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B WP AU R P ERRAT: 0 B R L SR AR bR LA, SR T s Aol A A o LU Y v A
D] 22 R0 s T PR] 22560 ol Ak 2 5 A i 02 7 A 52 i), a1 ol AMA R S T AFE A R

(=) E=nE

1R AR B Ak 2 DUAE N N AT 4 (Donation, ) SR F AR 4 2 18 84 Sk Al B8 Ak i 41 2 54
Wi 7 R LA S A 24 U R 4 800 1 FE B R 6 0k I 1 (Wang il Qian, 2011).

2 MR i M DK B B IE 22 (|1 (P, —A,,-) <O))o i B AL AT R BRI v (0 B0 B 9% 22 1
A A 7 v GEMEFS 55, 2015), 2545 %0 i H [ M X R 2% J KR O B4 T s Ak FE B (B A i RN
JETH R, 2009; BRiE A E 5, 2013), K10 X EEHH B 38 22 (11(P,, - —A,,-)<O0|) & A Al 33 1 By
TEA8 4y 1) L DX K J (1) S B i) B2 /K P (P, )5 1 B B KT (4, ) T8I 3 28R B o R il
TE M A SEBR ) BE AKF (P, T i B HH B OK P (4, )0 B RLAR 52, 20 SR A ol v b S o o) B 7K P
I T 1 B B KR, B AL=1, T 405 Py, AR S e~ LI Aol a8 WY 1 BT 78 48 153 14 52 B il 235 7K
S, S BT S Ak AR BV S SRR bR AT A A AT A B A B T Ik, 4, R
Al iE T I ZH 2 BB K, BB Al BT 264 T 4 T A5 5 e 3 TR W B A 48 3 ) KT 1)
SEXE AR GE ERITE AR RE, L(P, —A, )38 Al — V0 T I 00 3 X 6] 2 1 22
W R PE, BB S B BB (|1 (P, - —A,-)<ODBE IR, I WG Al i — 140 T I ) 3 X ) 22 1
BT

3. AR B (AT A0 58 bk 2 3 AE K F (Charity, ) o % AT i b i BRGE 72 B0 A HE 42 1
1% 00 i Ml G760 25 OR300 il 0 590 3 ) ) 26 35 45 4 i 400 90 S ) R AT ™0 ()40 T U 5 1
(Analyst,, ). R FHZ2N W) 53 BT NECY B SR AT BB 745 5 (3) W% IR BLWR (Slack, ). >R FA B4 5 W%
7 Bl AR R 1 Aol 9 R B, . (4) SN B YK 25 (Perfpba, ) 22 8 Greve(2003 )Rl & #E ¥4 55 (2015) )
WET, R A SEBR W 55 B30 (ROAVIE T W 55 S350 01 82 10 7% 25 10 246 o} i e i 12, L vp W 45 8
R Al B 2 AT ) P ) B8Ok A & o R, 2 B CUAE W WF 5T, K5 S8 R50H 2805 22 48 Ay 42 il
A8 B TRON [ I R v

43R B AT B A FEASRRAE | W45 4548 TG BRAE AL S N ANER 48 IR AL S AR
M B 45 A 52, S 8 DL R i A8 & (1) LA (Life,,): Al B 2 4 B 48 D5 W AR 40
Q) L BLARE (Size,, ): LB N ) B 883 80 (3) B3 BN 34 (Perfpaa,, ,): Ml SEFR S
BTSN B IE R AR IE . (4) %77 s R (Debt,, )): T E S E P AL . (5) PIER 384T
(Duality,, ,): 5 # FRKHAECEO, %A B 4ifid h 1; R Z W K0, (6)H R ML (Board,,): il 5
FEMNEL (7)) @B R (Eshare,, ) A\ CEOF; B8 5 M BEE A Ll . (8) B S v i
(Own,,1): A AT TR AR5 B L B 1 6 25 3 SR B8 28 (9) Al P2 AU 1 (Private, -, ): #5 Al A R
B A, A ISR 15 2 R0, (10) ] BERA B 22 (11,(P,, - —A,,)>0[): Al 73 b i i) B 7K
S ST B A 1 1 AR

(v9) 3 & M %t oM

R T G S ARG 2T 45 SR A s, R AL AR B AE 1 %R T4 R AC R R IPR T

OZRSC B AEBRIT Al 3k 25 B ) B 1 B8 v 2 Xof o K g W 1 2 47 Sy e 538 () 55 0 5 2 T 20 2R 53580 S At 455 o s i 2 49 4 9 S ik
(Greve, 2003; ZEHMEFREE, 2015), XF 5 AR 55 i 548 S R0 AT AG 428 1) 38 52 1) SR J5 — WA B2
@R 1l 28 B4R I RO, A 5 48] UE1 45 SR 1) 2R B0 s B B, X612 48 U B A BT
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F2 A R AR VRS T 2 R AL S TR B2 AT A (Donation, )W) ¥IE 432.148, brifE 22 745.080, %
HH ol 22 1) 4k £ S AT M B2 47 A 2 S5 W S o 1 DX o) B8 3092895 25 (11, (P, —A,,-) <O B 1B 247 0.846,
FREZE M 1175, S RAB 9 10.042, & BH Al 3 0 57 2 4845 040 S 38 A SFA A1 1L 4 38 100 2R /K S 1)
B KRR JE 710.042 F7 M 45 26 A A 2 T4 7K (Charity,, ) YIMEL 416.707, B I 4717.889; 43
MU SV BE (Analyst,, ) YI0E F11.385, brif 22 41 1.164; W% U5 BLIR (Slack,, ) Y ME 410.042, brif 2
410.073; B BB Y% 2 (Perfpba,, ) M 70.019, bRifE 22 40.048, FH %248 B 7EFEAR Al 2 )
BA) 5 EORE B 4 e L e AL DM 0,313, 3 BH A ol S bR 452 2850 /K 1 I T He 45 25 30 2R /K P 10 e R AEL K
0.313. BRI Z b, AV AERE (Life,, ) YIME A 17.824, 2 HAREAR Al 6 F X 75 iy 24 2 184F o Al P2 AL
J& Y (Private,, ) 3B >470.530, FBA A 77 HH A5 53%I HEA SR B BB il

x1 FTETEPMRESIT

Variable N Mean Std. Dev. Min Max
Donation,, 20 090 2.148 5.080 0.000 17.179
|L(P;1-A;)<0) 20 090 0.846 1.175 0.000 10.042
Charity,,, 20 090 6.707 5.548 0.000 17.889
Analyst,,., 20 090 1.385 1.164 0.000 3.761
Slack,, ., 20 090 0.042 0.073 —0.214 0.242
Perfpba,,., 20 090 0.019 0.048 0.000 0.313
Life,,., 20 090 17.824 5.597 5.000 32.000
Size,,., 20 090 21.309 1.489 17.253 25.322
Perfpaa,,, 20 090 0.014 0.029 0.000 0.189
Debt,,., 20 090 0.455 0.214 0.057 0.985
Duality,,., 20 090 0.250 0.433 0.000 1.000
Board,,, 20 090 10.293 2.769 4.000 27.000
Eshare,,, 20 090 4.382 10.575 0.000 52.410
Own,, 20 090 0.158 0.115 0.013 0.555
Private,, , 20 090 0.530 0.499 0.000 1.000
|L(P;1-A;)>0) 20 090 0.390 0.556 0.000 3.838

M. SKIEHRI

(—)WRHER LA L D NAL AL G BATAZ A E 2R

2B R T b DX A R VA 25 5 Al Ak S TEAR A AT Ok 2 1) 56 R M R IR 4 SR B, R
()R EERR AT, A0 8 BT A 19 A8 & 5 s i 28 & LA )b it — P N B 28 BRI, 45 SR R
b DX BE BRI 22 (|1 (P, —A,) <O ]V R B 254 TF (coef:=0.101, p<0.05), Ff HixX — 45 RAE
N Z LI J (R A5 78 (2)—(7) Hh AR T B i, 3% 1 DX B 300 2 3% 25 5% Aol +k £ S AT i B2 47 4 77
A6 L2 B I ] 52, H AR 5 145 B g

()R FEREREZL D WAL AL R BT A Z R K R AT 284 %

V5 HE— 25 4 BT AT Ml 85 5 Al 4k 2 AT /K- L 43 7 DT S5 72 B L 9% U B R RN 5 1 B 7
FE kT b DX i) B R % 25 5 Al Ak £ BEAT ) N AT A 2 18] 58 R I AT AR S, SRR (3)R I
T AT 85 5 Aol 4 £ T A K T X L DX 0 B 3 25 S AR il At S SR AR R A T ok 2 1E) 56 R I
VATV o 25 R AT A5 S Al At 23R AT /K S5 b X ) B 01 28 9 25 1 28 HLIW (|1 (P, —A,,)<0| ¥
Charity,, ) R EUE 3 M 1E (coef=0.006, p<0.01), H: HiX —&5 AL 2R (7)h SR F2 i (coef=0.004,
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F2 MRAAEHEZFESCVHSREMMITAZENXRQEER

(@) 2 (3) 4 (%) (6) (7)
0.101” 0.095" 0.132"" 0.103™" 0.112"" 0.135""
(P =A,)<0| 0035 | 0035 | 0036 | 0034) | (0036 | (0.038)
) 0.006™" 0.004"
‘II(PM,I—A,_[,|)<0| XC/”“”W,,H (0001) (0001)
0.115™ 0.099""
‘Il(Pl.l*I_Al.l’|)<0| XAnalyst,v,,, (0016) (0014)
0.473"" 0.253"
(P =Ai) <0]xSlack, 0.135) (0.116)
-1353"" | -1.052"
|1,(P;—A;)<0| xPerfpba;, (0.398) (0.373)
Charity, 0.004 0.003 0.002 0.002 0.003 0.003 0.002
- (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Analyst 0.197™ 0.197™ 0.197™ 0.194™" 0.196™" 0.198"" 0.195"
s (0.012) (0.012) (0.012) (0.014) (0.012) (0.013) (0.014)
Stack... 0.280 0.294 0.290 0.273 0.257 0.288 0.248
(0.201) (0.202) (0.200) (0.194) (0.213) (0.198) (0.199)
-1.078"" | -1.098"" | -1.092"" | -1.088"" | -1.075"" | -0.836" | —0.870"
Perfpba,, (0.348) (0.346) (0.345) (0.359) (0.346) (0.350) (0.349)
Life,, 0.088 0.091 0.091 0.097 0.091 0.097 0.100
Yo (0.056) (0.057) (0.056) (0.057) (0.057) (0.056) (0.057)
) 0339 03417 0.340™" 0334 0.340™" 0.338" 0.332""
Size, (0.025) (0.025) (0.026) (0.024) (0.026) (0.025)" (0.024)
1.804" 1.806" 1.8017 1.868" 1.837" 1.745" 1.824"
Perfpaa,,. (0.631) (0.635) (0.636) (0.643) (0.629) (0.627) (0.640)
-0.474" | -0.478"" | 04827 | -0.465" | -0.482"" | -0476"" | -04717"
Debt,.. (0.126) (0.131) (0.131) (0.128) (0.128) (0.127) (0.125)
] 0.155™ 0.152"" 0.150™" 0.149™ 0.152™" 0.151 0.147"
Duality, - (0.027) (0.027) (0.027) (0.025) (0.027) (0.026) (0.025)
Board -0.008 -0.008 -0.008 -0.008 -0.008 -0.008 -0.008
(0.009) (0.009) (0.009) (0.009) (0.009) (0.009) (0.009)
—-0.009™" | -0.009"" | -0.009"" | -0.009"" | -0.009"" | -0.008"" | -0.009""
Eshare,. (0.001) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
1.392"" 1.394" 1.398"" 1417 1.410™" 1.402"" 14317
Own,p. (0.241) 0.237) (0.236) 0.237) (0.240) (0.242) (0.244)
) 0.540™" 0.538"" 0.540™" 0.547"" 0.536"" 0.541"" 0.548""
Private,. (0.147) (0.144) (0.143) (0.147) (0.144) (0.144) (0.147)
(P A, >0 -0.105 -0.108 -0.109 -0.099 -0.109 -0.109 -0.103
(0.068) (0.067) (0.068) (0.069) (0.065) (0.067) (0.069)
Firm effects Control Control Control Control Control Control Control
Year effects Control Control Control Control Control Control Control
-7.770"" | =7.920" | =7.910"" | -7.872"" | -7.912"" | -7.912"" | -7.861""
Constant (0.578) (0.548) (0.532) (0.540) (0.559) (0.569) (0.552)
N 20 090 20 090 20 090 20 090 20 090 20 090 20 090
Adjusted-R’ 0.362 0.362 0.362 0.362 0.362 0.362 0.362
F 7018.28 | 6046.50 | 7079.84 | 511022 | 117638 | 3615.01 835.95

7E: " p<0.01, " p<0.05, " p<0.1; %5 4 A Driscoll-Kraay b % »

p<0.05), FHH Rl 25 [ 47 Ml 45 56 Al 4k 25 SEAR /K S I 32 w5, b DXk 3 0 28 9 22 °F il A 475 1) ol 450
S 7K B SE i A 2 SAEAT B T K fExiﬁzﬁiJLﬂo,\u\ RS (VRT3 T 43 AT U 56 T
JE o s DX i) A R 5 22 5 Al 4L S TR I N 4T R 2 TR) 5 AR B YR T RO o 25 SRR A3 BT e
JEE 5 1 X 4 B B 9 94 00 A8 FL IV (|1,(P,, —A,, ) <O| xAnalyst,, ) 250 8.3 4 1F (coef=0.115, p<0.01),
HAERBR(T) AR IR AR (coef.=0.099, p<0.01), FBIFEE 73 HT il S IEEE B4 &, kAt 254t
5 4 45 S A% 3o AL ) R A 558, b XS 2 00 2B 9 25 T Al St Ak 2 AT 0 N A A B B L B i, B
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B35 BB IE o PR R, AR (S)R B 1 Al () 5 Y ST IR ) b DX ) 3 A B8 9 22 5 Al 4k 25 B A Ml S8
TRzl RPN 45 KRB IR S X h % EZENRE W
(\L,(P,, \—A,, )<0| xSlack,, ) Z B0 F J 1E (coef.= 0.473, p<0.01), H7E 4 BRI (7)1 5K Fa fa
(coef:=0.253, p<0.05), FHH Al i) % I BLIRBR 72 02 , 457 B 38 L & 0 I 1oy 6 il 2% Ao 0 g et 5
S A 2% DT AT WO, DX B YR 25T Al St A 23 AR ) B2 AT oA ) R B R i, iR 415 3
B AIE . B o, B RS (6)RE 0 1 St R B8 v 26 o) b DX i) B 09 R 0K 25 55 ol Ak 2% S AT W B AT A 2 1)
KRAEAMPET N ERER: GIAWBEE E 5 X6 B EEENRKE W
(L(P,, \—A,,)<0| xPerfpba,, ) Z 5 8 F H i (coef =—1.353, p<0.01), H.7E MR (7) R SR% Fa fid
(coef.=—1.052, p<0.05), & HALG R A HE 77 A 1 28757 IR 53 05 1) 0k ol Ji8 A7 4k £ 5 AT Ik s 14 T A
PR, S BB AR 0 O IR AR R RS AR AE H bR, DT A ) YT M DX R R 2
T AR S AL 2 AT e R AT A R B, AR 545 B Sk

(=) X & FEREEZ OB REA

SR AR AT 3 G T M BT AR A e~ 130T B0 S 340 ) K S ke g i Aol e e— 1 1) i)
FEHEE R TR ARAS B B 22 R 5 SO A e AR AE VAR 1R o B i — 25 R H Al R AT
TEG A TE M RO BT E 48 1 0~ 191 55 = 2300 B0 JIASC - 389 i) B 7K S SR i i Al i — LB ) T B2 I B2, o0
ARG 0 b DX ) B B 5 22 5 Al k25 AT M AT oA 2 8] ) 5% R B A RN o b DX R A R U
ZW AR I AE R (B ER) B, A SRR R 15 B30 E, R AR ST PF R 45 1E 1
B A ) 7 S R IH B A R k.

(=) 4 WAt A 57 4ol 2 4T A 0 B AR M A B8

%53 HE— 2 SR A E R0 T 5 1 Aol 4k 2 T AT 43 TS 40 R Al Ak S5 TRAT i R AT A )RR
BE A MR AT . 53 oA  BER RS L 2 7 A 2% 8 AL AR BT SRR SR A AL & SR T
WA BT 5%, Hod At S TR D50 I ST RO A8 bR 55 Fr A3 B0 o R i SR LE | 20 4 48 S 4=
SRR T ATV, B — NN EGEA W A4 S TR TR FE bR 1% 43 S Bk 22 TEAE 43 T
55y EH AT R, B AR N ECEE B 20104 & B 5, 3E 47 R A1 R 5 69 A AR 1 1) R
2010—20204F . B 46 A A% 5 Aol Ak 25 B2 AT e B2 A7 400 & 5 20 iR B 25 2R (A& R ) B,
ARSI K AR A3 R 3 15 B B iE , 26 WA 90 45 1 78 B 46 PR AR i = O XS AR TH B R T ) R
faPE

(YA TITATZHROALERERE

Ry G Al A 3 TR AT M AT Ay 5 L DX B P 95 T A AR S ] PRI 2R SR &R i AR N AR
o) 5, 23045 Bk — 47 48 Bh T B AR 8 Y B/ L3R ik QSLS)HEAT N AR PERG B, T H AR Bk %
WA AT B, SR AR 55—, R )T O A RE 05 5 I LA % I 0 & R R ), T
AR AL AE B R, 196 HH 2 M DX T 37 28 55 Kk e /KT e (R M5, 2017), 3X 5 4t DX o B A 2R 9% 92 77
TE S B U %5 5, AR TR) KT DGO AS 25 52 i JEA Aol i) 2 A 2 B A e B e 3R, TR b LA 5 TG
RMEEOR AT THA SR NAEERGTS R (BAEEER) BoR, AR5k 34145 2 5iE,
R 5T 45 e e W AR T B S i R fd 1 o

(w9 ) Heckman = - B # 35

ZRICR H Al 26 35 48 ARG B AR 0Bk A 8 Al At 2 SR B2 1T A, IFF H ofE A FeAE
A N Al SR B A 5 4 IS R U AN A, w] BES BOR AR S AR AR O B 22 % 4 AL A
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Heckman — [y B A7 11 7 1 R AL B ok oy AR PR ), BRI 5, SR A R T ML HEBR A 4 i 40 A £
b 28 5 R G 1) P X B R L R A T RAR & IR AR —J5 T, AT AR Tl v A Al i) 22
ARG P 2 B R L S, AR Al A 5 52 30 [ 4 A A sl i) S e o B 6 A, PRI LA A
Fe R AH S s by — D7 T, [0 A7 A Al 75 B B 2K H5 TR WS BUSUF A 2 2 3552 e AR Al SE B 1 25
EFHME PR, N B A A% 00 /b PE . Heckman [ BE il 145 R (B HEEER) B, R
5 345 B G0AE, AT 58 45 S A % TR A 58 43 fin 22 o) )5 1R H H AR 488 v i A fd 1 o

N AREGERERTR

(=) AR & #

0 A SR v ] 2 A 0 T b R 5 A 1 5 R T A Y, AN D AR T 1 o B K
(G S S TR R N 7 - N [ SN ES R (SR 1 e N I [P 2o NS 2 iV 228 N TR 7 Vi
TR I o X ) 118 ke Ao Rt DX ) AS 38 i (R e R 2R, 20135 22T R 5, 2018), B0 lk 75 2558
B2 5 el ad B SRR PL I EAT 5 24 A0 R AR I 2 HE(WebbZE, 2014), 1 Ak A7 4 B8 8 O Wk 77 &
HH, A2 R 8 B ) e SR B L AR IR T E AR IR B 4% 7K F, it T H 5 AN ] 2% AR
AH L G55 Y 25 2R (Cyertfll March, 1963), 3 T, 8 SCIA A 24 Al Ak 55 B i) 3 7K S AR T o) 1
K AN B IR SN, e SR K 3 e A S T AT i e I 9 A 8 T R L R AR 24 KL
B @ AR IE A S B 2%, UKD I ) B2 i) A X 25 B

ASCLL2007—20204F B AR b i 2 m O REAS, 25 G Al A7 ok BRI B R HE 28 ) LS
PRI Il DX ) JEE HH B 5 2 0F il A 2 T AT Ik e 87 ) S ) 3 3k SEE S AT AR B DL R 4 iR 5 —,
b DX 30 B 2 398 N ol % R TR RO R RN 878 R e, IR BSR4 2 KU,
I 3 B T e B A 0, (e i ol 3+ 2 B2 A G i) 1824 7 Ry R sk A IR S B S B 58—, A
Ml 38 3 A AT Ml Al DR ARAS B 5 P R D SR A, R4l 40 5% Aol A {5 B 35 5 i sh &
I, WA S0k T ARSI , DT v 0 [R1A 7 oMl 453 515 Al A 25 37 AR KP4 5 A 1 DX o) 3 B 9 2
55l 25 BT AT W e B2 0 E 1) 56 &R o B =, S AT ST B RE S A AR i il A S SRS B
3G T BE AR R B, HL E BT/ AT T K 22 % lb A 2 TR AR R BUAR A5 B8, I 20 BT Uil 56 14 B R %
PR AL S TAT RS B0 A R, IR T Al SR B A 2 AT S i B A B AL SR, R IR B A
b Ak 25 BT AT SR I P T HAE T UR CR B R B i A B 0 08 A AL, DTN B v e DX 2R
W 25 T AL P AT FE S T AT B i 7 B 6 7 5F T, SR R YK 25— T /D Al i R JRBE AT,
37 T 5 BUE B K A R 0 B N IR AL RS S R 0 55 E bR, DT ) 9 b DX ) B A
2N A B A7 A 2 AT ik ) 1 1)

(D) ®R#b BT

ARSI RETEAE L T ILF W MBS B /R (1) 30 T 56 T i BE BRE 52 1) A Ml i s i 17 14 fF
I o O SCHR 35 B T4 B R R 2 0 K JRTF, AIAE— & FERE b Z 00 T ) B & R AH R K - Y
705 RV ) 3 I 2 T 9 S 1 300 o) % 1) ) 3 S F AR 0 25 B % ] 0 ol R s ) s i), H L SR B ]
5 1)1 il 2 1) 5% P 38 3t DX ) () BF 5 o AR ST 4% A5 Mk AT b 388 B S0 B R 53 e 5 o RO
P <o A R U 25 - e B A T A M IE ST HE SR, 40 B8 T LA K R 4 0 UKk S ST
Bl , A4 I i ol 52 s i 7 7 o) i DR R 36 TR RO BRIS L AR (2) 3 T A SO iR g R R
W0 55 B bREGER I, RS L B8R w58 A8 T 204 B %) & J | 0 O A5 Sk Kk 2 B T 00 45
LA (ROA . ROE  ZENSN 56 BHER [ 45 15F , i 6} FE 00 455 1 H bR 0 B850 B 15 1T 31K 31 £ Ml ke
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Wi 577 Ay B 4 2 W SRS 2 o AR SR ) BE R AR AN N SR S st B B e, 3 3 4 Y i) B B R K
FE7 X — MR A SR AR I A 1 o) BB B2 A5t S AT SR 3 il B i AT A, SEE T A AT A B A g b
LV L H bR 2R, o8 5 2L B AR IR B — S R R S M H s e k. 3)F
BT Al I ) S B s S T 3 I e R AT R B RS o KR SR TR T B ) B R Y RO iR
1) S B AT s e Al ) i A R e R AT Ay, FNHE — R b R 1 R T B 0k e
FEAT Ay B 535 0 o 74 ST B A B RSt A I I8 T ) I B 0 2 R Aol # 2x SE AR ) N AT oM ) 52
Map AL, DT T LA B 7 %ok R 14 e R 0 S AR, B AT 2T 8 5 R R 2 i )
5T A MR P R 0 R, (4) S8 1 i 0T B RS B B AL o R SR i U N R
FERL AT Al s o 7 S P PR K IR T, AN S ) B S T T R 0 o 0B 9 25 ISR O A
BEMLHI, 383 BT R A7 ol 40 58 Aol i #1 25 SEAR K P A 0 DG 3 B | 9 TR B K B B VA 2
of b DX ) B 9 22 5 Aol AL 2 TR AR I N AT A 2 18] 5% R B YA T AL, SEE 1 s e i)
ML AVE S R 2. (S) e T #2462 BF U ] 500 PN il B & Je A 0 KPRk 5T . H Rl G
B (B3t NP LR OIS NE 2 -3 = 5 Rl ES R 9 N D2 o G /G B N B Y B 77 o N B o | 5
W 57 540 S, T Ao 4 0 430 5 T 5% PN 8 S [ e DX ) 24 o /K - ) L %ok 25 B A i 2200 AR ST
o [ 45 B2 % DRI I B2, RG] 9 4% A8 00 ) B R 0 28 S M 5 AR R AR, DR IR SRR ST
— ] PSR R 2 i KT Al S AT oA B s SR AR T S

(Z)EB BT

AR IT 45 W IR Ty 24 T R S Ak SE AR A T R R: (D P E R
BEAE PR $E T L DX 17 340 % J K Y [ i, B9 T ) EE 5 R R S R L 3 6] 2 5 A ki
PR P ] A — T T, 4 30 b X ) i 34 8 I RE S 4 T 2 b Ak 228 M NSRS E 1 L T &
W 3 DL B A WL SE 38, BRARAS S s, SR T TIT S A ks 5 — i, ME AR IE Rk 2 5
2y A B I R, AL AR SRR UL E IR, A B TR T A S T 5 AR
P (2) D5 AT M 45 58 £ b 18 7% 0 R8N Ry KRN, #4) e B 8 474 & T A e B A A7l B TR A
o A7 Ml 45 58 Al BRAR AR HH 4 25 T AT AN {LRE B A A7 Ml A oAt Aol 8 47 4 25 5 AR LS5 S iR
2%, WHENS IR T A O A 2 BT RN, TSI 4 A7l Al T 251 2% 3 o S AR A L
g1, sk sk R HA BEME. ) MR H R AT 0 @i, [H 890 58 15 E )T 4
TG H 2 50 S8 AR TR RE RS A AR TH T (5 BB W B, FEB AR 38 5 A 5 &
24 RIS 1) [v] B % Aol A 25 W A8 5 T A ST e B L LI O E SR A S A RS H I ERG BA HE IE
A BEML I RE NS ) T2 W B Al B RAT R, B 1E NS B SR A A N, PR R R S 8 AR AL
tii , e 2 HE oMb S B 4 A 2 M IR R AR ST X S (4) P20 ZUR A 3 T U
3Bl 5 R BT RO, W SR I 55 R 25 5 41 & AR H AR 2 on ik th & JR AR S F T 4G e
FEHH, TE B 5 25 5 EUNON B 25 L IR VR O TS BE T, 8 B0 e Ak £ AT ik 190 % U 43 T
5 g AT RE B AR 2 S R I, B B B AR TR ELAH O S v 5 i 2208 B bR, WG R B A
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Regional Institutional Aspiration Gap and CSR Response:
An Empirical Study Based on Chinese Listed Companies

Lian Yanling, Li Qin, Zheng Weiwei

(Faculty of Economics and Management, East China Normal University, Shanghai 200062, China )

Summary: Since the reform and opening up, Chinese firms, while enjoying the
development dividends of market economy, also face the unique challenges of China’s
institutional environment which has both the characteristics of “emerging economy” and
“transitional economy”. Most of the existing literature discusses China’ s institutional environment
under the general background of being an emerging economy, ignoring the particularity of
China’ s regional institutional differences and disequilibrium, and focuses on the market strategy
with a slight focus on non-market strategy. Therefore, it has become an important issue for the
academia and practice to explore how Chinese firms effectively deal with the institutional
differences and disequilibrium in China.

Based on the institutional theory and the behavioral theory of firms, this paper defines the
gap between the actual institutional development level of the firm’s location and the institutional
aspiration level of other firms’ locations in the same industry as regional institutional aspiration
gap, and discusses the firm’s CSR response under the relative institutional gap. Using the data of
Chinese listed companies from 2007 to 2020, this paper draws the following conclusions: The
regional institutional aspiration gap promotes firms to increase CSR strategic response to reduce
the impact of uncertainty, release positive reputation signal and build social networks to fill the
relative institutional dilemma. The CSR level of leading peer firms and analysts’ attention will
enhance managers’ motivation, thereby strengthening the positive relationship between
institutional aspiration gap and CSR response. Resource endowment provides firms with more
resources and capabilities, so that it strengthens the positive relationship between institutional
aspiration gap and CSR response, while the performance aspiration gap plays the opposite role.

This paper has the following theoretical contributions: First, it broadens the research
paradigm dominated by the absolute level of institutional development, provides a new theoretical
perspective for understanding the institutional antecedents of strategic response, and enriches
organizational management goals in the study of the behavioral theory of firms. Second, the
comparison of regional institutional aspiration gap takes place in regions within a country, which
expands the comparison reference group in the institutional distance research. Third, China is in a
period of economic transition where non-market factors have a much more important impact on
business success in China than in Western countries. Incorporating CSR as an important non-
market strategy into the strategic response of institutional aspiration gap has a stronger theoretical
and applied value. Fourth, it emphasizes that there exists special circumstances of institutional
complexity, such as regional institutional differences and disequilibrium, the coexistence of market
and non-market logics and so on under China’ s institutional transformation environment.

Key words: regional institutional aspiration; CSR; strategic response; the behavioral theory of

firms; the institutional theory
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