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Abstract

Since China’s economy has entered a new normal, macroeconomic policies have become more vo-
latile, making corporate social behaviour more challenging, and the implementation of The Gov-
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ernment Information Disclosure Regulations in 2008 has greatly reduced the uncertainty faced by
companies. In order to explore the drivers of corporate social responsibility (CSR) in this context,
this paper examines how companies will fulfill their social responsibility when uncertainty is re-
duced and the corresponding underlying mechanisms. Based on A-share listed companies in
Shanghai and Shenzhen from 2008 to 2018, the impact of reduced uncertainty on CSR after gov-
ernment information disclosure is empirically examined. The study shows that government in-
formation disclosure has a significant positive impact on CSR. The research in this paper helps to
re-examine the motivation of enterprises to fulfill their social responsibility under economic poli-
cy uncertainty, and provides empirical insights to further promote enterprises to actively under-
take social responsibility in the context of uncertainty in the external environment.
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1. 518

P B 4= BRYE Bl N 2 57 BUR A € R FE 32 5, A2V 57T S0 AN 52 PR R A bl 45 W 56 (A A
PRig[1] [2]. L FFE e, A e S R IV HEIR BT [3]. E Porter FFREFE T P2 MR /4T 11
R T FAELR LR, VAR AT O 24k, RS Wk S H s AT IR Z RSN SR s,
FEANL AT N S A A2 AT N[4]. o, bt S A7 A RIS T B AT S8 2 A N Al b
SLRUFFEEE[S] [6]BLARAE ML AL 2 A5 H Ar— S0 B E B RIS (7], — SRR, e T R
P A Ak n] DUNEUR FA3E0E BHUR[8], B S AR T i e S0 FRIe S . Rm, BT
b -2 BTN AR I TC T AN R R R B, el T 2SR AT NI S, K238 N4
WA E KA. Fitt, T2 7SS TUEAT Y R E, JCHZELPFBUR A E MR HA[9]
[10].

E 2008 FE 4l fEHL AR, BURFLFFBUR A E X AMAT Nr= A Mo, B RBR T & s
WEA[11). BT EEFIE RN EREE, N ESREFHHZ S, X NBUFIFBERAL T 5m 23l
[12]0 X FAbkit, BUFE B AT At 7 EE R A G BRIURE, Mk n] DL, KA
PERR B A SR, CUEEGE 5 B0 RIS . JURIT7 2 DL RCR VR4 Bl A AT #8258, A A
TR H AT, HIBUGE B AT R > I HIG I “ a7 AriE; b,
2% 8 BBUMIZE B BRI IN, B SUME CLRI R T B 5 Al 2 45, il -t x DU e I 8 SR BOEURT B2
S BURF 65 WORR Ak S ARG 8 52 B2 [13], Jikeb T Ak “Fia” A th. Bk, AT AN e 38 o
XAk At 2 TAT I 5 [4] [14] [15], SR IBCR AN R P J b i b2 an o] JE AT LB T 3% AR & AT AN 28

TEA T 30 ZEMEBEIEK ), REKFFHN “WEE” , BUFIE RIS R WERH A 115 4
AP M B IE AT T BRI W S —JE o AR SR IR T M 1 A FE VP4 Al JB AT 1 SRR BN,
T 2008~2018 “EHH[H A I LT A" EdE, §F ORI, BURE BEA TG, BRI T it S 3R

FELL A SR, AR TRk EAARIE R T Ok, RE TR AN 5 PRSI B AT
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SIEBIHLI AR . A SCAAHE PR A EEIR S T BURAT A3t dlb AR T 7 ks B2, 37K 7 X il At 2
TSNS A AR . Hk, B IR T A 2 SUEAE NI PR BCR A E R E R, ASCigiie s
WRA,  Aolb (K0 247 D9 Aiolb R AN BRI (1 — R skl o R BURHME B AT FRAR 1 Al i 3o R AN
SENE, EH T BEIRAR A S I FE AR 25 18, AR BB AT A 2 DA, 0 W R BURT 7 0t A
WBTH 2 TUEPRISUEEE, &EEE 2 EEE.

2. BRAHEWMRR/R
21 RRAFSIHEM

H 2008 4 Rt fE AL LUK, ANH E PEXT 2 5F (R RN 52 3] 1 2R FH 12 48 A I 957 [16] [17] [18] [19].
ZHF# K Baker SR I 4057 BUR AN 8 ME(EPU)F B, Bl 36 [ R0 25 (5 55 st 77 J2 T 1134 28 Ry
AR RIRIGEBUAFRRBEEAHEN, T ARG st &5 BER A E XL AT NI R &
H TR, BHFCRIL, FETHR A EVER, SR s D, ERWCEERIE S 2 DU IR 4
[0 5307 J5 A 22 REUT A [20] [21]. AU EL IS B, AN 58 M I AS OSSO0 2 T _E 5 £l 5 B 280
JERIEFRCE, R MZE EE T ZUF BRSO, R AN P, REVFE T
ANH R PRI B AP, BAEAHE PE S (5 B2 R A PE IR T B — B R < <
P22 (BEREETFE) —Hhiath, SAFEAHE Mm%, 8% A7 R F W R A5 S D A sE 1t
frrRett. B, (5 SRR AT IR R EEIE, MR RERT, R B AUR T BE RS B DA
D ANH E 1 [23]

2007 AFEJRFEFSCET CBURME B ATFEBD (BURERR “%517 ), BUEBR KX TBUFEED R
SRS, EAFREBUTE % [24]. BURFER AT (ATHERZAT B MmN E) (LU
PR ML VAP P E TS —, R () Sl LUK R A i . s 58 H (1 43tk 2 —[25]
BURE B AT HEAT Ja 0t T TG ) “ SEaT 7 A “F 057 A e R BEARIE W N 7. — 751,
E R T RAFENH R o AT A T 55 oMl 55 A0 S A B SR D SRR, I A TR Y SRR 7 AN e
[26]. S —JTH, 5B AFIMEBUFAT NEMEE BE, URITHg E4RARE MU, Wb 4A
TG “Ff5 7 AHE . Bk, (55T A 8 M —Fh 5 2K 2K 28] -

22. ZFHRIHENSEWHSTE

Bl R SCERIA N, Al A 2 SRS S B AT e — MR S AN M2 5t AR, thrBERE —Fiid
BARBU A R, A BT RIFENT, 52 B 2R . £ KA ENER SRS, A
GG TR IR 58 O AN A8 M TR B R S AP — il (0 3. BT TN SN, A T s e P AN
SETERT, PSR 2 R HUOL B S T HER 55T H R B AT S TSR iR [29] 0 A2 SRS Dy k352
RAAEZARET S, TR BRI R AR E HELA &, R SMIA ST ANH e VERE N A 15
BT, A AL 4 AT A4 B0KE AR 45 58 I 1A [30] [31]. Rk E HA BURFAR & e 3, 1 HLBGA v
REUD, AARLE UGS IRAFAE SANBR 2 A S AR AT G QBUR AE BUGR HAT I RE 3807 WM A (1 R
B BV 22 BUOR B Z PR U]« BRI Z F8E TEANAT 20V S B0 LR AL A0 0 b 547 O [32] . BUR S
BTG, 0T GG (R R A R A B A T @ MABRAE . —J7 i, BURHE B AT AL RE
UGB HERA I E AR ARG 5. SERTSCRRIER], b SBURAHSC IR N RN T 3SR IUEUM
5 5 CATIEIN 5 oMbl 55 S RV BSUR SR SR RN 5 2 A T s P e b AN f R 1 [33]0 B, AR BURFBURIE W
FAE & PR EE W RIS, RE I IR SO b A 2 TUE RN 7“4
MR, A RIS SR @ e S LY, X, A SR A LIRSS S B %,
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[34]. AR}, FEAEBUNE S AT, BUT TSR MBLT M, BUFZ T2, ERXMELT, dTd
bk BRI B 3 S AT IR A AR R M DGR B, TSR A K4 T 46 T 2 [35], A Ak % A T 7
FRATN, MR, bt TR A T R R AL 1 — 2% T 5E A BRAZ[36].

BRI, AR I BU R R BURHE B ATTRES G Il At & STEEAT

3. ARt
3.1. ¥IEKIE

ARSCHFFEREAR A 2008~2018 4E R P TTA E A B BT AR, Hdr, BURE B A TR RIE A o E K
FRPE A (CSTC) P A R I Hp B BURT X sl GOS0 Al 7 BT 3 R0 3ok T BURT I ki (5 B A FFHR %07
CSR 4l ok F i1 R FRER A 1 54T 3F4% (Rankins CSR Ratings, RSK): AV #iA . Wbk T 45485k
AV RFAE A >R 1 [ 28 22 (CSMAR) A1 I (RESSET) #0dfa e s M7 BURFRASE . A BRGRR. T BUR S AE BUR
FRAEEd ok A %4 ChESUHES) A (P ERIMHES) « R EHEARE, RSO N AE: 1) 51
BRERAT . ORESAIHAR S AT BT ARIREA: 2) BIBRWE SRR WARER ST, ST Bl ARIFEA; 3)
S R BRI A BB R BT A FIREAR . SAbEE, AR E] 4301 MREAMIIME . T I FE (A
PEOATEERIITH, ARSCHAE 1% 99% K - iESAF 81347 T Winsorize AP

3.2. TEEX YA

1) BUFE B ATFREL

FURFE B AR (Infor), 480, ZEE0R[37]. T30, BV [26]% ik, ACfifkE “F
FE| ESURT IR b SR Al IBURHE B A TFEARE, 105 A\ 2002 4EJF4G, & — T Rl v ot s S
SACGRTAt HP O S AU S 1) B8 =77 14 I RIS POX s 0 7 T4

2) ST TR

kA £ THEED(CSR), 5413, FT[38]. McGuinness, Vieito [39]. Wang, Reimsbach [40]%45 ]
ik, A E RIFERA 2 ST PSR RAE . T RIABRA 2 TR PR /i, Rt 2 5T
FIERLT o

AR EEAEPHATIH: — RS X BUFZEORHEA R, R E A .
S KA, RIN[41]. Hou[42)FF NRIMGE, ASCEE ] 7 BUM AR (Scale) . BURE BEAL  (Effect) . &
RAZ#H 7/KF(Education). H#h[X A3 GDP (Pgdp)% Al fe M BUM 5 B A HLAKCE MBUFRIE L & . 5 RE 2]
A ERGL . REELE M AT R X B AT#E & 5 E /2 B2, 2% McGuinness, Vieito [39]. FH I, fi
TEAB[27V25E R, A SR TR T Ak AR (Size) . ALAFEEY (Age). ¥ 7= fifii 5 (Leve) #5778 25 % (Roa) «
MG (Indd) AP B 52 (Fdi) 55 7T e s i B AT H 2 ST M IR IE R &

3.3. RBNGE

N T BEFUBURE B AT b At 2 SRR, ASCEESL AT (Bl AR .
CSR,, = 3, + BInfor, + B,Control, + > Year + > Ind + &,

Horp CSRy HR/RTE t ML 1AL 2 THUERIUF S Infor, JyHh 7 BUR IS B ATFVRS, fo NEIE, B NR

3.4. iRt
R REERERMBIEG AR WL, FEREASE, At 2 TS 20 (CSR) I i KA
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89, f/MHN 12, trifEZEN 12.64, XFRHMIAH S TERNAAEBRKESR: BUF
{69 95.2, F/MEN 6.2, brdEZEN 16.64, Tt A[E L X BURHE B A TR 22 5K

Table 1. Descriptive statistics of main variables

5RATFIERK

=1 TETEMNMAMEST

Variable N mean sd min p50 max

CSR 4868 39.05 12.64 12 36 89
Infor 4868 71.56 16.64 6.200 74.30 95.20
Size 4868 23.16 1.500 18.49 23.02 28.52
Roa 4868 0.0400 0.0500 —0.160 0.0300 0.190
Leve 4868 0.500 0.200 0.0100 0.510 2.300
Indd 4865 0.380 0.0600 0.0900 0.360 0.800

Age 4868 16.65 5.580 1 17 38
Scale 4868 0.160 0.0500 0.0600 0.140 0.280
Effect 4868 0.120 0.0500 0.0400 0.110 0.230
Edu 4359 0.0400 0.0300 0 0.0300 0.130
Fdi 4752 20.02 2.330 12.79 20.66 26.26
Per_gdp 4860 11.34 0.500 8.700 11.39 13.06

2 RPN T EEASRRIA R R BOERE . ALK, CSR &5 Infor (AR A0 0.281, HAE 1%
T2 [AAFAE W] R I IEAR SRR 2R IS5 A SO — 2

AP BB ENIE, Y kAt SRR I S UGS

Table 2. Correlation coefficient matrix of main variables

SN

# 2. FETEMHEXREIER
CSR Infor Size Roa Indd Leve Age

CSR 1

Infor 0.281™" 1

Size 0.489™ 0.206™" 1

Roa 0.0210 -0.0110 -0.048" 1

Indd 0.061™" 0.071™ 0.129™ -0.0370 1

Leve 0.123"™ —0.00800 0.501"" —0.422"" 0.058™" 1

Age 0.085"" 0.234™" 0.093™ -0.103"" -0.085"" 0.1317 1
Effect 0.191" 0.454™" 0.195™ -0.0170 0.084™" 0.0410 0.0380
Scale 0.185"" 0.319™ 0.184™" -0.073"" 0.087" 0.057"" 0.083™

Edu —0.00800 0.00600 0.00800 -0.0300 -0.0350 0.051" —0.0230

Fdi -0.0110 0.0310 -0.072"" 0.0150 -0.078™" -0.0290 0.132™
Per gdp 0.238™ 0.608™" 0.196™" -0.00100 0.0400 0.0190 0.205™
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Continued
Effect Scale Edu Fdi per gdp
Effect 1
Scale 0.823™ 1
Edu -0.201"" -0.342"" 1
Fdi -0.512"" -0.628"" 0.434™ 1
Per gdp 0.431" 0.126™ 0.074™ 0.179™ 1

Standard errors in parentheses. “p < 0.1, “p < 0.05, “"p < 0.01.

4. SCUFEER

4 3R T BURE B ATH S dlk it 2 SRR [BIH S5 R AE S () 7, Az ] T AT AR R,
ALK, BURHE B AT (Infor) FRFR kT REE 1%KL RFERIE. 25(2)~(3)F 18 1 Itz il AL &
Mflitha R WTLAGE W, QST , Sndr i (Size). ki (Age) AR AL i AL )5
BURHE B AT (Infor)far 1Al TH REUE 1% /K LR ZENIE; 25, TERINBUTHIEL(Scale). BUM
Xt (Effect) S BUTRHIE FIEHI R RIS, SHB@) VI RIBUFE B A TF(Info) fabr il i REUKIRNIE, HAE
1%/KF BB ZFNIE, XRUBUGEE AT 5t 2 SRR I A IEAH ISR R AR R R . IXIIIE T A
SCERH BT TR, BURHE B TT 25 B 1 Al T R AN s PR DI, i BELDRT 7 ol 3R i AR
BURF BRI ER AR, T X BUR R B B RO, b il e Tt & SRR B LR R B O 5 Hib 4
WA, DABRASEUMT A0 FIRF, 245 RRY], bt suERIZ BB M2, bE
A BRI BT (K5 v 1T G

Table 3. Government information disclosure and corporate social responsibility
F® 3. HFERAFSEIHSRE

Wi R AR #: CSR

(1) ) 3

Infor 0.168™" 0.101™ 0.082"
(0.013) (0.012) (0.016)

Size 42827 4.227™"
(0.140) (0.149)
Roa 4.396 3.664
(3.191) (3.471)

Leve -5.214™" -5.808""
(1.009) (1.090)

Indd -1.365 -1.076
(2.553) (2.710)

Age -0.032 —0.039
(0.032) (0.035)
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Continued
Scale 15.525™
(6.633)
Effect —6.925
(8.074)
Edu 2.641
(5.609)
Fdi 0.063
(0.112)
Per_gdp 0.606
(0.463)
_cons 133917 —72.790™" ~78.790""
(1.373) (3.121) (5.977)
N 4868.000 4865.000 4301.000
r2 0.178 0.349 0.354
Ins YES YES YES
year YES YES YES
City YES YES YES

Standard errors in parentheses. p < 0.1, “p < 0.05, ""p < 0.01.

5. IRGERERTR

1) Wit

T LG IR AN 7 M 0 T S M oW A Lk RO AT R LA 2= AR TR (A £E . ARSCRIA 2008~2018 4F
e b T b BE, SHES LT BURFS B AT AL & SRR IR, RART T 2 W B
MANMAT AMIVER o FEELE BRI, BUFE BRZD AT T & T T T . X — P g R
TEAR R R AR . A4 [ AR AR SRR (R PR 56 2 JEATH IR AT o

2) JEn

BTALLE R, ELFBCEAHEERA T, HEBA BN ARE ST, Hk, Bia
GEAR R RBUR R B3 —AMERE . TEEE LIRSS, ALHE T A VR I FE 32 AR P BURF BB DL = AL
LIBT3 IR EE, AL AL S ST BN SR A ) B SR v s Ak, Hb O BURE R DNSE AT 4 T
RUVE S E S BT “HUE R SCAERE I ERAR, IR AR BUREREE, B BUM G IR B ERLE, &
o KRR TITSHTE IR B AU s PEAE T, IRl g e i Al 48 B FR R
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