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iRl “REN-—" SeiHR R AMBIERT
=RAVNE

FHET, T O, BCOF

(1. B TERETERE, wmd JE11 36100552, JEITRE 45 H2ERE, ek E17] 361005)

H

T S S

B OE: &AL TERILT @ THRALEKRZR—, Bp B IS AL L AL
TR BRAL A T 0 45 M KT R AR AR SR TP IRANE B B A R My A &k SR 5 ) BRAL
SR £ F 547, FF BT S WA R TR IR LR LB AR Hh, SR
BRI, B4k 3R 5 9R3R AR A FTAE R ILEG £ 3E3E K, & W 490) 37 7 KT B IRAK, Bz
BEAE AR BAKFAEA T BT FE5— 2PN X G 75 K L AR BF R R, 4k
“RER—"FH R L IR R TR TR AENS S —F B R A, R T4k
AR B R —" B RAFE G, W B A Ak P SR ERAR A T AR R I E SRt K A, A3 Ak
J R AR R ek, B Tt Ak 69 A B B AR 45 i 53 A kR B OR — TR0 #69 f @ ¥ em, UG iR
I, A Lt BT E BRI A S IE 69 KR E AR S AR SIR BT FARR o d@iin &
A F ) Hrm B &, FAAELSTENABR T EA R BANTRersh i T/ RZ R A E
KIE, AWM EF SRR AR EINGRELRRAET B EE,

KER: WAL T MERAL A T SR AL A T R 25 A R AT b A A7

FESERS:F270 XEPRIRAS: A XEHS: 1001-4950(2025)01-0121-16

S S U W O S S S5 I S SR S S S

—. 5l

TER 22 RN T , BRIl AR5 50 LA S RS A% 0 T B o Al Y
BB & IR T AR A iz AN VR A R A gk A, BRI SE a0 TAER 52 T, oAl
BFIE b i SCBE AR (PMERIG 45, 2021) o I AR, A o 0f ] A A FAS B 2 %) o e R G
AT TR AA B35 AN A T Al 5 WA Ll AR R RE Y
ANAHEAAR Y H A3 & R AR , Wl il ASBEXT A A BB TAEZEA T4 S0l A as 2
(SauermannFCohen,2010; Chang®,2015) , HAHA A FIRFIBE I U= —FE 1, IF AR K

il

stks B #A: 2024-04-25
EEmB: B 4 AHFA4F5 A (72102203, 72302201)
TEERMN: A2 F (1990—), B, B1TE R4+ F Rl
T OH(1992—), B, BITKF ¥ 2P e AL
AFE (1989—) , &, BLITE K43 5 Fe 8l 44 (GR35 1F 4, chenqiuping@xnai.edu.cn)
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PR & BAZ O B TR (R S AL BB H L 2007 LTS, 2021) o R, ZEHT A ETERR , 4>
MEBR T 2R 15 #EAF A Z A, B2 i a] 5T G- b RS G158 A 1 A3 g R IR v 4l
B RE ST AR 22 2
UTAFAR , it GRS PR 92 5 4 BEE O T 8 FI Tl S S B ) R e , A+ S TAEAE Bk 2 T
AR 7 T R R S — R I BB A T4 S DX T B T4 ZURIT 810N
[F) . TAE I & B Ay T 35 B8 A AE ] (Brammer4s, 2007 ; Turker, 2009 ; De RoeckZF,2014,
2016) . 1M 75 2248 H 12 , M ST B0 R B Ok E | b At & 52 AE T LAE— 25 X 43 R
SRS THE QI ERSE, 20205 &5, 2021 ) Horb Al SN HE 25T E LLAMT
A DG AR A A 1, AL 2T A I DA B3 T AR A A ot o BE AT BFST S , Al AN Al
iﬁﬁz:*ETU%%'JLQ&I‘*B%%@%D?FHV\]*B%Eriiﬂxfmifﬁiﬁ’“ﬂ(Farooq%‘} 2014) A
U - U i m o e | 138 1l S 1 B | S Y 2N R B | P o & 4% e s M 1 SO AN
2B E BT EI’JI?E’FI?J XAl AE *X@IW?I\%&%%EBT%“ WAETENE A BSOS A
T B RE S — 24t S BT lh & R 1 B M, 3555 AR At & ST R B 22 e
JEJAkaIxJIKEF‘E’WEFH X8 T A O E B A IS R LA s I ) My
PIEHCT SR kAt ST T T 2 A RBIFE ﬁﬂﬂﬂf?LﬁWﬁF%%ix;JfE@?@f
KRB TR SRR E 1Y 95 BT 0GR, HE T SE A Bl B A RN B B8R AT WL — , 2 A5
TF5% 1) B L35
TSI SEBRIE SR , Ak R 28R T 2850 S /MR S5 L E R RE T,
HMERIA S THE AR S T 000, AR A E A T D Re T S L AN AL 2 AT
RIS AT, Al Y — S 228 () B B AT R R R 2 (R BB SR A, 2012 21 4 5
2016) AHZ T, G TARRISFE N EAE S T AR S 5 RT3 2 538 BTE R, N2 — L1 X (1)
55 Sl F AR PRAP KPR, Al 53 T AR A RSRME LLSZ BV AL, WAE N ani , AR08 T N
B Al Ak 25 TRAT 2548 2 Al [ A ( RP & R —> ) 8 A & 4= (Raghubir®s, 2010 ; HawnFllloannou,
2016) o AP S 1 A BT, 76 B 1 A SRR G T, JBA T AR A 23 SEAEANU IR B PR
%ﬁﬁﬂxﬁ(%ﬁﬂﬁ (R EF el 2 PR 25 DA BB A T ST LA il Al e AS , %o il & J i 75 — 28 0
A DTSR A, X Rt 2 BT AT 248 SR A8 1 ) AT RE i 03 T X Al I L P A
%ﬂ 7 B B TP B R A 24 5808 (Scheidler , 2019 ), i 51 T Ak <N SMER I 25 AH DG 7 I
ARBE AN G AR 45, 2020 ), BEAR G T X4l (19K 7] J&% (Maclean fiBehnam, 2010 ) , 32 11 7]
RE S E 5L T e = BUME | A AWM R AR S5 TR 8 (I B 4255, 2020) , ARAI A KM E AT
T, WANEA S T B A R3] BEBR il Al T 9ERE 1 0 R 45, B AT A
BRI A3 7 e LAAS B8 RORERI, BRIk AE At 2 BAT 98 BEAS—n] BEXTAIHT & JR it ol 17 1T 5 )
H T BGE AR AR, ARSCRI201 1—202 14 TP P IRA R BT A AR REAS My d il
AR AT S TAT KO (1 22 380 , FE8 I SIEAS 56 4 b A 25 T AT e B 3% BN —4n ]
7 ﬂﬁﬁﬁﬂ?ﬁ?ﬁ%wn%iﬁ B2 A AR AT S TR B ZERE R, £k B ™=
AT REAR AR TE fl HDRE ALY Sy T RAS 5 55— R AN RAg P E X LA S AT SR T o i — 20
FEIR, J/J_\lkﬁ/zéfﬁ FHEA—FEI G TR TAERCR T B2 A A2 AL 72D
JEHETTIS T A SCHE— 20 Al 3 R — B FRBE Al 5% TN [R)BEE I THI R I T 43 B o AL
T SCHR, A SCA AR BTRk
"o, $$’T/\lﬁi’z§fﬁ$ﬁ3‘éﬂ’1%7ﬁﬁ\%ﬂ FESTHUEAE NI T 245K 2 Bl A Rl s i A4
S, AR R B G ATE M 2 R T KEMI R (BUNMESE, 2015 2110155, 2016) .

INEZFFEEHE (FA47TEF1H)



MG AT, e SCHR R 250 T 4lk 19 SRt & SR K R T, sl e BRI 4 &
TEAT R (1N, 2835400 ), 3L T Al 0 T AR AR Al 4+ 22 T34 X 43 Ry A 25 SEAR RSP ER
FEE TR D IR ARSI 38 22 A 28 iR J b 9 /R ] o AR SO T rh [ Al A
A UESZAY AR S BT R <R A —X Tl & e HA iz m , 2l 4t 253
TEAH AR ST A 258

Uk, WEHZET R 20 0 R BRA A BB S 5T 78T ISR o Al BT 16 50 e BE AR 1
NITGEA, A REEA 300 B L A BE S B -t & ¥\ 1 A e ARV B, $2 T+ b BB 4
2% B8 5% T AR LR, B0 SR T 28 DA B T30 Al Ak 35 sh g (R AP e T R SR
1 (Acharya®$,2014; Chang?%:, 2015 ; fil SR FIZK £ 75,2016 ; Bradley$, 2017 ; LA R 45,2017
FEFEAHLAE 20185 VTAT F245, 2019 ; i JOLES, 2019 5 1B 45,2019 ) (A ST ZR e 244 A A
v AN A ST AT 22 A, LT AU R B BS IR IE S BTG 312 B AL ST
EIRATBC A2, XA B F 24 AR BRI 2 b AT Je R S R 2

e A B S BRI 57 98 ¢ 2R 1 S S8 BR A DG 58 A T . 55 58 ¢ R = AR
FEES I BEAR TR AR A FLEHE B I [F] B GEANTT 55 198 50 FR 3K — F B3R R i ) 2
FINE 55 8l 0C R T B Al 8 vy A & LA % R B AR BLTR , BHINE 25 5 R 2546 )= , A 3%
Wl 107 5 | MRS R BRI () ) 2 DR, DA TR 1 59 9 0C 3R A BRI o AR SC I e IR B 1
515 2R A Al A8 B T2 ] o G R A At 2 TRAT R UR A E , DAk BRUR 25 4H e
A VA B RIS o LA, AR SCMURR B BIF ST AR X T4 Bl il R 57 9% 50 R AR DCHFFE 1]
FINARER A BB R R AT R AP 5 3

=, BSomERIZRERH
A THEAT A RAR [ o2 B A BR BT LG A2 A8 F (4 7 2752 2 (Barnett,

2007 ) o M4k R 35 A G IS , A Mb At 23 TRAT A8 A St Bk T Al 2 4 ol 3 L 5 00 25 4H ¢
FRZMGE S (Freeman, 1984 ) . b T T RZG LIS, IAEA VAT & T SCER AR P A1) 35

AR5 2 2R 5 AR IR MR R B X R i AH DG 8 EMAREA 73 0, 49, S BN 2 AH G

A FFA LR G A0 O A BEANEE A BE AR 25 405G (Turker, 2009 ) o B iR 3 43 A br o 32 20
TP AEFF LA A L2 D TS R i Al A 25 5 A DX I R Ay 7 37 o FE D1 T
IR A A 2 TR — B XA R A G5 AH S E RER B9 flk 528 (E1 Akremi®s,2018), 7]
P E X 4 i N 2 ST AN AL 2 54T (Farooq %5, 2014 ) Hid, B3 TGN Al N4t
DA IRAR ML BB D AL S DA S e, St LG T i il N RSSO & L A4
PEHLNT- (RTINS e AR I TAEIASR S I TR R e, LA S ABUAR S5 T
THT P A I BB 5 S e 5 1717 B2 TR Al PB4k 2 DA MR AR Al X 4 X PR RN 2 S8 41
TR 25 AH I B4t S DA SE R, S th DU A Ry o 4l 54t S MRS X R 162
HEBEW AR B SR O RS, B 7RSS AL ARSI 25 AH DG 7 25 Bk
(Brammer5, 2007 ; Turker, 2009 ; 1 51245, 2020; A& 4E45,2021) o £k () BRI AR AT 2 5
A 25 43 5 3 3 PN 2 JER R LA K A R A IR RN A T A% A [ 8 AL A 6 G BT AR R )
(Farooq,2017) , H-AE— 2B X T 61 T BUKE S0 R AR =R B B AE
(BrammerZ§,2007 ; Turker, 2009 ; De Roeck®F,2014,2016; HofmanflINewman, 2014 ; ikf54E,
2015; 75,2016 )
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IR NN 2 TATARA B (AR B B b W 2 A0 B b g€ o P A b AR AT
STEDT T ASFAE IR LA, A\ A A 75 B R A MRS A 25 AH 5G4 48 A =2 T80 AL
MRy, IR AT REH LE A Al 7 R B 22 B IR, Bl Ak AN & TS5 R S B A B4
A &4 (Raghubirds, 2010; Hawn fllloannou, 2016 ) . B , i FAMTAH & 54T 85 KA R 25406
2 L P U e g o NI Y e e = 1 7 e o | A ER e W /NS4 A
G, S B AR S T e 4 SRR SN2 B 2 SRR, BRI Al 7E i S R A SR s T
T30 B A A AR SR 5 T R AL S DT A 2 25 A B T X B B TR R
IS RE ST, HAURSR P 5N R S 9 20 TR DL T, DA 5% T A 1) 5 368 46 B
UF AR 22 TR RIS —FI AT BE 2 36, X T g rh &8 A AN E S T 3R
BEA—IBI4

HAl, O DEEEE S NN S THER 22 5 B I T8 - MacleanflIBehnam (2010)
Hawn#Fllloannou(2016)RF5Y & B, BAR i AKE (AMNERAE 2 520 A B FHE M Al i e 25 (H 2
iu/\im%iwz)\& EAE AT , BN AN 25 BT AR T2 S ask KB, B ixsf il il 25 AT

S0 45 H , Scheidler®s (2019) 4 U Bt TN B2 TS T 4L At &3 ok ms
ﬂﬁérﬁ%%%ﬁﬁaé%‘ﬁﬁﬂliVﬂiﬁﬂﬁﬁﬁaé%ﬂfﬁ’ﬁf BAORE , Bk AN & TR

— MR AETT G I AR I, ,@f%ﬂklﬁﬁﬁEjﬁaéﬁﬁﬂ‘mﬂiﬁaﬂﬁ/'\ TR AT
Eifﬁj@iﬂﬁﬂﬁ‘ﬁﬁﬁﬁ%}:w HAEA TAERA PR anfar 32 240l AN AL S T TR B
A"y AT PR AR 5 R ST I, AR SORE DRI 2l % A B, 2558 B3 TR ) Aol P Ak
A2 TUT R HA—"St b & S 52

FEAR MY A st AR vy, QBT A Al A A% O 5 g %) B IRl AR — ol es BE AR 2 ) Al 3%
31, A ST TH AT B T AR S5 (LM% ,2021) ARG R, 24 5 TR A E 4
PEAE S DT T AT AE R R — I S5 K A [l R, i\ A3 A BA 1 T AR SR Bt 2 51 X
AV IR R REARR T T B, 2k T BELAS el () BB 8

4, B TR A A S TR R EA MG BT T RS R AR FAH TAE
BCRMHETE — 5 T, 2 Ab At & TR R IR A —, BIANEAL T I AL 2 54T 2 s 1
B, 53 TOURER 3 Al Jo 2 bols Ko 98 4 A IR A BB A TANIA L S S TG sl iR T A &
JEHTE 1 Al AR AT AR A, X R 55 MR Al A 25 T AR R I 25 45 5 & 5L T
Alb Ak BN, I 1S 51 T A% T L A0 25 55 48 (Scheidler®s , 2019 ), 3l 53 TXT il i1
KRN B 5 — 5 T, 51 TR Al AN 23 TR 3R AN — 2 Al 45 383 X A R
i A AR X RE AR I o Alk 53 TAE A A AN E B3 Y 22 53, X 225006 5, i 5
TEBLAR MR 53 TAE BN, £ 277 AN R 25 A OCE 5 11 B R 25 th AR R BT, 14—
AR Ak A A ] Gl 4245, 2020) o INAEBIHT TAET, 53 T Xl A [l 8k i 7 A
BT Y G HEZE 2R (Riketta, 20055 Loi%, 2014 ) , AT IR 51 185 01 TAE, iR fefE i TG Al
BT ARAT 1 DRIEAT RS , 385l B2 T AR AR B HLFIQHT (4 5 7 5 (Ashforth filMael , 1989 ; Leicht-
Deobald%5,2021) A , M4k 61 T E IR BN AT S TR R R A1), 51 T IA TR
B REARCHE T BOCHAE BT sl b 1985 00 R B8 AR L R AL, A5 51 TS AR RE I SR AS A2
T A A BET R A ORI

HR, B TIAN A AL & TR R B R AR —"R A F 5 T8 Bl e 3802 5 1 UMERL
il , AT S BT KA o Al A8 B 75 B DR BT 2l T L sE 43 R FH AL 2N D1 T AR Y B
FEFIR A B9E U8 (Leicht-Deobald%5, 2021 ), 306} A1 BA P ERPIMESE H T 48 R LK o 17 24 51 T /%
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FOE A TS SNER Al A 2 SRR B R 22 506, 5% T8 B B WA A B AT AL, 7247
R S AN A AR 4 (A5, 2016) , BTBAEESR J) T e AERLIR 00T, BRI PR RS
BN RIS R AL Ao R , P BAAE A DA ME LA ROR AR, BRI T e o it — 20, Al
B Sh AT T H N FR R IR E R BB AR 2, LR AR M R i A v B PR A e
1 (VFEIMERE ,2021) o 17 25 53 TN N R S AR Al At 2 SRR B 22 52, 5% TN £ B
SIS N 2 W1 5% F W BOR AT Of B (055, 2016) , 53X 2T TAE TG AT BE H 5
AR LI, B JE R P XU A T S5 URIR R, AT R 1 B8 AT A A B A5 %R

BT BRI AR AT B

fBeis : Ml A S THT R B R A, IS T NI AE 2 SRR B LU, £
M AR 32 2 R

=, MIR&IT

(—)BHE SHA

AR AL AN AL 2 TAT i ok H CSMARF b 3] & i 52 B e, & | i
Edik A CNRDS Y E A8 & FIATF 55 B0t 127, Foar 28 i i F 2100 0 55 508 3k B CSMAR%L
P o SR AR M N AR A 2 T AT 25 S X BTG S 2R, AR SCEE2011—202 14F [ P IR
P AR A RUEEA IS5 AR T A0 R ok 20 38 - COAIBR S m iRl b A 7
(2) IBRREAS X 0] AL TR AS 2 7 (ANST  *+ST B Bl GB 1) ; (3) Ak F B AS A2 AE
B AIREAS TR MR B AR SO TR 1 2078 TR 1% A199% 4 i AL b b AT 48 FR A PR, LA it 5
FAEMRZIA e 2, AR SR R T IRAK I A, 154 578 K Al 31132 8681~/ Rl —A4F 1
PURILTIER

(AL S AR

2% Chen%s (2016) .HawnFllloannou (2016 ) FAFLLAFEE (2021) FIBFIE 5 , A SCRHINTF
BEAL L P AR S DA 22 S XL AT A 52 ) <

Innovation;, = 8, +B,CS Rgap,, +yContols;, +j1;+6,+ 0, + &;

Horp B AR e A WA AL 2 T T 22 5 (CSRgap ) , B B2 1 WAL A#T (Innovation ) .
ARG — R INE TR 2S5t (Controls ), RIS T4 ML FNAEAR 28 B35 LA S L X FAEA 22 5.
T4 31 5 25007, FH DA G2 TR 2 0 i i S B Fsf (1] A8 £ Py At 7 Ml PR 2 N X PR 2 XA AU A 111
T BT A SR TE A )2 T 1 R EA RS AR T R T T SRS Ab B AR A F2 AR ey 2
s

1. Ak AR 2T 25 5

ACE % T HawnFllloannou(2016) (f E 4G (2020 )% Tl N #8235 4F Ak AR AE
DT LAl N AN A 2 5T 25 S5 & Mo S Bk AN AL 2 DA (ECSR) 5 N AL 2557
1R ICSR) WA FEVE 7 Z 25 0E I Al AR 1 25 B 4E 25 57 (CSRgap ) AR IR AR & . X CSRgaplt)
ZERT0, R ANTAE S THER I T H NS THUE, AR B T4 STt R
FEENINRE ST R A" Z

TE ELR A 788 H 000 B2 AR b 38 |-, R SCR I CSMAR YAl 3 [5] 5 4 F 5% B0 12 S R B A
b N AR 2 TEATPE o3 Bl AR YA SO 5T 5, B TR Al AR AL 25 54 (ECSR ) A8
i DV P 1 Al 8 4 285 VP40 e Al i o o, £l 28 4 2655 PR R A v A i 4l 41 2345
W FRBBA HEBN TR IR 2 AR AR S S MRS SRR A5 A5 o 53 TR A 4l

kR B =" 5 AR EZ R A
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W EB#E 2 BT (TCSR) WS Al A6 JB AT 51 T AL 25 PRIy T AT, AR SCLABSCE P8 vp 53 T35 M
PSR TARBEE 3 (0 BE Hom DA Hrp, 53 T3 P o AR s v £ P A b A B35 T o
Mk R SRR L] A IS | 53 TG R A W AN LA B3 TSP S L A AR BT
5 B T AR ARYE AL bR AL BB TAB B e A e A e i =k BRIl AR
TR R B AT 2 AR B L S BT L) R AR | B2 TG IR P K S 8 b BG4S . Bk
Hi, B 2 A5 A5 AR AR vE A AL B vk A5 IR R - (1) EA7 336 ) F8 B VR 38 K5 T AT 306 1) 5 A T LA
(=1)5 ()X AR o BIBCT LR, RIS 03 T FLAE TR BR AG TAL 88 (3) HE AT Bl (.
BT, B EAR A B AAE R _E— 233 A AR A 8 7T 5 (4) X R JEREFR bR A TR
WEARAL P bR AL A8 bR 5 T IR 8 AR R 5 00 AR AR TP O 50 22 bR LASERIFE AR R 5 o
BE R 22 5 (5 ) ¥ BN EFRIL S 220 ~ 100, BT AT N « RAHIFRIEILTEbR= @ (BpifEfb15
FR)*100, D (* ) AFRIEIEZ /A0 1) B0 A pREFE LA L, B0 PR i A58y 203k A%
A AN AL 2 TN B T3 RT3 o A SCHR T3 Alh AN AT S T AT A 22 57 . A
T L5 S B, A B AR o P () AR s EUE I BR A 100,

2. BT

A MY A B 1 3 R RE S UL B Al 447 () BT AIE e 7K B 25 B R R 3 B
LA A BARRAE , A SCS % LA RS (2017) AR R 31 325 , SR A A4F B 0] v i A 50
LAY SRRV hy i R AR o % ) R SV B0S T 2R IR R R A S A 28 2 R R iR AP
VLRI R N A SR S0 — 2 F 58 A SO R 1) 73 28748 bt 43 SR Tan i)
TR AL B

3. Pl A

TEFG B AT RIS AR S 4 Chen®5 (2016) (FLIMESE (202 1) U SE , iHE— 25| A—F 51
Fo il A B R FRTHAIF ST 25 SR 1) P o o AR B A 4 - A b A (Size ) (A bAF IS (Age) (5587
W25 % (ROA) FTAFRIKT-(Lev) Y EHIEGR F (Grow) IRA T LA (CF) K THI T LL (BM)
RN (RA) AL FE AT 78 LANR 1R

1 EEEX
M NN S THEE S NS THE (ECSR) 5 N T4 (ICSR ) AT
CSRgap ey 22
LR HAF , VAR BE I & B LR S RTET & RSN & R B E S0 R 1H
Patents LR
Patents_Inv KRR, AR EE Y A W4 R Bs B0 1 A SR 4L
A& L R , Al AF B 9 SR R & R RSN T4 R FR B R 15 [ 28
Patents_nonlnv S
Inc_Pworker S AIPWBATKN-, fill 4 ANFENSOATY 3 R4
TFP el RER A

Size AR, Al AR B2 BT X R

Age AV AFI , Aialb ST AT RO 28X

ROA R R Al AR BRI 5 BT AN R

Lev FLAFAKE Al AR AR R U 5 AR R BB A H

Grow B EAUGR, AR BB UL (S b —AF BB R
CF B R AV AR 2B Bl AR I BLE TR A LS BB I LR
BM T TR TR, Al AR AR B KN (-5 T M R LR
Rd WERBN AV AEEEWE R ST S B AR LR

INEZ G EE T (FATHEF1H)



(DR gt
FHRAE T FEAR ARG AR  Panel AR RREARTIRIES T BN, 75201 1—
202 VAE Y BIFSE 7 VBTN, 732 86848 FI—AF BEMLINAE , A 5 1 48 &R IP IR T AJBE b T
T, AR A2 7T 22 5 (CSRgap ) FIEAE H—0.006 , T 50 —0.008 , brifE 2 Ky
0.068 , Ui FAFEA AR [a] 4l i P AR At 2 DEAT: 25 SRR BE AT AR R DX 0 o Al % 1) | i R 4
ﬁ%J S 5 DU SR BT A R B SR AR & (VFLIMG 45,2021 ) o Panel B4 T AN
#E2THAT 22 5% (CSRgap ) /N T35 T ORI T O B 2 Ak 7E BB 7 1T A9 25 5 o 45 5 o , INANER
FE22 TR 22 57 (CSRgap ) /DT AT ORI AV TS SR AE T R H R SV, i 2 AR 4 5310 & B & A1 RN
ﬂlE?yzﬁﬂ LRI ECE 13 W S T NN ST 22 5 (CSRgap ) KR F ORIl . iX FR B, IR 4k
TEA ST AR RSN AR T IR 4 *’Jéﬂ;‘allﬂuﬁﬂﬁf\ﬂ,,H\@'J%mk%iﬁ%ﬁ&o%?ﬁtﬂi
SCHSEA S AR B T 9120 ik, (1 e A G510 75 2 1 5 | A Z ek WA A J5 154 .

®2 fdtgt

Panel A &HEAR

N Mean SD Min p25 Median p75 Max

CSRgap 32 868 —0.006 0.068 —0.163 —0.054 -0.008 0.039 0.158
Patents 32 868 1.566 1.616 0.000  0.000 1.386 2773  5.981
Patents_Inv 32 868 1.044 1.281 0.000  0.000 0.693 1.792  5.209
Patents Nonlnv 32 868 0.626 0.724 0.000  0.000 0.000 1.248 2.291
Size 32 868 22.154 1.296  19.819 21.216 21.962 22.886 26.181
Age 32 868 2.890 0.337 1.792  2.708 2.944 3.135  3.526
ROA 32 868 0.042 0.066 —0.249 0.015 0.041 0.075 0.221
Lev 32 868 0.416 0.208 0.051  0.247 0.406 0.571  0.899
Grow 32 868 0.173 0.399 —0.568 —0.020 0.111 0.273 2475
CF 32 868 0.045 0.069 —0.163 0.007 0.045 0.086  0.239
BM 32 868 1.006 1.137 0.085  0.360 0.631 1.160  6.980
SOE 32 868 0.323 0.468 0.000  0.000 0.000 1.000  1.000
Rd 32 868 3.958 4.655 0.000  0.320 3.180 5.075 25.940

Panel B: & H|HiFHHE S

CSRgap<O0  CSRgap>0

(N=17845) (N=15023) Diff SE T P
Patents 1.631 1.489 0.142 0.018  7.947 0.000
Patents_Inv 1.136 0.935 0.201 0.014  14.185 0.000
Patents_nonlnv 1.018 0.636 0.020 0.008  2.525 0.012

FIER 12011 2202 14 [k A AN AL 5T 22 S 20 A T 00 s s, 4l P AR AL
STVl MK T MR 2 T4, HA AR CSRgapPIE Y A T X RIALETH E, K£2
A REAETE A TAME ST AT A R , A PN SNSRI 2 AR OGS A, IR OR3P I B T A A 25 A
EEFT K R X — & S5HawnAllloannou (2016 ) FYRF ST A —3, A1 36 T334 AL AR
A I IR A Ml B A ] AR H PR S DT o [ 13 R AR AE (2020 )% H E AR E T A B 4B
R, Al NS TR P K S T AN MRS E |, il it & 5T
SPBRAE20204F 08 A T RSN SRR T AN AL & DRI  MIAR X AR E o X — 5 LB
ZHA N C AR BB AN S TR A — S0 A 1T REZR 57 %8 ik sz i, DR AU
T NERAE ST, ARG T <EH i1 I 0 B IS it IR AT EEA
40.1% M 4V A7 FE CSRgap KT ORI L , BRSNS 4 23 TR 43 88 8 NI 43 o X IR 3R A
Sl 1 AT =4 SRS B 0 1 19 ST DO B S B I E A S TR VDS I AT W K s e 15
TENIMRIL EA—2L

kR B =" 5 AR EZ R A

127



128

0.56 1 mmm ECSR¥{H == ICSREE  —=— CSRgap¥fE 1 0-005
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75%5r R REAR A IR 25 51, AR i RS IAE 1% F110% 30 2 7KF T 2 i X i, Y
AR 23 TR 22 T8 /NI, HOOE G TN RS TAR R sEma i BE AR, BV 53 TX 4l
By R EAR—BA R AP Y AN S T3 22 R ECRET, 5L TR R 5 Z A 17 T
5252 AL ATET K 3B S R

R7 WNIMNPHESREZREENZM
CSRgap<=p25 P25<CSRgap<=p50 P50<CSRgap<=p75 CSRgap>p75
(1) (2) (3) (4)

Patents Patents Patents Patents
0.210 -0.970 -2.025™" -0.693"
CSRgap (0.936) (1.285) (1.012) (0.413)
S A8 T i i i
FAy=<ATFE Yes Yes Yes Yes
A< Hu X FE Yes Yes Yes Yes
PURIUELEN 8220 8217 8 220 8211
R? 0.395 0.415 0.368 0.374

(=) B TN S v A 6

AHR A HE— LA AL TR <R A T2 0 A A i b 5 T REALA A
SCA A AN 2 SR T AT 2 DRI AR AR, rTRERRAR 51 TR Al
[, DT Al ik 2 g BEAR T A\ BEAS ) 52 2% 36 2™ LR SORT AR 2R O T S ik sk — 4
il $IK1ﬁMmIﬁ\HW7K¥$HXT%LmE’J/\lk/\%E %“ FEH NN TR 22 7 0 Al AT
F8 DAL THT S M2 A B G ifh AR SO T PR, 25— 2Rl o B3 TR A R B All . 5
TR N2 R b I RE, u&éﬂéﬂ\iﬁ N \gﬁ‘@%ﬂm%ﬂﬂ%ﬁﬁﬂ’ﬂﬁﬁ%  BEAS S
Alb X B T A R AMIZH S IE ALY IR e 28 1 AR tH AU 5L TR S G

kR B =" 5 AR EZ R A

131



132

BhF 4T 51 T A9 TAE 2 SO DT 38 538 X 20 2100 BIA [A] (Michaelson s, 2014 ; i 4B 4,
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Summary: In the context of promoting common prosperity, enterprises not only need to think
about how to better unleash the creativity of innovative talents, but also need to establish a reasonable
mechanism for sharing the achievements of corporate development and coordinate the interests and
demands of different groups. Therefore, how to help enterprises build harmonious and stable labor
relations through the balance of internal and external social responsibilities, and achieve the organic
unity of fairness and economic efficiency in the distribution process, has become an important topic that
cannot be ignored in current management practices.

This paper takes China’s A-share listed companies from 2011 to 2021 as the sample to empirically
examine how the inconsistency in CSR affects innovation and development. The results show that with
the widening gap between internal and external social responsibilities, the innovation output decreases
significantly. Mechanism testing shows that when CSR is inconsistent, the imbalance between satisfying
their own needs and satisfying the needs of others will lead to a decrease in work efficiency, which in
turn will lead to a decrease in innovation. Further study finds that employees are well tolerant of the
slight inconsistency in CSR. When the inconsistency between internal and external social
responsibilities is too large, the innovation discount effect is particularly obvious. In addition,
employees’ sense of identity with the enterprise will weaken the negative impact of inconsistency on
corporate innovation. Finally, it is found that innovation discount is mainly reflected in the reduction of
high-value invention patents.

The main contributions of this paper are as follows: First, it confirms that the inconsistency
between internal and external social responsibilities has a negative impact on corporate development,
enriching the understanding on CSR. Second, it confirms that corporate innovation is affected by the
allocation of CSR resources, which helps to gain a more comprehensive understanding on the drivers of
corporate innovation, providing new evidence to innovation activities from the perspective of
organizational behavior. Third, it helps to guide the thinking on how to better coordinate the allocation
of CSR resources, providing an empirical reference for enterprises to build harmonious labor-
management relations and achieve high-quality development.

Key words: CSR; internal social responsibility; external social responsibility; structural
imbalance; corporate innovation
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