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Abstract

Since the global financial crisis in 2008, changes in the world macroeconomic environment, the coexistence of competition and
cooperation between countries in the economy, and the impact of global public health events in recent years have led to increased
uncertainty in the international economic situation, and governments have constantly made policy adjustments to cope with the
changes in the economic situation. At the same time, China's economic development has also entered a new normal stage and is in
a period of important strategic opportunities for economic development. In the current environment of increasing uncertainty
caused by unstable factors in the international and domestic macroeconomic environment, the uncertainty risk of China's economic
policy will further increase. In this case, whether enterprises will enhance the willingness of social responsibility information
disclosure, whether they will improve the quality of social responsibility information disclosure, we need to further explore the
internal relationship between the two. This paper selects A-share listed companies from 2014 to 2020 as research objects, proposes
research hypotheses based on relevant studies and theories, selects relevant variables, builds an empirical model, and conducts
empirical tests on this basis. The empirical test results show that when the uncertainty of economic policy increases, not only the
enthusiasm of companies to disclose social responsibility information increases significantly, but also the quality of social
responsibility information disclosure will be further improved.
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PN A AT AL 22 TR TS A 55 405 S5 S BB AR OR N 2, WAL T 23k 13 248 5 37 =248,
M AEEXT b 2w ph 2 BT AR B AT R OLHEAT A i B VRN FERRABL P 7, FH TR Sy o [ o R 2 A )
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2 BRTHAMIEEHBES TSR, SKWFBCRATEEREEPU)IEAN 4661, trdEZEN
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et s, Al H e TP ER S (CSRvolun)FHMEH N 0.878, EXEKREXNHSTEEEHEN A Y, FH
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TR S BB R B A E, A AR SR A EE R TUMRE. AHERE T, M
TR A2 BAE AR 35 1045 B 5 BV CSRscore B{E N 20.483 4y, “FHIRERE EiA w42 3RS Bk
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TR R R R IR BN G212 .

® 2 RS R
AR S FHfE bRtz B/ME ol
EPU 21966 4.661 2.376 1.236 7.919
-51-

www.ivypub.org/emj



CSRscore 21966 20.483 9.355 -3.680 48.830

CSRvolun 21966 0.878 0.327 0 1
Size 21966 7.632 1.248 4.654 11.085
ROA 21966 0.036 0.069 -0.326 0.196
LEV 21966 0.417 0.203 0.059 0.897
Growth 21966 0.160 0.418 -0.594 2.636
Sharel 21966 0.340 0.147 0.087 0.749
IndeD 21966 0.377 0.054 0.333 0.571
Board 21966 2.113 0.201 1.609 2.639
3.2 EAGER T
3.2.1 £ AEYIS

£ 3 NETFECRAE M A2 TS B EE R I SRR [ 45 5. #R3E4] (1) CSRscore 1)
53, WTLURIL EPU RECN 0.238, 75 1%MBE/KF FRENIE, XEWSE EPU S, IS THEE
B R K TR . MAMT AT EA R, b B E shih %t 5 5 2 ST s B AT R

wﬁﬁaaﬁﬂm&%fﬁﬁﬁT%i,%TumﬁA%ﬁiAiﬁﬁkﬁTﬁ SHES, dE—DRAR
s AE I N MR R R RIS AR . R, AH E M LT b 3R AL 2 THT S B EE R R, &
WAFE] T 5IE

#F 3 EPU S5 SFEEERER

Variables @ @
CSRscore CSRvolun
EPU 0.238*** 0.009%**
(7.89) (7.12)
Size 0.423*** -0.075%**
(9.51) (-40.48)
ROA 84.082%** -0.255%**
(103.19) (-7.49)
LEV 1.117%%* -0.127%%*
(3.93) (-10.74)
Growth 0.360%** 0.036%**
(2.94) (7.01)
Sharel 3.546%** -0.079%**
(10.37) (-5.54)
IndeD 2.441%* -0.668***
2.17) (-14.19)
Board 1.817%%* -0.218%**
(5.71) (-16.39)
_cons 6.552%** 2.207*%*
(6.70) (54.02)
Year control control
Industry control control
Observations 21960 21960
R-squared 0.402 0.149

SRk, ek, ek RISRIRIE 10%, 5% 1%MIKELRE, FEERNATE.

-52-
www.ivypub.org/emj



F (2D WoR T LG BOERAE PR A F At 2 TR
h%?Tﬂ%ﬁE,ﬁ%%?ENLTﬁLﬂ%%ﬂH?Tm%mT,A&ﬁ%ﬁzkﬁﬁ%%&&ﬁ&k

2Tt BT BURAN & VER S0 b 3 5 AL SRR B
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® 4 TR FREYAZER

BB, EPU RN 0.009, & 1%HE

TN EAIEFEEEN, HI 5 U6HE. TR,
LPFERAE MR A R IR M AR E R T, SEARASAmEIEEE T TRk g
Pk S — R B, RIS OL T K KAt 2 SRR T M AR A R R, EHRAES . &

N 53R B R ANAE & 7 A — € 2 5, MG e AT E L2 SR B AT J7 A7
HE—EER. RIER 48R, £EA M F EPU 5 CSRscore. CSRvolun 2% 714 0.181 5 0.016, —
EPU 5 CSRscore X CSRvolun X [8] ) &2%0453514 0.272
5 0.004, FIFEHBHERTE 1%EEKF LEZENIE. SSEEREYE, N EEAMVIEEIEEE ML, EPU 5
CSRscore. CSRvolun Z [BIfF7E IEAH IR RIX — B ARIR AL . HAEEA AR X F E A Mk 4k 2 54T

[ A AR 4 A IEFE 4
Variables
(1) CSRscore (2) CSRvolun
EPU 0.181%** 0.272%%%* 0.016%** 0.004%**
(3.23) (7.65) (5.40) (3.58)
Size 0.107 0.568%** -0.091*** -0.053%**
(1.35) (10.46) (-22.29) (-29.36)
ROA 105.414%** 78.894%** -0.815%** -0.238%**
(53.92) (89.86) (-8.06) (-8.20)
LEV 4.201%** -0.538 -0.09%** -0.105%**
(8.00) (-1.59) (-3.24) (-9.43)
Growth 0.986%** 0.203 0.028** 0.024%**
(3.84) (1.49) (2.09) (5.36)
Sharel 4.071%** 2.763%** -0.174%** 0.108%**
(6.41) (6.67) (-5.30) (7.87)
IndeD 3.561%* 1.548 -0.951*** -0.251%**
(1.82) (1.11) (-9.43) (-5.45)
Board 1.253%%* 1.609%** -0.199%** -0.087%**
(2.19) (4.06) (-6.74) (-6.63)
_cons 7.977%** 7.112%%* 2.346%** 1.593%**
(4.70) (5.62) (26.74) (38.19)
Year control control control control
Industry control control control control
Observations 6972 14988 6972 14988
R-squared 0.349 0.44 0.14 0.098

Tk, R R RIRIRTE 10%. 5% 1%MKFLERE, BESAATE.

H T AR P X PO S e DX 2 A e KT B AN TR LB AS [F) 3 X BRI AR R], RE 17 S SO AR & TTAEAT
NRDAE TR R BREBAE EER. RIEER 5 WERKE, ERMBXAMLYd, EPU 5
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CSRscore. CSRvolun {1 RZE/3 518 0219 5 0.009, £ 1%EE/KF EEENIE; R TEHbX sk,
EPU 5 CSRscore. CSRvolun 2 [A]f{) RE43 514 0.277 5 0.009, [FIFEERTE 1%/KF LR NIE. SUESRE
B, BUREATT S, ANEREMELPIEHIX, EPU X 44 T 5 i 8 5 & R AR B3 1 IE AR — 18
WARSR IR o FEAL S 5015 BB R 7 1, A a0 X 1R Al AR AR Hb X Aol 7 4 £ STATAE B9
78 7R THI AR 3508 1 X 5 v G S b X Ak KB )

x5 TREIMX A EYILER
Variables ARABHLIX o PGl X FRHH X o PG X
CSRscore CSRvolun
EPU 0.219%** 0.277*%* 0.009%** 0.009%**
(6.38) (4.44) (6.27) (3.45)
Size 0.445%%* 0.371%** -0.079%** -0.061%**
(8.84) 3.97) (-38.15) (-15.07)
ROA 82.76%** 87.383%** -0.254%** -0.255%**
(89.41) (51.2) (-6.64) (-3.45)
LEV 1.854%** -0.685 -0.158%** -0.051**
(5.67) (-1.19) (-11.70) (-2.05)
Growth 0.349%* 0.329 0.041*** 0.024%*
(2.43) (1.42) (6.97) (2.42)
Sharel 4.046%** 2.041%** -0.099%** -0.033
(10.42) (2.85) (-6.16) (-1.07)
IndeD 3.784%** -0.808 -0.605%** -0.907***
(2.90) (-0.36) (-11.24) (-9.34)
Board 2.198%** 1.763%** -0.232%** -0.201%**
(5.96) (2.79) (-15.20) (-7.35)
Year control control control control
Industry control control control control
_cons 4.961%** 8.622%** 2.250%** 2.1 13%**
(4.35) (4.53) (47.96) (25.61)
Observations 16874 5083 16874 5083
R-squared 0.395 0.425 0.169 0.102

SRk, ek RS RIRIRIE 10%, 5% 1%EIKELRE, IEERATE.
33 H—TaHh

Nk 3 BT A S B AR R AR Ak 2 ST ARAE SR B R AR b i R Re R SRR R, SIN T
WA R E . #0115 H AT BORA M E M, $it A, ORS8N s P T
R 0 238 A T R 28 IR R AR e AR S8 n - R 3 e o it 2 FH R $ o O 7 RS o T 2 F
LVFBURA E A 2 TR R RTATEER, A0 (3) BYEA S EH T A &, Htin
AR
CSRscore,, = 3, + BEPU, + B, AF,, + B EPU, x AF, , + ZControlsi’t + ZIndustry + ZYear +&, 3)

F 6 R 1 R E IR T AR B A SR AR R S AR E R RIESS R SRR, KFFBUR
ANHEVEAN T 2 A2 3R T (Interact) 5 ANV AL 2 SRS BARER MG, FRAE 10% M7k B2, Bl
M v 2 T, A NS B R S A 2 SR B IR R KT LSO 48 5 UK AN s M b T T AT R T R )
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WS T A FIARIE XS A A A0 W 55 5 o TH AR B (R IR, 3 (RN O 9% 55 = i s A 2 B AT R, A
2 FEHR AN ETt . R SR BIBETT, ST BURAR E M E 2 id Al S g, ER AR R
BT, R4S ENM SRS SHE MRS KIB 2B EEE I E ERE, Em b T, &=
MG B R AR & G, ST s ST, 4 BT B E A AT BT
BEE TR R X CSRscore EA 4 7] 15 %00

% 6 It BRARIETHRR
(M

Variables
CSRscore
EPU 0.254%**
(7.91)
AF 0.163***
(4.26)
Interact -0.015*
(-1.93)
Size 0.344%**
(7.41)
ROA 84.217***
(103.39)
LEV 1.033***
(3.63)
Growth 0.36%**
(2.95)
Sharel 3.427x**
(10.01)
IndeD 1.928%*
(1.71)
Board 1.741%**
(5.47)
Year Control
Industry Control
_cons 7.369%**
(7.44)
Observations 21960
R-squared 0.403

FEcx, ek B BIRIRTE 10%. 5% K 1%k FELERE, FESRATE
3.4 FREMKRIE

NBAESUES R AR 1L, A SCHEAT TARR B . BEIR 2T L 5 BOR A 2 Uk T 7T K 213
)7 Baker 55528 321K EPU 4845, (HZMfabrth ol fefe £ — € iYRFRPE. Baker 42 U [E EPU #i
KRR AL E A RSSO CRtR IR 5 SCRARET S BR (115 D0 T BEAFAE 22 57, AT H7 R A7 2 i
72 o T H B — FEE RIS 203E BRBOR TR0, R AR A VA 38R i Steven J. Davis et al (20190 FIHIHk
EA AR A (AR EARY A1 OEBI HRY BATRI 2 Geit 30K 1% EPU fRFRHELE R0 2. [FIS, FIE RIFER
M2 TUEIFR AT AAK CSR #5470 R MANRM A 2 THEVFI RGMIVE 7. HE, Oy 1 HEERHT e 2 5 301 k)
AL AR A SO A 2 SRS BRI, 2D AIER T 2020 SERBHRAEA, 4ikE T REA XA
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(1) @)
Variables CSRscore CSRvolun
EPU 0.393** 0.067***
(1.97) (7.65)
Size 3.41%** -0.088***
(26.12) (-15.31)
ROA 9.257*** -0.754***
3.71) (-6.84)
LEV 2.42%%* -0.275%**
(2.65) (-6.82)
Growth -0.255%* -0.001
(-1.84) (-0.08)
Sharel 5.646%** -0.145%**
(5.42) (-3.15)
IndeD 12.53%** -0.662%**
(4.02) (-4.81)
Board 6.155%** -0.239%**
(7.03) (-6.19)
Year control control
Ind control control
_cons -10.263*** 1.909%***
(-3.65) (15.35)
R-squared 0.233 0.15

FEx x| #R S RIRIRIE 10%. 5% R 1%HIKELERE, ESARTE.

R 7 A3 KB G BUR A M (EPU) X Mk # 2 57 3% 5 i &= ( CSRscore) 5 #f 7% = J&
(CSRvolun) MMM REUKARZ IEER, FEHRITE 5%5 1% BE/K P44 FELSGIHEER, ‘%ZIKI%
eSS LB AR 8, BWRER@ AR, RIKIHRAL.

4 FZWERKR

AR CELE BBD Wit A2 G BUR AN E PEFRHO 3 28 5 BUR (AN € PERE L REAT BeAL, R A SR AN
TR 5 RIAER PSR A LA 0 B [ i3 28 W) A 2 SR TP Bl R 3R E T AR CSR 5 B i &
BEATRAL, RIEFE IR A B 2014-2020 £ BT A ® R EHEE R, B SHER K ITERIE T EPU 5
VA TUEE B B MK R N T HE— DR R FU N IR 178 T S AT RIS VE T . R4 2
UERENAZSRABL: (1) SFFBERIAEE X kit & ST ER R R A B R I e dt A, B2 5 BeR
AN E PR L TR ﬁlk%ﬁﬁ%ﬁ’ﬁinJEF AP BT (2) @TFBURRIAN E X ol At 2
SRR A R F I A, BB BRI E R, A A S S B R AR B (3)
AR EA Ak b A Aol (A 2 SR IR R R AT, (R RN AR BT Al R RS A I E A ks e
SRS B T I, I X A b AR AR X A (4D TR R A SRS B R iU E A
A B RN

ST AR T LA I, T [ SR WA B BUR (03X AL I ROWAT 9 B AR, ol 2 AR 4R S &1
LPPA BT B A R S SUEAT NINBATIEE , L TTBURAEE E BTy, BT A M & AA
R KA A B, JRAT Ao DA R A b AR Dy R AMEEAN G & XU B — M T B, A B T Ak i 24

-56-
www.ivypub.org/emj



e R, EATOAEDAGE S, b AL & DUE I B AT D0 SE 2 Pt Al & R B I 2R br, AT R
FEAL S SUE AT %%ﬁm%mﬂ?ﬁ%%%o@%ﬁﬁﬁm&&ﬁ&%ﬁ,&E%Q?EEHJ%Lﬂ%%
M — RIS T, Aol 4R 2 TUEAS B B K F 5 rm AE Al A8 205 s ML A 180 AR Wi 2 2% R8s
Fg— b DRURSE X« XS 8 AT g, T FEASBE M A T AMRAS b et il 4t 2 DR AS B B 1 E AR MEAT N,
CSRscore [#f¢ m AR Tl At 2 TR g e, AUEATTRESE [ T3E CSR R RKTHISGE, Mk
] Aol 22 TAT B K P IR A IR RIS e AE BUORVEM b, AV ECIE H R MR & i S S B R IE R EE T L.

Pk, MARIZRFE, L5 BOR MR AR R 7 dh sl . IEREEh & — AR e tE e, BG4
Feo RSE TR B R, IR AA] T A AMA R R, SR B BRE B ZOR MRS E ) e bR A
AT o BT LURE A 24 40 B UK AN 5 A P A RO IR, ) i A O 3 B 2 R il A 2 DA R A JE 150 ot
B, IE BASRRGE B B R S R

B3 3k

[11 K.V.Lins, H. Servaes, A. Tamayo Soc. Capit. Trust Firm Perform.: The Value of Corporate Social Responsibility during the
Financial Crisis The Journal of Finance, 2017, 72(4): 1785-1824.

2] PO, U R BB AN E VX Ak R IR B S IR B FU)]. AR, 2017, 40(09): 75-98.

3] #ESN, I, U7 FME. ZFFBORAE N S TR T A TR R ], 2 THBEIT, 2018(12): 85-91.

e, T A S SR AT R TR H ORI S [0]. &1 2 A,2017,(02):119-124.

%Erwﬁ¢lﬁkﬁxkﬁﬁﬁﬁ§%W§ﬁ% TFEJTERIURT 5[], 2105, 2007(07): 3-11+95.

2 AR, BRih 5t A BRSO AT ——F0 R 215 M SR SR U], ST, 2011(03): 9-18+94.

EF#Eﬁ%éﬁﬂﬁ?%%mmﬁﬁiﬁ%%mﬁﬁﬁﬁﬁﬁxkﬁﬁ@ﬁﬁﬂuyw%ﬁﬂjm%myw@wq

8] BeAh DL, T, ZEE KTFECRAE NS S TRAT AR T[], LS, 2017, 40(02): 27-51.

91 EA. AlAt & SHERTAL[D]. ALK, 2007,

10] Baker S R, Bloom N, Davis S J. Measuring economic policy uncertainty [J]. The Quarterly Journal of Economics, 2016, 131(4):
1593-1636.

[T SN
—

— =/ /| e e e e
~N
—_ =

-57-
www.ivypub.org/emj



	Research on the Relationship between Economic Policy Uncertainty and Corporate Social Responsibility Information Disclosure Quality

