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MGC100 (6) 0.049 9%*% (.595 S*** (.688 [*+* (.8169%** 0.9159*** 1,000 0
ROE (7) 0.1046%** 00066  —-0.0041 00049 00065  0.0131 1.000 0
SIZE (8) 0291 1*** 00049  0.0007  0.0174%% 0.023 [*%* 0.024 8*** 0,157 3*** 10000
LEV (9) 0.089 0%** 00126 00010  0.0179%% 0.023 0%** 0.0142% —0.107 5*** 0.42] 5%**
CASH (10)—0.062 1#%* —0.023 8%** —0,023 [*+* —0.027 7#** —0.030 6*** —0.029 5*** (.136 4*** —0.250 §*+*
FIRST (11)-0.0252%** 0.0078  0.017 5%* 0.024 5%** 0014 3* 0.025 8*** (.15]1 3%** (,070 8***
PC (12) 0.092 1% 0.0259%** 0,031 1*** 00142  0.0163% 0.028 0¥** (.034 7*** (0,072 [***
GDP  (13) 0.031 2%%* (.056 5*** (.054 4%** (.070 3%** (.109 4*** (.157 6*** (.059 §*** (.]69 3***
INCOME (14) 0.042 6%** 0.057 6*** 0.056 3*** 0.071 7%** 0,101 8*** (.159 4*%** (0,050 [*** (.]19] §***
MKT (15) —0.016 5% 0.134 7%%* 0,137 0*** (.160 3*** 0210 3*** (.285 8*** (.059 0*** (.086 3***

VE: #wxy w20 RIER 1% 5% 10%7KTF-LL R B3
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F5 BH MG SR TS LHMFE K4 OLOGIT =324 R
OLOGIT [5] 7
RE 6] 2 3) “) 6]
RH(Z fH) AH(Z 1E) AH(Z fH) AH(Z 1E) RH(Z fH)
MGC20 0.451 8***
(2.843 8)
MGC40 0.193 6**
(2.2154)
MGC60 0.072 4
(1.391 2)
MGCB0 0.114 5**
(2.3751)
MGC100 0.101 2%**
(2.277 0)
ROE 2.542 5¥** 2.568 TH** 2.543 6*** 2.565 9%** 2.569 O***
@4.7757) (4.8149) (4.794 1) (4.8039) (4.823 2)
SIZE 0.882 9*** 0.880 9*** 0.879 6*** 0.878 9#** 0.877 S**x*
(13.459 0) (13.500 6) (13.509 0) (13.469 1) (13.475 4)
LEV —0.698 5** —0.705 5** —0.714 1** —0.725 7** —0.725 0**
(—1.964 6) (—1.982 6) (—2.0127) (—2.039 1) (—2.036 5)
CASH —0.706 4** —0.733 2%* —0.749 4** —0.731 8** —0.729 2**
(—2.163 4) (—2.2423) (—2.296 8) (—2.230 3) (—2.221 3)
FIRST —1.376 9*** —1.385 7*** —1.381 9*** —1.372 6*** —1.380 O***
(=3.3045) (-3.3158) (=3.3197) (-3.283 4) (=3.3103)
PC 0.349 3%** 0.350 9*** 0.356 6*** 0.353 4*** 0.351 9***
(3.124 7) (3.130 6) (3.1855) (3.150 4) (3.138 4)
GDP —0.5352* —0.535 9* —0.540 6** —0.546 4** —0.522 4*
(-1.9514) (-1.9559) (-1.978 1) (-1.983 8) (—1.8878)
INCOME 0.835 6* 0.863 1* 0.894 1* 0.817 0* 0.730 2
(1.7577) (1.8170) (1.895 3) (1.709 5) (1.502 1)
Industry and Year Control Control Control Control Control
Obs. 13 388 13 388 13 388 13 388 13 388
Pseudo R’ 0.097 4 0.096 1 0.095 3 0.096 4 0.096 3

* PRI 1% 5%-

VE: ke, wx

I, B SCANE Ny — R AR A Z T 1 T I 1A o Bt
A, 0 RE MR T AL 2 5 RS B K R
—EMEEER, maE AR 5 SOt i i (e gk
N BATH S TR GE S TR E B E) A T
— 8 B R R, 3K R Ak S S
LRGP AE 7o b S B Bl i) AR A A o
AR B (R AH SR 45 B4R : FIRST FIENH REEITE 1%

10%/K UL 3% 455 W Z-value AT T HEAR AW 1 Clustering 1%, #* 6-11 [H]

KR EZ AT, XHHRE SEFRTE
R ZE a 0f il 4t 23 50T A5 Bk B K R —
Bl SIZE [ A RESAE 1%HIKTFF &
FONIE, VLA 7] (4 2 5015 B iR K
V-5 55 ; GDP 1 ENA RELE 10% 897K 1 53 i
RIS, IXAE— B R b U B M [X 57 R KT 56

b A 2 SRS B AT B L —
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IR s B T 26(5)81], INCOME [¥[3] )5 & 5K
BAE 10%H7KF B R 25 IEAS, XAE—ERE L
W B 3 XN EUSCN AR P50 b A £ 5T ARAR B4
A B2 R IR ;. PC B[

RBAE 1%KKPF N RZENIE, XU EHEK
BB NBUAREKRA BT ki st & TUEE
BHFEAKT

OFHXUEEWHSREFESHE: #
EIME AT ER

AEBE 2 TR 1 S 3 58 R F) 559 7 3 S AL S 4
WAk 2 SRS BT Z B IR SRR &R, B
M IX ] FE A B S R A S 2 AP AR &R . H

Rl A8 &y CSRD W, F 6 =k H % 7 i

x6 MIFLA, HE

MKT*MGC_R XTIX—Hfi it Tt . 454

5 KT 1 BEDASER, R 6 hafEH: £
OLOGIT [FHF, #I(1)#) MKT*MGC 20 [#)[F] )=
ZHYHIN-0.528 0. Z fH N-3.146 9(1%/KF &
2): HIQ)H) MKT*MGC 40 F[E A 2505 5N
—-0.220 7. Z 16 N-2.083 5(5%/KF&3); FI(3)IH)
MKT*MGC_60 BIIE1H 5250537 8-0.077 9. Z A&
H-1.516 4(10%/KF FARE); F(4)H) MKT*
MGC80 ][5l )3 &% 73 7 8—-0.074 7. Z fHA
—1.773 8(10%7K-F &35); 51(5)H MKT*MGC_100
() [m] ) 22 5053 5 8—0.070 9+ Z 15 N—-1.918 6(10%
KPR E). £ 6 MEAL RS H2 1S T
W — B0, X BB FE PR 5 7 3 S 2 (B A

JEIIR AL 2 15 & W KK -F 49 OLOGIT = )3 45 X

OLOGIT [A] 4
RE (D 2 3) “4) (5)
FH(Z 18) 2Rz 1) FH(Z 18) FH(Z 1H) FH(Z 1H)
MKT*MGC20 —0.528 Q***
(—3.146 9)
MKT*MGC40 —0.220 7**
(—2.083 5)
MKT*MGC60 -0.077 9
(-1.516 4)
MKT*MGC80 —0.074 7*
(-1.773 8)
MKT*MGC100 —0.070 9*
(-1.918 6)
MGC20 5.100 8***
(3.411 1)
MGC40 2.141 8**
(2.2477)
MGC60 0.780 4*
(1.6759)
MGC80 0.789 0**
(2.067 9)
MGC100 0.745 4%*
(2.230 8)
MKT —0.121 9* —0.114 8* —0.119 1* —0.128 5** —0.133 2**
(—1.934 4) (-1.8135) (—-1.9108) (-2.0359) (—2.092 0)
Control YES YES YES YES YES
Industry and Year Control Control Control Control Control
Obs. 13 388 13 388 13 388 13 388 13 388
Pseudo R2 0.102 7 0.099 8 0.097 3 0.098 9 0.099 2
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FEBARR AR, BI85 46 1 i 5 A
RE BT 2wl A2 5T E 1S B0 EE AT e 2 2L
F,%%ﬁﬁﬁﬁmﬂE%§%%$,ﬁ%I%
SERERS R A ALK “WE LK, Llogkh
il EEIA BT 2 K 7 59 A IR L 22, AT SE RN
5 Bl 37 H A A2 R R ML, B
i RE L 2 TR BT E R

AN i 2 L SR

S

(—) H—Fitit
FESTURAE N AL RS I 55, it
A E SRR B R R R AR H TR, Mk
Ry BN BT, N 5% PR Al s E
ﬁ%ﬂﬁm%% XF Ok 2 AR A T AR A
b A FH A 2 ST I SEA bR, Rl A S — 2D 45
$ﬁKAEF S A B NN v vk o L e
A0 e I AR 28 R 4715 B (SHDER) « f2 154
%%ﬂkﬂ SIR4P 15 B(CRTOR). BB IR T
ﬂ SERYE S (EMPL) 2 75 35 28 AL 87 i A 2 AR 3
S (SUPP) UL B2 15 5% 25 ' S o 5 Bk IR
FﬁﬁwwnéﬁﬁEEW@WﬁmﬂﬁzA
1E(E B FE AP BN R, PR
Wo X7 AHRE TR AR MGC 100 N
FHORENHZE R
£ LOGIT [5[J3°F, #(1)¥) MGC_100 11
ZHON0.114 7. Z1EH 2.410 5(5%K T2 #)
Q) MGC 100 WRIHZ%CH 0.116 6. Z {HN
2.292 6(5%/KFiE); FI3)H MGC_100 [H[=1)H

ZBN0.1130. Z{E N 2.382 7(5% /KT 5.E); %
HF MGC 100 HIFEIHRECH 0.120 1. Z fHN
2.539 1(5%/K-F&3); FI(5) MGC 100 [1)1=]4
FHCN0.107 5+ Z{H N 2.219 6(5%/K T EE). X
Tt B P 3 SO gt T A B AR . AN BR
T HERNF 5% A2 5T S B EE KT, X
6 [m] 9 45 SR gk — P SRR HT I BEAR T

AR T YRR N2 AR E
SR R BRI AN, o FE IR B R S Sk S AR
WAL 2 FATAS B R KT Z A8 R 52 . AR
* 8, ATLLAEH: £ LOGIT [HHF, F(1)-%(5)
i, MKT*MGC 100 F[5H £ %05-0.070 0(Z 15
H-1.822 5. F£ 10%/KF T 3), —0.100 0(Z 14
H-2.716 6+ 1E 1%/KFFiRE), —0.066 9(Z H N
~1.750 1. 7E 10%/KF F23), —0.084 1(Z1H A
—2.245 8. fS%m¥FE%)—0%4uZﬁﬁ
—-1.697 6. 1E 10%/K 1 T &3E). FiRg5RiE—
=, ﬁ%;AﬂﬁzAﬁhmﬁ%ﬁﬁﬁay
Hh X FE IR S R 5 U2 AR E B SR, )
T H2 ERR T gk — P18 2SR

(—)ﬁﬁx&%%ﬁﬁ%

A% DuP?l Kanagaretnam et al®®ff i
W, VRS BT A TN Fd P R
ZIEEE, &F TR G B & S
HhER LR 2 (A BE B A 38 A, AR SCIE AU
FHT 1~5 NN EEESEME, IR FR S AT
MGC R W RHAT5—8, AT T 7 Ek
AhHL. a0k 9 Fizn, RMGC DIS1. RMGC DIS2.
RMGC DIS3. RMGC DIS4. RMGC DIS5 43 fE
N SCAESEAS B MGC R B NRARRE, %HE

R7T MBEHI BF L kA AT W EARFER 4 LOGIT 924 %

LOGIT [a] 5
B (1)SHDER (2)CRTOR (3)EMPL (4)SUPP (5)CUST
EX (VAN RE(Z 1) FAH(Z 1) AB(Z 18) EX (VAN
MGC100 0.114 7** 0.116 6** 0.113 0** 0.120 1** 0.107 5**
(2.4105) (2.292 6) (2.3827) (2.539 1) (2.2196)
Control YES YES YES YES YES
Industry and Year YES YES YES YES YES
Obs. 13 388 13 388 13 388 13 388 13 388
Pseudo R2 0.156 5 0.110 1 0.1558 0.138 4 0.154 8




T ELERT ST Wihe, B, XK. RECI. BIRERREE S VAL TS B — AT RE A RRHE BT AR SRR 143
F 8 Ik H2 | A5 kAR AR 1S S AK-F #5149 LOGIT &)3 4 R
LOGIT [
B (1)SHDER (2)CRTOR (3)EMPL (4)SUPP (5)CUST
AH(Z 1H) AH(Z fE) AH(Z fH) AH(Z fE) FAH(Z 18)
MKT*MGC100 —0.070 0* —0.100 O*** —0.066 9* —0.084 1** —0.064 1*
(-1.8225) (—2.716 6) (-1.750 1) (—2.2458) (-1.697 6)
MGCI100 0.753 0** 0.997 T*** 0.723 2%** 0.872 7*** 0.693 6**
(2.189 3) (3.046 9) (2.112 4) (2.6197) (2.0595)
MKT —0.164 8** —0.087 6 —0.160 0** -0.1130 —0.170 6**
(—2.446 3) (-1.2778) (—2.3810) (-1.4502) (—2.5205)
Control YES YES YES YES YES
Industry and Year YES YES YES YES YES
Obs. 13 388 13 388 13 388 13 388 13 388
Pseudo R2 0.162 0 0.1159 0.161 0 0.143 3 0.160 1
F9 AWML S LARFTARLERBERFHERELER: ATHHFLEET X
OLOGIT [a])5
B (1) 2 A3) “ (%)
FH(Z1H) FH(z H) EX((VA)) B (VALY FH(zZ H)
RMGC DIS1 0.209 3***
(3.8637)
RMGC DIS2 0.227 1***
(2945 7)
RMGC DIS3 0.234 2%**
(2.8195)
RMGC DIs4 0.189 7**
(2.2677)
RMGC DIS5 0.176 8**
(2.0353)
Control YES YES YES YES YES
Industry and Year YES YES YES YES YES
Obs. 13 388 13 388 13 388 13 388 13 388
Pseudo R2 0.093 0 0.0911 0.091 0 0.090 6 0.091 2

R, DB RS SO YR S RS BT A R P
PR SR, 7 T ST R AR g

W 9 fox, £ OLOGIT FHIHT, #(1)fH
RMGC DIS1 Z%08 0209 3. Z 15N 3.863 7(1%
KFE3E): FIQQ) RMGC DIS2 %M 0.227 1.
Z BN 2945 7(1% K F & #F); 5 G)MW
RMGC DIS3 Z%040.234 2. Z {4 2.819 5(1%
KPR Fl(4) RMGC DIS4 2304 0.189 7.
Z iR 2267 15% KF & ZF); G W
RMGC DIS5 2% 0.176 8. Z 5N 2.035 3(5%

KFEEE). FREFR RIS HL 38 T
— 3, HPR S04 23 50 IO Al 142 FAT
JE, BRI A 2 SR B ER KT, X
U 7 A SCA R FE R T AR A S A e

() AEMRE

AR, R MGC R 23T Bl
ONF) DL T S SO Ak R YR () P A7 B AR B,
2 J& ) 7 B E A 3k 4 52 Bk (X A0 IR
BRSO, T iR T A WAL H
P 1) U I AL EE W AR R RS, AR S % El



144

TR ARG SRR

2020 4E55 26 55 5 W)

Ghoul et al*Yffiidk, R bt X A2 38 5 I F2
BN T HAR &, HEMAT BN R A EE
He BAESEREEEE B M. ASCEH
PRI B [ U= ) 8 1 P A P e i, 28— B[l
ARG

MGC R=aytoMEANMILE+0,ROE+03SIZE+

o4LEV+0sCASH+aoFIRST+a;PC+

asINCOME+a9GDP+ Y. Year+ Y. industry+e  (3)

F 10 HEIHLERER, UEAE RS HINE
ZAR & MGC R B, MEANMILE W18V R %05 )
A 13.167 6+ 11.436 0. 12372 7. 12.232 7 Al

11.6952, HHIITE 1%M/KF ERE, XU T
Hh X AR A — @ R s 7 BT A
A A A

AR T HAR Bk — M B 5 Sk
HTHABRENAEAEIM MGC_R BN M B
FlHME AR, BIHESGRME 11 s, 1&
OLOGIT [ HF, (1) MGC20. %](2))
MGC40. %3 MGC60. (4] MGC80 LA K
FI(5)H) MGC100 HI[EA R %0579 0.391 3.
0.450 5. 0.416 4. 0.421 2 #1 0.440 5 HIJTE 5%H]
ACERN B FIRWF TR IS A SC 38 i) 2

R10 T AT HERHF LT EMES LR

STAGE!_OLOGIT [l

e (HMGC20 (2)MGC40 (3)MGC60 (4MGC80 (5)MGC100
AE(Z 1H) FHZ 1H) AE(Z 1H) FH(Z 1H) AE(Z 1H)
MEANMILE 13.167 6%** 11.436 0*** 12.372 7*** 12.232 7%** 11.695 2%**
(5.3356) (5.4254) (5.895 1) (5.469 8) (5.0457)
Control YES YES YES YES YES
Industry and Year YES YES YES YES YES
Obs. 13 388 13 388 13 388 13 388 13 388
Pseudo R2 0.039 5 0.026 5 0.038 5 0.059 1 0.092 9
F11 FIRHI TATSEFH _HBREELE
OLOGIT [A]19
RE (D (@) A3) “) (%
AHE(Z 1H) FH(Z 16) AHE(Z 1H) AE(Z 1H) FAH(Z 16)
MGC20 0.391 3**
(2.063 3)
MGC40 0.450 5**
(2.063 3)
MGC60 0.416 4**
(2.063 3)
MGC80 0.421 2%*
(2.063 3)
MGC100 0.440 5**
(2.063 3)
Control YES YES YES YES YES
Industry and Year YES YES YES YES YES
Obs. 13 388 13 388 13 388 13 388 13 388
Pseudo R2 0.096 0 0.096 0 0.096 0 0.096 0 0.096 0
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Business guild culture, institutional environment
and information disclosure of corporate social responsibility:
Evidences from Chinese A-share private-owned listed companies

PENG Xiao, XIU Zongfeng, LIU Ran
(School of Business, Central South University, Changsha 410083, China)

Abstract: Based on China's A-share private-owned listed companies and according to the unique geographic
feature of the traditional business guild culture, this paper constructs an Ordered Logit Regression Model and
examines the effects of modern business guild culture on the information disclosure of corporate social
responsibility, and further investigates how the institutional environment affects different institutional
environments. The study finds that evidences are consistent with a significant positive correlation between
modern business guild culture and private-owned listed companies’ information disclosure of corporate
social responsibility. Moreover, the promoting effect of the information disclosure of corporate social
responsibility of business guild culture is more obvious in where institutional environment is worse. These
findings suggest that business guild culture is an important part of Chinese traditional culture, and its
altruism is still an important characteristic to represent its core values. Therefore, business guild culture, as a
positive social regulation, can substitute institutional environment to some extent as to the information
disclosure of corporate social responsibility.

Key Words: business guild culture; social responsibility; information disclosure; institutional environment;
private-owned enterprises
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