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Abstract

With the attention of the society and the public to corporate social responsibility, more and more
enterprises take social responsibility as the strategic goal of corporate development. This paper
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takes A-share listed food companies in Shanghai and Shenzhen from 2011 to 2021 as the research
object, tests the impact of China’s listed food companies’ CSR on corporate performance, and
analyzes the intermediary role of financial constraints between the two. The results show that: 1)
the awareness of China’s food industry to fulfill social responsibility needs to be improved, and the
overall performance is not ideal, and the quality is uneven. 2) The food industry can effectively
promote the improvement of corporate performance by actively fulfilling social responsibilities.
Although this will increase certain input costs, it can obtain capital input and support from
stakeholders at the same time, so as to create greater benefits for enterprises. 3) From the mediating
effect test, enterprises’ active CSR can alleviate the financial constraints of listed food companies
and promote the significant improvement of corporate performance. Recommendations are made
from the government and business level based on the empirical findings.
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Table 1. Definition of variables involved in this study
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Table 2. Descriptive analysis of variables

2. LEMARMSH

AFHE N Mean p50 SD Min Max
ROA 1079 0.0530 0.0480 0.0810 -0.337 0.245
CSR 1079 26.75 24.66 16.92 -4.630 80.55
SIZE 1079 22.11 21.92 1.124 19.93 25.39
LEV 1079 0.373 0.343 0.193 0.0390 0.983
GROWTH 1079 0.0600 0.0890 0.259 -1.343 0.673
TOP1 1079 35.69 35 14.43 5.050 79.66
IND 1079 0.381 0.364 0.0630 0.286 0.600
TobinQ 1079 2.611 2.040 1.796 1.047 11.90
FC 1079 3.845 3.857 0.213 3.324 4.344

4.2. XM SHTSILLEISHT

FAR R Z AR MR IR 45 R AN 3 Pm. S8R ER, SRR 1%K/K-F ERZEM R, HAEXR
HAE 0.6 LUF, RUIBEALREN G, BRURRMAAAEILENMESCR, it D RIHSE 7. Nk
A IS5 R HER P, X 8RR HEAT VIF K5, 495N VIF X058 1.260, B RN VIF )T
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Table 3. Correlation test

3. EXMRE

ROA CSR SIZE LEV GROWTH  TOP1 IND TobinQ FC
ROA 1
CSR 0.524™" 1
SIZE 0.365™"  0.331™" 1
LEV -0.322""  -0.173"™"  0.216™ 1
GROWTH 0.321""  0.172™ 01477 0.090™ 1
DOI: 10.12677/0rf.2023.135575 5767 B 51


https://doi.org/10.12677/orf.2023.135575

PR ok, H4E

Continued

TOP1 0.313™ 02777 0.218™ 1

IND 0.00600 0.061" 0.136" 0.072" 1

TobinQ  0.284™  0.068™  0.0470 0.0460  0.0130 1

FC -0.0120 -0.096"" 0.078" -0.118™ -0.068™  0.086"" 1

4.3. EEEYASHT

o B AR R A2 T E S A

Ko, Keghst F SR p (E194 0.0000, B ] s SR RIS 3G Ok R NS EE

B 4 nPAEnL, BERAF ) R2N 0.868, AUEAHXTHOK, BANAFEE R RE MK EHAH
4k 423 5T4T N 0.000284, 7F 1% HI/KF L8245 N 1E, R A A B AT 4 2 5T A B T3t b 5L,
YRR G HL. BAh, IR 7R (LEV). o7 # 51 I (IND) 5 L 8% (ROA) Z A A7 E B &
MR SCR &, RIFRE 2 BT 2 =) 1 8 7 S5t 20 A ST 38 S LA 1 T v 22 PRI A b Bk

Table 4. The impact of CSR on corporate performance

4. AL FEX B S HIF T

RUIBEHE [R5 RN 4 PR, ASCRHA F A58 A1 Hausman

B FE
CSR 0.000284™"
(5.77e-05)
SIZE 0.00974™
(0.00170)
LEV -0.0580""
(0.00719)
GROWTH 0.0149™
(0.00294)
ROE 0.428™"
(0.00666)
TOP1 0.000805™"
(0.000135)
IND -0.0210
(0.0184)
TobinQ 0.000430
(0.000491)
R-squared 0.868
Hausman 79.02
p-value 0

d: TTp<0.01, 7 p<005 p<0.1, HESHANLHE.

4.4, RS

5 s TR AR R RS IR AR . 1) SO B AR T A F A Al 2 SR AL ST
M EERN AR, 45 RR Y A 2 TR A SR T R Z I IR 52N, o 79 0.0005 2) F1 4k
Fa TR AR B LRSS, S5 R AR IR IE i 28 b A R Alb Ak 2 SRR B B iR e S i Al
MIEL LA, B oN—0.002; 3) FUAGE: 1 Akt & STAEXS bk SUR A RN, 45 SRR WAl At 22 54
(CSR) I A BN BT LR (FC) M R B B35, H2 1, 5 By, A5, UHIRR B Q0GRS 15 2 th A RN
TER, MR H2 43 56 10E
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Table 5. Mediating effect test of financial constraints
5. MBEARMBPNAYRE

A e (1) (2 (3
ROA FC ROA

CSR 0.000™" -0.002™" 0.000™"
(0.000) (0.000) (0.000)
FC -0.029™"
(0.008)

SIZE 0.010™ 0.167™" 0.014™
(0.002) (0.007) (0.002)
LEV -0.058™" -0.000 -0.058™"
(0.007) (0.030) (0.007)

GROWTH 0.015™" -0.025™ 0.014™
(0.003) (0.012) (0.003)

ROE 0.428™" 0.024 0.428™"
(0.007) (0.027) (0.007)

TOP1 0.001™ -0.003™" 0.001™
(0.000) (0.001) (0.000)

IND -0.021 0.321™ -0.012
(0.018) (0.076) (0.018)

TobinQ 0.000 0.006™" 0.001
(0.000) (0.002) (0.000)

r2 0.868 0.522 0.870
r2_a 0.852 0.463 0.854

H: TTp<0.01,"p<0057"p<01, FHEHNLHE.
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