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98 EVATTRON WESE 5T E A EE N TR A S ST 5 A A SR A R B B E PR E RIS LA T
KR S dl G AT SE G T R (BUM BT A AL B A5 T AR e R AT T SRR AT o AR M SOk
BLEE 5K 2 TR 22 (2018) H - 5% 4 I 23 R UL RIS 5 BE L 38 I 858 S8 30 0 98 07 1k %) 406 44 5 5 35 AT 0F 5T
KA LB IE [ 8 1AL S TR SRS A R SN OC R WA 2R B T R IO e QI B R0 R 4% AH
KA, KB AR FE [ 5 b 4 S TR 5 A Rl SR R A A EUKCE 8w B AT A DGR 2 T AT
AR 1 [l i 8% 22 (Rodriguez-Fernandez, 2016) 5 47 — B AU XU (2014) 3 F 2 555 G B M £ T — 4> %0 i) 4
WAt 2 AT AT e 4+ 5 28 "l Gl = %‘lﬁlﬂé%lﬁﬁﬁﬁ%&ﬂ,%&T 7l B 4 A 1] I Y Al At 2 AT S S
N AL SUR, T P B AL A B AT A 23 AT AR A 2N W) S0 R S IR 5 7R R 2 T AR R 09 1 BE R T, Al i
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ORI R ARTIE | g S /NI i 2 I & R L Al SO S e s M 1 £ . = i DS 1 ) N TR I S e B
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R AR B SR LR ST AR TAT H B TR R A E R AR AFE S TS A A 4R
BRI FEHEZR o BN, i 75785 45 (2017) 3 FAE S W AR BIS K K T4 & 50T 5 K E WA J Sz [\ 1Y
KR, R IAL 2 TR A 2 BT KA R ST AR 2 B G0 A R 4 1 AR AR S ST S A F 5
B2 ] 56 FR IFAN 183 5 R LV (2014) 3 F ) 25 AH 2 4 BRIS , R A H [ 100 5 A lb 4 25 54T & e 48 Bk 17 00F
R, T 5 T2 AT A6 TR O AT s PR B BT AT 1 [a] 5% WA J0F 45 08501 56 28 v LA 58 4 R A 806, T ST A BRAE T

FEAT 52 M0 2N W) 473800 56 2 vh B TF ] 9455 46 JH ; Brammer Fl Pavelin(2006) 5] A 75 25 748 5 6F 58 & 904 b AR B
Eﬁﬁzﬂf A BT R 0 75 2 AT 4 TH 28 7 B850 A1, Surroca et al(2010) % 58 T JGHE W P X4l £
TAT 528 B G A AR F 56 & s Mewilliams A1 Siegel (2000) & LA & 5% A XG50 7= i St 5 B W 3 52 ), Z,
WA 2 S PR AL 2 BT 5 A R BUOVE I B v A BN 2 S B B Z T A G RN

25 LR AR Al Ak 23 B AT 5 2 W) AR W 56 R H A I YRR B A BN R AT T R SR AR
58 B0 BT A b kR £ AT PN 045 B 92 B A B X W) SR R R R R RF T, 6 Al A 2 ST AR B S A
B B RV A BT Z 00 . T I, A SCEE B 2014—2017 AR D IR T 11 ANk 19 b 1T 2 /) SRR A My 8 T AR
B e U R Y S E ARG 56 A ol 4 2 T AT A B S0 BR AR B U IR FH XA R SR AL S ) I 4R R R O X R
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= BRHFTSHEEE

BT RUB IS Al 5 0 22 4 B REAE B R G AL AT IR A BE T A B TR Al A BKOE M
i“ﬂu/\lmﬁz( T DS, 2015) 555 1 25 (2019) L 2014—2016 4 25 4V A 6 4, iz F i M 8 P 98 178 )
TR BT A2 TEAT 5 2 A SRR SE ) , 6 BH B R S OB 5y o N L Al Ak 4 TRAT S A R GRAIUH & IE a1
wﬁfﬁil BIAEA WA HBE J7 A IR, Al BB AT+ 23 53 A% AR % £ LW 55 S 0K F- 5 ik JE [ 55 (2013) 33
By A B B A REAS R AT SCAE AR T (GMM) J7 356 4k 25 54T 5 W 45 B8O 56 R E AT R 360 kB, W e
— AR S BT S A R SURCE A I ) 52 5 I R AR (2019) & 30 E A 2 s w2 RIE BT, 9
i o s, BE A T DI A S T A M A ) PN R B TR N RIS T A ol e A S A S
DA A P Rl AL 2 DAL A0 B A0 H DT S B0 A 2 B B A5 B S 2 S 1 B S ARAS ALY
/\7;1)&0 BT UL oA AR SCHE DR R

440 Al Ak 2 TRAT A BEAE 0 X 28 W B AR IE S (H La) 5

S Aol 25 T3 AT 45 J AR 0 6 2 010w S 20™ B IR 1 52 e (H1b) o

fiti %4 (2013 ) 3 F 1] 5 AH 56 2 BRI ANE PR, 38 2 (0] 4 08 2 2 B0, b/ N4l 45 B 38 X Ad 22 S AT I R
JEE R R, A ol 7R T BUAR R R AL A S BRBUSR A R T A b A A A iR AR Ak A RS R AT
e A IA L B K o b SEAT A B AL 2 ST A R Al Al R KA I I 45l G A B AR B Al
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CSM xCSP, —0.129" | 0899 | 0684 | 05637 | 0.459™ 1 0736 | -0.003 | 0331 | 0.092"
CSM,, xCSP,,, | -0.140"" | 0671" | 0901 | 0415 | 0550 | 0736 I -0.005 | 03297 | 0.104"
RD,XCSR, -0.011 -0.005 -0.007 -0.001 -0.007 -0.003 -0.005 1 ~0.006 | -0.020
SIZE, ~0.540°° | 0327 | 0311 | 0387 | 0358 | 0331 | 0329 | -0.006 1 0.367"
ALR, —0.328" | 0104 | 0012 | 0096 | 0.100"° | 0092 | 0104 | -0020 | 0367 I
TE 0 AR IRTE 1% 5% 10% BK P L 835 5 42T 5 AT B 05 03 B0A TOB \ROA B AH GG BT o
(Z)EEA5#

ORI H1~H3 , A% SCHE T i A AL A [ YRS A 9k — 20 A A 2% ) g s 4 T A Ak 18 A5 98 4 10 051 20
BE AL [ U5 73 B 15 T8 2800 [T A 23 B o pl 7 A S BORG RE AR S8 T O 2014—2017 4F, 32 [0l 19 { iy B2 45 R
f18y BR ) AN 5 A S — A 30 o AR SCRRIE 11 bk (2008) IS, B 5 X TR G T I A5E 8 155 T s 00 i A6 A
11 PRI, F RS AEL 73900 0 14.440 5 1,770, 25 5 7S 1] 7 20005 20 5 5 000 198 A [l DRV 280 5 JHEo, itk — A0 it
SEHT 2 K % (Hausman test) Xof [f] 1 2800 A6 05 Bl BIL A4 A6 R0 R A7 e G, A6 6 45 SR 69y Se 1 4 40 391 Oy 118.270),
85.410, Kt 1 26 Sy BEAL 0N A58 1Y Y B A 5, 32 32 [ S8 WA R Dy e AT o DAy 1 sl S AN [ A 6 D ok o i L AR
A P B i 1% , 2 4 52 B M B 7 1 I8 28 A R TR A T USRS AR I A0 A 4 2 A T2 R

R4 ZA @A S AR G @ )3 25 R g

R B ASR 5 It 72 AN AR (1) RA MIHER(2) B LN AT (3)
P2 WRBAE ROA, | WORFASTE TOB, | BURFAS R ROA, | BRI T0B, | BUMBRA R ROA, | WURFA L T0B,
[ 0.843"°(0.007) 43.716"°(0.000) | -0.132"(0.000) 19.760""(0.000) | -0.137""(0.000) 21.208""(0.000)
CSM, -0.041"""(0.008) -0.123(0.399) -0.007(0.571) 0.026(0.930) -0.012(0.342) -0.010(0.965)
CSM,,_, -0.055""(0.005) -0.335(0.407) -0.004(0.575) 0.101(0.815) -0.010(0.441) -0.240(0.359)
csp, 0.008"°(0.016) -0.103"(0.004) 0.016"(0.000) 0.005(0.935) 0.016"(0.000) -0.0747(0.052)
csP, -0.026""(0.000) | -0.183""(0.004) | -0.013""(0.000) -0.067(0.334) -0.015"(0.000) | —-0.193"(0.000)
CSM,xCSP, 0.031"°(0.001) 0.201"°(0.033) 0.002(0.813) 0.189(0.241) 0.008(0.309) 0.191(0.203)
CSM,_xCSP, _, 0.023"°(0.027) 0.409°(0.015) 0.000(0.984) 0.252(0.247) 0.002(0.845) 0.412°(0.009)
RD,XCSR, 0.028"*(0.000) -0.084"(0.000) 0.016"(0.000) -0.789"(0.000) 0.021(0.066) -0.186(0.350)
SIZE, -0.036""(0.009) | -1.749""(0.000) 0.007*"*(0.000) -0.767""(0.000) 0.007""*(0.000) -0.828"(0.000)
ALR, -0.018(0.358) -0.572(0.306) -0.044""(0.000) | -1.473""(0.000) | -0.040""(0.000) | -1.345""(0.000)
INDU, Control Control Control Control Control Control
EXCH, 0.012(0.203) -0.206(0.307) 0.002(0.413) -0.105(0.205) 0.003(0.410) -0.106(0.205)
STATE, -0.103"(0.000) | -0.450"*(0.000) -0.003(0.220) -0.350""(0.000) -0.003(0.221) -0.360""*(0.000)
Adj. R? 0.108 0.303 0.089 0.334 0.081 0.336
F 293.61" 19.580"" 37.040"" 77.380""" / /

AN P
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Research on the Impact of Corporate Social Responsibility Management and Practice

Capability on Corporate Performance

Chen Xujiang', Liu Tingting’
(Accounting College of Chongqing Technology and Business University, Chongqing 400067, China)

Abstract: Based on the sample of listed companies in 11 industries of Shanghai and Shenzhen stock market from 2014 to 2017, a
theoretical analysis and empirical test on the influence of corporate social responsibility management ability, practical ability and their
synergy on corporate performance (financial performance and market performance)is made. Through the fixed effect model analysis,
the results show as follows. Corporate social responsibility management ability has a significant negative impact on financial
performance and has a lag effect, but it is not related to market performance. Corporate social responsibility practice ability and
financial performance have a positive correlation in the current period and a negative correlation in lag period and corporate social
responsibility practice ability has a negative correlation with market performance. Corporate social responsibility management and
practice ability have a long-term synergistic effect on financial performance and market performance. The conclusions provide empirical
evidence for the listed companies to promote the social responsibility management and practice.

Keywords: social responsibility management ability ; social responsibility practice ability; coordination; company performance
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