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2 = TAF S ARl AR HE R 22 DT R 89 R4 S0 T Aol 1 B 5 4 7 B9 B T P o 2 A o o A X T Al
AR FE AL 2 DAL AR R UL, G a PR Al A A AR IR A AL 1 A A 2 AT R BLRAT IR I sk

LEROR T

k4 AL ERE

EWE S LBAREF A0ty )asR

. (1) (2)
S5 015 K5 R
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CSR_Di,_, 0.0235"(1.9651) 0.0252"(2.0944)
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Dual 0.0390°(1.8442) 0.0476"(1.8483)
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158



SRAEAESE : A2 TUTLAT T (B PR BT 15 Aol [ B 58 4+ )

Vil =14 ( 1 (2)
= 55 190 32 K0 R
A7l AE B 2 1l =1 2 1l =11
Adj-R? 0.9049 09118 0.9023 0.9063
F 8.4155™" 6.6735"" 5.3390™" 3.7720""
N 2716 2682 2320 2293

OB IRAE 10% 5% 1% K-35 P .

(2) Rl 3C 326 T A4 S AP - i T AR K080, PT BB A 7 — s R B L 9 D %, G Ak (8 PR S (1) AR 2R (2) 3 A F- 1
T A RS FOBT AT o B IR BIAL 2 SUE ST AR R N A, 32 B AT A 2 AR A BRI O 4 1 7 1 A A B
Ko, SCUE LS R 5 BT SO FE S5 1 A0 LU, Bl A RS Pk 22 59, HAR L3 10,

RN

F 10 T AR 8 A8 A 3 (CSR_Di)
. (1) (2)
S HL . v . A
S R 915 i

Constant -0.1206(-2.2178) 0.0074(0.1406) -0.0916(-0.8346) 0.0070(0.0642)

CSR_Di,_, 0.0372(1.5196) 0.0356(1.5026)

CSR_Di,_, 0.0297"(1.8683) 0.0322""(2.0286)
Age 0.16617"(4.0794) 0.1951""(7.6541)
State -0.0655(-1.1375) -0.0036(-0.0574)
Lev 0.0355(1.6451) 0.0353""(2.3804)

Herfin10 0.0763"(1.8045) 0.1019°"(4.8958)
Dual -0.0042(-0.3793) 0.0044(0.4180)

Instihold 0.0678"(2.7439) 0.0380°"(3.6132)

Developed 0.0255(0.3192) 0.0001(0.0008)

ool A2 il i il P

Adj-R? 0.7639 0.7769 0.8235 0.8323
F 13.9128" 13.2951" 12.0876™ 11.0238"
N 6210 6210 5201 5201

TR

Oy MR ARAE 10% 5%

190 K- 135 5 155 2 o ff o

NAR

gt ExWEEIN

1] B A Al B 7 T S AR A 2 BEAT O, LI A 0 s A SR R e JRE RSl [ e e AT A 2 DA 1 AP SR

e 18 B 45 5, ARA% ) 45 A0 OG5 1 BEIRBEA , i — B B T A B ROANE BR5E 4 1 o A SCRL 2010—2019 4F
PRUE TR 3 5 BT A T bl 8 Bl REAS IR FE AL 2 TeARAT (R BB 5 Al [ PRse ) Z [ i B4 C &R o T
FERM AL 2 SAEAT o Xt ol [ B 5 4 7 68 52 W A7 A2 Sh Ak R BIIA7 AR 22 53, o — 2P I AT B2 3R 85, e BL A
JE IR T L 22 BUAEAT O 5 Al [ B 5 4 I 22 18] 9 8l 255G 28 B AT IE 1wl 955 4 T

AR S5 28518 00 e A B 1) A oMb ) 2 A O B T S R - OXF T BUN TS, 15, 58 A A
i B, L Al AR 22 ST AR Bbn e 4 o HHﬂJ[IthTAikEﬁﬁz:;\EB’JL?I%R%I\J”G 50 B B ] S
diolb F B R A 2 BT, G2 BE Al A2 40 R T AL S ST BEUR  FLUC, o Al AR 2 ST AT LAY
T R AR fEﬁ?JE%ﬁ?ﬁE/JJLikﬁK)\15"P”ér’éﬂim'l S Bl AR 22 BT A kAL R S RS
PR AHE S T A A, 52 38 A1 0 Ml B2 PR , F 7 2 W1 i) J88 B0 058 36 Al A 22 B AT 5 Al [ P 5 4 7 B9 T 1) 5C &%
A L[] 3 5 0N TR ) 3 B 058 1 S0 A A B T Al Ak 2 ST A RO 5 R B s 4 3 8 T s % Tl A
gt AH O AN B G R A I, AT LA S A ol A 2 T A e ke TR S A ol B 0 K TR LK 5 A A )R TR
AR A1 A b A 2 T A S5 B 3 B 2 UL W i ol oA A8 2 0 L oA ok S TR T S 2 TR 2 5 LA A Dl ST AR
JRIRS 114 [) sk 5 30 22 T 3 o 5 QX T 61 B A A Ml S JFCAE B2 11T 75, ot x4 ol Ak 2 34T 1 2 i AR AR K
T ) 25 S B RE Aol AR 2 DAL ARG o e, Al 75 OB A 2 TUAT SO B TR 2 A R S 45 SR R T
AL A AR 2 DR A IS B2 T Al i B9 07 O T TR, B TR Al B A e g s T AR 2 T AR AR R B ER
WA, *ﬁLE%E@%Um*ﬁ?@%‘J&%,%in\ﬁkﬁﬂJ%ﬂéE’ﬁi/f}’ﬁzli FOELHSE I IR S RE 1y, B gtk
FI5E A3 AE LT B R AT 5T, T UM GE A lb 5% BT 25 1L = s AR AL 2 ST QBT LD , 15 7 A olle [ P
I, ﬁd%ﬁ%ﬁ&ﬁ%ﬂﬁ%%@f%,Wi‘E/\ik&ﬂiﬂJ%ﬁ‘ﬁHE’Jl_Jﬁj‘T%ﬁ'?IBT*T/@%%?}L&HTE%‘EHKAEﬁk
W5, B2 THAE 2 TR BIHTRE Iy, 7R HE R BT e P AR R R s e L B P R W Al PR SE S T

159



HAR 5 ¥40% 5 10

A S SRy BRETE T2 58—, F A 27 AR FU0F 584 22 DAL 35 ik R i R PR Bk 65 A 1 Kt , T REAAAE & K
FI o3 VAN AN B LAY [R]85 55—, bl T 504 A9 T AR )T, 2598 RO HE ) Al BE 2 B — @ O BR 5 28 =, X T3t
AT D %5t T Al [ B 32 5 7 189 20 25 52 eV BIF 5 R 1) Ak 300 1] AL, = R B0 52 55 B 1 A W . SCORITIX g, AR SR B
Hh [ B2 AR T 3 R IR 0 B A oMb A i R R AT X 23, v Lk = BRSO

[1]

[2]
[3]

[5]
[6]
[7]

[8]

[9]

[24]
[25]
[26]

[27]
[28]
[29]
[30]

SE
PR E, kL5, skWc, A, 2019. Z&S5 18 I Xl 5t 5 5 P Al A0 (8 19 52 i 1F 55
I R A (12) 2 63-75.
WREE, R, LW, 2017 B A A EBRA S S RN P E T2 5 (1) : 5-25.
WME, T, TR, 2017, E PR AL BE | AE 2] S S E BR Tl i E BRI ] BR ek SR A HORE L, 38
(7): 141-154.
VLEE, R, 2015, 4 AR R 38 4+ 7 09 52 e R 3R —— 3 T8 JC 8 %877 ML A A SE e Al 9E ). AR & 0%, 34(5)
78-85.
G A, 1996, 7l [ BRFE G ST BFSE[ )], ZPFBF5E(11) : 39-59.
G, 2003, Al a4 A B 5 5k (T ] P E T2 5F (3) - 5-13.
SR, FRIERAE, 2014, ST E R L BUR AR SH X Al 58 4 77 1452 0
Lol 225 (3): 5-17.
FE/NE, PMVHRTE , BREEE, 2014, il k2 T AT X Al T G 7 04 5 e 0 Y
(5): 142-145.
AR RE, 20 3, B AR, 2015, ARG Ak [ B AL & ST BB SRl s 29 A [ ]. (L Ve W & K222 4, 37
(11): 77-88.
ARPRER , XIHEET , 2018, B HE A5 2 0 ol 4k 2 AT i e
ZTRE B, 40(5): 141-156.
FEA, WIS AN, 2009, ol A S TAT S TR S A AT AT — Ao S A —— 5 T [ R
LR IAETRFE) ] P E TP (1) 87-98.
KEME, BEE, S5, 2017, 2= 10 . BOTEIHT S R AE E BRI SO R BT[], Bl2s SRR RS 1, 38
(9): 126-140.
T35 30, 250, 2019, ARG L kit R S Al At S TR L) ] ARIEM & K= 244k (4) : 30-38.
EAZHL, 2001 [E golk B BRSE G 1 B R R R ROEFE (1], BLITAE HEL(4) « 73-78.
ERE, AR, A, 55, 2020 AL STAEBWIRE  REHE S S ME—FkAPE EH AR NSRRI ]
HARZV, 39(9): 196-206.
F/NE, BEA, IR, 2019, P E 2R 6 T AL 1R B A (2018) [M ] At Ak 2 Bh= SCHR A« 216-220.
BN, WR(E T, 2007 T Ak iR | A SO R 5 A AR BLA A I N AR DE ) ). SR (7) : 82-95, 136.
MO, ORI, BTmIAE, 2019, 4t SRS B R SR TR L)) dbat TR R IR (S B0 L 34(5) : 69-80,
103.
WHEZE, &R, 2019 EARERE  Hi™MIFRE SIS )] B, 40(11): 146-154.
B, T, 2008, kS FAT S0 ) ——H T E A R ISR T ], BRI KA i (A 4
B2 00 (5) : 90-96.
W 2ed, P, R, 2014 TR AEBIRAON S AR RG], i HITE, 17(2): 34-45.
WhSCH, FRHELT, 2012, 23 F) PSR FRALE 5 Al 38 4 0 BiF 5 CRILRLA T AT L] P & B SE (6)
60-67.
BRZ, M BRE, SKIRTT, 2018, T4 (B B8 3K 2l 14 s ol 4t 23 53 1 A% 0 5 4 1 6 shR0n; 5 $2 7 Bs Af oe [0 . 244K
ZTFRF L, 40(6) : 29-36.
SRIEWE, 22/, 2013, b 525 I R bR R R A ()] A RIE AR 29(10) ¢ 172-173.
RIRE, WihAR, ABEZE, 2013, LAt BT S W55 S AL ) A2 HL S S e SSIEF T [ ). RS (8) : 32-39.
FOEEEE, BRI AR, 2018, B B L IA S SR ME BE PR : il At 2 T AR 0w AL A SR L), RO BT S, 21(4)
169-181.
JEI AL, 2020. 7% AR 3 JE 5 ZE AL F PR AL - ) BB, HoR 2285, 39(7) ¢ 176-183.
JE PR A, XA, 2019, i BEEREE | I EE A 5 4 SRR R SRR SR L) ). St 5Pk, 35(22): 180-183.
BARNEY J B, 1992. Firm resources and sustained competitive advantage[ J ]. Journal of Management(17): 99-120.
BHANDARI A, JAVAKHADZE D, 2017. Corporate social responsibility and capital allocation efficiency [J]. Journal of
Corporate Finance(43): 354-377.
BOWEN H R, 1953. Social responsibility of the businessman|[ M ]. New York: Harper and Brothers.

KA E WA R ZEIESEL)].

FE T ATl AR B SR AT L) ] R

BT M AR AMOCE M BELT]. MR AL S Rk

RV Rl B R % ) E A 2 W AR A BRSO ()]




SRAEAESE : A2 TUTLAT T (B PR BT 15 Aol [ B 58 4+ )

[32] BRAGDON J, MARLIN J, 1972. Is pollution protable?[J]. Risk Management, 19: 9-18.

[33] BRAMMER S, MILLINGTON A, 2008. Does it pay to be different? An analysis of the relationship between corporate social
and financial performance[]]. Strategic Management Journal, 29(12): 1325-1343.

[34] CAVUSGILST, KNIGHT G, 2015. The born global firm: An entrepreneurial and capabilities perspective on early and rapid
internationalization[ J ]. Journal of International Business Studies, 46(1): 3-16.

[35] FREEMAN C, 2004. Technological infrastructure and international competitiveness [J]. Industrial and Corporate Change, 6
(3): 3.

[36] GEREFFI G, LEE J, 2012. Why the world suddenly cares about global supply chains [J]. Journal of Supply Chain
Management, 48(3): 24-32.

[37] HILLMAN A J, KEIM G D, 2001. Shareholder value, stakeholder management, and social issues: What’s the bottom line
[Jl. Strategic Management Journal, 22(2): 125-139.

[38] JUNG S Y, LEE S, DALBOR M, 2016. The negative synergistic effect of internationalization and corporate social
responsibility on US restaurant firms’ value performance[ J]. International Journal of Contemporary Hospitality Management ,
28(8): 1759-17717.

[39] LICHTENTCHALER U, 2008. Relative capacity: Retaining knowledge outside a firm’ s boundaries [J]. Journal of
Engineering& Technology Management, 25(3): 200-212.

[40] MINOR D, 2010. Corporate social responsibility reputation insurance: Theory and evidence [D]. Berkeley: UC Berkeley
Working Paper.

[41] PORTER M E, 1980. Competitive strategy: Techniques for analyzing of industries and competitors [M]. New York: Free
Press.

[42] PORTER M E, KRAMER M R, 2006. Strategy and society: The link between competitive advantage and corporate social
responsibility“ ]. Harvard Business Review, 84(12): 78-91.

[43] PRAHALAD C K, HAMEL G, 2010. The core competence of the corporation [J]. Harvard Business Review, 68 (3) :
275-292.

[44] RALF F, MICHAEL F, 2005. The international competitiveness of Germany and other European economies: The assessment
of the global competitiveness report[ J]. Intereconomics, 40(1) : 29-35.

[45] REID C D, 1997. World competitiveness yearbook 1996 J . Reference Reviews(3): 23.

[46] RUF B M, KRISHNAMURTY M, ROBERT M B, et al, 2001. An empirical investigation of the relationship between change
in corporate social performance and financial performance: A stakeholder theory perspective[ J]. Journal of Business Ethics,
32(2): 143-156.

[47] WAGNER M, 2010. The role of corporate sustainability performance for economic performance: A firm-level analysis of
moderation effects[ J]. Ecological Economics, 69(7): 1553-1560.

Social Responsibility Behavior, Institutional Environment and Enterprise International

Competitiveness

Zhang Jiajia, Yang Rong
(Department of Economics and Management, East China Normal University, Shanghai 200062, China)

Abstract: Enterprise international competitiveness is a hot topic in the field of enterprise management. The mechanism of the
relationship between social responsibility behavior and enterprise international competitiveness and the regulatory effect of institutional
environment are studied. Based on the data of A-share listed companies in China from 2010 to 2019, the dynamic effect of social
responsibility behavior on enterprise international competitiveness is analyzed. The result shows that there is a time lag in the impact of
social responsibility information disclosure on enterprise international competitiveness. The release of social responsibility report has no
significant impact on enterprise international competitiveness in the short term, and it can improve enterprise international
competitiveness in the long term. The performance of social responsibility has a timeliness, and good performance of social
responsibility has a significant improvement effect on one-period lag enterprise international competitiveness. Further research shows
that the institutional environment has a positive regulatory effect on the dynamic impact of corporate social responsibility on enterprises
international competitiveness. The conclusions can be used for reference to cultivate and improve the international competitiveness of
Chinese enterprises.

Keywords: social responsibility behavior; enterprise international competitiveness; dynamic effect; institutional environment
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