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The Association among Family Firm Inheritance,
Corporate Social Responsibility and Firm
Performance
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Abstract: This study examines the relationship among family firm inheritance, corporate
social responsibility, and firm performance. We further analyze diverse inheritance types
and their impact on CSR engagement, resulting in subsequent financial and market
performance. Using listed family firms as the research sample. The results reveal that
relative to non-inheriting firms, the engagement of CSR activities will remarkably decline
for family firms with the initial year of inheritance, particularly for succession by family
members within the same business conglomerate. Moreover, family firms with inheritance
raise subsequent financial performance, mainly related to the inheritance type from family
members. In contrast, the inheritance of professional managers with more engagement in
CSR activities can promote higher financial performance, which is driven by positive CSR
engagement. However, family firm inheritance impacts little market reaction in the
subsequent period, even with more CSR engagement. Overall, these results suggest that the
CEO successor of family firms may put more effort into business operations by allocating
more resources to operating activities but less to CSR activities, thereby resulting in higher
business performance. Market participants may retain a wait-and-see attitude towards
family firm succession during the inheritance period rather than a subsequently positive

evaluation.
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foo ¥ 200 @2 ¥ (Peloza, 2006; Minor and Morgan, 2011; Lins et al., 2017 ) »
Benson (1984)F% 7 % B 7% £ £ RITaiEA2Y B> A|PEL Ll o BKE
FoRAHEF 30%2 0 %S R R EE R Z SR D] 15% 0 Ft o A
Pfﬁé?ﬁfﬂfﬁ&ﬁﬂA’E&%ﬁf im%JAﬁT’Zkﬁmﬁ
BEITCEO 4r: 725 B & WA GRS 37 RAMBESE 2 FH3
g;ﬁ:ﬁﬁ;»:ﬁvﬁﬁ?;bg*‘ AR RESRF L FRERSLERAS oA R
TRERFRAR  FTAANFERETAES L Boenk 2 F R A 4O
g FER N F2 T g TP @S BAL R BT RA T
EAEE =0 F)a /7&_% EP o
éﬁ‘“*wdl’%anﬂi?: “fﬁﬁﬂﬂﬁﬁc
£

M ELd F>
R &
wr oMk @R

T

43

. \%‘:\
\/ P
< &

-rl%iiﬁ

(3
l“ﬁﬂrl}’?’l&'ﬂp Fmpmﬁr’r-t%upk w2 TR 0 & B~ (7 HI-HI-1 2
H1-2) 4cF o
HL: 6 e 8T 0 JORL 0 F 252 Al a4 B 6oy
€7 u{:ix%i?iﬂ'ri%lL°

u
fied
e
N

HI-L: dpdict i s RoE g $2 @k ROES L #E 5 4500 4 £ ¢+
CESNIEIES FIX 308

HI2 G fagecs B i 3o p $£2 Bk & 570 A x5 0532 $ £ ¢
FERrEGLARERL .

AP LEMF > FELER T AR RERUZ FEHEF IR > HEY
Frr2 PR EIAMET 0 4o Morck, Shleifer, and Vishny (1988)i& * Tobin’s Q %
FlEF > e ¢ Iﬁ‘«lﬁ FUREE w2 MG FRFOELEFIEE R f» M %o
Bennedsen, Nielsen, Pérez-Gonzalez, and Wolfenzon (2007)# 3 # I § 7% & ¥ 4%



FELE K fEA G F I g BEE 137

Cﬂ)ﬁ%’%ﬁﬁgﬁ*QEFﬁW@T%onQMD%ﬂ§%§$ﬁ%g
Rl R A B 1?%;%* EHEocg TIRIAM KA ROES R A
2P LRI REAT] B4 4“&%@51““°u‘ 223k A (2008) 4 ¢
EERF L iL%FEf@ﬁéﬁxéi’ﬂﬁﬁﬁgﬁ FrALE FiEiEb 2P
m H I ﬁwﬁ%ﬂu’*$ﬁﬁ?ﬁéﬁwwo
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ES G R - RNEY 2 REBRZ B 25 Bk Q&Jg#gr&g@}}% » #%2 7% 11 TEJ

FEFHOLRR TR 2 RPN D PRI A L S AR T
Ao A1 NE- R T AN FEGRAYGE F FRAR A R B E
;ﬁ"%—%@iuk—&@oﬁﬁipziﬁiﬂﬁﬁﬂ%f%?ﬁ*i{@

FORE BREA L FESF AL F I A2 LR 2 g T = Bl
it F;\,F_II;E £k )

1. 287 @KB& (F herit)

2Ly

2.8 KA 1 FEd 7ES R BRPEEREIE (Hpel) -

S B¥FLLAZEH



FOELE B fEALE F EEgoc HEE 141

32 34 B EEEABRPEEREE (Dpe2) -

|

AR AR 2 %ﬁé’iﬁ—i’fﬁ&?élﬁk S A AR SR AR AES LR R
ﬁfii AE RS SIS NFHFES G FTARPF (ROA) i F pr g A
¢4 o Dewi(2014)4p 1§ ROA & P> = @ T flic 4 4 > 5 2430 E H P~ CSRE
#ﬁ B ROA $»x77 i & B8 %R@ﬁhmgipmp» A3 F(ROA)
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Z ~ REEE
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GROWTH(%)  6.675 39.802 -72.630 -10.210 1915 14.590 237.180
RD(%) 3120 7.150  0.000 0.000 0.900 2.980 52.850
Setup_age 32.674 13223 6.000 23.000 32.000 42.000 63.000
BDSize( * ) 2187 0229  1.609  2.002 2.197 2303  2.890
Duality 0312 0463  0.000 0.000 0.000 1.000  1.000
MHS(%) 1.026  1.869  0.000 0.030 0240 1.131 11.708
Foreign(%) 8.178 12.650  0.000  0.180 2580 10.150 57.620

1.

R B G FRE 2

2. Py ¥R 2001 &3 2019-&(%{7&;—}'%?’1 2000 & 3 2021 & )> = %

3.

= AR M ARA

)";/\‘l)

Sl R BT 2 5% winsorize * SRS (&

02 A,\ﬁop

o R R

PR s LTI LT (&

A ART LR fr (Pearson) AR b fhdic o 44T G R e [ endtiiAn B AR
A0 R TRl A 7. 5% 75T A 3 4o

Y LS

GRVE 2 W -

#H_ROA

" Tobin’s Q> (s A HFre2 I HM
ﬁ@ﬁ%wwﬁ’%aﬁﬂw#éﬁﬁﬁp@?%%°i@%%ﬁiiﬂ%&iw



146 % g3+

e o BHA P WF MIrE ok (ROA) > & g %4 ¢ F 123~ (CSR.D) R R
BEe w%,mﬁéa%&7wwﬂ’~$ﬂ KEH %@(me)*wiﬂ%
Hox (Tobin’s Q) EF BFEFLw4phE - £ ¥4 € F 2R > (CSRD) & & G-k
ZARREEE S < IR AR b
WL RS P S MY 5 (5 S H ROA Frnr > P HH (SIZE) > & &
«g (GROWTH )~ = # 3% = # ¥ (Setup_age ) ~ & ¥ € i (BDSize )~ (532 A ##9L
F (MHS)~ *hF i A 45000 5 (Foreign) T & el Eiamlt o @ 8 F 5
(DEBT) & % % % (RD) S B ¥ f wApM o 545 ¥ Tobin’s Q $rcpler 2
PAEE (GROWTH) gt F (RD)~ §% ¢ 40 (BDSize) ~ 5578 4 3
b (MHS) ~ #HFid A ot & (Foreign) B0 » BEFAPM L 5 & 82 2 P 40
(SIZE)~ f v % (DEBT)~ 2> @3k = £ 8 (Setup_age) T8 ¥ f = 4p M o
‘%%ﬁﬁF”ﬁﬂéﬁmﬁﬁ’d#M$ﬂ&?i4z’*%&(nrafaww

2R P T 4 B OBE & SR AL (Alin, 2010) o £ i fF A 45 % 538
% B BOLE TS (Vanance Inflation Factor, VIF ) #2% & R EFR
F AL ﬁﬁ‘b\ s

S)REEENFEFLOUBE S PRVABEY > HEFREFERLBP
Q=
&%w%ﬁﬁﬁ—’yﬁﬁyﬁaﬁ—wffiﬂg%ﬁ&»(%Rm&
CSR_D(t+1)) & {7 A 4722 i » & W[F 730 & 52 % (1)-G)F =~ % (D-(6)1F =
TS £ i‘c*“*&’z\ﬁgs;-'ﬁ KA HN G L FALE
Tz 4~ (CSRD®M) #5734 S25()-Q)Fimed £ 52 $(DHF~T
Mo FORELEF A R EWEHKE #Bﬁw?ﬁ.ﬂﬁ%*‘ﬁ R ERZ L FEAET FER
¢ MBS (e Fherit 2. e s 01579 > ¥ 5 % %8 F K)o ie— R &K
FACFHERFQ)-OF 2 B GEFE MG LT FELED OES R B
(Dpel) KA FER > PREPFEFAEFEZZH 0 (le Tpel 2 ¥ -
01519 2 F 5%E F kB ) LRSI FELEY 2 0 5B B -KBd > HRE ER
2 EEAEFTEROMEFR S ARS 2 FIE L R E TR | RrT2 KA M
L?‘bﬂﬁﬂjzl P ROES RS fEFERBG R LR Eibdpy B
TREP RIS BN EFERS  FAa R FTRARY AEFERY -
1% Hf;“a‘— $2 A g F I~ (CSR D(t+1)) 2 A 450 5w 30 4 5 2
%3(4)—(6)%&“1“ cd S ZEWFE PHERFELEFGRFLAHHT o BEG D
I | -3 «g FEF 5 s s B AE R EFRE (e Fherit 22 s -
0.0608 » fe 3 & S AgF M Yo - > BB S (SO 2 BT > $ O
[ (Yj/pel) BT - EERETER LM 8 5 (O L BT

X
2

:F_
*

‘Am— Ay



g 7 1 : 4

&E—r?\* b Ai'év fi?’#ﬁig—;ﬁ{:}}i B e
@aﬂ%%’ﬁgafwgg' ¢ NS
ERRE RN LR S 24

REBBEER S HRE TR PHELELFTAFPS C 2P R Y

‘%."j’#b'a_; P e R Eg A F R AERS é?};g sﬁ#ﬁig%lflﬂ)\féfr‘aﬁ? ;
AEAP AN FASPREBE AT AT FLAAEE RO pEE T
&ﬂ%/éﬁg‘ﬁ'l’ °

CIEEREFER N R ERNFEARB S AU HBE BN A2 23
BE (BR-)

AT AR FAFRP S (ROA) 15 Mirdrcz fFddpih > 4 RE B

L RELEN G ERRE R FAE L EMEFTER > LT HE MY
P TR e AR Y A R - - B2 a2 (ROA(H+]) ~ ROA(t+2) )
BEIRALSIER BELBMITL 684 T

PR AR FR A 2 - o (ROA(+HL)) (7445 0 B % 7|
FHEAO6ZH()Q)ed 26 F(DFEFHR > FHLET G EFLBARLE
(RIS ol B H -8 ROA 7 P g+ 22 A% (e F_herit 2 T 1.0720 »
KR %K) - pEAB R RO TR Ty T SRt
Ri@K (Tipel ) @ -KBEdgF 2 2 (58-89 ROA € 5 P B3 4 2 % (e Dpel
il‘*ﬁf:ﬁ 1.7199 * i 1%% F K& ) pt *%%ﬁ’fk‘ S ¥d FELXER &K (fe.
Typel ) » ‘e FEHT LT | FoF2 et FEBELf & RRF - ATz + &
R R FELIE B2 oE c RA B - A gt B ¥
—gﬁ&&%1m’?ﬁﬁiiﬁ%ﬁgﬁ&%%w,@”é? B2 ROA % 2%
AT EEAE T EZE O (e F(D)-QF = "CSR D2 ey 52w f &
FO1%BF KB ) W RE g F2 Mgl ju - P2 ke o

4B 2 S - BRI goc (ROA(tHL)) A4 d 2 6 2 5 (DF = 7 %

RGRBEHETE (F herit) 2 ¥4 ¢ F T~ (CSRD) 2 2 fIimHFE - 4

ROA(t+1)z B 2 5 & w iz 7 & *)% BB F M (ie. F _heritxCSR D z_ ¥ 0.2555 »
e AFXHEHEELE) £H 0 FHGREI ST FOW= vHERE Lgm
BREERER (Dpe2) bt’ $7Hr§ FiEi ~ (CSR_D) 22 2 A is - 4 ROA
(D E e kg F % (ie. Tpe2xCSR D 2. tx¥ch: 0.7197 > ® i 1%k F-KE ) @
Type2 2. ¥k f w B ¥ (ie. Type2 2. ¥ i -2.5023 » i 5%E F K)o 1 &
R A CSRPF> REEL ¥d LG BRPETRET - HEH- ¥ ROA
Frrgp Btz fim o R fFEHEFTELZREF LI w2 ASEY > FFAHEF
EPf 5T R - B ROA Hix o



148§ g3+

10°0- +:80°0" 240070~ +:0C 0 sl 170 AN s 10 wx1C0 w0170 L0170 ubraioo
200 [10°0 900 +50°0- w7170 w9170 w3170 900 000 0170 SHIN
s 107 000 LS0°0- +50°0- [10°0- €0°0- [10°0- €0°0- +50°0- 70°0- Aiufena
[10°0 [10°0- 000 w10 700 =500 700 300 w110 0170 9z1Sdd
+:0070" 10°0- w:91°0" +4:8C 0 wxCC 0" w2CC 0" w1:5C 0" #0070 wxL00 900 abe dneg
10°0- c0°0- 100 w9070 s 5€°0 wse€0 +:8C 0 w8107 w2CC 0" 000" (@)<]
700 +50°0- 10°0- 70°0- 000 sl 170 w2C 0 +:L0°0 w510 s C0 H1IMOYD
€0°0- 000 =500 8007 01707 w2000 s C 0™ #0007 s 11707 s 1C 07 193d
JOO0- L IT00 L9100 L bE0 w107 LLT0T 910" ,,,0T0 w070 w100 3718
00°T s 8C 07 050 20°0- =500 €00 .50°0 €00 10°0 ¥0°0 ZodAL
00°1 w970 +4:0070" 10°0- 10°0- 10°0- 10°0 700 200 TodAL
00°I w1 1707 w070 900 +:L0°0 700 €00 200 Htmcln_
00°I 00 10°0 10°0- w910 w910 310 a ¥so
00T s T80 sl 970 w810 s C10 w9070 (2+)0 s.u1qog
001 wsSL0 ws61°0 ws61°0 w010 (T+)0 s.u1qof
001 P10 we€T0 €T0 ()0 s.u1qog
00'1 e§9°0 lS0 (c+)vod
00’1 990 (T+)vod
00'1 (Mvoy
(N0 (@ Yo}
zodAL TadAL ey 4 Q@ ¥sO  suqop  suiqop  suigop  (zA)lVOY  (TH)VOY (VO

EY N vE



o N EHUNOIFHN EHNS FVERNIFT Lt v, d,, .. T
cE ETUEHEY sl oy F% 9 el o ozHosuM b ¥ ook WA B TS €
(/¥ z) L ESILT v oy (#1200 T #0007 ¢ @l difvkdvut) #6100 T 1000 2 aldf ket T
ST EWE T WA ]
001 8070 el 070" :CC0 110 €0°0- 000 000 9570 ubralo4
001 900" 000 V0 3070 3070 070 AN SHIN
001 STO 00 10°0- 000 0070 10" Airena
00'1 S0 000 20°0- LS00 0€°0 8z1sad
001 s STO" 1226070 070 :0€°0 abe dnies
001 00 VTO 9170 ay
001 200 000 HLMOYD
001 970 193a
001 EVALS
zadA L
TadAL
ey o
a ¥sd
(¢+1)0 s.urqog
(T+1)0 s, u1qog
(1O s.u1qox
(c+)vod
(T+)vod
()vou
ubiaio4 SHIA Aireng ezisqg  9be dmes ay HLMOYD  193d EVAI

(%) 38y fd

V¥



150§ g3

25 FospE@ARY- 25 CSR4E > (54 % CSR_D()Z ™ - # CSR_D(t+1))
2 Mk (fﬁﬁu—‘ : g H1, H1-1, HI-Z)

CSR_D(t) CSR_D(t+1)
1) 2 3) 4 ) (6)
H1 H1-1 H1-2 H1 H1-1 H1-2
F_herit  -0.1579"* -0.0608
(-2.58) (-0.92)
Typel 0.1519* -0.0890
(-1.98) (-1.06)
Type2 -0.0479 0.0146
(-0.68) (0.19)
ROA(t) 0.0278™*  0.0278"*  0.0272*  0.0227"*  0.0229"*  0.0225"*
(7.00) (6.98) (6.90) (5.39) (5.38) (5.33)
SIZE 0.2468™ 02504 02548  0.2586™ 02592 02627
(8.18) (8.34) (8.52) (7.82) (7.88) (8.05)
DEBT 0.0056™  -0.0054™*  -0.0057"*  -0.0064™*  -0.0062"*  -0.0064"**

(-2.91) (-2.81) (-2.96) (-3.02) (-2.95) (-3.02)
GROWTH  -0.0025"*  -0.0025"*  -0.0024™" -0.0018"  -0.0019"  -0.0018"*
(-3.34) (-3.38) (-3.24) (-2.32) (-2.38) (-2.32)

RD 0.0266™  0.0269"*  0.0267"*  0.0252*  0.0255"*  0.0255"*
(4.90) (5.02) (4.96) (4.10) (4.16) (4.13)
Setup_age  0.0182**  0.0192"*  0.0192"*  0.0181"*  0.0184™*  0.0186"
(5.95) (6.31) (6.31) (5.57) (5.73) (5.74)
BDSize 0.0967 01056  -0.1137  -0.0524  -0.0550  -0.0619
(-0.65) (-0.71) (-0.77) (-0.34) (-0.36) (-0.40)
Duality ~ -0.1435"  -0.1233*  -0.1422"  -0.1825™* -0.1720"*  -0.1779**

(-2.15) (-1.86) (-2.14) (-2.61) (-2.48) (-2.53)
Foreign 0.0079™  0.0079"  0.008" 0.0108"*  0.0109™*  0.0109""*

(2.35) (2.37) (2.37) (3.10) (3.12) (3.12)
Constant  -1.9248™*  -2.0499"* 21184 -1.3074"  -1.3385"  -1.4068"

(-3.08) (-3.30) (-3.40) (-1.84) (-1.90) (-2.00)

Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 1,718 1,718 1,718 1,554 1,554 1,554
Adj R? 0.328 0.327 0.326 0.324 0.324 0.323
F-stat. 17.846 17.873 17.752 15.161 15.108 15.122

. REIEFIREL2

2. ¥R A 2001 &3 2019 & (fi%??f"ﬁ}‘ﬁ& %2000 # 3 2021 # ) 4 # CSR Dt ~# 5 1,718
TFEM (BER/2P ) T-H CSRDHr¥ci 1554 L FH4 (2R/DF )

3. &3 R A2 45 ¥ winsorize? FRAET (5 & 1%L A TAL o A EB B -

4. HA 2 4k Fo] T 252 (OLS) ~ 45 o &2 robust standard errors (White, 1980) g £ 5 % B #ch? 42 -

5.0 STt n & T i E 1%EE F R S S%EE F R 10%EE F KM o RPN BB G EAELE -
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£6 FHELEDAY - Ef CSRAE N #15- PrAsgx (ROA(MH)) 2 P
(B3R= © 5 H2,H2-1, H2-2)

() ) ®) (4) ©) (6)
H2 H2-1 H2-2
F_herit 1.0720™" 0.2199
(2.92) (0.25)
Typel 1.7199™ 2.8922"
(3.93) (2.60)
Type2 -0.1026 -2.5023™
(-0.24) (-2.51)
CSR_D 0.7301™  0.7253™"  0.7071™"  0.6117™  0.7797™"  0.5064™
(5.43) (5.41) (5.27) (3.73) (5.48) (3.47)
F heritx CSR D 0.2555
(1.17)
Typelx CSR D -0.3756
(-1.21)
Type2x CSR_D 0.7197™
(3.03)
SIZE 0.8054™"  0.8027™"  0.7569™"  0.8080™"  0.7954™  0.7617""
(3.72) (3.73) (3.52) (3.73) (3.70) (3.55)
DEBT -0.0953""  -0.0972"™  -0.0959""  -0.0952""  -0.0970""  -0.0956"""
(-6.80) (-6.94) (-6.81) (-6.79) (-6.94) (-6.81)
GROWTH 0.0346™"  0.0351™" 0.0344™  0.0346™  0.0352""  0.0347™
(5.23) (5.33) (5.19) (5.23) (5.35) (5.24)
RD -0.3104™  -0.3113™ -0.3142"" -0.3120™ -0.3115™"  -0.3187""
(-7.21) (-7.20) (-7.21) (-7.24) (-7.19) (-7.30)
Setup_age -0.0011 -0.0065 -0.0089 -0.0003 -0.0076 -0.0093
(-0.06) (-0.37) (-0.51) (-0.02) (-0.43) (-0.53)
BDSize 0.3859 0.3991 0.5158 0.3808 0.3786 0.4792
(0.49) (0.51) (0.65) (0.48) (0.48) (0.61)
Duality -0.3311 -0.5252 -0.4003 -0.3212 -0.5225 -0.3686
(-0.81) (-1.29) (-0.97) (-0.79) (-1.29) (-0.89)
MHS 0.5251""  0.5264™" 0.5307""  0.5308™  0.5261"™"  0.5389™"
(4.74) (4.74) (4.70) (4.78) (4.73) (4.77)
Foreign 0.0503™ 0.0499™ 0.0501™ 0.0507™ 0.0497™ 0.0514™"
(2.54) (2.54) (2.53) (2.57) (2.53) (2.62)
Constant -10.8837""  -10.4746™ -9.4159™"  -10.5482™" -10.4915™"  -8.8279™
(-3.06) (-2.99) (-2.69) (-2.96) (-2.99) (-2.54)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 1,718 1,718 1,718 1,718 1,718 1,718
Adj R? 0.206 0.208 0.202 0.206 0.208 0.205
F-stat. 8.094 8.239 8.051 7.938 8.144 8.127
REETRFTIRA 2o

L FTHRF A 2001 &3 2019 & (BRAFAHYF L 2000 3 2021 & A HEAL LTIREFHR (£

B/ )o

£-41: F T AL 2 #2* winsorize ™ ;U R

i 15 £ 1% A e TR ASLIE BB -

. OHEAE g Eo] 2% (OLS) 4 45 > 4% 14 robust standard errors (White, 1980 ) 4 £ 57 % £ #ch* 3 o
TN TS W A T 1% E RS 5%RE F K 2 10%E FoRE o LA BB S FEALE -
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1% E KR @ Tiped 2 alick b B E (e Typel 2 ‘«ﬁzp-Z 1429 > ¥ &
S%EEE K)o PR R T AL N CSRFEF» 3R ¥4d & £ 5304 BkiEzsy
B UGF W ROAG I TR S ELEREF ER LD B
fe% > WP AL 5 - 8 ROA $r% o

#"“ﬂ*'é?éﬁz"" o R 6B TRERE S TELE2 DPREg L A EBERS
IR A G AR AR AR mzﬁi— s W2 ROA Soef L kg 5@ e
i L“%‘éiﬂ’?"’f”*’ A% HREL i— ~ 22 ROA G s B I E o

d 46872 B%T LB ’5": LR Hg "*’? (F_herit) > c%g €
HEF- Do - P2 cd 206 %F  FPHARELELTNB KBS 2
CRl IR - PR I N IPNE SR 8 %@J WP AT RF %o
RGRBEE > Mgt PR 22484 - Ld BREITRBT > 7L £
FoES B WK (Tpel ) {2 PMirE w2 b F i LA 24— ~ -8 ROA % %
POEE e ARE o b fEMEFER M 2F oD A 6B TV g RELE
LHRASPEFEFAGTER > TRFRA DA -HE-H 2 ROA Horeo |
FoopELE LEEEABUBEERGE FALALEREFTELR 0 Hi
F- 2 oW ROAF g+ T2 T TS LA L R ‘“"Elﬁ]r?
AEELH AR SE L EA %Fﬁ’&%’%ﬁiﬁ‘ﬁiﬁwﬂﬁ P
ORISR IR S R R TP S LA

(> "n”"‘ SH

(\x.

gl



FOELE B fEALE F T el MBI

153

%27 RELEIRY - EL CSRE > HisF - Priarfrx (ROA(+2)) 2 B

(B3 © 5 H2, H2-1, H2-2)

@ ) ©) (4) ®) (6)
H2 H2-1 H2-2
F_herit 1.2387™ -0.4011
(3.33) (-0.45)
Typel 0.8346" 0.8976
(1.92) (0.84)
Type2 0.4610 -2.1429™
(1.09) (-2.11)
CSR_D 0.6279"  0.6105™  0.6041™  0.4001™  0.6134™  0.3863™"
(4.82) (4.66) (4.66) (2.64) (4.34) (2.93)
F_heritx CSR_D 0.4916™
(2.23)
Typelx CSR_D -0.0202
(-0.07)
Type2x CSR_D 0.7809™"
(3.07)
SIZE 0.5713™  0.5386™ 0.5248"™ 0.5764™  0.5382™ 0.5300™
(2.60) (2.45) (2.41) (2.62) (2.45) (2.44)
DEBT -0.0715™  -0.0728"™"  -0.0717™ -0.0714™  -0.0728™" -0.0714™"
(-4.97) (-5.03) (-4.95) (-4.97) (-5.03) (-4.95)
GROWTH 0.0157™ 0.0158™ 0.0152™ 0.0158™ 0.0158™ 0.0155™
(2.52) (2.52) (2.43) (2.53) (2.52) (2.48)
RD -0.2396™"  -0.2423™"  -0.2420™"  -0.2427™"  -0.2424™"  -0.2469™"
(-4.82) (-4.86) (-4.85) (-4.87) (-4.86) (-4.94)
Setup_age 0.0178 0.0102 0.0111 0.0193 0.0101 0.0107
(0.98) (0.56) (0.61) (1.06) (0.56) (0.59)
BDSize -0.3878 -0.2974 -0.2641 -0.3975 -0.2985 -0.3039
(-0.46) (-0.35) (-0.31) (-0.47) (-0.35) (-0.36)
Duality -0.0137 -0.1452 -0.0175 0.0053 -0.1450 0.0168
(-0.03) (-0.37) (-0.04) (0.02) (-0.37) (0.04)
MHS 0.4309™  0.4355™"  0.4391"™"  0.4419™  0.4355™"  0.4480™"
(3.31) (3.32) (3.34) (3.37) (3.32) (3.39)
Foreign 0.0847  0.0844™  0.0845™  0.0856™"  0.0844™  0.0860""
(4.26) (4.24) (4.25) (4.33) (4.24) (4.37)
Constant -7.4587"  -6.3211" -6.1390" -6.8131" -6.3220" -5.5010
(-2.01) (-1.72) (-1.67) (-1.83) (-1.72) (-1.50)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 1,718 1,718 1,718 1,718 1,718 1,718
Adj R? 0.161 0.157 0.155 0.163 0.156 0.160
F-stat. 7.622 7.481 7.562 7.445 7.335 7.454

. BB LRA 2

AW S 2001 £ 3 2019 & (FRAFORWE S 2000 £ % 2021 £ ) Ay AR LTISEFR (£
B/ )o

A EHE T RETE 2 5% winsorize FURHET 5 L 1%2 A fe AL 0 RILR B o

4. HA 7 4k o] T2 5E (OLS) A 15 > £ 12 robust standard errors (White, 1980) g & 5" % & #cf® 42 -
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%8 RELEDIRY - EH CSRE > H1 - 3 F-H 2% (Tobin’s Q(t+1)) 2
£ (B®= : § H3, H3-1,H3-2)

(1) (2) 3) 4 (5) (6)
H3 H3-1 H3-2
F_herit 0.0074 -0.0855
(0.26) (-1.26)
Typel -0.0198 -0.0910
(-0.55) (-1.20)
Type2 -0.0063 -0.0468
(-0.17) (-0.56)
CSR_D -0.0051  -0.0055  -0.0053  -0.0180  -0.0088  -0.0087
(-0.46) (-0.49) (-0.48) (-1.38) (-0.73) (-0.76)
F_heritx CSR D 0.0279
(1.45)
Typelx CSR D 0.0228
(1.01)
Type2x CSR D 0.0121
(0.52)
SIZE -0.1001™*  -0.1010™  -0.1006"*  -0.0998™*  -0.1005™  -0.1005™"
(-5.39) (-5.43) (-5.43) (-5.37) (-5.41) (-5.42)
DEBT -0.0022™  -0.0022"  -0.0022"  -0.0022"  -0.0022™  -0.0022"

(-2.02) (-2.01) (-2.03) (-2.01) (-2.01) (-2.02)
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28 FELEWGKS- £27 CSRI X His - P B30 (Tobin’s O(t+1)) 2

P8 (B3= ¢ § H3,H3-1,H3-2) (&)

1) ) ®) (4) ©) (6)
H3 H3-1 H3-2
GROWTH 0.0015™" 0.0015™" 0.0015™" 0.0015"" 0.0015™" 0.0015"
(2.89) (2.86) (2.89) (2.90) (2.85) (2.89)
RD 0.0205™" 0.0205™ 0.0205™ 0.0203™" 0.0205™" 0.0204™
(4.92) (4.92) (4.91) (4.88) (4.93) (4.86)
Setup age  -0.0078™*  -0.0079™  -0.0079""  -0.0078™"  -0.0079™"  -0.0079""
(-5.27) (-5.32) (-5.35) (-5.21) (-5.24) (-5.36)
BDSize 0.2175™  0.2197™"  0.2187™"  0.2170™"  0.2209™"  0.2181™"
(3.68) (3.73) (3.71) (3.67) (3.75) (3.69)
Duality -0.0229 -0.0217 -0.0241 -0.0218 -0.0218 -0.0235
(-0.78) (-0.72) (-0.81) (-0.74) (-0.73) (-0.79)
MHS 0.0352""  0.0353™  0.0352™"  0.0358"™"  0.0353™  0.0353"™"
(3.29) (3.29) (3.30) (3.35) (3.30) (3.31)
Foreign 0.0141™ 0.0141™ 0.0141™ 0.0142™ 0.0141™ 0.0142"
(7.66) (7.66) (7.66) (7.68) (7.67) (7.67)
Constant ~ 2.1152""  2.1363""  2.1290™"  2.1518™"  2.1373"™"  2.1389™"
(6.97) (7.08) (7.05) (7.07) (7.09) (7.08)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 1,718 1,718 1,718 1,718 1,718 1,718
Adj R? 0.256 0.256 0.256 0.256 0.256 0.256
F-stat. 8.667 8.624 8.601 8.481 8.437 8.438

R B LR 2
FPYE L2001 #3 2019 & (FRAFADEFL 2000 #3 2021 # ) Ay HEas L7TIRLEFHR (&
B/xF)e
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29 RELEGRY - 28 CSRIE {25 - 9 3F¥x (Tobin’s Q(1+2)) 2

R (B#= 7 H3, H3-1,H3-2)
@ ) ®) (4) () (6)
H3 H3-1 H3-2
F_herit 0.0325 -0.0799
(1.13) (-1.11)
Typel -0.0172 -0.0770
(-0.49) (-0.87)
Type2 0.0294 -0.0539
(0.84) (-0.60)
CSR_D -0.0049 -0.0058 -0.0054 -0.0205 -0.0085 -0.0124
(-0.42) (-0.49) (-0.47) (-1.53) (-0.70) (-1.01)
F_heritx CSR_D 0.0337
(1.63)
Typelx CSR_D 0.0192
(0.67)
Type2x CSR_D 0.025
(0.99)
SIZE -0.0913™  -0.0932"" -0.0922"™ -0.0910™" -0.0928"" -0.0921""
(-5.79) (-5.84) (-5.89) (-5.75) (-5.82) (-5.85)
DEBT -0.0019" -0.0019" -0.0019" -0.0019" -0.002" -0.0019"
(-1.75) (-1.75) (-1.73) (-1.74) (-1.75) (-1.72)
GROWTH 0.0009™ 0.0008" 0.0008" 0.0009™ 0.0008" 0.0008™
(1.99) (1.96) (1.95) (2.01) (1.94) (1.98)
RD 0.0216™  0.0215™  0.0216™  0.0214™  0.0215™  0.0215™
(5.29) (5.28) (5.28) (5.23) (5.28) (5.21)
Setup_age -0.0073™  -0.0075™ -0.0074™" -0.0072™" -0.0075"" -0.0074""
(-4.82) (-5.05) (-4.94) (-4.75) (-5.00) (-4.95)
BDSize 0.2428™"  0.2477""  0.2453™"  0.2421™"  0.2488™"  0.2440™
(3.83) (3.89) (3.89) (3.82) (3.91) (3.86)
Duality -0.0136 -0.0139 -0.0114 -0.0123 -0.0141 -0.0103
(-0.46) (-0.46) (-0.38) (-0.41) (-0.47) (-0.34)
MHS 0.0269™ 0.0271™ 0.0271™ 0.0276™ 0.0271™ 0.0274™
(2.41) (2.43) (2.43) (2.47) (2.43) (2.46)
Foreign 0.0121™  0.0121™  0.0121™  0.0121™  0.0121"™  0.0121™"
(7.91) (7.88) (7.89) (7.92) (7.88) (7.92)
Constant 1.9022""  1.9546™"  1.9256™"  1.9465™"  1.9555™" = 1.9460™"
(7.38) (7.59) (7.54) (7.58) (7.59) (7.60)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 1,718 1,718 1,718 1,718 1,718 1,718
Adj R? 0.242 0.241 0.242 0.243 0.241 0.242
F-stat. 10.996 10.942 10.789 10.722 10.727 10.565
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210 FEHAF RELEBRD P H CSRE & § £ 252 1L B P

J& % 8 CSR_D ROA Tobin’s Q
PR 1) ) ®) (4) (%) (6)
POST1 -0.0070 0.7605™ 0.0263

(-0.14) (2.06) (0.94)
POST2 -0.0185 0.6227™ 0.0339
(-0.46) (2.28) (1.56)
ROA(t-1) 0.0215™  0.0225*™
(6.61) (9.09)
SIZE(t-1) 0.2052™"  0.2443™ 0.9119™  0.9074™  -0.1077™  -0.1040™"
(7.65) (11.86) (4.61) (6.02) (-6.48) (-8.54)
DEBT(t-1) -0.0087""  -0.0098™"  -0.1091™"  -0.1015™"  -0.0031™"  -0.0031™"
(-5.39) (-7.81) (-8.40) (-10.26) (-2.99) (-3.98)
GROWTH({t1)  -0.0012™  -0.0020"" 0.0303""  0.0261™  0.0014™  0.0013""
(-2.05) (-4.59) (5.55) (6.69) (3.34) (4.44)
RD(t-1) 0.0239™  0.0260™"  -0.3476™"  -0.3297™  0.0184™  0.0175™"
(4.50) (6.67) (-8.27) (-9.51) (4.71) (5.79)
Setup_age 0.0174™  0.0151™  -0.0077 -0.0072 -0.0101™"  -0.0101™"
(6.23) (7.12) (-0.46) (-0.57) (-7.48) (-9.77)
BDSize -0.0871 -0.1256 1.0125 0.6586 0.3035""  0.3148™"
(-0.66) (-1.22) (1.19) (1.02) (4.86) (6.69)
Duality -0.1402™  -0.0982™ -0.7002 -0.8670™"  0.0021 -0.0114
(-2.54) (-2.34) (-1.61) (-2.67) (0.07) (-0.48)
Foreign 0.0106™"  0.0082"" 0.0601™  0.0775™  0.0148™  0.0166™"
(3.49) (3.75) (2.98) (4.91) (8.33) (11.80)
Constant -1.4010™  -1.7392™" -14.3965™" -12.3658™"  2.1576""  2.1370""
(-2.37) (-3.78) (-4.01) (-4.49) (8.04) (10.62)
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
N 2,157 3,636 2,157 3,636 2,157 3,636
Adj R? 0.295 0.301 0.153 0.157 0.220 0.237
F-stat. 17.523 29.424 7.851 12.547 11.867 20.684
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211 A RELEG KBTI 2 CSREF > H & £ w2 FIF

J& % #k ROA Tobin’s Q
B 1) 2) 3) 4
POST1 -1.8350™" 0.0207
(-2.64) (0.38)
POST1xCSR_D 0.8276™" 0.0018
(4.71) (0.12)
POST2 -1.7410™" 0.0150
(-3.35) (0.36)
POST2xCSR_D 0.7457™ 0.0060
(5.64) (0.54)
SIZE(t-1) 0.8331™ 0.8108™" -0.1079™ -0.1047™
(4.21) (5.36) (-6.45) (-8.51)
DEBT(t-1) -0.1049™" -0.0973™" -0.0031™" -0.0030™"
(-8.06) (-9.79) (-2.95) (-3.89)
GW(t-1) 0.0299™ 0.0266™" 0.0014™" 0.0013™
(5.49) (6.83) (3.33) (4.45)
RD(t-1) -0.3540™" -0.3370™" 0.0184™ 0.0174™
(-8.49) (-9.75) (4.69) (5.75)
Setup_age -0.0144 -0.0114 -0.0101™" -0.0101™"
(-0.86) (-0.91) (-7.48) (-9.83)
BDSize 0.9949 0.6857 0.3034™ 0.3150™"
(1.17) (1.07) (4.86) (6.69)
Duality -0.5829 -0.7957™ 0.0024 -0.0108
(-1.34) (-2.46) (0.08) (-0.45)
Foreign 0.0542™ 0.0740™ 0.0148™ 0.0165™
(2.68) (4.69) (8.35) (11.75)
Constant -13.1481™ -10.9754™" 2.1603"™ 2.1481™
(-3.68) (-3.99) (8.04) (10.65)
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 2,157 3,636 2,157 3,636
Adj R? 0.160 0.163 0.220 0.236
F-stat. 8.267 13.130 11.598 20.312
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