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SR e AntiCorr TR L ) R A8 A
AP R Size ALY Pffﬁ*'ﬁ(lﬂﬂj‘ﬁxwfﬁéﬁ F LnSize %71 )
2K ROE BT IR AR = e /R < 100%
2 FENRKFE T TobinQ BAM TN ES HEERAZ L
B AR Leverage AEIR AT 55 M TR (L5 987 IR T A (B b
e T 117 1 LE B_ M IR AR A 35 /28 W) T {EL
A EIRT A Employee 23 A IEE B T A8 (Tl A R0 8, A LnEmployee 3275 )
AR FAge IR A AR Tl 20 D A LT B ) TRl A P IR SR B, A LnFAge 1)
BILFA 45 % 2 4 e Le 4 InsHold B A8 5 4 M o5 2 B B 1 L 491
A¥j GDP PerGDP O BB A O3 I CH A 7 A
PR 5 Property [ A il o W U 1, HAtih 0
A e L Y Industry *EH)E—EPIE‘»E%’*T‘%EM (ke Mﬂk)ﬁé%ﬂﬁﬂ{m%
A FRATAL . A SCREAS A H YR T 18 ATk
4 JIF B U028 0k >, Year LA 2008 £ 4y HEHE, 57 7 AN HE AL
(Z)BA M

RIEASCI BT B IS , N T2 5 RE WO Al AL 2 THE R, A SCESL A R (1)
CSR = B, + B,AntiCorr + B,Size + B;ROE + B,TobinQ + B;Leverage + B,B_ M +
B, Employee + By FAge + ByInsHold + B,,PerGDP + & (1)

w9, SRR A

(—) &3 M4t
%3 ﬁ%%%ﬁrtjﬂﬁfwl_ﬁtéﬁlf WEERE, HEAR TR A2 ST E 37, 641, UiH]
FelE B A R TS THE MK B EAE, AR, Al kS SRS R RN
81%,m¢ﬁﬁﬂﬁ%,%%&ﬂﬂﬁﬁﬁﬁﬁ
R3 MRMESEIT(N=4038)

A BeMiE B fi #fi tRifE 2
CSR 11. 690 87.950 37. 641 12.183
Size( HiZIT) 0.031 240. 538 3.420 12.259
ROE -20.737 4. 248 0.083 0.373
TobinQ 0. 065 30. 241 1. 690 1.759
Leverage 0. 008 0.975 0.497 0.201
B_ M 0.033 15.473 1.264 1.255
Employee( A ) 22.000 552810. 000 13636. 680 38215.258
FAge( %) 0.003 25.397 11.290 5.796
InsHold (% ) 0. 050 77.870 8.427 12. 036
PerGDP(JT) 10309. 000 109033. 000 56019. 780 24559. 397
(:J@EAﬁ
- OB Aol A 2 T A

%SE&QWWH%mﬁﬂﬁKAE@ﬂ%@Eﬁm MIEHRE R AT LA R, ROEmMS aolit 2
SRR R BCRF NIE(r = 0.0832, t=10.37), RHIRIFMARTE 1k A2 THESTR, S8 TAC
UL B BT AE BB MR 1 SR R R A R AT S TR S DRI A BB 4
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2T CREU MRS LI

W RAE IR E], (R R, B REMSEAMAIRE(N=4038)

FUET Y RONAE B B R S R T S KR A L oo
SCIELE A3 Fr, ARSCRIBHERT T “A2EU" T4k LnSize 0.0349 “*(14. 66)
BT AT SO = KB, B AT RO ~0.0324° (-1.81)
i AT A 3L CHEAT 30 L) . 5 i 4l 1 8 o o
BT BU ) 23 53 A R B%O8E Bl L (RN i K Bl #L ) BA B_ M ~0.0124**( -5.79)
T o 6 A 0 T4 T P60 U R BRI, i LnEmployee 0.0142 /(7. 14)
PR B IR T Bl — L%, 6, BT - O sioe
WA “HEMEShALT A RN R B AL, AR S LnPerGDP 0. 0189 **(4.99)
AT T foll B AT B0 DID U A Gl A Property 0.0102(2.70)
HEMTENEL SN F AR AT g i, O TR
FLAR T AL 2 AT 0 T SROK SE s 24N 85 A B, Adjusted R? 0.341
SFARAT MBS HLT IS AT 5 LT F-Value 64.30
ol 2 SRR T 2 AT, AT 5 i Bl T 3 e ERAEDAD U%

AU, FEBNBORHH . BT, AR E DL, A SORAEA 2 A 2008 4F % 2012 4F
A BT A AE AL B, A AT 9 i A AR S A 2H o A OG U Ak BN (SR W) X
AEBREHAYRE M . BARANE

CSR = a + BAntiCorr + 8Violation + @AntiCorr x Violation + AControl + & (2)

Horpr, Violation J& i & A b i ATy 1 RE AU S £, BRIk 2008 4F % 2012 4543 @ ARAT P IR L,
HABI 0, Control fUF Fr A AYFA AL i, FAhlA2 f HAEAL (1) — 3,

HW, BT Rm AR B EREBOKN ", A SO T 3 Tl ZEBUE 28 9 DID BLRL, il
BRI B, JUIIE A B AR E LR B g R — R BRI TE VIR PR A1
LT, 2N S AL B A AR T AR, R WA A S THERA L M RE
Weik 7 AEWIE AT IS, A B IRAS BRI, e A T 2 B T AL S ST A R
o 1] T 6 A MR 9% e SR 0 22 i o B Aok, SO WG BT R R, R OB OB B R,
HETHUEGAGRTI T RE W S 25 0 JE T o, RIS AR WU S8 00, A SORFEA 22 5] op 72 U
B B AR AR AL B, AR B B AR A A ol A D 4 A o A O T Ak B AR (SRR W) oAb B4R
WM. HARIE

CSR = o + BAntiCorr + §PerksOl + @AntiCorr x PerksOl + AControl + & (3)

Horpr, PerksO1 J2 i A Ml 72 WK 9% A9 A8 B, A AR 2 i B 1, Ml 0. AR 4 30
A7 SCHR A T RSO S et 5 R S S B A Al R A R A b ) £ R
B, DAREA AL A WU % i vh (2 KO BE e, T 2 B Al E SO R BRI 9% e R Al RO 1,
KZHO,

6 & LRI A 73 A, MAEEL 2 W] LUE B, SUB IS i RAT R A SR ) AR A O OE (r
=0.0113, t=1.65), KUZFIAEIMAT HAMIAE B 2 5 KA S TERTIE W R, “#iish
L7 ARBNUESE, ARy BN RSN RAFBIESE . IR 4 55T SR IO Aol v A TR B 2
M, S5 BN, BB WG ) R A AR BRI 2 (r = - 0. 1122, t= - 1.78), ULH] 52 JE M4
il 7 RTEBE 9 AT O, B B URIR 9 . MRERL 6 WY LI B, KRS TR A B S SR ) &R
Bl hIE(r =0.0123, 1=1.96), KB ZFI7EBUH 2% =5 09 ol 78 8 2 5 okt 2 5 AT $2 7
WL, BRI A BIESE
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o o W2 W3 oA HUS W6
i CSR CSR LnPerks LnPerks CSR CSR
AntiCorr 0.0834 ™ -0.1122" 0. 0766 ***

(10.37) (-1.78) (8.87)
Violation 0. 0003 -0.0065
(0.09) (-1.20)
AntiCorr x Violation 0.0113~
(1.65)
Perks01 -0.0080 " -0.0153 "
(-1.97) (-2.78)
AntiCorr x PerksO1 0.0123 ™
(1.96)
LnSize 0.0339 ™ 0.0338 ™ 0.6410 " 0.6410 " 0.0362 " 0. 0363 "
(14.59) (14.54) (32.27) (32.27) (14.64) (14.67)
ROE -0.0013 -0.0011 0.0674 " 0.0674 -0.0285 -0.0285
(-0.31) (-0.27) (1.89) (1.89) (-1.58) (-1.59)
TobinQ 0.0032 ™ 0.0032 ™ 0.0953 " 0.0953 " 0. 0039 ** 0. 0040 ***
(2.13) (2.17) (7.45) (7.45) (2.57) (2.61)
Leverage -0.0300 " -0.0295 " 0.4371 " 0.4371 -0.0293 " -0.0291 "
(-2.58) (-2.54) (4.38) (4.38) (-2.53) (-2.50)
B_ M -0.0116 " -0.0115 " -0.0993 "~ -0.0993 "™ -0.0126 " -0.0129 "
(-5.53) (-5.48) (-5.52) (-5.52) (-5.89) (-6.00)
LnEmployee 0.0141 ™ 0.0142 ™ 0.3151 " 0.3151 ™" 0.0148 " 0.0147 ™
(7.13) (7.16) (18.55) (18.55) (7.37) (7.35)
LnFAge -0.0120 " -0.0121 """ 0.1124 0.1124 -0.0116 """ -0.0115 "
(-5.206) (-5.29) (5.73) (5.73) (-5.03) (-5.01)
InsHold 0.0073 0. 0075 0.1949 " 0.1949 " 0. 0093 0.0091
(0.54) (0.56) (1.70) (1.70) (0.70) (0.68)
LnPerGDP 0.0189 ™ 0.0187 ™ 0.2327 " 0.2327 " 0.0189 ™" 0.0190 ***
(4.95) (4.88) (7.17) (7.17) (4.98) (5.01)
Property 0.0110 ™ 0.0111 ™ -0.1385 " -0.1385 ™" 0. 0099 *** 0.0100 ***
(2.93) (2.94) (-4.30) (-4.30) (2.61) (2.64)
Constant -0.7774 " -0.7722"" -0.9618 ™" -0.9618 " -0.8312" -0.8307 "
(—14.53) ( —14.40) (-2.14) (-2.14) (-14.77) (-14.77)
Industry/ Year Yes Yes Yes Yes Yes Yes
Adjusted R? 0. 340 0.341 0. 675 0. 675 0.342 0. 342
F-Value 62.25 60. 57 254.9 254.9 62.57 60.93
N 4038 4038 4032 4032 4038 4038

e LnPerks 2 il 72 B 9% 19 B SR X4

30T CEEUT AL A TR B AR IRDT
HOABFSERY], 7Eh REMMH =T, REMLATESIET “MHUMshiL” 5 BBk
"%%ﬁkﬂﬁ%%ﬁxAﬁ R, A2 DA EE R AR Ml b 50RO A AT S ME— H AR 1912 58
IS, RN AR R NI R O, SRS ROAR . R AN fERIRY . BREE L T 2R
AR TTER . P, Eiﬁ??5§%7: Al 5T 3 23 B I AL R L8 Ty, G SR MR 5 SOk £ T
QQMKKAE%ﬁ%ﬁ — PRV B E R AR TR B, ARSI
#2240 1 ( Donation) | W@Qu»ﬁﬁ(TbﬁﬂTaX) g B AL 23 STMR MR (Socialcontr) | B 7R A% £ 4 47 ( Share-
holdersPro) | i AL AAL i f 4 ( CreditorPro) BT AL £ f 47 ( StaffPro) . fH i 7 AL 45 f& #* ( Delivery-
Pro) . ¥§f35§ﬁ5%§%§$23§€%iﬁ(‘3uﬂ0Pr0) ORI 5 AT 522 K B (EnvirPro) | A3 C R R 224
fii ol (PublicRel) | #1293 A1 i BE i 350 5 i35 4 it ( SystemCon ) LA K % 42 4 7 ( WorkSafety ) J5 T ik
R CEEEe Hﬁiﬁaﬁé Aol 38 2 BT 5 J WU i 1) 722 A ok T 4l 4 T4 22 TEAE 19 A RE ik
o BARIT

<71 -



W2 A 2018 &5 9

CSR, ... = a + BAntiCorr + AControl + & (4)
Hofr, CSRyyp B8 L3R 12 DAL 2FE MR HT, ﬁik%iAfﬁm%ﬂémfﬁﬁ”ﬁéa\%ﬂﬁHEE%N
3275 (LnDonation . LnTotalTax) , JAZS G ¥ N ERIAS T, AFIHE THREEH 1, K20,

M T FI3R 8 1Y A 45 3R AT LLE 7], fi)‘%‘ﬁ‘ﬁlxﬁﬁﬂ%iATﬁ ] E‘J%éﬁli%jﬁJ\(r = - 1.4521,
t=-597), GHHZEEIFARRIEFERT, Ml aiiEm B8t . XS HtasiE
PLE) “BOAULT A5, RIS WO 55 1T Al 2R AT BIG SCIK B e, T I IRCA SR B SR K
M A—A 2R R, P‘]ﬁﬁﬂlﬂiﬁkjﬁﬁiki‘mﬂﬁz:/\EE‘JIE%@(r = -0.3439, 1=
= 1.95) o X e Al DUAE — WR o 4 R0 24 Bl R AT AR 2 SR IR AT o S I, AT REBR
BB W=, Ji %{EJD_EBU“%‘BXT%’EAE’Jl.ﬁﬁ%jﬂﬁiuﬁﬂf'%%ﬁﬂéo Wﬁg)ﬂiﬁ?ﬁﬁ’%‘ﬂﬁﬁé
1 (r =0.0192, t=1.89)  FELRITEAFFEEAE (r =0.0224, 1=2.3) KJJE%JT“EWL%E&I
#(r =0.3392, t=7. 28)&U7ﬁ?%fif§ﬁi%%?mﬂﬁﬂﬁ:zJ\EEI’JI%E%L ] RE R [ 2
B RIS A G F/UREOR, A S Sl Bl A b B Rr otk 2 5 il o — " Sk A
By, IR CRmRET SO B R H bR, BREERPOITRIEA N L. SHFEB, %
RAE | (R 2 A ARUE « VISCORIMIH B8 A AR . RV HE R 28 57 5 S e BR A JR% o o 8 s 13t

WA YR BUN T 28 e i G . L, 7R =T, e SR i dr . i o E BURIfR
AP LB T i ) B A 5 AT O B T B B AR TR AR AR AR, TR
®7 ETF “FER” mHSREREKERN(L)
.- il B2 B3 B4 LS BEAl6
LnDonation LnTotalTax Socialcontr ShareholdersPro CreditorPro StaffPro
AntiCorr —-1.4521"" -0.3439" 1. 0253 -0. 0004 -0.0508 -0.0010
(-5.97) (-1.95) (1.23) (-0.03) (-0.94) (-0.19)
LnSize 0.7998 " 0.7655 " 0.1194 -0.0015 -0.0891 ™" -0. 0005
(12.72) (21.79) (1.51) (-0.46) (-7.09) (-0.37)
ROE 2.2651 " 3.3176 ™" 8.1798 " -0.0059 0. 1198 -0.0035
(4.52) (12.44) (12.87) (-0.25) (1.29) (-0.38)
TobinQ 0. 1569 " 0.0449 " -0.0226 -0. 0004 -0.0232 " -0. 0007
(3.74) (1.90) (-0.30) (-0.22) (-2.99) (-0.84)
Leverage -0.7992 " -0.4667 " 0. 4457 0.0143 0.0163 -0.0023
(-2.47) (-2.73) (1.07) (0.93) (0.27) (-0.39)
B_ M -0.1781 ™" 0. 0044 0.1680 " -0.0002 0.0491 ™ 0. 0007
(-3.40) (0.15) (2.41) (-0.08) (4.53) (0.66)
LnEmployee 0. 1502 *** 0.2510 *** 0.3191 " 0. 0003 -0.0118 -0.0003
(2.90) (8.56) (4.46) (0.10) (-1.12) (-0.29)
LnFAge -0.0961" -0.0028 0.3039 ™" -0.0025 0.0277 -0. 0005
(-1.76) (-0.08) (3.10) (-0.84) (2.36) (-0.41)
InsHold -0.3267 -0.0746 0.3314 -0.0116 -0.0667 0.0010
(-1.00) (-0.42) (0.88) (-0.65) (-0.96) (0.15)
LnPerGDP -0.2828 """ 0.1140 0.0737 -0.0107 ** -0.1197 ™ -0.0016
(-2.80) (2.07) (0.59) (-2.06) (-5.88) (-0.79)
Property -0.5441 ™" 0. 0499 0.3485 ™" -0.0012 -0.0864 ™" -0.0001
(-5.58) (0.95) (2.79) (-0.25) (-4.44) (-0.04)
Constant -9.4084 " -12.1995 " -6.7183 " 1. 1449 " 4.1000 *** 1.0345
(-6.81) (-12.82) (-2.99) (15.56) (14.28) (36.01)
Industry/ Year Yes Yes Yes Yes Yes Yes
Adjusted R? 0.361 0.737 0. 469 0.002 0. 090 0. 005
F-Value 28.05 136. 29 19.78 1.23 11.61 1.56
N 1488 1545 574 3561 3561 3561

T TSSO R T O R G R AR B AR AE 22 5o

72 .

(PR, N5k

)



i RS SIS TR

®8 ET “FEY WHSHERZEI(2) (N=3561)

. A7 R HEHI9 BERIL0 R BEAI12
DeliveryPro CustoPro EnvirPro PublicRel SystemCon WorkSafety
AntiCorr -0.0188 0.0192" 0.0224 -0.0022 0.3392 " -0.0014
(-0.38) (1.89) (2.30) (-0.11) (7.28) (-0.03)
LnSize 0.0118 -0.0092 " 0.0078 " -0.0008 -0.0417 ™ 0. 0062
(1.03) (-1.82) (1.93) (-0.17) (-3.84) (0.65)
ROE -0.0191 -0.0121 0.0192 0. 1428 " -0.0909 -0.1995 "
(-0.23) (-0.32) (0.65) (4.06) (-1.14) (-2.86)
TobinQ —-0.0050 -0.0060 " -0.0032 -0.0083 ™" -0.0097 -0.0092
(-0.71) (=1.92) (-1.29) (-2.81) (—1.44) (-1.56)
Leverage -0.0873 -0.0302 0.0238 0.0430 " -0.0260 -0. 0206
(-1.60) (-1.26) (1.25) (1.89) (-0.50) (-0.46)
B_ M -0.0126 —-0.0084 " -0.0002 -0.0024 0. 0251 """ -0.0004
(-1.28) (-1.94) (-0.06) (-0.58) (2.68) (-0.05)
LnEmployee 0.0159 " 0.0184 *** -0.0042 0. 0089 ™ -0.0078 0.0106
(1.66) (4.36) (-1.25) (2.24) (-0.86) (1.34)
LnFAge -0.0192" -0.0065 0. 0044 -0.0201 ™" -0.0259 " 0. 0087
(-1.79) (-1.38) (1.17) (-4.51) (-2.55) (0.99)
InsHold -0.0074 0. 0024 0.0111 0. 0559 ™ -0.0995" 0. 0637
(-0.12) (0.09) (0.50) (2.12) (-1.66) (1.22)
LnPerGDP -0.0487 " -0.0205 " -0.0154 " -0.0139" -0.0226 -0.0029
(-2.62) (-2.52) (-2.37) (-1.80) (-1.28) (-0.19)
Property -0.0865 ™" 0. 0057 -0.0131 ™ -0.0158 " -0.0231 0.0215
(-4.86) (0.73) (-2.10) (-2.13) (-1.37) (1.46)
Constant 0. 8790 *** 1.3279 ™ 1.0386 " 0.8919 " 1.7531 ™" 0. 4749 **
(3.35) (11.54) (11.30) (8.17) (7.06) (2.19)
Industry/ Year Yes Yes Yes Yes Yes Yes
Adjusted R? 0.074 0. 040 0.043 0.043 0.113 0.110
F-Value 9. 64 5.48 5.88 5.84 14.71 14.31
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Research on Anti-Corruption and Corporate Social Responsibility

LI Zhuiyang
(Economics and Management School, Wuhan University, Wuhan 430072, China)

Abstract: This paper studies the impact of anti-corruption on firms’ non-financial performance ( corporate social responsi-
bility) . The results show that anti-corruption can improve the corporate social responsibility. And in this process the
corporate’s “disguise motivation” and “resource release effect” may play a leading role. Further study also finds that impoving
environmental protection and consumer rights protection and strengthening the system construction may become firm’s major
means to enhance their social responsibility under the background of anti-corruption. This study provides micro-level evidence
for the implementation effects of anti-corruption and a new perspective about the effects of anti-corruption on the economic de-
velopment.

Key words: Anti-Corruption; Corporate Social Responsibility; Reputation Theory; Political Theory
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