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Abstract

Focusing on the characteristics of e-commerce industry, this paper explores the mechanism of
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corporate social responsibility (CSR) on financial performance and the mediating effect of financing
constraints based on stakeholder theory and signaling theory. Taking domestic e-commerce listed
companies from 2013 to 2023 as a sample, the empirical study finds that CSR fulfillment signifi-
cantly and positively promotes financial performance, and financing constraints play a partly me-
diating role. The robustness of the findings is verified by replacing the explanatory variables with a
lagged effect model, revealing that e-commerce companies can optimize the efficiency of capital allo-
cation through the practice of social responsibility, and innovate financing channels by relying on dig-
ital financial tools. The study provides a theoretical basis for the e-commerce industry to build social
responsibility strategies and for regulators to formulate differentiated disclosure standards, so as to
promote the synergy between economic benefits and social values in the era of digital economy.
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FEH TRk R R m R A R, SRR A AR R R AT R S T E. R (2023
R R A5 T R AR T ), 2023 A AP E LT S5 T ARIE 50.57 JiAaTt, (R AR AL ER |
B WA S TR UGEIURL . IR, ST R LA S STEXT I S ST L, X 5] AT
by R R R A BLSE RO

B2 b T hliE, XA REAT AR RIEA 2 . AR TAESAT L, R BA TG 1k,
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Tt L g, g2 “RMEHE BB 2 MR, Tl BN BRI SR T 5 B XU . X
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A A RE ESF AR 55 5 R g, 10 HRERS B T AR L R . RLAS SO S Y AR

HI: Al R B AT 2 5T B TR T 55 508
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), FEOTIA TR ERCRFIR. TRl s™ . @B s b ARRAE, $305 dE Us i A%
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B A 2 R TSR AL S, R T R E KSR, BRI B BRI VTR lnpiE
ZH 2017 e AT AT TORE, A Bzt X A B A B B B R R IR . B 2018 R
Al i 700 AW A 4 . 2022 4, HERBEAPAN AR TV “ aE 2R IR SE 7,
2R AR A ARAT R MR AL AGEARE 2 MR IR MG 528 REW BRI IRAMB I E 540
A2 A5 B, R 2R AT AR, RRSRIIL9ft 55 Bl BRI 2 N Bk . B R B8 2R 0 4 5 LA S BURTF
FIRMBUR . TR B2 AR R MR — DR ORI B, SRR T RS 581K, R HEA IR
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3.1. HEAREFENBIERIE

AW T 2013 FF2 2023 FFTHE A BT RIS S A B BT A RAE RTINS Bl A TRIE
H CSMAR %452 . WRABIA BT I, AT EARFEAGEAT Tk, HEBR TR T8 SRk A& %
KRS EAT AT, 25 7 BRI L ST M*ST ARic A F . FE0 FEESTBHAT T 1%
F199% 43 145 FE A 3

32. BEXRERELE
3.2.1. HERTE

W 55 G30(ROA) o AL S5 0% 55 LA BT P~ R 2R BLEE P N 7 THI HE R, 8 SR AR B8 7= I 3 R (ROA)
YERAZ O FR PR AT RIA AT, BN T SIESE RATR MM, ORI T 3 5P i 35 R (ROEYE N A — W 45 5
SR E ARV, XA BENAS R AR A8 B 25 S Al RO 7 Rl BE 141

322 BBRTE

AP £ FAE(CSR) . ASCBHATEAE (LU ) KR RIHEE[S], BAX Yuan % (Economic
Modelling) 2022 4y fkdk£2 T CSR (BIRI6], HEHL 8 MFIRSANCH it JET A8 240 v )
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3.23. ANEE
MR AR(KZ). AXSHFERTI, EH KZ F8E8UE T8 T H[7].
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AN BHEMNLEF8)-[13], AR MR Lev), A RKME(Growth), F55E Q {H(TobinQ), AL
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Table 1. Table of main variables
=1 TETEEXR
AR AR 4R aEn  AEE X

RRAER kS HIT CSR bk &g 58
WERAER MG ROA YR AP
AR AR KZ CSMAR $H i v [ % 203K KZ 4%
BEE RKE Growth  ElARKE
VGRS LEV AR RS A AR A R 7 S
e Q{H TobinQ (MBI + BB HE * SRR + SRR M %
RAETE  TOPI 55— 7R R LL A5
MEEREE TAT LGN e ST K
3.3. EREfE

NREIA SRR TR, A SCEESL LA [l AR AT SAIE AR 6 «
F—y NIUEMRE HI, HEBI() MRS CSR RIS Ak SRk ) FE i .

ROA = a, + a,CSR + a, CONTROLS + ¢, (1)
B, NMEP IR H2, HEREAI2)R T CSR RIS LRI KR,
KZ = B, + B,CSR + B,CONTROLS + ¢, )
B=, At BIRAEER H2, B G)VER AR 2R A ER .
ROA =y, + 7,CSR + y,KZ + y,CONTROLS + &, (3)

4. SCIES R
4.1. RSt

MR 2 Fafsn, W55 SRUROAYIE R 0.037, AnitEZEY 0.064. i BH Al [ I 25 3R I B A4 L e
5E « CSR AUE YE FEl A—0.059 F] 0.784, o tH B A2 5, ML BMEAE 0.227, IXFRFEA MV CSR
B MR T, BB KIS 23] KT ZR(KZ), ASEAL R 2 i 2+ K1, MW—7.291
6.072 B KZESR, MHMER 0.723 SR 2.251 360 A AR TR I 0 E R L R/ LR BT, AN E A4
b ) il 2 R L 2 S B R
4.2. XM

T3 BR, CSR 5 GUUEE IEMKE, MIRRECN 0.456, MIMxHRE HI 248 THID L He, &
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BV AT AL SUEREMS I SR A I 55 R . R, CSR AN 55 5120073 53 45 ik 5% 20 ACLE A ] 1 22 25 1k
KPR H BRI SO, AR R E 1 9-0.289 F1-0.512, R H2 $24E THREIEYE, 1B 3% 58
R Al 2 TR R EAT BEA RORER R R LR, IFAE AL 5 TR Bt G, M vk 3 ittt — 2 ke
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Table 2. Table of descriptive statistics

2. mRMgItR

B PEAE EON ] B/ME WiE Rt i 22
ROA 17,938 0.295 —0.431 0.037 0.064
CSR 17,938 0.784 —0.059 0.227 0.136
KZ 17,938 6.072 —7.291 0.723 2.251
LEV 17,938 0.927 0.046 0.418 0.199
TOP1 17,938 0.825 0.000 0.343 0.147
Growth 17,938 10.287 —0.745 0.395 0.999
TobinQ 17,938 15.606 0.810 2.111 1.435
TAT 17,938 2.656 0.055 0.605 0.408

Table 3. Correlation analysis table

3. EXMIR

ROA CSR KZ LEV TOP1 Growth TobinQ TAT
ROA 1
CSR 0.456"*" 1
KZ -0.512"* -0.289"* 1
LEV -0.309"* -0.041"* 0.616™" 1
TOP1 0.127** 0.150"* -0.084™* 0.064™** 1
Growth —0.005 0.058"* 0.067*** 0.092** 0.009 1
TobinQ 0.160"* -0.020"* -0.031"* -0.289"* -0.095™* 0.008 1
TAT 0.095** 0.049"* —0.004 0.151** 0.069*** -0.160"* -0.015™ 1

FE: *p<0.1," p<0.05, " p<0.01(FI)

4.3. B35S 4T

TEFE 4 BT R ISR/ BT ep, B (1) SIIF 25 SR o LR Al AL 2 51T 5 W 55 G R0 2 RIAEAE 4 IF ) i
ERom, BRI REOEE) T 0202, X —25 R CFF TR Hlo AT 0L R AF 1 CSR RILAT LAy 4l
(0 R R s RAR S, Al AT Bl i AR P A 2 F P AT SR 5 1 Aol i) St RN (BRI 9 (5 AT, (R T
TONFRIE R P R RIS & T HiA5E 4/, MG ey B AR T 1 43 0

FERY(2) 47, CSR FIRRE 2R A% R B N—4.032, FEAE 1%/ B 52 S e, X E ] Ak K4
Mtk THERIA B TR R 20 . Bk H2 BB IIE.

HERY(3) AT AT CSR AR BT 29 9 5 W 55 S A ¢ R 505 3l 9 0.157 F1-0.011, 3H7E 1% B35 /K7
RO EEME . AN TR AR 2 ST TR AR AL T 2R I IE RN, AR T R 2R
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Table 4. Mediation effects test table
4. PRI R

(1) 2) (3)
ROA KZ ROA
CSR 0.202"** ~4.032"" 0.157"*
(68.188) (—44.748) (53.395)
LEV ~0.093*** 7.531°" ~0.009***
(-43.797) (116.087) (-3.365)
TOP1 0.036™"* ~1.066™"* 0.024™"*
(13.172) (~12.765) (9.336)
Growth 0.001" 0.013 0.001"**
(2.196) (1.051) (2.718)
TobinQ 0.004™** 0.233"" 0.007"**
(14.685) (26.357) (24.715)
TAT 0.018""* ~0.468""* 0.013"*
(18.207) (-15.315) (13.720)
KZ -0.011""*
(-48.607)
_cons -0.002 ~1.362"" -0.018""*
(-1.309) (-25.992) (~10.629)
N 17938 17938 17938
adj. R? 0.320 0.483 0.399

4.4. REMRKRE

NTRREA SRR AR e M, LT BN, e R B A AR B S —
HAFNE: Hn i B AD B AT AR AR 56
4.4.1. FMFBEETENRERYERE

EEEASHH, ACFIH T ROA RAéTE AN IS 550, A TREERLR, %EH ROE /£
A SRR B AR A T REAR 5 2 BT AR A, %6 B 2013 4E & 2023 4EIA TR E A i Es s i A A,
K AR A B R . B AR5 AT . AR5 SRR 4% 5,

MBI (1)~3) BT [E A 25 W Z2 E] CSR A 55 G130 1E 1% 17K F L B2 IEA DG, MR RECH 0354, H
fill T 20 RAK IHTE CSR A 45 SRk 2P 2R R A E . RIHSE RS FoCsTiR g BIEA—F, HIR—HER
ZAMBBEIIR AL, W1 A E T A R R R
4.4.2. RV

SR g5 R EL A5 2 H R A 2 ST R B AT BENS 1E RIS I 55 S N T Dk D i T R P AR )
L, BN RAHIE 70K Bl iR AR RN 1) AR i S — W AR S HEAT A WA G . AH DG )RR g 1 (8] )T 45
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Table 5. Table of robustness tests for replacement variables

F 5. BREERBEMREE

)] (2) 3)
ROE KZ ROE
CSR 0.422"** —-4.032"" 0.354"*
(64.865) (—44.748) (53.094)
LEV -0.098™*" 7.531" 0.028"**
(—20.975) (116.087) (4.712)
TOP1 0.069"** -1.066"" 0.051"**
(11.449) (—12.765) (8.676)
Growth 0.006™ 0.013 0.006™
(6.397) (1.051) (6.829)
TobinQ 0.004™ 0.233" 0.008™
(6.072) (26.357) (12.320)
TAT 0.033"™ —0.468" 0.025™
(14.993) (-15.315) (11.672)
KZ -0.017"
(—32.072)
_cons —-0.051""" -1.362"" -0.074™"
(—13.555) (—25.992) (—19.794)
N 17938 17938 17938
adj. R? 0.241 0.483 0.282
Table 6. Lag effect test
6. wEM R
1) @) 3)
ROA KZ ROE
L.CSR 0.108"** -2.709*" 0.155"*
(30.341) (—27.816) (20.443)
LEV -0.096"™"" 7.478"" 0.070™
(—35.463) (100.531) (9.508)
TOP1 0.053"™ -1.364™ 0.071™
(15.200) (—14.435) 9.771)
Growth 0.003™ -0.020 0.009"™
(4.780) (-1.377) (8.271)
TobinQ 0.004™ 0.224" 0.010™
(12.309) (22.966) (12.918)
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TAT 0.022"** ~0.578""* 0.025™*

(17.190) (~16.685) (9.329)

KZ ~0.024*"*

(-38.624)

_cons 0.010™* ~1.421™ ~0.056""*

(4.401) (-24.037) (-12.216)

N 14561 14561 14561

adj. R2 0.184 0.441 0.193

FES 6 o, BRI () ~3) M 13 Ja — IR AL ER,  DLHORETE T RS b At 2 ST A B AT 2 A7 AE
PSRN . ANSEAIESE RAT AL, AKIBAT & 2 BT A Bse, Ui B A i i 2 ST XTI 55 SR AE 185 2
WA _ESCH SRS R B ARk

5. fiRG LSRN
5.1. fAREiL
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WSS MBS IMEE TR T 7 L5 CSR M B GG X E B Z: — 71, T 845
HMTVEAE 2 S AT S B AL LR M B B, IR AR S P R SERAE & R R B G O, B
BRI T JE MEHE S CSR BN MR T [ 5% s M 5 B Ak, T At 2 M8 -5 s I A8 1R 3h 25 S L
fille XKL 22 DT IR BER A B AE S0 BB IE, B ARR OIS I E AR S T T 2
WHLA

5.2. B

ASCHEIE B 5 SR AT iE R 1R kA & TR M S BT E IR, SRl A4 2 SRS
BRI SRS . TP AT SR HOR K RS, St DUT BT e R et i

M7 TR & SO SS B RS E I E A S LB, BB BB . T RERAL S Ao A it
MRt B, REMEEE . MBI, BE SR OTR, PRS2 TTERRER,
B F AT R 5 BN BE RCRAR AR AN SN s Lk, S8 AR il A & STE SR HE B R 1
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