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Can Social Responsibility Information Disclosure Facilitate a High-Quality Corporate
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Abstract: Based on the theory of information asymmetry, taking Chinese A-share listed companies in Shanghai
and Shenzhen from 2011 to 2021 as the research object, an inquiry has been made into the mechanism of social
responsibility information disclosure on the high-quality corporate development by using the chain multiple mediation
effect model. The results indicate that social responsibility information disclosure exerts an indirect influence on the
high-quality corporate development through financing constraints and green innovation, with its parallel and chain
mediation effects being significant promoting effects. A further heterogeneity testing reveals that there is a more
significant promotion effect of social responsibility information disclosure on high-quality corporate development
in heavily polluting enterprises, private enterprises, separated enterprises, and compliant disclosure enterprises. The
research findings provide evidence that social responsibility information disclosure, as an important factor in achieving
high-quality corporate development, helps to enhance the understanding of the relationship between the two, thus

enriching the research on the path of high-quality corporate development.
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Table 2 Descriptive statistics of variables

ZHAFFS Obs Mean P50 Sd Min Max
Vap 11041 85972 84907 1.0515 4.6402 12.645

Vesso 11041 03194 0 0.466 3 0 1
Vee 11041 1.7656 1.8815 1.8582 —-10.0203 10.3252
Vi 11041 0.5275 0 0.987 8 0 7.065 6

Vise 11041 225661 223950 1.2335 199771 26.1857
Veown 11041 0.1640 0.0979 0.4003 -0.5199  2.5807
Voowa 11041 2.1459 2.1972 0.1969 1.6094 2.708 1
Viopt 11041 03306 03067 0.1452 0.0856 0.7418
Vi 11041 29083 29444 03002 1.6094 3.9703

FirmAge
VBig4 11041 0.0620 0 0.2412 0 1

Vinst 11041 04239 04392 02210 0.0017 0.8858
Vvishare  11041°0.0902 0.001 6 0.153 8 0 0.663 2
Vittee 11041 0.0863 0.0708 0.0667  0.009 0.453 4
Viwing 11041 19258 15469 1.1634  0.866 8.441 3
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Table 3 Baseline regression results

At (1) Vip (2) Vi

Veswo 0.752377(37.1799)  0.687 07"(37.886 1)

(3) Vo

0.028 2"(2.581 8)

Viive 0.576 6"(100.248 2)
Vrown 0.100 2"(8.684 1)
VBoura 0.039 3(1.597 3)
Vigps 0.042 0(1.098 9)
Vimage 0.051 5"(2.946 2)

Viiga 0.099 8"'(4.868 7)
Vixst 0.1134™°(3.802 8)
Vatshare 0.11437°(3.107 7)
Vhttee -5.60707°(-67.977 1)
Viabing 0.055 477(10.901 9)

_cons  8.356977(730.733 8)  7.687 177(64.9556)  —4.295 5 (-27.665 5)

Viear No Yes Yes
Vindusuy No Yes Yes
N 11 041 11041 11 041
Ty 0.1112 03241 0.804 7
FAH 13823429 67.174 17 5063163
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Table 4 Balance test results
B N R L ARHER2ERN LK
AR VERRAS L provwpe PR 2E /% VT 1% i ol
) VL i 23332 22206 95.3 49.42 0.000
S VCRC f 23328 23320 0.7 99.3 0.25 0.802
. VL Fi 0.144 64 0.173 09 -7.4 -3.48 0.000
o VCRLSS 0.144 89 0.150 60 -15 79.9 -0.67 0.501
p VL FiE 2.1874 2.126 5 31.0 1531 0.000
Pt VCRLSS 2.186 8 2.1856 0.6 98.0 0.26 0.798
y VL B i 29228 2.901'5 7.1 3.49 0.000
e VLR 2.9230 29264 1.1 84.2 -0.46 0.645
) VL B i 0.137 79 0.026 48 414 23.15 0.000
e e 0.136 57 0.149 54 48 88.4 -1.55 0.120
) VG B i 0.506 36 038521 56.9 27.77 0.000
e VCRL S 0.505 87 0.507 56 -0.8 98.6 -0.33 0.738
y VL B i 0.051 20 0.108 50 -39.9 -18.53 0.000
e N 0.051 28 0.051 37 -0.1 99.8 -0.04 0.972
., VT e T 0.074 81 0.091 71 -26.4 -12.50 0.000
e N 0.074 85 0.077 20 -3.7 86.1 -1.61 0.108
, VLI AT 1.749 8 2.008 4 -22.7 -10.95 0.000
o VCRC I 1.750 7 1.758 7 -0.7 96.9 -0.29 0.769
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Table 5 Results of joint balance test for samples

JUNIGERAS Ps R’ LR chi2 P>chi2
UML) 0.172 2382.13 0.000
N 0.001 7.70 0.564

Fo6 MEMRIEER
Table 6 Endogeneity test results
= (1) PSM (2) Stagel (3) Stage2
e Vi nﬂf %mg
Voo 0.0219” 0.028 1"
(1.990 4) (2.021 4)
V. 0.869 3™
- (153.206 0)
V controls Yes Yes Yes
cons -4.241 0" -0.682 8" 433717
- (-25.274 8) (-8.211 6) (-21.7372)
ff‘i’;;ggézgp 2828.56™
Kleibergen-Paap 14 861.63
Wald rk F K86 {8 [16.38]
Viear Yes Yes Yes
Vindustry Yes Yes Yes
N 10276 8268 8268
"y 0.807 7 0.803 0 0.807 0
F{H 535.8458™" 379.634 77" 25258852
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Table 7 Robustness test results

A gk (1) Vi ous (2) Vi (3) Vi

(4) Vib ovs (5) Vib ovs (6) Vip

Vesso  0.036 977(3.725 0)

Vi1 csro 0.024 4°(1.959 4)
Via csro 0.028 37(2.063 7)
V controls Yes Yes Yes
-6.4815" -4.3563"" -43167"
cons
- (-45.975 6) (-23.8629) (-20.952 5)
V company No No No
Vear Yes Yes Yes
Vindustry Yes Yes Yes
N 11 041 8268 6612
Fya 0.883 3 0.807 0 0.809 7
FAi 929.110 9™ 3893576 3242399

0.033 37(2.708 8)
0.033977(3.012 7)
0.03947(3.179 2)

Yes Yes Yes
-6.528 5" -6.5147" -1.6424™
(-39.545 8) (-34.960 8) (-5.764 0)

No No Yes

Yes Yes Yes

Yes Yes No

8268 6612 11 041
0.8849 0.886 0 0.949 8
714910 7" 591.600 3™ 103.586 6™
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Table 8 Chain multiple mediation effect test results
A AL (1) B (2) B (3)  fEARL (4)
VHD VFC VGI VHD
y 0.028 2" -02771" 0.1122™ 0.0222™
CSRD (2.652 1) (-7.5559) (5.733 2) (2.0802)
p -0.0167"  -0.0079""
e (-3.3160)  (-2.6244)
p 0.0330™
al (6.724 3)
V controls Yes Yes Yes Yes
cons 4295 5" -0.257 8 -5.0966""  -4.1298""
= (=26.0288)  (=0.4705)  (=15.2739) (-24.598 1)
Veear Yes Yes Yes Yes
Vindustry Yes Yes Yes Yes
7. Vesen = Vic T:* Var: Vie = Ve — K’J‘D:
Sobel 7=2.996 7=-3.188
N 11 041 11 041 11 041 11 041
Tya 0.804 7 0.277 6 0.269 8 0.805 5
FAH 561.5346"" 565146 363345 5637649

FERL (1) (2) (4)BRUFEH2, &I (1) (3) (4)
Yo iE H3, #EAL (2) ~ (4) B F He; 6, A Vigp ¥
Vip B EIERON 5 FFAT o AR08 A EE 2 A 2800 43 5]
XEREAL (2) ~ A (4) F A9 B0y 7165 Al B17:055
SMA AR S T I T SR A RO Z

F 8 IUE T H2~H4, # 9 EMIER 8 IHA M
BNV, R 8 B (1) IR T Vegrp X Vip 1
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Table 9  Analysis of chain multiple mediation effect

BN 44 B a5 AR AU /%
AT Ve (S16,) 0.002 183 2 36.18
BN Var (1165) 0.003 698 0 61.29
B A Viem Vol Bipads ) 0.000 152 6 2.53
SRR — 0.006 033 8 100.00
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BERL (2) (3) S0 A s RN A TR
Veseo FITENE 220505100 =0.277 1 (P<0.01) F10.112 2
(P<0.01), FEHIEDGE A RSk a1 H Y R A S0% B35 .
HRAEALTY (2) ~ (4) RIS RloT 20 s) Ak a8
FEATHA ROV ST B2 M 0.002 2 F10.003 7, ¥k %
TIEMBHPAVER . d2 9 alAl, LR fnst o)
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0.000 2, 7€ LA H AN 5 R 2.53%, A,
Vesrn — Vie = Ve IX — 4% H Soble 5 56 1Y Z 8 %X
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Table 10 Bootstrap test results

Az EY i Z{E P>7 95% ‘B X 7]
nm;mﬁ(mmmn 223 0.026 0.0002647 0.004 1016
HD

Vesro—Var—

0.003 6980 4.10 0.000 0.0019291 0.005 4670

Vip
Veswo=Vee™ 0.000 1526 2.57 0.010 0.000 036 1 0.000 269 0
V= Vi
[Py TR
'bg?;ﬂTJ% 0.006 0338 4.89 0.000 0.003 6155 0.008 452 1
VA

H13% 10 FREEE AT ISR, Voo X Vi BR800
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Table 11 Heterogeneity test results

(1) (2) (3) (4)

(5) (6) (7) (8)

o,
- WGP Vi AEFEEE Ve, FAM Vi RESE Vi WIREG— Vi WIRGE Ve, AEER Ve BOUBEER Vi
Veso 0.098 3" -0.011 1 -0.002 8 0.0429"" 0.036 7 0.0318" 0.023 0" 0.029 4°
(5.673 7) (-0.808 1) (-0.173 4) (2.8917) (1.525 6) (2.599 7) (1.738 0) (1.910 8)

Vcontrols Yes Yes Yes Yes Yes Yes Yes Yes

cons -2.083 8 -5.0467"" -3.829 8™ -4.3874" -4.929 5™ -4.0517" 41327 -4.4159™
- (-4.298 5) (-26.723 5) (-15.325 8) (-21.702 4) (-16.162 4) (-22.433 4) (-22.973 4) (-25.190 2)
Vyear Yes Yes Yes Yes Yes Yes Yes Yes
Vindustry Yes Yes Yes Yes Yes Yes Yes Yes

N 3288 7753 4560 6481 2612 8429 9 200 9355

., 0.807 7 0.806 5 0.829 7 0.790 0 0.8195 0.805 1 0.768 4 0.801 2
F{ 3377766 449.780 0™ 265.4509™ 281.147 8™ 145.566 7" 387.780 8™ 343,968 6 419.997 8™
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