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I. A&

nl=2] AHEFolo] Huyog oAAFY 7Ie] AREIA A<Q(Corporate Social
Responsibility, CSR) 2] F2/4¢] FoollA = 2= ok 1990 dt] 0] th=4]
719 3 3] A = wego] A AAA AWE7dT(code of conduct) = F
Ao 2 3k CSR #Yo] F=ol =AFATKYu, 2008; Lin, 2010). 200013t ZHk
o|% AL, WIF Azl T 553 AALE e F2Re-S dststy] 98l -

< glom AEE FAE dsh] A% 7199 9
CSRL wh2 &2 W75l 2,000 7)) 71Y0] A|&7bs
Aom, FARS WTLEZ], AH|A} HE 5§ FA2F CSR

o]3¥5lar thMarquis and Qian, 2013; Zhong, Xu, Liao, and Zhang, 2019).

o' @gRlo] F=719 AR A od& FXsk=rl 71E A7E2 AAIst
of M IAALSS A=A qHEF 7ol AR AS]) oldls a78hs =7
‘AR AlS(political signaling)’ S F 83 Q210 F FHUTKLim and Tsutsui,
2012; Marquis and Qian 2013; Guo, He, and Zhong, 2018). ~12]\} 221 42
A2 bl tigk SA E42 mRlsta, AA)F A57F deE= FAF]L
AUEE oAxs] BRIt AEEH] AAETo Ald d7=S 2248 A=}
3] FFEETE qule] Axd e =3& 25l3(Lau, Lu, and Liang,
2016; Yin, 2017), XA 450 F53 A7 719 =71 BAE Destat
= 4ol ATHLiao, Lin, and Zhang, 2018; Wang, Reimsbach, and Braam,
2018). 53] =71E 24 FA= T8k, SAVAATT 7199 P 544
% AAES HofFA] FE)

B A7 AAIARE] o] &(world society theory)o] F53k= ‘=AALS]S] b=}
T B 7 HREFYE 1R =7 RT) WA E T8 ZYdos 2
Al = CSR o8 a<l&s MEA Astaat gtk ®=3 CSR =4 A=stol|
o= 7129 <FiHdiffusion)” A7-2k= €] CSR ‘o3l s~<(implementation)’ ]|
TR AAARE] 2 22 AR S AlRsusisie] 71E ATelA
HRA S BEshe 3, AXA As HE F9 PAE FEFALeE
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st 7199 ARElA A) olgiel mIRE ME e IS FRIFT: o= T
CSR ©]8) FA0 2 AAAS 9] 317 h3 =7Fe] FEFHES Aol 1oz
A T g8l A AW B S AASH] 9 Aol

2 A7 = el 2 ARANA AT AAE E4 tde= sk,
2010358 2016'37kA] 7'A3F 2,5067] 71942 14,49771¢] =7 ARE FA
4ol ZAFYE CSR ol 5 AFLE sdF(Mip)o] mid Tish= AH5]%|
A IR RE FEIL, o5 T= ZIGulolEHo] 2=l F=FAA 2 BAA
T dlo]E{wlo]2yChina Stock Market & Accounting Research, CSMAR) &3} 2%
sto] JAAE dlolgAls TS

o 7S v 2ok A F=oll4] CSR Jide] SAdskal d ol
Sk GARA, Ae2] Wgs A Rgkth T2]al CSR o] FhkAs &9 9
A3t @A} o8 GAZ FESkL TH7IHEC] ¥l CSRE= =40l A=A,
19 3t o8 72 Aole ol ARRIAE ERIFH tao = 7| 1t Apol&
Aslr] 913 4 233 #E 7HES AAFa, AR |eE Aviglen, '
AAE B4 A3E AXFEE A2 A7 9o, B AT o|EF 3
of el =ojFlon, £& A7t FAIE AT

N

1. 2949 CSR 9 At

S CSRO| 719& AF AP 2 &3}, 71 7199 A HEelA Zode Al
b AR Al CSR e A=ZE dvkal W7t Wang and
Juslin, 2009; F<4<s, 2015). AZAA Al719] 7| GubAE)(Alk Ayt NEdS
9] I7k71Y BAE A T83 9FS AlFr] wiwed FEE 2avt 9l
ok 7199ALS] TS <R e 7S AAA L 7192 ARIE AYRTH B M
b, ity delE Ao R b, o] ARl tigt QS F-=T A
o] AFRI ZIdell LT Ao= o T = ATHALAEZ AT IER, 2015). 7] HRPA
3lo] AA stol] =fH7Ide] B9 &% mEA} 1 Ve BAE BAR AS A
2 AAs ol Ao E A7} JAINL 719 A L olsjaARke]
£ 1S W FohE CSR 3 2pol7t Jrk(e]FF, 2015; 2017).

ot
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Arh ofmle] CSR T3} Balo] FRol BAROR kel Ze Ty

FE FEY B Belo] ek MY olF, 53 FFo| T4 43

j&

£ S <Azleto|( iz BAS EASHA B2 A7 |YES TS AL
A2 &g317] AEHEITE 1990 SRE o] % JN S 528 (sweatshop) 2] &
oFgh o] REmHA, sl HalEe] tigh A7 &H|IAES] Brle-s s I
AHoR E]'%”ﬂ‘ﬁau_ Sadell &3 A AA el BeEES =Y}
3L CSRE Zx3] ARHEItE 11 FEoR FidME =52 F575 SH=E

CSRS ola¥a7] 913k 2713 Al=r} Atk T12fvt JAldl= CSROl| thek Z9H]
Q1 oJalie} Hilo] B3] whizell B2 8ol 2% SAIZE AT (Pun, 2008).

g=4719e 2 U 339 $A02 09 CSRE 20001 dth FHlol] o] =
2] Ak Tl HoJErh 343 AAEA e 3E e, WIE A3t 5 A
EAE sAshs HgellA 7o) o] A=) diolth 2006'd 23S
74 A2 AR o]F CSRO| BAZHR] A=t AR T, 22 & SAPY Alsz
7 MREEA <719 AR B AS|Y] 7 Stoll ARSI A]le Ersliof sk e
U-go] Z=RIE 2008 d00= AL AAL DA flst T F7IPEC digh
AA] o7 o] AEEAA, F-F71e] AREF AQ) o]d) o Fr} FAlskE Tk o]
%A4$, 2011; Ho, 2013; Backer, 2014; Zhao, 2014; 94, 2015).

20009t FHE o] % miEl(Mattel) AR HHIQIE 2]2AME, AR TiAIX] o]+ F

Q AN YEY AT 717 e, Wepd 25 35 5 7)Y i AHiAkE

o] EvkE 3k ARdE0] dojo] HAEHA CSRO| T840 ZxE7] AR
ot} 20109 &9 JAZIY] F2FFoxconn)H Wélo] EThNanhai Honda)9] =
T A7t olEFRl TAS BHA, 7T ARSI Aol BHA EA BHE
g A b ZAle #AE 7] ARTH

T=o| AlAl ZBAZS] HYol BASE A% F=oll4 CSR 7dol &4k 2
aRlog B 4 glrk F3lHTE 20019 WTO 7HY olF 34 9 =5 ¥ =4
TR thek = 8 o] A THSum and Ngai, 2005; Yu, 2008). 71HE2]
&9] FZ0] Z7FshHA] CSRS g]223 #e)] S ax QA5 AR A= =

7199 ARE Q) olgls ZXIFTHA 2, 2007; Zhao, 2014; ATHE, 2015).

T4 CSR #3Po] A== A G-=571e] Jd% wl¢ ok 87
+ CSR¥} #Ad 71& A2s 23R} gk A=2 7iks vk 71go] A
LIVSAYEIAE WBIESE XS vlAste] B3k Zo] i Alglelth
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2008 7AE S=ARS| ek Aksl 71 QAR AL ATAE = 7139 A}ﬂi““ﬂ
AZCASS-CSR)= THER1aL, o] 7]l wet wid 71959 AR AR &
Bl 719 #3E <5 NPtk 2016d0E T EESATY FEE
CSR @ CSR Riro] tdt Z7FEHGB/T 36000 2 36001)0] THEo] &tk

/\].%]75" Od/\] ;(41:1_,] /\].g]x—l ;‘(ﬂO] 701-3‘;} _9._—?01] q]sﬂ ‘?ﬁl_ﬁ]é Z/klpi x—l:szl_oi
&3 2005 T FEA A= T=o BA4e wgste] oA o] AL
3]2] 2] A H-LS W vl QAT Heiduk and McCaleb, 2013). 2008'30l= F=9]
117 A7 3502 ARSI A9) Zlol=eRle Witel7 1= JtiLin, 2010).

olHH F=ollA 71 ARSI A E WP 20009t FHE o] % BAZ
o= E=RQE7] AERIA @rIRtel] mE S22 E T Qe Stk A&lks
QRIS W F=7199] 7 3 104 @ Rl 2,000 NE F7H8Ith=
ARe F= CSRE WHE g FAIE TRog HojEh

<Figure 1> The Number of Companies that Published Sustainability
Reports in China
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Note: It excludes 9 Sustainability reports from 2001 to 2004.
Source: GoldenBee(2017).

D) 719 Slol @3, vE 5 mE f¥e] 24 TP A B FAE o] 3,000 FolAe,
ASFRARJIEIIICE 7 o) iy el P
Ssle FolAel CSR e AT A8 Folg e 5 vk
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M. 22 A< CSR #3jo A

SAlPHC] F2N(diffusion) -2 ZA] =Y (acceptance) 2 A=3K(institutionalization)
2} o]g)(implementation) TAIZ T2 = Utk 71, FAIIA e A AAA
il i =7l Ae] QI B3 o= ool ERE ASE] H7 ATE
2 o]¢} & @ TS AAstL Utk ZARIE e SR =Skl
A=shst Zlo 2 BAARE A 1A B3 /M= F2l(decoupling) 7t AANH
2 d9Fe 7kE] AlElES S8l R S ARelM e BA ] Heds
318 4= QIti(Hafner-Burton, Tsutsui, and Meyer, 2008; Cole, 2012).

CSR A Al o] Aol Zetes AR W2le] & 7o) 7Fssith &
59} o2z 7|go] AMEE B3-S F8(adoption)sh= -2 =Y ojg o=
Tk, W gt AA A FES B4 Y A e FHe ARAE
W Qe BPE olEol= Zlo] A Aol B2 FEL FAUIE Ao,
AMEE ZFzshe W, a3 o] S 913 o2 Alal BA|] FES TAIA-84
ol zjo|E Zrx3h= E4o] AtiGondo and Amis, 2013: 238). “$ASkATFo
(greenwashing)”, “FA] W& A3e] 3] g](disclosure-performance gap)”oll tigh
BA A7) QA CSR 1 =9 2 AESE WhEA] A B3] s ez ojofA]
= AL olYg= HE& HFETKLyon and Maxwell, 2011; Noronha and Wang,
2014). I2xF =AAR! A B3] 8ol A3t A= vlwE Ehds] PR,
71g0] sl H3Y-S d8ol| 5HA] o|¥stal &-Z(adaptation)Sh= gl tigk A+
= iAo s REgIt(Ansari, Reinecke, and Spaan, 2014).

ol o]&F M-S 1A vl FHolAe] CSR FAF Fol& =% 2 A3}t

H EHE] dYo Q) T sPgrIdEo] e =Y 2l =Y

R =
MAE FES AL oldFAZ os|T 4= Utk 20009 & A&7 ET
AlZE CSR 7 =90 7143k shH, w5 deS /it e

Zolt= 5 A o|gL 9% T FA| o] FolHrk

o
2o
p



o

= 471900 A8 A oy Fo ol

FH e HL T3 CSRol| Uigh 7]& A7 T2 T4 Al=st gl I
HolQths Holth AEzAL A7E 283 49319 CSR T84 Q12 A74(Zuo,
Schwartz, and Wu, 2017), CSR R4 23F o8 2 77 AA Rl thgk A+
(Marquis and Qian, 2013; Wang et al. 2018), =Ul-¢] X3l 7| (K ERT
TS, 2010; MRZHPREZEERED, 2019; B 2019) 2 AR AE o7
(Liao et al. 2018)F THHTE 42 A7-50] thxz ot A=ste] 79 i3
o7 =4 9 WPl 49 EE A7 @YU 2o o 4 Uk

CSR oJ3ol gt sHA|e] FAE ol t=A7Y T 38l &
T4 Aol AA ZE2 MHeRE olojEAl thek A7%(Sum and Ngai,
2005; Yu, 2008), 71H= HEE B3l AHE 7YY ABlEd S5 Fo a0 A
“HLi, Song, and Wu, 2015; JEIZ=/cibiir A 75, 2014) S°] tixE&olth H &
=57]%42] CSR ©]d) ®2lo] Ha} Bgsi o] we), Bt AAH 2 AFE 433
of o] FES S| AT A=V solval 1, Y ARE FEWTE &
23 A= WHEEFET 9tk CSMAR A5(Sial, Zheng, Khuong, Khan, and
Usman, 2018), T=AK]IFed H7 Aajo]5+, 2015), FHF2(rg/7HAK) 7
ZA7KKao, Yeh, Wang, and Fung, 2018), Runlin Global Rankings 3%
(RKS)(Marquis and Qian, 2013; Lau et al. 2016; Hao, Qi, and Wang, 2018) 5=
CSR °o]3) &= FTHUFE =Y A5 A7 AlZE Aok dld 752 CSR
olg) ZFAHE hETH= HellA T 1 AT 4 o 714e] B9y B2 v
2lo] ZHA AE BHAFa ok’
= 7189 ‘FhbAFeh= 2] CSR ‘ol ol FERICh A 2 A
AA AR A7 FAE A7 ez AAgste] T57]dE] 2l CSR ©|
& e st gk olF S8l T ABAIA s FETIA ASIH
A BRyA Hrt AYE FHATE 831 719 1 CSR 0 729 AolE
e}k

AL 1996 A5 TR, T A7 AFAE AF AlE 7R

o
2
i

2) AFH F79 CSR Bl tigh A 2ol 5% AASch

3) 2016 ST n Feidel el BES FH7IY AE7eERA Y A s 2 AHA
i 71 A7 F7E ool 1,000t 71l ek HrixkEs) dEE ATy &5 Hrixt
27t HHE A 71909 CSR ol FEol i3 FE5UFE B-87H53HGuanghua- Yintai
Center for Philanthropy and Social Impact, 2017). o= Z2ZAE T2 F= CSRY &4
< Welde AR A= e, 20061 5FH 2016'd7H4] 8397H 7190l 21& 3 34,0001 4
9] CSR A& AES A+ At#l7h tiEZF o]tKLi, Khalili, and Cheng, 2019).
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HEA = A o]l gAl BEEe] ZHolA 7Pt 2o Hr1E wka Itk Xiong, Lu,
Skitmore, Chau, and Ye, 2016: 227). 314192 20103+5E 34714 CSR %71 2
= sk A=), 719EC] W 4 HuA yE-S EdE 3yl 1ee

o APAEE A FNE B, PAATE B hgo] FAHOE A
AFjo] A ol W Pl Seldi) %‘7}743 7 A9, FFAIA
i, 87, A1) T el bty el 2 o 3R] 4%

31N AFAERE 9T VAR TS T8 Ol’éﬁ%ﬁlx}%i A
(30%), 2]z zu01(15%) FFA A A8 A} zn01(15%) ﬂﬁiﬂ%](zo%)’ AL
(20%) & 100¥oF HrIgtt” 7|98 W7t 5 ol SR FEEE
80~1008-2 A, 60~80% BSH, 40~60% Co4, 20404 D5, 208 olsh=
Esas Folste 2ot
A 7 A3kl thgt ol E F71 A3l ol <Table 1> 2HIA HF 714
7HEH] CSR ©]8 <o) 2 Fokefra], Xt 7 WEE, W2 7]]1Ql BAIC
o] 2016\ 37} AAE vln et FFAY FHLS AFAE T2 ]
=, SFokefrels o, Wi 5o oA F& HE e ¥, BAICE
&= A UML% ArE 71530k 929} 85 b A3 g Fope
ol SREE B NS-E AN &
Aol 7 aclo|uth AR AE F SRl FA| o] F A5A JF HlE
FOERAE] oF 20%, MEAE OF 11% AT ¥, BAICE 795 WA B3lon
=0

} 7120l w2} CSR ©]3) =& AlA|

4) S Wk Axd JEAE LA UF FAE Wser, il 4Fe dHUAg
(10%), FwARLA-2HA A0%) & A Gt A= —8— B3 A(30%), AHEA(10%) <
Hmo}h W, MR 2E 710 B A(10%), A AAB0%) S A4l FEE-E Ht
=2 A9

5) A4 48719 AslE Q) B7E HA 2EE <Appendix 1> AT

6) Forefele 198790 AYE e fEl AzRPAola, A=ASE 19930 APH 253}
Az A o1, BAIC(BluePark New Energy)e 199230 ARd 253t 12 AlzxdA ot}
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(Table 1> Examples of Hexunwang’s CSR Rating
(Consumer Goods Sector)

. Fuyao Glass  Landwind BAIC
Stakeholder Subject (2016) (2016) (2016)
Revenue (10%) 10.00 6.35 -7.69
Debt Repayment (3%) 1.61 1.77 1.65
Stockholder . o
(30%) Allocation (8%) 8.00 5.85 0.00
Punishment (5%) 5.00 5.00 5.00
Innovation (4%) 1.00 1.56 0.00
Enol Accomplishment (4%) 3.26 3.35 2.19
(‘?go/ogfee Safety (3%) 3.00 2.00 0.00
0
Employee Care (3%) 3.00 2.00 0.00
Supplier and ~ Quality Management (9%) 9.00 7.00 0.00
Customer Warranty (4%) 4.00 4.00 0.00
(20%) Credit (7%) 5.00 7.00 0.00
Environment Environmental
(20%) Governance (20%) 15.00 9.00 0.00
Society o o
(20%) Contribution Value (20%) 13.58 3.94 -15.00
Total (Grade) 81.45(A) 58.82(C) -13.86(E)
Source: Hexunwang(2017).
V. ol& 2 744
CSRo] 71l thek ALS]A 2Ao) o g FARE o]% CSR o3 F<ldl &

3 ATE T 11635401%} B ATEL 71%00) PR Fare) EAlol o}
2 AN QHele Axd AT} Bke] XA Ao FEG JTe TR
S N e;e'ﬂo] 293k ol CSRE UFe] 22 ¥F02 A 7
9k7) wEolt). Weka AlEld AL ofalA eke Qe Ae] SwolA ¢

i

ge ol Bl B0 oA B WAL A AR S g, ZA
gejo] 713je] MAE AT ARG ZoR oy FAASe] FalAlPE
SJele B Aol ARl Eyuse Tefs] 98, AAETelelEe B
229 *391 &‘ﬂ%ol Fw19050) A8lA A3 ofalol vlH Fee sl

o A AEH oz FAEE AR HASIEE, 7]
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= 2o AR 879 5S4l wet A A o) FER Gtk 7Y
o] A=A S AHEE T3 HIle 7| EF Hele A AAE &=, UN
S2HFTIEUN Global Compact), ==H|ZEoJUME]H(Global Reporting
Initiative, GRI)9} 2> 22 CSR Z#H U9 =7} shtel A= ol 37 Wsle}
AL 2t

AAEFolo] & B AR =T oA Y AAALS|o]EL o] WSLE o] &4
o7 AWdhe vl B85 & 7 Utk AAAS o] &2 AAAS]e] 317 Fakd ol
IRIT7e) vz FFE FFE NS EYaiA et on e o3 7)o
£ I (Meyer, 2000), AT TIF= =7lllA ZA|(Ilgen, 2003), AITIARS]THA
(Frank, Longhofer, and Schofer, 2007), TH8KDrori, Delmestri, and Oberg, 2013)2-
2 ST gtk HZole AlAARE0l &8 7l &85k A7t SU1skaL /1A,
53] CSR 183} #3go] A AAIA ghatel] dgE A7) &dsith CSR 4F 821
S 224 A= 4", X9H S (receptivity), ] AA HAEFE L U] HA Al
2o g RS Y3} F5:0]9] A7} tEAO|]tKLim and Tsutsui, 2012).

T CSROl| AA=Fo o] &< 283 A4 A7 A= St ok g <
T 719 w3 2 Ha AEA] oR|9f 22 7Y iFE 8213 3 S =dY
Aol b=, FA1A wielA, 2] ARB] oFE o] T CSR °l3 9] Fagh
FFallolgls A= WTK(Yin, 2017). 12y o] A7 29 e e
2 2183 Azt A3 FAAEE 28307] wide] 97 Aol iAol F
sty =71 E0l Hilshs AwA g &ollA AAYS FAskL S
graly] 98] AEA A #AgS FEITHE AT AHAE A THLau et al.
2016), 71 Q7= F= FWF Bt A= S ASehks ol FEAH vt
FAz= T A= T dEE A ANE =7 AR, FEdds1F
(COSCO), T=7PAgEw3AState Grid) 5 7140l th3k vl Aol 14, A&
S A F=71900 A E3s17]0l= AI7F JtHMarquis, Yin, and Yang, 2017).

gHH olefjeAIAte] &2 CSR ©]F 715 7190] ols|dAAEY oS T4
AFOZMN, g2 U] 2 oS A& & Ave= HollA 2H=T(Kassinis and
Vafeas, 2006). 57H= 71949] AR 2] o]d)a} A thdst olsdAIA 7R
b 7P & BAS wholiti(Aguilera, Rupp, Williams, and Ganapathi, 2007). CSR
< =71 EE Ade B 5 QoL A AYslele 282 5 7] wEo]

T(Dentchev, Haezendonck, and van Balen, 2017).



T 714 AA Y ol B9

W

CSR elaell S/ Jabe mAE WAL AX, 22, 35 AL FEET 5
Stk AAE FFED Bo| B e FEAA CSR olBE AU 2L o
Hlaha, E2& 719del AlA ST 2L CSR o) fele AT AL EH
S, = 719, ARAR], BRI} ) CSR Bl ShEUAlS @4k Sl

[

A= CSR o3-S 913 H4 7S ARSI 7ol 2SS sh= Zlo]thFox,
Ward, and Howard, 2002; 2t¥& 2007; E9<;, 2015). A A o] 7]Hde] CSR
= olstke 7P F83F eRlolgke A7 At HFR0|(Heiduk and
McCaleb, 2013), CSR2 7|¢jo] =7}ele] #AIE A2 + A= FEs Fdo|th
CSRol| HIR|&= 7] g3l At ATE F2 AT 7S dPdo = =R
A, FobAlol I7F o TR FUFekAL Rl B3] Tl JEAQ HAS v
31 9JtiGond, Kang, and Moon, 2011; Ho, 2013).

FTHANAE AT AEA B w7EAREF] AAI7E 1o A8 V)5E
T3lgka, 200010 FRE ©]F CSRS 284S A4S 2%t F4
H AN E5aEE, 2006, ASM: 55 2012). Wb =771 BA12] gt A
= CSR o|d F2l& metst dart Stk =7ieke] WHe #AVE A52<1
CSR ©]g o7 oJojA= HAYZEES =712] 71l tlgh <Ax1Z 41 &(political sig-
naling) & 8°F& 4= ok XA lsdt w7ke] EA3 o xof BAS ©al e
HAIAZ & 5 e, =7k Aled] gFFHo] Asshs 3o 719S vs A
S0 = o] Azl WS Flolgk= dlEI Wang et al. 2018), T3 22 21
AollAE 7190] BAAE AEE AHsH siAlsta aiH o ® Bkgetr] 7} o
U= YAo] =3 Guo et al. 2018). 3 Z7Ieke] Q1A HEL IS &-831A4
AR A A7) A L5 3(buffering) 7192 AHIE AP Marquis and
Qian 2013; Zhang, Marquis, and Qiao, 2016).

oj9} 2 o2 1EES AA AAAEY I =719 BAEAA A
I)E T= 7SS CSR o FF AolE AT = A= AR 7HEE A
At AAALSIe] oFeE ) HAE MR AR 9] HP31] sie] H3e] CSR ©]
o]l mA]= FEFLS Belslara} Itk CSRS ATrollA] gk Ho)7] wjEol, 3
9] Aol TR Aol 23 71 B ASAoE SAE 2w ol
d 7FsAde] Ak T 371 25970 R §F AFlA R o]ALE] T
9] a9 Aol 7199l A dite] 3AA dIFE vAE AR VERTH
(Piao, Park, Choe, and Baik, 2018).
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theo g pubd =352 24517 93] HolQZ#(Boao Forum) 719) oH-=
A AABISE AE7E Fdo] RojA SARPEES SAVIE Fom QY
ATHTAT, 2007). S=ollA Dl CSR¥Y #dAo] 21L& Uit FA|3] o=
Hopexgo] Qlrk Kok xR 2001d FEHIL, ofrlot w7Ee] A HY
S SR 5}7] ol 3] coprlote] i P o7 BHT) wid 4€ deEje
EHole T2 AR A A 719dEe] FAtaL, CSRell tid == &%
M| Zlﬁgﬂcﬂmﬂr X3 7K 7SS v 719ERS] HE HAA ArElE A
3z} Py ZA|HQ =0 FakS FIFl, o] o]ds|o} A= kA T35}
S WA Frk whEbA Hopeaxgol] 7RIg 71Yol B AS5H o= CSRE ©f
& /iol?/]% 7HdE AlSith
FE AT A% L SYTEA 7FEE CSR ©13S 3151 sf9lolre o4

I o] Qv = vIgo] AV R It 2 71 AS =AA g
Alell RIZ¥ska, sfjo] A Bl 35 AFde] el o] RIZFSIEE CSRA 22 ¢
AE 719 Gl 3L 7FsAdol Atk ofed 9] HEIE Sl TATH
oy} g4l o] Aukd A= It 7|1E ATERE T B T H45S 723
A CSR °3 2 Blalskr v (Yin, 2017), 7149 A viE 7kt s viE2
H| S-S 719 A8} =8 S45k= HeE &-83F vl At Cheung, Kong, Tan,
and Wang, 2015). W2tA 5= AT 7190] Ui 7140l Hisl, sfie] APt &t
71%de] 187 ¢k 71gell BIsf CSR oldel] TS A52Y F o= o 3e 4 Qlrk

7M1 (@) 39 f3F B Y ATl s Aol olASlel =3 Flgle] 1
@) ore 71l M), (b) Hoke el F1a 7o) 1B eke 7]
el Hlal, (o) 4% 2% 71%de] Ui 719l wlal, (d) sie] FAF
g 1eje] 28R %L 71gdel Bl AE1H A olael B HIAY

o,

tgoz #1719 AN A5 e tes B e 2 AdAs
BAINUSL 26 FA gt 797199 19y 0w FRAY. F47199] o
A AA Tl we) dakelo] Zelsi Aesty, 1 HgelA 71 ) BEA

7 A9 AR AEETE 22 7190] L8] FlolAe] ARSlA AQY 0@l £A5A Y TFe AR A
THYin, 2017), ©] 7P’§§ TH71900 Agshs AL A7VEESta AEA
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o] dAlZQl S Ftl(Jones and Zou, 2017). T34 Frefol whaw 719
EIR BE 71F Delols B2 Aol shan 7GsG Hdo]
“Ft m7re] W AAo] B Vgl BEEH I JYHEE wAstal =3
I HAE o] Uk olEF, 2011: 50; Wang, 2014). W 71l = o]AHE]
oF Iel3]e] o] SHE= Aol AUtk I FEIR(EATRT, G 7
Ao = Hefdch o 9F off Bgo] HR7Ide] S AAke] v
o, olAHE] Bl F55]= ARl e A oA, 2017: 157; ©]

ZAHlol g, 2017: 97). 53] SY=71de] A 9 AR, 71 Y =% APt

HstE R 7]o) mRe o] g o] AojHolrko|FdA5S, 2012: 51)

FToollAE 1971 FA =7H] ol HofslE® =viel A WAE
A5}7] 23 = i, 2013). NF7IFol% & I S419] QIANES {%01
Soluar ar, g2 4ol DEsiAHA 1 FEF o] AR e AT F
3] W31 Qui(Dickson, 2008; Chen and Dickson, 2010; Huang and Chen,
2016; AES-8E18], 2016). 22U CSRI 22 F2 AR Oisix= oAH3] =
7ke] AHA FATY 7Fsd SR 1dEe] M97Iell Blsl o & ol ke vk
Zo= dSdtt 7| Wl & 23], A T TS F8EA =77 71%del o
3 A2 S WAk 5 Uﬂ?M% | A58 A=7} 27] o)tk

_

i
‘;*3%

i
rsL'
&
P

Tho® S} a6 AR WEL & 34 F P wAd 740 vleg o)
3, A E-go] HLFE 7199 ,]A} ol & FFE A F vk wabA 57t
o] AE-go] &L 7S Zrle] F& AA CSR o]l 13 A=4d Zlelt. o
A M A F7b afr AR Hlgo] B YIYo] e 7ol His) AL5|A

) olalel] o HFHolehs 7HdL Mtk

£ A7e] 2pE4L 71900l CSR el AAs|A WA == ko] A2 %7t
o}o] Q1H AAlel FE3la, 1 NS FY *;-4 A o7 FRAN 71718
A BiMde SERIFt= Aoltt. ol ko] A2 & olsidAL 7]
Aef AEE Q) ol

[‘53{

EAds
VS = 7] 9% Aotk 71€ A=
CSR¥} #dd =7} FAe Sdd Aoz 7Pgshe BEe] Ak T=719¢] A
2] A}l BEE T4 2 APARL ASEe a7l FEIE A9zl AT A
gl7F JARE BaA E87E of 9l Bao] A £=F 5 CSRE =Y ¥ ALs) &
Hol| Agt ZAol] g AI7F UTHLuo, Wang, and Zhang, 2017).
T YT A2 A Ak S A3 o] FERIThE HollA &
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HBAE 2+ ATk Aol 2008; oA, 2016). 20001t FRF o] % 5
& AelMe w53 A Tﬂ%i Zo]7] 91 =8-S Axshal o
Al AE 48] G A 1S T AolAl olsiAe] FEo] A7)
Itk 7K, FelAe BHESE flal 7199 23 ALt FUE S7IA
A RS AY 719ES] @A Ak Aok AT Adke AT
o] M2 - ol BAIE & HFTKolk and Tsang, 2017). T3 A2 X
AR A7, HA olslHARR] SHNA AE ThE Ao A&l 7] Wl =
7+ 9GS FRE B ol tisk Aot HasithWang, 2017).°

719S w7reke] Q1A AAIE &84 HA o] a7l th-g3lr]= gtk CSR
I e =7F F9 AA] g ofH 0] 1 Oﬂﬂlolﬂﬂl e} s =L o]
P& FNT 5 A5 5= Utk B Aol F Al FAE T A
o g FR3A Hre] /Mds HFsthaat gty FY 5 A= CSR o<
X5k 9FE shs W, AW o dAle 2318 =71 CSR o) 87 E

FESE T T Ao B 5
714 2. ® F9719]0] M7IQlel M), (b) Tk A1) Hlge] e 71gjo]

< 714l wIgl, (c) T AR 1% AAE 7RI = 71%401 a
%‘-ﬂ 2 7]gell mish ARslA Z]) ojdell =2 A)AT, (d) A

A = T =

Rske] Q1A AL B 719 ABA A9 olael 23HY ol

V. 4728 2 9y

B dge sl B A4 71de g s sk, 2020 69 V1% S
A A= 1,600 7K, AR A= 2,200 7He] 71]de] = ATk A
A7He A7 e s AAskes Ao RS 2T 11,8007 72 s T

8) %—OC]—Z'] 9]_,] O]Z—] 0:17;"7}_ CSR_O‘ 255]__. ]7%1,]20 ]xﬂ _7':_/] OJ?:]—Z—I Es:]g]_ 7HL:] o=z /H
B 5% A FUe) AzelA m3ke w Fle) ARHe Aealr] Sla) CSRE FAalT ]
o) AEEL Fol7] 1% wetl A AR 25E BT sHol, T A FPe
dEshe ARSI} Sl olRAS Axsie Azl AsKSkocol, 1979
Tilly, 1992)9] #olE % B Al =euly] galxe =vjeh 7109 1A AAle] A<
WAz e 94 A7} BAT ACE Bl old =HES A HE [BHAHH ] o
we] A A
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719 7kt tiEAde] e FEE SR 5 a1, FAIE] e AlFuoEe}
A Tt BHE AR 4 Udtkes Folth deElvprl(Alibaba), AW
(Xiaomi) 2} 22 sl 9] F7Id=E°] &4 oA A== ZA1] AARE 5
= CSRO| AWHA 5R1& vjefsh= Zlo] & Aol F3xolr| wwel el & A%
e FNES A7 o= Bk

71 7R, SRR 719, AdAR 714, HE AE 71 5 dEtd 7
do= XAH 718, BAo] o]dAR] S8HE 714, Fet Wt B2 V1Y, 9T
TR AA oddll 4 HAE 71 T AlLletay 2,506712] 719e AT tidel
LA ZATH 014, 2007; Huang and Zhao, 2016). X El= 2010 o]Fo A4

1:1

I

e 7ol xE=o] e g BitE(unbalanced) I'E AEo|th EE AEe |
W o2 AElEo] louE AIZE F(gap)2 Hth THHATE 7|02 201095

Bl 20163742 73371 2,50670 7199) 14,497712] Ax-7|Y AHRI} BA R £
=] ek

AT TEHRI THVIHES] AEA A old £ wgE AAAY A
L ﬂzw **756“1:} CSR A7 z27]oll= A5 7P~7ﬂ°ﬂiui W8-S 24
3|4 A7ArEe] AF 7195 ARAE A o £ES WUl IE gk 2Ey
ol W2l ATt Ao vl B WHE 7FsA ] SR AV EHgonE
2k A3e] 7)3del|A] WiESH= CSR B7HAIEE A7l &8k FAo|thZhong et
al. 2019).

UA 2703 A} o), CSMARCIME CSR #& Ho|E o] ~E AlFstar Q)
t}. o] A5E T3l 7ol GRI Bil 7% 5304 A&7Fs4 YRIAE Ut
PR, B ygol T8 ols|aAAle} BEE 8-S ISR, 3 2 A&7t
TS HIEA, ABFFFEA B YE-S IFIEA, ABH A Al-"S
T3 MAARER, G ALt S A= AE RIS 4 Stk ey o]
Wro] FejERE 257 FNEY] vl 71 ol FES AstAl Bkt
tl AL ok AR E 719 AR, 6, A1 e A9
J3stal, o]& #E]eh] g Algls nidelof sitke 9EE W) Vo R
Arobal wid 3 300t 7199 BV =9 9 HE ISkl A rEEdbg
2015). THAR] AR SPdE TS wf FAAQ HUIE E ¢ AR IR
7199] W7t Aint ZAEThs BARC] vk T dsgelsE Akt T
CSRATA(HEM it v EmEe ) R 3A 71353 34 2003 9FE 217

o rr Mz

O
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AAIA 500tH 719), =771, 119719 & 719 8 CSR 7} He} <95
5 QITKao et al. 2018; FRIE, 2019). L2iu AZo] 94281 A1 7Y
9] 7t Ant dREHEg A7xe® &8ss AV ek

w2bA &A|ol A= Runlin Global®] Rankings 3H(RKS)H 341 H/AEE
= IS ABA AY ol £ WrHARR de] E8Sifdth 7 Wk b
ol ol EEEE Ak5e] Helet #eo] Stk HY Hrke AL AR
AR o2} AZMR A el 3] wiiell Abd A BE Tl B
7} tido] Aok oled 4% HrXEE CSRY FHE gl ojsjAAAES
xgakal 9ol W ZEYa B VIee] FAR SR AAEY glom, 2010
o]%9o] W7} Axt AA7E FHoIAel FUHEH Urk o] AHow U F=
CSRell tigt A AFelA s HrHE d8sh= AllZE S7kska Stk
(Xiong et al. 2016; Ning, Hao, Liu, and Liu, 2019; An, 2020). ¥F8, RKSE A4
TV AYR AT FreE F8alEE BRUAE WlelR] g )9S 3
7} ool A AlQlE)= A7} ok F 871 vlwd ¥ RKSE CSR Bl #4
< RIs16 Al 4% H7Hs CSR ©d 555 S35k ol el
th= A7 2575 T Zhong et al. 2019). B A7) B = F27|YHEY]
CSR °]8) FRI& RISk Aolng s %7t AxE TE5HTE &89k

EE 549 Brbls EA-e] ok 94 7199 B yi-go] A4 CSR ©|
BEE A-8] wgsh=Ael gk 2EARI 7S AV 5 Atk Axe 4t

AT 71, S GBe] ARATLE o83 F ASAL BN
5 o zn PAN] Y1 FAHNCE CSRE A RAR WolEaAw 3]
A BeE PR el ok PAUAY F= AN A3, ek, A9

A ARAER T glen 71glo] Aol HFE AlslH B
o] CSR 7ol Zzso] Qrkar & 5= QIek” ofed ARAE B Amd 5

Eo WA} e, B3] 20179 ©1F W7} o] AAS st FAPt T

4

9) SynTao(PHitiglk), Golden Bee(2%W%) 52 T=<] 8 CSR ZHAH HASo] LE3= A=
= 719 AAEEE AT A5 o] FstEE wiA Yk

10) ¥Hd A9 ] A9 e 7Ige EAANI~E SH R, AAAYAAJNE, 3RS
FAd, o @S dET, AUAANRIET T FAAY ARES L&A Fristar Utk
weba ) AEE 7199 AEE Y ol RS Bk AgSHA 1 4 Ak ook 2
< AR TR E FAVIES OE olEh ‘F= B4 CSR* Y A7 o] wigdEo lka &
T Stk
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Atk wEhA B Aol 2010195 201613704 ] A=RE Ze3a, F3H
ST SHoE WgkiM FEHSEE ok

o

{Table 2> Distribution of Hexunwang’'s CSR Grades from 2010 to 2016

Grade 2010 2011 2012 2013 2014 2015 2016
A 1 13 25 15 5 12 14
B 146 287 385 471 82 174 318
C 363 266 215 142 63 90 204
D 1,853 2,039 2,155 2,439 3,261 3,115 2,890
E 27 55 66 73 94 130 93

Total 2,390 2,660 2,846 3,140 3,505 3,521 3,519

Source: Hexunwang(2017).

A7l &89 FHAF Tkt e SAllA 7 del ARBEI s
CSMARCOIA A g3hk= Al dlofEHo] 2~ ARE 7FesliA &5tk CSMAR
© 379 YU adls F3AEsATAI 7I9ES 34 WS HFEHA
T8 Aot FE&74dakol, 2007). o471 2E A#E5S F7IE FJAst] A
Toll 283k 71, Hotexd 71} R FHlo|A9] 3 HES ERlaA 2
A ZEAY, FEA AeeE T 229 FA F2F(China Global Investment
Tracker) DB’S] A& &8 o += LT Aol tigh Mg AL He &
ol ZAHT. AL Hole] S8 IS AR, T BRI B VIS
A didolA A, 4o A A dx B 7P 2R Id59 #
o7 tAlsh= A& dHo=E ok

A =0l 2o B sty f1%k W 7Rl Had gzl sie 73
AT oAk of] sl 9] 78} B Y] Aol e
s ettt CSMARS 313, Hag Ak, A, 7oA, F31, oA
7199 HuAGH o == AESol thEk AR

o

HuAdd
A U =71 292 HAsteiM Harddzl &

=

11) o2l Z 7199 d=d HeE = ATE 83lA g 3
HAEH(GLS regression model) 4] A ZA7}9} HlwEhH A
A A5 WEge] BAHCE fousta, 53] SURT-Y A dAAVE F= CSR ¥ +F
S AA3he F83 Wrge 3830 UMt =Rele 5450 U ARHoR o
A, FEWF 7HE SHoA FAY] £V 9 ZoE AnEE id £AY 23 4

PA
AT A At

Mo b
g2
>
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Hotoxy] Wig= FoolAdll 3/ 7K V1Y 58 FasiA Ak 7=
YT o= 20169E 7IE0R T FE Y 7P B2 4 N AEe 2
a4 TRtk o] FEFEH TRIRTERE vusiA FEY RS
ST seFA fae ad A=rbAS 7199 e T A S Rl
=7k719 BAE —f— get7] 21 S9H 7hed), 71 8-S S 2 1
ez 7IdEs R H/\i 7190l 19] gk FAYUE” =7t &f F2 H]
&2 e 71de] WA 2 7FRH =7 &7 749 HleS gefeiA Eﬂzr\‘ﬁ}
Aot =771 5474101]/‘194 12 A= ' 71 oAk T4 TRl F8 7]
7o -3 ?_W' ]’ 2= o] AEAE FRIGNA vt SR Feke] Q1A
T TYEA, 25, A=Al 24 ALY oAk X3 oA RS Z3F
X]“o]'zél"%’i}-g] 2—1 Al B APGEA, AR 24 QALY oAk 23t ARE
7l = AT o] WAL =7} 7|}de] /1A AAE Y H A T &
Z FEIA H7eE A7 Wu, Tang, and Zhang, 2014)9} =8 7|38 A WS
H| 13 A74(Wang, 2017)Z FasiA] WEAZ1 Aok 27tel 714e] BAA KA
E HFE B3 7€ Q75 FE HuAIA N A1e] =7keke] AAl AR
(Zhang et al. 2016) % oA FAEYLET H7teke] AAl o F(Huang and Zhao,
2016)F ol WFE THEolA A4 83t B A7+ oAk 3 A9
=I7keke] /1A AAIE T, Ao FESA Kot Al veFo® w717
A Al FE TR wEka w7teke] FAA AATE 7194e] AkEA Q)
ojgiol] mjzl= FPol el = B}y A™I HFel 7Fssith

12) AA717] 2 AE, AFEHE 23 AR ATE o7 UE 2 mAEL A0S oF, 3
g o)y, A, FAAE, A ol F59 10t FEAF E3E Tt Workman, 2020).
FHY TR719e #YZAE V1Pl wet S7Y SRS 3 9193 (The State-owned
Assets Supervision and Administration Commission of the State Council, SASAC)OHH =g
e YR, ARE L -?i 718t FA A& FYRA HVI, AFERF(EAL
A 2% Ad=ER7IHoR ? T Atk F=A7IGS =, A9, AR 2 ARsE
A, Ag N, s %«l 77H A E 1A, AsAL ?‘éiﬂg AM, A7 4
Hlé w5 59 TR WWOI FE&FE P JTHKIEP, 2014; ©]FE, 2015). TY=
192 F5 BEVF oid 23, 78, ddAYL Foll ke A9ut BTk

g ], A=dd, A T T*—TH F2 717l 7191EY Fedrt @i, 112k A=l
(2008~2013)01= 229, 172 & t3](2007~2012)9& 4799 Fd=h714 Yo 714 ulx
2 ZAg v okl FEASE, 2012: 58). AT =7F i AFtelMe 29 Az AHe
A AART ofye, 7Y 7 A AAE F8% HFE 85T JX|TKPeng and Luo,
2000), THAAE 719 T AR Ax 7R BAlY] FFE WS Aol AEE B A
Tl 3F s S8k LUtk

15) 71& ATET Zo] olE HFE FTHHTE FYd

13

~

14

=

HAells Z Aozt AT

tlo

o=

Fe
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AYIANME ATH oz 79 A2 Adaet AEA A]l ojdie] fA
T, FAF Aol Medhs xshs Al o] of Ak o] E(slack
resource theory)©|EHMcGuire, Schneeweis, and Branch, 1990). FA|¥H4 712
A 8 Aol E s oAl ES o|8F ZAE itk AREAlE 7
A A= T A A FRE Rty FFEAES} AR fFE] fleiA
2 FaA A0l 283tk FAIollE MaE TAME thR] ol HlE
< ofrjsiH 719 FAS et o) F8EE Aarelth HH VPAR S 71y
AHAs RS L84 Ao
a8 4o IHEHE SAIE] Qs 4F r] WMsE RN 5594
o] 714l 5 CSR ©|dS& dAsk= A= &7 <ol A= 719¢] CSR o] 3ol ‘3 3
=221 o] 7] wEe]thCampbell, 2007). BT A0l X3t 7|HE
2 FF9ANA ARE 81 5FAA 2% 7I9ER AR o R /\}glﬂ
AL old3ith= AT AT FEFHUHMarquis and Tilesik, 2016). 33714
HEF FE WEFE 7IEo= 34, Az, A7 dErisAd g9, 148
, e, wE F &Y, AR, A, 7IEE 23, R 7P
B AXYS 7R OE AR #E Bludth

g S =l A 3] Zpolr) vk & S A AY Hn] WgE 23
AT B AT 7IYS e Stk S e, 34 A2E g 7
A&, 8, 3l 35, 5, B4, EAAIY) FHEe] obd, 4t ABARAIY(EF
ARk, THE T Al T e GFoh ol S-SR AE A, 2018). AT
ol 7V B2 719E0] £E] e FFAG Ags 7IEL & AL A

(¢3

Lo

P

(
=

Wk

TP SYSge] AlRKtime lag)= 2@ WHI I <1421 20161 CSR
H7F Aa= 201599 oA ol we} o] AAEHEE, 201499 SHHST

A& A&k Zlo] A% BA S 7|FelA AAE o -t Ak w2t
Al FEHTE 20108978 201619704, SHWTE 20083 FE] 2014137142 2}
7} E8=9dth

FTENITY 55HO R TR A5 Har) 7FEsE Mol Bg g MY 2
A X8 (ordered logit model)S 4] ZF O
o= s &4s _.L_zz}s]-ﬂﬂ/ﬂ L] A Exol HAE wAstAl

ot H7F 55l el B3 04, DSE2 14, C532 24, B552 3%, A

2
)
o)
°
ﬁ{
ol
fu
P
td
o 081.'4
ttlo
h
ns(_u‘
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T 434S Ptk o] By ofgfie} A A0 vehd 4 =T, iw AN
14, t5 952 ouidit) A=A o= A v, &l 719 AN cutoff
PONG) Ky, hig Fig 114 B 7102 57)S) Fgho 2 FHE M ofgje] 5413} gho] vpe}

N

2
s - - T
d 4 ok @248} ¢, & B 0, w4t ?91 EA2H EXE 2, v e 5

HHolmg O‘J]Elfl{random—effects) 2o gtk StataCorp, 2013; L&A,
2017; Auj&sAEE, 2018).

Yi At Vv, T ey
Ya =0(E5H) if y;: = Ky
yp =1(D5H) i Ry <yp < Ko
Y =2(Cs+) i Ry <yy < Ky
v =3(Bsw) i Ry <uyy < Ky
Yy =44 7)) iRy <y

Tkek dld F2E FAISIAL AR5 H(Ordinary Least Squares, OLS)2 -85+
O, =13} Z1gigky A, S4Hd(homoskedasticity), 2+t AT
Atolo) AgdaA|, Aol 2] (exogeneity) 5] 7Fdo] o]y HlEE&HR
FAFo] &= = JrHIQIHEA, 2010). ©] EAIE sj2Ask= W 7ked) &)
Ul 714 8 F(fixed-effects) B w4 9] 3t zlolE FAlskaL 4 &9 W)

o m

=

2

1.4

U= 540 il AIRE EW(time-invariant) ] AlFE 4
AT 71 3 AelE ERlske o] F8sta, S5\ Tt
N9 8, 219 o, %‘* A 5 A7 B W] uFo] Eom 9
g3} 2o Agelttal It Wooldridge, 2016; XF3]-0] 44 VAFF A =,
2017). W<l oigk A 2 7150741% o}2f] <Table 3>, <Table 4>%} T
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{Table 3> Variables

Theory

Variables

Measurement

Dependent
Variable

Hexunwang’s CSR grades

A (#),B(3),C@2,D®,E(©

Neo-
Institutionalism

International experience (d)

Overseas work or study experience of
board members (1)

Boao forum membership (d)

Boao forum membership (1)

Export industry (d)

Top ten exports industries (1)

Foreign investment (log)

Cumulative amounts of investment overseas

Political
Embeddedness

SOEs (d)

State-owned enterprises (1)

State-owned stock ratio

The proportion of state-owned stocks

Political ties (central)

Board members with the Party,
government, and NPC membership at the
central level

Political ties (local)

Board members with the Party,
government membership at the local level

Control
Variables

Assets (log)

Amount of total assets

ROA

Return on assets

Age

Number of years after its establishment

Industry sectors

Mining, Manufacturing (reference),
Utilities, Construction, Distribution,
Transportation, ICT, Real estate, Others

Areas

East coast (reference), Northeast, Central,
West
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{Table 4> Descriptive Statistics

Std.

Theory Variables Mean Dev. Min Max
D\z’reir:éfé‘t Hexunwang’s CSR  grades 126 069 0 4
International experience (d) 0.42 0.49 0 1
Neo- Boao forum membership (d) 0.01 0.08 0 1
Institutionalism Export industry (d) 033 047 0 1
Foreign investment (log) 0.57 3.39 0 24.87
SOEs (d) 0.41 0.49 0 1
Political State-owned stock ratio 0.06 0.15 0 0.92
Embeddedness Political ties (central) 033 0.0 0 3
Political ties (local) 0.39 0.59 0 2
Assets (log) 21.81 1.36 10.84 28.51
é‘;f‘atﬁfels ROA 005 087 846 10837
Age 1493 539 1 38
Mining 0.03 0.16 0 1
Manufacturing 0.61 0.49 0 1
Utilities 0.04  0.20 0 1
Construction 0.03 0.16 0 1
Industry Distribution 006 024 0 1
Sectors
Transportation 0.04 0.19 0 1
ICT 0.06  0.23 0 1
Real Estate 0.05 0.23 0 1
Others 0.08 0.27 0 1
East Coast 0.74 0.44 0 1
Northeast 0.05 0.22 0 1
Areas
Central 0.09 0.28 0 1
West 0.12 033 0 1
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V. B4 A3

olgHor =EH JMIES dolad Hd &A% Bl BPo= 43 A

£ <Table 5>l AAIZTE <Model 1>0l+= AA|=F20lo| 2 W) SAH I3}
A T7R71 A HFES FAIBHA 284S wje] &35 A HEA, <Model 2>

e BEE HTE I

Fo| SYug7} RolvIS ANE HelFA 2F A TN CSRO EH

A=shel FA3 Bedo] A, FRAE FATHOEA] CSRo| Fle] A
MY AL A AL AR, B4 S99 R O AL 7
x5} QA 2 wEAe) A W} BE UL 4% F5 54 CSRO]
BAFTE A 2T 10914 270 vk} o] FEMFE 0|9} e Sl
AL HhgElo] gloiA TR Sl GF WAL AR ANE BelFH 2E Ao

=29 9Rle] FI} HHA, vt T=719=2] CSR =4 71+ A9 vl&
o] Ax3t o]lfE ATl WA Ath=e] erbow w3l 7= Uy
A AHZ 2L, 2019). 23y T57I952 D71kl A2 A s &
Solal FHS THNAS T LS st ofoh &2 e tha A=d 1
o] 3t} oked] ¥ AT ST B B3 7 Y 5 =9 B AIES
ZHo] opd CSR °]d & SAITH= eV} At sl B7 27 el
A9 = 2He FaL dve AE Al YFE vHS AR 439 v
oF TH7I4E] =, 3] CSR °]d FFe FE3lA B 5 Aoy, 229
HF20] Folde Bt s add < & Zlolth

=7E71 WA 7SS Ak o R 53 dXshs AdE EAFUTh A
7190l M971dET ASE Y o)ddl T HS2R Aos et =3,
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b af 74 Hlgo] FLE ASIA Y o] FEo] FL
o] AT Al Fzo] WA Frhe] Fao] AW N|YSL 27k T8 A
CSR olallo] o Aol 7lEe] AT Ashe} @k

RN Qe e /1909 A AAE U B A o TRAS

i ulTr
pou
i
[
v
o

o, Fste) QA A Aol ARSI AY o)y FE el felvld WAk
Sk W, Agate] QA JFE vAA GTRe Motk FUate) 218 A

olgfof wx|= o] G3= A 3N marginal effects) £ 23E T3l &
UL, oFf <Figure 2>°l] AAEO] Utk thE o] 22 o, Y] <
AAZE fl= 7199] CSR ©13 H7}F M= 0.614, 3 71§39 14 AA7}
= 7192 0967, F 7H 39 A AATE e 719 1313, Al 7 738
BE] QI AV = 719 1L67- o= F Ao)E Helth old Azk= 2000
Ao F9F o] F=9] CSR Ao TYAF FE=E 958 A8 7485
A3stal At A%t E7E sl & W, AollAs s 252 A
e AR BxE AAsks Aol AtE 71E A AHels X7t
olfl 8RI0 & I3l FYAFe} 1F AV} U= 7192 CSRE HFZF o2 0|3
A=)

CS

4 7

¥0 o

<Figure 2> Marginal Effects of the Political Ties at the Central Level

1.5

CSR level

guanxi (central)
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EAMS 71 o fAflo 2} o] Sl WAEE Ao EAKoR
Folul@ A} Usih, B 2452 FANE W, AT} 2 71995 E A}
512 2] olgol T AZHolgth FAMIC|GER ZHT 74 SReINE

7

ool T Z1gdel ABIA A B} A4 ETh W )Y e

Ath= AAE AT o= F=olA 719 e AR Fslel ek =2)7) 243k

A1) 20001t FHE o]0 A} Fo] itk APt 3 7|9ES A B4
wiell AFSlA At dEE Wstel] A520)d Wb, A F2 TIdE2 A

e 22 e A% AR S

AR B4 A9 gr)e] A <Model 1>914E 53171714,
F54k, <Model 2>9llA= F-g4tgdol Bla 7121 A=Yl Hls) CSR
Ag7t 230t dld JFL H7F AFo] AY mAE FFHo] Ak
o] glom R 7|¢]E0] CSR ©|8qL Q7 sh= Z7le] AXA A5 A=+
gt Ao ® HRIth A9 gul= Hlw FA4Q B At Y 7|dE
o7 Y3e ANl F5 E AR A9 7|9E2] CSR old A4 e A
Ak 7199 BAPE YIA]gE A He w}E CSR o] 52 2ol FH|E
AT FAVEE 5 3, B AN SES] oA B3 B A AY
Yiio] ojd Aoz FE3 F gy} 9.
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{Table 5> Results of Random-effects Panel Ordered Logit Analysis

. Model 1 Model 2
Theory Variable Coof Coof
. . -0.02 0.04
International experience (d) (0.08) (0.08)+
1.20" 1.08
Neo- Boao forum (d) (0.64) (0.64)
Institutionalism . -0.07 0.02
Export industry (d) (0.14) (0.14)
.. 0.00 0.00
Foreign investment (log) 0.01) (01)
0.85
SOEs (d) (0.13)
. 0.937
Political State-owned stock ratio (0.18)
Embeddedness .. . 0.237
Political ties (central) (0.08)
.. . -0.00
Political ties (local) *** (0.06)_
0.55 0.46
Assets (log) (0.04) (0.04)
0.08™" 0.08™
ROA (0.02) (0.02)
Age -0.10™ -0.09™
g (0.01) (0.01)
Minin 047 0.31
& (0.34) (0.34)
s 0.55" 0.27
Utilities (0.29) (0.29)
Construction -0.01 0.02
(0.34) (0.34)
. 0.13 -0.00
Control hldlll{st;y sect'ors Distribution 02 5)* (0.25)
Variables M( e ransportation 0.75 0.47
anufacturing) p (0.30) (0.30)
0.06 0.20
IcT (0.25) (0.25)
0.56" 0.527
Real Estate (0.26) (0.26)
-0.17 -0.19
Others (022). (0.22).
-0.52 -0.55
Northeast
Areas (0.25) (0.25)
0.05 -0.05
(Reference: Central
East Coast) (0.20) (0.19),
West -0.22 -0.34
(0.17) (0.17)
Wald y” 349.74 443.52
Log_likelihood -8887.75 -8837.74
Number of Companies 2,506 2,506
Number_of Observations 14.497 14.497

Note: Standard errors in parentheses, +p<.1, *p<.05, **p<.01, ***p<.001.



T 71 ARA A ol T 111

<Table 6>°ll= B3 A3 S(goodness-of-fit) Hlal A= AATE =Y lof=
Exﬂt\ﬂ” 2 A =T Hygo] SYPNTE LFEU, Y 20 =779
A W 233 2 S5ENTE FUYth 28 19 vuskd BE 29 2 ¢
SE(Log Likelihood, LL), oFFlo|A XX 7]5(Akaike’s Information Criterion, AIC),
Hlo]= A1 7] (Bayesian Information Criterion, BIC) #t¢] 5% ZAslez 2y
AYPLrt o st & 4 Sl

rln

{Table 6> Model Fitting Information

Model N LL(model) df AIC BIC
1 14,497 -8887.749 23 17821.50 17995.88
2 14,497 -8837.742 27 17729.48 17934.19

VI. 28 4 EE

B ATE F371%08) A5H A o]y BAL AN T )oY B
2 FRA Avngith B985, ARETolel BAE WSS Audow
AL HIFA FaTh W F7Lo1] WA W Thed] 2TE 5

Bo3 g
FY el 98 A 719e) ARE A9 ol e FAWA, A S <
2 QAL Z1%de] ABE A olaol FL MA) Rtk A I A3 5
1ol B oAl BE 714 CSR old S0l Foh AskE AT & 3)
itk AR o FH71ele) ARl A olge FhoIY WA, B3] FY 4=
o A QA 719 W 8ol BPHOT gF Aty HYT 5 Uk
olsh e A= 7t 7190 Y Zéxlz—i Az vﬁ*é% 7ob7:§1‘i‘:d 7]

G CREEE DL

HAA ekgkths A B2 ANA el G4 1 vl B F
S RS MBS Itk okeel F1giste] AEARE el Eeluhs FUA
no} Aol BA olslaAe] B FhH Aol Wane mejz
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FHE NHME o) F 2L F70| APRANE FAYD AAAEE H AL
2 s}l AR HILE ARSIt AR FYoA Holwe W B

O
A A ANUES A0 BT ol Bl AANL F1F AL A

7)
ZRZAE, 20125 ©]8t, 2018). 20009t TR o] YA AA S
Zah AR PR 7R AR A 0] vigS ERHARE AR o
A3 @717 A Ao @Al ek Aol FElsiti(dds, 2015). HTut
CSR2 APAH-e] ARl F3z7} o Q7] wiZell, A3t 7199 13 QA=
7190l 719 =S 3lujsle €352 S5 (buffering) A2 7153 5% <=
o] 14 AAIE CSRY} #AHH TU9] AEE 7Yl Hdsh= wiZlA7F =o] CSR
olg-& PPARE A o] Al R UE A= ST Fald HAH s
£ A3kl CSR oS EFXeHA] XAt A £ A7 dSehaL Aok

NN o]F T I7RAEBA Wist 9 Z7ppES=0lo] A5iha]e 8
Aol tido] HQth vl=re] F8 ARS|E Ado] F= i AT
2 A&Ho 7 EH3 7o |t(Tsai, 2009).” sl s PHLu and
Tao, 2017; Lu, 2019), 7}2] AX|A Al57} A HASNA YT vX = B4
(Ng and He, 2017), =74 A=7} AIDS W& 5= A1 917 (Long, 2018)
ol gk A7+ 2] AAEAL} ABHEo| Fad A AFFAlgh= A
< BoF= ARl Aot

o T7PETO 2o tigk ARSISHY s FEeiRith AER €
(Andrew Walder)®] FoAHET9e] E5Adof A%t A74(Walder and Oi, 1999;
Walder, Isaacson, and Liu, 2015), S TF71471=9] AHFE BA] AR 291
o #3} A74(Ma and Parish, 2006) 5] EA It F= GX| Al HZF AL2|st
2 AT At AR AL F=TI9EC] w7k P WAL 1 G Bk

=
o
o
i
]
o

il

\d

=

16) American Journal of Sociology, American Sociological Review, Social Forces 5 =2 F8
A8 AEELS A 1990 FE 20083744 50e] HE F5 B A7E EVYI(Tsai,
2009), HZN= S5 ARSlel g A7 Ayt s dxEL ok W, S ARSEA 9
T3 ATE FE =T okl FAsHAYT 215¢ A E 0l A dd S A o
& =94 AT AE AWE, 90 dn] FHHRE 20009 297A] AAE =F ATEC]
FoHA (AT, 1998; FF4A, 2002), o] EE-L 20179 BEH FIAS|9L F3 9 BA
o3k A7 oA S-S EG-AY4, 2017). ol A T3 RH=7} BE TSRS,
2005) & A3, AL oA T FE FoAol Hla A7 nie s oI A
7 B3k, B =2 FAY T CSROl i AT “Folro CSRY AH3]A Aol
Frslhe] 4R, 2012).



T 714 AA Y ol T 113

AT ob wZIg Aot} o] Mg ¥ v LI |YTAE FOF T
o] F=7Pt wypETeRe & S04 CSRE AT o= &8eh= e F
A= B A7 S0l B3 ARS|EH A7) XS gfjsket] 7]od o Utk

B ATE 7Y =P s7EREE R 2 SollA CSRe AEgzHew &
B3kl k= He Wl 3, =AY d3dde] rXlsite e dixde
2 HoFo =M CSR FiHA0NA Al H Axe F848E A=t dw
ATl oS ATk Utk weba] FemTbAA e FEFo] kAl T =7
719 BAS] A Al s} el tigh SHER WAl FUHER] ATE S
T UL Ao= gk =3h I%F ool =Tt B4 mEE S
I7PAHEFR) o] §A& skt FEASE ARl =719 ARRlE A
o oldqol] gk Ao oS g Stk

CSR 2R} A7} AR BT A= e BaL Sl 8% OH%% CSRo| A
AAEle] Z8H4] FEFHo] FHIE Hol AHE] HolR olojA|= S HAE
T U= AHlo)7] wiiZelth —7’—*9} nloloj= CSR 9] & AlAIA ghito] Ao
2] W] 2 o]ojAA] H= w7
=3 (decouphng) i"lﬁﬁ(domesncatlon) —?“?—l;ﬂl s} "L(contingent diffusion) L’F

N

SEA
248 A|=giti(Pope and Meyer, 2016). & A+ A ?fnyﬂﬂ”ﬂqo] CSR & ¥4 Oﬂ

Aol FE wge] Zne celint 53 29 3 A SR Wk 9%
2o Aol g HlFo B, ANS SR F1E shie] TAH FAZ e A4

o] ANE 71Ee] FRE ol Ee BT,

5 CSRO| F48 A= B78la BP9 FH ARE B 4T A7
PR A1 2 ol WS B Eolch CSR ol S AR
ok B AAAeln A Qe ARh THHL ARE FAH, CSR A
dIg 4202 UE ATE VAT 5 AL Aol B2 CSR o) Fz2
Qe 2L gIaiAE Z15le) B71H9 Btk dgEofof W A AAH R
714 HIARA AR FA 78 BFol FeAL 91, 53] FFFAAUL
M5 202158 ARG A THESG) 3AI7F o FEETE Hollx &%
gal B Az B4 A Wsel Fu Padt 9l

:152—111

(e}
A&
=

17) F59] =% 9 =AM gigh 98 =&
BEsE EA7F AZE71= Aok 444, 2020).
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2 A= S CSR o3& sRldl thgk T22Q EAolnz, AlF FAE=E +
7HAR1 A77F Fasitt AA), 542 Folxe] w7keke] dAlAdo] CSR = H
olgiol] FEE HA= ]71145"1] gk B} Zo] Sl #4o] o]ojx{of jitt. 7]
Z AFE=2 7|9do] CSRE 83 AXA AP 3HH [goa o2 sl
tl(Zhao, 2012), 1 2HsHk2], :°LJ+ g Fakel thigk B} AFAQ A7 Alesith
A, 719 &727F CSR ©l3ol] mX|= Fafoll 3t AAZHQ] A7 B ast
o =f71gel RIZE AHRS BolEole ERATAl /o] MHEHA HF2 9
Hlo] 77199 o] ofstEar ok FAll w1971l gk =71 SA7F &
oA 719 W gx2e] Aol AsiEar flar, siellol(Huawei) 2k o] =712
BAA AHEA Eshthal AAR = 1971 ARlE Sk ok webs A
FARN =719 ERAFAIY, =7 A AR 19719 ezl 117
AE2] CSR o3& <ol B vla AT-E IPT a7} Aok o5 33l 719 &
72 S |3t T CSRol| FlAl= 9 SRIF 4 Stk
A, ]°4°ﬂ et A7 o= AT WA EFAE olsldhks Hl e
g, 2011)= HHES EUZ 57 CSRY 5545 818 871 Qlth —‘E—ﬁl
FATPH S 24 9] CSRe| F=9 3 A8 2 2ol o3 I w7
Bo} Aoz e Fav) ok ujES} F(Matten and Moon, 2008)2 AL
Aoz FHE I71e] A= ZHYYL7F CSR °olF WS AAdd= AAE 7t
A3l vl=# 5 CSR 2ol thet vlul A5 gtk 1 23 o] 8nf WAH
(explicity $HA1 A (implicit) CSR Z&-S Al o, CSR kel Tigh 57} 71 vl
Ao oS AT ot EAIAS WAAA AT AT = T
ArE AEFo)E WHAANALR T, T YoPhA =, dBS X3 Fobrlot
CSR ®dlo] S thelk & A5 P vt Ak
UlA, CSR Al FAE = 7141 A A5 I3 Havt ot A T
oAl AAH R FxEHI v 7IYS FEe WIEER kgo| FAIARe}
7199] @A SHoAA ofFA FRHIL Y=AE FRIsh= Aol =2 Akl 2
ATk F=7IHY 89 M=ol e ==2™ CSR'S HH 35 2 1 A9
=) 2 9ol A 2] o]F 7]F(double standard) Z-& oHZ ERIFH= A% FR3
Aotk Al E S0, A AAAR] A B =49 o] HaL 3l

=

= Y =(Belt
and Road Initiative, BRI) Aol 33t 714 E0] Aol mX 74 2L A% o
el thall EAFTHH BAA AAo] & AT AYE =Y T s Zlojth
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Political Signaling and International Pressures :
Implementation of the Corporate Social Responsibility
in the Chinese Listed Companies

Dae-Wook Kim
Korea University
Jeong-Woo Koo

Sungkyunkwan University

What accounts for the implementation of corporate social responsibility in China? This
article investigates to what extent the implementation of corporate social responsibility in
China is attributable to world cultural pressure and political embeddedness. In an attempt
to answer the questions raised, we combined the Hexunwang’s CSR rating with companies’
time-series data. The random-effects ordered logit model was applied for the panel data
from 2010 to 2016 for 2,506 listed companies in China. The results show that the variables
derived from political embeddedness account have more explanatory power, especially not
at the local level but central level connections. This article provides a theoretical
contribution to understanding corporate social responsibility in China with a nuanced
understanding of central and local factors involving state-business relations.

Key words: Chinese listed companies, corporate social responsibility (CSR), state-business
relations, political signaling, central-local relations, neo-institutionalism,
ordered logit model
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<Appendix 1> Indicators of Hexunwang's CSR Rating

129

Stakeholder Subject

Indicator

Revenue (10%)

Return on equity (2%)

Return on Assets (2%)

Main business profit margin (2%)

Cost expense margin (1%)

Earnings per share (2%)

Undistributed earnings per share (1%)

Quick ratio (0.5%)

Debt Current ratio (0.5%)
Repayment Cash ratio (0.5%)
S“’(‘;'g};’l)der (3%) Shareholder ratio (0.5%)
0
Asset liability ratio (1%)
Allocati Dividend loan ratio (2%)
(086(;)’0“ Dividend yield (3%)
° Dividend ratio of profit distribution (3%)
Pun(l;};n)lent No. of penalties imposed by the exchange (5%)
0
I " Product development expenditure (1%)
nn((:‘\;?)lon Technology innovation concept (1%)
° Number of technology innovation projects (2%)
Accomplishment Average income per employee (4%)
(5%) Employee training (1%)
Safety inspection (2%)
t 0 -
E(rilg&/o gee Safety (5%) Safety education (3%)
0

Employee Care

Consolation awareness (1%)

Consolation people (2%)

0,
(5%) Consolation money (2%)
Quality Quality control awareness (3%)
Supplier Management Quality management system certificate (4%)
and (7%)
Customer ~ Warranty (3%) Customer satisfaction survey (3%)
(15%) . Supplier fair competition (3%)
Credit (5%) Anti-bribery education (2%)
Environmental awareness (2%)
. Environmental Environmental management system certification (3%)
Environment - . o
(20%) Governance Environmental protec.tlon investment (5%)
(20%) Number of pollution products (5%)
Number of energy saving products (5%)
Society Contribution Income tax rate of total profit (10%)
(20%) Value (20%) Public donation amount (10%)

Source: Hexunwang(2017).
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{Appendix 2> Correlation Matrix

Variables I 2 3 4 5 6 7 8 9 10 11 12

—_

. CSR Grades

*

2. CSR Scores 0.88

3. SOEs 0.19%0.17"

4. State-Owned

Stock Ratio 0.06 0.06 0.33

5. Political Ties

(central) 0.07 0.07 -0.04 0.00

6. Political Ties

0.0770.04" 020 “ 0.11 ~ 0.03
(local)

7. International

‘ 0.0370.06 “-0.13 -0.07 * 0.04 “-0.03
Experience

8. Boao Forum , 0+ 06* 0,06 *-0.00 0.05 * 0.03 * 0.04 *

Membership

9. Export 0.047-0.04" -0.16  0.09 * 0.03 *-0.10 * 0.06 * 0.03 *

Industry
10.Foreign * * * * * * « * *

0.1570.16" 0.11 *0.04 * 0.03 * 0.05 * 0.07 * 0.09 ~ -0.04

Investment
11. Assets 0350397038 " 0.14 ©0.09 " 0.14 “ 0.05 © 0.12 " -0.13 © 0.32
12.ROA 001 0.02 -0.01 -0.00 -0.00 001 -0.00 000 000 -0.00 -0.02"
13.Age 001 0.02 0.14 007 -0.10 006 -0.10 -0.02 -0.11 002 0.13 001

Note: It excludes variables for industry sectors and areas due to the space limit. * p<.001.



