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S HE R ERERIEXTFRE
RPN TFima
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SHRCR -0.235 1 0.414 7
(-0.988 6) (1.840 1)
ROE 6.468 2" 4.553 7"
(15.392 1) (14.165 7)
AGE -0.6736" 0.071 3
(=1.756 3) (0.231 0)
FERE ¥4 ¥4
CONS -4.259 7 -1.2107
(-1.154 1) (=0.394 5)
P F R 1.184 5 1.616 5
SHE p A 0.007 0
Chi2 442.472 3 320.558 3
AR(1) (p &) -2.112 4(0.034 7) -3.694 1(0.000 2)
AR(2) (p14) -0.627 1(0.530 6) -1.465 6(0.142 7)
Sargan (d P 14) 8.958 1(50.110 7) 4.570 3(5 0.470 5)
KT 1 040 1 040

E LT AHAE TR A BB X4E(GMM) 453+ &, i@ id xtdpdsys 44~ B hm “ Twostep” £ 5 SE 3L, 365 F 4 ¢ 14 ;
2. wx oo SRR TAE 1% S5%F 10%K-F LR %A EFER B =In2/(1-a),ak CSR,_, 8 & HAk+H1E;3.AR(1) (p
11)5 AR(2) (p1h) A AT —H-5 = 5ol X F 3% RE p{i;4.Sargan (d PH) AT AEZHBALER,
L5 RS R AT 8 wEL p18;5.% T Bootstrap 894 -F 2 4 12 356, #hAEk 44 1 000

IR B B T ALY B G A SMRIAEE & A B RHIE S D 2 B o AH i
I8 AR NI AR DG AL T 32 T P 28 Hh A DG AR it S B AN (R i e 2 A

L. 855 R
N TS EAERE S B T 3R AE R a8 SR 7E F 8 ) s e £ vh R A S TR E Lo gk, H

, BIANAE s 1 A

SV AT HE 2 TR AP i A BT , T30 25 Rirdt 2 SRR BB T 5 IR T B A 250 , DT B
Mg A A TH 2D E . BT I, A SO A XA 2 TR M A TS . BART = B

PERY A HE T AMIRIRE 5 N AR AE A 25 B 1 2 A Ml AT 2 SEAE BT RmE,  ll AE 2 DA R I Bl
it 15 PR BASARSE I A B AL, B RN (RO, SO Al A 2 DA AT S B8 8 A5 AU 5 R s, ey
TR MDA ] i 2SR AST B DR 285 BE AR 2 S, T3 U A -5 3 i G AR (LA, XF 0 P ] o 3 32
WA e

ATz H] 2008—2016 AFH[E A B2 B AR HEAT 1 SCEA g . H— , BT AR IR R A A
T A 2 TR AL JA B iz SIS TR R S8 GMM (system GMM) A7 S4IEMG T, &5 R RV A
ik%inJﬂEk’ﬁlﬁtF‘ﬁf#/\Eﬁ{E A 2 G AR AR, 2T R A4 A 010 1.460 8
LT B AT S . X A 0 A lb A 2 TR SR A AR A R 1 B, TSN IR ) A ]



M BT T A S THERT AR 105

RHIE -5 A Z 1) B 2 e LA 2 DA BT . H 3 T Bootstrap £ A e fi 55 A8 i 175 D0 T 1) 91 4%
PR AT 22 SRR A, AR Al 7R A () i 15 2 T 0 XU 285 B 2 R A TR 2200 o 5 8l 25 AL A T A0 —
B, WU A 32 AR 3 4 22 50 S B0 H PR E RO IR B A TR 22 57, YA b At 2 DA K -F s i T e AL
i, S B DR A TR T 2 T AR Al T F A 2 TAT N 9 A R A b I ) 9 e S A 2 R
0.432 04F . il mi At S SR ACE- SRR Z Bl BT R, T A — @ A B L= A ) AL, i
IR A2 TR T KU H 2 S O SRR Y Wi AN A2, RIVIC T 587018 Sl R 4 AH 5 38 1 SCFr
o AN T 2 B v R Al A 2 AT 1 Ak TR 2 B B 1 B PR A sy B M) 2 AR 5 Y [l AL AR A
%o Ho= RSO SEUERTFE 380 WAl I Ak 1) SN IS 58 38 RSO | 2 R K - i, Al Ji
GRS RR Y N ST
ARSI EER X T A A 2 ST A IT S BA T R JE 78 (1) NS R AU LA 2 T T
HAEA A MG AR R ZE G 18 5 SR Hr v] DL A b At 23 53T A8 R 77 7 B i A LA , 2 it
Fr A AR Z 1A AU o PRI, o Al A 2 5 AR SRS AL BT 58 A R ) Al PR A T B A
5 1) E PR AR AR 0 51, T LA HEBE S5 B AR TR AL . (2) NSERR BR 0 T U S, Al A7E
I s P30 25 e ST PR R RE Al P A B e 114 XU 2 2 DR U AT 4 g %o
AV AE S TUT A H 7 B, SRl AV AE e ) B IBATHE 2 50T TR A, ORI AT LA 58 5 A0 0 2 Dl AL
il LAEORD T B sl A My AR o X TR 2 A O T, A lbod o Bl 55 M) 4 R S 19 5 28 ml LA
SR A 3 UL E, T HE T Alb A (L, DRt M) 4 A S 2l AR Wi 17 Al AR 22 B2 AT AT O, DL AR Y
BRI A FIRESHPE , i B THAlh At 2 DA A B FR

B2k

[ U] R RHE, TR, 80 3. A AR AT AR ARIR 49 SEAEAR AT - P [ K 5 % 2000~2015 S-6938 % [ T].4 22538 ,2016(7) : 1051-1059.

(2] EmsA2 , iy hd BE A WA 2 AR TR X AT A T Ay P AR [T ] P B 0 235 ,2016(7) :109-126.

[31EAE, A&, FIDAR BRI L TN 8 AEAT AN a2 T]. 257 ,2014(2) :61-73.

[4] GARCIA -CASTRO R, FRANCOEUR C.When more is not better; Complementarities, costs and contingencies in stakeholder
management[ ] ]. Strategic Management Journal ,2016,37(2) :406-424.

[5] 5% >%F, 2 5, B 5 i A BAAXH RS ALitd AL SR ME[ )] 52 54R,2016(2) :267-274.

(6], & Fer AL TS A FENGH ESH R AR ERFE—A T HERE SRR PaM 25K
#3R,2015(1) :55-62.

(7] EmAR i iE.A) S48 K i R g AP AR B &) @Bt 29 kD2 [J]. 7 B3R XK FFR(GEAHFIR) ,2015(4) .
103-108.

(8], H M, ikH, F LA THESBERERER — A TREATEF Xt o0 [J]. TAXFFRGE
AR ,2016(6) :79-92.

[9] TRUMPP C, GUENTHER T.Too little or too much? Exploring U-shaped relationships between corporate environmental
performance and corporate financial performance[ J].Business Strategy and the Environment,2017,26( 1) :49-68.

[10] BARNETT M L, SALOMON R M.Does it pay to be really good?Addressing the shape of the relationship between social and
financial performance| J ] Strategic Management Journal ,2012,33(11) ;1304-1320.

[11]WANG Q,DOU J S,JIA S H.A meta-analytic review of corporate social responsibility and corporate financial performance ; The
moderating effect of contextual factors[ J].Business & Society,2016,55(8) :1083—1121.

[12] 7 BAtA I 2 F SR A LA T L T P B bk A A4 T K 3 (2016) [ M]. 3678 AL A HH 22 Tk th AL, 2016.



106 HIRK AR 2B 2019 455 25 B4 1

[13]HUSTED B W,JAMALI D, SAFFAR W.Near and dear? The role of location in CSR engagement[ J]. Strategic Management
Journal ;2016 ,37( 10) :2050-2070.

[14]5 27, 506 LT NS IARA # AR ) A 1] 4R 25 ,2008(10) :84-96.

[15] 37/ 4k AR b 4 kAt A TG ? kB P EP T TN M ZRER] ] 2R ,2017(2) :56-62.

[16] Z X IAMMER HERTHAES &L AL FTEHRE AT E LTS 0RELT].A3A75,2016(11) : 53~
60,96.

[17] 5735, %) & SP3RIRBE A 3RF R 5 & bk & T4 1] FF & 32386 ,2014(6) - 13-18,52.

[ 18] A, mth. B K BAT NG EEE LI HLATERERE—RATE L TASGZBIERE[T] St aH
% ,2016(1) :80-84.

[19] JAIN T,JAMALI D.Looking inside the black box:The effect of corporate governance on corporate social responsibility[J].
Corporate Governance: An International Review,2016,24(3) :253-273.

Study on corporate social responsibility

behavior from trade-off perspectives
TAO Yu
( Chongging University of Science and Technology ,Chongging 401331 ,P. R. China)

Abstract: The paper investigates adjustment mechanism of corporate social responsibility from trade-off
perspectives. The results shows that Chinese listed firms are rational in corporate social responsibility investment,
and determine the optimal corporate social responsibility investment based on external pressure, corporate
characteristics and costs, with the average adjustment half-life time being 1.4608 years, which is consistent with
static trade-off theory; due to the difference of risk attitude, adjustment process owns asymmetric characteristics.
It means those above the target are significantly faster than those below, with corresponding difference of
adjustment half-life time being 0.4320, which is consistent with dynamic trade-off theory. Therefore, a direct
policy implication of this study is that, we not only need policy pressure to force enterprises to fulfill social
responsibility, but also need to guide the stakeholders to respond corporate social responsibility better, thus
making the enterprise take more proactive steps.

Key words: trade-off theory; corporate social responsibility; asymmetric adjustment; sys GMM
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