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<Abstract>

This study examines the relationship between national —level institutional characteristics and
corporate social responsibility (CSR) performance, grounded in the institutional theory of Scott(1995).
The three pillars of institutions are operationalized using the Control of Corruption(CC) index for
the regulative pillar, the statutory Corporate Income Tax(CIT) rate for the normative pillar, and the
Power Distance Index(PDI) for the cognitive—cultural pillar. CSR performance is measured as the
mean of the Environmental(E) and Social(S) scores from the Refinitiv ESG database. The final sample
consists of 7,755 firm—year observations of listed non—financial firms across 11 countries from 2008
to 2017.

The primary findings are as follows. First, regarding the regulative pillar, countries with higher
levels of corruption control exhibit superior environmental performance ; however, social performance
is higher in countries with lower corruption control. This can be interpreted as an implicit CSR
phenomenon, where voluntary corporate activities may be undervalued in environments where social

responsibility is already deeply embedded within formal institutions. Second, in terms of the normative
pillar, higher statutory corporate tax rates are associated with overall higher CSR performance. This
suggests a complementary relationship between tax payments and CSR under institutional frameworks
that recognize tax burdens as a form of social contribution. Third, within the cognitive—cultural pillar,
egalitarian cultures with low power distance show higher social performance, whereas no significant
difference is found in environmental performance. This implies that environmental contributions may
be more susceptible to universal global regulatory pressures rather than domestic cultural variations.

The results of this study contribute to the existing literature by providing an integrative analytical
framework for CSR determinants through the simultaneous consideration of Scott’s three institutional
pillars. Furthermore, by disaggregating CSR performance into environmental and social dimensions,
this research identifies the differential impacts of institutional factors across CSR domains. Finally,
by employing the corporate tax rate as a normative proxy, this study holds significant policy
implications by reinterpreting the nexus between taxation and CSR through the lens of institutional
theory.

<Key words> Corporate social responsibility, Institutional theory, Control of corruption, Statutory Corporate
income tax rate, Power distance index



< 7199 Ak3]A F<(CSR, Corporate Social Responsibility) 7|19 2] A|&7FHsA 2 AFs
A RS ke Ad ARR st 2R AS7EsFARIN(GSIA, 2022)0 T2
WA A A& Pe A R 302 33e] Deld) o|2u, 31, AdTh A%, £, FAds
T U= 9 S7Knon-US market)ol A= A|&7bg ARl ARBEETTRIE 2020 ] 20% S
b Aoz etk olsh 2 4 27 Wg SolN BAE) - AHH(S) - AMTEG)E
E5 BSG B/ 199 HARA Ae AAA e 2Han TA A AT W s
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7] 98 728 FAZ Ae F2 Ik CSRY /ME-E Carroll(1979, 1991)2] YAIA Aol 1z
S EUdoE 14 918 2yete APA &g (McWilliams and Siegel, 2001) 2 o] &l ZHA| 2}
o thak x8F4 2H(Aguinis and Glavas, 2012)0.82 A &2 o7 g3wlo] gt} ok =7} 7h
CSR A A7} 719 9] AT R e Fwd] AR gdethe oo] A7|gd utet,
CSR ¥4 AFEL 7Y FFodA =71 59 Axd o gy Zaolth

Meyer and Rowan(1977)2} DiMaggio and Powell(1983)2 Z2]9] & oF2l2 A% =]t
ofyel Ak A 1, ZEXAA, A=A o o) AdE S ol &8kt L, o] F CSR AT-ellA]
7} A= e dsto] EAx o7 Ay ] AlZEFI T} Matten and Moon(2008)2 =71
o] 2l o8, CSRe WAIA CSRF 954 CSRE TEdte] w3l 2r, Brammer
et al.(2012)> A7 A & AfA7 A 2Fe] CSR A3 AApt EAleths 3le A5
el AAsATh olelet AT 52 F7He A=A o] 7199 CSR AMAA o FaFE 7]
A g US5E Ak

Jev APAFES T2 5 AEY =7HE tidem 46197 wlEel, =7k oAk
A A=A 7ol CSRY| M= 54 d&Fd S dSste vl AV EXlste 3oz A
Ho} FAH oz APAFEoM Foj 549 CSR FA] 7+e] #A|(Liang and Renneboog 2017),
ZA19} CSR 7ol thA] 52 24 #A|(Hoi et al. 2013 ; Davis et al. 2016), 2] 12 A2 A ¢}
CSR 32 7te] #A(Ringov and Zollo 2007) = A8t o, ol2igt Al=2] A5 4
2hgst FAdote SFA vAUSF dgh 12 o3 nEe Aom Helth
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Ao JEe niva Kotk 2 AT s BAS S8l A4 At dEvieR A
g} WGI F3EA] A]4=(Control of Corruption, CC)E, TFHA 2kl d2|H,Z HAMF A
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B} ¢H5A CSR AlAY S o WadsH ¥he-3 4 e ofnlgth 4, HAAH 1A
& =7bell A CSR g3} zfol 7t 718 =LA UEbt o, o= 2 H AFS] g Bl A
Al ERA=RATE o= AR A TAISHE 7l A= 7199 &4 E53-9F CSR &5
2HA Q1 AA ol ke APATFEL Al E F 3 Srl(Lantos 2001 ; Davis et al. 2016).
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1. 7149 A31A A9 (CSR)

7199 218 A A2 Al A thesiAl G2l ETk Carroll(1979)& CSRE 5% Al -l AH3]
7h Ao il zte AAA, WA, &, g 7IE BT 28k Zo® Pt
TFAA R, BAAA AL ALS|7E Aste At Au 28 BAketa o] &S FEde AR,
EE A T 7P 710l 2EAQ] o Fo sdgitt. A Al ALS|7L vl HED
A HFE <t AAA A S Fste 2 nldth &84 AU Hoz g E o
UA = o, Ak FAAEC] 7199 ZIdske A HEeRE 343 gl o Fol o]
&3t mx|eto g AFA AL HAHoRE FElHoRE QHEHE RS OMUr *}ﬂﬂ 7]
Aol et 7[dE A e
# Fo] Fo| o7l ddatH, 71l ol & o|d A °‘E%’4 H &2 A1 Ziﬂi ﬂ?“ﬂﬂ
e dold e f39 Ady PEdEnh 2 vl 7K o] 45 5HACA ga 5
7199] @Fol BAlel W Aeg Azedeh Uobrh, Carroll(1991)2 CSRE 743

1] 71 AQBA A, B4, w2l A, AdA A]he] dgne 25 FAdTh FA stk

Carroll(1979)2] A &2 = A Ao g AR HEHAT S| =] 194 = ZAAA
,29HAlE WA A9, 3PAlE el A AQlolH, 291l 49l = A A Al s dgitt

at9] @A AQleo] FXHA LA E A9 dAY Aol o]gE F fFS itk
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M E B 9 A B AFES wd kst 2 71 Sl E B8l FNET) ¢,
al o

7199 ApA FAlgt He g ARH/P|RELS x40 7|Fo 2 7199 CSR 52 AAlSE
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HAY FAAREANA NEA 02 A FE, H7F 992 54 %73, ALE], Al 2R FEET
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2. 71948] A3)4 Aol ofF A B
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CSR 427} ZolatAl vehdth= Aol 53] $kth Matten and Moon(2008)2 =78 AHZ5-9]
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AlA CSRE F=E n|=g H|#3F X}-F’r/\] 27 Al (Liberal market economies) = 7}ol| 4] F=2] 2] H,

7190] M2k oA whe} ApEA o2 HAS FYAL o F ol AFH R FAhe 54
S ®olth v, 4EH CSRS 54, =HF~ 5 %2 4/\] A7 A (Coordinated market economies)
WA o, SARCE, AFS|A e 5 34 - A AR

@bl F2 vehbed, ol
714 Zoll CSRe] WA =] S5 «l l‘&t‘r Brammer et al.(2012)2 23 A1 A74A AA]2] 7]
5ol AfAGAA FART B CSR 4TE Btk WS WA en, o) Fie 7
3 =F Hoo} ols|dAA Avd s X]‘:Oﬂ 7191t ar A 8T

olefg AAATEL CSRo] Te) Fgde] A Mg yol, Age] &8 AR Aol
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ZHY FIAdS g53tta Fsth 3 DiMaggio and Powell(1983)2 7 A12] - 2wl -
THA HAYEE 53 274 7t 58 3KIsomorphism) B3-S A|AshH, FLE Fof o] 237
Eo] Azte] Ao wy FEAC R fALIA = el dsa ASoHAUTh

Scott(1995, 2001)S %20 QS w|AE= A% ?ﬁ?ﬂlﬂ A, AAH - B34, Al 71A]
Aoz AA S s A1 A A=
AWdze] A3 A4Hn. ol 54 %
THA AEe A4 02 ulgh2lsitial o
3t A= A FALEC] FRSkE Al :

ol gt A=l Al 7FA] AHe] 7192l CSR &S FEdh= WalS Campbell(2007)2] A+
oA A5k ATk Campbell(2007)2 CSR BFo] Al &4, A& 741 Al2=8/l, NGO<| 4],
A=std R, distel J43, 28la AR 48 T XN 7R A=A 2314 o8] 2 Ern

3]

3]
o
=

]Oo

OIH



=719 M= Sd0t 7|gel Aty ol 25k A7 49

FABA 53] 1e A tAe ko] ARAQ A7 CSRE HRlske A eQ1dE
7T 2N, Scotte] THAIA AL o]E5 ATH R FEASIATH

é%ﬁ o2 AEFA B i, /g
AR 7o E S5 eRA AEAE g5staat s, o

JJr7é oAl CSR F°] A€t

A1

_V}i
_?_L
é
434,
Efl
1B
=2
=
o
i
olo

3. 97 A%
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CSR &-5o] 712, A, A A — 23542 2kl A= Sheo] oaf Ptk 224
B ES A F3THScott 1995). 13U 71 AFELS T2 @ A=A Aol s ALY,
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Scott(1995)2] Al 714 A=A AL-S FZZH o7 gl I7t 59 A =2 EAT} CSR
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w20 A4 fE U5tk Scott(1995)9] A1 Ales A4 Al A A 7583
—‘—i.?é]ii 311, Campbell(2007) =712] E2AQ1 7HA] 7]A17F CSRe F-538he 244 8219l
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o SAZ S == AA 2] Aol 7199 CSR e} oAw gt #AE Fdst=A
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4 28} A Folth. Scott(1995)°] AA G AA A —EEA ALE A48 TLe] TRk WA
o AGAAZ onjaiy, A AL o]2 2Hete SE3 J=r} Dk Hofstede(1980, 2001)
o e A oA S FAGHE I, A7

|, AYA 7 EE ARl E HEFY ok Fel A =
=2 A= HAA A A JFe FEsieith dYAFES =2 A8 AR S lA
CSR FAI7} B & &8sl (Ho et al. 2012), =2 59| 374 - Ak8|d 2Pt @€ S Hust
%A THRingov and Zollo 2007). & A= o2t HPAF9] =& FAste] x7te] AE A
¢} CSR 7ro] B & St

1. B2 9 Ag

=72 CSR A8 571e] A4 - HA - A A AT 1] A S F8d 5
M@tk o2 fla 2008'dFE 201797441 1070 d ] =7t HlolHE R 71
CSR A3} dlo]E{ & Refinitiv(7- Thomson Reuters)2] ESG H|°]E =,
HE-S OECD 3= B F8 A=, A5=e] 44 vlas ]%‘% e
Gu3} 2k 27 2PA9) AEA} 2 &
o, 8, tiYh, TR 59, 29, 29, 3, 2 Qs 5 &
—A=rt HF 2RO st

<Table 1>2] Panel A9} B 27 &2 A, 2l BX dgS HolFrh
Panel AS A EH 2010d5E 20143 Alo]e] HE H|Fo] 2k 11%E 7FF =4 Jehy o,
HA vz Axete] Ha7E 3% Weld Exste] dxdE R Hlwd #5e X E HEth Panel
Bol| mt2™ A xgdol A 252%% 7P =& HTS ARG e, CSR B3 (=S A
o B2 Fehe] mE ARPE Bxe AR S JERAT

Panel Co] =71 X g wl=o] AA FE 503%E A5t 71 HlFol £S5
o, dE(24.6%)% F=(9.6%)°] 1 FHE oAtk F5T H2 7P CSR A3V =2 F
(HighCSR)Z} 52 FHTHLowCSR) 719 H| o] A g v &2 FAIsta vk Aot o=
A9 4 i<l HighCSR ?QT&J% LowCSR F o] & Foll H35x] &1 ¥wd #3
A FAE U AT S, A ER7F 5 =7k 8 540 ) ¢ F(bias)2
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=7te| =X S4ut 7ol ARlA 2o 25 o7 51
(Table 1> Sample distribution
Panel A : Sample distribution by year
Total
Vear H/'ghQSR LOWQSH Fim—yoar |
(Proportion %) (Proportion %) . Proportion(%)
observations
2008 385 (57.6%) 283 (42.4%) 668 8.61
2009 392 (58.6%) 277 (41.4%) 669 8.63
2010 500 (58.1%) 361 (41.9%) 861 11.10
2011 528 (58.4%) 376 (41.6%) 904 11.66
2012 498 (58.0%) 360 (42.0%) 858 11.06
2013 519 (60.5%) 366 (42.7%) 885 11.41
2014 515 (58.4%) 367 (41.6%) 882 1137
2015 426 (58.2%) 306 (41.8%) 732 9.44
2016 420 (58.9%) 293 (41.1%) 713 9.19
2017 337 (57.8%) 246 (42.2%) 583 7.52
A 4,520 (58.3%) | 3,235 (41.7%) 7,755 100.00
Panel B : Sample distribution by industry
HighCSR LowCSR Towal
GICS Sector (Propgor’[ion %) | (Proportion %) Firm—ygar Proportion(%)
observations
Industrials 1,140 (25.2%) 812 (25.1%) 1,952 25.20
Consumer Discretionary 881 (19.5%) 624 (19.3%) 1,505 19.40
Information Technology 720 (15.9%) 498 (15.4%) 1,218 15.70
Materials 458 (10.1%) 337 (10.4%) 795 10.30
Health Care 394 (8.7%) 278 (8.6%) 672 8.70
Consumer Staples 383  (8.5%) 275  (8.5%) 658 8.50
Communication Services 263 (5.8%) 197  (6.1%) 460 5.90
Real Estate 111 (2.5%) 88  (2.7%) 199 2.60
Utilities 97 (2.1%) 73 (2.3%) 170 2.20
Energy 73 (1.6%) 53 (1.6%) 126 1.60
Total 4,520(100.0%) 3,235(100.0%) 7,755 100.00
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(Table 1> Sample distribution (continued)

Panel C : Sample distribution by country

Total
Country thQSHO LOWC.SRD Firm—year .
(Proportion %) (Proportion %) . Proportion(%)
observations

United States 2,299 (59.0%) | 1,599 (41.0%) 3,898 50.3
Japan 1,113 (58.3%) 796 (41.7%) 1,909 24.6
United Kingdom 433 (57.9%) 315 (42.1%) 748 9.6
Taiwan 211 (57.5%) 156 (42.5%) 367 4.7
France 178 (56.5%) 137 (43.5%) 315 4.1
Germany 141 (55.7%) 112 (44.3%) 253 33
Switzerland 51 (55.4%) 41 (44.6%) 92 1.2
Hong Kong 49 (53.8%) 42 (46.2%) 91 1.2
Sweden 20 (54.1%) 17 (45.9%) 37 0.5
Brazil 17 (56.7%) 13 (43.3%) 30 0.4
India 8(53.3%) 7 (46.7%) 15 0.2
Total 4,520 (58.3%) | 3,235 (41.7%) 7,755 100.0

Note : 1) HighCSR refers to the subsample in which the arithmetic mean of the E and S scores (CSR)
exceeds the median of the full sample, while LowCSR refers to the subsample in which this value

is at or below the median of the full sample.
2) Industries are classified according to the GICS (Global Industry Classification Standard).
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(Table 2> Descriptive statistics

Panel A : Descriptive statistics of main variables

Variable N Mean P50 SD Min Max
HighCSR 7,755 0.58 1.00 0.49 0.00 1.00
CSR 7,755 56.28 58.64 20.75 4.60 97.60

E Score 7,755 57.16 59.85 22.71 8.46 97.20

S Score 7,755 55.40 56.93 22.13 7.59 96.66
cc 7,755 1.43 1.40 0.27 —0.52 2.29

CIT 7,755 30.12 35.00 6.73 8.50 45.20
PDI 7,755 45.19 40.00 9.36 31.00 77.00

Panel B : Mean values of main variables by country

Country N CSR E Score | S_Score cCc CIT PDI
United States 3,898 56.21 54.72 57.68 1.35 35.00 40.00
Japan 1,909 52.16 57.29 47.08 1.55 27.58 54.00
United Kingdom 748 60.60 62.04 59.12 1.72 23.77 35.00
Taiwan 367 45.36 48.15 42.79 0.76 17.39 58.00
France 315 71.09 73.71 68.38 1.40 36.40 68.00
Germany 253 71.26 70.79 71.61 1.81 15.83 35.00
Switzerland 92 66.58 64.26 68.84 2.09 8.50 34.00
Hong Kong 91 37.54 40.45 34.71 1.73 16.50 68.00
Sweden 37 75.79 77.86 73.73 2.24 23.74 31.00
Brazil 30 67.58 63.04 71.99 —0.07 34.00 69.00
India 15 65.47 66.87 64.06 —0.47 45.20 77.00
Total 7,755 56.28 57.16 55.40 1.43 30.12 45.19

Note : (Variable Definitions) HighCSR is a dummy variable that equals one if the CSR score exceeds the

sample median, and zero otherwise ; CSR is the arithmetic mean of the E and S scores ; £ Score is

the Environmental score of the ESG components ; S Score is the Social score of the ESG components

; CC is the Control of Corruption index from the World Bank’s Worldwide Governance Indicators

(WGI) ; CIT is the top statutory corporate income tax rate ; and PDI is Hofstede's Power Distance

Index.
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Panel Bx= =7PH 8 Wgo] HidgkE AAletar Aot w4 23, =71 2F CSR A3 Al =
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(71.267), Z&2~(71.09%) & H =7tE0] A¥E g & Zo® gyt 59|, ol&
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{Figure 1> E and S scores, control of corruption, statutory corporate income tax rate, and
power distance index by country

o Panel A. Environmental (E} and Social (5) scores by country
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Note : This figure is reconstructed based on the data from Panel B of <Table 2>. The visualization was
generated with the assistance of Claude (Sonnet 4.6, Anthropic, June 2026).
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CSR dze] Hito] 1% STl TARCZ FoshA 15758 =kor, o|g st IA= A+
521 E Score9} S Scored| A= A#AE A YEFSTE o]= CSRY 24| 1F 7|9 T34 - S
2]

A3y HAAH LA Eo] 2L 7k 7190] Alag Sl Al Z1dsoF dvte A

7Ih7E Aot WAshE S o, 71]e] A BRIt CSR &) B AREA A9 o]
Ed o7 7]53H(Hoi et al. 2013 ; Lanis and Richardson 2012). &, =2 Al&2 Y15 = 73
A ZH o] ZEste T7blA TIHES 24 -9 gEo] CSR 5 B3l A8l4 A
g Rl e §90] A, o|#3 A gEo] CSR AHE Fole Wagow 2ed &
U= AlAFEHTH

Panel C= 1A A|=o] o8¢ AHAAFPDI)7} H& J(HighPDD) ¥ @& 3¢t
(LowPDI) 7t ©bd sk 415 Uepdith, o]df] oebd, AH AR 47} =& ;Q,“PO b ks N
T} CSR A7} 1% FollA] Bt 4.774 wken], FEH 2= E Scoredl= 2] 3 2fo] 7} &
AR ko), S Score= AHAYAF7F & o] W& A By «F‘? 108 <] stA
wokth o= ASA BEH TS F8ote £3H4 o] S 79 Ak ¥ CSR A3t
A dehve AEko] s AlAKETE o= AR 22 38t AujA Q] S oA = ol 3l

WA FHA 25 2 A A9 BEo T AL FA - B4 folo] iAo

2 9th= AP HHo et al. 2012 ; Rjngov and Zollo 2007)¢} L #E ) o}&2] E Scoredl| T

AA o3 Aol7l AR ge Ae 87 Bl SR Eo] BHH eng w4 87
AW 2y A e de 9% ARd el 99 uge ¢ 2leg AN,

(Table 3) T-test

Panel A : T—test results of main variables between the HighCC and LowCC Groups

Variable HighCC (N=3717) LowCC (N=4,038) Diff t—stat
CSR 57.05 55.57 1.49 —3.15™

E Score 59.25 55.22 4.03 —17.84™

S Score 54.84 55.92 —1.08 2.14™
cC 1.61 1.26 0.35 —75.61"
CIT 26.88 33.10 —6.22 45.89™
PDI 46.43 44.05 2.38 —11.27™
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(Table 3) T-test (continued)

Panel B : T—test results of main variables between the HighCIT and LowCIT groups

Variable HighCIT (N=197) LowCIT (N=7558) Diff t—stat
CSR 71.63 55.88 15.75 —10.60""

E Score 73.92 56.72 17.21 —10.58™

S Score 69.26 55.04 14.22 —8.95™
cC 1.23 1.44 —0.20 1052
CIT 38.40 29.90 8.50 —17.86™
PDI 68.69 44.58 24.11 —39.03""

Panel C : T—test results of main variables between the HighPDI and LowPD! groups

Variable HighPDI (N=2,727) LowPDI (N=5,028) Diff t—stat
CSR 53.19 57.96 —4.77 9.72""

E Score 57.51 56.96 0.55 —1.02

S Score 48.92 58.91 —10.00 19.45™
cC 1.40 1.45 —0.05 7.48"
CIT 27.02 31.80 —4.77 31717
PDI 56.91 38.83 18.09 —210.27"

Notes : 1) See <Table 2> for variable definitions.

2) =#x, #x, and * denote statistical significance at the 1%, 5%, and 10% levels, respectively.
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visualization in this study. Details of its use are described in the Results section. The authors verified

all analytical results and take full responsibility for the content of this publication.”
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