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Ilpeovioywue ucciedoB8anus
noomaeepaHcoarom C6513b medxHcoy
KOPROPAmMuUuHOU Ky1bmypou U (QUHAHCOBLIMU
nokazamenamu komnanuu (CFP), a makace
CB853b MedHcoy KOPNOpAmueHOU COYUATIbHOU
omeemcmeennocmoio (CSR) u CFP. Oonako
Mano UCCIe008AHUL U3YUANO B3AUMOCEA3b
medncdy kopnopamusHot Kyaemypou, CSR u
CFP, ymoobwvl  yyule  NOHAMb,  KaK
kopnopamusHas kynemypa u CSR énusiom Ha
npoyecc ynyyuenus CFP. Ha ocHoge
amnupuyeckux oaunvix u3 evioopku 100
KPYNHEUWUX  KUmauckux KOMHAHUU  C
akyuamu A-muna no pelHOYHOU CMOUMOCMU

3a 2015 200 (3a ucknouenuem 28
QUHAHCOBLIX — KOMNAHUL) — Mbl  UZYYUIU
83AUMOCBA3b  MeHcOy  KOPHOPAMmueHou

kynomypou, CSR u CFP, umobwvl nposepumso
ux poau 6 3mou e3aumocessu. Pesynemameoi
pPecpeccuoHHO20 aHaIu3a NoKa3vléaon, 4mo
Kak kopnopamugHas kyromypa, mak u CSR
0KA3b18A10M 3HAYUMENbHOE NOJIONCUNENILHOE
enusinue na npoyecc yayuwenusi CFP, a 0sa
NPOMUBONOTIONCHBIE MOOENU NOKA3AAU, 4O
KOpNopamueHas. Kybmypa u CSR
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Prior research supports a link
between corporate culture and
corporate financial performance
(CFP), and a link between corporate
social responsibility (CSR) and CFP.
But little research has examined the
relationship between and among
corporate culture, CSR and CFP so as
to better understand how corporate
culture and CSR act in the process of
improving CFP. Empirical results
from a sample of 2015 top 100
Chinese A-share Listed Companies in
Market Value Management
(excluding 28 financial companies),
we studied the relationship between
and among corporate culture, CSR
and CFP to test their roles in this
relationship. Results from the
regression analysis indicate that both
corporate culture and CSR have
significant positive effects on the
process of improving CFP, and the
two opposite models suggest that
corporate culture and CSR are
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szaumocssizanvl 6 omuowenuu CFP. Omo reciprocally related towards CFP.
uccnedosanue obocawaem cywecmsyrowue This study enriches extant research
uccnedosanusi u  npeoracaem  saxcuvie and offers significant implications for
umnauxkayuu 0 Kopnopamuenou kyremypst  corporate culture and CSR in China.

u CSR ¢ Kumae.

Knrouesvle cnosa: ropnopamusnas Keywords: Corporate culture;
Kyiemypa; — kopnopamusHas — coyuanvnass Corporate  social  responsibility;
OmMeemcmeeHHOCb, gunancosvie Corporate financial performance;
nokazamenu KOMNAHUU, kyremypuoiti - Cultural determinism
0emepMuHUsM

Bsenenne

Her coMHeHuil B TOM, 4TO KOpHOpaTHBHas MPOU3BOAUTEIBHOCTh, OCOOEHHO
¢unancoBbie mokazatenu komnanuu (CFP), siBnsieTcs oiHOM 13 caMbIX 0a30BbIX IIeNIeH
paszButus npeanpustus. [locne rnobansHoro punancororo kpusuca 2008 roga moutu
BCE MPEINPUATHUS MBITAIOTCA HAUTH 3PGeKTUBHBIN crocoO ynyumenus cBoux CFP.
Opnako, cyas MO TEKyWEH CUTyaluu, JJIs OONBIIMHCTBA MPEeAnpUATHid 3P EKThI
ynyuienusi CFP HeynoBieTBoputTenbHbl. B TO ke Bpewmsi, mocie 0oJjiee yeM JABYX
JECATUIETHI OBICTPOr0 SKOHOMUYECKOTO pocTa, KnuTail CTaIKUBAETCSl C HEraTUBHBIMU
nocyiencTBUsIMU pa3BUTHs. [IpoOnemMbl, BbI3BaHHBIE KPATKOCPOUYHBIMHU JACHCTBUSAMU
NPEANPUATHNA, TAKUE KaK 3arpsS3HEHUE OKPYKAIOIIeH cpeabl, 0OMaH MOTpeOuTene,
npo0sieMbl ¢ O€30MaCHOCTBIO MUUIEBBIX MPOIYKTOB U T.J., CEPbE3HO MPENSATCTBYIOT
YCTOWYHMBOMY Pa3BUTHIO KUTAWUCKOW 3KOHOMMKH W NpeAnpusthil. B aTon curyauuu
BCE CeKTopa 00I111ecTBa HaYall 0CO3HABATh, YTO MPEINPHUSATHUS JOJKHBI B3ATh Ha ce0s
COOTBETCTBYIOIIYIO KOPIOPATUBHYIO COIMAIbHYIO OTBeTCTBEHHOCTh (CSR). Ilpwm
ycioBuu BbinoaHeHuss CSR u ynyumenns: CFP, kakoBa B3auMOCBsI3b Mex1y HUMu? B
KUTalCKOM KyJIbTYpPHOM KOHTEKCTE pa3BuTue CSR CHUIBHO OTIIMYAETCS OT 3aMaJHoOro
ctuiid. B akageMuueckon cpefie qaxe nosaBuiaoch HoBoe onpenenenne CSR, a umeHHo
«KUTANCKOE TAPMOHUYHOE HAIPABJIEHNE)», OCHOBAHHOE HAa TPAAULIMOHHON KUTAUCKON
KyJabType u (uiocopuu, KOTOpOE€ IOMOJHUTEIBHO PA3BUTO B COOTBETCTBUU C
MOTPEeOHOCTSIMU OBICTPO pacTyliel coBpeMeHHOU skoHOMUKH [ 1]. Torga kakosa poiib
KOPIIOPaTUBHOW KYJIBTYPBI B 3TOM B3AUMOCBSA3U?

Orta TeMa cTaja ropsiuuM OOBEKTOM BHUMAHHUS, MPUBJIEKAs MAaKCUMaJIbHOE
BHUMAaHHE aKaJ€MUYECKOTO COOOIIECTBA, U Pe3ybTaThl UCCICIOBAHUMN MOSIBISIOTCS
oIMH 3a JApyruM. HekoTopeie ydeHble O0Ka3ajid, 4TO KOpIIOpaTUBHAs KyJbTypa
okasbiBaeT 3HaunTenbHOoe BimsHue HAa CFP [2, 3], a HekoTopeie ykazamu, yto CSR
urpaet BaxHyto posib B CFP [4, 5]. OgHako 10 HelaBHErOo BPEMEHM aKaJleMHYecKast
JTUTEpATypa PeIKo 0OBSICHSIIA B3aUMOCBSI3b MKy KOPIIOpPaTUBHOM KynbTypoir, CSR
u CFP, unu kak CSR u CFP Bnusitor Ha niponecc ynyuiieHnus CFP.

Ha ocHoBe »3TOro, pJaHHOE€ HCCIEAOBAaHUE JIONMOJHHUTEIBHO HCCIEIYET
B3aMMOCBSI3b MEK/1y KOPIIOPAaTUBHOM KyJIbTypoil 1 CSR; u3y4aeT ux posm B mpouecce
ynyumieHus CFP. B yacTHOCTH, B 3TOM IIpolLieCcCe, UTO SBJISIETCS AHTELIENEHTOM, a YTO
— nocpegHukoM? YTo sBasieTCa TPUITEPOM, a 4TO — IpomoyTrepom? [lns aroro
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UCCIIEIOBaHUsI B KauyecTBE (DOHOBOrO KOHTEKCTa OBLIM BBIOpaHBI KHUTAWCKUN
KYJIbTYPHBIII KOHTEKCT W Ou3Hec-cpena npennpustuil. Ha ocHOBe CBsI3aHHBIX
UCCJICIOBAHUNA TEOPUHM KOPHOPATUBHOW KyibTypbl U CSR, mcronb3yst KyJbTypHBIN
JETEPMUHU3M, SMIIMPUUECKH TECTHpYs. Ha BbIOOpke 100 KpymHEHIIMX KUTalCKUX
KOMIIaHUM ¢ akUsAMU A-TUIa IO ppIHOYHOM cTouMOocTH 3a 2015 rox (3a ucKIroYeHneM
28 (prHAHCOBBIX KOMIIAHUH), TAHHOE MCCIIEI0BAHUE MIBITAETCS BBIIBUTH B3aUMOCBSI3b
MEX]ly KOpIIOpaTuBHOM KynbTypoil 1 CSR 1 00bsSICHUTh, Kak OHU (DYHKIIMOHUPYIOT B
npouecce ynyumenus: CFP.

KonnenrtyanpHass Mozaenb JAaHHOIO MCCIENOBaHWsA IpeacTaBieHa Ha Puc.l.
Yrto6bl M3yuuTh poau KopnopaTuBHOU KynbTypbl 1 CSR B nporecce ynyumenust CFP,
MBIl TPOTECTUPOBAIA JBE MOJEIU: OJHY C KOPIOPAaTUBHOM KYJIBTYpOM Kak
nerepmuHanTo CSR, a Apyryro ¢ KOpnopaTuBHOM KYJIBTYPOM KaK MOCPEIHHUKOM B
cesi3u CSR-CFP. Tlonronka sTux nOByX Mojened OyaeT HaOmomarbcs, U OyAyT
uccien0oBaHbl 3P(HEKThI IOCPETHUYECTBA.

Hypothesis 1 (corporate culture as an antecedent)

- Corporate »  CSR CFP
. Culture |

Y

Corporate

CSR Culture

CFP

A

Pucynok 1. KonuenryansHast Moziesb

CornacHo cratuctudeckuM pesyibratam  «bemoir Kurtalickol KHUTH 11O
KOPIOPAaTUBHOM COLMAIBHOM OTBETCTBEHHOCTH 3a 2015 rom», omyOIMKOBaHHOM
[lenTpoM  uWCCnenOBaHUN  KOPIOPATUBHOW  COLMAIBHOM  OTBETCTBEHHOCTH,
AKOHOMHYECKOTO oTaena Kuralickoil akanemuu couualibHbIX Hayk, ¢ 2006 mo 2015
roJi obmiee koaudecTBo otueToB Mo CSR kuTaiickux npeAanpusituii BeIpocio ¢ 32 10
1703, 9yTo CBHAETENHCTBYET O OBICTPOM pocTe. Bee Gombliie KuTaiickux mpeanpusTui
aKTUBHO TMPUHUMAIOT Ha ce0s 0053aTeNbCTBA MO BHIMIOJHEHUIO OOJee IIMPOKOTO
cnektpa npakTuk CSR. DTOT pakT M KOHTEKCT MPEIOCTABISIOT HCCIEAOBATEIISM
BO3MOXXHOCTh M3yUUTh (DAaKTOpbI, KOTOpbIE MOTYT BIHATH Ha MPHUHITHE U
s dextuBnoe BHenpenue CSR B Kutae. [Ipenpiayiue ncciaenoBanusi mOKa3bIBaoT,
yto CSR BHeapsieTcss KUTAaWCKUMHM TNPEANPUITHUSIMU M OKa3bIBACT pa3IMUHbIC
BO3JIEUCTBUS  (IIOJIOKUTENbHBIE, OTpUllaTeslbHble U HeWTpasibHbie) Ha CFP.
KonuyecTBO peneBaHTHBIX CTaTel TIOCTOSIHHO pAacTeT, OTpaxas yCWIUA IO
pa3penIeHuIo crnopa Kak B MPAKTHKE, TAK U B aKaJEMHUYECKUX KPYyTraxX OTHOCUTEIBHO
B3auMocBs3u CSR u CFP — 10 ecTb, MpUHOCAT 11 NpenpusiTUs (PUHAHCOBYIO BBITOLY
OT y4yacTusi B couMaibHbIX Meponpuatrusx [6]. Hanpumep, Yxan, [[3une u Jlu [7]
MIPOAHAIM3UPOBAIIM B3aUMOIEHCTBUE U MeKBpeMeHHbIe BIuaHus Mexay CSR u CFP
HAa OCHOBE JIaHHBIX KUTAWCKUX KOMIaHM, KoTUpytomuxcs Ha [1lanxalickoit bupxe, ¢
2007 mo 2011 rox, pazpaboraB koMmruieKCHbIN wHAECKC orleHku CSR u (hrHAHCOBBIX
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MoKa3aTesed. DMIUPHUUYECKUE pe3yJbTaThl Moka3anu, uro CSR mpeablaymux Jer
nonoxurenbHo BiusgeT Ha CFP tekymero rona, a CFP Tekymiero roaa nojoxxXuTenbHO
BiusieT Ha CSR Toro e nepuoaa. Hekoropsie yuenbsie o0Hapyxuiu, yto CSR urpaer
MOJIOKUTENbHYIO poJib B yiyulieHud CFP, B TO BpeMs Kak IpyTrue yTBEpKIAAIH, YTO
mexay CSR u CFP Her Hukakoil koppensuun, Hanpumep, [u, Xy u @y [§8]. Onu
smrupuuecku uccienoBanm BiusHue CSR Ha CFP, ucnons3ys 151 xwuraiickue
KOMITIaHUH, U Jokazanu, uyTo CSR mano ces3zana ¢ CFP. HezaBucumo oT TOT0, OBLIN JIHU
BBIBOJBl 3THUX HCCIECAOBAHUN TOJIOKUTEIBHOW KOPPEISIIUMEN, OTPULIATEIbHOU
KOPpEJSILUEN WA OTCYTCTBUEM KOPPEISLUU, OHU COCPEIOTOYMINCH HA pe3yibTaTax
npakTuku CSR. OgHako He OBLIO KOHKPETHOT'O MCCIIEIOBaHHS OPraHU3alMOHHOTO
daktopa, YTOOBI BBIACHUTH, Kak mporecc CSR Bamser Ha SKOHOMHYECKYIO
MIPOU3BOJAUTENILHOCTh BCETrO MPEANPUITHS BO BpeMs ero peanusauuu. [loxoxke, yTo
HET CHCTEMAaTHYECKOTO HCClIeqoBaHus (DaKTOpOB, TAKUX KaK KOPIOpaTUBHAS
KynbTypa, Biusmomux Ha mnpouecc CSR B Kurtae. UToOBI MHOHATH, MOXET JH
KOpIOpaTUBHAsI IPOU3BOAUTENLHOCTH B KuTae n3sneus Beirogy u3 CSR, Heo6xoaumo
uccaenosarb, kak CSR mpuHumaercs u peanusyercs. JlaHHOE HCCIIEIOBaHUE HE
TOJIBKO MCCIIEyET BIMSHHUE KOPIOPAaTUBHOM KyiabTyphl HAa CSR, HO U crocoOcTByeT
noHMMaHu1o nporeccoB CSR B KOHTEKCTE pa3BUBAOIIEHCS SKOHOMUKH.

Pa3pa0orTka rumore3
1. KyabTypHblii nerepmunn3m u BHeapenne CSR

KynapTypHbIll AeTepMUHM3M, TOCieqoBaTesieM KoToporo Obuta Mapraper
Muna, — 310 yOexaeHue, 4To KyJabTypa, B KOTOPO Mbl BOCIIUTBIBAEMCSI, ONIPEAEIISIET
HAac Ha SMOLMOHAIIBHOM M MOBEACHYECKOM YPOBHSX [9]. DTO moanepkuBaeT TEOPUIO
O TOM, YTO OKpPY’KalOIlM€ BIUSHUSA AOMHUHHUPYIOT HaJ HaMHU, a HE OHMOJOTHYECKU
yHacienoBaHHble 4epThl. KoprnopaTtuBHass KyJbTypa, Kak BaKHbIM QakTop
OKpYXalolllel cpe/ibl, ObLIa ONMpe/eieHa KaKk OCHOBHBIE MPEAOJIOKEHUS U LICHHOCTU
ouznec-muaepoB [ 10]. 3To oTHOCHUTCS K 0a30BBIM IIEHHOCTSM U yOEKIEHUSIM, KOTOPBIE
JeXaT B OCHOBE OM3HEC-CUCTEM YIPaBJICHMSI M NPAKTHK, JEMOHCTPUPYIOIIUX 3TH
OCHOBHbIE TpuHUUMNBI [11]. DTO O3Hauaer, 4TO KOrga KOPIIOPATUBHBIC JIHEPHI
IIPUHUMAIOT CTPAaTErMYECKUE PELICHMs, MEXIYy KOPHOPATHUBHOW KYJIBTYpPOU H
CTpaTeruen eCTECTBEHHO CYIECTBYET CBS3b.

KopnoparvnBHas KynbTypa SBISETCS SAPOM KOPHOpalUd B CTPEMIICHUH
YIIy4IIUTh OPraHU3aIMOHHYI0 3(P(EKTUBHOCTh W HCTOYHUKOM KOHKYPEHTHOTO
npeumytiectsa [12]. CyllecTBYIOT HCCIEIOBAHUS, CBS3bIBAIOIINE KOPHOPATUBHYIO
KYyJbTYypYy C OpraHU3allMOHHBIMU pe3ynbTaTtamu [13, 14]. Hanpumep, Ha OCHOBE Kak
Ka4eCTBEHHBIX, TaK W KOJWYECTBECHHBIX JOKa3aTeslbCcTB ApyHauan Kxocma [15]
[IPOAHAIM3UPOBAJ B3aUMOCBSI3b MEXKY KOPIIOPATUBHOU KYJIBTYPOH U KOPIIOPATUBHOU
MPOU3BOAUTENILHOCTBIO B pa3iMuHbIX OaHkax Muauu. B koHeuHOM wuTore ObLIO
0OHapy’KEHO, YTO KOPIIOPATUBHAS KYJIbTYpa OKAa3bIBAET 3HAYUTEIHHOE BIMSIHUE HA KaK
YUCTYI0 TpPHUOBUIb, TaK W OMNEpaIMoHHYI0 NpuObuTh Oanka. boiic, Huemmunen,
I'mucnu, Paitan u [leHucon [16] u3ydmnn QOJTOCPOYHBIE B3aMMOCBSIZH MEKITY
KOPIOPATUBHOM KYJIbTYPOW H TMPOU3BOAMTEIBHOCTBIO M OOHApYXWIH, YTO
KOPIIOPAaTUBHAS KYJbTypa SBJSETCA AaHTELENCHTOM, IIOCTOSIHHO IPeICKa3bIBas
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MOCJIETYIONTUE PEUTHUHTH YJOBJICTBOPEHHOCTH KIMEHTOB U OO0BEMBI TMPOJAK
aBTOMOOMJIEH B 95 dpaHuali3MHTOBBIX aBTOCAJIOHaX B TeueHue 6 jneT. B Kurae Uxan
u 1o [17] Taxxe u3yuusau BeIOOPKY U3 50 KUTaHCKUX KOMITAHUM, KOTUPYIOIITUXCS Ha
Oupske, U OOHAPYKWJIM, YTO KOPIOpATHBHAS KyJNbTypa WUIpacT BaXXKHYIO pPOJIb B
KOPIIOPATUBHOM  CTPATETHMYECKOM  MPOLECCe, BIMSISA HA  MOCIEAYIOIIYIO
IPOU3BOUTEILHOCTh KOPIIOPALIUH.

Opauuku, Curen u Youaman [18] ykaszanud, 4TO TEOPETHYECKUE MOIAXOMAbI K
ctparernyeckoii CSR omnpenenstor CSR kak g00poBOJIbHBIE AEHCTBUSA, KOTOPBIE
MOBBIMIAIOT KOHKYPEHTOCTIOCOOHOCTD M pemyTanuto GupMel. Takue necTBUS JOKHBI
MPUBECTH K YJIYYIICHUIO (DMHAHCOBBIX W IKOHOMHUYECKHMX ITOKa3aTele, 1 B ITOM
OTHOIIIEHWM 3KOHOMHUYECKHEe Teopuu ctparermueckoili CSR mmeror Hambonbiimit
noTeHuan. [TIockonbKy KyapTypa «ONpeAeseT, KaK IeJalTcs BeIn», OHA BIHIET Ha
TO, Kak OusHec-muaAepbl (GOPMYJIHUPYIOT CTPATETHUYECKHE IEeU CBOe (upmbl. A
nockoibky CSR mpencraBnsier coboit Habop crparernueckux mnpakTtuk CSR,
yIIyqIIamuXx (PUHAHCOBBIE MTOKA3aTelId Ha OCHOBE KOPIOPATUBHOM CTpaTeruu, OHA
HaIIpaBJISIETCS. KOPIIOPATUBHOW CTPATETUEN U, CIIEIOBATEIIBHO, TOJBEPKEHA BIHSHUIO
KOPIIOPaTUBHOW KYJIBTYPBI.

Kynbrypa mo0oil xopropauuu sIBISETCS OJHUM M3 KIIOYEBBIX (PAKTOPOB B
IIPUHATUYU U Pa3BUTHH YyBCTBA COLMAJIBHON OTBETCTBEHHOCTH Cpeau €€ wieHOB. OHa
B OCHOBHOM KAacaeTCsl 3TUKH, YCTAHOBOK W BIIMSHUMW, MOBEICHUS OTACIIBHBIX JIMIL,
IPYIII ¥ IPOLIECCOB YEPE3 COBMECTHOE OTPAXKEHNUE OPTaHU3ALMOHHON PEATBHOCTH JJIS
KOHKPETHOM rpyIiibl Wi opranuzanui [19]. KopnopaTtuBHas KynbTypa oOecreurnBaet
«YEJIOBEYECKUN KIIE», KOTOPBIH MOXKET OOBEIUHUTH KOJUIEKTUBHYIO DSHEPTHUIO
KOMITAHUM [IJISl YAYYIIEHUHA W JOCTUXKEHUMU, WM K€ OHA MOXET OBITh TEM KIIEEM,
KOTOPBIM MPUBS3BIBAET OPraHU3aLUI0 K TOMY, Kak Bce Bcerga Obuio. LleHHocTH H
OpHUEHTAlMHU, MOAPA3YMEBAEMbIE KOPHNOPATUBHOM KYJIBTYPOW, IPOHUKAIOT Yepes3
KOpIIOpaTUBHbIE NpPaKTUKHU, Takue Kak npakThuku CSR. CSR MoXkeT BBICTYNATh B
KauyecTBE CPeJ/ICTBA MepeIayll HEBUIUMBIX KOPIIOPATUBHBIX LIEHHOCTEH U yOexAeHU
auaepaM M coTpyaHukam. Ha 3ToM artame KopropatuBHas KyJlbTypa CBsS3aHa CO
CTPATETMYECKUM ITPOLIECCOM, a TAK)KE C OpPraHM3allMOHHBIMU pe3yibTaTamu. Cienys
ATON JIOTHKE, KOpPHOpaTUBHas KyJbTypa siBisgercs anteneaeHToMm CSR, KoTopslil
NEpPEAAET BIMSAHUE KOPIIOPATUBHOM KYJIBTYpPbl HA POU3BOIUTEIBHOCTh KOPIIOPALIMH.

H1: KopnopatruBHasi KyapTypa OKa3bIBaeT MOJIOKUTENbHOE BiusHue Ha CSR, a
CSR BpICTYIIaeT NOCPETHUKOM B CBSI3M MEXKAY KOPIIOpaTUBHOU KyJbTypoil u CFP.

2. Bueapenne CSR u kopnopaTuBHasi KyJbTypa

[Ipsimas cBsa3p mexxay CSR u CFP Obuta n3ydyeHa MHOTMMHM YYEHBIMH, Kak
ynomuHanock Bbie. IlonoxurensHoe BiaussHue CSR nHa CFP, oOycioBieHHOe
penyTanueil 1 KOHKYpeHTHbIM PEeUMYLIECTBOM, OblI0 u3yueHo Saeidi u np. [20] Ha
npumepe 205 upaHCKUX MPOU3BOJICTBEHHBIX U TOTPEOUTENbCKUX KoMIanuii. Mishra u
Suar [21] oOHapyXuiau, 4dYTO KOTHpYIOIIMECS Ha OWpKe  KOMIIAHUH,
JEMOHCTPUPYIOIINE XOPOIIME OTBETCTBEHHBIE OM3HEC-NPAKTHKU IO OTHOUIEHUIO K
OCHOBHBIM CTEHKXOJaepaM (COTPYIHUKH, KIHEHTbI, WHBECTOPBI, COOOIIECTBO,
OKpY>Karollas cpejia ¥ MOCTABIIMUKH ), MOTYT OBITh MPUOBUIHLHBIMU U BBITOJHBIMH JIJIS
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HUX C TOYKM 3peHHs (PUHAHCOBOW MPOU3BOIUTEIHLHOCTH, YeM KOMITAHWH, HE
KoTupyromuecs: Ha Oupske. CylecTBYeT TakKe JOKa3aTelIbCTBO M3 Pa3BUBAIOIIMXCS
SKOHOMHK. DMIUPUYECKOE HCCIIEIOBAHKE, MPOBEAEHHOE B KuTae, mokaszano, 4To
MapKETUHIOBasi KOMIIETEHTHOCTh MOJIHOCTBIO BBICTYNAET MOCPETHUKOM B 3 deKTax
Bcex CSR-akTMBHOCTE Ha KOPIOPAaTUBHYIO NPOU3BOAUTENBHOCTh [22]. U3
BBIIIECKA3aHHOT'O BUAHO, YTO TEKYIIIUE UCCIEOBAHUS B OCHOBHOM H3Yy4aloT MPSMYIO
cBsa3b Mexay CSR M KoprnopaTMBHOM MpPOU3BOAUTENBHOCTHIO. OJHAKO TIyOMHHAs
MPUYMHA ATOTO ObLJIa OTHOCUTENBHO MpeHeOpexkeHa. UToObl 3aM0MHUTE 3TOT Mpooe,
JAHHOE WCCIICIOBAaHWE HWCCIEAyeT BaKHBIM OpraHU3allMOHHBIA  (pakTop —
KOPIIOPaTUBHYIO KYJIbTYPY, YTOOBI IPOBEPUTH €€ PoJib BO BHeApeHuu CSR.

[eitn [23] momgyepkuBay, YTO KOPIOPATUBHBIE PYKOBOAUTEIM B OCHOBHOM
OTBETCTBEHHbI 3a (OPMUpPOBAHME U PaA3BUTUE KOPHMOPATUBHOWU KYJIBTYpPHI.
[Ipenpinyme wcclienoBaHUs MOKAa3ajdd, YTO MEHEIKEPhl YacTO NPOSBISIIOT U
YKPEIUISIIOT CBOM COOCTBEHHBIE IIEHHOCTHBIE OPHUEHTAIMU Yepe3 MPOECKTHUPOBAHUE
KOPITOPaTUBHOM CUCTEMBI U pabounx mporeccoB. Kepp u Cinokam [24] oTMeTHIIH, YTO
KOPIIOPAaTHUBHBIE PYKOBOAMUTEIN MOTYT (OPMHUPOBATH KOPHOPATUBHYIO KYJIBTYPY
Yepe3 CUCTEMY BO3HATPAKJICHUM KOMIIAHWH; Pa3JIMYHbIE LEHHOCTHBIE OPUEHTALUU
PYKOBOJUTENEH TPHUBOAIT K WX Pa3IUYHBIM BbIOOpaM COJEpKAHUS U CUCTEMBI
CTUMYJIMPOBaHUs, a 3aTeM (HopMUpyeTCsl KopriopaTuBHas KynbTypa. bepcon, Oper u
JIBup [25] NIONOJTHUTENBHO SMIIMPUYECKN U3YUYHIIH B3aUMOCBSI3b MEXKIY [IEHHOCTSIMHU
renepanbHoro aupekropa (CEO) u xopnopatuBHOM KynbTypou. HccnmemoBanue
MOKa3ajuo, YTO CaMOJHUPEKTUBHBIC LIEHHOCTH TE€HEPAIBHOTO JUPEKTOpa CBA3aHBI C
OpUEHTHPOBAaHHOM HAa WHHOBALIMM KYJbTYpPOW, LEHHOCTH O€30MacCHOCTH — C
OIOpOKpAaTUYECKOM  KyJbTYpOH, a IIEHHOCTH OJarOTBOPUTEIBHOCTH — C
nojAepKUBarOIIe KyapTypoid. [[3stH [26] Takke >MOUpPUYECKH OOHAPYKWJI, UTO
CaMOOTBEPKEHHbIE  I[EHHOCTU  KOPIOPATUBHBIX  PYKOBOAUTEIEH  OKa3bIBAIOT
3HAYUTEIBHOE TMOJIOKUTEIBHOE BIMSHUE HA TYMAHHUCTHUYECKYIO KOPIOPATHBHYIO
KyJIbTYpy, @ IIEHHOCTH CaMOCOBEPIICHCTBOBAHHS — Ha KOHKYPEHTOCIOCOOHYIO
KOPIIOPaTUBHYIO KYJIbTYpPY.

AHanornyHeiM 00paszoM, pasznuuHbie opueHTanuu CSR mpeacTaBisior coOoif
pa3NUYHbIC OTHOIICHUS JOeH K HeckoiabkuMm obOmactsm CSR. OdeBugHO, UTO
opueHTanust CSR 0THOCUTCS K OTHOMY U3 BUJ0B BBIPAKEHUS LIEHHOCTEW U YCTAHOBOK,
BIMSIONIMX Ha aTMoc(epy KOPIOPATUBHOM KyJIbTYpbl U TMOBEACHHUE COTPYIHUKOB.
PykoBoguTenu ¢ pa3iMyHbIMH OPUEHTAIUSIMUA COLMATBHOM OTBETCTBEHHOCTU TAKKE
OyIyT BIMATH Ha YCTAHOBKY KOPIOPATUBHOTO HEHTPAIBHOIO EHHOCTHOTO MOHATHS
yepe3 pa3iuvHble OPHUEHTALMM, TEM CaMbIM Cco37aBas pas3jnyHblie 3(PQEeKThl Ha
couepkaHue u atMocdepy KOpIOPATHUBHOM KyJIbTYpbl MOCPEACTBOM Pa3IMYHBIX
KOPIOPATHUBHBIX MOJIMTUK U CTPYKTYp paboumnx npoueccoB. Bee aTu cutyanuu 3arem
MPUBOJST K OKPYKEHHUIO, B KOTOPOM KYJIbTypa KOPIOPALIMHA PAa3BUBAETCA.

Bueapenne CSR mnpemmomaraer, uyro mnpaktuku CSR  10DKHBI  OBITH
CIIPOEKTUPOBAHBI B COOTBETCTBHUU C KOPIIOpAaTMBHOW crpareruen. Hampumep, ecnm
KOpIopanusT HaMepeHa IMOBBICUTh CBOK KOHKYPEHTOCIIOCOOHOCTh Ha pPBIHKE U
YCTOMUYMBOE Pa3BUTHE, JIOSJIBHOCTh KIIMEHTOB U COLMAIbHAS PEMYTALHs €CTECTBEHHO
OyAyT Cpelnu KIIOYEBBIX CTPATErMYECKUX LNl Al JOCTUKEHUS 3TOTO B CIIOXKHOM
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cpene. Kak ormeuann Aryunuc u I'maBac [27], Beicokuii ypoBeHb CSR moxker
IPUHECTH MHOTOYMCIICHHBIE BBITOJIbI KOPHOpALMsIM, CTEHKXOJaepaM, KIWEHTaM U
COTpYJHHUKaM, BKJIIOUAst yIIydlIeHUEe KOHKYPEHTHOTO IPEUMYILECTBA,
IPUBJIEKATEIBHOCTh JUISI MHCTUTYLIMOHAIbHBIX HMHBECTOPOB M KOPIOPATUBHYIO
penyranuio. B 310l kopnopanuu coTpyIHUKHA OYAYT OXKUAATHCS U MOTUBUPOBATHCS
JUIA TIOBBILIEHWSI CBOMX 3a/Jad M pELICHUs NpoOJieM B paMKax CTPATErHMYECKUX
nomutuk CSR. Takum o6pa3om, coTpynHUKH OynyT HMMETh 0Ollee INOHHMaHue
CTPATErMYeCcKOro 3ambicia moauTuK u npouenyp CSR. B pesynbrare 3Tux 00mMX
MOHUMAaHUN W yOexneHud OyJeT pa3BUBAThCS M YKPEIUIATHCS OMPEIECICHHBIN THII
KOPIOPAaTUBHON KYJIbTYPHI.

H2: CSR oka3piBaeT MOJOKUTEIBHOE BIUSHUE HA KOPIOPATUBHYIO KYJIbTYpY, a
KOpIIOpaTUBHAS KyJIbTypa BBICTYIIAET NOCPEIHUKOM B cBsi3u Mexay CSR u CFP.

MeTtoxoJsiorus
1. Coop naHHBIX

Jlannoe wuccrnenoBanue coOpano naHHble 0 100 KpymHEWIIUX KHUTAMCKUX
KOMIAHUAX C akuusIMH A-Thna 1O PBIHOYHOM crouMmoctd 3a 2015 rog,
omyOnrkoBaHHbIe XypHasoMm Value Line 17 oktsa6ps 2015 roga. 3TOT pedTHHT ObLI
pEe3yJAbTaTOM aHallM3a PhIHOYHOW CTOMMOCTHU 2780 KUTAaCKUX KOMIAHUN C aKIHUSIMU
A-THIIa Ha OCHOBE MO/Ie)IM OOJBIINX JaHHBIX, CIIOHCHPYEMOU XypHasioM Value Line,
coBMecTHO cnoHcupyemort China Economic Net m China Reform News, a Taxxke
aKaJieMU4ecKu nojjaepxkuBaeMor HankuHckuMm yHuBepcuteToM u Ilemarorndeckum
yHuBepcuteToM lleknna. Cucrema paH)XXHpOBaHUS WHTETPUPOBAia PHIHOYHYIO M
OyIylIyl0 CTOMMOCTb ATHUX KOMIIAHUM, KOTUPYIOUIMXCA Ha OUpkKe, Ha OCHOBE
OOHOBJIEHHBIX (PMHAHCOBBIX JIaHHBIX 32 MEPBYIO MoNoBUHY 2015 rona, 0OBsSBIEHHBIX
[auxaiickoit u [I3HbpuxkIHBCKON (HOHIOBBIMU OHpx)aMu. Mojenb OLEHKH perTHHTra
2015 rona cocrosiia U3 TPEX YacTeu: TEKyIasi CTOMMOCTh KOMIIAHUM COCTaBIIAET 55%,
Oynymas croumMocTh Kommanuun — 40%, a pemyranuoHHas CTOMMOCTD
KoMIanuu — 5%.

[Tpuunna, Mo koTopoit Mbl BeIOpa 100 KpyMHEUIIIUX KUTAWCKUX KOMITAHHUM C
aKIMSIMH A-THIIa IO YNPABJICHUIO PHIHOYHOM CTOMMOCTBIO, 3aKIIF0YAETCA B TOM, YTO
pa3IuYHbIE UCCIEN0BAaHUS IMOKAa3aJIM, YTO CYIIECTBYET B3auUMOCBI3b Mexay CSR u
pa3MepoM KOMIIAHWM, a TaKKE€ MEXAY KOPIOpPAaTUBHOM KYyJIbTYPOH U pa3MepoM
KOMITAaHUH. ¥YBajoMoBa [28] BbISIBUJIA 3HAYUTENBHYIO MOJOKUTEIBHYIO B3aUMOCBS3b
MEXIy pa3MepoM KOMIIaHUU ((PUHAHCOBBIM CEKTOP) M YPOBHEM KOPHOPATHBHOU
COLIMAIBHOM OTYETHOCTU. DTO MPOCTO MOAPA3ZYyMEBAET, YTO 4YeM OOJbIlIe pa3Mmep
KOMITAaHUH, T€M OOJIbIlle OHA TOTOBAa MHBECTUPOBATH B PECYpPCHl U KOPIOPATUBHBIC
HKOJIOTUYECKUE TEXHOJIOTUH, KOTOPbIE SIBISIOTCS AKOJIOrn4ecku 0e3omacHbpiMu. [lapca
u JIpHr [29], ucnonb3ys naHHbie U3 BennkoOpuTanuu, mokasajid, 4To MOJIOKUTEIbHOE
M3MEHEHUE pa3Mepa KOMIAHUU MNPUBOJIUT K IMOJOKUTEIBHOMY W 3HAYUTEIHLHOMY
n3meHeHuto oorema CSR-otuetHocTu. bpanko u Ponpurec [30] mokazanu, 4To 00beM
CSR-oT4eTHOCTM B KpPYIHBIX KOMIIAHUSX BBIIIE, YE€M B MalbIX, MOCKOJbKY
CTEUKXOIIEepPhl 0XKHMJAIOT OOJIBIICH OTYETHOCTH OT KPYIHBIX KOMIIAHUH, Y€M OT
Manbix. [xeiin @. Komnenu u Yapns3 Jlunn [31] ykazanu, 4To «pa3Mep KOMIIAHUU
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BIIMSIET HA €€ KYJIbTYypy, YTO, B CBOIO O4Y€pe/b, BIMUSET Ha BCE, OT JIbIOT M0
OpraHu3aliy U NPUOBLTEHOCTH, MPOBES OMPOC 52 KOMIaHUN B CBOEM KeWc-CTaju.
@dakThl OKa3aJId, YTO KPYIHAas KOMIIAHUA C Jydlied OU3HEC-TIPOU3BOAUTEIbHOCTHIO
c OoJiblliel BEpOSTHOCTHIO MHBECTUPYET pecypchl B mpoBeaeHne CSR-akTUBHOCTEM
WIHM Pa3BUTHE CBOEH KOPIOPATUBHOM KYJIbTYphl. Takum 00pa3oM, 3Ta BHIOOpKa MOTJIa
cleliaTb SMIIMPUYECKUE pe3yibTaThl Oosiee HaOMIOaeMbIMU, a BBIBOJABI OoJiee
OYEBU/IHBIMHU.

[Ipenpinymue uccneaoBanus nmokasanu, 4yto Bozaerctsus CSR va CFP o0bruno
3ana3apiBatoT. bapuert [32] moguepknyi, uto CSR umeer nepemeHHbIN ekt Ha
CFP, u ero a¢pdextst Ha CFP paznugarorcst Bo Bpemenu. Barnok u I'peiisc [33] Taxoke
OOHapyKUJM, YTO KOPIOPATUBHAS COLMAIIbHAS IIPOU3BOIUTEILHOCTD MOJIOKHUTEIBHO
CBsI3aHa ¢ Oynymiedl (puHAHCOBOW MPOU3BOAUTENHHOCTHIO. CeA0oBaTEIbHO, CIEHYS
pabote Yo u Ilycuka [34], B JaHHOM HCCIIEIOBAHUM UCTIONB30BAIUCH JaHHbIe 0 CSR
s kKaxkaon kommanuu 3a 2012, 2013 u 2014 roasl B KauecTBE TPEX OTIEIIBHBIX
WHIUKATOPOB. B TO ke BpeMs g Habmoaenus 3a spdexramu CSR 3a nocienanue tpu
nepuoaa Ha CFP Tekyiero nepuonaa ucnodibzoBanuck ganusie 0 CFP 3a 2014 roxa.

KopnoparuBHast KynbTypa, KOTOpasi HIOCTEIEHHO HAKAIUIUBAETCA U GOPMUPYETCS
B IIpoLIECCE€ JOJITOCPOYHOIO Pa3BUTHSA KOMIIAaHWHU, O0JalaeT CBONCTBOM CHUJIBHOU
CTaOUJIBHOCTH M HE OyAeT JIETKO HM3MEHAThCA B 3aBUCUMOCTH OT HW3MEHEHUH
KOPIIOPATUBHOW  CTPYKTYpbI, CTPATETMYECKUX CIABUIOB WM KOPPEKTHUPOBOK
MIPOAYKTOB M ycuyr [35]. B nurepaTtype no KyJbType TakKe NPeayIpexIaroT, 4To 10
CBOEH NpHUpOAE KOpPIOpaTHUBHAS KyJIbTypa, OJHAXKIbl YCTAHOBJIEHHAs, TPYAHO
n3MeHnTh. Hanpumep, koHuenmuss KyaeTypel no Illeiiny [36] momguepkuBaer
3HAYUTETBHYIO POJIb OCHOBATENEH KOMIIAHUY B MOOIIPEHUN PAa3BUTHUS U IPOJOJIKEHHUS
o0LIMX KOPHOpaTUBHBIX IIeHHOCcTe. TakuM o00pa3oMm, HCTOpUM U apTedaKTHI,
CBSA3aHHBIE C OCHOBATEISIMU, OOBIYHO TPAHCPOPMHUPYIOTCS B CHIIBHBIE CUMBOJIBI [37],
KOTOpBIE MepeatoTcs OyAyLIMM TMOKOJEHUSIM KOPHOpaTHBHBIX wieHOB. Ha ocHoBe
BBIIIIEYKa3aHHbBIX COOOpaKeHUI MbI BEIOpaAJIN TaHHBIE O KOPIOPATUBHOU KYJIbTYpE AJIs
Kaxnon komnanuu 3a 2014 rox, npenmnonarasi, YTo €€ KOPHNOpAaTHBHASA KYJIbTypa HE
m3menwinack ¢ 2012 no 2014 rona.

Bce nannbpie Obutn coOpaHbl U3 MYOJMYHBIX MCTOYHUKOB KOMIIAHUM — HX
(hMHAHCOBBIX OTUETOB U OPUIUMATHHBIX caiiToB ¢ 2012 mo 2014 rox ans mpoBepKH
MOJENEN U TUIIOTES.

Jlns oOecrieueHus: HAJEKHOCTH M COTJIaCOBAHHOCTU COOpa JaHHBIX OOBEKTHI
HCCIeIOBaHUsT ObUIM OTOOpaHBI MyTeM HUCKIIOUeHHsS 28 (HUHAHCOBBIX KOMITAHHM,
YYETHBIE CHUCTEMBI KOTOPBIX CHUJIBHO OTJIMYAIOTCA OT JIPYTMX TUIOB KOMMaHui. B
KOHEYHOM UTOT€ B COOTBETCTBUU C BBINICYKA3aHHBIMU KPUTEPUSIMU ObLTA OTOOPAHBI
72 KOMIIaHUH.

2 BoiOopka

Bribopka Bximouana 72 KOTUpyOIIHMECs Ha OupKe KOMIAHUHM C Pa3IUYHBIMHU
CTPYKTypaMu  COOCTBEHHOCTH, BKJIOYasi  TOCYIJapCTBEHHbIE  MPEINPHUSITHS,
WHOCTPAHHBIE WHBECTHLIMOHHBIE MPEANPUATHS W YacTHbIE NPEINPUATUSA. OTH
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KOMIIAaHUW PaCIOJNIOKEHbl MO BceMy KuTaro M OXBaThIBAlOT pa3iMYHbIE OTPACIH.
Pacnpenenenne 3Tux koMnaHui moipoOHo mpescrapiieHo B Tabmure 1.

3. U3mepenue

OCHOBHbBIE KOHCTPYKTBI, UCIIOJIb30BAHHBIE B TAHHOM HCCJIEIOBAHUM, BKIIFOYAIN
KopropaTuBHyo KyinbTypy, CSR u CFP.

(1) KopnnopaTuBHasi KyJbTypa

[Ipeapiaymiue UCClENOBaHUS MPEANOYUTAIM HU3MEPATh KOPHOPATHUBHYIO
KyJbTypy C TOMOIIBIO ONPOCOB PYKOBOAMUTENEH WU COTPYAHUKOB. OJIHAKO B
aKaJIeMUYECKUX Kpyrax cymecTByer 00mbiioi crop. C 0JIHON CTOPOHBI, COTPYAHUKH
CKJIOHHBI OOBHMHSTH KOPIOPATUBHYIO KYJIBTYpy, KOTJa TPEANPHUSATHE IOMAgacT B
3aTPYJHUTEIIBHOE TIOJIOKEHHE, B TO BpPEMsl KaK IPU XOPOIIUX pe3yJbTaraX OHHU
MIPUTIHUCHIBAIOT YCIIEXU CBOMM COOCTBEHHBIM YCUJIUAM. TakuM 00pa3oM, pe3ysibTaThl
OMPOCOB MOTYT BBI3BIBATH OOpPATHYIO MPUYUHHO-CIEJACTBEHHYIO CBSI3b C
KOpIIOPaTUBHOW MPOU3BOAUTEIBLHOCTHIO. C APYroil CTOPOHBI, IPYTHUE XapaKTEPUCTUKHU
KOMIIAHUM TaKXe MOTYT BIHUATh Ha OLEHKY KOPIOPaTUBHOW  KYJBTYpPBI
PECIOHJICHTaMH, Hampumep, OoJjiee KpyIMHas KOMIIAHHMS 4YacTo IMOJy4aeT Oosee
BBICOKHME OILIEHKH KOPHOPATUBHON KYJIbTYpPbI, YTO MPOTUBOPEUUT PEATBHOCTH 3TOU
KOMIIaHUMU.

Pacnpenenenne 100 kpynmHEWIINX KUTAaCKUX KOMIAHUM C aKUUSIMU A-THUIIA 110
peiHOYHOM cTonMocTu 3a 2015 rox [38] npencrasieno B Ta6muie 1.

Ta6nuna 1. Pacnipenenenue 100 kpynmHEUIINX KATAHCKUX KOMIAHUN C aKIUSIMU
A-tumna no peiHOYHOU cTtommocTH 3a 2015 roxa (3a uckiroueHuem 28 (PUHAHCOBBIX
komnanuii) (excluding 28 financial companies)

Kiaccnukauus Kareropus KosmmuectBo ITpouent
CrpykTypa ['ocynapcTBeHHBIE 16 63.89%
COOCTBEHHOCTH IpeanpUsATHS

HNHocTpaHHbIE 3 4.17%
peINpUsATUS
UYactabie Gupmbl 23 31.94%
Otpacab [TpOMBIIIIIEHHOCTD 43 99.72%
Toprosus 1 1.39%
HensmxnmocTtsb 5 6.94%
KoMmMmyHanbHbIE 11 15.28%
YCIIYTH
KommuiekcHast oTpacib 10 13.89%
Hpyrue 2 2.78%
Pernon Bocrounsriit Kutait 27 37.50%
CesepHnblii Kuraii 27 37.50%
FOxxnb1it Kutait 9 12.50%
IOro-3anagueiii Kurai 3 4.16%
CGBGEO-BOCTOHHHH 9 2 78%
Kwuraii
CCBGEO-3aHaﬂHBIH 2 2 78%
Kurait
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| I{enTpanbHblii Kurtait 2 2.78% |

B nanHOM wuccienoBaHMM TPENINPUHSATA TMOMBITKA COOpaTh MNYOJIUYHYIO
UH(POPMAIIMI0O O COOTBETCTBYIOIIMX KOMITAHUAX [UJISI OMHUCAHHS KOPHOpPaTHBHOU
KyJIbTYpbl C TOYKM 3pPEHHS OPraHU3alMOHHOIO IIOBEJIEHUS, BMECTO IPOBEICHHUSA
OTIPOCOB CPEAH MPEANPUITUN C TOMOIIBIO aHKET, YTOOBI H30€KaTh BBIIIICYTOMSIHYTHIX
po0JIeM, CBA3aHHBIX C UCIIOJIb30BAHUEM OIPOCOB.

KopnopatuBHas KyiabTypa MpeAcTaBiIseT co00i OOUIyr0 KOJUIEKIUIO HEHHOCTEM
KopnopatuBHoiM  opranuzauuu  [39]. CuibHble  KyJIbTYpbl ~MUHHUMH3UPYIOT
pa3HooOpasue yOeKICHHI OTHOCUTEIBHO COCTOSIHUS OKPYXKAIOUIeH Cpebl U, TaKUM
o0pa3oM, TMOBBIIIAIOT BHYTPEHHIOW HAaJEKHOCTh. KoprnopaTuBHble KYyJIbTYpHI
KOAU(MUIUPYIOT TMOHUMAaHWE KOPIOPATHBHOW OpraHu3aludyd camoil cebsi M cBoew
OKpY’>Kalollled cpeapl, 4TO, B CBOK OuYepelb, MPOACHAET YOeKACHHS U Ielu
oprannzauuu s ee wieHoB [40]. KopropaTtuBHasi KynbTypa «BBICOKOW CHIIBI»
JOJKHA UMETh KOHKPETHBIE LIEHHOCTH [41], moJly4aTh COrIaCOBAaHHOE MPU3HAHHUE OT
YJICHOB KOPIOPATUBHOW opraHu3anuu [42] U MUpPOKO NMpHU3HABATHCS OOIIECTBOM B
(bopme OpeHa0BOM KyIbTyphI [43].

Crnenys BhlllIE€yKa3aHHOM JIOTHKE, MbI ONMCAJIA KOPIIOPATUBHYIO KYJIbTYPY IO €€
CUJIC KOPHOPATUBHOW KYJBTYPhl C TPEX HU3MEPEHUW: OPraHU3alMOHHOM CHUCTEMBI,
BHYTPEHHETO CTPOMTENBCTBA M COLMAIbHBIX OTHOIIEHWH. Bo-mepBbiX, Mbl
UCCIEIOBANIM, €CTh JIM JEKJIapaTHUBHbIE BBEACHUS C OCHOBHBIMH 3JIEMEHTAMH
KOPIIOPaTUBHOU KYJbTYpPhl, KOPIIOPATUBHOM MUCCHUEN U CTPATETUYECKUMU IETSIMU B
OTKPBITHIX KaHaJIaX, TaKMX Kak BeO-CalT KOMIIAHUM WJIM OOBSBICHHUS KOMIIAHHH,
9YTOOBI TOKa3aTh MPUPOJIY U TEKYIIEe COCTOSHUE KOPIOPATUBHON KyJIbTYypbl Ha
CUCTEMHOM ypoBHE [44]. Bo-BTOpPBIX, MBI KCCIIEIOBAIIN, IPOBOJATCS JIU MEPOIIPUSATHUS
10 00YYEHUIO COTPYAHUKOB KOPIIOPATUBHOM KYJIBTYpe, UTOOBI I0Ka3aTh, BHEAPSET JIU
KOMIIaHUS OCHOBHYIO KYJIbTYPY BHYTPH OpraHH3alllH, U U3MEPUTh COTJIACOBAHHOCTD
OpPraHU3alUOHHOIO MOBEAEHUS C KOPHOPATUBHON KyIbTypou [45]. B-TpeTbux, Mbl
HCCIIEIOBAI, €CTh JIU PEKJIaMa KOPIOPATUBHON KYJIbTYpPHlI B CPEACTBAX MACCOBOM
uH(popmanuu, 4TOObl OLIEHUTH, IIUPOKO JIM MPHU3HAETCS OCHOBHASI KOPHOpATHUBHAs
KyJbTypa o01iecTBoM B gopme OpeHmoBoi KyiabTyphl [43]. Hns u3mepeHust Cuiibl
KOPIOPAaTUBHOM KYJIBTYpPBI, €CIIM KaKOe-TUOO M3 TPEX BBIICYKA3AHHBIX W3MEPEHUIM
MPEACTABICHO, COOTBETCTBYIOUIEE 3HAUEHUE IMepeMeHHOM Oyaer paBHO 1, B
npotuBHoM ciydae — 0. Hakoneln, cymma Tpex 3HAY€HUN NEpPEeMEHHBIX Oyner
M3MEPEHUEM CUJIbI KOPIOPATUBHOM KYJIbTYpbl, KOTOPOE 3aTE€M HCIOJIb3YeTCs Kak
M3MEpPEHUE KOPIOPATUBHON KYJIBTYPhI JAHHOW KOMITAHUU.

(2) CSR

OCHOBBIBasICh Ha TEOPUH CTEHUKXOIAEPOB, CTEHKXOJIEPHl — 3TO BCE OTAECIbHBIE
JULA U TPYIIIbI, KOTOPbIE MOTYT MOBJIMSTh HA OPTaHU3ALMIO B JOCTUKEHUU €€ 1eeit
WJIY Ha KOTOPbIE OpraHu3allys BIUAET B MPOLIECCE JOCTUKEHUS CBOUX LIEJIEH, BKIIIOYast
aKIIMOHEPOB, COTPYIHUKOB, KPEAUTOPOB, TMOCTABIIMKOB, KIWEHTOB, OOIIECTBO U
OKpyXarouyto cpeny u T.1. [46]. Cpenu Hux BHyTpeHHUE npakTuku CSR B 0CHOBHOM
3aKJII0YAIOTCA B Y/OBIIETBOPEHUU HHTEPECOB BHYTPEHHUX  CTEHKXOJIJIEPOB
KOpHOpaluy, TaKUX KaK aKIHOHEpPhl U COTPYAHUKH; BHemrHHe npaktuku CSR B
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OCHOBHOM  3aKJIFOYAIOTCSI B BBINIOJIHEHWHM OOS3aTENBCTB TEpel] BHEIIHUMU
CTEHKXOJIIepaMHi, TaKUMHU KaK KpPEIUTOPBI, MOCTABUIMKH, KIMEHTHI, OOILIECTBO U
OKpyXarolas cpefa ¥ T.1. BmecTo TOro 4yroObl yAensTb BHUMAHUE BHEIIHUM
CTEHKXOJIIepaM, KOpIOpalus MOXKET Jierde BOCHPUHUMATh M yCTaHaBIUBATh
MIPUOPUTETHl B OTHOIICHUSIX C BHYTPEHHUMH CTEUKXOJJ€paMU B SKOHOMUYECKUX U
IOpUMYECKUX LEIsIX WIM B paMKax o00s3aTelbCTB TNepell BHYTPEHHUMHU
crerikxongepamu. OnHaKo B HOBOM Thicsiuenetun Kappomn [47] moadepkHyJ, 4TO
KOPIOpalMd  JO/DKHBI  BBIMIOJMHATH  OTHYECKHE  00S3aTenbCTBA.  ITHUYECKUC
00s13aTENHCTBA BKJIIOYAIOT B CE0s PSAT HOPM, CTAHAAPTOB WJIA OKUJAHUHN TTOBEICHNUS,
KOTOPBIE OTPAKAIOT 3a00Ty O TOM, UTO MOTPEOUTEIH, AKITMOHEPHI, OOIIECTBO U APYTHE
CTEUKXOJJEPhl CUMUTAIOT CIPABEIJIUBBIM, MPABWIBHBIM WJIH COOTBETCTBYIOIIUM
MOpaJIbHBIM TMpPaBaM WJIM 3aKOHHBIM OXKUJAHUSIM CTeikxonaepoB. [loaTomy maHHOE
HCCJIEIOBAHUE COCPEIOTOYECHO Ha BHEUIHUX CTEUKXOJAEpax, KOTOpbIE YacTo
UTHOPUPYIOTCSI OM3HECOM.

Ha ocHOBE BBIIIEU3JI05KEHHOT0, YUYUTHIBASI SKOHOMUYECKUN KOHTEKCT KuTas, Mbl
npuHsiin  4-mepHoe uzmepeHue CSR. KpeauTopsl, NOCTaBUIMKH, KIHEHTHI U
MPaBUTEIHCTBO OBLIN BHIOPAHBI B KAUECTBE OCHOBHBIX CTEUKXOJIIEPOB VISl CO3/IaHUs
cucteMbl uHAeKkcoB CSR ¢ ¢hmHaHCOBOM TOUKHM 3peHus st u3mepeHus: ypopas CSR.
[Toaxoasmias cuctemMa MHAEKCOB MpejicTaBieHa B Tabmuiie 2.

Taomuna 2 Cucrema nagekcos CSR

CSR Nupexc IlosicHeHne UHIEKCA
1. CSR nepen Koadpumment Texymme aktuBsl / Tekyiue
KpeAUTOpaMu JMKBUTHOCTHU 00s13aTeNbCTBA
Koaddumment nonra AxTuBbl / O0s3aTeNnbCTBA
Kosdpumnment
(b CebecTouMOCTh MPOJaHHBIX
2. CSR niepen 000paurBaeMoCTH
. ToBapoB / Kpenuropckas
MOCTaBITUKAMU KPEAUTOPCKON
3aJI0JDKEHHOCTh
3aJI0J5KEHHOCTH
Koadpumment
HAJTMYHOCTH K Hanuunsie cpenctsa /
KPEIUTOPCKOU Kpenuropckas 3a109KEHHOCTh
3aJI0JKEHHOCTH
VY 1eNIbHBIN BEC
3. CSR nepen . CebecTonMOCTh MPOIaHHBIX
ce0eCTOMMOCTH

KJIINEHTAMU ToBapoB / OCHOBHAsI BBIpyUYKa
MPOJAHHBIX TOBAPOB

(OcHoBHas BbIpy4YKa TEKYIIETO
nepuoza - OCHOBHas BBIpyUYKa

Temrm pocta OCHOBHOM
MPEABIAYIIEro mepuosa) /

BBIPYUKHU
OcHoBHas BbIpyYKa MPEAbIAYIIEro
nepuoja

Koappunment
4. CSR nepen o Hv

HaJIOroBOM Harpy3ku Ha  OO6mue Hamoru / OOIIe aKTHUBBI
MIPaBUTEITHCTBOM AKTUBLL

(OOb1ue HaIoTH TEKYIIero Mepruo/ia

Temr pocta HaJIOrOB
- O01Me HAJIOTH MPEBITYIIETO
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nepuopa) / Ob1ue HaIoru
IPEABIAYIIErO Meproia

[Ipoananu3upoBaB CyIIECTBYIONIYIO JUTEPATypy, OBUIO OOHApPYKEHO, YTO
CYIIECTBYET HECKOJIbKO METOJI0OB MPOEKTUPOBAHUS BECOB COOTBETCTBYIOIIUX
CTEUKXOJIEPOB, MPETI0KECHHBIX OTEYECTBEHHBIMU U 3apyO0eKHBIMU yueHbIMU. Cpenu
Hux nupamuga CSR Koppomna sBnsercs OGonee aBroputeTHOM. Koappomn [48]
OpPraHHU30BaJl Pa3IMYHbIE 0053aTEIbCTBA B BHUJE UYETHIPEXCIONHONW MUPaMHUIATHHON
MOJIEJIA ¥ Ha3BaJ €€ MUPAMUION 00513aTeNnbCTB. UeThIpe pa3iuuHbIX 0043aTEIbCTBA —
AKOHOMMYECKHE, HOPUANYECKHUE, ITHUUYECKHE M OJIarOTBOPUTEIbHBIE — SIBIISIOTCS
closiMu mupamMubl. Beca aTux 00s13aTeIbCTB COOTBETCTBEHHO paBHBI 4, 3, 2 u 1. Ha
ocHOBe H3ToM Mojenu, Xu u Zhang [49] DONMOJHHUTENBHO TMPEIIOKUIN Beca
pacnpeaeeHrsi BHyTPEHHUX M BHEIIHUX CTEUKXOJIAEPOB, pacCpeaeICHHbIC YETHIPhMSI
pa3MuHbIMKA  oOs3aTenbeTBaMu, coctaBisitor 0,6 u 0.4; B TO ke BpeMs Bce
00s13aTeNIbcTBA PABHOMEPHO paclpeiesieHbl MEXIy BHYTPEHHHUMH W BHEUTHUMH
WHTEPECaMHM, TO €CTh BEC pacnpeeneHus coctapigeT 0,5. PaBHoIpaBue 10pUIMYECKUX
00s13aTENIbCTB JIeJIaeT UX PABHOMEPHO pacipeieICHHBIMU CPEIU BCEX CTEUKXOJIEPOB.
Ha ocnoBe Monenu Kapponna u B coueTaHuu ¢ METOJIOM YCTaHOBJIEHUSI BECOB XU U
Zhang, Mbl MO>XEM TOJIYYUTh BCE BECa BHYTPEHHUX M BHEIIHUX CTEHKXOJIepoB. B
JTAHHOM CTaThe SKOHOMHMUYECKHE 00s3aTEIhCTBA OTHOCATCSA K 00s3aTEIhCTBAM IEpe]]
aKIIMOHEpaMH, KPEAUTOPAMHU U KJIMEHTAMHU; dTUYECKHE 00s3aTeIhCTBA OTHOCATCS K
o0si3aTeibcTBAaM ~ MEpel  COTPYAHUKAMH,  [OCTaBIIMKAMM W KJIMEHTaMU;
0JIaroTBOpUTEIbHBIE  00s13aTENIbCTBA  OTHOCATCA K 00s3aTeIbCTBAM  TIEpes
COTPpYJIHHUKAMHU, KIMCHTAaMH W TIPABUTEILCTBOM. TakuM 00pa3oM, MbI MOJYYHIIH
MNPOTOPIMUA KAXKAOTO CTEHKxoaepa. [md BHEIMIHHUX CTEHUKXOJJIECPOB HOBBIE Beca
nepepacnpeieseHbl B paMkax Bcero BHemiHero pasjaena CSR. Hakonel, cpeau Bcex
BHeIHUX 00s3aTenbcTB CSR kpenutopsl coctaBisttoT 27%, nmocraBiumkn — 19%,
kiueHTbl — 40%, a mpaBuTenbcTBO — 14%.

Meton yCTAaHOBJIEHHS BECOB M  pe3yJbTaThl JAaHHOTO  HCCJIEAOBAHUS
MpeACTaBICHBI HA Pucynke 2.

CSR

Score Weight

Economic
Responsibility 4

Stockholders 2.4 Stockholders 29%
Internal
Stakeholders
Employees 1.8 Employees 23% Weight

Ethical

Responsibility 2

Creditors 1.8 Creditors 13% | Creditors 27%

> External
Redistribution

Suppliers 1.8 Suppliers 9%

Philanthropic External

Suppliers 19%

Responsibility 1 Stakeholders

Customers 1.8 Customers 19% Customers 40%

Legal

Government 1.8 Government 7%  — Government 14%

Responsibility 3 *
+0.5
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Pucynok 2. Pacnpenenenue BecoB CSR Ha OCHOBE T€OpHUH CTEUKXOJIEPOB

(3) CFP

Jnst u3amepennst CFP dacto ucnomnb3yloTcs (PUHAHCOBBIE MHIIEKCHI M HUHJIEKC
peiHOYHOM ctoumocTH (Tobin’s Q). M3 cymiecTByrolel IuTepaTypbl ClIeayeT, UTo
OOJBIIMHCTBO 3aMaJHbIX HMCCIEIOBAHUNA MPEANOYUTAIOT UCIOJIb30BaTh PHIHOYHYIO
CTOMMOCTD aKIMil (HEKOTOPBIE UCTIONB3YIOT (PMHAHCOBBIE MHICKCHI, Takhe Kak DpaHk
u ['one), B To BpeMs Kak uccienoBanusi B Kutae B OCHOBHOM BbIOMpaIOT (PUHAHCOBBIE
uHjekcel. CylecTByeT JBE€ OCHOBHBIE MPUYUHBI STOTO SBJICHUS: BO-TIEPBBIX,
CYIIIECTBYET MHOKECTBO METOJOB pacdera Tobin’s Q, U TpyAHO OMPEaEIUTh, KAaKOH
13 HUX SBIIAETCS JTy4dIuM. Bo-BTOpbhIx, HeA(h(PeKTUBHBIE XapaKTEPUCTUKUA KUTAHCKOTO
(hOHI0OBOTO PHIHKA MO PSIAY MPUYUH CO3/IAI0T MHOTO TPYJIHOCTEHN JIJIsl UCIIOJIb30BAHUS
Tobin’s Q. OpHako, KoOrja HCHOJB3YIOTCS (DUHAHCOBBIE WHJIEKCHI, Hauboiee
pernpe3eHTaTUBHBIMM SIBJISIFOTCSI TTOKa3aTenu peHtabenbHocTH akTUBOB (ROA) u
pentabenbHocT coocTBeHHOro Kanutaida (ROE). Ctoutr orMeTuTh, 4TO KUTAHCKHE
KOMITAaHUM, KOTUpYIOIIUECs Ha Oupxe, yacto ucnoibdyioT ROE mna ynpasienus
npuobLIbIo, uTo nenaeT ROE uckaxenusiM. [loaTtomy B nannom uccnegopanuu CFP
u3Mepsica ¢ momolibio (uHancoBoro uHiaekca ROA, Ha KOTOpBIM cchLIatoTCs
npeasiayime uccienoanus [50, 51]. IToT nmokasarenb ObLI BBHIOpaH ISl OICHKH
(hMHAHCOBOTO COCTOSIHHSI KOMIIAaHUU.

AHau3 JAHHBIX U OTYET O pe3yJabTaTax

Tabnuua 3 npenocTaBisieT ONUCATEIbHYI0 CTATUCTUKY U KOPPENSIIIUU OCHOBHBIX
nepemeHHbIX. 3aech CFP o3HauaeT Tekymlyro peHTabenbHOCTh akTUBOB (ROA)
KOMITAHUH;, KOPMOpaTUBHAsA KyJbTypa — TEKYILIYyI0 KOPIOPATUBHYIO KYJIbTYpPY
komnanuu; Tekymuit CSR o6o3nauen kak CSRO, a CSR npeaplaymux nepuogoB —
kak CSR-1 u CSR-2 coOTBETCTBEHHO.

Tabmuua 3. Cpennue 3Hay€HUs, CTAaHAAPTHBIE OTKIOHEHUS U KOPPEISILIUU MEXKTY
EPEMEHHBIMU

Cran
Cpex napta  Kopnopatus
Ilepemennasn Hee oe Hasi CSR;, CSR; CSR., CFP
OTKJI0O  KYJbTypa
HeHHe
Kopriopatis 5 41 1 597 1.000
Has KyJIbTypa
CSRy 2.103 2.263 265" 1.000
CSR, 2.036 2.083 .345™ .840™  1.000
CSR.; 2.124 2.349 2447 7957  .903™ 1.000
CFP 071 .061 362" 185 3617 .280° 1.000

** Koppensiius 3naunma Ha ypoBHE 0.01 (1ByCTOpOHHSS).
* Koppensauus 3nauuma Ha ypoBHe 0.05 (IByCTOPOHHSS).
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KopnopatuBHas KynbTypa nojioxkurensHo koppenupyer ¢ CFP u Bcemu tpems
nepuogamu CSR (CFP, r=.362, p<.01; CSRO, r=.265, p<.05; CSR-1, r=.345, p<.01,
CSR-2, r=.244, p<.05). CSR-1 u CSR-2 nonoxwutensHo koppenupytoT ¢ CFP (r=.361,
p<.01 mns CSR-1 u =280, p<.05 mnst CSR-2), B TO BpeMs KaK KOPPEJSILHSI MEXKIY
CSRO u CFP ne sBnsgercs 3naunmoit (r=.185, p>.05). Kpome toro, Tpu nepuoga CSR
KOPPETUPYIOT APYT C APpYroM (KodPGUIMEHT KOpPENSIUU BapbupyeTcs oT .795 1o
903, p<.01).

JInst mpoBepKU B3aUMOCBSA3EH Mex1y KoprnopaTuBHOHN KynbTypoid, CSR n CFP,
VUHUTBIBASI MHOKECTBEHHBIE KOPPEIMPOBAHHBIE HE3aBUCUMBIE U  3aBUCHUMBIC
MIEPEMEHHBIE B HALLIEM UCCIIEA0BAHUH, Mbl HCIIOJIb30BAJIN PETPECCUOHHBIN aHAIINU3. MBI
npuMenmwm nojaxoa bapona u Kennu [52] aist uzydenus 3p¢dhekToB NocpeTHUUECTRA,
TecTUpysl ABe nocpenHuueckue monenn ¢ CSR m KOpnopaTMBHOW KyJlbTypou B
KAa4eCcTBE IOCPEIHUKOB COOTBETCTBEHHO. ClelyeT OTMETHUTh, YTO 3TOT NOAXOX B
IIOCJIETHUE TOJBI TOABEPTaJICS OYTH OJTHOCTOPOHHEN KPUTUKE U COMHEHUAM [53, 54,
55]. OcHOBHasl IPUYMHA KPUTUKU U COMHEHHUI 3aKIFOYAETCS B TOM, YTO MOIIHOCTb
TeCTa 3TOr0 MOJXOJa SIBJISETCS caMOM Ciaboil MO CPaBHEHHIO CO BCEMHU JPYTUMHU
MeToJaMu u3ydeHus 3(Q(eKToB mnocpeaHuuecTBa. 1o ecTh, HEJIErKko OOHApYXUTh
3HaYUMBIN 3(PPEeKT mocpeAHNUECTBA C UCIIOIB30BaHKUEM 3TOro nojaxoaa. OHaKo, eciu
UCCIIEIOBATENIN YyXKE€ OOHapyKWJIM 3HauuMbIil 3(@deKT mocpegHuuecTBa C €ro
MOMOILBIO, Mpo0JIeMa caMOl c1ad0i MOITHOCTH TECTa MEPECTAeT ObITh MPOOJIEMOI,
O0COOCHHO I OJIMHOYHOTO 3¢ (deKTa mocpeHuuecTBa. B 3TOT MOMEHT pe3yybTaThl
noaxoaa bapona u Kennu OynyT naxe nNpeBOCXOIUTh Pe3yJbTaThl IPYTUX METO/AOB,
Takux kak Bootstrap [56]. Takum 006pa3om, ¢ UCTIOIB30BaHUEM ITOTO MOX0/1a OBLIO
MPOBEJICHO JIBa Ha0Opa PErpecCMOHHOTO aHanu3a s mpoBepku [umoresbl 1 u
I'mnore3br 2. PesynbraTel I NPOBEPKM JETEPMHHAHTHOM POJIM KOPHOPATUBHOMN
KynbTyphl (I'umoresza 1) mpencrasiensl B Tabnuiie 4, a pe3yibTarhl JJsl MPOBEPKU
KOPIOPAaTUBHOM KyJIbTYpPHl B KadecTBe mocpeanuka (I'mmoreza 2) mpeacTaBieHbI B
Tabmure 5.

PucyHok 3 mpeAcTaBiseT NyTh NOCPEAHUYECKOW MOJEIH KOPHOPATUBHOMU
KynbTypbel-CSR-CFP. CornacHo sTomMy myTH, Mbl HaYaJIu PoOBEpKy [ unoressr 1.

Hypothesis 1 (corporate culture as an antecedent)

¢ (nonmediated) ¢’ (mediated)

- Corporate > CSR - CFP
1\ Culture a b

Pucynok 3. [Tocpeanuueckas Moenb KoprnopatuBHOUM KynbTypbl-CSR-CFP

Tabnuua 4 mpencraBisgeT pe3yiabTaThl Il MPOBEPKH CBSA3M KOPIOPATUBHOMN
KynbTypbl-CSR-CFP. Bo-nepBbiX, npsiMoe BIIMSAHHE KOPHIOPATUBHOM KYyJIbTYpbl Ha
CFP sBnsiercs 3naunMbiM (.362, p<.01), 1 3Ta cUTyaIus MO3BOJISIET HAM MPOJOJKUTh
TecT 3(pdexra mocpeaHuuecTBa. Bo-BTOPHIX, KOpPIOpaTHBHAs KyJNbTypa TaKxkKe
okaspiBaeT nonoxutenbHoe Biusaue Ha CSRO, CSR-1 u CSR-2 (.265, p<.05 mnsa
CSRO; .345, p<.01 mna CSR-1; um .244, p<.05 mms CSR-2). CSR-1 oka3biBact
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nonoxurenbHoe BiausHue Ha CFP (.268, p<.05), B To Bpems kak BiusiHue CSRO u
CSR-2 ne sBisiercs 3HaunMbiM (.096, p>.05 st CSRO u .204, p>.05 mis CSR-2).
CornacHo ananuzy Baub, Uxan, Xoy u JIro [57], Ham HY>XHO OBLJIO IIPOBECTH TECT
Cobenst ana uzydenust nocpeauudeckoit poimu CSRO u CSR-2, B To BpeMs Kak MbI
mornu nponoikuTh TecT CSR-1. Pesynbratel Tecta Cobens mMokaszanu, 4YTO
nocpenuudeckue 3¢dextst CSRO 1 CSR-2 Mexay kopnopatuBHoi KyiabTypoit u CFP
(z=.719, p>.05 nyst CSRO u z=1.289, p>.05 myist CSR-2) He sBAstOTCS 3HAYMMBIMU. B-
TpeTbux, 3HaunMoe BiusiHuE (.362, p<0.01) ot xopmopatuBHO#l KynbTypbl Ha CFP
CTAHOBUTCSI MEHee 3HaunMbIM B poro3upoBannu CFP (CSR-1 kak nocpennuk, .270,
p<0.05) mocne BBemenuss CSR-1, xoTss oHO Bce emie ocraercss 3HaunMmbiM. Ha
OCHOBAaHHMM 3TOT0 JI0KA3aTEJbCTBA Mbl 3aKio4aeMm, 4yTo ['mmore3a 1 yacTuyHO
nojazepxxuBaercsa. KopnopaTuBHas KyJbTypa OKa3bIBa€T MOJIOKHUTEIBHOE BIMSIHUE HA
CSR; CSR wurpaer 4acTUYHYH NOCPEIHHMYECKYIO POJIb MEXKIYy KOPIOPATHBHOMN
kyaeTypoi u CFP, a umenHo CSR mnocnenHero mnepuoia HUIrpaeT YaCTHYHYIO
MIOCPEAHUYECKYIO POJIb MEXK Y KopriopaTuBHOU KyiabTypoi u CFP, a He Tekymmii CSR
nnu CSR nepuoja nepen npouuibIM.

Tabnuua 4. KopnioparusHas KynbTypa Kak nerepmuHanta CSR

Ilarn Iyrs Standardized B R? AR? F
CFP =f (Corporate culture) ¢ 362" 131 119 10.579™
CSRo = f (Corporate culture)  a 265" .070 .057 5.303"
CFP = f (Corporate culture, c' --
CSRy) b .096 B B B
CFP = f (Corporate culture) ¢ 362" 131 119 10.579™
CSR4 =T (Corporate a 345 119 107 9.468"
culture)
CFP = f (Corporate culture, ¢’ 270" -
CSR..) b 268" 194 A71 8.322
CFP = f (Corporate culture) ¢ 362" 131 119 10.579™
CSR =1 (Corporate a 244" 059 046  4.416"
culture)
CFP = f (Corporate culture, c --
CSR.) b 204 B B

** Koppensius 3aaunma Ha ypoBHe (.01 (1ByCTOpOHHSA).
* Koppensanus 3HaunMa Ha ypoHe 0.05 (AByCTOpOHHSIS).

Pucynok 4 npencrasnsier nmyTh nocpeanuueckoi moaenu CSR-kopnopatuBHas
KyapTypa-CFP. CornacHo 3ToMy IyTH, Mbl Ha4aju NpOBEPKY | umnoressr 2.
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Hypothesis 2 (corporate culture as a mediator)

¢ (nonmediated) ¢’ (mediated)

. Corporate
a | Culture | b

CSR > CFP

Pucynox 4. I[Tocpenanueckas monaens CSR-kopnopatuBHas kynbrypa-CFP

Tabnuua 5 mpeacTaBisgeT pe3ysbTaThl s IpoBepku cBsizu CSR-kopropaTuBHas
KynbTypa-CFP. Ucnonb3ys Te ke maru, Bo-nepBbix, npsamoe Baussaue CSRO na CFP
HE SIBJISICTCSl 3HAYUMbBIM, TTIOATOMY MBI MPEKPATUIU TECTUPOBAHUE U 3AKIIOYUIIH, YTO
HET 3HaYMMOTro nocpeaHndeckoro apdexra kopnopatuBHOM KyIbTypsl Mexy CSRO
u CFP. Ilpsmbie appextsr CSR-1 u CSR-2 na CFP sBusttores 3Hauumbivu (361, p<.01
st CSR-1 u .280, p<.05 mms CSR-2). Bo-Bropeix, kak CSR-1, tak m CSR-2
OKa3bIBAIOT MOJIO)KUTEIBHOE BIUSHUE HA KOPIOPATUBHYIO KyIbTypy (.345, p<.01 mus
CSR-1 u .244, p<.05 mma CSR-2). KopmopatuBHas KyJnbTypa OKa3bIBaeT
nonoxurenbHoe BiusHue Ha CFP (CSR-1 kak He3aBucumas nepeMensast, .270, p<.05
u CSR-2 xak He3zaBucumas nepemenHasi, .313, p<.01). B-tpeTbux, 3HauuMsbliil 2g ekt
ot CSR-1 na CFP cranoButcs crnabee B nporunosupoBanuu CFP (¢ “.361, p<.01” no
“.268, p<.05”) mocJe BBeACHUS KOPIIOPATUBHOM KYJIBTYPHI, XOTSI OH BCE €III€ OCTACTCS
3HauuMbIM; 3HauMMbIA dddext (280, p<.05) or CSR-2 na CFP cranoBurcs
He3HauyuMbIM B iporHo3upoBannu CFP (.204, p>.05) nociie BBeAeHUSI KOPIOPATUBHOM
KynbTyphl. Takum oOpazom, ['unoresa 2 yactuano noanepxkusaetcsi. CSR okasbiBaer
MOJIOKUTENBHOE BIMSHUE HA KOPIOPATUBHYIO KYJIbTYPY; KOPIOpPATHUBHAS KYJIbTypa
WTPaeT YaCTUYHYIO NOCPEAHUUYECKYIO poJib Mexay CSR nocneanero nepuoga u CFP,
MTOJHYIO MOCpeIHnYECKyr0 poib Mexay CSR nepuona nepen nponuisiM u CFP, 1 He
UTPAET NOCPETHUYECKYIO posib MexAy TeKymnm CSR u CFP.

Tabnuma 5. KopnopatuBHas KynbTypa kKak mocpenauk B cBsi3u CSR-CFP

Maru Myrs Standardized R?2 AR? F

B
CFP =1 (CSRy) c .185 .034 .020 2.480
Corporate culture=f (CSRy) a -- -- -- --
CFP =f (CSRy, Corporate c --
culture) b -- N N N
CFP =f(CSR.;) c 361" 130 118 10.470™
Corporate culture= f (CSR.;) a .345™ 119 107 9.468™
CFP =f (CSR., Corporate c' 268" -
culture) b 270" 194 7l 8322
CFP =1 (CSR.y) c 280" .079 .065 5.972"
Corporate culture= f (CSR.,) a 244" 059  .046 4.416"
CFP =f (CSR_,, Corporate c 204

culture) b 313" 171 146 7.093

** Koppensius 3Haunma Ha ypoBHeE 0.01 (1ByCTOpOHHSS).
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* Koppensuus 3aaunma Ha ypoBHe 0.05 (I1ByCTOpOHHSIS).

3akiouenne u 00CyKIeHue

JlaHHOE HCClenoBaHUE HUCCIEAYET POJib KOpHNOpaTuBHOM KynbTypbl B CSR B
npouecce ynyumeHnuss CFP. Mbl nonsITaiCh BBISIBUTh AHTEUEAEHT U NOCPEIHUKA B
sToM Tmporecce. KpoMe toro, Mbl cocpeaorounnuck Ha peanuzanuu CSR. B uenowm,
Halll BBIBOJBI BHOCST BKJAJ B TEKYIIEE HCCIENOBAHUE B3aWMOCBS3U MEXKIY
kopriopatuBHOM KynbTypoii, CSR u CFP.

MpbI NOATBEPAUIM, YTO KOPIOPATHBHAS KYJbTypa CHOCOOCTBYET YIIYYILIEHUIO
CFP, u peanuzarus 3Toro npoiecca MoxeT ObITh focTurayTa yepe3 CSR. CSR raxoke
OKa3bIBaeT nojoxxkurenpHoe BiausHue Ha CFP, a kopmopaTuBHas KyJbTypa MOMKET
BBICTYNATh MOCPEIHUKOM B 3TOM CBS3U. DTH JiBa BBIBOJA YKa3bIBalOT Ha TO, YTO
KopriopatuBHas KynbTypa 1 CSR B3ammocBszanbl. [103TOMy MBI HE MOIUVIM IPOCTO
ONpENENIUTh, YTO SIBISETCA AHTEUEACHTOM, a 4YTO — IIOCPEIHUKOM B IIpoLecce
yiyumienust CFP.

Pe3ynpTaThl Halero UCCiIeI0BaHNs OKa3bIBAIOT, UTO KOPIOPATUBHASA KYJIBTYpa
criocoocTByeT npunsaTHi0O CSR, a CSR oka3biBaet nmonoxxurenbHoe Biausaue Ha CFP.
st koprioparuu CFP moskeT ObITh yiydiiieH 3a cuet npunsatust CSR. Jlnsa npunatus
CSR noxaxopsmas KyJapTypa MOXET IOMOYb. B TO ke BpeMs MHOATBEPKAACTC
IIPEAINOJIOKEHNE, YTO KOPIIOPATHBHAs KyJIbTypa BBICTYNAECT MOCPEAHUKOM B CBS3H
CSR-CFP. KopnopaTuBHas KyjbTypa pa3BHUBAaeTCd M YKpEIUIAETCSs B IpoLecce
peanuzauun CSR, u CFP moer ObITh ylydllleH, €clid KOpPIOpaTHBHAs KYJbTypa
MOKET OBITh pa3BHUTa ISl 00JIeTYeHUs] OW3HEC-pa3BUTUS M HMHHOBAaLMM. Jpyrumu
cinoBamu, CSR cniocoOCTBYeT pa3BUTHIO KOPIOPATUBHOM KyJbTypbl. bosiee Toro, Ml
JTOTIOJTHUTENIPHO MOATBEpAWIN 3ama3apiBanue Bo3aeiicTBuii CSR na CFP B Hamem
uccinenoBannu [58]. byap TO aHTeEeNeHT WM NOCpenHUK, 3T0 CSR nByX mocienHux
MEPHUOJIOB, KOTOPBIE MOJIOKUTENBHO BIUAIOT Ha CFP, a He Texymuii CSR. YuurtsiBas
JMHAMUYHYIO OM3HEC-Cpely SKOHOMUUYECKUX U KOpIopaTuBHbIX pedopm B Kurtae, mbl
npejsaraeM, 4ToObl KUTaliCKUe MPeANPUATUS BHEAPUIM 3TOT BbIBOJ B MPAKTUKY. DTO
O3HAYaeT CO3JaHUE€ KOPHOpPAaTUBHOM KyJbTYypbl M pa3zBuThe npaktuk CSR, dyro
MOBBICUT KOHKYPEHTOCHOCOOHOCTh Kopropammu u  ynyumut CFP.  Takoe
OJTHOBPEMEHHOE BHUMAaHHE CIOCOOCTBYET HE TOJBKO B3aUMHOMY DPa3BUTHIO
KoprnopatuBHOM KyiabTypsl 1 CSR, HO u manpHelmemy ynyudmenuto CFP 6marogaps
B3aMMHOMY pa3BUTHIO. JlJI1 COBPEMEHHOIO KHUTAMCKOTo MpEeANpUsaTHs 3TO OyAer
OJIHUM W3 3HAYUTEIBHO BaXHBIX U A(P(EKTUBHBIX CIIOCOOOB JOCTHKEHUS LIETU
ynyumeHus CFP.

Brixons 3a pamku cBsasu kopnoparuBHas Kyiabrypa-CFP m CSR-CFP, namm
MCCJIEI0BaHMs KOPIIOPATUBHOM KylbTyphl 1 CSR Kak aHTele/leHTa WM MOCPETHUKA
N00aBIIAIOT JIOKa3aTeNbcTBA M O00OramaloT JIUTEpaTypy O B3aUMOCBSI3H MEXKIY
koprniopatuBHOU KyibTypoi, CSR u CFP. B konTekcre comepxanusi nmpaktuk CSR
HaIlTU SMIIUPUIECKUE TaHHBIC T00ABIISIOT OIEPIKKY HccienoBanusiM mporecca CSR
7 000ramarT COUAILHBIA KOHTEKCTHBI B3rIsaq Ha CSR.
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Orpanuvenust u Oyaymme uccjie10BaHUsA

IIpn uHTEpHpeTanuu pe3yjapTaTOB HAIIETO HCCICAOBAaHUS CIEIYET YYUTHIBATH
TPU OCHOBHBIX OI'PaHUYECHUS.

Bo-niepBbIX, U3-3a JOCTYITHOCTH BTOPUYHBIX JAHHBIX MBI HE TECTUPOBAIU POJIH
pPa3IMYHBIX TUIIOB KOPIIOPATMBHOM KyJbTYypbl. B mpenpiaynmx HcciaeaoBaHUSIX
KOPIIOpAaTHBHAsA KYJIbTypa 4acTo KJIaCCUPUIIMPYETCs Ha pa3anyuHble Tubl. Hanpumep,
COIJIaCHO MHCTPYMEHTY KOHKYPHUPYIOIINX LIEHHOCTEN KYIbTYpHI [59], CylecTByeT Kak
MUHAMYM TpW THIIA: T[PYIINOBas KyJbTypa, pa3BUBAKOLIAACS KyJIbTypa U
yepapxuyeckas  KyibTypa. PasnuuHble  THUNBI  KOPIOPATHBHOM  KYJBTYpBI
MOTYEPKHUBAIOT PA3NUYHbIE KOpHOpaTHBHBbIE aTMocdepsl u mpaBuia. B Oymymmx
HCCIIEIOBAaHHUSIX OCOOCHHO HEOOXOIUMBI UCCIICOBAHMS BIUSHUS PA3IUYHBIX THIIOB
KOPIOPAaTUBHOM KyJIbTYPhl HA BBISBICHUE NMPUYUHHO-CIECICTBEHHOM CBS3U MEXKIY
CSR u CFP B pa3nnyHbIX KUTAUCKHAX MPEATPUATHAX.

Bo-BTOpBIX, Halle MCCIEI0BAHUE COCPEJOTOYEHO TOJIBKO Ha BHEIIHUX
CTEHKXoJiAepax U NnpuHsino 4-mMepHoe uzMepenue CSR. BHyTpeHHuE cTEHKXO0nIepsl
co3aayT apyryro kaptuHy poiau CSR u ee BIHMSHUSA Ha KOPIIOPATHUBHYIO KYJIBTYpPY H
CFP. Takum o00pa3oM, Mbl NPOAOKAM H3ydaTh BHYTPEHHHME H3MEPEHUS, Hake
pacupsst oomryro kaptuny CSR.

B-TpeTpux, y4uTBIBas OCYIIECTBUMOCTb AHAJIN3a JAHHBIX, Mbl HE YJEIWIH
BHUMAaHUS KOHTPOJIbHBIM WM  MOJEPAaTOpPHBIM INepeMeHHbIM. [Ipensinymme
HCCIICIOBAHNS JOKA3aJIM, YTO pPa3jM4yHble mepemMeHHble MOryT BiusaTh Ha CSR u
KOPIIOPAaTUBHYIO KYJIbTYpPYy, TakKh€ KaK BO3pacT KOMIAHUH, pa3Mep KOMIAaHUU W
oTpacib, K KOTOPOW MPUHAMJIECKUT KomMnaHus, U T.J. CoriaacHO SMIUPUYECKUM
pesyinbratam Ykana, FOansa, Hwo u [[3una [58], pasmMep koMmaHum u BUJ €€
nearenbHocTH BiusAroT Ha CFP B omnpeneneHHOW CTeneHW, B TO BpeMS Kak
COOCTBEHHOCTh OKa3bIBA€T HE3aMETHOE BiMsHUE. B Oyaylmux HCCleIOBaHUSX ATU
pa3janyHble KOHTPOJIBHBIE U MOJEPATOpHbIE MEpPEMEHHbIE OyIyT KPUTHUYECKH
paccMOTpeHsb! U1 HaOMoAeHN 3a ux BiaussHueM Ha CSR u kopnopaTUBHYIO KYJIBTYpY,
yTO npuBeneT kK n3mMenenuto CFP.
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Kak kopriopaTuBHas KylabTypa U
KOPIIOpaTUBHAsI COLIMAIbHAS
OTBETCTBEHHOCTH BIIUSAIOT Ha MPOIIECC
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Ilpeovioywue ucciedoB8anus
noomaeepaHcoarom C6513b medxHcoy
KOPROPAmMuUuHOU Ky1bmypou U (QUHAHCOBLIMU
nokazamensamu komnanuu (CFP), a maxoice
CB53b MedHcOy KOPNOpAaAmueHoOU COYUATbHOU
omeemcmeennocmoio (CSR) u CFP. Oonako
Mano UCCIe008AHUL U3YUANO B3AUMOCEA3b
medncdy kopnopamusHot Kyaemypou, CSR u
CFP, ymoobwvl  yyule  NOHAMb,  KaK
kopnopamusHas kKyremypa u CSR enusitom na
npoyecc ynyyuenus CFP. Ha ocHoge
IMAUPUYECKUX OaHHbIX U3 evloopku 100
KPYNHEUWUX  KUmauckux KOMHAHUU  C
akyuamu A-muna no pelHOYHOU CMOUMOCMU

3a 2015 200 (3a ucknouenuem 28
QUHAHCOBLIX — KOMNAHUL) — Mbl  UZYYUIU
83AUMOCBA3b  MeHcOy  KOPHOPAMmueHou

kynomypou, CSR u CFP, umobwvl nposepumso
ux poau 8 3mou e3aumocesizu. Pezyromamol
pecpeccuoHHO20 aHAIUu3a NOKA3vle8aom, 4mo
Kak kopnopamugHas kyromypa, mak u CSR
0KA3b18A10M 3HAYUMENbHOE NOJIONCUNENILHOE
enusinue na npoyecc yayuwenusi CFP, a 0sa
NPOMUBONOTIONCHBIE MOOENU NOKA3AAU, 4O
KOpNopamueHas. Kybmypa u CSR
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Prior research supports a link
between corporate culture and
corporate financial performance
(CFP), and a link between corporate
social responsibility (CSR) and CFP.
But little research has examined the
relationship between and among
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to better understand how corporate
culture and CSR act in the process of
improving CFP. Empirical results
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two opposite models suggest that
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ezaumocssizanvl 6 omnowenuu CFP. Omo reciprocally related towards CFP.
uccnedosanue obocawaem cywecmsyrowue This study enriches extant research
uccnedosanusi u  npeoracaem  saxcuvie and offers significant implications for
umnauxkayuu 0 Kopnopamuenou kyremypst  corporate culture and CSR in China.
u CSR ¢ Kumae.

Knrouesvle cnosa: ropnopamusnas Keywords: Corporate culture;
Kyiemypa; — kopnopamusHas — coyuanvrnass Corporate  social  responsibility;
OmMeemcmeeHHOCb, ¢unancosvie  Corporate financial performance;
nokazamenu KOMNAHUU, kyremypuoiti - Cultural determinism
0emepMuHUsM

Introduction

There is no doubt that corporate performance, especially CFP, is one of the most
basic objectives of enterprise development. After the global financial crisis broke out
in 2008, almost all of the enterprises are trying to find an effective way to improve their
CFP. However, judging from the current situation, for most of the enterprises, the
effects of improving CFP are not satisfactory. At the same time, following more than
two decades of rapid economic growth, China has to face the negative effects of
economic development. The problems resulted from the short-term behaviors of
enterprises such as environmental pollution, defrauding consumers, food safety and so
on, which have seriously impeded the sustainable development of China’s economy
and enterprises. Against this backdrop, all sectors of the society began to realize that
enterprises must assume their corresponding CSR. On the premise of carrying out CSR
and improving CFP, what’s the relevance between them? In the cultural context of
China, the development of CSR is very different from the western style. There is even
a new definition of CSR in academia, namely, the Chinese harmony approach based
on the traditional Chinese culture and philosophy, and it is further developed according
to the needs of rapidly growing modern economy [1]. Then, what’s the role of corporate
culture in this relevance?

This topic has become a red-hot focus of concern attracting the utmost attention
of academia, research results have emerged. Some scholars prove that corporate culture
has a significant impact on CFP [2, 3], and some pointed out that CSR plays an
important role on CFP [4, 5]. Yet, until recently, academic literature has explained
more rarely the relationship between and among corporate culture, CSR and CFP, or
how CSR and CFP act on the process of improving CFP.

Based on this, this study further explores the relationship between corporate
culture and CSR; examines their roles in the process of improving CFP. Specifically,
in this process which is the antecedent and which is the mediator? Which is the trigger
and which is the promoter? For this study, China’s cultural context and the enterprises
business environment were chosen as the background. Combined with the related
research of the theory of corporate culture and CSR, drawing on cultural determinism,
empirically testing from a sample of 2015 Top 100 Chinese A-share Listed Companies

88



WHdopmannoHHbIe TEXHOJIIOTHH B YIIPaBJIeHUH U SKoHOMHUKeE. 2024, Ne 04

in Market Value Management (excluding 28 financial companies), this study tries to
find out the relationship between corporate culture and CSR, and explain how they
function in the process of improving CFP.

The conceptual model of this study is illustrated in Fig.1. To examine the roles of
corporate culture and CSR in the process of improving CFP, we tested two models:
one with corporate culture as a determinant of CSR and the other with corporate culture
as a mediator in the CSR-CFP link. The fitness of these two models will be observed
and the mediation effects examined.

Hypothesis 1 (corporate culture as an antecedent)

~ Corporate | . CSR

. Culture | 1 CFP
Hypothesis 2 (corporate culture as a mediator)
CSR Corporate R CEP
Culture

Fig.1 The conceptual model of the study

According to the statistical results of “China Corporate Social Responsibility
Report White Paper 2015 released by Research Center for Corporate Social
Responsibility, Economics Division, Chinese Academy of Social Sciences, from 2006
to 2015, the total amount of CSR reports of Chinese enterprises has increased from 32
to 1703 achieving rapid growth. An increasing majority of Chinese enterprises have
proactively committed to dedicate themselves to larger CSR practices. This fact and
context provides researchers with the opportunity to explore factors that may influence
the adoption and effective implementation of CSR in China. Prior research indicates
that CSR is being adopted in Chinese enterprises and is having various impacts (i.e.,
positive, negative, and neutral) on CFP. The number on relevant articles continually
increases until today reflecting the efforts to resolve the debate in both practice and
academic research regarding the CSR-CFP relationship — that is, whether or not
enterprises financially benefit from engaging in social activities [6]. For example,
Zhang, Jin and Li [7] analyzed the interactive and inter-temporal influence between
CSR and CFP with the data from listed Chinese companies in Shanghai from 2007 to
2011, establishing a comprehensive evaluation index of CSR and financial
performance indicators. The empirical results demonstrated that the previous years’
CSR positively affect the current years’ CFP, and the current years’ CFP positively
affect CSR of the same time. Some scholars found CSR plays positive role in
improving CFP while some suggested there isn’t any correlation between CSR and
CFP, such as Shi, Hu and Fu [8]. They examined empirically the impact of CSR on
CFP using 151 Chinese sample companies, and evidences indicated that CSR has little
association with CFP. Whether the conclusions of these studies were positive
correlation, negative correlation or non-correlation, they focused on the results of CSR
practices. Yet there has been no specific study of any organizational-level factor to
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uncover how the CSR process is influenced and has an impact on the economic
performance of the whole enterprise during its implementation. There appears to be no
systematic study of factors, such as corporate culture, affecting the CSR process in
China. To understand if corporate performance in China can benefit from CSR, there
Is a need to investigate how CSR is adopted and implemented. This study not only
examines the effect of corporate culture on CSR, but also contributes to the
understanding of the CSR processes in an emerging economy context.

Hypothesis Development
1 Cultural Determinism and the Adoption of CSR

Cultural determinism followed by Margaret Mead is the belief that the culture in
which we are raised determines who we are at emotional and behavioral levels [9]. This
supports the theory that environmental influences dominate who we are instead of
biologically inherited traits. Corporate culture, as an important environmental factor,
has been defined as the basic assumptions and values of business leaders [10]. It refers
to the underlying values and beliefs held by business leaders that serve as a foundation
of business management systems and practices exemplifying those basic principles
[11]. That 1s to say, when strategic decisions are made by corporate leaders, there is
naturally a connection between corporate culture and strategy.

Corporate culture is the core of a corporation’s endeavor to improve
organizational effectiveness and a source of competitive advantage [12]. There are
researches linking corporate culture to organizational outcome [13, 14]. For example,
relying on both qualitative and quantitative evidence, Arunachal Khosla [15] analyzed
the relationship between corporate culture and corporate performance in the various
banks in India. Finally, corporate culture was found to have a significant influence on
both net profitability and operating profit of the bank. Boyce, Nieminen, Gillespie,
Ryan and Denison [16] studied longitudinal corporate -culture-performance
relationships and found that corporate culture is the antecedent, consistently predicting
subsequent ratings of customer satisfaction and vehicle sales from 95 franchise
automobile dealerships over 6 years. In China, Zhang and Qiu [17] also studied a
sample of 50 Chinese listed companies and found that corporate culture plays a strong
role in the corporate strategic process, influencing the subsequent performance of the
corporation.

Orlitzky, Siegel and Waldman [18] indicated that the theoretical approaches to
strategic CSR, and defined CSR as voluntary actions that enhance a firm’s
competitiveness and reputation. Such activities should lead to the improvement in
financial and economic performance and in this regard economic theories of strategic
CSR have the greatest potential. Since culture “defines the way things are done,” it
influences how business leaders formulate their firm’s strategic goals. And since CSR
represents a set of strategic CSR practices improving financial performance based on
corporate strategy, it is guided by corporate strategy and, hence, influenced by
corporate culture.

The culture of any corporation is one of the key factors in adopting and developing
the feeling of social responsibility among their members. It is essentially concerned
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with the ethics, attitudes and influences, the behavior of an individual, groups and
processes through the shared reflection of organizational reality to a particular group
or organization [19]. Corporate culture provides the human glue that can rally the
collective energy of the company towards improvements and accomplishments, or it
can be the glue that fastens the organization to the way things have always been. Values
and orientations implied by a corporate culture are infused through corporate practices,
such as CSR practices. CSR may act as a medium for carrying over invisible corporate
values and beliefs to leaders and employees over this. At this point, corporate culture
is linked to the strategic process as well as to the organizational outcome. Following
this logic, corporate culture is an antecedent of CSR, which transfers the effect of
corporate culture onto the performance of the corporation.

H1: Corporate culture has a positive effect on CSR, and CSR mediates the link
between corporate culture and CFP.

2. CSR Implementation and Corporate Culture

Direct relationship between CSR and CFP has been examined by many scholars
as mentioned above. The positive effect of CSR on CFP which is due to reputation and
competitive advantage was examined by Saeidi, S. P., Sofian, Saeidi, P., Saeidi, S. P.
and Saaeidi [20] from the sample of 205 Iranian manufacturing and consumer product
corporations. Mishra and Suar [21] found that stock-listed firms who show good
responsible business practices towards primary stakeholders (groups-employees,
customers, investors, community, natural environment and suppliers) can be profitable
and beneficial to them in financial performance than the non-stock-listed firms. There
Is certainly the evidence from the emerging economies. The findings of an empirical
study conducted in China show that marketing competence fully mediates the effects
of all CSR activities on corporate performance [22]. From the above we can see that
current research primarily has examined the direct relationship between CSR and
corporate performance. The deep-seated reason, however, has been relatively
neglected. To fill this gap, this study examines an important organizational factor,
corporate culture to test its role in the implementation of CSR.

Schein [23] stressed that the corporation executives are mainly responsible for the
formation and development of corporate culture. The former research showed that
managers often manifest and strengthen their own value orientations through corporate
system design and workflow design. Kerr and Slocum [24] pointed out corporation
executives can form corporate culture by corporation’s reward system; different value
orientations of the executives lead to their different choices of the incentive content
and system; and then corporate culture is shaped. Berson, Oreg and Dvir [25] further
studied empirically the relationship between CEO values and corporate culture. The
study found that CEO self-directive values are associated with innovation-oriented
cultures, security values were associated with bureaucratic cultures and benevolence
values were related to supportive cultures. Jiang [26] empirical studies also found that
corporation executives’ self-transcendence values have a significant positive effect on
humanism corporate culture, and corporation executives’ self-improvement values
have a significant positive effect on competition-orientated corporate culture.
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In a similar way, different CSR orientations represent the people’s different
attitudes towards the several fields of CSR. Obviously, CSR orientation belongs to a
kind of forms of expression of values and attitudes influencing the corporate culture
atmosphere and employee behaviors. Managers with different social responsibility
orientations will also affect the setting of corporate core value concept through
different orientations, hence, produce different effects on the connotation and
atmosphere of corporate culture by different corporate policies and workflow
structures. All these situations then lead to an environment in which the corporate
culture is nurtured.

The implementation of CSR would suggest that CSR practices should be designed
according to the corporate strategy. For example, if a corporation intends to enhance
its market competitiveness and sustainable development, customer loyalty and social
reputation would naturally be among the key strategic objectives for achieving this in
a complex environment. As Aguinis and Glavas [27] pointed, high levels of CSR can
bring numerous benefits to corporations, stakeholders, customers, and employees,
including improved competitive advantage, attractiveness to institutional investors,
and corporate reputation. In this corporation, employees would be expected and
motivated to raise their jobs and solve problems in the way of strategic CSR policies.
By so doing, employees would have a shared understanding of the strategic intent of
CSR policies and procedures. As a result of these shared understandings and beliefs, a
certain type of corporate culture would be nurtured and reinforced.

H2: CSR has a positive effect on corporate culture, and corporate culture mediates
the link between CSR and CFP.

Methodology
1 Data Collection

This study collected data of 2015 Top 100 Chinese A-share Listed Companies in
Market Value Management published by Value Line magazine on October 17, 2015.
This ranking list was the result of analyzing the market value of 2780 Chinese A-share
listed companies based on the big data model sponsored by Value Line magazine, co-
sponsored by China Economic Net and China Reform News, and academically
supported by Nanjing University and Beijing Normal University. The ranking system
integrated market and future value of these listed companies based on the financial data
update for the first half of 2015 announced by Shanghai and Shenzhen Stock Exchange.
The scoring model of 2015 ranking list was made up of three parts: the current value
of listed company represents 55%, the future value of listed company accounts for 40%
and the reputation value of listed company is 5%.

The reason why we chose the top 100 Chinese A-share listed companies in market
value management is that various studies have found that there is a relationship
between CSR and corporate size, as well as between corporate culture and corporate
size. Uwalomwa [28] identified a significant positive relationship exists between
corporate size (financial sector) and the level of corporate social disclosure. So, simply
implies that the larger the size of a corporation, the more they will be willing to invest
on resources and corporate environmental technologies that are environmentally
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friendly. Parsa and Deng [29], employing data from U.K., indicated that a positive
change in corporate size leads to positive and significant change in amount of CSR
disclosure. Branco and Rodrigues [30] showed that the amount of CSR disclosure in
large corporations is higher than small corporations, because stakeholders expect
greater CSR disclosure from large corporations than small corporations. Jane F.
Kolleeny and Charles Linn [31] indicated that “a company’s size affects its culture,
which influences everything from benefits to organization to profitability” by
surveying 52 firms in their case study. Facts proved that a large-scale company with a
better business performance would more likely invest the resources to conduct CSR
activities or develop its corporate culture. So this sample could make the empirical
results more likely to be observed and the conclusion more obvious.

Prior research has shown that the impacts of CSR on CFP usually lag. Barnett [32]
emphasized that CSR has a variable effect on CFP, and its effects on CFP vary across
time. Waddock and Graves [33] also found that corporate social performance is
positively associated with future financial performance. Therefore, following the work
of Cho and Pucik [34], this study used data of CSR for each company in 2012, 2013
and 2014 as three separate indicators. At the same time we used CFP in 2014 to observe
CSR’s effects of the last three periods on CFP of the current period.

Corporate culture which gradually accumulates and forms in the long-term
development of the corporation has the nature of strong stability and won’t easily vary
with the change of the corporate structure, strategic shift or the adjustments of products
and services [35]. In the culture literature, founder-centred studies also caution that by
nature of its stability, corporate culture, once established, is difficult to change. For
example, Schein’s [36] conception of culture places significant emphasis on the role of
corporation founders in encouraging the development and continuation of shared
corporate values. Thus, stories and artefacts that are associated with founders are
commonly transformed into strong symbols [37] that are passed down to future
generations of corporate members. Based on the above consideration, we chose the
data of corporate culture for each company in 2014 supposing that there isn’t any
change of its corporate culture from 2012 to 2014.

All of the data was collected by companies’ public data from their financial reports
and official websites from 2012 to 2014 to verify the models and hypotheses.

In order to ensure the reliability and consistency of data collection, the research
objects were screened by excluding 28 financial companies whose accounting systems
are very different from other types of companies. Finally, 72 companies were selected
in accordance with the standards above.

2 Sample

This sample included 72 listed companies with various ownership structures,
including state-owned enterprises, foreign-invested enterprises, and private
enterprises. These companies are located all over China and cover various industries.
The distribution of these companies is introduced concretely in Table 1.
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3. Measurement

The major constructs employed in this study included corporate culture,
CSR and CFP.

(1) Corporate culture

Prior research preferred to measure corporate culture through questionnaire
surveys of executives managers or employees. But there has been a great controversy
in the academic circles. On the one hand, employees tend to blame the corporate culture
when the enterprise falls into difficulty, on the contrary attribute the good performance
to their own efforts. Thus, the questionnaire score may cause reverse causality on
corporate performance. On the other hand, other natures of corporation may also affect
the respondents’ evaluation of corporate culture, such as a larger corporation often
obtains higher corporate culture score at odds with what this corporation

Table 1 Distribution of 2015 top 100 Chinese A-share listed companies in market value
management shows us [38]. This study attempted to collect public information of the
relevant companies to describe the corporate culture from organizational behavior
perspective, instead of surveying the enterprises by questionnaires, in order to avoid
above-mentioned problems from the use of questionnaire survey.

(excluding 28 financial companies)

Classification Number Percentage
Ownership State-O\_/vned 46 63.89%
structure enterprises
Forelgr}-lnvested 3 4.17%
enterprises
Private firms 23 31.94%
Sector Industry 43 59.72%
Commerce 1 1.39%
Real estate 5 6.94%
Public utility 11 15.28%
_Comprehenswe 10 13.89%
industry
Others 2 2.78%
Region East China 27 37.50%
North China 27 37.50%
South China 9 12.50%
Southwest China 3 4.16%
Northeast China 2 2.78%
Northwest China 2 2.78%
Central China 2 2.78%

Corporate culture is the common collection of corporate organization values [39].
Strong cultures minimize heterogeneity in beliefs about the state of the environment
and should thereby enhance internal reliability. Corporate cultures codify the corporate
organization’s understanding of itself and its environment and thus clarity the corporate
organization’s beliefs and goals for members [40]. Corporate culture of “high strength”
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should have specific values [41], win concordant identification from corporate
organization’s members [42] and be widely recognized by the society in the form of
brand culture [43].

Following above logic, we depicted corporate culture by its corporate culture
strength from three dimensions: the organization system, internal construction and
social relations. Firstly, we investigated whether there are the declarative introductions
with the core corporate culture, corporate vision and strategic goals in open channels
such as the company’s website or company announcement in order to show the nature
and the current situation of corporate culture from the system level [44]. Secondly, we
investigated whether there are employees training activities on corporate culture
proving whether the company inoculates the core culture with the internal in order to
measure the consistency of organizational behavior and corporate culture [45]. Thirdly,
we investigated whether there are advertisings on corporate culture in the media in
order to evaluate that the core corporate culture is widely recognized by the society in
the form of brand culture [43]. For corporate culture strength measurement, if any
dimension of above three is introduced, the corresponding variable value assignment
will be 1, otherwise 0. Finally, the sum of the 3 variable values will be the measurement
of corporate culture strength, and then as the measurement of this company’s corporate
culture.

(2) CSR

Based on the stakeholder theory, stakeholders refer to all the individuals and
groups who are able to influence an organization to achieve its goals, or are influenced
in the process of achieving its goals by an organization, including stockholders,
employees, creditors, suppliers, customers, the public and the environment etc [46].
Among them, the internal CSR practices mainly embody in meeting the interests of
internal stakeholders of a corporation, such as stockholders and employees; external
CSR practices mainly embody in performing responsibility for external stakeholders,
such as creditors, suppliers, customers, the public and the environment etc. Rather than
concern external stakeholders, a corporation may more easily perceive and prioritize
relationships with internal stakeholders for economic and legal purpose or internal
stakeholder commitment. However, in the new millennium, Carroll [47] re-emphasized
that corporations are expected to fulfill ethical responsibilities as well. Ethical
responsibilities embrace a range of norms, standards, or expectations of behavior that
reflect a concern for what consumers, shareholders, the public and other stakeholders
regard as fair tight just or in keeping with stakeholders’ moral rights or legitimate
expectations. Therefore, this study focuses on external stakeholders frequently ignored
by businesses.

Based on the above, considering the economic context of China, we adopted a 4-
item dimension on CSR. Creditors, suppliers, customers and government were selected
as the main stakeholders to set up a set of CSR index system from the financial point
of view to measure the level of CSR. The fit index system is presented in Table 2.
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Table 2 CSR Index System

CSR Index Explanation of index
1. C.SR towards Liquid ratio Current assets/Current liabilities
creditors
Asset liability ratio Asset/Liability
2. CSR towards Accounts payable Cost of goods sold/Accounts
suppliers turnover ratio payable

Cash to accounts

payable ratio Cash/Accounts payable

3. CSR towards Rate of cost of goods Cost of goods sold/Main business
customers sold revenue
(Main business revenue of the
Rate of main business  current period-Main business
revenue growth revenue of the last period)/Main
business revenue of the last period

4. CSR towards Asset tax rate Total Taxes/Total assets
government
Tax growth rate (Total taxes of the current period-
Total taxes of the last
period)/Total taxes of the last

period

By sorting out extant literature, it is found that there are several methods to design
the weights of relevant stakeholders explored by domestic and foreign scholars. Among
them, the Carroll’s pyramid of CSR is more authoritative. Carroll [48] organized
different responsibilities as a four-layered pyramid model and called it the pyramid of
responsibilities. The four different responsibilities, economic, legal, ethical and
philanthropic are the layers of the pyramid. The weights of them are respectively 4, 3,
2 and 1. Based on this model, Xu and Zhang [49] further put forward the weights of
distribution of internal and external stakeholders disbursed by the four different
responsibilities are 0.6 and 0.4; at the same time, all the responsibilities are evenly
distributed between internal and external interests, that is to say, the weight of
distribution is respectively 0.5. The equality of legal responsibility makes it distributed
evenly in all the stakeholders. Based on Carroll’s model and combined with Xu and
Zhang’s weight setting method, we can obtain all the weights of internal and external
stakeholders. In this paper, economic responsibilities refer to the responsibilities
towards stockholders, creditors and customers; ethical responsibilities refer to the
responsibilities towards employees, suppliers and customers; philanthropic
responsibilities refer to the responsibilities towards employees, customers and
government. Thus, we have obtained the proportions of each stakeholder. For external
stakeholders, the new weights of them are redistributed towards the whole external part
of CSR. Finally, among the whole external responsibilities of CSR, creditors account
for 27%, suppliers account for 19%, customers account for 40%,
and government is 14%.
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The weight setting method and result of this study is presented in Fig. 2.

CSR

Score Weight
Economic
Responsibility 4
P y Stockholders 2.4 Stockholders 29%
Internal |
Stakeholders
Employees 1.8 Employees 23% Weight
Ethical
Responsibility 2
P y Creditors 1.8 Creditors 13% | Creditors 27%
> External
Suppliers 1.8 Suppliers 9% Redistribution Suppliers 19%
Philanthropic Stflz(etsz)?g:ers
Responsibility 1
P y Customers 1.8 Customers 19% Customers 40%
Government 1.8 Government 7% | — Government 14%
Legal
Responsibility 3 *

+0.5

Fig. 2 Weight distribution of CSR based on the stakeholder theory

(3) CFP

For measuring CFP, financial index and market value index (Tobin’s Q) are
frequently-used. From the existing literature, the majority of western studies preferred
the stock market value (the minority adopted financial index, such as Frank and Goyal),
while the studies in China chose mostly financial index. There are two main reasons
for this phenomenon: First, there are many calculation methods of Tobin’s Q, and it is
hard to estimate which one is the best. Second, the inefficient characteristics of China’s
stock market due to various reasons bring many difficulties to the use of Tobin’s Q.
However, when financial index are adopted, return on assets (ROA) and return on
equity (ROE) are the representative choices. It is worth noting that it is more serious
that Chinese listed companies carry out the earning manage by ROE thereby making
ROE distorted. So in this study, CFP was measured by financial index ROA referring
to the prior research [50, 51]. It was evaluated to capture a company’s financial status.

Data Analysis and Results Report

Table 3 provides the descriptive statistics and the correlations of the major
variable. CFP here refers to the company’s current ROA; corporate culture here refers
to the company’s current corporate culture; and the company’s current CSR is
expressed as CSRy, and the CSR of the previous periods are recorded in turn as CSR.;
and CSR.,.

Corporate culture is positively correlated with CFP and all three periods of CSR
(CFP, r=.362, p<.01; CSRy, r=.265, p<.05; CSR_, r=.345, p<.01; and CSR_,, r=.244,
p<.05). CSR.; and CSR; are positively correlated to CFP (r=.361, p<.01 for CSR.; and
r=.280, p<.05 for CSR.;), while the correlation between CSR, and CFP is not
significant (r=.185, p>.05). In addition, the three periods of CSR correlate with each
other as well (correlation coefficient range from .795 to .903, p<.01).
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Table 3 Means, SDs, and correlations among variables

Mea o,  Corporate oo SR, CSR, CFP
n culture

Corporate 111 1 597 1.000

culture

CSR, 2103 2.263 265" 1.000

CSR, 2036 2.083 345™ 840~ 1.000

CSR, 2124 2.349 244" 795~ 903™  1.000

CFP 071 .061 362™ 185 3617 .280°  1.000

“ Correlation is significant at the 0.01 level (two-tailed).
“Correlation is significant at the 0.05 level (two-tailed).

We employed regression analysis to test the relationships among corporate
culture, CSR and CFP, given the multiple correlated independent variables and
dependent variables in our study. We adopted Baron and Kenny’s [52] causal steps
approach to examine mediation effects, testing the two mediated models with CSR and
corporate culture as the mediator, respectively. It should be noted that this approach
has been almost one-sided criticized and questioned in recent years [53, 54, 55]. The
main reason for the criticism and questioning is that the test power of this approach is
the weakest comparing with all the other methods of examining mediation effects. That
Is to say, it is not easy to detect out significant mediation effect by using this approach.
However, if researchers have already detected out significant mediation effect by it,
the problem of the weakest power of test will be no longer a problem, especially for
single mediation effect. At this moment, the results of causal steps approach will be
even superior to the results of other methods, such as Bootstrap [56]. So using this
approach, two sets of regression analysis were conducted, separately, for testing
Hypothesis 1 and 2. Results for testing the determinant role of corporate culture
(Hypothesis 1) are shown in Table 4, and those for testing corporate culture as the
mediator (Hypothesis 2) are introduced in Table 5.

Fig. 3 introduces the pathway of mediation model of corporate culture-CSR-CFP.
According to this pathway, we began to test the Hypothesis 1.

Hypothesis 1 (corporate culture as an antecedent)

¢ (nonmediated) ¢’ (mediated)

Corporate ) csr R
Culture a b

Fig. 3 Mediation model of corporate culture-CSR-CFP

Table 4 presents the results for testing the corporate culture-CSR-CFP link. First,
the direct effect of corporate culture on CFP is significant (.362, p<.01) and this
situation allows us to continue our mediation effect test. Second, corporate culture also
has positive effects on CSR,, CSR.; and CSR.; (.265, p<.05 for CSRy; .345, p<.01 for
CSR.;; and .244, p<.05 for CSR.;). CSR_; has a positive effect on CFP (.268, p<.05),
while the effects of CSR, and CSR.; are not significant (.096, p>.05 for CSR, and .204,

98



WHdopmannoHHbIe TEXHOJIIOTHH B YIIPaBJIeHUH U SKoHOMHUKeE. 2024, Ne 04

p>.05 for CSR.;). According to Wen, Zhang, Hou and Liu’s analysis [57], we needed
to conduct Sobel test to examine the mediation role of CSR, and CSR_, while we could
continue the test of CSR.;. The results of Sobel test indicated that the mediation effects
of CSR, and CSR_, separately between corporate culture and CFP (z=.719, p>.05 for
CSR and z=1.289, p>.05 for CSR_,) are not significant. Third, the significant effect
(.362, p<0.01) from corporate culture to CFP becomes less significant in predicting
CFP (CSR.; as mediator, .270, p<0.05) after CSR_; is introduced, although it is still
significant. Given this evidence, we conclude that Hypothesis 1 is partially supported.
Corporate culture has a positive effect on CSR; CSR plays a partial mediation role
between corporate culture and CFP and specifically it is the CSR of the last period who
plays a partial mediation role between corporate culture and CFP, not the current CSR
or the CSR of the period before last.

Table 4 Corporate culture as a determinant of CSR

Steps Path Standardized B R? AR? F
CFP = f (Corporate culture) ¢ 362" 131 119 10.579™
CSR, = f (Corporate culture)  a 265" .070 .057 5.303"
CFP = f (Corporate culture, c --

CSRy) b .096 B B B
CFP = f (Corporate culture) ¢ 362" 131 119 10.579™

CSR_; =f (Corporate

a .345™ 119 107 9.468™

culture)

CFP = f (Corporate culture, ¢’ 270" -
CSR.,) b 968" 194 A71 8.322

CFP =f (Corporate culture) ¢ 362" 131 119 10.579™

CSR2 =T (Corporate a 244" 059 046  4.416"

culture)

CFP = f (Corporate culture, c -- B B B
CSR.,) b 204

Correlation is significant at the 0.01 level (two-tailed).
“Correlation is significant at the 0.05 level (two-tailed).

Fig. 4 presents the pathway of mediation model of CSR-corporate culture -CFP.
According to this pathway, we began to test the Hypothesis 2.

Hypothesis 2 (corporate culture as a mediator)

¢ (nonmediated) ¢’ (mediated)

.. Corporate |
a  Culture | b

h 4

CSR CFP

Fig.4 Mediation model of CSR-corporate culture-CFP

99



WHdopmannoHHbIe TEXHOJIIOTHH B YIIPaBJIeHUH U SKoHOMHUKeE. 2024, Ne 04

Table 5 presents the results for testing the CSR-corporate culture-CFP link. Using
the same steps, first, the direct effect of CSR, on CFP is not significant, we stopped
testing for it and concluded that there is not any significant mediation effect of
corporate culture between CSR, and CFP. The direct effects of CSR.; and CSR_; on
CFP are significant (.361, p<.01 for CSR.; and .280, p<.05 for CSR_;). Second, both
CSR_; and CSR.; have positive effects on corporate culture (.345, p<.01 for CSR_; and
244, p<.05 for CSR_;). Corporate culture has positive effects on CFP (CSR.; as
independent variable, .270, p<.05 and CSR., as independent variable, .313, p<.01).
Third, the significant effect from CSR.; to CFP becomes weaker in predicting CFP
(from “.361, p<.01 to “.268, p<.05”) after corporate culture is introduced, although it
is still significant; the significant effect (.280, p<.05) from CSR_, to CFP becomes
insignificant in predicting CFP (.204, p>.05) after corporate culture is introduced.
Thus, Hypothesis 2 is partially supported. CSR has a positive effect on corporate
culture; corporate culture plays a partial mediation role between the CSR of the last
period and CFP, a full mediation role between the CSR of the period before last and
CFP, and no mediation role between the current CSR and CFP.

Table 5 Corporate culture as a mediator to CSR-CFP link

Steps Path Standardized R? AR? F

B
CFP = f (CSRy) c 185 034 020  2.480
Corporate culture=f (CSRy) a -- -- -- --
CFP =1 (CSRy, Corporate c' --
culture) b -- B B N
CFP =1 (CSR.y) Cc 3617 130 118 10.470™
Corporate culture= f (CSR.1) a .345™ 119 107 9.468™
CFP =f (CSR., Corporate c' 268" -
culture) b 970" 194 A71 8.322
CFP =1 (CSR.,) Cc 280" .079 .065 5.972"
Corporate culture= f (CSR.,) a 244" 059  .046 4.416"
CFP = (CSR_,, Corporate c 204 .
culture) X Popes 171 146 7.093

**k

Correlation is  significant at the 0.01 level (two-tailed).
“Correlation is significant at the 0.05 level (two-tailed).

Conclusion and Discussion

This study examines the role of corporate culture and CSR in the process of
improving CFP. We attempted to find out the antecedent and the mediator in this
process. In addition, we have focused on the implementation of CSR. Overall, our
findings contribute to the current study of the relationship among corporate culture,
CSR and CFP.

We confirmed that corporate culture facilitates the improving of CFP, and the
implementation of this process can be achieved by CSR. CSR also has a positive effect
on CFP, and corporate culture can mediate this relationship. These two findings
indicate that corporate culture and CSR are reciprocally related. Therefore, we could
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not identify simply which is the antecedent or which is the mediator in the process of
improving CFP.

Results of our study indicate corporate culture facilitates the adoption of CSR,
and CSR has positive effects on CFP. For a corporation, CFP can be enhanced by its
adoption of CSR. For the adoption of CSR, an appropriate culture may help. At the
same time, the proposition that corporate culture acts as a mediator of the CSR-CFP
link is also confirmed. Corporate culture is nurtured and reinforced in the
implementation of CSR, and CFP can be enhanced if corporate culture can be
cultivated to facilitate business development and innovation. In other words, CSR
facilitates the development of corporate culture. Moreover, we further confirmed the
lag on the impacts of CSR on CFP in our study [58]. Whether as an antecedent or a
mediator, it is the CSR of the last two periods who acts positively on CFP, not the
current CSR. Given the dynamic business environment of economic and enterprise
reform in China, we propose that a Chinese enterprise should put this conclusion into
practice. That means to build up corporate culture and develop CSR practices, which
would enhance the corporate competitiveness and improve CFP. This kind of
simultaneous attention would facilitate not only reciprocal development of corporate
culture and CSR, but also further improvement of CFP by the reciprocal development.
For a today’s Chinese enterprise, it would be one of the significantly important and
effective ways to achieve the goal of improving CFP.

Going beyond the corporate culture-CFP link and CSR-CFP link, our
examinations of corporate culture and CSR as an antecedent or a mediator add evidence
to and enrich the literature of the relationship among corporate culture, CSR and CFP.
Over the content of CSR practices, our empirical evidence adds support to studies of
the CSR process, and enriches the social context view of CSR.

Limitations and Future Research

Three main limitations should be considered when interpreting the results of our
study.

First, we did not test roles of different types of corporate culture due to the
availability of secondary data collection. In the prior research, corporate culture is often
classified into different types. For example, according to the competing values culture
instrument [59], there can be at least three types: group culture, developmental culture,
and hierarchical culture. Different types of corporate culture emphasize different
corporate atmospheres and regulations. Future studies on the impacts of different types
of corporate culture are particularly needed to capture the causal relationship of CSR
and CFP in various Chinese enterprises.

Second, our study focused only on external stakeholders, and adopted a 4-item
dimension on CSR. Internal stakeholders would create a different picture of the role of
CSR and its effects on corporate culture and CFP. Thus, we would continue to study
the internal dimensions, even expending the overall figure of CSR.

Third, considering the feasibility of the analysis data, we did not pay any attention
to the control or moderator variables. Prior research has proved that various variables
can affect CSR and corporate culture, such as corporate age, corporate size and
the industry which the company belongs to etc. According to the empirical results of
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Zhang, Yuan, Niu and Jin [58], the size of a company and what trade it is making
affect CFP to a certain extent, while the ownership affects it unobtrusively. In the future
research, these various control and moderator variables would be considered critically
in order to observe their impacts on CSR and corporate culture, leading to the change
of CFP.
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