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The impact of corporate social responsibility on innovation performance .
A framework with government adjustment and enterprise network
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Abstract: Based on Stakeholder Theory, Resource-based View and Signaling Theory, this paper
takes the listed companies from the year of 2010 to 2018 as the sample to explore the internal relation-
ship and mechanism between Corporate Social Responsibility( CSR) and innovation performance. The
results have shown that CSR can promote innovation performance, and government adjustment effi-
ciency plays a positive moderating role between them by improving audit quality and utilizing social
capital to connect stakeholders. The conclusions above are robust to consider the synergetic and band-
wagon effect of innovation caused by enterprise network. In order to further exploit the benefits of the
third distribution, this paper puts forward relative suggestions such as developing the instrumentality of
CSR, clarifying the responsibility between government and enterprise and highlighting the function of
regulation by government.
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Table 1  Descriptive statistics of variables
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Table 2 Results of basic regression model
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Table 3  Results of spatial autoregressive model
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Fig.3 Innovative network of representative enterprise
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Table 4 Results of lag model
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Fig.4 Picture of dynamic change of variables
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Table 5 Results of quadratic model

A BRI (10)
CSR 0.042"" 0.039 """
(0.012) (0.012)
CSR’ -0.000 3" -0.0002"
(0.000 1) (0.000 1)
A Egiil et
A7 b [ 2 Ay i
B 3 ] 5 RN ERGT! eyl
S 4 670 4 670
R 0.156 0.159

Wt AR FRAE 10% 5% T 1% K I E FE SN
bR

MRS Al UL, Joid i A AT Mk A 1 AN
AL AT REIITE 1% KV B3, J7 i
REONTE 10% KF R SR, FEARERIATI
Ay [ 8 RN g BLT, 8] U Bl 2 TR
82. 02 ; fEAE M Tl A5 13 1] 5 A5 Y 1 0 T, 48] U

R RAEL76. 61 SEREM  AEA L FRAL T U B
HZ A ZE 4 5, B ARl JE A7 4k 2 ST AR 2 e itk
BB AT ORGP Rk 1R 1o
4.3 {RmEFH LA

PEREE TEHCRNET I ) B AR H 4 56 5, HE
S FFSEEET O R P R
RRRR AR 9% 2 0 7, Al B BT R 9 4 58
IR E RS Al A ) T i) S RN, IS Al
VE— 24 R QHTIE S Sudrez™ KB, 7257 IH 4L
AGEACGRIE A A, Bk Rt - BRRT LT BES
FEAEBIE RN o ARl BT 15 SE 1 R BT, ARl



46 JUINREE S CH AR AR

21 %

BB B 1 LA sy, B BE 7Bt o T BT
ARFEE T 2RI AR E I 2R 5 BT IR, I 284
ABRALIERT A S S LB, AL H5 75 25 BT
ST o b, RS AT AL 2 TEAT AR
DR A M) i A 5 T AR S 248 AR Aol 7 Y
2 Y REAS I T e HE QBT R S, B2 R BT RE
AR IREL TSy QTS A N R T T 3 LY
G0 A 455 28 8 AT AL 23 T AT X BB B 80™
AR MR o BT &, AR SOR LI 77 11 A 2
ULV AR 1 5 1 Aol DA L R 8 IR AT
M2 THER 2605, BB SEHR 2, 15 0 S %) B
TEAESE Bk 2 A I S g SRR S, R 2
HAERUBBUU™ 7 R R ATAE W] B 2257

TEVEREZ AT, Jelifi e th 2013 — 2018 45 f) -y
TARAE A BFSEREAS o — T3 T, P-4 1 A B ik S AN
7] i L ORI 7073 114 2 57 5 80K 73 S 6 2 M AR 4
INf BRI 22 5 55 — T 0, LA 2013 452y 5 i i P
T RSO AL THER IR R 2o 52ROk
UK, B 50 T olb At 2 54T BELAY OC 1 B A
P, I 5 N R L R 2 AT A 2 T
P B BT o e Ah, i T R R ERAE
2010 - 2012 AFPPHY 9 Al e A W RN A Bk
RO AR, SRR AR T Eid
i AR SCHE T 2013 - 2018 4R [ - M 11 AU T
JREEIIHT o

T 0 7 5 DG 5 P I 408 2 52 38 2 -5 4 ol 4
SERVE L) JC AR GE 22 57t , AR SCAE I T 3% il ik

*o6

TR PEASSS . 5 20 T 4% A8 e 22 46 5 (E Y
SIAHIE . 255 & B, Ui A8 s USRS bR iEfb
Pl 25 A1 H DS FC AT B B 45708, BN 10% (1%
TR, B 2 REARTE DS & D ANFTE RG22 5%,
AR A AS PR . DU S 2 41im] f A
B SSOK - 22 5 FH S0 21 S 2 A RGN (ATT) 36
TNo AT G 7 25 (R R 1 R 22 , AR SCER AT
SR A B, & flAE 200 YA ATT B9 8 Bhds
TR, FHEAESR 6 JEH 728 DT FC I A% DG E 2 A 4K
DCHCT A AH 25 S o 76 (o FH 22438 DG e 2k AR A DG i
BB LR, ATT 18 1% /K F 52 0 1E s 7E48
VTARVCEC LR 00 R, ATT ZE/DFE 10% K | 7
FRIE . XU, b FE S B AT 4 S T PR
RERS 542 S BB SU80™ Y, | L FE 20 E B TR
Ui 1A

1
Thzisse [femsn i sonealas s : ......... .i ............. *
Inglebf fesansseszar e I ------------ (B0 00 G oG | ------------- *
RGP [ omteis s v icio o : ......... .: ............. .
[ S S SO R
i i
FOQ f-eeee e fome e @ EEEE LR R - - - - - - - - - - - - .
[T EEARCRERSEA e Lo @ - Jearsassamanse .
5 i i
R epsttm [ eeeieiinns e T oo .
1774 ERRETRRERTI fpesassassaa " A
tobing - en | .................. R | .............
i i
tophold | ------------- jpooceo0cs0seazanosooosoc [ 3 | ------------- .
bodsize | & VCRLHT @ CECEE R T
; o LRl |
indbod . R e R - 7 e
o JEURFEKT20% i
T T T T T T 1
-20 -15 -10 -5 0 5 10 15 20
IRdE IR %

(IR R L el

Fig.5 Results of testing for covariate balance

i EF 5 AR

Table 6 Results of propensity score matching model
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