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RKhafTH v LA AT, AT HlsbF AN A TR T4 LA RIS AERT
BRELERERZF, AR LT A HERABIEFESIEAR, LI OSSP ABRFT ALY
RHrhad A A FAE, IUH SR A AR T T RIS LAATAE;, @B T4
P AR 09 A WAL R T ARSI B A PR ) PR Ao il 90N 8] R AT % AL kg
JRMESAE; QB AN A4 AL I b AL A FrAE 69 45 SohUH] K e A B A ik
EERAE, AR LASTAEABELIET I EBER TSR E LR N
R EZM, HATIRAT I AR R R RS T 2 8 5F

KR A ABERT; AR EAR;, ST, BTG MEFs KR

el
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RS TSI AR ST R0 EE 2R (Brickson, 20075 5
=&, 2017), WA TE A S A B AL G 4> (Poter, 2008; Melo & Galan,
2011), FEREFEZAN4EE B 1k K& (Luo & Du, 2015; Ding et al., 2016;
L%, 2020), SCOEFFELIR, RERE AL B ST EARME, HE5LKE
KA AH A A AE —  ZZ0E (H AL ERPHEE, 2018). R4 P EAERHGE & AT (At
SRR L 45(2020) ) , YETREMSE S TER B4 T RSB, 2H AT
SRR “HEMET o TEXFEO T, P RS TAT &k T Al s Ak 2 Bk
PR YIESR . At S TAEZE 2 R F W sgm, o Ah i i [ BR Ak & R g il i 2
ROV AN Al By B IR E% A2 72 A2 AR 18] 3200 (Cheung et al., 2015; #EEHSE, 2020), BT
M, A SO ST A B 4% 9 RE A5 b T Al At 25 S AR e s 7 5K

NN T FWMHES T, A% C i a7 = Al 2 5 1= bR b i) &
FJ 3 (Luo et al., 2010; BERAMKEYF, 2020). WRIEHSHAE T, FREXIHE
P R A AR R B o), R RS E AR T E B & FEXANE R
FIVER T, FRE Aol iR B Wb N 2 BRO(ELEE . I PR AR AR 1E 1m) 0 20 45 B 15t (3 K it R

SREGIH . ASCRZEZAMBSE I E R O 5 T RE SN AR e SRR TS (WIH S 19BIL121) %),
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BB, 20215 REFCEE, 2021) JEFRE AN E R MBGR I, (HETRAA
fpde iy, — 7 T DR A [l B A BE R AR T i b 28 W Rl (BRI 375, 2020)5 55—
THT E 70 0 A EAR ST 1 Ak Wicas (M2 S, 2021) 0 TR A BRSBTS )
0 AR [ RE AR A% IE 1) WA B B 5%, AR SORE HE SR g Hh 128 w3 R i Sk T 8 6k S B
P, FFHRIE AT RGN . AR S, R R A R ARV RE T A RS B A
Al PR R 28 T AR B R ARG IR R RS R T, R AMIE B4 Bl
i A 108 Wy A A e ) SR, Xk D LR B e o R i e ) A A R B T R
ET Al At 2 TR NE IR T FREE vk 0 TSN 3%, AR SCWE T B X A LR T R T
AESe T AL 2 TL IR I HAL S ALHI, N ANBUEER B3l & e S i 5%

AN 338 i g A0 28w LA B RE Al R TR A AR X A AR R R AT, IR
T2 R ROML R 12 BE AT DTG T JR ST T o AR SCH T ST AR W6k b BB TR AR B IR A
RESE Tl A 25T, RATEE FUR K ARG T A RERE 2SR T . &t
BT ELAE BT B0 Aolb A 2 STAT 4R TN LA AE Al B A AU BRI R A48 W XA 2
JeAk I T S B, AR I A A ARl R — DA ) Al B AR X RSN, BE—
b, AR SCHAIF 5T A 3 B o S5t 8 Xk b B P38 B8 e T ol Ak 2 ST AT ) A% S AL R 49 e
WA 2 P 5 PR o AR ST S8 AR Ak 2 DR 4 B B 7 0 A LAY R R R
SR E B, KA A TRETET : 58—, MO M BRI R B Tl A 2 584
BT, FEEPRR S EM s S, ST mIRL AR BUR N A B Y
BEAT AL E , IER AN B AR R B TR s S =, BhS Al AME IR A A 2R
KA, Sy LA P SR S AH T R B

=. ERXHKSERLKIL

b4t S TR A T Z M E X, BRI TRME S B 5 25 Rt 4 1 3%
fEAN, BT Atk 54 SRR — & B EE R AR (Carroll, 1996), HZF| L HEK &
HBRZN . B2, kA S TRARANR R 0 HME KT Lo Wiz, 5—258ie
s A R 45 AH OGS, 5 AESCITE 2 . U RV . RS ALSTAN
G F B HPATHE S TR . ERXANEEE b, SR BRI 5AH G 103 2 1 180N g fe
BN AL S TAR MR TE, 1 HR AR TE Tl e Ik & 25 B 3 77 4 (Rowley, 19975
Hansen et al.,2011; B RIF%, 2019), 55 ZRASRE H 6 EIKZ, A4EEXNE
FU A AR E SR, A A2 SOk )2 T 0 TR 2R B A NRRAE S5 RS A R 3h 4l
PATH S THE . TERCHEZR N, HEIE SR EE 09 4E W& 3K 3 Ak 32 A4 &5 524, IR BLAE
g b . FESEAE DL AR SR % 24 J7 T B9 VE F PR (Bushee et al., 20105 R
M, 2011; HERZE, 2018; 403, 2020). A, BESERICING, BT T
ROk E SR, R B B A NRRIE S Tt (BLHE A 5 DT R AR AR B R
MESE ) WJE 4k & 3R AL B 2 (Yuan et al., 2017; Liao et al., 2018; Z=(»3
4, 20205 MRERSE, 2020),

(B AL £ SEARWE ST, 5 2 S A A SR ) e A O B B Ak 77 A s el 1Y) SCiR o AE
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it b, s LRS-k, BRI FI G SCE TR E R, K EG
WEH A STHEL RN F . 78 FR S T RBEIETEwE N, bR AL A Al b il s
Rl SCAY, A A LS e i A S AT . RE B B AR T Al R
AR F IR, HPR P2 A2 0 4 2 T3 AE 22 0 1 AR B 3, SR HAS [ RE A 50 458
el SRR C o = N SN SR ey U S | T b = | B R S B R =R Sl B S et g | 4
JE ), H IR A DARIE Tk & F AT K (Waston & Weaver, 2003; Strike et
al.,2006) . WA IR E BRI 2= A GUm 2, I AE T R bR 2 e & R #l 1
Al AR AH AL 2 AR BE J1(Cho et al., 2015; Liu et al., 2018), T i STHR N % BLIE
FrAb & e R R 2 PR FHAE S T4, ARG ] R I 0% o B B D) B kS B B — 25 () e 3l VE H
(Attig et al., 2016; Zhang et al., 2021), X FHEMILmW T, EBRELIEE, @A
Il b 117 37 B 0 3 ik B foy BOIR 0 5 78 SR A4 S TR AR (R S, 2020), HWL T RE S 2
ZE3E 40 8 Y5 /b i B AIGA: & DR R B (FRK AR AT, 2016)

YiEr, FANEEREEEREMSCLVEREENEERAEX, BRZIAAE
Wy 7F 38 3 2% >0 2500 A5 B A 56 2E B AR R g P A (O S ORI )RR AR, 2014 Kang et
al., 2021), IR 278 248 7= A TE o] 200 (BB %%, 20165 skifgil flzs 247,
2020), HUbFEIE, XM EZIE WA R, EARL 5 AR T T JE XS B %
P S M P A AR AR R s, ARBAEAT ML AE PR R . XA IE SR . B RRCR S E
(1) S 5P A 1T B 2306 Al p= AR T 2 (b o A T BE, 20175 REMESE, 2018;
Wi B 5, 2021) . FBE A AEX b B2 0Tl R i E 2 M AMT AR R,
eSS FH W HZH(ERBRBRE M, 2017; RBEMEESE, 2020), FEK T 0 E 2R
R XS H AN LU ol FE AR g5 AE L B BT R RS ARAE N R Al £
HHFHE, 2019), DS FAEZHUBEEEYLGAENN S ER FZLm, KHIILRE
7T R W g M R RE IR T AL S TR (E 2R, 2018), HB T RRERIEN FE,
PR N5 W = O O NVVAY /N vl o ol | A e 5 AN S b ok | 0 S I R =00 SO A
PR A R A S TR P AR E 20 . Al b 2 B AT A 9 AP IR 3% 3 [ 4 F i 2528,
— 7 THI i T 6 A B 5 Y BB SE A PN R R A Al Ak S SRR AR TR AL T OREE, S
—J77 TH i O 6 AD B AR Y LG 9t T A A OG R 55 A N A TR AL S 0 6, I L 4
M ARH B 2 i 4 2 SEAR SR AR B 0 R 5 o B R EE R R Al A S SAE R LA B T
SMEBN T, L BRSSO B — A B s

Hi: s ABBRFA ARG FARLARITLLALTIE, RASHR NI ABERT AL
AR 2 FAERI A

ERE, EAAMLAEAEE A S AE SR LRSI A R SR,
] A A0 ol 030 1) % 9RO 1 T S R G R R R R (BB ST R A A 1
W, 2015), XH0AE A A 1 i 5 ) %) 7h B 5 5 0 XS B2 BELAS (R 1 55 A X B
2018), [EH, FEAMILIREBNREREY, HRMEHM SRS, aTiitd
wREESTIEEAML(ELE, 2018). Kk, M TEA ML, JEEA SIS T 95
AMZZERE, AEXFAD B R O S ) T o) R B & TR AR O SRS R, IR R T
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H3: SR A ABRFT RIS LA LS TAEALE RS S T L8 FREFIE,

R A KA, S AN R A N, KR mgEES A
A2 Al 385 4 7= A I ] 1 K e (BRI, 20205 JEMEKES, 2020), — 7@, &
Jo R A B AR A BT Ak B AR AR RN RE D (EEFEAE, 2019 Ef#ESE
2020), 1 H & USRS B R KRS A B F AR AT 4 &5 L RN 2,
BEVT S B4 AL S TARMAE - . S0 — 07, SR AP EER T WMRREE ) e
S5 U o ol P TR BN BRI R AG  ERE B A B T b AL & S AR ML B
SEE(EEMAEYAE, 2017; 4, 2018), Kk, &R RN EREGENE
PR A5 A R AR A 2 B R T b AR S T AT . WA SCHR AR I AN R

H4: &k 2xoh A THRIT S DA 2T E FAUH A T 3 AN B Ao & L RE,

=. HFEIRIT

AT ETA FIREARTFRIGIEWIST, —J7 HAZS 0 S B BT R RE LR Tl A2
SHE, 3 —Jr W AT i BRI S B e kAt 2 AR . e, AT
P BT A RR TR AN E ARG, FFAEI LA A I e 0 Ab B B A
TR, R 4 RAE R S S SRR bR AT DT RO A BEA T SRR ST

(—) FEARFAE

e U R R 2 N A, DL B AT S — i BRI B, O R SO S i [
Aol it b 728 T LB AR DL LR A5 5 A A AR S TR R R T PR TERE o b R
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JiAaE, Hp AR GRSy, iR B AT, OFDI, sk Ah B8 T dshs,
HOFDI, Jyia U8 M AN BRI G AEbn s ThnjREMAN T A7, 7, ZRAEH ST

T e R
Dy | 1 BRI T LY 7,50
U Lo, SRR e T4 0>, 7, <0

BT e R B R 1 ) = e N L I o A B R B i & 1) IR % & TSP
M AN STERERIT R E . B ENS T EiaaRATE. BTFRE.
BN B AT . BRI TAE DL B Ak &5 AE 5 HAN o T a4 or e HE R, AR SOl e AN 4 30
BN A Aol 4 2 SR RR B, B i 0 AR o0 (B R WL s ) Aol 4k 2 T A

(=) ®EHREL KB

Sk T 43 VARG B 0 A B R AR B S B DL R i T N A B R AR B RE A R T ol 4k & TR
B, Ao HIA AT PAS [l )= 5 2

InCSR, = ay + ,OFDI,, + AX, + p,, (1)
InCSR, = f3, + B, HOFDI, + BX,, + ¢, (2)

Hodr, FhriM R LT A ] ARGy . B REAS & In CSR, R i A w44 3%
BRI EA R EE s 7R (D) MO iR 7S & OFDI, R b T 28 W) J 15 JF J b A B %
wH EERAEE, [MEREIF B EEETT, o R R I X S H 3 9
J7F2(2) B AZ O i B AR 52 HOFDIL, Sy b 1ii 20 Wil g 15 F J s U & %) 0 #2439 — A8 g A%
B, MEREGEIENI/PEERT, o REAES T EX bR . X, WA=
EA, BEWMTAERE: MLEEFEO7 B NR M) XEUE InSCAL, , 2 A Ik U 4
SRR AR AE RN (Ry, ), EREERB RS THER Z0 5 Al
KIAREE A 2R (LE, FISE, ), 53 o) DA I 62 1A A B 42 S 0 55 IR 9 % 4 22 SRAR ) 52
Mo 5 Al AFE 0 EU(E (In AGE,) , ¥ i 37 KX 4 S TAE P A By 52 5 Ak FE = QfE
(TQ,), ¥ IOl R IR LS TR 520 .

RS 5E I b A T E SR AR 4 S 6F2013~201 74F ) 19 [ 28 2 HE A B R B
e ) ki m) B ) LU AR b2 m) ks S AR A A ) R AT DG A A
ASCSEUEWE A BOR B . AR B B O 5045 B AR AR Ja . ARSI 3 T | 5 J7 2
(DEFEAR119974, HTFRIHGFREQ)MAEAR 12474 . R1FNH T FIA [ H 5 RRFEAR Y
NG A RS N
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REM  SFREXINEREA T S A S TR T —— T b2 mlE s 0 ST
Fz1 TEEXHEEFER
a2 F#2(1) 7 #2(2)
== OFDI, =1 | OFDI, =0 TH I HOFDI, =1 | HOFDI, =0 | T
1 0
OFDI, (0.000) (0.000)
1 0
HOFDI, - - - (0.000) (0.000) -
InCSR 3.085 2.977 10.162%%* 3.085 2.916 4.395%kx
it (0.718) (0.657) (0.000) (0.024) (0.030) (0.000)
In SCAL 3.113 0.079 30.652%%* 3.088 3.078 3.661%**
i (0.005) (0.022) (0.000) (0.002) (0.002) (0.000)
RY 0.085 0.079 0.245 0.095 0.071 2.410%*
it (0.005) (0.022) (0.807) (0.006) (0.008) (0.016)
IF 0.075 0.071 2.252%% 0.057 0.046 2.556%*
g (0.001) (0.001) (0.024) (0.003) (0.003) (0.011)
SF 0.351 0.330 6.355%%x 0.318 0.310 0.903
i (0.002) (0.002) (0.000) (0.006) (0.006) (0.367)
In AGE. 2.074 2.081 0.452 1.811 1.790 0.468
it (0.010) (0.011) (0.651) (0.032) (0.030) (0.640)
7O 2.288 2.948 -3.950%*x 2.237 2.364 -1.767*
it (0.035) (0.160) (0.000) (0.050) (0.051) (0.078)
AR E 5906 6091 — 627 620 —

E: RBEREEINEANATEHME, B5AAFEEL;, TREANATRITZ, £5 AP
AHo *y ¥k, R IR R E10% 5% 1%K-F LB FE,

RIAR B, I T AR AR A D7 R R Rafd A I U7 =0 280 T 7R (D) FI(2)
R 35 o ] U 25 2

F2WPIANRT 5 FE (AT RN, O RS 5 oA Al S HEA TR N R TF T
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At S T4 . SE P HIS J7 R (2) FEAT I, A0 i R AR B O A 1S i T N A B
Tt R4 HOFDI, , %53 8% HOFDI, (e Wi 5 v 34 .38 S 1F , 5 WH i I = 6 A0 B 2
PRI A A ST . P 20 [l 9 245 SR R IE T AR SCR BRI H L . FEHE
HAS S, InSCAL, (") R W2 A 0E ,  1d W RIASE K 1 Al AR HH B o5 1) 4 25 DA
RAERARMIAFEROENHFEEZFENES; RY, WREHEEFERNIE, XK
Sk 78 AR BRI 0 A B AT BE D BEAT A S TARARON s LE, A SE, 1 RECY BE N
DA E KB, A AR T et &R T In AGE, TEHT )
WFERT, EEWHINARE, BHZWIEARE, AERIFA RS E 2
K % 1O, FERIWI P L35 0 0E, TEJG ARk B, ivd BH B o7 0 18 28 B AT £l 4
STHEMN M I AT E, TS REN: .

B2 H, A TR IR A B U B i BT X A B TR R Al A 2 TRAT ) 5
BN a1, AR5 OFDI, Ml HOFDI, 1) i 5 — 08 2 4% 24 IR X 5 #2 (1) A1
)T, BEIR3IMLER ., ER3FHANEIEY, OFDL B REIARE; 1
JE WA S, HOFDI, W) R LA W25 0 1F o 1% 45 5 Ui W 6 Ab B #2498 A &0 ol
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F2 HHEEERIPALER *x3 WE—HEEERFALER
o |REMI AR REZ R A 3 RE X ABAR | R E By E AL
= A1) ABHA-FEQ) - FoaAR() | AERE-FEQ
c 10289 -11.109%] -3.385%F [ -4.022+ C |BB5IFH0.098% 46175 4,071
(-25.88) | (-2814) | (-2.13) | (-2.48) (-20.30) | (-20.89) | (-2.68) | (-2.33)
20.007 | 0.013 — | — 20.003 | 0.001
OFDI. OFDI, |
"1 (052 | (0.96) "1 02D | (0.08)
—— [0.113%Rx [ 0.123%F* 0.1338% [ 0,127+
HOFDI. HOFDI,| — |
OFDI, (2.98) | (3.30) ' (334 | (3.22)
44555 | 4.6635FF | 2.065%FF | 2.260%F* 3,961k [ 4.001%F | 2.41 3065 [ 2,210
In SCAL, In SCAL,
8 (33949 | (35.93) | (3.96) | (13.86) " (27.53) | 27.92) | (4.26) | (3.85)
Ry | 0-034F8% [0.032%8% | 225584k [ 2,263+ Ry |0.352%F%[0.353%+k] 243205 | 2.452%k%
i (7.33) (7.18) | (13.63) | (13.86) " (22.54) | (22.80) | (14.97) | (15.08)
LF |FOT7TRRR[0.77255%.0.973%k%] 0. 9355 LF  |0.803%00.754%F*|-1.4320%[ -1 310+
| (-10.58) | (-10.75) | (-3.57) | (-3.47) "1 (1019) | (9.61) | (-4.80) | (-4.39)
gF  |0751FF[-0.75855% | 0.260% | -0.264+F sF [0707%-0.684% -0.171 | -0.153
i (-21.90) | (-22.43) | (-1.95 | (-2.01) (1757 | (17.10) | ((1.22) | (-1.09)
In AGE. |-0-084%5%[-0,084%| 0,014 | -0.011 In AGE. [[0-085%4[-0.085% -0.021 | -0.022
“1 (-10.07) | (-10.23) | (-0.53) | (-0.43) " (9.86) | (-9.89) | (-0.64) | (-0.70)
1O 0.002%* | 0.003%%* | -0.038** | -0.004** T, | 0002%10.002% [ -0.006 | -0.015
i (2.08) (2.88) | (-2.40) | (-1.97) i (2.16) | (2.05) | (039 | (-0.92)
oy | AR | dEE | RER | dEd LS RS T
R’ 0.124 0.152 0209 | 0.238 R’ 0160 | 0172 | 0270 | 0.283
FEAZ | 11997 | 11997 1247 1247 HAE| 9658 | 9658 1018 1018
T EERNATEGE; k. o, e R R E A E TR AEIAGE; K. R R 314K,
10%-. 5% 1%7KF LR 2, FAE10%. 5% 1%KF LR E,

(=) P 5 AT G144 TS B

TEARSCI Il Y v, A7 AE At 2 6 ] B 52 1) £l Jé Rk A0 B 422 4% 0% AL & SR AR 7R 4
MR RETE , DI P2 A YA PR ) 8 A 7 30 ok PN A e )RR [l DA 285 SR P AR I T3, 40
F4 77 FE (1) H A8 68 Ab B4 45 9 Al AR A A0 75 R (2) ) s BT B R A B R AR O Ak AR AR AR
RIACBERAN SR FH 1) 45 43 DT T 7 32 DARE I 18 R A v 35 B 422 0T A B 2H A A AR A A e R
2H . AEMCFEAE bR b A BEZH AN HEZH A A S SEAR AR AR, DL A B b BRAG N & R HR T T
A& T AR . a5 A Y T VC G J7 145 B 0 15 JE 6 b B B4 0 AR 1 v
OO A AR AR A A B T S P AR S DTG ASR .

£4 HEBELEHE

. T B, RAEMNIABRTAERSY ([ RESR I AR FTAEZS
RE | i B _ThE Hia TR

Sl | AR | Thit | P4E | KA [ A | T4 | PHA
nScaz | BT 3017 [ 3.085 | 2870 [ 0.000 | 3.092 | 3.083 | 3.20 | 0.000
w | LG | 3117 | 3.116 | 1.40 | 0.160 | 3.091 | 3.089 | 0.79 | 0.427
RY ICE.AT | 0.096 | 0.111 | -0.58 | 0.564 | 0.096 | 0.090 | 0.79 | 0.432
i ICEE | 0.096 | 0.096 006 0.952 | 0.096 | 0.098 | -0.33 | 0.740
IF IC & AT | 0.075 | 0.071 2.01 0.045 | 0.059 | 0.046 | 2.96 | 0.003
it &% | 0.075 | 0.073 | 1.06 | 0.291 | 0.059 | 0.054 | 1.13 | 0.258
SF ICE.AT | 0.353 | 0.328 | 6.64 | 0.000 | 0.315 | 0.307 | 0.76 | 0.448
i ICF5 | 0.353 | 0.351 036 | 0.719 | 0.315 | 0313 | 0.15 | 0.884
nAGE. | EBA [ 2011 [ 2115 | -0.24 [ 0.814 | 1.840 [ 1.785 | 1.21 [ 0.226
i [mEE | 2111 | 2.091 123 | 0219 | 1.843 | 1.812 | 0.67 | 0.503
70 &R | 2.277 | 2.758 | -3.47 | 0.001 | 2.253 | 2.391 | -1.77 | 0.016
i & | 2277 | 2217 | 037 | 0709 | 2.255 | 2.253 | 0.03 | 0.974
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7 i TR A B AR B AR AL BT AT R DE RS A5 SR . NPT LU B, Gl T
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AR R SN AEPE DS S, 5 R (1) v Y6 A R R A O AR (2) v i) s T 6 A R
PR AL ST, L5 T X A IR 45 .

ST LUK B, B P56 A B 4 4% £5 HEEBHCEITLEIGLER
VLB ATTETR PR A R, o, (RS AR R EH RS E
B UG G5 b AR X BRI A 2 — g e e AL AL T
FEEHTLER, I EER R AR Y 82 | 3.094 | 3.072 | 2990 | 2.978
R A, AR S0 G| o
g&bﬁ%?&’-ﬁ&iﬁiﬂﬂEF"E’\]ATT{ET%ZE% TQ;?;T% T\O}%’] ;é‘:;] 7]%;);;] i;%*
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High Quality Foreign Direct Investment and the Promotion of Corporate
Social Responsibility
——An Empirical Study Based on the Data of Listed Companies

YU Guan-sheng
(School of Economics, Fujian Normal University, Fuzhou 350117, China)

Abstract: Under the new development pattern of internal and external double circulation, corporate social
responsibility is an important way to ensure the smooth internal circulation, and the high-quality development of
foreign direct investment is the new demand of external promotion. We take this as the background framework
to study how foreign direct investment affects corporate social responsibility. Based on the perspective of
overseas subsidiaries, this paper quantitatively defines whether the enterprises carry out foreign direct investment
and its development quality, and uses the sample data of listed companies to carry out empirical research, and
finds that: (1) Foreign direct investment itself does not affect corporate social responsibility, only high-quality
outward direct investment can enhance corporate social responsibility; (2) The enhancing effect of high quality
outward direct investment on corporate social responsibility has heterogeneity of ownership nature and overseas
subsidiaries location diversification; (3) The transmission mechanism of high-quality foreign direct investment
to enhance corporate social responsibility is to increase capital gains and improve management efficiency.
From the perspective of corporate social responsibility, this paper demonstrates the importance of high-quality
development of foreign direct investment to internal circulation, which provides a necessary reference for the
long-term development strategy of foreign direct investment in the new era.

Keywords: foreign direct investment; high quality development; corporate social responsibility; overseas
subsidiaries; propensity score matching
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