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A SCIBAE Lins 558 (2017) (BT 7E, #E— 2w 7 A mE BEKF . AR SCIER 8 >4 Fla B bR, K
M Em o et Jrid, #ig 7 BT A sa AR EORE & LT AR B L. A SO E WA E Gl
R B A ENE BARBOR TAEA ALK, W G L, WA 0. 3 5 45 R 5 B R — 3

TR ML T 2 BRTE K T

QD) 2 3
StdRoa StdLoan Inv
CSRxDuring -0.002" -0.012° 0.1147
(-1.75) (-1.7D (2.12)
CSR —0.006™" -0.010" 0.032
(—4.43) =177 €0.66)
During 0.019™ 0.027 -0.112
(4.32) (1.36) (-1.34)
Constant 0.073™" 0.434™" 6.991""
(6.22) (10.34) (10.89)
GI Pl il Eitil
Pl AL i Eictal il Eictil
Ii] 52 AR £t Eetel Eetil
adj. R’ 0.104 0.105 0.197
RIS 17797 17797 17797

T 5T NG Al R T SRR AL HE (A (et T

RS RN 10%. 5% 1% 5 KT
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3. BB bR R AR
508 5 50 07 92 50 A SCORE PR 37 M J2 T 5 A0 08 SR 4 I %, 356
2 A OB 05 T 07 1

I EERBRERNSI S

(O R

AR B Al A 25 T AR PP 2 02 456 25 R BT A m) R A B A 2 TR R R R AR I 45 A
BT AR TUE R L3R BER R 2 7 F0VH 38 3 AL 2 9T4E  IABE DTAE L A1 23 DUE T4 48 52 1) 73 T
VI, VEARAE AR AL & TR R BL . A S b R e W 5 Al A2 A N R L BN AR AR
EATTH A A TR R E N E V) o BT 0k, A ST ANHE LR L A5 R AR = A 4 B R A AL
X TR R I A b A e I R Y AE LR

AR SCAE R AP A 80REJ 9 RAS 6 A M B AT A 2 TUAT e 75 I 5 AR B 5 AR 0 Al K e W) A
PR

Trust,, =By +B,CSR,, + B,CSR,, X During + 3, During + 8,Controls;, + Z Year+ Z Ind+6,+19, (2)

Hordr, (BAEEBEER (Trust) WAL R W Credit) « HRBNAG AL (DM T 2R S FFCCD = AN 4 B ki
o ORI MR E BB, Year A1 Ind 43 77) 3 7 4F &[] 7€ 280 R ANAT MV ] 78 R

1. AR R 228 P [F) 5 XU e

T, 3 20 0 O, AR b T I BRI 3 XU Ak, G B A B R 4 2R AR
JE VAR R 278 N 55 . E 2 0% s 1R J I 3, AR AR AR 48 4k 2 T A 1 A b 1) ) 2 AH G 5 A% 8 1 RRAR

Tt RSF S S5 TT I RS s AT 2 E TR BRI, Al 5 A R AR SR DR 4 5 Uk 55 41
Ko Man AN AL 2 AR RIAE, AL HE R @IS0 R, WAERIR T B ROk, £L
T NAT I 22 X0 A b 42 H BN ) R R, ORI AR, AN A AR, I 4 A B AR 1Bl i
W, Rt

AR SCATFH RLASH K 3R 5 B = 0 ) AR SR AT & 7 AS FH KT (Credin) , DA J Bt Al £ 7 7
H U (Fisman F Raturi, 2004) . £ 6 H1 51 (1D &5 R B IR, CSRxDuring 1 24053 k. °] WL,
W AT # 22 TR AT 0 Al 5 A W 3 ST T R AT IR LAE o0 R, 2 Al T I 878 XIS R B 4 T
B, P R R 2 38 I H A v ) R T

2 AFANNAG AT : i B 3 N 5 il % 24 TR 2% il

TE 22355 R R ) 3, R B AT #E 2 DA ) AR MV 57 5 AN 1 Bt 55 & 29, 4% A 2258 it
55, A NEFR AR, AT A6 0% R it R A - 1B Py 38 A XU 5 30 i) a2 956 ) 8 (e it B 0 22 [ 4, 2013) 6
PUARAT 9 3= (AN AT A 2 1) Al 4 (4t B 3R 6 1) 5 55 A BIR 45 4, Aol 5 55 % 42 T B 3k %6 15 DA
Perme AT, #h2 SAE R ILAF By Al B A2 Rl 55 fE 77, 58 5 SCIL I &K e .

A SCAL FH A5 55 S BR K~ CDMD SR i & 5 AL NAB AT B2« DM AR AT K A 3k b A 4 £ B ok
o, HBUE BOR R W B 55 IR, B ANB AT B . 2 6 1141 (2) 45 R 7R, CSRxDuring
M RERZE N IE. v WL, FEZ U o K R I, BB AT #E 22 51 AR B Ak 2 R BUAT (B 1T 24,
e 5HRANMGEES SEX R AEL T FATH, H 2 TR R I 19 Al 45 5 B K 9 2
SLIMBEER R, HIRFFRE KRR

O ZRMRIRA, SO AR AL R, WA &2 FEE R
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*x6 BITHSRENGERRENN

Trust
QD) (2) 3
Credit DM CI
CSRxDuring 0.124" 0.122" 0.132"
(2.26) (2.34) (2.26)
CSR 0.123™ 0.123™" 0.115™"
(4.33) (4.85) (4.62)
During 0.009 0.011 0.011
(1.19) (1.13) (1.12)
Constant 0.022™" 0.042"" 0.022"
(4.35 (3.28) (3.35)
P AR & Eetil il el
I 5 2R Etal il Pl
adj. R 0.119 0.117 0.112
WLE 17797 17797 17797

T 155 e ol 2 T R SR AL B AR AR G T T AT AR RN 10%. 5% 1% B2 K F

3. % AR S 3 R B A (] g e

VB Sy Al 1) S % N MR B, I AR BRI DA i 4 N A 2 R AR SR R v A A% 0 3E G
73, AT CAJE G B Iy o BN AR B s A T ORI R A R B AR SE . AR I SCERAT M
AT LA Bl A Ml A ke 9% G 00 2 M K A il A, B R SR A ML AT R BB R SR B K.
TG B R ZFCACEE M58, B3 M 2R /b BB A R L % % 5 2 DLRE 0% 3 S e £
bR A WA FE 1 4L 22 B AT 2 B4R A5 A S #5058 D SR IR o BB T e A K e AR AR D U AR (AL
7, BB AT 42 SR M Al F B R4 S SRR A % AR, B R &0 4l
B ARBEN, T BB T QIHTRE J1, AR 58 T AT B R 1056 4 5 /7

AR E PSR CLR M8 R SRR W B3 K AR 58 = R AR B HoAth i R A7 A
BEARENM B 3G F7 AT R, MIAS & CTEC L, S 0. 2 6 51 (3) 45 R IR, CSRxDuring 1) &
B EONIE . BIRIER T FAT I L3R5 I AR 10 S 77 B R B, H 55t T AR B AT 4+ 22 52T
Aol B AR DR AR (R B /DN, X R AT AL 2 T Al R R M B (R A

CEDANFNE B R Akt 23 04T 145 AT B SR 00

AR AL B BB R BT AE B X 4 i R PR K AR A R R DR BB I = A1 B IR K
17 SRR, DA B AT R 2 T AT O A5 AT Bk TR AR T

1. 3t 1 i 4 1l

Ak 5 R U R AR R AR BT A (U BE FT . 0 A R B AR R v, T P N R
SXof A b P AR R PR P 2 v, Ak 2 SR KB A B A 85 77 Ak TR ] 5 1 Ak PR D6 &R o T o SR AR 8
B R A, 5 AN R 2 TR B 2 R R AR, WAL AR 2R B R AT I A AT A T I R LA G B Rk
RAGAR MR . U, BB B AT 4 25 SR 0 Al 58 A B 7 A v L3R e, RN R4 4 2 S AT
FULAENE 35 Bh A b 3RAF LR B 1) S FF o MR AN R S B, BB AT 4 £ T2 AT 145 AT 45 3R 280 g
BE DL Al 52 M54k R T2 (B R AF R, B Al 345 58 2 (9 v A FH Al %

AR SCAE DA 2 2R T B A 10 43 SR A RS REE T T O N R SR D A/ R SR I S AT
KA B 304 P A (2= F 2, 2021 o T SRR I 4 B K T AT 34, AR A AN
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7 B P L 2, AR B SCTEL 1, T WEL 0. 3% 7 1 Panel A 25 R R B, BB AT 4L 22 5T 4F Ak
5 345 I 3k N7 A A P2 A ) L SR A B 22 0 R oA T R

x71 RERMSMHNEERESHEBXEMERKTF

Panel A: {155 5 5%

Credit StdRoa StdLoan Inv
Q)] 2) 3) 4 5 6) (@D (8
Low_SCI | High SCI Low_SCI High SCI | Low_SCI | High SCI | Low_SCI | High_SCI
CSR*During 0.1217 0.017 -0.002° -0.002 -0.012° -0.011 0.216" 0.219
(2.18) (1.63) (-1.81D) (-1.65) (-1.81) (-1.63) (2.49) (1.63)
CSR 0.103™ 0.101 —0.007" —0.004 -0.011" —0.009 0.032 0.002
(4.83) (1.63) (-4.012) | (-1.62) (-2.24) (-1.09) 0.76) (1.32)
During 0.019 0.019 0.019"" 0.018 0.022 0.023 —0.114 -0.112
(1.09) (1.43) 2.61) (1.02) (1.42) (1.58) (-0.44) (-0.21)
Credit<During 0.005" 0.003 0.007" 0.004 0.032" 0.021
(1.98) (1.60) (215 (1.64) (2.33) (1.59)
REAIN TR S plE 0.013™ 0.015™ 0.018” 0.017"
AR sl il il sl il gl Eetal il
I 5 247 bl Eetal Eital bl il il il il
adj. R 0.189 0.181 0.151 0.155 0.177 0.178 0.200 0.202
MLIE 10121 7676 10121 7676 10121 7676 10121 7676
Panel B: FiTEHLIX & filUR & /KF
DM StdRoa StdLoan Inv
QD) 2 (3) 4 5 6) D (8
Low_FD High_FD Low_FD High_FD Low_FD High_FD Low_FD High_FD
CSRxDuring 0.102” 0.100 -0.002" -0.001 -0.011" -0.010 0.226" 0.210
(224 (1.63) (-1.91D) (-1.63) (-1.73) (-1.63) (2.49) (1.63)
CSR 0.103™ 0.101 -0.007"" —0.005 -0.011" -0.007 0.042 0.011
(4.73) (1.63) (-4.12) (-1.62) (-2.16) (-1.63) 0.79) (1.42)
During 0.013 0.012 0.019™" 0.018 0.027 0.028 —0.109 —0.102
(129 (1.23) 27D (1.02) (139 (1.56) (-1.44) (-12D
DMxDuring 0.005™" 0.001 0.007™" 0.006 0.055™ 0.044
(3.13) (1.61) (3.55) (1.58) (2.43) (1.62)
REA IR E R plE 0.015™" 0.017" 0.021” 0.013™
A sl il i il il sl il il
I 5 R4 R il Fshil E2ti il Fshil il il il
adj. R 0.170 0.166 0.191 0.195 0.197 0.198 0.156 0.152
UNILIES 8699 9098 8699 9098 8699 9098 8699 9098

T BN 2% R A B p [ER ) B R AL A AR 56 G RE2 00000 T B3 5, 355 PN I Al 2 1 R A FE i R e Be it i, " 7
402K 10%. 5%A 1% 5 K

2. PTAE I IX < il A KT
FELZE G TATIS, AV HE 32 6 1 SR BE o A0 £ BE 70 #0  lhis AS 1 € 18, f57 9% 3 40 XU

Ji o ARAT SR 2 7 S O A b B A Al BF R AR 5 Ak (1) B BT R I AN A E U AR G . B
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JEAT A2 DUE BE N T B Aok FEARAR AR Go ik XU, $ETHE I VEE, B As e LAL 145 AR, BT 1 £l
U I RE WS ARAR B 2 ARAT A DY o A SR Al T £ e DX < R TR KT ARG, T B < B R A AR
ROEWEAR . B, #h ST R Rk MR A5 AT IEW g% . KL, BIEAT
A2 DUAE: B A Bl 2R 80 e 5 b i Ll i Ak < i R A ik L DX B R 95 % o B T I 2 5 R AT TR
73, B EAT A 22 ST I Al B 55 5 5 4R AT 38 B BE S M

A S B RN D AR BRI T0) 7 R A I e IR L, RN ST AR A
AINTREAR AL E, WA B FD BT, (R 0. 3% 7 W Panel B 85 R E W], BINJEAT 2 TTAERER
35 B < A e K T A e X oMb SR AT T 2 BT .

3. Al B B IR SR R

FE] A b ol T M A1 5 55 IR AN B 7 KU, o 5 AR A9 ARAT S5 e LM (K TR A S, B
PER T M B IR A A o PRI, Al A 25 SUAE A5 AR B S8 UM AE B A Aok b AT e/ o T ERE Al
T I 1 Xk 252 o T 9% RS, 8 B 32 3] 9% < 20 SRR B A\ 55 IR 353

BLiE IR I RE % 75 Bl Al 3R A5 W BRI O B B AN BT SR CHT R EH, 20065 %' 56 16 A1 BN
W1, 20085 2R 5538, 2023) o TR S K AR BT A oIl T i BB ™ B 14 it BT 440 R i) A T K
HAL S FTERAT AR EBUR KRB R E MR E TR GRENGE S . fal S EEBLE N5
I, B EAT 4 & ST RE 5 5 Bh ol 3R A5 4 2 SRR, M SERR B 2877, SR T B AIRE ST AT I,
FEIE B 2 Br fEHL B TF TAT I, X T RBUA R RS ol Frafese KRR B R E T2
BT Jr 7 Ok A5 AR Bk 3R RN o A SCBE B A IR SRR KR AR 5 (PAD , R Ak B A BUA R EX,
W PA L1, TR0, 2 8 45 RAR W], A FRAT N AE TCB0IR SR A ROE Al b SEin 9 48

®8 FEMES T ol =AY IR KB

CcI StdRoa StdLoan Inv
NSoe NSoe NSoe NSoe
Soe Soe Soe Soe
PA=0 | PA=1 PA=0 PA=1 PA=0 | PA=1 PA=0 | PA=1

D 2 3) (€} 5 (6) D (8 ()] (10> QYD) 12)

CSRxDuring 0.101"| 0.012 | 0.018 | —=0.002" | —0.001 | —0.001 | —0.011" | —0.007 | —0.010 | 0.267" | 0.261 | 0.219
(2.26) | (1.65) | (1.63) | (=1.92) [(~1.64) | (=1.63) | (=1.73) | (=1.62) | (~1.63) | (7.89) | (1.64) | (1.63)
CSR 0.105""| 0.010 | 0.018 |~0.007""| —0.002 | —0.005 |~0.011""| —0.006 | —0.007 | 0.096 | 0.491 | 0.402
(4.72) | (1.63) | (1.63) | (=4.12) [(~1.63) | (=1.62) | (—7.55) | (=1.64) | (~1.63) | (0.84) | (1.64) | (1.63)
During 0.011 | 0.019 | 0.018 | 0.014™ [ 0.013™"| 0.019™ | 0.032 | 0.035 | 0.037 | —0.114 | —0.013 | —0.015
(1.12) | (1.26) | (1.32) | (3.79) | (5.02) | (491D | (1.23) | (1.33) | (1.38) |(-0.44) | (—0.16) | (~0.20)
CIxDuring 0.003"" | 0.003" | 0.004 | 0.006™ | 0.006" | 0.007 |0.032""| 0.035" | 0.037

(3.23) | (1.99) | (1.61) | (3.33) | (2.13) | (1.61) | (4.33) | (2.12) | (1.60D

0.015™ 0.014™ 0.014™ 0.013™
R 2 AR S
0.009 0.010 0.073 0.012
el pebl | Reml | Rebl | Rem | Rem | Bl | BB | BB | B0 | pebl | peel | pl
il i 2 pebl | B | B0 | R | R | B | B | B | B0 | BeR | sl | Bl
adj. R 0.103 | 0.102 | 0.104 | 0.107 0.106 0.106 0.197 0.196 0.196 0.199 0.201 0.202
LIE 5764 | 2657 | 9376 5764 2657 9376 5764 2657 9376 5764 2657 9376

T BB 2 B B p 18 R B IR LA G 56 CREARE2 00000 T 545 51, 355 Py oGt Aol 2 1 R 8 b B i R f e B 4, ©
53 BRI 10%- 5% 1% 5 2 KT,
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MERERTR

AL L2 B AN E AR SO UL, IR HT T 7 AL 2 ST I 22 7 A R KT 3 4ol
KIEMPERI TN o W TR I, B EAT 41 2 ST RE 5 18 9 AV R R WD, B R A 2 A 5% & 15
A TS AR PR 52 00 SR T o 0T (3 I o PR AR DA S < i R R IR b IX ) Ao, AR B AT A 2 5T AT
RE VI SR A WL SR L SE 2 H Bh o BEAL, XS T EBUA SRBR I RS A, Al Ak 2 5T 145 A
RN MW o ASCHIWEFT S5 X T3 oAb K FE I B A DA B IR

55— AN BB B AT A 2 DUAE BE W S I 2 AR R IS AR, Bh Ak M SE LR R, SEEL
WA . Ik, BT T AT I 0 T A SN R SR i, B B N N AL JE AT A2 5T
£, SRR & SR AR R R AN N E . T, B AT S LR R A, Al DL A
i, BRSO BERI T DAK 5y W R AT, CAER IR, SRR AR L

55 ARSCHITFCR MY, Al Ak 2 BTAT AR AT Bk 3R A0 A A I3 B A R R T A M X < b R
KPR A K TE LR SR B B Ak O RE A s e 2 o el T AN A Al 19 B B % A0 i A 3R 358 T
ZETI ), JB R VAT Aol T R R A A 2 TR . RAF I AL 2 5T AR R IR S A IR
A M B R T AN AL, O R U AR N A i TR s R v Aok BT RS BE T, DRy Al AT R
PRI .

= EH AR R A K EOR T, R4 I & SUE R BUAE B A3 A b 3R 45 28 5 A 25 19 [
I, BES I ft 2 MBI SUAN BB PR RE i . RAF AT RFEE R B S, R s E KRN A 2
SCo AL, 3007 BUR R — 20 58 38 T A5G, HES) 4k BAT AL & STAE, A M A & 17
X FZERAN s RN, 7870 R BOR A 45 A4 lk 5] 3 4 5 ng, 8l & B0 B %, 51 S5 e
YL 1A AR AR JEAT A 2 ST A Ao, SR A PR B e I g, 3 3 el ol 1 355 PR R A, DAL T BE 22 3t S 3
b U B B R A M 228 5% T R 5 A B A R o R S M A I 1 S 45 48 I KOS A 23 DA R SR, BRUARER
R G b A 5 A 2 TR R %, B SLEIN R} A 58 35 ) AL 2 SUE TR 4R R A2 AE AL, BY
Tyt i R R, it b E AR .
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Corporate Social Responsibility, Trust Cohesion, and
Enterprise Development Resilience: Based on
Economic Uncertainty

. . .1,2 . 3 .o .1
Hao Ying , Li Xueyi ', NiJuan’, LiJianghui
(1. Business School, Beijing Normal University, Beijing 100080, China;

2. Business School, Northwest Normal University, Lanzhou 730070, China;
3. School of Public Finance and Taxation, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: After more than 30 years of rapid growth, China’s economic development has entered a new
normal from high-speed growth to medium-low growth. With the increasing uncertainty of external produc-
tion and business environment, the importance of enterprise resilience in coping with crisis has become in-
creasingly prominent. As a differentiated corporate strategy, actively fulfilling social responsibility has an im-
portant impact on the resilience and sustainable development of enterprises.

Taking China’s A-share listed companies from 2012 to 2021 as the sample, this paper adopts the “medi-
ating-effect” causal analysis strategy to effectively identify the trust cohesion transmission path of corporate
social responsibility (CSR) fulfillment to enterprise development resilience. The results show that enterprises
engaging in CSR activities in the past have significantly better quality of operating performance and sustainab-
ility when the economy enters a downward cycle. Mechanism testing suggests that supplier loyalty, creditor
trust, and shareholder support are the three important mechanisms of CSR to improve the quality of perform-
ance during the economic downward cycle. Heterogeneity analysis also shows that the trust cohesion effect is
more significant in the samples of enterprises with a lower degree of supply-chain integration, enterprises with
a lower level of local financial development, and non-politically-affiliated private enterprises. The study
provides important practical implications for enhancing economic resilience in the future: Chinese enterprises
are facing a complex business environment, which requires the collaborative efforts of shareholders, financial
intermediaries, customers, suppliers, and other parties to boost the confidence of enterprise development; rel-
evant regulatory departments should continue to pay more attention to social responsibility, actively explore
the development of social responsibility in line with China’s characteristics, and establish a more scientific so-
cial responsibility evaluation system.

The contributions of this paper are as follows: First, this paper adds new knowledge of the economic con-
sequences of social responsibility. It integrates the analysis framework of the level of social responsibility ful-
filled by enterprises during the economic upward cycle and the difference in enterprise development resilience
during the economic downward cycle, supplementing and expanding the research on the economic results of
CSR. Second, by using the trust theory in social psychology, this paper introduces the influencing factors of
social trust into the study of corporate finance, providing an interdisciplinary perspective of finance and social
psychology to understand the motivation of CSR. Third, from the three main aspects of financial environment,
supply-chain characteristics, and enterprise resources that affect the fulfillment of social responsibility, this pa-
per analyzes the heterogeneous characteristics of supplier loyalty, creditor trust, and shareholder support on en-
terprise development resilience, and clarifies the differences in the role of trust cohesion effect in the fulfill-

ment of CSR.
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