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Ji, KSR RS BEHEAT R 1% 48 RALEE . R Tk At £ 53 4F B 2009 4F T 4 %5 5 R R EE
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3. G2 & . 2% Ding 55 (2020) (U BIFSE, A SCUCE T LR #E A8 &2 Al B (Size), >R
SLGE PR A SRR BT R KB AE 1 (Leverage) , SR FH A S (7 B LA AL W% 7= i b5 2 309 07 s ik
(Cash), R 48500 sl B4 U o5 S0 1Y Fe BT 5 5877 W4 2R (Roa) , SR TV R R LLSL 98 7
Ity [ G LA (Fixs ), SR D28 B 77 e o S 06 7™ 1 L A1 A6 a5 £l 4F % (Age) , BRIl 57
24 AR BT A AU AL (SOES) , Fe 247 N 0y v S BUR ERCHE 7 BOR I 1, A5 M0, A SR 458
il 7T S AR R, A AR T A GDP XA (LaGDP) R T A H B X 4% (Lnpopulation) .
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o 1R I 2 05 T A R B SO Al kR 23 B AT 152 W, AR SCRE AL 2 7 TR R R e
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W R Z I 5 DID R

CSR, = ay+a,Trust, +yControls, + u;, + 6, + &, (@D)
Horby, W B AL 18 CS R R IR A A 23 TEAT AT 43, B0 Ml B A8 1 T rust, 3R 78 #2307 AR Z2 i it
&L, Controls, 2 7 A J25 TR T J2 T8I A 428 ) 728 6 A, B AU AR 17 2 il [d] S 2800 e, ) FHAE 7
[i] 5 RO (6,) o AN TCA S B B, A [ 5 B9 A oMl J2 1T SR 2R AR AR T 1R o &, RN BEALYL Bh 3,

QUDE BuY éX:nnn

AL ELAR R ARG AR WK 1o 858 WoR, BRI Al At £ TR AE AR — BBk R
{8, FEFEARBRE D CSR WA R 38.29, BEWIREAR W N Ak S TR A TR Z . Trust 1Y
BIE N 0.180, BLIAREAR A 18% M4l 32 B4k & 15 R R i i vhii o MBS AR R F, BEAC
WP Al FUBE (A 23.02, W 55 FTAF B R 13%, %7 W2k R 4B R 4.26%, [ & %™ 5 H s E
h 24.5%, B A HEE N 5.14%, AV F B4R RE y 16.39, FAT Al 5 H o 62.5%.

x1 RSt

At FEAEL HE iz BAME | 25% S hiE PR | 75% oridk | BeRfE
CSR 4144 38.29 12.01 14.14 30.07 35.70 43.90 87.95
LnCSR 4144 3.600 0.299 2.649 3.404 3.575 3.782 4.477

Trust 4144 0.180 0.384 0 0 0 0 1
Size 4144 23.02 1.359 19.54 22.01 22.92 2391 25.80
Leverage 4144 0.130 0.0892 0.0245 0.0644 0.106 0.171 0.718
Roa 4144 0.0426 0.0516 —-0.235 0.0155 0.0360 0.0655 0.202
Fixs 4144 0.245 0.185 0.0030 0.0945 0.204 0.361 0.732
Cash 4144 0.0514 0.0691 —0.180 0.0119 0.0501 0.0915 0.256

SOEs 4144 0.625 0.484 0 0 1 1 1

Age 4144 16.39 5.272 1 13 16 20 38
LnGDP 4144 10.21 0.649 7.920 9.791 10.17 10.70 11.40
Lnpopulation 4144 8.433 0.638 6.525 7.792 8.452 8.993 9.321
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Y SEUESE S5 U ARAT, 3R WA 25 AR R BOR G B RAF AR S RIOR Xl 4 25 SRS
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()RR 5

L PAT AT S o A SO I 5 | A — FR 5 5252 Wi Al 19 AR G AF 4y 1 #4722 5 (Before * . Before ™
Before™  Before™ . Current Fll After') K75 58 A\ At 23 TR A SN FRAE . 398 I, G Al 25 584 E
52 H A A WL I B A7 A 1 5 e, R 208 T 28 P AR 23 5 FAR R B BT, Aol A 2 ST B AN 23
FERT ] b R0 0 2 2 S o R AT, G SR T A 1 sl A+ 2 DA SR AR A TR 2 5 A R
WU IR AAE AT 2345 HAA 3R Bl 55 22 1, 22 b A ol 55 HG b DX Aol 9+ 23 B AT SR BN I R B i 22
St 23 W (1) 45 R, Before * . Before” . Before® 1 Before ' 1) 2 KU L 25, Ui A 7E #2315 F AR
FA U R S 8 2 RO IR ZH Al AN A 7 S 25 5, Bl I DID BRI AT i BB i o [RIN, A3
TE 90% (1) B A5 DX 1] P A= IR 1, 32 52 ) Al 5 R 52 52 M Aol 1+ 23 52 4T 36 30 09 B[] i 35 0 1
H2ES . WA, TEA S fE IR RIS 5, AZ52 il A AL 2 504 W 48T, X 5 2SS 10— 3.

Fz2 EHAEMOA *3 HENEER
(1) (2) (3) (D (2) (3) (4) (5)
CSR CSR CSR CSR | LnCSR | CSR CSR CSR
Trust 1.248™ 1.125" 1.024" Before™ | 0.408
(0.451) (0.459) (0.462) (0.634)
Size 1.313™ 1.359™ .
Before 0.586
(0.487) (0.493)
Leverage 1.765 2.123 (0.706)
(2.407) (2.402) Before” 1.082
Roa -2.350 -2.792 (0.742)
(3.320) (3.347)
Bef —1
Fixs ~0.777 ~0.628 efore 1.335
(1.598) (1.617) (0.826)
Cash -0.228 -0.00591 Current | 17927
(1.820) (1.821)
(0.867)
SOEs 1.096 1.029
" .
(0.811) (0.824) After 1.819
Age 1.558"" 1.319™ (0.904)
(0.101) (0.305) Trust 0.0229” | 0.915" | 1.024" | 1.019"
LnGDP 0.181
(0.0111) | (0.467) | (0.377) | (0.473)
(2.734)
. Controls il L0l il il il
Lnpopulation 17.23
Observations| 4 144 4144 4115 4144 4115
(6.957)
Constant 28327 -19.91° -163.9™ Firm FE | ¥ | REEH | il
(0.530) (1035) (63.04) Industry FE | AFh] | R | Febl | AR | ks
Observations 4144 4144 4144 . - - - o
City FE | REEHI | K&l | =l | Kbl | R
Firm FE i il i
. st st st s 73
Year FE | | o] Year FE kil 2l il il Pl
Adj. R 0.437 0.440 0.444 Cluster Firm Firm Firm | Industry City
Ry TRy Yy N .
E: 155 P R Aill 2 T SR SRR e AR R, T R Adj R 0445 | 0480 | 0441 0444 | 0.444

TE 1%.5% Fl 10% 7K - B2,
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2. BRI o A SOl R R A 215 PR 3R O s AR 0y, WAt 23 {7 AR 3R %E
WARAETE T A AL & T 4E . A S % Kong 25 (2020) (i, 1EAE2 5 AR R s 3 ARy 28
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PR R UCE AL Trust_new B REUE A AGTE 0 BB, J /N T B MEAG 7115 B 8UE 1.024, X
Ut B AR S Ak 2L I 3R 2 R T 2 I, L TR B0 BT, O SR T A S fE AR R
PETH b AL 2 AT Y LS 18

Kernel density estimate

- T 5 04}
3 i i §
- ! 1 Q
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1 I ! 1
2 r | | ! |
! i = ! !
T ! 1 | 1 02
1 ! | ! 1
N i i : | i
i S
. ] : i Lo “hr
0 5 t :
1
H i 0t
- —4 -2 0 2 4
Befored Before3 Before2 Beforel Current Afterl Kernel=epanechnikov, bandwidth=0.2162 Coefficient
B1 ETEBEREE B 2 Trust new I RS
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SRR R, Ak 2 fE PR R R B P A S TR B S TR Af%%’iA
15 P 28 ol O Al A 22 AT AR 52 Wi AL B, AR SO AR B SAS FIE B AN X BRI AS £ B
BG4 o A SCAE S il B 45 (2004) Y 75 123, F At T A28 (2) A2 (3) HEA T A6 50

Channel, =y, +vy,Trust,+yControls, +u,+0,+ &, (2
CSR, =6,+06,Trust, +6,Channel, +yControls, +u,+ 6, + &, (3)

o, Channel 3 HLiIAE &5, R BSOAC RIS BASK FRAR BE o BE7 (2) 6 590 1) 2 4 £ 15 TR R 0
TN I A A ) 52 ), R (3) 4G 30 1) 2 ML o) A2 o 75 T A Dy 2 £ P M 28 o k2 i £
WAL THER A,

BUEIAS 3025 B AR 55—, AT (1), AR 3R BK o AN S 3, DU 1k v A 800 A6 56 5 1 2
oo, W3, MBEATT — A5 55 20, AT (2) FIATHL (3), A 2R 2R 0y, s, ] I I 25, 0 %
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P e SR OIS G T L P i o S AR N | RN 2 B d oo S s A (B2 S
Y B8 — DA B2, WHEAT Sobel 1%

L ACEE AL . Ry T 504 25 1 AR 3R et 2 753 o o /D AR B A IR 1 £l A 25
DT, AR SCIESE BT 445 (2015) LA S 25 754 RN 4 12 (2021) A5, SR FH Aol /8 28 9% F 50k B d AR
FLRA . 22 4 3 (DS T 4215 R R gl s od b AR B AR 152 . 45 3 B, 4E &1
FH AR R SO S RE % b S R AR Al 2 3 2 Y, el AR AS . 3 () 5 T 4 2 A IR R ik
SR AR B AT Al At S TR R, S5 SR R, Trust R B 1.021, 78 1% /KT L8
FOMIE; 1T Agent _costs [N ZREUCH—1.123, FF AN o 3% 18 L3R o A RO A 56 45 B, 75 B2 R4 T Sobel
K o, Sobel K% Z et B2 X5 {H R 1.067, KT 1 E MK R 5% B il FLE 0.97, P77 7E
DIRH A g A AR d 1 A 3800 o bR G5 SR e W, Ak 25 {5 AR 28 o i ot o 9l AR B AR
PEHE T Al a5 4E .

2AF BAKEFRHLGN o Ry TR I 4k 2347 A R ik I 75 38 o 2 M A5 BN X T £ 2 £l
#2THE, A XS Kim 1 Zhang(2016) DL F AL 55 (2015) BYAHF 5, SR F 20 B U R 5 N 5k i
AR RAXFREEE . 3R 5 i (DG T HE2 7 AR R SO RHE BAXT R BE By 5 o 25
SRR, 25 PR R B S B8 251G 40 17 U R B, BEARAE SR X AR AR B 4 (2) 4
T A S A5 AR ZR i s AN BN R B XA AT S BT B o 45 R BOR, Trust B9 250
0913, 7 10% HY7KF- 1 5 25 R 1E 5 Analyst ) ZE0R 6.371, 7E 5% B97KF L 3 0 1, 2B 4ty
U ER R AN B 22, Al AR H T 2 AT S TAT . LR g R, AEAE UGS BN FR R BE N A 7E
a0 TR A RO, A2 A AR FR B A R AR BN XS R AR B, (R T Al At 5 T A

x4 ETRERENNH S x5 ETEERIREYE S H
(1D (2) (1) (2)
Agent_costs CSR Analyst CSR
Agent _costs —-1.123 Analyst 63717
(1.592) (2.996)
Trust -0.0075" 1.0217 Trust 0.0183™ 0.913"
(0.0038) (0.347) (0.0056) (0.474)
Constant 0.0576 -150.9"" Constant -5.072"" -118.7
(0.392) (35.76) (0.608) (62.71)
Controls il il Controls il Pl
Observations 3958 3958 Observations 3958 3958
Firm FE il Eicail Firm FE il F il
Year FE ] il Year FE ] ]
Adj. R 0.515 0.445 Adj. R 0.755 0.446

(AR IE 2 R 5 1 2 B2 =2 1] 42 A Rz 73 B

Allen 75(2005) A, 7535 HI S R 4 R BAT “ B AU ™ VR T, 2t rp [ 2 B 2 i 95 I A
VFZ 228 A TR A B e BRA ATt B A 5 AQE X i B2 19 7 JH (Grreif, 19935 Peng #11 Luo, 2000;
Kong 7, 2021) o A SCHUY, Ak 1E 30 B2 AT LA 1E 3 BE Ay 1 < 2 ACAL 7, fle e Prat 15 3
DL, A 25 45 T — A T ) B8 % 1 3ot 2 B A B AR, RIPE T 2o B2 AN 52 38 1k, 4 22 15 1
St ol At 2 5T 7R IE U RE FE B SE I, A2 (s TR IR A R

TE U BE 22 HE 5 32 S At 22 {5 TR R B — i B [ EL AL 1 i 2 B AL A 17 ik — DA
AR 2 7 T Ak X B8 T 37 A K S R HEER B, AR SCRERE A 23 0 T K -F R AR QA R 4 22)
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PIASTREAS, 3B A A [R) 1) TE 2 B2 BR8] 52 00 il A 22 B4, A6 98 AR 18 2
5 1E 3 B2 7 T B AU

AT E 2048 13 T A1 2 5 (2016) ) gk T 377 A0 438 BORI i HE 3RS 2048 8, THI AR
N R T AR i DX 2014 A 14 T 5 1K ST R B JRE KT 1 R 2R, DO R X REAR BEAT 20 4,
[T 25 R I3 6. VAT LUK B, Trust 09 Z2 5006 T 5 A48 BORI R HERR R SR U RE A A 2358
1E, T AE T S A8 ORI R PR BT 48 RO R A REAR 4L DA 2 35 0 X W], Aol B /e B IX g At 2 1
FI5 2 T AR B R R A AE R G &R

6 AEIEZH BT IE 3l B B9 B AR

Panel A: i LR

(1) (2) (3) (4)
CSR CSR CSR CSR
TGRS TR EEAR
Trust 0.510 0.669 1.228" 1.045°
(1.011) (1.032) (0.612) (0.616)
Firm Controls il il i il
City Controls R el R il
Observations 1978 1978 2 166 2 166
Firm FE £l £l ] Eeil
Year FE = E2yil ) ]
Adj. R 0.451 0.453 0.448 0.452
Panel B: NS
(1) (2) (3) (4)
CSR CSR CSR CSR
BRI b 22
Trust 0.510 0.669 1.228" 1.045°
(1.011) (1.032) (0.612) (0.616)
Firm Controls il il i il
City Controls R el R il
Observations 1978 1978 2 166 2 166
Firm FE £l £l ] Eeil
Year FE = 2yl ] )
Adj. R 0.451 0.453 0.448 0.452

(=) Bk b

LA I o ARl ™ AU PR T, T A7 A R Ak B A A7 Al AR T A ol o X7
Jedimoll 3= B <y ik AL UAUE AT A 2 SR A R AF A 22 5 0 R ZE T, A ol 2 RE T
BUR LI ) FAL, FEA S 2R TATEUE 01, A7 M AURE BURDE R, 16 H W 28 16 3 b 2 S~ 15
MRS R R AR SR ORI R o A A Aol W0 A 52 3 4 37 B HE G2 ) B 2900, 2 2l 3~ i
AL AT 2 SR SALRI X B 55 o DR, JE A Al A9 4R 2 ST AT A BE TE 5 ZEMSE P 15
A SRR 51T, A2 fE AR R A SO A 2 SR AT RO S A T SR

© T b A REBUAT 2015 £E71 2016 45, 2014 ST TGRSR AR BORTEZ ik Z 7, HIRE RE T4
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(1) (2) (3) (4)
CSR CSR CSR CSR
SOEs Non-SOEs
Trust 0.584 0.512 1.909™ 1.810™
(0.642) (0.647) (0.578) (0.575)
Constant —18.89 -139.9° —-19.84" -233.0"
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Firm Controls ] i Tl ]
City Controls AFrEH eyl AR )
Observations 2592 2592 1552 1552
Firm FE ] i Tl ]
Year FE ] eyl gl i
Adj. R 0.420 0.423 0.493 0.499

2. N ENGELSE PE . MR BUKSESR R, (515 A 2 B3 B4E A (Chami 1 Fullenkamp, 20025;
Kong %,2021), LA 52337 VA ARER A N BB Wl A BKSF- A Bl 1 3 5 O JBOAR Wa i Fn a8 3 2
37 B8 Al 1 3 PR AG  (Balsmeier 25, 2017; Kong #1 Liu, 2021), M1 45 T 4 W 85 #1487 5
(Rosenstein 1 Wyatt, 1990; Liu 4, 2015) , 7£ 4>l ¥k 57 4T 7 [, Harjoto 1 Jo(2011) & B fit 57 3
F 2 WAl SRR 2 WAt S TEAT o AR SCHEWT, 27 3 S OB 22 1920 ) NS R BHUK T AR X
B, BLIE O BT H i 4k 245 L ERBEXT Ab 4k & SRR AR EVE AR XA IR . #e 5 2, 7E s
FNEED WA F D, A5 FHEA A BAEAE L, Xl a2 T84 9 02 SE 1 A .

TR b RHE W, 7E N ER A BVAER)ZE T, 2% Kong Fl Liu(2021) BT, A8 SCLAZA 6] 24 4F
MNP NBGHE AT ol B NBGEZ, R R R SRR AT o AR T 1 BOR REAS S R
N EBIG AT SR 4, 35 8 i T dl ImlH 25 3 v DL IR, 762 w)ih BK AR, Trust
B R EAE 5% B 7K b I 2, Ud B R SC 3 B 5T 458 FE N A BROK S B4 B i e 3 . X 5L
Fedb oo (5 AR Rl A — A JA AN, 5 IR HEWH Y & .

TESNR A R EAE L T, WL B9 2 7 51 A SN B 1Y i 52 22 F Bt 2 — (Shleifer £l
Vishny, 1986), A] DA & 2% &) Tl A9 2% =07 W . ML 3 BA ReE R e m Ll JiR, X2
) S B, A R 2 R A i R 2 47 (Brous Al Kini, 1994; Cornett 55, 2008) ., McConnell il
Servaes(1990) LA & Hartzell F Starks(2003) 1} 5% 3¢ B, HLAG 4% 5% 5 15 A B 74 i 28 w6 BEUK
Vo FEAL A2 FEAE J5 TH , Chen 55 (2020) & ALK FF I A A= 3G Ik 3% 1 A w) At 2 54 R I,
XU A HLAG 1 9% 5 B A% XA ] o A R AT A RO, SR Tl At S T84T 4l B, MU 983 R L
A8 s (R 2N V) A R4 1 SMERIG B, #E 2305 M A 45 WV T AT REAEN AN #0522, TEALI 4% B¢
H R AN BAR I 2 w1, A 205 FH B 2 BHABAE L X Al 4k 2 584 i 2 R/ 3008

h TR EARHENT, 7R AMR A RAFLZE T, 2% Kong Fl Liu(2021) WIS, A SC LAY w] 2 4F
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AR, Trust B R 1% B9/KF F W2, UL AR SC F B pFo7 45

WAESMER IR KRR L

A o XSRS IR R ORI B 8 A AR BN, 5 R ERT A &
*8 ETHHARENRRESN
(1 (2) (3) 4)
CSR CSR CSR CSR
LA = YN E4 LA YN U
Trust 0.609 0.323 1.3417 1.4127
(0.934) (0.938) (0.543) (0.546)
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(24.72) (108.4) (13.19) (63.30)
Firm Controls gt ] el =
City Controls ARFrEH ] REEH] ]
Observations 1373 1373 2 548 2548
Firm FE £yl ] £yl =
Year FE il ] il ]
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Fk9 ETHNDRENRRESN
(1) (2) (3) 4)
CSR CSR CSR CSR
BURRFR B L] i BB L 1%
Trust 0.462 0.408 1.919™ 1.929™
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Constant -21.66 -152.6' —-36.06" -57.20
(19.10) (85.23) (15.12) (91.18)
Firm Controls il Erl ] )
City Controls ERGtil £yl AR ]
Observations 1958 1958 1963 1963
Firm FE = Erl ] )
Year FE ] il il il
Adj. R’ 0.410 0.412 0.430 0.431

SR b A A — A AR IE S B e HE, 41205 I BE8 9% ff 2N wl3A BRI 55 A0 R RS2 e, 452 Tl
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Evaluation on the Effect of the Pilot Reform of the Social
Credit System: From the Perspective of Corporate Social
Responsibility

1 .2 . 2
Cao Yuyang , Kong Dongmin’, Tao Yunqing
(1. School of Economics and Business Administration, Central China Normal University, Wuhan 430079, China;
2. School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: Most of the existing literature has studied the role of informal institutions from the perspect-
ive of economic value, but lacks a micro-analysis framework from the perspective of social value, and empiric-
ally lacks the causal effect that can accurately establish informal institutions on micro-subjects. From the per-
spective of social value, corporate social responsibility (CSR) has increasingly become an important and hot
topic of common concern for the government, academia and industry. Existing studies have conducted extens-

ive discussions on the impact of formal systems on CSR activities, such as legal systems, government adminis-
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trative rules and regulations, media supervision systems and other external driving forces, as well as internal
driving forces such as trade union systems and independent director systems. However, although the formal
system does play a restrictive role in some aspects, accidents in which enterprises ignore social responsibilities,
such as food safety, environmental pollution and safe production, continue to take place.

The findings indicate that relying on formal systems to encourage enterprises to take the initiative to un-
dertake CSR activities is limited, which needs to be expanded from informal systems. Therefore, this paper
supplements the existing literature by examining the impact of social credit on CSR. Based on the data of
China’s A-share listed companies from 2009 to 2017, this paper treats the construction of China’s social credit
system as a shock event, uses the DID method to examine the causal effect of social credit on CSR, and exam-
ines the different roles of external formal institutions, corporate ownership, internal and external corporate
governance. The results show that: (1) Social credit has a significant positive impact on CSR. (2) The two po-
tential mechanisms are that social credit reduces agency costs and information asymmetry, thereby promoting
CSR. (3) Further analysis finds that social credit promotes CSR in the absence of external formal institutions,
indicating that there is a substitution effect between informal and formal institutions. (4) Finally, the conclu-
sions are more pronounced in non-state-owned enterprises and enterprises with weaker internal and external
corporate governance. Overall, this paper uses the construction of a social credit system as a new method to
measure social credit, enriches the research on the driving factors of CSR at the firm level, and provides empir-
ical evidence for the government and enterprises to re-examine the social value effect of social credit.

Key words: pilot reform of the social credit system; corporate social responsibility; agency costs;

information asymmetry
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The policy recommendations of this paper are as follows: (1) The environmental responsibility perform-

I g P D e

ance of “more words than deeds” belongs to hidden impression management behavior. The government
should strengthen the assessment and supervision of enterprise environmental governance investment. (2)
Government subsidies can improve the environmental protection enthusiasm of enterprises through resource
support. However, from the perspective of sustainability, it is still necessary to guide enterprises to improve
their environmental protection awareness, so as to reduce environmental pollution at the root. (3) The central
environmental protection inspector has restrained the resource acquisition effect of “more words than deeds”
enterprises and played a positive policy effect. In this regard, we should continue to further promote the cent-
ral environmental protection supervision system and improve the construction of ecological environment gov-
ernance mechanism. (4) Regulators need to further improve environmental information disclosure rules, focus
on the supervision of enterprises with inconsistent words and deeds in the environmental report, and impose
corresponding punishment measures according to the situation.

Key words: environmental responsibility performance; government subsidies; central environmental

protection inspector; text analysis
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