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T A PEE N 5 A SO, 5 23 A L BT WA E W GE PO B o LA, B ATIE R SE A
B T 3 AR 25 fl g 9 &, ST 38 R /AR SR 5 4, LUSOR ISR N5 B4 75 1 R T
BRI R O, R O A e AR O A AR IE SR, SR ECC A Gt 2 XA
PRAN (UL ) 235 7 1 T s R A B9 /D, 328 i 52 o A Al B9 SR A7 3l 90 0k, AS SO B Tl £
b i 7 M 100 T K 91 Bl A A9 = il AR T8 SO RSCEE A S 5% A5 A ) A B A 4

3 ] T HAR SO R R A A THAS R . 1 (1) =31 (3) 73 I A SR 5 SCAE Al X SR il
SFHOCAL R AL B, 51 (4) 63X S8 P R 2l 3 DU . 5, BRI S, A =8O e gext 4
WAt 2T A T AR o ROk, BRI 25 T X LESCAR N B, A0 fifp AL i 14 22 B I
EPEMGET A AR, UL AR SO A R dE

®3 EHHMXEER

() | 2) | (3) @)
bt ST
BoBERERE 22.706"7(7.839) 24.270"(8.139) 26.260""(7.784) 24.368"(7.611)
SR —0.002(0.002) —0.002(0.002)
filiz Ak 0.121(0.603) 0.097(0.584)
R 0.2447(0.129) 0.2507(0.124)
P A el il el £l
g A i it Etil| Etil|
NS 10 882 10 882 10 882 10 882
Adj. R 0.295 0.295 0.295 0.295

T 5 BTA B SSIE ] T =FhoCfds hiAs it 42 A e e A i SCRA I s B Al IRTTRFAE . 3R IR

2. % JE Al A A NRIE B 22
BRI N 2

Mo B — Iy RS Lk

I T R SR G, AR A A RUTE PR HIAS LR B =4 HAR AT R

i 25 4> 4l 47, 32

ISR, Al e A A HABAS ARFAIE R AE 52 Wi 0 SCAG A5 28 A0 (ED0L B 4 20 A B, PR AR ST B A
T4 2R T RE 32 B A A AN AR R A . A SCEEH IR CEO WA NI & . 2%
Kong 45 (2020) A 02 , S48 40 T ARAERE & Ak B9 CEO: (1) UN2R# 5 KARAE B2 3, F g 288
CEO; (2) U R F# A< th 23 7] SO, 5 BRI 260 CEO; (3) 76 LA WG R RET AL I, o 28 g AR
N CEO, A CEO FEARHEAL AL HF CEO AF- e MM A AR T SR MG R 5. WA, 5B T
B A ANA DI — AR S i, B IEIX B RS, RIS SO O A5 IR R Fa i,

3. 7% JE A I S5 e 3 A 1 R o (R REVE [0S rp, AR SR T 1644—1850 45 (8] 3 AU 235 22 3%
b R 220 WK — P MG, O T ol Rk b 0 2 Tk i AR VR AR L, [ I R R R 1
Rt e, AR SCHE— 2508 A I3 e 22 6 2 2 FE HEA T A1, R BLES IR AR o

O ACATR B ETH BG5S M P ROy RAE HE TG T R U I B 19 A 2 Ja A B A & 7 2R R
TN A SO O AR AR AR SEAE 1850 4R 20, H AN T I35 75 7 53 BUBAR . R W& ot o [ (% e R A BB AR AR«
@ S WHE LA (AR KA E ), T CHREMNADGEZAD .
® mIFRIERS], IR HEECEERO,
@ BT R, IF ARG P (%20,
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(=) HEBREE R A vh il 19 52 )

FE 1850 4F B A — 1 & T A4 L, A [ e A 2k TR B B4 80T 48 AR R, X B T S AR A T g
TN o ) 55 36 23 36 A B RE AL M, R T B UE R SCES I8 I AT SRR, AR SCEE R T IR Dok = AN E R
FF AT A BT . B — R A . S A RO B SRR, vl T B AR A 5, R AR
g E N R R TR 2 R BOVE F o BRI, 3 22 i vl BB 23 5% ) % e 4k £ v g s st 7 A 1
AR P, 3 T 1) 559 36 4 3 A A SER o AR SCGE R A 1911 ARl IX 2 75 KR T i f e 2 3
R AE B, 2 58 2O A X — R U S SR A R T 4 AL AT O Z R G
Fo FZ g BRI T Bai Ml Jia(2016) A FY . 5 R FF i I  A9 7 604 LS i 4558 B
6 3 S T B 40 T 5t SR 2R B PR AR MR R YR Z R T AR A SCAR R 8 B X A% G A 2l i
WA BE o DRI, AR S g A4 FE 24 T s 45 R 35 2 3 4t 119 38 B0 85X — i o 2 R g T o g
FANAT R Z M I FR o LT RT3 AR ok B (P AME 29 3000 50 ) (R EE, 1957) . 5 =& T
LT 2P B UK B s, < T B LA T 1904 AR FE RN . B I
RS, 20 157 2 3 2 2535 5 R Bl =5 b 374 7 R A i 2 37, 31X TG B & B BUG G I 3% 4 3 o
REBHLUE ML LTI, 8 T HERW R ELI T FiE g B S g gst &b L%
4K VR PR, AR SOl R 74 (2011) 2 HR A Hh B 21 52 2 43 2 7 b X[ 14 0 A7 450 o 7 0 o
B 2635 b RO BG RURR I . 1SV E L S E BN T 17 AL 57 b a4

W 4 FoR, JEA 50 038 B 0 R B0 18 3, TR I 3k 6 o R S (R O R 45 58 T 35 4 38 3 19
AR W&, R AE % 08 T — R A H KR oo 52 0 5, 38 2538 S0 Al 4L 25 TE AR 52
M 4% SR AR A

x4 REUSTIEREAFHHOEMW

(1) | 2 | 3)
At ST
Y 22.4167(9.078) 21.617°(10.990) 28.950°(16.887)
T -1.065(1.719)
L R < —11.723(32.932)
TP R 0.476(1.923)
o R LT R 2.093(10.665)
e A ) e —0.634(1.948)
AR kil i i
I E AR ikl il i
FURIEIEN 10 882 10 882 10 882
Adj. R 0.295 0.295 0.295
(1) T HAS H Al 11

AR SCHE R T HAR O 1644—1850 AR [ AUHT I JUE T A AR K AR . X — T HAR
AR ITE LU PS5 T : (1) BAR R B R AR B AR BR iA A, R 2 B AR FRBE 3 A,
FAS EIE R R 21 [ L 2% mIA B, 6 HEA . ELRIT A AR RCE R K AR TR
DR ZE B A R B A AR P IR L 22 i )2 R 2 A (Acemoglu 75, 2020) . (2) 1 T° A AR
H 2 PO AE R B, HAL G A 2 00 [ 506 BAE B0 55 as i AR AF 22, BRI T BUR R K
F bl B BE 1, PRI DX B T B4 25 DR R R Bl B AR A R 22 AR R ) R A R T B, XU
B3 EAT 50 B AR DG o AR SCaE e T T A e o L S8 SO i vl R R R - A ) i
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FRF N ) e V5 00k), fe A5 3] 1644—1850 4E (0] 15 L T 33T 3258 I A AR K FH 1)
R I TR R - A5 o AR SCHE F AR 9CE R AR OBOM B B BN N I B SR X Bk A 8 T RS R, %
T8 B, ICHF kAR AR A T R 23 5 e 2 Ml B S AR ), A VR SCAR SO AT RE S e 2 4
Al e, ENE LR, pAb R 2 S E R, LB T mAEAC T iR 25 5 AR RIAVEY)
Z A B Fh A 22 S o T AR Ge At S AR TRl i G BE oy TR 5 SR o S it A S22l R HIK
F/IN 2 AR AE Wy 355 PR O A1l 2 Ml DX B 1 SO A 22 S, DR o T R i g HE A PR o R S TR0
(backdoor criteria), 5 T. FL7% 5 AN 58 420l e HE A (BB, 78 Dy R rh s o) T 5L AR 15 %) T i
7L (18 AU VR A T R, 0 gl o 3 6 PR 3 M Bl 20 e 3 o, it i T R S AT R A Y
PNy B B R I T RS AR S A ZH 2R

# 5 T HA R WA TSR, 51 (1) B4 — BB mIH S5 R, B 9K K FHBR AL T R B 7
1% MK b 535 20 0E, X 5 BUMARAT s [F s, R de g a4 1 55 T H AR &Y s 51 (2) B
TR B A SR, o 0 B Y TR R A TS R W N OE, RER A K, X4 R R
el T EL AR B A RS AE N A PR R R Z S, AR SO A% O Z5 1 R IR R fik

x5 IEATEM/RITER

(1) (2)
HEREREE N RAS
HRH 48.3337(22.949)
In(1+ 8 SR E AL ED 0.021°°(0.001)
Cragg-Donald Wald F statistic 721.157

P AR i ] ]

[P 5 BT ] )

FURITT(EE 10 882 10 882

Adj. R 0.955 0.296

=B SHHITIE

(—) Al 3 A sl bL 2 32

UTAF R, BEAE A 2 TR AR B i B A9 Ak B, B [ 09 b T mOW R 2 SRR B R A A
“oofea e AT BAES FA AR R AT AN LTSNS F L Rl DA IR 100 5808 2
) R ) SR e A 2 ST A A, T A Aol ) P R R R AT B o AN S S i ol S
5 S i ] 45 S 1) REE AU AL B AT A e A Al R T R B SRR ) 9 A e AR AR Y, WIRRAE O 15
I A 00 A SRAR A Ml A 2% BT AT 1R 2 38 2 98 5 — Iy S 38 ™ T A Y R A At 1), IR 4 T8
Ml 2 75 B SR A ) B R, AN 23 R 2 AL AL 2 SR RS A, AR AL A 2 BT
52 L2 T2 SO, AR 2 25 A Ml A B K 5 ] 450 5 T, 8 2 98 15 1K) 5320 ) 7 32 L B/ s 3 A
Fo KR AR 6 1 (D) R, LR KO WE, RIS 75 3 i 97 AL 2 s N T8 2
R Al A 23 DA P [ 56 28 0K 7™ 2B 1 35 i) s T

LA, B 2 A3 REOR ik ] 4 5 A 2 DA AR B A, B2 AT R T 0 A e T AR R A
F758 =07 MU B R FRA o HHSCHIF ST R WD, Bl 2 3 SCHRAET A Aol A5 B S A AT RE B AN EAT 26
=TT LR R (BN SR, 2018) 0 3% 6 51 (2) FP IS SR s, S8 B R KR 3 0, iIX R W L b
o3 T R I B X, R SR B EA 2 SUT RS AUl A AT A S ST S =0
HERY AT BEVE MO, BRIl 2 LAHLEAR . X — 25180t — 0 3085 T AR SO O s 7500, Bl &

- 118 -



BHEN RS TR R ESEENR RIE~

SCAHLIKAE T B AL 22 SUT AR 5 22 W AP AR T AL 22 TR AT (5 B B R #R SN B M0 ), DTG K 4% 1) 411
TR AL 1 IE 85 5 Y T hE . PRI, Al B CE A TAEA 23R RS T A R A LS
A . U 6 51 (3)FNBI(4) 7R, 6 23 3 X — Dy S gt 7™ [R] I A 25 4 3l 1 Al B 8 28 7 A7
TEBIAS R VAR 22 DA ] Bl 5 G it o 28 B P, 7 AL 2 SR il 7E Bl & &2

SCENHLIG , AR SCAS I ATS AR AT o

x6 HNSENTEEFMEN

(1 (2) (3) (4)
BT 18.229"(6.679) 0.050(0.033) 0.140°(0.071) 0.223°(0.112)
PRtk 17.601"(1.166) —0.003(0.006)
H o B RO IR R I R —4.575(6.676) 0.1057(0.052)
P AR B Eeti| Eti| Eeti| it
28] 5 B Eeil| Eeil| Eeil| ]
ML 9 407 9 407 9 407 9 407
Adj. R 0.371 0.030 0.114 0.115
()RR AR A 56+ XU R i
HE A8 AT S 43 A7, A SO A7 AE — Fo i 22 x=7

BREBRRQE: ESEZ5RURNK
B A AR, B8 2 38 S (R B A0 2 — it |

(1) (2)
XN XU 55 F 9 s B[] s, B fE iy SCAE — 00
R LHERR T SRS E XL, b At 23T 0.000(0.000)
Al AR FH TR 24t 25 TRt B R B FERE T 0.062(0.178)
IR XU 18 #% %% ( Albuquerque %5, 2019) ., A1, #Fﬁji{ﬁ %”ﬁ%ﬂ #ﬁq
T R A AT R 0, A3 2B e - -
A7 SRS R JF CSMAR B8 PR 12545 11 P o o

A Beta R0 B AV XU (CBRLZT 26 F F =
5,2021) KRYRAE RN T Fros. H1 (D) AR R, L H] T HA R R T, B dE 52
R L AR 22 TR RES AR A ll B B B9 T 37 XU s 970 (2) B 45 R 2 1, 3t IX 38 2 5 5 7 JBE TR A ) 24
A A Ml T e 549 T 3 XS T 8 25 52 o FRTIb, DS A e £ AP A i mT LR o

(=) TROUL A A A I 0 - 5 2 38 4 8 B2 -5 (A A AR A A A 6T )

N Tk — 2P B IR S 2 3 K — Iy S B R R, AR 302 Chen 45 (2020) B 0%, F1H
THOWL 8] 2 080 P b 58 R S IE 4 14T 58 U IR o AR SCOR TR L R 2 4 2 ) o 3 A v R A1 Y
2018 4F i[5 55 8 1 3 2598 2 (CLDS) SOV A SOULA PR 1R R A AT S A1, m T LA 7] 44
A Y A 5 A AL X ORE) A 40 L 7 7 S HAth J R 2 18145 1 Bl e 2 SRR 52 175 35 A 3 P 7
o XA AAAT T o O T Bl Lk PR IE R T 45 2R B, AR SCAL S IR 28 MR e A 1T B
AR, I 2 2 8 8 L MR e A e S A% 1S A8 P 1 I /e b A7 DR IS o B T 42 o e 1] o Y
D st PR HR A BRSO R A A B T 28 5 A SR AR AR A, 78 SCHE— 20 X 32 15 2 A AF % 4301
36 DB R KT RN AR B (AR AT ) 2E AT 1 4, R IR R RE R . SRR
W1, 2 2 3 i 8 T X > A OO AR B R At A DA 0 ) B A 828 A (2 BEAE o DRI, 3 38 A ) 52 )
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SEFFEE, Ho J5 W R b SCARAE 2 A1k S AT5 8% 1 3 b s i o SR Tl

(PO LB : CEO M A= M 385 25 35 4 (1 52 1)

R TR e 2 e AT LA A Ml A 5 i) A i R L S R Atk Sk ) S 2 FTELYEAE AR S
FIH CEO WA= A5 B, 3 T RA TR A0 53 715 (The Epidemiological Approach), ¥ CEO 4= 35
o33t I S5 e RN Al BT 7 M A 28 T L EE R AE I R X FE ok o FEX R A BT AE SR T, dE it L
T A Hb A ] R 5 T SO TR 44, BT L3 2t SOAb R R SR AT g B 52 e, o T HE
I At PR 2R ) 1, 4 AR R T R oA [ 05 BT AR A Al BT AR HBRRAE ). CEO A~ NFRIESR, 8
i CEO A My s i s B K SCAEI & o Ak, 2% Giuliano A1 Nunn(2021) (935 € , A8 3Cid i i
% CEO A 15 4 b JIT 7 i 22 i) #) S Ak B 8 7R b 80 B8 5 ok 3 4 2% il A AR sh i 9 Ak @

T2 dg g, LA F CEO M W AR b {5 BT AN R s il 9 5%, RN A7 — 8 B R . it
Hh, BT A SC H R TR L T A b A TRV JUAE TR CEO Y 1 A= b 1) b SC Ak, BRI AE T A
CEO W AEMAE B AR 25t — 20 T B o A Sl o8 5V 5 20 0% 0 i B 45 L JBenE | sy 45 1
Ji A 2 Wl A8 R 5188 K 36 1)) 2 O ST T E BRI CEO H A bk i 15 B, PR, 1E
VCBC CEO Hi A= R th SOk DA K FEA 45 ) A8 5 5, 224 2274 A4S ULI{E

2 8 AHLHIRZ IS AN TT45 R . Horh, F (D B T 3R S 4140, 450 T 4k CEO 34 Hi i
Mo B P S A SCAR AR AR B S ()N T CEO A NFefik; 51 (3) ik — B4 T CEO th A= Hu Al Al
ST b B ML PR R B AN F RS . AT LRI, Ak CEO A b AR B Al i R B E N IE, HAR
BRNEA K, T TR A B 78 H i 28 0% 4k 25 Ll BE 2 i R B85, CEO AR M 38 2 3
B REATY AR 3 A A 2 T B AR AT Ry o Ry 1 5 (8 FE B, (R Bs) 7 L AE AS d ) 7AE A XA O S5 1 Y
TEAERZ A, 51 (4) 75 J8 T AR AR A T Al J9T 78 H 08 A At SC AR A% G X Al 4 25 T2 AT I s i, 245 21
P PRFERR A, PRI, AR SCHGIE | 35 23 8 A 3 — [y S8t 7™ R A% 1< 017 A S e 1) F ZE AL, B0 T
A oMl A5 B AR 8 A SCAR RN (0 ) RISV E I RR 2 2 4 0 e, 90 (5) R T IRl 2% Aol
JITAE HUFN CEO A= #u R Ath SCAR AL G2 B 52 i, AN CEO A= s A1 fth SCAb AL B i Al o h R 8 e 2k
iE o PR, AR SO SEREZS AR UE T CEO A Ml ) 38 25 38 055 %% RR 8 (2 JF A b 4+ 25 B2 A4F,
HUd B 382 A NSO & ) 52 ma AL 5 oy B

%8 EE CEOHAMBESEENHM
|

(1) (2) (3) 4) (5)
b FETHT
CEO A 3% S35 5% 18.2427(7.892) | 18.1347(7.891) | 22.24777(8.099) 20.338"(9.990)
Al TR Hh R S e 2 21.2797(10.799) | 3.457(13.481)
InCEO A b 5 £l T 76 iy b 3L 5 —0.6487(0.273) | —0.401(0.276) | —0.620"(0.268)
InCEOH A4t 55 4l I e b 77 5 E 4 1.036(0.712) 0.761(0.717) 0.998(0.684)

A il il i ESi| bl

[#4 7 25 il il i il il

CEOH L s il An 1 il il il il il

CEO¥¥iE ESatl i i il i

ME 2274 2274 2274 2274 2274

Adj. R 0.325 0.325 0.325 0.324 0.325

E: CEO A8 4t 045 CEO A [ e 3 Sl T B SCARARAE AR DA

@© BT RMEBRE], HERIRE R (2.
@ o, SR 7 5 P 0 0 5 bt 9 SR s 30 e A 0 2 T Bl T R I R M b
@ ASLTF LRI CEO A A=A CSMAR id i h CEO W AE MR =2 H 51.8%.
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S EREITRE

ASCUL b AL Gt o vh 1 38 228 SO LA, THE T D S 3s T T B AT O B R R . F
FE I, T 2 35 7 TR MR 1) DX, Al A i R IO A R SR A7 gl B2 A T A A 22 9
TR B 76 & B A 2 5L A 5C i B2 22 HE R B v 7E i ML & 3 LR, AR ST 25 3 98 47
TE o B 23 B 2 W1, < 22 38 4 Jir 35 3 00 A At SO RE 8 A8 252 22 4 HL6H > AR 21 H 22 A9 RLIE AR
AR SCHE— 8 R BE L D i 3™ DR R AT i il A2 SEARAT O 5 TR RH SR AT SN FE TR, )
2 1 B SCRROG T SO Al 5 4 52 i 9 B S AR

A SCHIBFFE IR 7 L5 LR TR Ho—, — B RIOK, Aol 2 534 [RD R 2 b 5 o S TE 1Y
fE i H TR Z Bt dlh AE 22 STESIHLAY e 4 b T Aolk AR A BN SR B 28 % 5 R TN R, T
RSO T Py S AR A Tk A 4l 2 TE A B 1 15 o2 3 O 00 B, AR IE U BE LA 4R T
— AP R AL 2 DR AR CR BEBLE] . AR SCAR IR RIS, P vty AR AT A B 18] 11 22 14 ) A
RS o X T4l A9 4 B, o3 AL R R A (0 75 15 8 S0 Ak, HOHORG A8 | 25 HOREHR, 2l R 4k
Ry, WA S SCHE K, B T ORIBAL 2 DA . T, TR U BE A 22 HERDIZ R L B S 2,
] J8E e A N A I G SO A o DR R £ AV Rl e R ) SR AR Gkt o i B T IR
T SCAE S (DU 8 56 Ao 05 S A 80 T B A R o SR SO A A U B R A B = b o
JEM 2 ERATEE . RA G TA LT SO R A n] US4y O A0 B PR AC B, i ke 45
ABYEFEIGI o Fo =, RS A DU MR 49 B W 45 1, 22 s Al vh A SR AR R ) A SO 2R
HAE” RTINS o BT AR SO MR 3 AN A 4R g P A RO E SR ) 1 i B A
W YRS L S5 G R EE RN R 2 —. W, 505 PRt g Scfk, d i g8 A4 ot 4
AR 2 TR R Z N

B k-

(SRR, s N 28 A T BT, 13 2 BLRAA i, 2001

R2IRF K. P E S 2 M. TN LR SR, 1996.

(31, SCHA Y24 A28 5 KUK TR M. Jbat: s AR T, 2022.

(4700 T4, “EZ ) P E 2 e O 25 (1], RN BHE 22 B A R G2 B2 0, 2011, (3): 25-30.

(515 Tk, vl st o3t o SR AT M. LLER, 4 301w, kA 880%. JLat: By 45 BN, 2005.

(61/ B, MRV, TR 8. L4072 4y R Alh 23R S S LATFST [J]. A BRI, 2012, (8): 106—114.

(7120 K. P E B B R M. MO #7920 Rk, 1996.

[BIVLDAA. W EE 844 M. bt Hh e )R, 2007.

(ORI, i S %fk: M MERBA M), At BRI LA F], 1997.
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Historical Heritage of Traditional Charity Associations and
Charity Halls: Based on the Study of CSR

Xie Jiasong, Lin Jianhao, Luo Tingwei
(Lingnan College, Sun Yat-sen University, Guangzhou 510275, China)

Summary: To explore the internal driving force of corporate social responsibility (CSR )in the Chinese
context, we need to explore historical rationality from the traditional Chinese society. Much research has
shown that historical institutions can have a long-term impact on modern economic development. In the tradi-
tional Chinese society, there has been a particular kind of charitable organization — Charity Associations and
Charity Halls, which has both the functions of charity and education. Does this historical informal institution
continue to affect the behavior of contemporary firms?

In order to answer this important question, this paper matches the precise coordinates of listed companies
to the ancient prefecture level, and makes an empirical study combined with the data of Charity Associations
and Charity Halls in historical materials. The results demonstrate that the higher the density of Charity Associ-
ations and Charity Halls, the better the performance of CSR. After considering various cultural factors, the
characteristics of CEOs and the impact of major events, the main conclusion is still robust.

Further, from the perspectives of whether firms are required to disclose social responsibility forcibly and
independent third-party authentication to peel off the opportunistic motivation, this paper finds that the promo-
tion effect of the density of Charity Associations and Charity Halls on the performance of CSR still exists.
From the perspective of mechanism, the long-standing Charity Associations and Charity Halls have formed the
cultural concept of individual altruism, which affects the performance of CSR by shaping the altruistic values
of firm executives, and there is no risk aversion mechanism. The results show that Charity Associations and
Charity Halls can still have a far-reaching impact on today’s economic activities, which is helpful to under-
stand the modern significance of Chinese excellent traditional culture as a historical heritage.

The main contributions are that: First, this paper discusses the long-term impact of historical heritage on
CSR based on Charity Associations and Charity Halls in the Chinese traditional society for the first time,
which deepens the understanding of existing literature on corporate altruistic behavior. Second, this paper fo-
cuses on such charitable organization in the traditional society, and finds that it continues to affect today’s cor-
porate behavior. Therefore, this paper has an expansion on the literature of institutional economics and eco-
nomic history. Third, based on the analysis framework of epidemiological approach, after excluding the im-
pact of the formal institution of firm location, this paper uses the manually collected birthplace information of
firm executives and verifies that behind the long-term impact of Charity Associations and Charity Halls is the
mechanism path to promote CSR by shaping the individual cultural concept of entrepreneurs, which provides
sufficient evidence support for the conclusion that the historical heritage can play a role in the long term.

Key words: historical heritage; charity associations and charity halls; CSR
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