WE Sh IR A R A R T Y 0 AT AR S
FrAE? ASCAFE S & L EFAE 2011-2013 FHEH
A RBERE (BBEAH) PTFHHRE (ZLBE)
st BATA S FTAENH A, AEL LA HAFLDRF
RGBT ER, FTEEAW, RtEHSRFLSLEITH
eH{E, AEFRESSCLBAHETEL N BiE,
#—FHRELA, PEFR(HEXRZFTRTR) £
1R Sh AR B B 2T A Ak B AT AL A TAE I F A,

X$BiE UL FE; HEEH; BEFRE; K
BERR TETR
*ARAXSTEHRAEAASLE LB (71172128), K ¥ F
Fo 4 # A A K % (IRT13030) %8

515

MEREEFHMAR, BAERAFERTLITE
FAERB M IRE, BIFS A RIS BITH & FERIF
R BEI. SFERN, FHEEFAEXLFERIM
BRBATHSHERRSOCLAEENXIERENEELZFTE,
TS AT BT A W AT BB 45 b P SR B KB 4T IE
T8 PR T8 SR ) 80 28 1 T4l RO B B AT iR 2 /AT, AR
A ESPHEFET ORISR AR Hik, &
PDEEREMA2BERES BT RIET N

KESCERIR N Tl BT+ ST R s, BT LI
R =2 %A . SRS R = Y BTM
FEEXATETHERENR O EESNBE, &)a
—RUMRHTA ZAANEFR MR E L, &
TR B EIA R, &l BATH 4 FERT ARG R
AL, WTRAS B I 5 830 ) &1
PPN, ST R E R BSNRITRE, RSN
BESRE R AR, M3k BATAE S TR A AL
AP BRSO RIB S e LT ERE, ¢

At 3 SR R, 4k R ACGE S 3R 5 Ak 3R
FERMATEXEEEERAN & 5% /" BIiTi
SRAETH R X EE R T BT ST
BRI, EREFEUTREZL - (1) S 8fTHR
HEEZIEZHFHENENER, Flandil NEZEETHIAR
AT ASc Bl 2 57 B AR, BEeFdnl ARE -5t U m
HEXTFEWHESRENHARENRLNELFE, BT
A &I SLUES B & sh X4l B 74 4 AR
B, (2)RELUVERFEMS VBT FEEXEE,
HUAEMREZESCWFERE (NS E=, AAE
W), BREZECWHHENITIEERE, W04 5K # B
BR ARSI BITHSTAENE M. (3) LIEFRINA,
A7k 32 4 5 B ik B ATt & TR AT B9 B2 i BE BT RE R 1E M)
WAl RE R AR R, WY E, ALEH -5
FEATIL IR BE XA b B 4741 & AL M 1 .

HTFERANRE, ASCHAHIEREE., & hE. &F
HHERMWMAFESRESH A, MHlEI 2011-2013 4
VIR AR EHATH®RE 657 MEATRT R WA
ITHESREMEAREEE, UEASLATEFERFERN
VEAWER. B AT, AT E R RUT A6
B (1) REFRSEMTSEIREE, 555 EEE M
T2 om A R Ak A S FAEAT 7 (2) b NEREE
R, #%ETUARENSZESHEENBIEx R 0T 5
Fob &1 58 B 55 AR B A IE TR A 2

— Bt R S5 TRRIE
BTk 22 3¢4F ( Corporate Social Responsibility)
KBt REH THEANBHE, HERM WS FTENESH
AGE—. Wood" ANy, kit FAEFEEHESWER
M2 AFTAERAT R, BT LT MEBABER,
WAH—EE A0 Clarkson"" FI Carroll™™ M F| 25 FH K
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MAHE, NS ERIERE, X RRARHEEFHRE
B A, R EAMEX R T, HIE. SR, XM
RS TE. AXTRALNBITH S FAELLE T FlE
HHRMA, BERTEIEAR, B SR, HEE.
BT MRS FE (2. L7 E P ERA
MHAREHRRBIFR, MARRERLEDFIZHXER
BRI SR ZAR S L F A WA RER,
Bk B P 2R F T

HSREAXERAT WS TERR, &lEES
SRR SR B A BT T, R
o, A EITT AR BIR AE S ALV SO R =05 T
il B IR R 29 U TR i e Mk Ak BUAE A IR A,
BREBEBEFRBBELBRMEE S S ME S
MBI EE S U RS BEIRIE 1. ETWTERRE, &3
EEU R SHERTES . - RENMMSEBBENRERE
—FHIEE 7, 4% North!™ ZE A HI B 2 5738818 0A
it S B R —FEAEIE R M BEERBE, Mt IR A
NHERBR -SRI U RS B R
FERHBERNFE/NGHETG GBS, Ate8iBEy
R EEIR MBI R, ZREEL SRR,
BRI ATEFOERBRBRA, Skl its st
AT R IR BRI R BE S e, SHREITHS
AT B4 b A B4R K A BRI A o

R, WL EhBmil Birite 7iAe
Th. AEHEBRERRAHEE., BRDSBHEURRE
4 5R [ AE A B TIT 4 R BE R AT R R e L JB AT AL AR
Campbell "1 ik, MV FRIETHMA TS E, i
HEAEE, ST ESFAGHE (FEELTESRHF
REZM GRS, S FAURRERR™HREMEZSE, K
PEG T RIS AEIKRE, Mubtle 3 AT R, SRR 5 A2 nk
kS FERR, MERFBRENRS, SRR
S SHERT ARELAUE TS, Hln=Rhidis
BIMR. AREHE T EKRTVESBRESE, Sl
AR AT B S FTEL AL RMTE S,

L AN Sl it &5 4E

B SRR AR L BB R BB R B
ERBALRINE RSP NEERRE, EikERSE
EHMEEWRREENAG, B, ML, RAISE
BAEEEN T /REAMNNER. —I7E, iR
WEMEECWBITHESFRENTES, WEHEXT AL
SOfF. BEBRXFERHERG, FATELVRBRE
KW IBER. 5H—0HE, VEREEIERARRERLE
WHlERHEMREMNSE R, ALHALEEOKES . ik
faBwe. EHE TEABITELETENT . S
AT BB, EHESARTHIISNESETN, #

SRR E R MIERMEFFHK. Luo & ¥ SHE
KRB, HBEMARFESLWW ™ RAEE, WEER
ko RIRE, BEEH LA 2FTFETRKES, HHE
Bolt— P RESMESTERE, AMHXFEES
WP REFETHE, BV ARRFTIEITRN
MR R, i, AT -

HI : BEFEIRE A, &l EEFRITAe
e TUE

TE R AR Aol BT AL ATk B FE R AL . T R B
2, BEGHAMEEMELH HRE, BRAMESR
Koo VAT RO TE SR IS W AL BIAT R, Hn i AE
R ) B = R Al P E M i B . P e, ATk
TE 45 BE B 0 L T B R R A ML BRALAT R P BATTIA K,
Tk ESFRES MM EFTEEMERER, —HH, BE
EREPHEM, SIWBRETALHSTE. SUER
B 07 EA AR AE R E BRI VFOR, T LABRAR B AR B SR
BAEk R RIE . HBRENTINE, NMKBEERHNE
B, BRAREREFORB AR IREEES . 55,
SR B R N BAE ™ S L E A R RIS FER
e, B -RERCNEREFER, #HmAFToIlK
B GRS R .

BE, H—rHHE, MEGTLEREERITEDA,
T ATRE B BB RS IR, MFFEMAE IR, ™
B E e E S, i TREAR, S ZERIE EH
gEEHE, BHEBHEIBRITHEETE, ATt
ER BB BT 2 BT E . [ B AT 4R B8 A
Wit e HEE A —FERAETRAOUSEZITE, Bk
Pt ol 5 ) XU RS, KL, A 3B X R 22 AR BT e T 3
AHEME. W AR SRR & 6 — 2 ol iy 8 ALAT
o, iR E AT, SR TR R A, M X
FEs A, A FERAB M, FHi,
BATHH

H2 : R ESalitasiER N BXE, H
HTl e g m, &I EEEAESIMSTIE,
1B R RBIRE AN, AT Mk 55 4 58 B 1 0 B2 <2 B AR A
BATHETES N

2. 4 Ml PR BT R G IR T AL

Aol BT PR B BB AT LASR S SE IR (HLas) Bl
#%.¥& RES) AAERYHRE (A NIRE ARAL),
WET LAY A B YRR (I 45 SRR A I BT8R FIERUB B
(BUAXRZMBEDLXR), ETHREMUWANS, £l
BHRENSVHEFRREXTE, RAVREEFMN
BRI, PP0liver ™ FE Y, A ML BT UK F Py 8 BT R
AR M B IR A SRR R RIS ERER SR IR o AU IR
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FEEIE, BNTTRBEMRZEEEWBOAR R,

BUA K R 60w 22 B 3 AU SR I & 5L i
KR, GFENTESR G EF R T E B ER, B3R
HIEARNREBMBEHBER, P ESE, SBUOFEL R
BXFR, TLIREALRRATHFE, LRGNk
FEBURAMHEMER, AP RBE LS, ) Fa,
B LME V3R 18 BUA S, XMBOE -G R LA BY
Ay FRAR BS BT B BT RBOT R W, B9 SR M0, 24l
E G KR RIS e, SBUFEIR RET A LA K
MG AR X RN E VR AN, BIA R R SmE Sig Xt
WV BITHESRENE S, —FH, AVEHEEHEEH
FEARREBHBUER, SEELMBOTHIER, #E
EBRX RS BOA AR EMBEFOARER, FEHES
FEBERS VSR EEREEBIREFEISITRE
PEBEAEERA. YRV BITHSTERBN, #
BESREXUFREHAXEANSVRBTRETHSR
. B0, RLBEEREWMEBIERR, HEL
W meEE R, ERATRERN KSR, BRHHEE
Bl BN R E B U AR ITEAT . R -

H3 : & HAEBIAXR, BREAXeE BT

g aN:0p AETE ek
| HIA%E [ RAHR
(’ Y H3 H4
, S m .
| HRED ;
: ! ok SR AF
! HHTE 2 ’
| BB .
\\ //
B A SR

TUREIRER “— R LR e B RAE S & eh ]
A& 7 25 28 BT T I B PR TE R 7 A S B3R R R SN AE BT
RS PIRE X RMNEHR, TEARERREL LB
TEAE BT IR, 7T LA vh B ZUBR B AR L 45 4B U A SR By B i 7
HEHPURPTRT, BFREFHDLAESErhHIE
FHFE, GUATAETEEHERPE, S&KEL
WHREFRAHNEREIBERR, F—EEE:BELIH
BBIT S FERFKEE RN, HR, NTHERIE
BB, BRRBITHSFETLR IR EINES
B —Fh ks F By, IR A it FERS R4
A AT LR P R B AR RE R AT B E U A
gE, AR HMBIE -

H4: M HAHIIRERER, TFBREXNSWL
BAT AL 2 BT R W R IR

FHNE
ZWHRFAE

1. B S EE R

AFFFE B FE 2011-2013 FEPIR A I FHA
AR A, FHIBRNEFRMASEETIE. EH
T HEHMFAETR. TERIR. E5498E. &
WA, AR, REFHMG. hib5ELK. REW
FA Rl aX 11 MR FEP S A, BRI
BT : (1) BBHH ST, *STH EHAT ; (2) H
B ETTAW 1 FHad ; (3) BREE=IAN EHTA
Al (4) BBk CSR /KN A EHAF. BEACEF
BEEEA 657 4, Hb 2011 48 152 4, 2012 4E 233 4,
2013 £ 272 1

2. A&

(1) &k CSR K¥ (CSP) : BRIIZFBET LHAFEL
Wi FRAERE, GFFLF. FEELXS. R\, AT,
HEERBEMAETNHSTERIA, MANPLETLAR
BHRXTFaHESIFEITES, KRETLEHARSMHS
FEREPRAFTE, B THE, HUE. BPARMW
PER BT B RENH S TR T EIGIRRHIR,
S HA R FEARITSY, ARATPIFTA A CSR KFRMTE
Flo A3CH CSP #5847k BB B E, ©

(2)EREH (Media): A EFEBFHEAM (CNKI)
U EEERASXREERE RELTAASVHFER
EEE, AR — B, ROTRIESE N A
AMEMNBESAEE, ZRIMNENERE, AXRBEE
BERETAFEEMELFENER. I TRIEREIFWIE
A, WATIZEAE N 1 fF AT E xSk B,

(3) 1Tk =SB E (CI) : RATHH Luo, P¥ILi % P%
X TG iR AL B, SR A B 3T A /R 58X (Herfindahl
Index) RGBT ZHRE (HHI=X(X/X)?), HdXH
BAMTWREELFWA, TR EELEFKRA,
ZEREBKRBTHSESBEMD, KIITFR.

(4) Bl R (PT) : EHARMLEREH A, &
HEKH S Z2HY 2 EAA AKX, B B FPLEF R,
BEX1; HE 0,

(5)TUABE (SLACK): KB HISCHER Rl 3 |
BRWA LR MBE = REE, X =HRAFMEF IR B
HALRTUAR, P9 A ETTA B4R IR AP R BUX 26 H0 88 35 B
3 AERR B ERME S AR &

(6) #HHIZHE : WAHREM, BB, e
W% | £l P B SR 2H SRR & B A 4 L S FAEAT R, P
A X ILANER MRS A (SIZE) : DI
A BB FERE A, b ER (AGE) : 2 B
FER, WM (STATE) : RLERIZRE, M EBRE
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REERARBEEERNE 1, HME 0, [FatxtEeA
4 (Year) TLIEH. K TRELSIE 1.
R EREX

TE TEEX

csp A EFAKE, MAMEF LU FETFRES

MEDIA ~ RIREH, BESEVHAESHRENE o

al EPBE, RAWIHERIER (Herfindahl index ) sk @20

PT BURR R, FHASIMEBMEEA. EFK S RBERAEH EA AR KiH
ABFFANEPER, BUEAY; ERIEKO 2

SLACK  TURER, Asfb &, HMBALLBIG - RERATFLYE >

SIZE AR, XA EHARERRERANE

AGE bR, FHAS EHER

STATE BARHAMRNENER, EXEFELRA, X0

YEAR FERHTR, DRONELBATE, RERTMENER: Year12, Year3,

3. WHEFT AR
AT BT AN IR S A I IR BT IE Xk A R AT
BRI, ASSCEEST AT EIELAY .
CSP=B,+f MEDIA+S,CP+p PT+BSLACK
+BMEDIAXPT+f CIxSLACK+B,CI’

xSLACK+B SIZE+f,AGE+B, STATE
+B,,Yeari2+f, Yearl3+e

He g, WEBEE, B-B,;, NEE,

= HHRGR

1. R G S A R i

(1) ZEEANFRESIT. A XHEENHIBESIT
Z5RE 2 iR, CSP WERKIE R 83.6, BM/NMHEN 1.15,
WH 5 29.4763, FRuEE R 197736, B EFE/ B
mAFEAEHHESRERREERKESR. MEDIA ¥
fH4 9.5605, REARTEREN EHARRBHLSXFER
Mo CIHI¥{E N 0.0583, FREZ M 0.0379, FKHIPTIE
1k BEAF 75 3 52 S ATl XA IEH TE STk, BUEX A PI
R Ll 38%, EEAHEA AT ER ., SLACK
B (E A 1.1848 FRHEX 2 1.3950, I AE LA A
i B R IREERRER,

R WIRRHTHEEL BN

e ABRE.

HAY BXE BME PR¥ FiIME FRAEZS

CsP 657 83600 115 21.20 294763 197736
MEDIA 657 1575 408 97643 95605 16312

a 657 01809 00191 0 00583 00379

PT 657 1 0 0 0.38 0486
SLACK 657 150895 03314 07093 10848 15767
SIZE 657 2617 1762 217086 218494 13950
AGE 657 23 2 9 9.59 5918
STATE 657 1 0 0 042 0493

(2) Pearson MM, RIMETAXETELT R
fa] %) Pearson fH3EME 4 HT. MFEHHEIH CSP 5 MEDIA
BEHM K (r=0.186, p<0.01), T CSP STk EFHRE
CIHEXREAREE (r=0.019, p>0.10), FWirwt i
TAXHEY. B MEDIA 5 Cl ZHMXRBEADE
(r= - 0.003,p>0.10), HAZ BREMHXBZRAET 0.5,
BA D-W KI5 1.909, EHAX LT BENIELEE

EILL M, B MEImEE s,
#3 TREPearsontlX ST
F8; Mean S.D. 1 2 3 4 5 6 7 8

csp 294763 197736 100

MEDA 95605 16312 018 100

a 00583 0039 0019 0003 100

PT 038 048 010%™ 0% 0052 100

SIACK 11848 15767 0016 0060 0040 0051 100

SIZE 218494 13950 0395¢+ 0283t 0159 0022 0291 100

AGE 959 5918 0098%* 0060 037 0069 -02E 03 100

STAE 042 0493 QUIBRer  QIsATer  QIISRer Q52 l60M (37BN Q443 100
WE % A p<0.1; ** A p< 0.05; *** % p<0.01; N=235

2. EEGH R R

AEFELITCELTAW T E, URKTEREGE
ma ik BATHE S AR K. 7E Model 177, BATHAT
SIZE. AGE #1 STATE iX 3 T4 &, 7£ Model 2 ¥,
A1 —BHATEER, 7 Model 3 71, AT —
BMATRANZR, MR METEITEBESITER.

FF HL, AR R IEm it & FJE K
SF, IEANFE 4 # Model 2 fff/n, MEDIA IEM M4k CSP
( B=0.151, p<0.01), X¥F7T Hl, XFF H2, FATHMATI
FHRESAVHESTEATRE “N” BXFR, EW Model
2 BN, CliumE ik cSP( B=— 0.189, p<0.01), ffi
CPfmEmid CSP( = - 0.148, p<0.05), T EHK
# Cl 5 CSP ZHMFTEMIER R R, T H2,

XF H3, AT NS A BUAR RN, HEig)k
T LI 223858 . IEANFE 4 4 Model 3 fi7R, MEDIA &
PTHX E/EAREF Wi CSP( $=0.100, p<0.01),
MM IET H3, X Ha, HATARS L LW EFEN
TUAREIER, EEIRE CI ATk CSP MM <55, H
& Model 3FT/R,C1 5 SLACK MR B M ARE ( B=-0.051,
p>0.10), T CI° 5 SLACK W32 B & FH & 35 HlL TF ] 82 i 4
Ak CSP( =0.083, p<0.05), Wi H4 HK. EH M
BHwk, RIMMERAFREENSVAERSEIFEH, £4
WAV TEEEBT LS TIA. Bk, &R
BR—FERERRE, ARERENLE, O #HIIM
HERBSWMAECWHREZEIR, BEREFZRWAMNAL
3543 FI R T o B VR VR A R TR T Y R S R B R A B Y
AT AT, FUARBAT M A4 AT R —Fh R RE e 5%,
A ARG EC R B AN 46 BE L B Arvk M At AT, Y BRI A
RS DA R R T 8 B & WIREE L AHEXS T
BHREZNELVERTRMABITESFT AP HEN, KK,
WHEYEMEESRE, CUBEENELTTHRERPE
g4 SRR BYE, AT I3RS 2= R FI AT FR 42
BN, BE, HAEERENCLTLIZZXEXR
LT R MR, EERRAH TZMEE. Hik,
TUA YRR 4 1E (R 32 4 58 B h 4 L B AT S SRR A
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EHLE

%4 BROASITER

W CSRIKFE A

Model 1 Model 2 Model 3
BER
MEDIA 0.151%%* 0.192%%x
[q] -0.189% k¥ -0.212%%x
Cp -0.148%% -0,135%
PT 0.047 0.062%%
SLACK 0.178%%* 0.185%**
R
MEDIA X PT 0.100%**
CIXSLACK -0.051
CPXSLACK 0.083**
BEEe
SIZE 0.394%%* 0.393%%* 0.366%**
AGE -0.028 0.071%* 0,086+
STATE 0.012 -0.014 -0.161
YEAR = =l =
FE 22.626%** 10.801** 6.728%+%
Adj-R? 0.187 0.230 0.239
N 657 657 657

W * B p<0.1; ** & p< 0.05; *** 3 p<0.01

3. BREHRR

ATHEB RGO VAR S, AC3F4 0k CSR K
Fi Tt R, ASCERMRMNXFET ARSI
4 AR TRk dg B Dok CSR K, {H SR & iF &
BFHHMbEESEH, TRAXREMSWHSFENT
Bhk, 2RKNE P FHERESARERGRELS
WS FER ., ZIEIRE EIBIESRAS 5 BT 2008 4E
A CRXRTME EHARESFTERE TAERMEMN) 1T
BASE, B SRS TERE= (FFITE - BB+
BB SR m+ AR T RN TZTHRE +
2= ] B AT BN T B — b A DA BR L B + S A - HE
B AEES) WP MAK AR FEE”. TR
gl BT EEYE, A EHAFFERPIRE S
WFFLitERERESTRE. MOHETE, HET
kR STRERE N AN SE, BRREEREREERR
Bl 649 >, EadEIEGHT, RS KRBTSR,

#5 BEMKRBER

VSRR EERE

Model 4 Model 5
8%a
MEDIA 0.097** 0.2071%%*
Cl 0.536%%* 0.690*
cr -0.542%%x -0.602*
PT 0.035 0.236%*
SLACK 0.023 0120
B R
MEDIAXPT 0.247%%*
CIXSLACK -0.109
CI2XSLACK 0.122%%

C Eelxs

SIZE 0.468*** 0.459***
AGE -0.124 -0.149*
STATE 0.104%* 0.108**
YEAR featal frst ]
F{& 10.865%%* 7168%%*
Adj-R? 0.259 0.260

N

649

649

iE 1% p<0.1; ** 3 p< 0.05; *** % p<0.01

i 5 Model 4 BT /R, MEDIA 58t &5
BHHERERBE(B=0.097, p<0.05), MM Z&HT Hl,
CI IE Mttt £ 5TEME ( B=0.536, p<0.01), [FJAT
CP i [f R 8 AL S TUEE ( B=-0.542, p<0.01), M
MHAHT L ESRESERTCSTIREER “N” EBXR,
*#% 7T H2, Model 5, MEDIA 5 PT WX BRI EE
B 4 Mk CSP ( B=0.247, p<0.01), MWL iE T H3,
St H4, M#E 58, C1 5 SLACK A2 BN AR
( B=-0.109, p>0.01), M CI’ 5 SLACK WX HEAHE
EFHIE P HERTSFEME ( B=0.122, p<0.05), &
AILMBIELS RRIF—B. GRS HEREKY, &3
TR AR,

. R &itS5itie

AICLL 2011-2013 FE P A B BT A H 4ol
A, IETERCNBITHSFENAIIBEE, HREE
BATUTWA . Bk, IVHEFEAENERZIED
FEAHRER, HK, RRTHEAENESFRESS VTS
FIEAFE“N” BXFR. &E, ©UHBEE(OHAE
TRABGA R )T B R RS T4 b & SR KRR,

AEXHFEEZFEHMTEK : F—, RMNETBRT
HEREM AT HIAE XN BITHSFEMEm, AW
Bt & E A BT &R ESF B RS EESHL,
-, RIMNERAZESFBRESCUHESTFEKERE N7
FXk B, INMEE T UEBITIA N SR ER AL IF M
Ema v BAHSFRE, Balskf el BiTits
PR =, BAIFESWHNIHEERE, FEIHNREEER
(TUARE) MIOEERE (BUERR), Wik EiTihe
FALRRENER. RITABITAYEIEIE MRE 3558 E
S5 &FEAKEMXR, X5UERNWEN IR
HWHEARFR PN RHEIER, BEAEEWHEID
B, AEMBE FREZESREESHEBS BT
HeEFEHNEFIHE, SEELER — SR ITATR
3= SRR BITH S TIFHRE T BN,

AXHFHEEUTALE, BHFTH —SWHE, JEF
TR FRH, ASCHEEE T HIBE M 11 ATk 38 IE A X HY
B, TR EFAIT AN BT HEASTIT
MIEREL, [t FARMETF EHA a4l 2 AT
SrHEF 2010 4, (HiZEGREFAERRHREME, Hik
ALEEE 2011 LSRR SRV ERHFEEKE
Fik, HERITAEITILE R ES R SN B ITHES TREAR
Blo MWoh, AXEFEISEENMESFBERGEEHER
BATHHE, SEELEFFREMETETA N BITH
SITEME T,
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CSR Investment Decision-making and Its Effects on
Firm Value: A Research from the Perspective of Re-
source Investment

Long Wenbin', Song Xianzhong’

1. School of Accounting, Guangdong Polytechnic Normal Universi-
ty; 2. School of Management, Jinan University

Abstract From the perspective of resource investment, this arti-
cle designs an internal decision-making framework of Corporate
Social Responsibility (CSR), through which a company adopts its
specific CSR policies to distribute resources. Meanwhile, this paper
constructs three-dimensional measurement indicators, including re-
source investment level, investment concentration and investment fo-
cus policy, and analyses the effects of different CSR policies on firm
value on the basis of multiple theories of different levels , such as
the theory of Stakeholder Salience, Resource Based View, Exchange
View of CSR, and so on. By using a panel data set of 1183 samples of
481 listed companies in China, this paper examines the relationship
hypothesis between the CSR policies and firm value. It finds that:
(1) the relationship between investment level policy and firm value
is non-linear, i.e., a higher or lower level of CSR investment policy
is able to achieve a relatively high value in return; (2) the investment
concentration policy is significantly positive in relation to firm val-
ue, i.e., the value of a company with a more centralized investment
policy is higher than those with a more balanced investment policy; (3)
managers should conduct a tradeoff when they distribute resources
among different CSR fields, and select an appropriate investment
level and concentration policy mix in order to create a higher firm
value; (4) the relationship between the investment focus policy and
firm value is uncertain, since it may be influenced by various in-
ternal and external institutional factors. The result of this paper has
the following important implications: first, in theory, the traditional
way of CSR measurement from a single quantity dimension may be
one of the major contributions to the equivocal, contradictory and

inconclusive results of current empirical studies. A three-dimension-

al measurement indicator system can more accurately capture the

effect of CSR investment on firm value. Second, in practice, since
a threshold effect exists in the revenue function of the CSR invest-
ment, the same unit of CSR resource input doesn’t lead to the same
percentage of value creation, which indicates the necessity of CSR
investment decision-making for the managers.

Key Words Corporate Social Responsibility (CSR) Policy; Deci-

sion-making Framework; Resource Investment; Firm Value
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External Environment, Internal Resource, and Corpo-
rate Social Responsibility

Jia Xingping, Liu Yi
Antai College of Economics & Management, Shanghai Jiao Tong
University
Abstract Despite the cc;rporate social responsibility is a hot topic
in current business practices and large numbers of research on the
antecedents of the corporate social responsibility, there have been
confusions on how external environment and internal resource
impact on companies dealing with corporate social responsibility.
Inspired by firms engaged in corporate social responsibility for dif-
ferent kind of motivations (i.e., economic concern, legitimacy, and
altruism), based on the database of Chinese manufacturing compa-
nies listed on either the Shenzhen or Shanghai stock exchange be-
tween 2011 and 2013, this study selected 657 companies to explore
how the relationship between two types of environment: institution-
al environment (i.e., Media exposure) and industry environment (i.e.,
Competitive intensity) to companies engaged in corporate social
responsibility. The findings show that media exposure has a positive
effect on corporate social responsibility, and competitive intensity
has an inverted U-shaped relationship with corporate social respon-
sibility. Furthermore, we find that firm’s resources have significant-
ly moderate effect on two types of environment to firms evolved in
corporate social responsibility; That is, the positive effect of the me-
dia exposure to corporate social responsibility is strengthened when
firms rich in political ties. And in contrast to the general sugges-
tions that abundant resources can buffer the pressures from compet-
itive environment to firm’s activity and strategy, we find that slack
resource positively moderates the effects of competitive intensity
on firms engaged in corporate social responsibility. The results of
this article provide specific managerial guidelines for firms dealing
with external and internal environment and engaged in corporate
social responsibility.
Key Words Corporate Social Responsibility; Media Exposure;

Competitive Intensity; Political Ties; Slack Resource
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