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Abstract

Based on the data of A-share listed companies in China’s manufacturing industry from 2017 to
2020, this paper uses multiple linear regression model to empirically analyze the impact of social
responsibility on the efficiency of working capital management in business and financial activities.
It is found that social responsibility can have a significant positive impact on the efficiency of work-
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ing capital management of financial activities and business activities. Based on the above conclu-
sions, this paper puts forward some suggestions, hoping to have a certain practical significance for
improving the efficiency of working capital management.
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1. 518

FERE, HIEVAATFENE] THREARE, 3 & ArE, SOy EE 5 P AT 6k 1)
—HBoy . (HEEE RN AR, SR SCE RIS A F A S TUEIUR, R A IRIE bt
KRNI FFEE R SR IV, B TS L (A 2 SRR+ U R TS 3TERIRE, EX
HE T —RIMRIER, IERSRAARITEN (CETARNGEMEN) , Kt e R AL,
SRAL LT A FAL S TUEAME SR R . SULRIN, BB MR EER R SRS, Y55
B A EEAE. RS AR, BB RS MBER, Eia W i AR gl E 2,
DAL EME IS E R, MHARRSWIIE . ST, A ORI S A w2 st
HIS B SRR .

2. XLk SRR

A A2 TR N — PSR ERAT R, AT DATER ML SE 4 R — @ AR 35, A A8 B G Y
BH—HWAIFEL S TUE . —H LK, M TR RN — DN EE ARG, 2 T2 3 A T
P R FHEL T AT E P E AL & ST IE RIS T T [1]. 5E %3 Sheldon 7£ 1924
R4 CSR IS, AA A M A RL 12 G A 7= v St g KB R, B R0Z 0GR AR TR R . Carroll
1E 1973 T4 A R EAT L2 DT RIS, WASEIA L R, 2 Ja 5 % CSR 34T 138t X [2] [3],
5, BABG KT CSR WM& Lo 1E NI = h AR FmR i+ R I, EieH4aAE
NP E B E SRR R, A RO A E T LIRS AR . A rE L S AR
HE RS2 geRr D FEE R INEAR, ZRshE AR R rREa[4]: Bt H s £
S PRIEIS BB RGN, PO RS e, PR AL M[5]. I8 A HR SHFT 20 4 30 4F
RITE S, IR EEEPEESHEANBAMIE, FREEWRBOKP6]. A& HRH, N
ERIPMEREHEMEE RS, S/ EERZER. W.D. Knight (1972) [71IAAATE % F=4 2
HE ST AN BN B 7 BB AT AR T Al R A A4 B 2 5 7 B . Keith V. Smith (1973) [8]VE 18 B A%
ERE R ERT T T B IS U AR 542581 ) N 2% . Hampton C. Hager (1976) [9] 1 k4% H! 1 BlL4x %% #1J& J1(CCC)
MORES:, CFERBITE =AU, X B BT AE H AR AT VR . FREDNE IS A B A LG
S HET, FRIEXEE A AR N A . XEE ., B, KT (2001) [101F] FH K0
PrAUE Z W7 T B I WA BN RCR . PNV TR(2007) [L1ANEIZ R & IME S RIMAEH A (EEH
R ST NS 2 RSB SO R R . 20 tHhad 80 4R, b 2 (1984)TEALINEAE (RS
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L M AHRETE) AR T AR AR E EAL, REWE 5 A R R % UIAR S A NIRRT DASE
M £ Al H R PRSIt [ IS AT T4 52 8 s B AR S IR [12] o BB, ATk i A A RUA JiR
HWEATTEM ARG WIRAMS Y, G R BRI G AR BRI R, AR BRI, B 20
{28 90 FFARLAK, ZFRHL) 2 B T b At S SHERIRT L. Bt T — M E AL S SUERITT . Al
A2 TUE BRI BRI 28 A R E A TUEXT R, SR A 2 DUEES),  [FIR A A G AR R R R 4l
M2 TR A SIS, XAl 2 TUE R ER AT SRS S A R A B S R, M REAH G
BV AT DA RO B TR FUAL S S I8 B A BACR BRI [13]

HINESE e e uim e, NIURA BATRAL. St emvtr g, i, B MISURA
Aoy PE R B 2 AL T BROR RIE BV E B BN, NATIREAL 28 5 1 g i 77 055 TR R 52
S, REBBEI N, NS 5EENESEE . T EVESINE S RSE M, ERURER 2
A b 228 TR SR A LN A lk B T8 R IR S IR ORAIE— € RIBEBTRE 1o b AR AR 2 T R 2 AH G & 1Y
AR TUE EROGE, BERSIRISAA TN LB ISR, 3RS R A 2B AT b BRI 38 18 51 4
B AR P AT R B e R I [14]

GEE ) E 18 B 4 RS L SR TR AN A IR DARCE B SR 18 B R I R R =
ANTTTH . SRIGIEE E 1S 56 EEORE MR I ST TS IRGR ., RAT SRS . RIWEEE N EIE 56
B A L7 AR ST B SRR B i P B e (HORERR AL 5 Al (52 By Hh B RS R S HLRE R R i
WM E AR, FPRIENE SRRSO M HANGH. MATIRTHM, AR &
PRIENEEREENZ EE REEN PR MR T, Bk, b 5 TR A IR 5 2 A i
MRFE, MAEFREESHRGEHAE —ERPH. EHRENEEESEF™BMmENT . MUK,
SIS . TR RSB B o T B s T Al AR A B B R S A DG o E B R E IS B
B EACRAT R RMA[15] o BEBESTERAT FURIL, K2 HOCHR A A B E B E 18 W e BACR 45  JLAtAR
RIGARHEATWEIC, ARDAT 2238 LAE A FEXT R, B A A 2 STAR S B VG s AN 22 B s 3 8 I Bt
SEIACERN, BT, ASCUIRE A BHE BT AR 2017~2020 FEEE A, gl B
A R TG B VE ) N4 B VE B E 18 BT 4 B BCR Z IAIIA O RABEAT SHIE /AT, B LR R IK:

faxan
ay E
H2: fMbib e SR 2 B E S S I % A S SR B E R,
3. it
3.1. BAERIEREEAREL

AL A Bl T " 2017~2020 FAHREARE N AR, B8R AL S THEXTE B 5t
SEHBCRIEM . ACHIBR T ST ALK BRI AT . JLA3 5] 8862 MEAKME . Fim /b il
X SEAERGI6 (I FE MR, S ISR B HEAT T 1% M1 99%I4E AL FE . B E ¥ A PR AR S BE R | CSMAR
E R, TR R E RN AR LT AR A2 5Tk . @ik Excel MEATHHE KN T4
Mri5, ffiH Statal5.1 Fl Spss23 HEAT T £d b3 . AR IR R 53T
32. TEIER

&S AR A SCIR[14] [15], AR mEE + BRI + BSORF] + 5 &t r=% — F
R — RATRA] — RATRIEAE) x 365/ 378155 N1 B IR H b R 7 2 B 0 5 2078 18 5% 46 45 B A%
(WCTR1), AWK, 758, B4R M P ECk i &4 B3B8 & E S (WCTR2). )k
IR FERE T IRASE b A X 8 1 S5 38 2 AN R R S 58 Bt S = LR o o R LE A S (e A A 2R v 2
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BLEWAR YA JE AE J1(COMPANY). B AUAE A BE (SHARE) . # [X J& 1 (ZONE) {1 g fz i A2 i . Herp 4l &
Jee i 1 RVENME AN A AT R, BRSSO P o 0 2 ) 35— DRI BB AR 55 I b 91 R Al
B, M DR VE AR 2 T A& TR IE B DORST &, Ferbaudb st B ML I W SCRETE
FIEHIX, HUE Y 1, BN 0. BFFEREAR T A A 2R % 32 AR R IOV WL 1.
Table 1 Variable names and meanings
F 1 BEEMRREX

A5 2R AR B TR 755 AR B ARE

(TemBie + MUCAE + NSOBA + x%ﬁir&
BEBE 18 5 & PR WCTRL B4 — JEHIER — BIATBM — RATHESE)

B A B 365/ FE M SN
GEEE BT E AR WCTR2 ISR A7 BT B B 2 (1 35 4
fE R AR B At 2 AT CSR 2 FAT SRV
1k e fe 7 COMPANY B A K A
A= JBCAL A SHARE O B R I IR AR R I L A5
X i ZONE e BETEREL L, BN 0
3.3. #ERE

N T B IRAE A SCARBE, WE T HIE L BT 2 WA & TR E I B e BRI RE I, A S PN 9
A BHE[1A]RIRIETE,  FFAEBLFER EA gt AR .
WCTRYL,, = o, + B,CSR + g,Controls + g, 1)

WCTR2,, = a, + B,CSR + g,Controls + ¢ (2)

R (1) H1(2) 73 B IR ¥ 1 AMB % 2, Jorfr WCTR1L Fl WCTR2 FR iR A B 5 15 R & BIACE,
CSR FIRfRFAS B4t 2 T BATESy, Controls o5 H| 245 & .

4, SCHFFSTE
4.1. RSt

WM T A ERENEREG SR, SRR 8862, H AR EEIS TS EHACK
(WCTRL) )5 /Mt ~H—388.101, H KAE Ny 1053.875, (WCTR2)&/ME N 1.119, & AAE N 179.136, fifE
IRKIIZERE, WA R (R BRIV S 28 g a8 18 R & E AR EN R ER . A2 5Em
BIMEHN 3.710, YA —E M LT AREAT TR THE. W5k 2 PR, K ERE J1(COMPANY) H bR
HEZE N 5.665, JBBUEE 1 (SHARE)IME A 20.155, FJ LARID JIWTREA 2 7 BRI 2 AR e e« FEAR
Hh X & 1 AR HE 220 0.056, BB RTIE BT A | L IX 2 A K

4.2. MXRMRZTLMEEADH

3Rl T EEARENMKCRL, WTLE, e TUESEINE S EE R e E BRI 1%K T L&
FHIEMR, e itESRENANE BT %”@fixﬁlzf 1%/K-F BB RF IR, R 2 TUERENS B35
Wi BRI E SN EE S P RIS W E A, SRR, thh, EERARETH, MRS R
HRTLVE L, HARE S EH AR ARG R B 0.165, KA S5 R AR M. apgokdE, 3
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AR (A RO BRI, 2o BRI ST AT .

Table 2. Descriptive statistics of each variable

® 2. BLEMAMRIT

Variables N mean sd min max
CSR 8862 3.710 3.549 -10.000 12.600
WCTR1 8862 90.301 203.630 —388.101 1053.875
WCTR2 8862 10.383 22.615 1.119 179.136
COMPANY 8862 -0.507 5.665 —39.976 19.548
SHARE 8862 20.155 16.203 0.140 64.121
ZONE 8862 0.000 0.056 0 1
Table 3. Pearson variable correlation coefficient analysis
5z 3. Pearson TEHXRH ST
Variables CSR WCTR1 WCTR2 COMPANY SHARE ZONE
CSR 1 - - - - -
WCTR1 0.096** 1 - - - -
WCTR2 0.035** —0.055** 1 - - -
COMPANY 0.165** 0.070** —-0.001 1 - -
SHARE 0.039** —0.112** 0.114** 0.014 1 -
ZONE 0.015 —0.030** —0.005 0.012 0.016 1
e P FIRTE 0.01 HA(WE), MHKRIERE.
T A R IR AT 2 JU AN [ H K 23 M £
Table 4. Multiple regression analysis
F* 4. ZEYIASH
(1) H(2)
Variables
WCTR1 WCTR2
5.253%** 0.202%**
CSR
(7.86) (2.58)
2.046*** —-0.030
COMPANY
(5.32) (-0.85)
—1.457*** 0.158***
SHARE
(-11.31) (9.70)
—108.161*** —2.801***
ZONE
(-8.46) (=2.77)
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Continued
101.562*** 6.441%**
Constant
(23.33) (14.78)
Observations 8862 8862
r2 0.1262 0.1136
F 68.38 24.81

VE: wxR xRS RIRIR 1%, 5% 10%4 1K R .

RAEZE 4 hREEE &, kA2 TR flidEl A B ETTA NG S E e R & B FMCRAE 1%
AKF EREIEA G, A2 5T B TR E IS BT S BRI 1% 0K E B3 IEADE, 3IE TRk
102, SubEE, EHMZAE—E T, $hE Ei AR TR s, ARSI
ENEAN I E IS R S IR . XA B S 2 O 0.1262 F1 0.1136, P ul B G
FREERLLT

4.3. REMRE

AR B AR R T SCRIRIT L5 1R BEAT AR VAL TG, B rh R ) AR B AT BRAX, g B A Y
(DAL (2) )3 1] 22 5 (COMPANY) ) 2 BN A IS K R B 408 BN IS KR (RATE), RIS K
AR, BB 5 Fs.

MG 5 ATLE Y, 2B R RS 2 0 0.1262 A1 0.1137, BLEAML A4S RILELR 2, FREH b
2 TUERES EIE S M B E S B I8 W EHAK A RFE LW, I HAS TR MR, EiZR
SEHACRME, KRR ERBE 1 AN 2 .

Table 5. Regression analysis of alternative variables
5. BRTEEESH

i P (1) I (2)
Variables
WCTR1 WCTR2
6.031*** 0.189***
CSR
(9.08) (2.47)
—32.385*** 0.639
RATE
(—4.16) (0.74)
—1.488*** 0.159***
SHARE
(—11.54) (9.74)
—108.082*** -2.793
ZONE
(—8.00) (—2.75)
102.855*** 6.400***
Constant
(22.24) (14.63)
Observations 8862 8862
r2 0.0262 0.0137
F 64.46 24.98

e wxxy xR 1%, 5%, 10%48 1T /KPR .
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HOR ST OB AR R [ 4 A T R R, SO I T 898 R T4
5. MREGERSEN

A SCHEHL 2017~2020 4F A fliE A T I ST AW BRI 8862 MEAKIE, ST
FAEWUIR A tE 2 ST RV IE 3 1475 5 3 175 18 Bt 48 B ASCR A0 AT 0 35 K IE ) e o B B 5 465
WHTLAEH, AR A 14 2 ST EAT AL, BE R TR EEHS I EHAE. Mg
PURNAHSCEE, AR EmE I AR EE RS ME AR, AT ek E i Siok-F.

(—) RRBIT AT

T R 2 A K KR, BB AT AL 2 BT, 7ESRENEE 57 ) i R0 2 A G 2 R0 40 (E Q1) 7 1
- S IR, MEBIVEEE, KIEIBL, SCREBUR LRAH AL X I 8, [l il 75 7R —
AR RN 2 L P TTmk, RIS INAME AL & SR BATRERE, MMk B THE 8 % & AR M
AR

() EMEF KRR, MINREREEE

A EACE R R, MEERBRSMILE, B MTREWHAE L, A r=3A51
IR EIE A T A R BN B 7= S AR SS, SRAOEER], AT ey s, web EEJE I,
fH %t 4 AR B BIPETE, kiR mrE 18 B e F AR .

(2) REIR TARFIFFE

VR A TARFI B AR R 8%, (23 52 T TAE RIS R, SRR T SO (g e, PRIER B T 42h ==
BIIEFEMAEAAE. SHEOME, 2 Ta0H . FA ) ma i i TRECT HE M 5. #lingra o Bk
Gi717 H 2B P S ORTER T A 0h 75 R A FH 3, AT 4 6 SE B R BT R 1) RO 3o DLIBE B IR AT
7719 S B0 4 R B R, R A AT AL R L O AT B R Al (7 I B R AR
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