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ldev 1 0.068 0.193" | 0.5427" | 0.249"" | 0.248"" | 0.203™ 0.059 |-0.314""| 0.224™ | -0.125 | -0.113 | 0.292""" | 0.292""
leme 0.093 1 0.107 -0.022 0.072 0.117 -0.044 0.024 |-0.271""| 0.006 0.173" 0.052 0.037 0.037
gap 0.224™ 0.139 1 0.184™ | 0.286™" | 0.2417"" | 0.141 -0.083 | -0.068 | 0.196™ 0.097 0.161" | 0.195" | 0.195™
Insize | 0.544™" | 0.005 0.138 1 0.357"" | 0.525™ | 0.525"" | 0.312"" | -0.059 | 0.240"" | -0.162" | -0.334"""| 0.640™" | 0.640"""
Inage | 0.233"" | 0.074 | 0.240™" | 0.424™"" 1 0.092 | 0.430"" | 0.006 | 0.333"" | 0.168" | -0.105 0.145 | 0.3447" | 0.344™
profit | 0.316™" | 0.069 | 0.257"" | 0.582""" | 0.191°" 1 0.089 | 0.254™ | -0.101 0.133 0.015 |-0.344"""| 0.230"" | 0.230™"
lev 0.212" | -0.056 0.074 | 0.518"" | 0.444™ | 0.141 1 0.142 0.084 0.148 -0.001 | -0.012 | 0.468™" | 0.468™"
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govRD | 0.271"" | 0.042 0.018 | 0.4997" | 0.264™" | 0.447"" | 0.284™ | 0.017 -0.051 | 0.168" | -0.056 | -0.106 | 1.000"" 1

AT N Pearson M 96 REUE M , 4 I N Spearman A 56 R EUH IS ;428 p<0.01, " 278 p<0.05, “3 78 p<0.1,
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P 22 5 (gap ) B 32 5 Xk R&D [ B A 76 4452 e 3k [l 5 14 48 5 A JE (Ldew ) Y

M 22 34 56, F A SC AR B H2 43 5]

Bk .
A3 BHEFEAINFMHEELSRDEFUELZR R LA X AL R
A A1) HEAI(2) HEAI(3) TR (4) HERL(S)
ldev leme ldev ldev ldev
0.0275™ 0.0134 -0.0437 -0.0227 -1.1500°
gap (1.99) (0.35) (-1.13) (~0.22) (-1.70)
gapXover 021707
(1.99)
-0.1278
over (~0.63)
gapxgov 0.0027
(0.47)
-0.0019
gov (-0.14)
gapxgovRD 0.0714°
(1.69)
109
Insie 0.0407" 0.1067 0.0380 0.0442" 0.0555
(2.14) (1.64) (1.55) (2.25) (1.37)
Inage 0.0232 0.0233 -0.0035 0.0241 0.0112
(1.01) (0.32) (-0.13) (1.02) (0.26)
. 0.0183 -0.0601" 0.0222 0.0143 -0.0007
profit (151 (-1.74) (0.50) (1.18) (-0.03)
en 0.1163" -0.4857" 0.0162 0.1368" 0.0281
(1.76) (-2.07) (0.23) (1.90) (0.23)
0.0091 -0.1028" -0.0671" 0.0201 0.0116
growth (0.43) (-1.79) (-2.17) (0.92) (0.27)
M Tage -0.0114""* -0.0368""* -0.0043 -0.0117"* -0.0093"
(-3.07) (-3.10) (-0.95) (-3.09) (-1.74)
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(0.81) (-1.99) (1.03) (0.56) (-0.09)
both 0.0060 0.0600 -0.0018 -0.0035 -0.0513
(0.30) (0.70) (-0.06) (-0.17) (-1.42)
ARy Yes Yes Yes Yes Yes
- -0.4159 1.5209 -0.2232 -0.3707 0.9426
(-1.02) (1.40) (-0.39) (-0.83) (0.74)
N 1340 413 1340 1340 1340
adj R? 0.1335 0.1950 0.1449 0.1701 0.0747

G5 N R s LR AR R R 2855 Driscoll-Kraay A5 i 15 4 4 5 Y45 51, 2253 28 7 cluster; 878 p < 0.1, ™ /R p <0.05, ™
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F R F] 2017 4F LA K 2018 4F 19 B o T- TR, O 1 sk b T TCER W] BEAF 78 A RE A Bk O 5 SR A Dl %, AR
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A
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R4 Ffriih s R
Skt B (1) BT (2) BT (3) P (4)
ldev ldev lint 12dev
lgap 0.0260"
(2.10)
2009-2016gap (2?37758)
0.2721"* 0.0430™
s (3.02) (2.48)
Insie 0.0554" 0.0568 0.0198 0.0662°""
(3.36) (1.37) (0.86) (3.36)
Inage 0.0527" 0.1020"* 0.2253" 0.0591"
(2.05) (3.00) (2.58) (2.11)
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on 0.0226 -0.0360 0.8314" ~0.0044
(0.33) (-0.34) (2.28) (-0.06)
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ARy Yes Yes Yes Yes
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G A R I LR R S 285 Driscoll-Kraayﬁi?ﬁi%i}ﬁ]%fﬁﬂ(ﬂt% I

/N7 clusters

CRIRp<0.1, "ERKIR p<0.05, T EKRp<0.01,
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Abstract: Taking 2009—2018 listed companies in Shanghai and Shenzhen stock markets which carried out R&D internationalization as a
sample, this paper discusses how executives’ positive external compensation gap affects the enterprises’ coverage differentiation of R&D
internationalization, and also tests the moderating effect of executives’ overseas experience and government subsidies on the above
relationship. It is found that when executives’ external compensation is higher than the industry average, executives’ external compensation
gap has a significant promotion on the preference to carry out R&D internationalization in technologically developed countries ; executives’
overseas experience and government subsidy excluding the irrelevant part of technological innovation have a positive moderating effect on
the relationship above.
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Corporate Social Responsibility and Firm Value:

The Moderating Effect of Organizational Inertia and Industry Sensitivity

Chen Xiaoyi, Wang Yurong, Yang Zhenning

(Business School , University of International Business and Economics, Beijing 100029, China)

Abstract: Using the data from Shanghai and Shenzhen A-share listed companies from 2012 to 2016, this paper empirically investigates
the impact of corporate social responsibility on firm value and discusses the moderating effects of organizational inertia and the sensitivi-
ty of industry from the perspective of organization and industry. The findings indicate that the influence of CSR on firm value is signifi-
cantly positive. Moreover, firm size weakens the facilitating effect of CSR on firm value, industry sensitivity negatively moderates the
process of enhancing firm value by taking corporate social responsibility.
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