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Abstract

The operation and development of an enterprise requires sufficient funds. On the one hand, it is
determined by its internal operating conditions, and on the other hand, it is supplemented by ex-
ternal forces. Therefore, the company has an active incentive to obtain government subsidies and
resource transfer. With economic development and conceptual changes, society has also placed
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higher demands on enterprises. When an enterprise has undertaken part of its social develop-
ment goals, the government will provide subsidies to enterprises that actively act. In the same way,
low product quality, insecure employee benefits, and indifferent concepts of charity will also make
policy makers reduce their assistance to enterprises. This article takes the Shanghai and Shenzhen
listed companies from 2010 to 2018 as a sample, discusses government subsidies from the mi-
cro-level corporate social responsibility perspective to the meso-level government subsidies, and
tests the heterogeneity of this transmission mechanism. The conclusion shows that corporate so-
cial responsibility has a significant role in promoting financial subsidies, and it has practical signi-
ficance in helping enterprises to actively perform social responsibilities and optimizing the use of
government financial subsidies.
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Table 1. Variable definition table
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Table 2. Descriptive statistics
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Table 3. OLS regression results
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t statistics in parentheses “p < 0.05, ~p < 0.01, “p < 0.001.
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Table 4. Robust test
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t statistics in parentheses “p < 0.05, “p < 0.01, ™"p < 0.001.
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Table 5. Government subsidies, property rights and corporate social responsibility
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t statistics in parentheses “p < 0.05, “p < 0.01, *p < 0.001.
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Table 6. Government subsidies, regional differences and corporate social responsibility
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t statistics in parentheses “p < 0.05, “p < 0.01, “p < 0.001.
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