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Abstract

Using a sample of 117 companies listed in the Small and Medium Enterprise (SME) Board in 2014,
this article investigates the relationship between corporate social responsibility disclosure and
stock market price. The results indicate that there is a negative correlation between stock market
price and the degree of corporate social responsibility disclosure. The underlying causes of the
effect were discussed from three perspectives: the current performance of the companies’ social
responsibility disclosure, the investors’ attitudes on corporate social responsibility disclosure,
and the effectiveness of the Chinese capital market. Finally, some suggestions were offered to the
companies listed in SME, the investors as well as the regulators of the stock market, aiming to im-
prove companies’ practice of corporate social responsibility disclosure and the development of
the Chinese capital market.
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Table 1. The classification of corporate social responsibility
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Table 2. Definition and calculation of variables
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Table 3. Different industries description of social responsibility information disclosure index
(CSRDI) in small and medium enterprise board

F#® 3. FUMRIRR LR ARM SR EER BB 2Tl iR

ATk 4R AR TRHA o M (PR )
KAk 2 13 (1.414)
55 el 2 12.5 (0.707)
MR T 4 12 (2.944)
B K AT 1 12
il 76 11.474 (1.894)
sS4 20 10.95 (1.849)
jesita4 5 10.6 (2.074)
R4 5 10.4 (0.894)
[ E4 1 10
ik 530k 1 10
Bt 117 11.474 (1.894)




W A

26 -
24

20
18 -
16 -
14 -
12
10 -

MR

8 9 10 1112 13 14 15 16 17 18 19 20
Jl:ikﬁix)\’f£1§;ﬁjﬁggfﬁiﬁﬂzﬁéﬂ
Figure 1. Corporate social responsibility Information dis-
closure index score
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Figure 2. Corporate social responsibility Information disclosure in-
dex score
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Table 4. The descriptive statistics of variables and the correlation coefficient between variables
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Table 5. The regression analysis of the relationship between information disclosure degree and Stock Price
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