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Corporate Strategy and Social Responsibility Performance

——Based on the Perspective of Resource Acquisition
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Abstract: Based on the sample of Chinese A-share non-financial listed companies data from 2010 to 2020, this paper
studies the impact of corporate strategy on social responsibility performance. The result of empirical test shows that
compared with defenders; prospectors engage in more socially responsible activities. Specifically, this paper proves that
when prospectors face more resource requirements, they significantly more engage in social responsibility activities to
meet their own resource demands such as financial resources demand, human resources demand, and reputation
resources demand. What’ s more, the results are still robust after using alternative measures of key variables, quantile
regression, fixed-effect regression, instrumental variable method and Heckman two-stage method. This paper
incorporates corporate strategy into the research framework of firms’ corporate social responsibility performance from the
perspective of resource acquisition, which enriches the research in these two fields and provided new empirical evidence
for exploring the motivation of corporates to engage in social responsibility activities.
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WK | Bt A A 1Ak

3. MR E S b LA AL BAT  RE TR

48 ST g 1 i . T LRI 7 i B R e A 4
J, DR R A A 2 AT A B Al AR A5
XFF= A AT T Ao AT A 2 BT, Ak nT L
A3 RAFIAMEIE 4, 4 8 Al 75 2 K OF- W i ¢
FEAE BN ALBERS B Al AR AR R {5
1, EREHS B Al e B & 1 1 B ), A Al
e 670 TR =5 124 B8 D' 1 v o 55 e B 4 % ) A
F B R B AR B, Sl B e 8 gt
R A 2 5 2 3 A AT A 2 T A AR UK R
A, R T 2 (2016) 7 B9 BF S, SR FH A 2
AT AEA T P B8 4 R B A0 il 24 4 7 T R 4
AT REARSEA T/ 4T TSR,

i FHAT ML 5% 4 A8 B R AT A L 1) 2 BB 4R
FTbSE G RE RSB, kB Ak F 3L i b, & P
VBN 5 e 8, Aol 4 20 5 JB A7 4 &5 AT
A I TT i A7 T A 1 Y A
i SN (B R R S A R A K R e
WM, Al 0T AR E 2 Al T
TS S AL TR B 4 0 AN 4 TR g
VA RE v il o B B R P R R TR, A OG
TEBE B R R T CNRDS BUdls 2, 3 7 /[l
(1) FIIIE(2) 7T LU, 277l 5 G R v ) 241
H, Strategy 80K 0. 121,78 1% W53 KF
= AE T e P AR AR AL ,Strategy EX A
E . [RRERL, [5 (3) R (4) JR7R T 76 60
PRIRIE Z UL, Strategy 2800 0. 169,78 1% 1
GEitokF b e S AR R E D i
Strategy FREIAWE . UL L PSS R, HRm&
E R 5 A A ol 388 ek AR HE A 2 BT AT Ok F A5 &
WSS R T & G AR B LI A e

®7 BBHHAESEIHSTERITHEFFERRK

(1) (2) (3) (4)
EiSs lzed | Arlsede | Somiigk | S
= TR % >
0.121 ™ 0. 052 0. 169 *** 0.013
Strategy
(3.77) (1.14) (5.26) (0.30)
5 4.163 ™ 3.811* 4.009 " 3.963 ***
vize
(10.94) (20.28) (19.93) (18.51)
L -12.484 | -9.761 ™™ | - 11.569 *** | - 10. 036 ***
ev
(-8.73) | (-5.78) | (-5.48) | (-9.15)
-0. 197 -0.016 0.074 -0.326
Growth
(-0.62) | (-0.07) (0.35) (-1.24)
ROA 0.363 0.353 0.314 ™ 0. 433"
(19.28) (6.65) (11.77) (9.58)
70 1.038 ™ 0.727 0.988 0.773
(7.01) (6.87) (10.23) (7.24)
A -0.761 " 0.417 0. 260 -0.550
8¢ (-2.68) | (1.21) (0.77) | (=-1.50)
0.250 -0.050 0.074 0.118
Board
(1.07) (-0.32) (0.53) (0.59)
2.341 -4.419 -2.620 0.778
Indep
(0.60) (-1.14) | (-0.62) (0.29)
-0.299 -0.042 0.583 " -1.012*"
Duality
(-1.31) | (-0.12) (2.02) (=-3.75)
3.014 1.787 4.297 " 0.531
Relatedpro
(1.21) (1.39) (2.68) (0.27)
0.767" 0.231 0. 825 ™ 0. 195
SOE
(2.02) (0.54) (2.93) (0.47)
7. 1127 5.744 7 5.431*" 7.203 "
Topl
(5.99) (3.77) (3.87) (4.58)
) —-74.392 " | -63.478 ™| = 71. 526 " | - 66. 937 ***
Constant
(-8.34) | (-13.91) | (-17.76) | ( —14.67)
Industry FE YES YES YES YES
Year FE YES YES YES YES
N 8446 8043 8360 8129
Adj_R? 0.312 0.295 0.343 0.245

WA NEUE R ol L A BIFRIRTE 1% 5% T 10% [958
PP B3 BT BUE R BN FREIRFEIT L2 10 L 31T cluster
AbFR

(=) F 4Bk ek

3 S A B v ) Ak T T T AR R
Wk i 55, (5 B PR AR B T, 2
FEACHRIMIRA T A2 1 o T AR St B v A 4l
v S 5A i R e, s F 4 S 5 S
P4 S B Sl o B R B2 AT N Y kAT
LA G N — PR R A0 1301 98 = 45 e ) e K30
A R Tl i ] R K (B AE 5 AR — 52
RERSBh A 3R R B, DRIk, B3 9 8 T 38 b o
PRHE T 25 AR R £5 0 — B0k, (8 5w
JEE VR7 4 ol A L ) R ™ B A )R A S
(AL 55 H AR, 1T RE 2D B AT 2 5T

S T HEBRACHE ] B TP, A SCIE S T R
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HREE(2021) 0T RBISE (A B 2R R (A H
7 3B SO ) R Ji i % (80 550K
N/ RS BE ) WA HE i B o IR 5 48 B2 () Y
PR, H3E4T T dikss, %8 MR 4 Rk
B, G A R A B m) A 2 i I A QB m] A K
WS FE G B Strategy W) REIITES K L
U0 I U P v ) A Ml AN 2 DR 3L [ R i
WA S TR BT,

R8BI E S U S B EET HRREAETH

HEPEI, AR SOMBR T Al A 2 5TAT: P -5 O
PERE A T AR AT TR, A4S
RN 9 WL (1) FUFT7R , IS5 R a] LA 2,
il SR B FE R AR Strategy B REUAE 5% WK
BRI SCE R A A 2 SR R
P FRARAE A, HAS 2 Al 8 A AR 52 i 55 T
ENiLAICN

[l i, $ BRBEAR BTAE: L B3 T 5 A% A 1 0 ot
B VLR 2 AT BT AR 2 10 48 BERE Al At

(1) (2) (3) (4) AR TG A MRS SN 3 S I T TF a—
At Y T T ST R AT IR 4, T X s I H AR R i AT
- AR I 5 e | QR v BRI | A Q3 ] 8 v | Q3 m) AR . . ’ .
N TN )
oo 0.121° | 0.087° | 0.094° | 0.204° TRE, MR M (2) 5125 (5) 50T LA 3,
rategy
2.36 2.12 1. 88 6. 68 N1 - ¥ >
3(952 ) 3(820 ) 3(841 2 4(088 2 (R FEHE bR Strategy B R EIITE 10% B B
Si : : : : - NN L ke L .
e (13.80) | (13.20) | (20.00) | (18.36) e 7K L X 1l B R R s Al
~ | - povy B A . Yo e AL S A=
B il BT BT i BT i IRPNTIE B ST ST e SN VRT VS T A P
(=5.25) | (=10.11) | (-4.81) | ( -10.22) " P
c h -0.023 -0.247 0. 149 -0.517 ’EEE{T}iim{fo
TOW| . - N
(-0.09) | (-0.94) | (0.65) | (-1.29) £9 HEHEAR. BRETBEBELR
ROA 0.279 *** 0.562 " 0.281 " 0.378 *** (1) (2) (3) 4 (5) (6)
(19.24) | (6.68) | (13.09) | (7.69) wa | wwEs | ok | oar PR s | gonee
0 0,830 | 0.888" | 0.818" | 0.822" WA | TRIE FAE ;; g | HEETHE | SRR
(5.16) (4.74) (4.95) (3.14) Srategy | 2066 [0.0457 [ 0.020* 0.0 | 0.026* [0.202
(2.71) | (3.02) | (2.41) | (3.58) | (2.08) | (3.25)
Age -0.172 0. 006 —0.357 —0.035 G [ 24027 | 1535 | 0,491 | 0.769 *** | 1.105 ** | 4. 179 ***
(-0.62) (0.01) (=-1.05) | (-0.12) 0 [7(19.53) | (16.81) | (15.91) | (19.94) | (15.83) | (6.45)
0.261* ~0.027 0. 057 0. 090 Lev —5.021 #*% | =6, 774 **% | —0. 524 *** | — 1,315 *** | -2, 376 *** | -5 503 ***
Board . m 5 (—5.48) | (-8.92) | (-5.01) | (-4.89) | (-4.00) | (-2.97)
(1.89) (-0.14) (0.29) (0.56) o | 0159 0.019 0.016 | —0.121 **| —-0.006 | —-0.698
-2.398 0. 983 0.832 -2.061 O TN 07) | (0.22) | (0.57) | (=3.33) | (-0.09) | (-1.37)
Indep (-0.83) (0.20) (0.19) (=0.62) coq 100787 [0.205 = [ 0001 [0.007* [0.0627+ | 0.015
o1 - 0,426 0,59 (9.05) | (10.36) | (0.34) | (3.58) | (7.62) | (0.40)
Duality - ~0.394 . il o 0479 [0.350 =% [ 0155+ [o.167 [0.187* | 0.412
(0.54) (-1.90) (1.46) (-1.68) (8.24) (8.03) (9.97) (9.22) (3.76) (1.50)
s 5 274 2 400" 4.350 0.527 e 0.278 | -0.495**| -0.055 | —0.218 ** | 0.631 *** |—2.469 ***
elatedpro ‘ (1.44) | (-3.94) | (-1.08) | (-2.69) | (5.90) | (-3.19)
(0.83) (2.22) (1.63) (0.28) oy | 0-057 | 0,060 0.006 0.036 0.008 | 0.397
SOE 0.633 0.359 1.169 * -0.098 oar (0.29) (1.79) (0.31) (0.78) o.11) | (2.37)
N (1.36) (0.89) (2.83) (-0.29) Inden 3.243 —-4.363 **| 0.713 1.250 1.441 1.290
5 636" > 738" 2 760 | 3 160~ PO (29) | (-3.96) | (1.49) | (1.20) | (L.o02) | (0.14)
Topl : : : > o048 | —ote4 | —o.044 | -0.035 | 0.029 | -1o17%
(9.45) (1.88) (5.98) (3.00) Duality ) T (= 1.59) | (=1.41) | (=0.65) | (0.28) | (-1.94)
—71.455 " | ~63.384 " | ~68.309 " | —68. 613 *** e | 0.904 [ 1654t [ -0.287 | —0.091 [ 1.373% | 3.285
Constant (Z11.81) | (-10.40) | (-13.56) | ( —13.13) Tl (0.86) | (2.38) | (-1.20) | (-0.23) | (2.62) | (0.76)
— TiS TES TiS S wop 08107 [ 0233 [0.207+ [ 0.2+ | o182 1.826
y (4.04) | (-1.03) | (8.48) | (2.38) | (1.9) | (L.62)
Year FE YES YES YES YES o 1,993 | 4.531 % | 0.104 —0.028 | 1.638* | 3.918
N 2289 4200 8287 8202 ! (L.71) | (5.84) | (0.73) | (-0.07) | (2.53) | (1.53)
2 Cons —41. 047 ¥ | =20, 259 *¥ | —9,455 ** | — 16, 285 ** | —21. 708 *** | - 59, 144 ***
Adj_R 0.282 0.320 0.297 0.305 oAt 1429 | (=9.81) | (—14.16) | (=16.47) | (—17.36) | ( —3.61)
AR S NEE Y ofE L RO TE 1% 5% 1 10% RIS Undusiry FE|  YES YES YES YES YES YES
TR 52 A BN R B bR iR R AT 2 T _E 4T cluster Year FE | YES YES YES YES YES YES
Qb3 N 16489 16489 16489 16489 16489 4338
AdiR2 | 0.240 0.315 0.208 0.207 0.222 0.301

I R
(—) *RE T FHBMRZ
1. A AEAE T 2 W B ] 3K,
FIEBN R BT | 5 T A A A O
Flb it 2 SR P B W R, T G N
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T AT S B o ff; ™ 0 T O RIERIRE 1% 5% H110% 95T
FTEAKOP 1 83 A R BUARHE RS T2 T LA T cluster ZbFR,

w5, % R =T A 2 s AT ML i R
PRERIET Al 4 5 00 2 D AR 4R EAT IR,
FREAE (M) (ABE(C) BORME(T) A7k



U EESTHESE Rekgut L o b Le et EAT

(D4 DY TEFR b i i b 5 S Rt i o5
AR, DRI T A S A 2% 080 R AT AR A P A
MFE9 HIEE (6) IR IR 45 5 2, it i R 4t
RVEARIRIT , M SO I BE SR AR Strategy 1Y 5
Bl 0. 202, BLAE 19 HKF B35 b— et
THIRBIRS

PRI E S i

A A FAS TR 9 A S st B B, 45 B2 AT e
SR FHA [] 1) 5 2 S B2 DA A4 455 Al 1) 280 00 K-
HPGUEAMAERA AR, HEA R
B Al SO Y B S A e SEAR TR AT ) B IR
YAl U AR I, H T R B B AL 2 AR K
PRI B K A A, FE TG, AR SO TR
BI(2) FIRERL (3) FEATHR S

DCSR, ,, , =B, +B,Strategy_chg, , +B, Control, , +
Year + Industry +e¢, (2)

DCSR, ,, | =B, +B,Strategytype_chg, , +
B,Control,, + Year + Industry +e&, (3)

TERE (2) P DCSR,, . J it 2B AR —
W22 3{8L, Strategy _chg, , 7 SN B0 B2 Y — B 223
fH, fEREH(3) Strategytype_chg[,,%ﬁi % 25 7l
FeAe ) “AH R, A Al S AT O 2 Y ey R ST Y
e Sy LR T b A Y b o L B T B Dy s i T
I ZMECA 1, RN 0, A SRR SRR (2) F
B (3) Aol M e R Y R AL B, o B Ml T AR
AP A A A S AR JEAT R, 2 10
FRER (1) SIS (2) )R] Mg e 8 78 )y 2 o
A ZR B O AE 5 T — B, D8R O RO R
e, A SRR K AR B BT 145 R IR
TER 1A SR Y TE B

3. - iadE

R T HEBR T REAE L A A i (X ] 091 295 2 77 A
FRISE IR , A SR FH RS i i A B0/ ) 35 6 [l )5
KERAS SO 4518 2 A e, 3% 10 AR (3) B4Rk
TR TR 2R i 2R TR Al R U
RS2 THEAE 1% 7KF LR 28 TE A OG, ST
ER IR

R10 REERE. XRTEHBMENR

e D @) 3)
- DCSR DCSR CSR
0.167 **
Strategy_ch,
rategy_chg (2.57)
Strategyt ! 0.765"
Strategytype_ch,
gytype_cng (1.79)
0. 063
Strategy
(3.05)
-0.524 -0.434 2.798
Size
(-0.93) (-0.79) (21.16)
Le 3.754 " 3.733 " -8.531 ™"
v
(4.03) (4.04) (-13.41)
0. 128 0.172 -0.178
Growth
(0.46) (0.59) (-1.33)
-0.236 " -0.236 """ 0.333 "
ROA
(-18.78) (-18.77) (13.42)
10 0. 028 0.031 0.627 ™"
(0.34) (0.38) (6.19)
-3.227 -3.473 0.811 "
Inage
(-0.71) (-0.75) (4.31)
-0.124 -0.124 0.180 ™"
Board
(-0.77) (-0.75) (3.23)
0.351 0.322 1. 900
Indep
(0.12) (0.11) (1.28)
. -0.041 -0.053 -0. 064
Duality
(-0.11) (-0.14) (-0.30)
2.089 1. 980 2.011 ™
Relatedpro
(0.87) (0.82) (3.38)
-0.206 -0.241 -0.375
SOE
(-0.22) (-0.26) (-1.62)
4.961 5.024 ™ 5.218™
Topl
(2.54) (2.57) (7.34)
-1.344 -1.371"" -21.138*
Constant
(-4.27) (-4.48) (-7.62)
Industry FE YES YES YES
Year FE YES YES YES
N 13629 13629 16489
Adj_R*/Pseudo R? 0. 130 0. 130 0. 192

TE AT WEEN ™ 0 RN TE 1% (5% R 109% 95E
HACE L2255 R R B AERTEA TV 2 0 _EJEAT cluster b3,
TESE (1) FIFIEE (2) S EDE A, A B A8 3 o — B 22 {H

(=) B AR
JUEARSLC R 6 T 25 m 4l & 57
R 28 5, (EAT) AT R A7 7E 35t T 722 22 ) A, HL 2
— e TE sk wAI Al RER InAoll SCfe Bl ds A
TR O T HERR R A 4l )2 Y st
w72 BT, AN SR 2 ) [ 2000 A5 Y ) 32 (o]
B AT R g, 7 ol I 8 AR AR I, A S
P47 7 Hausman K3 55, 45 3 @ 78, Prob > chi2 =
0. 0000, T2 U EGAL , AT A8 Y [ A0 A7 A 2 i £
R, FIESE R 11 5 (1) 51, EF62 F
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[ B RN, Strategy B RIH R BRI M IE, i
PR AR5 7 X AR SCRY I A 45 R A 7 AR5,
X1 BEERE. EEEAER

1 2
E (D (2)
CSR CSR
0.369 ™ 0.289 ™~
Strategy
(10.63) (4.68)
. 1.120 " 0. 159
Size
(2.99) (0.31)
4 e 4 .
Lev 937 4.235
(-4.39) (-4.29)
0.744 0. 660 ™
Growth
(3.06) (2.12)
0.086 " 0.053
ROA
(4.45) (2.71)
0. 605 " 0.391 ™"
TQ
(6.55) (4.48)
-2.693 -1.416
Inage
(-0.77) (-0.96)
-0.062 -0.122
Board
(-0.35) (-0.61)
3.269 11.280 "
Indep
(0.79) (1.95)
-0.242 -0.251
Duality
(-0.95) (-1.58)
2.603 0.302
Relatedpro
(1.15) (0.20)
-0.914
SOE
(-0.81)
7.429 8.759 ™
Topl
(4.61) (2.91)
3.328 16.209
Constant
(0.58) (1.16)
Firm FE YES YES
Year FE YES YES
N 16489 8551
Adj_R? 0. 175 0. 130

T AR R ofl; ™ 7 T A IERARTE 1% (5% Fl 10% FISE
TR B3 B )T R A AR SR AR AT Ml 28 18T b EAT cluster
AbBE

SEAN, Al B 7= AU S5t ] i 2 X [ D 45 2R
PR, IR EN R E A R AR E A R,
X SR A Al AT REAR HC T A Aol 3 2T
Yy EHAFBHR, [, SE i /R ROK, B K
FAUE 5T SO AR 3011 A Al U 2 5 9T
WORAESs R T 2250, Ik, Oy T
Alb AR AL 2 AT TR R AP S iR H
iy, Ak A T — A AR E AR BT REA B
ZERIAE 11 M5 (2) 51, mTRAE  fEAREA 4
WA B SR bR Strategy B9 R EAE 1%
K b B35 O I TESE T A O A Al R
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WL S TR S EUA T BTG, Wi T 4 3¢
2548,

()T AEZE*®

A SRR ST P BEAETE N A Pk Al i w08 ik
JiE 523 AT AT B[R] A 52 21 b DR 3R A5 e T
TR, H, i T HAR 5ok
TRTER N AE MR R

B, A XS E T AR (2018) % [ fif
T AT TR AT BE AT P Al 2 ) 7 % e S8 i
YIH Strategy_ind V£ N T ELAS & AT R (R 4 4G 565
{2 T EL AR B 32 288 5 A ATl R St s 3
(B, WG IZA Tl 8 AR 1 R Vit B s, A7l
P2 R B ) A 7 (R AT ol A A ) 2% S
B TR LA 1 B T s ARG
eIt DRI A Ml 5 W Bt R T A TR
FROGHEEER . RIS, A7 ol P A 2 ) 4 % s 8
FEAKF AN 23 B HE 32 W AR 2 B Al A 23 52 AE 7K
V- f A T HARIMMEOR, RE, % TR
AT TR, 59 T HAS A IR A SRR F (H
N 53. 84 R FNE 4 7 AEAE 55 T EAR Y R AR
12 195 (1) B 25 AT OB 7655 —
BB, ATl P9 HEA A B A R S B R R %A
(1 RS Y R R T A A I ARG G R, A
12 AR (2) BRI LA Y, B B 1 R B39k
15 1% WG KT b2, AR T A AR 4
FRIH—%L,

IRJG B R (2019) Y B AT, SR T
O\ ) T UE M 2 AT B 5 T 3 AR v AR
(BRIFIR/RFE 50 HHD) 1B T R A kAT 8,
FIZ T HAE 5 0 R Dy, a4k 9 = i 56
o BN, Al T e B L 2% SR A R
AR S B R R 5 ATl 9 A R B
B i SE 4 JE T AR IR 22 1) 55 G O ORI = 11
P R R 12 RS (3) BRI (4) B A
M5 25 B A ] DUF B, 5RO B B R B
0.773, 75 1% WGP 83 HUGE T4
SCIEEZE RA AT EEE, BEAh, 55 T H AR AR 5 Y
F A5 0 159. 73 s ZUR 48 T A7 e 55 T HAS i
AR
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F12 REERE.TRATER

BB | BB | PR | SRR
A (1) (2) (3) 4
Strategy CSR Strategy CSR
} . 0.815 ™
Strategy_ind
(7.56)
-6.892 "
HHI o
(-12.64)
, 1.490 ™ 0.773 "
Strategy
(3.06) (2.80)
S 0.419 ™ 3.335™ 0. 425 3.638
Stze
(12.77) (14.01) (12.99) (22.35)
L -1.654™" | -8.620™" | -1.597 " | -9.832 ™"
ev
(-9.33) | (-8.22) | (-9.04) | (-12.74)
1.239"* | =1.817 " | 1.238 ™" -0.929
Growth
(25.94) (-2.90) (26.00) (-2.45)
-0.011™ | 0.381™" | -0.012" | 0.372™
ROA
(-2.61) (22.27) (-2.80) (24.01)
70 0.386 " 0.316 0.384 ™ 0.593
(17.34) (1.55) (17.30) (4.51)
-1.372"" | 1.767™ -1.321™" 0.763
Inage
(-17.54) (2.39) (-16.90) (1.62)
-0.036" 0.147" -0.034" 0.121*
Board
(-1.78) (1.90) (-1.66) (1.68)
-0.267 -0. 806 -0.512 -1.010
Indep
(-0.42) | (-0.35) | (-0.82) | (-0.46)
. 0.346 -0.678" | 0.337™ -0.427
Duality
(4.57) (-2.08) (4.47) (-1.52)
-0.963 " | 3.863"" | —0.971 ™" | 3.184™"
Relatedpro
(-3.56) (3.52) (-3.60) (3.27)
, -0.944"" | 1.814™" | -0.957" | 1.135™
SOE
(-13.07) (3.41) (-13.30) (3.14)
-1.879 " | 8.989 ™ | —-1.772"" | 7.623 ™"
Topl
(-8.55) (7.31) (-8.08) (8.23)
-0.897 |-79.349 **| 13.705 ™" | -70.065 "
Constant
(-0.45) | (-11.53) | (18.14) | ( -15.82)
Indusiry FE YES YES YES YES
Year FE YES YES YES YES
N 16489 16489 16489 16489
Adj_R* 0. 131 0. 180 0. 137 0.270

AR NEUE R B L RN TE 1% 5% 1 10% R 5E

K B3 BT A 1l R RO bR SR A A7 Ml 2 T8 L BEAT cluster

ah3,

(m) HABERE

% [ Al PR A At 2 TR RS B R
P, 23 ELH W ) TR Aol A 2 SRR B 3R
W, ASCRB, MET B sk 1T Al it 2 53T
M B Al R B AT 22 BT AR AR 1Y Al A B 8
TR BRI 0 BOBEARBE iy, S EUHL CSR
PROMFAE AR A S, PRI, Oy 1 sk A Al 2
TP 2 ST AR A 1 R 1) 70 M i 22, A SCAEE
AT AL SRR T A A2 SRR B A AR A
YRR (1) #EAT RS, IR Heckman Py Bedit

A0 SR HE RV 1) 1 0 O 25 1) B

1E Heckman £ % 55 — By BX 8 Probit [1] 5 |
FA M H —AE S 7 Disclose 132 Al & 75 Hu 4
B AL S BT, R AL S AR B R T A
ST IRE R 1, BN 0, — i s , [A4T
B [l DX T2 W 4R B B i BT 20 il
4B 8 17 10 7™ A TR R RRORE , (B 2 52 0 3 2 ) 1Y)
s 2, DRI, 76 Probit BEBIH fin A T 3% A
FRTEAEE—AT L h 4 6 1 Al 4L 25 S AT 4l 1y |
THAE S Percent _industry FIAE B —Hb X rp g 5%
T A A 2 T AR R 1 LT A R B Percent _
region VENHEBRIEL AR i, Ah LAY rhadk 455 4]
T HAD T RE S Al AL S TS BEER IR R
FLAG A 2 75 23 0K iR 1 B8R 1Y Al T R
N, DA B A B AR A7 B0 b AT AR B | B 7 A %
RGOS R IA A Al RE  BRAR
PR b7 A

Disclose; , =B, + B, Percent_industry, +
B, Percent_region, + 8, Control, , + Year +&,, (4)

TS W Beh, A SOR 55 — B B 21 930 K
IR (Inverse Mill” s Ratio, IMR) i A A A3 & 4
5 1AL 2 DT AR R A B A A [l A R v
DI TERE A 3 45 i 22 P S 35000 O 152, 3 B Be [l 19
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