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FE b SO A T I SRRl b A 0 A A 56 A
Gl, = B, + B,Pcm, + B, Controls, + X Year + 2. Industry + 8, (1)
Hor i A e a3 5l g Al FVAE A5y 5 G, R i A b AR o I 30 B 4 (0 R0 T RR B 5 Pemy, R o A e I 3BT B T 35 3 05
Controls, N — Z 5 ¥ il 28 & , £ &% Size Age . State \ROA .LEV . Tobin(Q . Top10.EB . Board .IND . Dual; Y, Year
X Industry 53 5 A AF B F5 i A8 5 AT b 4% ] AR i 8, SR 2250 8, N BRI B, i g B i A R 88,8
P 1l A5 1 1 [ A R AR
2. RAMBERIEE
Sy G 30 W A M A 23 B AT S P ARl A 23 T AT B A VR T A SO SR R R I 5 4E (2014) 14 48
M T A
CSR, = B, + B,Pcm, + B, Controls, + X Year + Y Industry + 8, (2)
GI, = B, + B,Pcm, + B,CSR, + B, Controls, + X Year + X Industry + 5, (3)
Hr: CSR, i Al ¢ I 39 1 Al b 23 TEAT K P 3 B, A Al 4k 23 SEAT (9 [l R 8 b A R0 B ARG 36 20 R
A R DR R A R, BT 37 B T 0 Al gk @ BT B L R BCR S B L AR (D) B, 2R
FHo 4B WHF VLR L mNE AL . 5 T IR I F S X A AR R A AR X AR
M, BT 37 34 0 % P 2 Al A 23 T AT PS4k 25 B AT 0 6 A Y [l 5 R AU A W, WAL (2) rh g, R
R B, =B BE. & LRI REER T %, BWRE T )38 3 B AT WAk 23 53 AT 52 me ol 2% 5 A8
BRI R AR RECPATE DA RE VRIS =0 5 =0 HEAT Bootstrap A 9 ] H2 500 5
B AR (2)h B, SRS (3)h B, SR AN 0, A0 2R W3 JEAT AR U0 s A5 WA Ik e B o SR DU2D KRB A A
AR S, AR N PR S R RS e BV PR 2R A 2 B AT IS T 3 B T X Al g 6 B Y el A R RO A L
BERL(3) i B, AN R AN B 3 UL F 52 & P A2 s W SR B 25 EAT AR Hb . B P R AL (2) rh B, AT
RL(3)rh B, 3R AR, HECRL(3) h B, (A5, AR [R5, J& T3 43 vh A RO 5 A 2R S, W) Jag T JE 48 2500

M. SLIEERS S

(— )RSt

M2l LU Y, Al 2% @187 (GO Y $5 BT 5 /ML 1) 22 K, 3 1 4% il 19 2 €5 60 9 17 DL A7 12
W2 MBI (Pem) 1 5 RAR 5 S /MA M 2 , U A b 7 17 3 P B T 3 3 4 AN AR o 4
AR BRIEE T (ROA) B BIME R 0.0116, R 22 7 0.0174 , FEA L WL 4 B4 5 LB 7 £ g 59 A 1 119 1 55 AL
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AR A3 42 53

%2 EEHRRE ML

A L {E HiH Fo 1 22 R/ME RRM B3 LI AL B i i 22 R/ME LN
Gl 28671 0.811 1.122 0.000 4.477 LEV 28671 0.416 0.207 0.0488 0.872
Pcm 28671 0.130 0.129 -0.281 0.543 TobinQ 28671 2.065 1.231 0.891 7.944
SCSR 28671 18.020 9.890 -1.640 49.620 Top10 28671 59.400 15.210 23.470 90.450
RCSR 28671 6.128 6.520 -8.830 28.380 EB 28671 9.362 16.040 1.003 104.000
Size 28671 22.140 1.291 19.920 26.160 Board 28671 2.131 0.198 1.609 2.708
Age 28671 3.076 0.251 2.398 3.584 IND 28671 37.510 5.321 33.330 57.140
State 28671 0.360 0.480 0.000 1.000 Dual 28671 0.278 0.448 0.000 1.000

ROA 28671 0.0116 0.0174 -0.0227 0.0857

FECLEV) B 351E 0 0.416, A 0.5, IR NG A L5 0 1R, BEAR 23 A B 77 07 ot 4 249 (B3 BRLER 4, Il 3 e 2
WL/ 5 A R AR IR BOR &, A [ A8 42 0 R/INFE A [ A P AF BE TR A7 AE W 25 57 . BT, A A HA R
G X I

(Z)HEXERE

RIPR T AL R CHER S . N3 3 A SC AT LU B, i B8 & Pem 5 9i i B8 B G2 35 A
K, R T HEASAAT o RAR 45 ] A2 A 22 ] F) A S A RO 4 XHEL/N T 0.6 BE T 488 H I AN A7 A8 7 LY
Z LN A TR M o 28 R 20 R0 ) A e 5 A R A e R O, SR W T A e A e B S

23 AT EFMERLE

Ap i Gl Pem SCSR RCSR Size Age State ROA
Gl 1.000
Pem -0.039"" 1.000
SCSR 0.050"" 0.378""" 1.000
RCSR -0.041""" 0.132""" 0.683"" 1.000
Size 0.375"" 0.062""" 0.206™" 0.246"" 1.000
Age -0.049" -0.101"* 0.004 0.143"* 0.152" 1.000
State 0.072"" -0.108" 0.071° 0.183" 0.365" 0.290" 1.000
ROA -0.067" 0.434™ 0.336™" 0.062"" -0.089" -0.134" -0.153" 1.000
LEV 0.185" -0.237"" -0.114" 0.133" 0.536™" 0.230" 0.315™ -0.341"
TobinQ -0.093"" 0.038""" -0.014™ -0.054"" -0.365"" 0.013" -0.117" 0.078"
Top10 -0.004 0.233""" 0.203"" 0.050"" 0.097""" -0.215"" -0.066"" 0.262"""
EB ~0.036™ ~0.071°* 0.014"™ 0.087"" 0.098"* 0.133" 0.266"" -0.074"
Board 0.065"" -0.004 0.118"" 0.119" 0.265""" 0.099*" 0.272"" -0.017""
IND 0.020" 0.012" -0.019"" -0.005 0.005 -0.037"" -0.060""" -0.006
Dual -0.035"" 0.068""" -0.032"" -0.091"" -0.197" -0.156"" -0.308"" 0.101""
A8 LEV TobinQ Top10 EB Board IND Dual
LEV 1.000
Tobin(Q -0.252"" 1.000
Top10 -0.128" -0.141" 1.000
EB 0.146™ -0.049" -0.059" 1.000
Board 0.161" -0.129"*" 0.008 0.023" 1.000
IND -0.014" 0.035"" 0.036"" 0.004 -0.535"" 1.000
Dual -0.163"* 0.061*** 0.060™" -0.105™" -0.176™" 0.107°* 1.000

T SR AE 10% 5% 1% K B3

(Z)ERMRLE

Hi 2 4 HBERY 1] R 37 35 ) (Pem) X Ak 2% G BI5ET (G B 81U R %00 -0.039, 15 1% B K- 1 2%, D
3% T3 x5 Al % 4 BB BA 35 19 S w2 e (R 1AL o X IR 7R TN Sk (BRI — AR E SRR
AR B 8 el S AR T 3 3 T 55 8 Al T 3 T g B A 7 A oMb A A R A GUIE P A B h R RE ) S A
E 1T BELAS: 75 2 5% U5 A R ZH S DE TRE ) ¢ € BRI 37 2l 1 T B o R 2(1) 2 T, T 33 35 0 o et P £ ol A 2 3¢
AR B B3 R BN 0.279, 16 1% B KV 1 25, RIHT 37 3507 68 o A Al #2553 41 R BB AT I35 1Y 1E [0 B2 0,
R 2 ST o X Ul B, AR NS T 37 35 0 55 8 4ol T 37 3 7 8 ) A A7 A oMl A B O AT O P Al A 2 AT
[ JS7 M) i A O 5 14 300 B L AR AT RO 5 3 P, i A AR AR A S0 — R Bk B 0. B 2(2) T U Hh 1T
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BRORSE: RO A S THE S S

K4 THH N rad LBk E AR5

A5t BT | U201 | B3 | BEm2(2) | #E3() | B | gA2(1) | #EAI3(1) | BIEI2(2) | BEEI3(2)
=" ¢l SCSR ¢l RCSR ¢l =" ¢l SCSR Gl RCSR Gl
N -0.039"" | 0279 | -0.051"* | 0.103"* | -0.034"" . -0.026™ | -0.004 | -0.026™ 0.004 ~0.026™
Ml (—6.522) | (45.613) | (-8.077) | (15.601) | (-5.602) (-5.031) | (-0.784) | (-4.999) | (0.540) | (-4.989)
“osk 0.041" bowrg | 00147 | 0024 [ —0.015” 0.010 ~0.013"
o (6.410) oar (-1.984) | (3.582) | (-2.125) | (1.395) | (-1.907)
~0.053"" -0.004 0.004 -0.004 0.019™ -0.003
RCSR IND
(~9.057) (-0.643) | (0.623) | (-0.668) | (2.763) | (-0.486)
N 0465 | 0343 | 04517 | 02567 | 0478 el 0.028" ~0.012 0.028" ~0.014 0.027"
e (56.532) | (46.924) | (53.425) | (32.258) | (57.291) e (2377) | (-1.094) | (2.422) | (-1.263) | (2313)
~0.058"" | 0013 | -0.059"" | 0.040"* | -0.056""
A Y, 2 2y 2 2 2 s
€ 1 (10310) | (2.529) | (-10.413) | (7.332) | (-9.935) ear = EH = = =
0.008 0.067° 0.005 0.106"" 0.013
State Indus & il & &l &
State (0588) | (5.131) | (0381) | (7.472) | (roi3) | Mmusm B4 = B4 = B4
ron | 0027 | 0ae0 [ 0034 |oooaa | cooas |l | 0430|0029 [ 0437 [ 0099 [ 04267
(-4.667) | (31.166) | (-5.776) | (7.955) | (-4277) || "*™ | (-10.504) | (2.405) | (~10.642) | (1.736) | (-10.346)
0015 | -0.172"* | 0.023** | -0.037"* | 0.013*
LEV N 28671 28671 28671 28671 28671
(2275) | (-26459) | (3.263) | (=5.097) | (1.987)
0043 | 0050™ | 00417 | 00497 | 0.046"
Tobi R 0.276 0.357 0.277 0.231 0.278
obind 1 7508y | (s.856) | (7175) | (8.007) | (7.951)
-0.036" | 0.060"* | -0.038 | 0012 | -0.035"
Top10 F 234916 | 350.098 | 229435 | 184366 | 231.830
or (-6.337) | (11.158) | (=6.749) | (2.063) | (-6.229)
G SR e i T RN TE 10% 5% 1% KF F i 3

By SN A A 2 T AT Y R0 BB 0.103, 76 1% (9K 52, BIHT 338 7 X6 B 1k 4l 4t 25 54T 56
A 3 W IE 2 B 3 BT o X RS AT T S A 55 WAl T 3 A i 4 E A Al A 2R e
JBAT I A Ml A 22 T AT, B0 3kt 88 XU & A 15 R 25 AH 2G5 X 4l 19 R B P4 R Bl ) P S G AR AR
JEE VRS DA AT ) 3 O A b

() A 97 R 46 56

F AR 1R, 53T (Pem) XA S G158 (GD Y 81T 22 808 -0.039 , 76 1% MY /K- | i 3, B
2015 Pem AL SRR 3(1) Hh SCSR (1) 1) 255055 5102 0.279.0.041, H AR TE 1% HI7K-F- 1 2, W9 & Y S R
TEH, I T2 50 0 8 25, RT3 34 7 v 1 £ oMb 30 o R A R s e i ol A 2 T AT I ) B i e B s AL (1)
T 3110 Z 5 B 114 -0.039 48 S -0.051, 7 1% MK F- | 8 35, e B R0 i 3%, A5 SRR 2(1)
Pem FIAERL 3(1) 1 SCSR I H R T AL 55, U B R e b 4 25 SRR AE T 35 34 00 5 Al & L BI5I i) 7 m) 6
F R IR RN, BT S 3 5 0 A oMb 30 Ao AT s Al Ak 2 BEAT T DA I S b (R R Ak e B T, T S B
758 ) A Ml PR ZH 2 A X i M 2 £ A 7 AR 0 A7 [ S L BRI 4 ST o 3K BRI, T 33T 5 0 FE A A b 3 A
JEAT W Al A 23 TR BT T U (B4 T 2 i A0 4 68 BT A0 B TR A R 25 R DG 3 RAE S SR, M NI
857 T Ry S A0 A8 T 20 0 T SR SR AL R I, AT 22 A 1 T 7 38 0 X 4 (5 B8 1) EL 3 BEASAE FH o AL 2(2) 1 Pem
ZBC SR 3(2) v SCSR 1 181 17 Z2 5043 12 0.103 .-0.053 , HLEBTE 1% WKV b 338, Wi 19 e L f7 8k, 2 B
T] $E 4 1 S 25, BT 3 34 7 v 9 A ol 5 J A S M Al k4 T AT i S R A BT s BRL 3(2) h i i
1 R B AR 1 19-0.039 28 S —0.034, 78 1% MY 7KF I 8 3, R B BN B3, AT 5 S5EIR 2(2) 1 Pem FIHE
K1 3(2)H SCSR [a] T 2 B e A1) 5, 1 HH B2 B Pk A b 4t 2 S AT A8 T S 3 1 5 Al &8 (B3 =2 18] % 4% b A AR
FH L BT 37 34 75 0 4038 2 J A7 s g M Aol Ak 2 AT W] 3 s 0 o 2 0 BT, 1 S T . X R T A
158 B FE A A M 3 3 B AT R PR A Mk A 2 T AT AR BB S T B A b AR AR S B A iR L (H LB TR EOE H B AE T
U B A e S P 3, DB B TR 228 AT B8 R AR B R2 i, 1 I FF i 48 06 AR 5, Rl S 014 i & 6 BB 15 3

(R)RREERE

(DGR . A T 3T AL 23 52 ) 4is ol >3 B 2% 66 8107 R B0, 38 W 38 4325 JE T 3 34 00 %) £is ol 2 £ 4]
ST O IR R I IS PR R e TR I A SO R R BE S (2022) B R 6 T S A I ST T — WAL B, ] Lag_Pem %
AN IR EE AN B AR R AT A 5 1:”% B UL S, R SEER BRI X Ak g BB 19 B 1) 5 4K
(F 53, s A Al 2 T A A 30 2060 S 07 Al 2 AT A PP AV AR TH R ST, 36 I 4% SR R i

(2) B fe A i o A SCRI Aol XS 1 2% 60 & R 304 i (SR (8 & B & R RS i+ 60 52 BT B & R 31 i ) +
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AR A3 42 53

LGB, H 6T1 for , B gt (06 R W g & |, 5 2 A g AT, 6 Bl IS A AU B i e AT A 6 , S R LR 6,
6 5 T b Ul A 45 SR A fek .

() F it IR, Oy kG B A T 22, AR SCR S T AR S AEAE 2 A F(E 1Y Tobit B AL #E 47 M1,
I B FH o A i 2t €5 BIRT KT A 2 68 ) BRI S N PR A L A B ] GI R VB R LR 7. R TR L BT
T3 XAl S R ET B B 5 e AR A s A BRI RY 2. (1) RN Y 3(1) RN KW M A b A 2 T A B4 3 4 R K
S, S5 SRR s BT 2(2) MBI 3(2) R am M A b At 2 TRAT I A VR R BT, 25 SR R g

(4)Heckman M By Bt 0105 o 17 SCH 58 T 17 35 3 07 6 4l 2 60 A0 87 50 i 5% i 5 20 W 1 JHG6E B e 3 1Y
S o R Heckman W0 By Be A7 175 % 4l (9 AF ¢ 45 A SEAT A5 11, DA o AR BE AR 328 5 1 I 22 [m) . 58 — B B,
T A UE AT S €0 A BT U SR B Probit — UG B BUBE PR | AT B OK R T LR (IMR) 6 T2 B i T4
BT HEATAG T 5 55 B B, 4 396 K IR B BL SR (IMR) AR Sy i il 2% 8 Jin A 57 38 e /s - 7fe COLS) Al TR RS | X 4l 2%

A5 BEBRLBER(HEEE)

. AL | BERI2(1) | BER3(L) | BER2(2) | #R3(2) | AL | BERI2(1) | AEARI3(1) | BER2(2) | #AI3(2)
" G SCSR cI RCSR G " ¢l SCSR ¢l RCSR Gl
s peo | 00367 058 [ 00437 | 0.0467 | <0034 o —0.019°" | -0.006 | -0.019"" | 0.005 ~0.019"
GE-TCM | (L5084) | (22.601) | (=6.194) | (6.237) | (-4.919) (-3.432) | (-0.908) | (-3.388) | (0.734) | (-3.378)
“osk 0.043" boarg | 00167 [ 00227 0017 0.006 ~0.016"
o (6.284) oar (-2.103) | (3.070) | (-2.229) | (0.814) | (-2.059)
~0.055" -0.008 0.001 ~0.008 0.015 ~0.007
RCSR IND
(-8.665) (-1.097) | (0.167) | (-1.105) | (2.077) | (-0.979)
N 0491 | 0331 | 0477 | 0240 | 0505 el 0.018 0.001 0.018 ~0.011 0.017
e (54.064) | (40.189) | (51.375) | (27.762) | (54.858) e (1345) | (0.060) | (1346) | (-0.875) | (1.299)
~0.063* |  0.008 ~0.063"" | 0.046"" | -0.060""
A Ye % 7 il % il il 75 il
g (-9.965) | (1.448) | (~10.033) | (7.668) | (-9.554) ear i il i # =l
0.007 0.063" 0.005 0.098" 0.013
S Industry 2 1 i il i i 2 1 i i
tate (0502) | (4482) | (0314) | (6495) | (ogroy || Mt | W il il il il
o1 ~0.065" [ 03307 | 0079 [ 00077 | o050 | o] -0355 [ 0300 [ 03727 [ 0103 | 0,344
(-7.612) (36.436) (-8.954) (11.294) (-6.983) AL (-8.031) (6.351) (-8.399) (3.147) (-7.770)
0013 | -0.185" | 0.020 | -0.043 | 0.010
LEV N 24650 24650 24650 24650 24650
(1.659) | (-24.995) | (2.655) | (-5.418) | (1.348)
0.054"" | 0.038" | 0053 | 0046™ | 0.057"
Tobi R? 0.281 0.347 0.282 0.228 0.283
bin® | g407) | (5.931) | (8.182) | (6.867) | (8.792)
—0.043 | 0075 | -0.046" | 0019 | -0.042"
Top10 F 222071 | 275778 | 216278 | 155.450 | 219.488
op (-6.952) | (12.664) | (-7.435) | (3.034) | (-6.784)

A R G T NN AE 10% 5% 1% K

k6 REMRLBER(E#RTS)

. BRI | BRI2(1) | #ERI3(1) | BIRI2(2) | BERI3(2) | BRI | BERI2(1) | BEAI3(1) | BEREI2(2) | BERI3(2)
= cT1 SCSR 6Tl RCSR 6Tl - GT1 SCSR 6Tl RCSR 6Tl
B —0.035 | 0279 | -0.044"" | 0.103" | -0.030" o —0.024"" | -0.004 | -0.024"" 0.004 ~0.024
o (-5.975) | (45.613) | (-7.062) | (15.601) | (-5.087) (-4.548) | (-0.784) | (-4.528) | (0.540) | (-4.504)
0.029" -0.015" | 0.024" | -0.015" 0.010 -0.014"
SCSR Board
(4.558) YU (22.167) | (3.582) | (-2.268) | (1.395) | (-2.094)
~0.050"* ~0.004 0.004 ~0.005 0.019 ~0.004
RCSR IND
(-8.592) ! (-0.701) | (0.623) | (-0.718) | (2.763) | (-0.552)
N 0436 | 0343 | 0426 | 0256™ | 0449 el 0.004 ~0.012 0.004 ~0.014 0.003
e (52.349) | (46.924) | (49.657) | (32.258) | (52.886) e (0321) | (-1.094) | (0.350) | (-1.263) | (0.260)
—0.062°" | 0013 | -0.063" | 0.040™ | -0.060" . i i . i
Age Ye 25 2| < 23 28| 2 2k e 2]
€ | (-10.899) | (2.529) | (-10.971) | (7.332) | (-10.545) o Bl EH i B4 Bl
~0.010 | 0.067" ~0.012 0.106™ ~0.005
S Industry 2 2 4 2 0 s 2|
ate | (C0749) | (5131) | (-0896) | (7.472) | (-0345) | Ity | FEH il i Rl i
roa | 00347 [ 0160 [ 0038 [ 0044 | 0031 | | 04557 | 00297 [ 04597 [ 00997 | 04507
(-5.893) | (31.166) | (-6.679) | (7.955) | (-5.512) Yl (-12781) | (2.405) | (-12.879) | (1.736) | (-12.644)
0033 | -0.172" | 0.038" | -0.037°" | 0.031"
LEV N 28671 28671 28671 28671 28671
(4.867) | (=26.459) | (5.516) | (=5.097) | (4.590)
0025 | 0.050™ | 0.024" | 0.049™ | 0.028"
TobinQ R 0.276 0.357 0.276 0.231 0.278
obinl(4673) | (8.856) | (4412) | (8.097) | (5.112) i
—0.035 | 0.060™ | -0.037" | 0.012% | -0.035"
Top10 F 224923 | 350.098 | 219.470 | 184366 | 221.358
o (=6.171) | (11.158) | (-6.450) | (2.063) | (-6.070)

G SRR g i R IRTE 10% 5% 1% 7K1 b 3
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BRORSE: RO A S THE S S

(EREUEETR i@ Svi e s & N
2 8T 1(2) 15t W T 375 34 T %o Aol 2 €80 1) 7 4 7 1)
AT 9 JE 8 00N I ST, 4 R AR A

1'3? i b g

fEH

IS4
5

B 5 HEBOE S 5 SOV AE A AR 2 SEAT A o A VR AL, 2 R AR
AT AR %5 R (Tobit 4 2)

e i, e R TH S 6 & (2% 1) B i B i+ 1 AR B8 6 3o, B [l 9 25 1 L6 8
M i, A58 2. (1) FIVSE Y 3.(1) 7 MR A oMb A+ 22 3
A T AR A 3(2) v S W 1 Al 4L 23 B AT (RCSR) Y 1] 5 28 B80A 3 ok 8 35 MR A
B, R A RN AR AT 2 DA S A AR T 3 5 ) 5 Al S (0 B BT =2 1) A A 7] 4 R0O0 38 75 2 —
I, AR SCHE 3 Stata FA4 , ff H Bootstrap B % 15 (500 WA FE ,95% 1 B 17 X (8] ) i —

AR, M

Pa A AL e e o | A A R 1R

B] 422 500 0 22 0 -0.0033, B {5 X 7] 7 [ -0.0048,-0.00177 ], & {5 X 8] A5 0, 18] 3354 0

- R 1 BRI 2(1) | BEAR3(1) | AiEI2(2) | BE%3(2) i LAY 1 BRI 2(1) | #ER3(1) | BEAEI2(2) | BRI 3(2)
GIl SCSR Gl RCSR GIl GIl SCSR GIl RCSR GIl
Pem -0.155™ 0.319" -0.198" 0.081" -0.142" Topl0 -0.121" 0.074™ -0.127"* -0.006 -0.122"
(-4.774) | (33.203) | (-5.855) (6.383) (-4.376) (-4.734) (9.016) (-4.956) | (-0.507) | (-4.751)
0.142" -0.147" -0.001 -0.147" 0.001 -0.146™"
SCSR (4.895) EB 1 (Ss314) | (20179) | (-5.308) | (0.116) | (-5.289)
-0.142""" -0.066™ 0.036™" -0.068" 0.009 -0.066™
RCSR (-5.248) | B | (2247) | (3804) | (-2307) | (0.674) | (-2.245)
Sise 1.585™" 0.470"" 1.537"" 0.4417" 1.620™" IND 0.016 0.002 0.015 0.028" 0.018
(46.258) (44.741) (43.306) (30.592) | (46.260) (0.566) (0.253) (0.557) (2.291) (0.657)
Age -0.263" 0.020™ -0.267" 0.119" -0.258""" Dual 0.154™ -0.012 0.153™ -0.022 0.156™"
(-10.169) | (2.407) | (-10.309) | (10.099) | (-9.963) (2.675) (-0.696) (2.657) (-0.893) (2.715)
101 | 11550 | Grost) | Comoo) | Coasey | Corgony | e | HE|mwo | gw | | s
LEV 0.086™ -0.207""" 0.110"" -0.044"" 0.079" RO -4.704"" -0.202" -4.7447 -0.204™ -4.661""
(2.497) (-19.200) (3.161) (-3.079) (2.318) (-15.353) | (-2.546) | (-15.472) | (-1.980) | (-15.231)
1807 058" 170 115 1867
TobinQ ?6.?;)4) ?6?225) ?5.;31 ) (010.1879> ?6.224) N 28671 28671 28671 28671 28671
AT W BT T T SRR AE 10% 5% 1% KT B3
%8 A2 R (Heckman MK = )a)
e R (1) B 1(2) BRI 2(1) HERI3(1) R 2(2) BT 3(2)
230,01 5 P o GIl SCSR GIl RCSR GIl
it J7 % Probit OLS OLS OLS OLS OLS
Pem -0.035"""(-3.408) -0.179""*(-11.035) 0.340"(33.667) -0.2017"(-11.894) 0.11177(10.125) -0.180"*(-11.039)
IMR 8.171°°(41.422) -1.356""(-11.024) 8.259"**(41.705) -1.609"*(-12.047) 8.182""(41.248)
SCSR 0.065"*(4.598)
RCSR 0.007(0.544)
Size 0.508""(42.164) 2.8127(49.405) -0.047(-1.322) 2.815777(49.494) -0.194""(-5.042) 2.814"°(49.379)
Age -0.079"*(-8.908) -0.459""(-30.942) 0.086"*(9.301) -0.464"*(-31.238) 0.102"*(10.134) -0.459""(-30.868)
State 0.026(1.234) 0.0817°(2.790) 0.071°*(3.958) 0.076"*(2.630) 0.109°*(5.558) 0.080"*(2.760)
ROA -0.053"*(-5.507) -0.284""(-17.603) 0.236"°(23.474) -0.299"*(-18.183) 0.097***(8.909) -0.285"*(-17.592)
LEV -0.002(-0.170) -0.003(-0.210) -0.165""(-16.017) 0.007(0.433) -0.038""(-3.437) -0.003(-0.194)
TobinQ 0.020(2.171) 0.150"*(10.280) 0.059"*(6.510) 0.146"*(10.009) 0.046"°(4.691) 0.150"°(10.249)
Top10 -0.061"*(-6.906) -0.328""(-22.588) 0.106"*(11.718) -0.334""(-22.958) 0.063"*(6.436) -0.328"*(-22.582)
EB -0.0317*(-3.524) -0.198""(-15.064) 0.008(0.995) -0.198"*(-15.115) 0.032"**(3.610) -0.198"*(-15.073)
Board -0.005(-0.512) -0.067***(-4.712) 0.017°(1.954) -0.069"*(-4.794) 0.002(0.215) -0.067""(-4.713)
IND -0.019°(-1.956) -0.064""*(-4.707) 0.026"*(3.033) -0.066""(-4.832) 0.046""(4.948) -0.065"*(-4.726)
Dual 0.037(1.982) 0.221°°(8.088) -0.030"(-1.735) 0.223"*(8.164) -0.018(-0.986) 0.2217%(8.093)
Year et 1l 1l =11 il =4l
Industry il il i il i il il il
fig 8 -0.938"""(-11.332) | -11.880"""(-37.171) 2.237""(11.227) -12.025"7(-37.472) 2.61477(12.078) -11.899"**(-37.020)
N 28671 12972 12972 12972 12972 12972
R? 0.235 0.376 0.236 0.243 0.235
F 99.269 194.674 97.514 103.753 96.850
AT GE T T TR ORTE 10% 5% 1% K T B3
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Market Power, Corporate Social Responsibility and Green Innovation

Chen Cheng', Hou Jingjing', Wang Zongjun®
(1. School of Economics and Management, Yangtze University, Jingzhou 434023, Hubei, China;
2. School of Management, Huazhong University of Science and Technology, Wuhan 430074, China)

Abstract: Enterprise green innovation is an important support to promote high-quality development. With the implementation of
“Anti-Monopoly Law of the People’s Republic of China(revised in 2022)”, the impact of market power on enterprises’ green innovation
is more worthy of academic attention. The organizational inertia theory and legitimacy theory were integrated, and an interpretation
framework with corporate social responsibility as the conduction path were constructed. On the basis of literature review, strategic
social responsibility and responsive social responsibility were distinguished, and the mediating role of the two in the relationship
between market power and green innovation were discussed. Based on the empirical study of Shanghai and Shenzhen A-share listed
companies, the results show that market power has a negative impact on green innovation, strategic corporate social responsibility has
a hiding effect, and responsive corporate social responsibility plays a mediating effect. The research conclusion helps to explain the
differences in the behavioral tendencies and paths of enterprises with different market forces to promote green innovation through social
responsibility in the context of China, thus providing theoretical reference for the policy making and management practice of green
innovation.

Keywords : market power; green innovation; corporate social responsibility
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