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Abstract

This paper selects A-share listed companies in Shanghai and Shenzhen from 2015 to 2023 as re-
search samples to explore a new approach to the investment efficiency of corporate social respon-
sibility from the perspective of earnings management. The results show that CSR is positively cor-
related with investment efficiency and negatively correlated with earnings management. Earnings
management plays a part in intermediary effect between corporate social responsibility and invest-
ment efficiency. The inhibition effect of corporate social responsibility on earnings management is
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an important way to improve investment efficiency. Based on the research conclusions, this paper
puts forward feasible suggestions for optimizing the mechanism of social responsibility and earn-
ings management, and provides research ideas and empirical experience on how to optimize the
efficiency of enterprise investment.
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FEREZFESR ST, ERIEASRERRER, “alf. il S0, T 357 Bou51
SUt it 2 R RIS, AR AR R KA A 55 BbR, o O BATEFE E IR, B
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HA B RAT R A BB A B TSl U032 B R I 1 sl e o e kA P R T 2 )5 &2
HIEZ TR R B REE, JFHITERMARI AR LI 55—, BEE ESG DAL A v i ] 542k e 2
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THHH RN, A A A BEAR IR AR ORI b 3 R RCR B A B . 2R BRI, 45 & H Al ot 7o
Al A 2 TUE BAREEN T HRB BRI AL A R F . AT R RIRA=FLEN KR, I
XPH A AR RPLH BT RERITTL, AT+ E AR, REEENHR S EE L.

2. BROESMRERE
2.1. BAHESTRESHARRPXER

F—s EETE R, ST O E SRS IR H M TR S, AN,
S FALBARAE , em LB RAMEE O, i M ERE R T BRI REER X
TAEIE, WHEBRREESTHEVIENIEEEN, JERgsm il G B3, sndbgida
MG R IHE, B tHE S RIRA I, XA BT “ W mese” 51 RHRRA 2 5kl “iE
TS 51 AR BRI AERR R

B EETARIMRH R, ER T XHBR 7 DT, (RIS 200 HAR R 23 A G 15T, Sem B2l
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22. EMHESRESEFREENXA

STHREHMEE, BT IUE SRR T A S R E AT B ERET AR
WA, AT RETE R R RR MG ATy, T W 55T 5 A5 e SR, 4533 I 55 41 ot 1) s P A v
B, S RS A S . AR, S RAFRT S, kA TSR s 1 S R SR R K R AR AR 2 5T
et 2 s iPE e, ULRALIE S i, /R e AR BT, DLSEELL K A e H A
FHAMBEBIFERM], RS R Al i 78 R B RE 0 S0RE H S ARIEAT A 2 AR, B
BEE AR EEAT RSN R G, EEN RS SFEEENER, UOREMY T @ R A -
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B H2: At DT RIUBREF, AR B SRR

23. EMHLRE BREBNRHARIRPRR

gty LRt R AAR S SR B BEAR BT ACR I R RER, AR AL AL & TSI
BRI — SR BB s R A A 2 TUER DB E EAXIAR, S5 SR ELEWIL, 1kl &
REBATHN, NRESIHEERE. - XA THEHRE THALEE, NS MENEA A
I SRS A E G L, FEBIA R B RIS, K 2 AP (5 S, 245 T 3. Bk
Mz fE R, REEA R IEMIR A, 26 =, XA TR AR SCE A 2 o BRI EA BRI,
o ST 2 A BRI T W S IR DL T AT, Pl B PP $5 5% 00 A DU AT 7E [l 43, 10 7 2
JEH T B B R A RAT . LRI i &t 7 R AR IR

BT Bl tr, AR PO BB

R H3: EAREEAE M2 TUE SRR Z R AEM .

H3a: BAREHA SIS TUES BT CZ R E .
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3. it
3.1. ERENSHIERR

AT/ 2015~2023 IR A K ETTARUNBEFREA, BdE kI T AR, Wind. RESSET.
CSMAR H# g, BRI IBARAKYE % 7 A R RAN R, Il bR FRiEE T ik (1) A& miT
E A (2) HEBR*ST 2874, ST AL, PT 2884, CUBTHIAF; (3) HIbRA BELIRIFEM AT (4)
BrFEWSANHMPI AR . mARE] 1843 A~ i A 3L 18,352 ZZMIMMEREA, HdlE»Hr8H Excel 5
Statal 6MP, H /RN A6 R A Bootstrap .

32. BEEX

3.2.1. HRBTE
FRCEAINV) AT 5 FREEATH S, SRR “ARReR &5 8, B2 REQ2017) [1].
HURE(2018) [2]HR FAH ) J5 ik o
% FE& FI[F N %4 W3R ] Richardson (2006) [318AY, I HXZEAF(2014) [410 8 H N BEA T I A0
B, AR A [ [ A R S bR, Hoag RAFE . PUA SRR BB B0, B
RDFTR. % e REBEFRIKT, H5k%E >0, FoRLERE, HEE <0, RREHEAL. Bk
WHILE 1,
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Table 1. Investment efficiency variable

F 1. RANERTE

AR AR AR BRI fE R

I o  CEWRER R, TR KT I3
BORRACR AERBUCY Vi e LA 2, I DA VT

DRIS: W Growth,.1 t— 1B K&
BALER Levis 1= 1R
e EnES Reti.. 1= 1 SRR R
R R il A Sizei s 1= VAR B ARG
MEFfH= Cashi .1 (= 1 FEE IR/ FYA
b AR Ageini (= 1AEAR B TAERR B AR X4
b ERBKR Vi 1= 1AERBKF W AT I8 A
R Year PRI AR, AR
P AR B - o
ik Industry AT R, Rl AE A

Inv,, = o, + o,Growth,, , +a,Lev,, | +a;Ret,, | +,Size,, | +a;Cash,,

)

+agAge,,  +a,Inv,, | +ay 2 Year +a, 2. Industry + &

322 RBRTE

KSR HEIEE2021) [S10FF, EEAM LS RIS R B At 2 TR R IR, oAk
LR EAKE EHMNEIE, PR RBEMAIE, it T —HIBIRG N ZHIRR13 ) =R Fk/Hr(37
AN, I R B A SC AR B 2 /N S, TR AR AL 2 SR A0 B DL 100 158 A S0k £ 37 4E(CSR)
UEAET
323 FNEE

ARSCE AN AR EIEM) DT 56 R, DUIARYE 2 5SSOI 5 1), IR R
EI(DAVEE, HSHEXNER2014) [AUEFEHEQ012) [6155E W, FKHIEIE Jones B+ HIK .
W7 e RBBAE KT, SXHEBK, RRBEREMREERS, FAAUHANLE 2.

Table 2. Fixed Jones model variable
3% 2. {&IF Jones f2RITT &

BT fidf Rt
TA; t IR RITERNE, ST ENRNER RS EE SR E
ASii = 1 A R R B 7
AREV t I EE NSNS &
AREC ¢ ST kA 2 e
PPE, SRR I B B, S TEDE B + R B EE + DR + R LR

TA @ | % (AREV, - AREC,) L %PPE, |
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3.24. BHITE
A S OH R, RGBSR BRI R AL, BIELETKTT(2017) [7], B 5H(2012) [8]5%
FHE, FEEMNNAFAE . VIEFE DLV S5 E = A A R e B ) A8 v, HAR UL L% 3.

Table 3. Variable declaration
3. T=EiMA

B e st AR B AR RS ipRE i
I3V E S8y Inveff Richardson 15 B4 15 2| ) 7% 22 BL48 5HE
B fpRe AL & R Overinv Richardson 584 73 2| {1 5% 2 KT 0
AL Underinv Richardson # A5G F| 5% Z /N T 0
fl A & Akt 2 3T CSR PR b1 A &) 42 ST B B 100
A BAREM EM B IE Jones #RAI1GF K15k 2 IS 0T {H
i lb AR SIZE Al s B FUS R SR 0] £
K RE ) GR BN KR
) e E Cash LE G R R R
A & o
TEALERY LEV W R %
A RE ROE B INEA
JECA A v ocC B -H R R R HL %

3.2.5. SEiFHER!

N T BAEASCHR AT ST, F BRI, A SCBOR Bt an R s, o INV,, 20 42k
RIZH (Inveff). i FE # %241 (Overinv) BA K 4% %A i 2H (Underinv) 4% i BE 48 &, ControlVariable, . A% il 42
B

NIGUEAE H1 Hlay HIb () 4E 2 SEXHE B ROR IR 2 15 W3, @R (3):

INV,, =a, +,CSR,,_, + >_aControlVariable,,_, + & 3)

it-1
NISAEBBE H2 (At 2 TR AR E B AR 5 8 3), @ ER(4):

EM,, = S, + B,CSR,,_, + > BControlVariable,, , +¢& 4)

it—1
BRI H3. H3a. H3b (B ARE M PN, I BAL(S):

INV,, =7,+7CSR,,_, +7,EM,,, + > yControlVariable,, | +& ©)

it-1

4. SSUESTHR
4.1. RS S

ARG ITER TR 4 Fin. RTEBMAEPR E (InvefD): “FIIMEN 04843, FrfEZEN
0.1274, WEM EHTA R FAERCR BT RN E R . 2 18,352 MEAH, i EEHE BT (Overinv) it
43.98%- FLTEA 2 (Underinv) (5 b 56.02%, UEB LA &) & BT R R T R H UL b m~F I E
5N 0.0552. 0.0445, FRUEZESHIN 0.1629. 0.0548, IEH_F 17/ 7 (U AERCR % R BRI R A E H
PR o AR B i, Seitah 5 DAk 15(2020) [958 A — 3 6T lk At 2 STE(CSR): “FIIME A 0.2143,
FRAEZEN 0.1986 1EBH i A R BARTEJBATH- S 5t E T HAFERCRZE T, it as R G5 ZE(2020) [10]%
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A= RTBAEHE(EM): FEIMEAN-0.0046. FriEZE N 0.2078. H/ME N-2.8850. H K{EH N 11.1285,
[ PR _E T &) N R A AR PR IR R R R E R .

Table 4. Descriptive statistical results for each variable

* 4. BELEMEMFRITER

B4 PURIEAo Mean Std. Dev Min Max
Inveff 18,352 0.4843 0.1274 0.0001 8.4713
Overinv 8072 0.0552 0.1629 0.0001 8.4713
Underinv 10,280 0.0445 0.0548 0.0001 0.6297
CSR 18,352 0.2143 0.1986 -0.1955 0.8001
EM 18,352 —-0.0046 0.2078 —-2.8850 11.1285
SIZE 18,352 22.6544 1.3848 13.9952 29.6375
GR 18,352 0.2486 2.0329 —0.9473 85.9132
Cash 18,352 0.0485 0.7856 —7.4842 2.2466
LEV 18,352 0.4927 0.2482 0.0063 5.2741
ROE 18,352 0.0436 0.2499 -6.2291 8.5113
oC 18,352 53.4411 13.9397 1.3833 101.1600
4.2. XM
Table 5. Pearson correlation analysis results for each variable
5% 5. B E Pearson HEDHLER
By Inveff CSR EM SIZE GR Cash LEV ROE OoC
Inveff 1
CSR _2'337 1
0.123 —0.113
—-0.090 0.248 0.048
0.185 0.034 0.133 0.026
—0.046 0.239 -0.228 0.093 0.005
CaSh kkk ksksk kskk kskk kkk 1
0.023 —0.086 —0.073 0.447 0.020 —0.148
0.019 0.346 0.152 0.111 0.052 0.192 -0.176
0.021 0.213 0.045 0.344 0.054 0.125 0.032 0.123

AR5 ANAE T HEAT Pearson MM, G038 5 Fan. WRIEZR S W41 HF—, kit & 5/E(CSR)
HAERCERBE (InvefD A OC RECH-0.007, 1E 1%/KF ERZFFAR, WP EE H1: VA5t
RIUERET, AR AR, £ THE(CSR) 5 & R FEM)IM S 2 E0N-0.114, 1E 1%KF
ERFOMK, VUSRI H2: kit & T TROUBG, 248 R A
FERR A (InvefD) AR IS R ECN 0.124, 7 1%KF LEZEIEMSE, IEHME KGR, JE8ER

B, BREHEMS
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PR 55—, MIBHIERRE, —JH, SMEISIZE). AR F(Cash) 5 IR (Invih)
[RIAE 2 22 55053 31 N—0.090 —0.046, IITE 1%KL 535 AR, RIXHE R SR G RSER; 55—,
FERE BB (Invefh) 5 B K BEJI(GR) BEALSHI(LEV). &AIREJI(ROE). BB B (OC) A K 5 73 il
N 0.185. 0.023. 0.019. 0.021, 73 HITE 1%+ 1% 10%. 5%HI/KF B ZIEMSE, B %8R A )
YER

4.3. B354

4.3.1. DA LRESHHAYENE VTS

NIGUEEAE H1 K% Hlaw Hib, FIFBERIG)ATEIEHT, SEIELERAIE 6 frn. RAEE 6
A1, FEIIRIUATE 1%KF ERZIEAI, R2 7508 0.345. 0.303. 0.426, FaBEM PG R 4T,
BOAE 7R H1. Hla. H1b, BP0V AES STAERIUBRGS, H0H]Id 5 5 R M 05 A R ORI, 8L
AR SR RELE T BT A R AR AR H Sk DA, AR SR S AH K A A B AT
Friv) @, (edHE BILE S5 HE, @ RIEMNAERSSERN, SRR R T E BRI, ek
HEHE BRI

Table 6. Results of regression analysis of corporate social responsibility and investment efficiency

6. EWAHSTESREMERLENTE

ALK Inveff Overinv Underinv
CSR —0.023** —0.003** —0.033%**

(—2.55) (-2.10) (—6.03)
—0.012%** —0.006* —0.015%**
SIZE (—10.74) (—2.00) (—25.72)
0.010%** 0.022%** 0.002%**

or (18.68) (17.85) .11)
—0.075%** —0.120** —0.045%**

Cash (—4.81) (~3.04) (—4.84)
0.011* 0.014 0.033%**

eV (1.89) (1.00) (627)
0.007* 0.002 0.012%**

ROE (1.79) (0.10) (4.22)
0.000%*** 0.001*** 0.000%***

¢ (5.10) (3.53) (4.80)
0.274%** 0.145%* 0.380%***

Cons (12.84) (2.78) (30.09)

N 18,352 8072 10,280
F 73.64%** 51.42%%* 115.34%**

R? 0.345 0.303 0.426

43.2. Al SRESEKEENE T 94
NIGAER S H2, B AR (4)HEAT A0 4T, SSiFSs BB an2e 7 Frs . AR4E % 7 77 %01, 7842287 (Inveff).
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ik B #% BE (Overinv) # 745 /& (Underinv), = FiiE L T 1) F {AISTE 1%KF E8 2 IEAH IS, R2 7309008 0.332,
0.460- 0.472, [RIULHR LA RAF. 60E 7% H2, BRIkt & DT RIEET, B PR K.

JE BRI R REAE T B R B AV T RIS m R TR U T BB, s AR SR pE sk, (R ke
HALSTEEAT, BEIEEKIARIGFIER, H HA IR E 2 1A 2 3CRAAT], NG
PR IAT R, D R ARANE RS, R TR g R R .

Table 7. Results of regression analysis of corporate social responsibility and earnings management

# 7. el HSFESRREERLEESTER

A AR Eee it A R LA
—0.115%%** —0.069*** —0.146***
CSR
(-7.52) (—3.55) (—6.60)
0.011%*%* 0.007** 0.011%**
SIZE
(6.17) (3.01) (5.21)
0.011%*%* 0.003*** 0.017%**
GR
(14.21) (3.37) (14.83)
—(.723%%** —0.816%*** —0.648%**
Cash
(—31.75) (—25.10) (—22.37)
—0.078%** —0.071%** —0.094***
LEV
(-9.63) (—5.60) (=7.52)
0.125%** 0.197%** 0.114%%**
ROE
(17.11) (15.57) (11.13)
0.001 0.001 0.001
oC
(1.62) (1.54) (1.04)
—0.190*** —0.115%* —0.231***
Cons
(—6.08) (—2.70) (—-5.33)
N 18,352 8072 10,280
39.42%** 121.75%** 136.24%**
R? 0.332 0.460 0.472

433. AREENPNYRKLE

NGBS H3 B % H3a. H3b, ASCKH Bootstrap vEREAT R RUSAGSE, 765 18,352 4
FEAR I SEAS I, e FEARBEALE R AR 5000 U, 75 95% /RN B A X 7] PSS, # BAE X MAEEE 0,
VU35 B R A RO B2 o SIS SR N 8 FToR . AR 8 mI AN, AR H(EM)TE AL 2 BT (CSR)XTHERL
R (Invefh) i B HE (Overinv) . AN & (Underinv) i HR A 5645 S H, 95% B A5 X 7] 43 71 (= 0.0134,
-0.0029). (=0.0201, —=0.0073). (=0.0031, —0.0014), ¥IAME 0, KBS TR EE, H
Fh A RGN B 5 SN L EE A SN 57.75% 43.40%- 33.33%, 1 B B4 A FRAE b A2 T AT X SRR K
AR BEA RIS R A BER, B8IE T A SR % H3. H3a. H3b.
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Table 8. Bootstrap test of earnings management mediation effect

= 8. BREEPN WA Bootstrap L&

R x) ol Bootstrap 95% CUE 5 i oey
LLCI ULCI

ol T S8 IV -0.0142 -0.0249 -0.0035
_)#;ﬂ; ot ,ﬁ} BHAESRL —0.0060%** -0.0091 -0.0029 42.25%
EIE2 40 —0.0082%** -0.0134 -0.0029 57.75%

LA £ 2 SN -0.0318 —0.0429 -0.0207
e R e IEEZ 3N —0.0180** -0.0270 -0.0090 56.60%
ETEE 33902 —0.0138** -0.0201 -0.0073 43.40%

G2 B A é;ﬁzﬂ -0.0075 -0.0110 -0.0040
REAE Ei%fxﬂ(ﬁj —0.0050%* -0.0083 -0.0017 66.67%
Vi) 422 200 —0.0025%* -0.0031 -0.0014 33.33%

4.4. BBREMSH

44.1. HAVERERNEHNEE

S5 [F NIRRT IR BE I FE AR A AP A, 20030/ TobinQ EANE Mk
NI, BR324 W BRI A5 (2017) (11190t T3 [ B AT 3 A FE I TR R B0 AE T8 e Je B B
PRI R D NI K R B S 5 vh R AT I R Sy, DR SR Y v RN g b . AN 1 W R
Wyt shiefa e T 5E, R TobinQ A B F AT BB AR, R OB AL EFT B A ATk 36, fne 94 3% 10 fir
e MRAER O K10 WAL, E=RRBHEF2HT, S TUERISIEBRLHRHEE ML, 5
BARE PR Z MG, P MRRE R, 95%EGEX BN 0, FE—E P BNfE, KNER
EEAE A 2 TR S BB ACR Z MRS A E . S8k, BRI A5 RS A SO ST R TH — L
VUSRS R A A AR .

Table 9. Replace the main Variable test results of the investment efficiency model

T BN ANERETETERNINER
5E LT (5) 1T (6)
= Inveff Overinv Underinv G SARIH TR BRAEAH
CSR —0.74] %% —0.025%** —0.010%** —0.104%%x* —0.067%%** —0.134%%x*
(—14.21) (—6.24) (-8.39) (-7.52) (-3.55) (—6.60)
SIZE —0.115%** —0.012%** —0.006%** 0.01 1% 0.007** 0.012%%x*
(—4.36) (-14.27) (-21.39) (6.71) (3.01) (5.21)
GR 0.005 0.016%** 0.002%* 0.012%%*x* 0.004%** 0.018%*x*
(0.31) (10.78) (3.15) (14.21) (3.37) (14.83)
Cash —0.301*** —0.069%** —0.043%**%* —0.715%** —0.817*** —0.676***
(-3.78) (-9.00) (-15.20) (-31.75) (-25.10) (-22.37)
LEV 0.293% 0.217%%* 0.104 —0.089%x* —0.073%%*x* —0.094%x*
(1.88) (2.75) 0.41) (-9.63) (—5.60) (-7.52)
ROE 0.151* 0.138* 0.014%%*x* 0.126%%* 0.198%* 0.102%x*
(1.84) (1.90) (4.39) (17.11) (15.57) (11.13)
oc 0.002%* 0.007%%** 0.005 0.001 0.001 0.001
(2.35) (4.26) (0.89) (1.62) (1.54) (1.04)
Cons 5.729%x* 3.73 %k 5.814%* —0.189%** —0.118%* —0.230%**
(2.45) (2.10) (3.18) (-6.08) (-2.70) (-5.33)
N 18,352 8072 10,280 18,352 8072 10,280
F 31.03%%* 47.30%%* 22.4] %% 37.80%** 124.75% %% 138.71%%*
R2 0.320 0.335 0.278 0.331 0.461 0.474
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Table 10. Bootstrap test of earnings management mediation effect

= 10. BREEPNYA Bootstrap 1

Bootstrap 95% CI {H
Pl ki 25 S BN HE (%)
LLCI ULCI
SRS —-0.0122 —0.0218 -0.0026
oS y d A= = poren
e m‘ﬁ,—’ﬁﬁ R BB ~0.0085%** ~0.0143 ~0.0027 69.67%
—IERR
HRA R —0.0037%** -0.0058 -0.0016 30.33%
PSSy —0.0384 —0.0487 —0.0281
1> A ﬁb/\,‘i’f»i EW
‘tﬂﬁﬁ?ﬁ‘&_’?j% R BB ~0.0246** ~0.0348 ~0.0144 64.06%
—id R R
A BN —0.0138%* -0.0227 -0.0049 35.94%
> et ‘lvl' D —| — —|
VL BT A E RN 0.0044 0.0058 0.0030
—EEA L BN —-0.0019%* —-0.0027 -0.0011 43.18%

44.2. BREERRTELR
S E NIRRT AR BT B R HZ IE Jones R, (HESI> 22 HXI T (2014) [4]
IR Jones MY BT IE A v [E B AT A RA A IS O, AN T ORI T4 e e e T e, 2

HEA Jones PR FUB TR A, R AR SR IR, Wk 11 & 12 PR,

Table 11. Results of earnings management substitute variable test

F11. BAEEERTERNEER

55 HIY(5) 1HE(6)
/] \E
Inveff Overinv Underinv AR o B R BTAEA
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Table 12. Bootstrap test of earnings management mediation effect
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