR BB R R ) R A B AT TS AT 5 At
STUEBUEATIL O, FTEAT IS AR R A SO

AN i 20 i)

1. HENEK R R

355 [ ) 1 AT A T 32 () JRAN AR A AT A3 g it B8 S B W, AN [ 1 i AR ER
TR G ARE XUE AKF FIXTIE 28w 59450 0 R i) i 1 21 2 @ Ak S AR 1 40 2
W ( Goette %,2006) "' . — 5T, A T TR BRI AN R S 4R e Rk Bk A 2 Al
T B 2 BRI ML Z T, oW 55 22 5820wl 3 [w] H B8 5 37 19 98 Al DU T s 5 65 A1 11 3 D
AR5 55— J7 T, AU 3 FRAEAR RRE b I T 5098 38 1) i AT AL 3], S5 AR ) T A A4 o e 8
REAIRARL 2 XU . Musteen 552009 ) % $8 H | SR A4 b 96 U5 R 45 7K SF- RE A8 AR DT A | 38 Jm 2R
T SRR XU . A, B T AR AN ] 5% Aol R B £l 78 3R A AR T8 [ 24 1 A5 5 1
AN RS AR ZE R . — O UL, 85 [ 2 RIAE AR [ 195 %8 5 & 24047 AN i
A28 SR BT AT LU BB AR AR A A 2278 0 R0RT R Ll 1 288 A il A2 AR M) £ AH DG ARoK
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O EEAE IR MR KSR R B8 AT Al S AR RS 2 KRR G R AR
40



HZ 55 TH 2020 £ 9 1
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TIE) DIREAIEYRE , — 7 T, ELA 725 0 0P 5% 30 A 194 A IR A 54 T AR R R R £l B AT 4 22 55 AT
PR I RIS R 55— 7 T, B2l A 2 FH 3 1 TUAY YR TR R 2 s FL T I B AR 14
BEHINTTHE R ASFRE 0 (Tan A Peng,2003) 7
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The Effect of Chinese Enterprises Internationalization on

Corporate Social Responsibility

PAN Zhen' ,YANG Liu', YIN Hua-fang’
(1. School of Business,Nanjing Normal University, Nanjing, Jiangsu,210023 , China;

2. School of Business Administration, Nanjing University of Finance and Economics, Nanjing, Jiangsu,210023 , China)
Abstract : Burgeoning scholarly attention has been attracted by the internationalization of Chinese enterprises, which have
become critical global players. In contrast to multinational companies from developed economies, most Chinese multinational
enterprises (CMNEs) do not possess traditional ownership or firm-specific advantages, they utilize internationalization as a
response to government supportive policies, a way to circumvent domestic institutional constraints, or a springboard to
acquire rare strategic assets. The internationalization trajectories and processes of CMNEs are characterized as rapid and
leapfrogging. What are the reverse home effects of large-scale international expansion of Chinese enterprises? Yet a large
body of current research focuses on the economic effects, but it’s worth noting that internationalization may also generate
other effects such as social performance. Meanwhile, although prior studies have analyzed the antecedents of corporate social
responsibility (CSR) from multiple perspectives, most of them are confined in domestic context, relatively little related to
China’s increasingly open reality. There is a lack of understanding about the role internationalization may play in the CSR
practice.

To fill the gap in existing literature , this paper investigates the role of CMNEs internationalization and CSR. Drawing
upon social identity theory, this paper argues that liability of emergingness ( LOE), defined as additional social and
economic costs suffered by virtue of being from emerging economies,is a major concern for CMNEs. To reduce LOE ,CMNEs
engage in CSR activities in home country and thus gain social recognition and legitimacy from host country stakeholders. In
addition , institutional disadvantages and political connections strengthen the positive impact of internationalization on CSR,
and unabsorbed slack strengths and absorbed slack weakens the internationalization-CSR relationship. Collecting data of
Chinese manufacturing companies listed on Shanghai and Shenzhen Stock Exchanges from 2010 to 2018 , this paper applies a
treatment effect model and two-stage Heckman selection model to conduct empirical test. The results overall corroborate the
arguments, and no significant differences are found in several robustness checks. Further analysis shows that
internationalization by means of wholly-owned subsidiary promotes CSR more significantly than that of joint venture, and
internationalization with motives of technology-seeking has more salient effect on CSR. Not only that, the impact of boundary
conditions varies with the different investment motives, and with the degree of internationalization increases, CMNEs pay
more attention to the improvement of non-public CSR.

The main contributions of this paper are as follows. First, this study focuses on the social responsibility effect of
internationalization ,which expands the research on the internationalization performance of emerging-market multinational
enterprises, and provides micro-level evidence in the Chinese context. Second, from social identity lens, this paper
establishes a logical chain of “Internationalization — Identity transformation — Identity deficiency — Social responsibility
performance— Overcoming the LOE” jas a mechanism behind the impact of internationalization on CSR. Third, this study
reveals that fulfillment of CSR is a strategical means for emerging-market multinational enterprises to reduce social and
cultural barriers to obtain ex post legitimacy, which deepens the understanding of how to gain legitimacy in international
market. Fourth, this study expands the research scope of the contingencies of the relationship between internationalization
and firm performance. These contingencies include a firm’s external institutional distance between home and host country , as
well as internal factors such as political connection and corporate resources which are crucial in Chinese society, hence
expands the research of home country’s boundary conditions of internationalization-performance relationship. Fifth , this study
examines the heterogeneous effects among international market entry strategies, and the differentiating impacts on CSR
dimensions ,which are conducive to better understand the motives and behaviors of non-market strategies of CMNEs.
Therefore , this paper complements and extends the existing literature on emerging-market MNEs theory, social identity
theory, legitimacy theory and corporate social responsibility theory.
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