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Abstract

The fulfillment of corporate social responsibility (CSR) enables enterprises to obtain financing and
improve their internal governance level, thereby alleviating the mismatch between short-term loans
and long-term investments, which is conducive to further promoting the structural reform of the
financial supply-side. This paper selects A-share listed companies on the Shanghai and Shenzhen
Stock Exchanges from 2010 to 2021 in China as the research sample, and uses the double fixed-
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effects model to empirically analyze the impact of CSR fulfillment on the mismatch between short-
term loans and long-term investments. The research finds that the active fulfillment of social re-
sponsibility by enterprises helps to alleviate the mismatch between short-term loans and long-term
investments. The mechanism analysis reveals that CSR fulfillment can alleviate this mismatch through
channels such as easing financing constraints, reducing the level of information asymmetry, and
curbing over-investment. The heterogeneity test shows that if an enterprise has a higher level of
internal control, the alleviating effect of CSR fulfillment on the mismatch between short-term loans
and long-term investments is more significant.
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IR, M R e amif 2 e iR R RS, AR N SRS S Ak,
B NS, iR SRR AR . AT, GREEERAT . ORI IETR SRR R RFERRR E K
JEUL KA b IR f sy, 8t O B K AR G <t XIS (48 A DA R SR 2 DR s e A 2R 2l 3R 22 T A R )
HETAETT M. ALK, RRETRC, W Aed R IRIE R Gk SRR . Hont < Rl XU FL A 1) Bk
BRI U7 55 9 1 01 55 IR A5 K 7 5 S B Bl e b, L Bl 4 b B A fa L]
MEMBI AR, — B RGBS WR, LT 20 XS Hs 2 5 2 84
MRS, ShiEEMAGNRENER], WART ERAF M@, SRS XS, E
M T ) LRI SRAT B, A B SRARAT 25 e RTL R I RO Ml A R B8 e I SCaf 0 5. il L,
BEARAE ST BT A DU Al 7 4718 8 RS A B B3R 47, SR L mT e K R etk iU, oM 3 E 4
DRt E R, CSONME R RIEIFERBUT NI — IE ZAE 5

AR, MVETHETER IR TR E ST B, 2EBUFE S ] E A ST RIER B
S BB R EAT A 2 TR AR e . IO AV ST R I 2 SRR, E
FLORESRAIET A B RIS It 2 EE SR A S, BUFEST DA 3R E AV B AT # 2 ST R AL
FEREZF W BT, 51 BRI 1 E A ok DL RE k& dE | SN it 2504 A, dlkitast
fEREATRET A R MR PR 2 IR AR AR AR, H S DU g A2 S BN JE ST B S R 2 AR S T
PAEPRAS T, BRI FERE PR S Al At 2 TR JEAT IR R, BENE N B VAL AR e R XS i (1t — S 48
gL

BT UL R SR AT, ARCSCIEH 2010 44 2021 4F 12 AR P E ST, IRACAT A IETA BT
A (T AR Kl GBI STATA et B AF AT 8udls 704, SRWEFE Alb AT 1 2 DOAE X HJE ST LI R
ARSI TR AT 5, A AT 2 ST AR T RE 5 Rk 5% 191 PR P 1) < AL A e T e, i
AL TN Z TR A R T A A 2 AR EAT . BB, PR BB A AR AT e ARV JE AT AL 22 5T
FEMIF BT, 3T 09 2 TOAR IR A R BT FU Sl B I IR AT B2 44 1 BB . 20 =, MREBTZU. 5 B AN
PRy B =AM T A 2 SUR AT R SRS L, NG DS K BT RERT R A5
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2. B R Rittet

FEEZMAETFHER T, WIRILAE TR, A 28 AR YA SN AL 00 H 58, i 393 £ K
TR IR, IR RO 537 AT A PR 57 55 (14 21 300 £ 0 ST Bk ko, AT Fae i ialbe B 3 A0 (3
AN AR T ACVE SISO A O RR SR RS B AT RE, Sl AU 35 8. bl X — B IA%
OE T3 G VAR IR N ST TR, AT A8E 0 B e BE TR XS . B B 565 Rt ML, 4
kAT PASR R BIR 32 3t I8 Bl 2 RSy S I 55 PR B o SR 1T, AE SRR A E B R v, A AR AR R R BT i DT 52
SHTERRBIRARZEOH, SEWRALLKMIR, B “EERER” « X7 B IN S R4
MBIy, BT REAR AR5 55 A Rk 55 5 K4 5 S BV I i WA, I 0 R, T 44 U T
REIE I E I Mg S B RA SRS, SR RGEERNEG . EATEERE, SVBRETHE TR
BT R ISR AR RN, B AL Hh SRR DR IRIE, RIS A B THR T AL i AR B K BRI, Al
JEAT A DT BEA B T IR PR KB . Tk, ASCR MR AR (5 B FRAIE B 5 =4
T3 TR AV AL 22 D AR JE AT 0 i DR 380 A AR P AL

B AT HEZ (A& SRR A B LIRS B R SORE, BEMTFRAR T Ak AT A T KB
FAE. B, HETARMAMARHEIL, MV AMUHELIA SR Bt s & A RE S, R iimse s
S DU 2 R ORI ZR VROR, 3B 7 4 FAR B AR DG I S AR WA TURTE . 5 bk B3 S 5 & 50E
WE, WM XEREEES. AmishiEs). SO ORiEsisE, WE @R ERE TR A E X
A . XA BT AR 2 AR f A VP, BEERAS A 2 I BRIR[3], PIAnBUF A, A
MRS, MR, ZREMATRIRRALZR 7 AL IREE R — WS, Rl R 7 HXTHRAT
DRI, 3 TR DT KB [4].

B AR E AT A 2 TR IE IS B R R AR AT A4S B G A T S SR SR, BEITT R fi b
IREBEAT N, S Sma ol B 5 K BOK T B5E, TE BRI, Ml 58T 2 715 17
FEEAE BAX IR AR EANIRRITEO T, HRAT A geiE i Ak 32 g G IR BURAT B 1 1 2R 3REL
S, AESRBUDTRATAE DL AL DU (RIS, SRAT XE DLSIEI M B b i B e IS 00, AR 3Rt
PG T RE I TE A8 XU [5] . BRI, HRAT SR R R DT, AR 5245 PR AN B e 4EL DR 2% 1 S 4 Tt DA
BEALR ARG o T AR A5 5 AR B BRAE , At & SR JEAT IS DLRENS A% B S L35 5 ] SV S 50 IV 5515 2.
KR BEAPONRAT VA ST I N 1 5 B2 548k, 04T B I8 B+ & SUE ISR
AT XS A FAEAE R, BRARARAT X T A U O AEL R A ERAT Dol > DR BR A 2 A+ S DRI . B
RGTARRAS, e 283 B A 3RAT B 2 KOS R DU I BE . R DT e BRIk, Ak AR
JEATAE S SRR AT B T Al BRI OTR, Mt B 5 1B 55 IR G5 [6],  BRIRAE ST KBUKP.

= AR S SUEIEAT RENS IR LR (L BB AT N RE TR ST KB WIRBRAT NI M L
i AT BB S R AE Sl S R AN O 2 B DO BT I KU
5RO AT+ AR HIHEIRIN 2 R IDUR X ) i B RO BEAT I00 H B8, 49 QR P 45 55 A AT 4 3l BE K Y
el X i BERCTRAT ARG 1 BRAR T TR (0 55 Uy, e T A PR [7]. AR R BA LS T
S, B EE BRSO T IA A ST E R SR S BB ORI R, 39 v XU PR S %
WIH, X A7 TR T A AR B G AR R, 53— Jr N 1 Ak A DA R RE .
AN T B84 B AR TT , S BUR SR KA TR T8 MV JBATHE 22 TAERT, R aiAHGE S 5RK
B A, A 23 A S 5 T R R BEAL A RE 0 0 2R P AR A AU B S AR T, TTOR B
A AMER BT S I B A5 O R B HRAEAI[O], SR AR RSB, R I BB, S
BER . Brik, MARME E RIS A RS, AT TUEA R TR B A O, (R
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HZE AT YL 2 R A K R 25 [10], 33t AR B BT AT O, R SRR R AR R S B
PERBI G

BT E=ANRIERHLE M, A SCERER I BT PAMB

H1: A2 ST(E AT REMS M D K %

H2: bt SR AT R B 205K BRARAS B AR AR AN ] 3 B2 45 9% S i A2 G2 i DT K 4

3. ARt
3.1. HAIEEFEMEIERIR

MBI AT SRASRESE DL A 75 58 B D5 T H A, AR SC L 2010 2 2021 -+ 4R E B P SERACHT -
T TR FOREAS, SR 28 22 Bl 22 vh AROA 5 I 55 48 At A7 0 A5 2 4l AR DR BT, il
2 TR AT EEE R B T AR E 77 ATF R T At 2 3R R ZR G5y . K, N RIESEIERT
SORMAE RS TS, W AEEEEAT TR S AR 1) MERIESEPGE SIESE =T R AR,
BIAAAER T XU FOREA K : 2) S BRBdl Ase B Ak ie A 3) t T @AT WAL S5 A AERR BRI, I BR
5 HA R AR H R  4) 5Bk 2 B AR B AR 8 o S8 R DAL IRk I R i, 1951 23,666 4> UL

32. BEEN

321 #HERTE
KT HEKIEN G ETTE, RS EXNBRCMX)TTE M E RSP FR[11] [12], PAAY A 76 S
Eb 54T 7 o5 B A 2248, A A B KBRS (SFL) TR F5, JLBUEER R, Ak A B K A K Pk s

322 RLE

REARFREA B AN AL = THE AT (CSR) TR 3%, FE AR A AT 1 AHSH e, A A 534
PP SHEA T 2 YRV AR, BT S, XA TE . AR AT T AR I AT 4R
EIFT, RERS RGUMIT A AL B STRIL, WA SO kAt & TUE AT B AR . BRIk, BLRTR T
IBAEAE BRI B RS, MBI ILRC e, AT DUBIREORE B DL 100 J5 45 21 s 45 R
(CSRYfF MMt e, dahn B ek, R WAl JE 5T R IS -

3.2.3. FNEE

ARSI A AR AR R L R (WW) {5 B ARXTFR(FERROR). i B £ # (INVESTMENT).. Xf T 5 #x
ML, ZHEFEMPFE[13], ¥ Whited Al Wu HEK WW F8EUE RIS RER QR 1 FRbR[14]: 5%
Brown 575 OG5 HORF 7T [15] [16], K F 2B Uil T 0 1% (FERROR)/E A EASKT AR IR AR &, it X
Fb A7 T 90000 £ 55 B 2 A 5 S B A, DB T2 [ F i 8 A B A R 15 AN B e i b )i
T B B (OVERINVEST) ) &:48 %, Richardson & FH i & 7 3% BE % 396 E WF 70 B 3K [17]. Richardson
R TR A8 L AL B O R R P S BE RS T N B S A 5 R A T . AT o, i b e
SEREAY, K Aol (1 S B BE AR 08 R TR 8 AR P AR AT I o FEURIE R rp, MR A R B
HERRE S, HAEEREH T e I E R, S E R S e A R A L. AR 2 R
AR, BIATBA R Al b T3 EE R HOR&

3.24. IZHITE

ARSCHEF SRS . RIS H W (18] [19], EEL T UL R R R B ARERT SN
“Lev”) RS TE (B 5 N Soe ) Ak HIUBE (ZE B 1 5 N Size ) B4 Uit L (R B A5 4 Cashflow ™).
B R (RS N R0a”)E U K (B B A5 4 Growth ™) B 2 MU (555 v Board ")
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it 37 2 2 EG A (8 B4 5 0 Indep ) JRERUAE FP B (S B4 5 0 “ Topl ) FE 5 Q fH (L & 455 9 TobinQ”)+

ETTER (RSO “ListAge” ). HUMBIBIE FFBLLBI(CR RTS8 “Inst” ). W14 1 fioR:

Table 1. Definition of variables

AR B RS A8 X
WA & SFLI Al B 5 LA 5 R B 7 L A 2 2
fi AL & CSR RIFAHI, A 4L 2 THAEIE 53 BR B 100
Ww WW FaH0I A5 H
AR FERROR 3 AT T T AR i 0 A5
OVERINVEST Richardson #7445 H
Size Al PRI AR
Lev TR = (R + B850 x 100%
Roa FERERE = (BUGEFNE + S5) x 100%
Soe BAE: ERak =1, EEEMAE =0
Cashflow BTG B A R AT AR DL T
Growth AV A EN NI I b A ENE O
Board o NBUN A3
Indep AL EH ABUEFR S AL
Topl B — R IR I RF I e 45
TobinQ (FOEBETE + AR BB BB B B + U T )/ 55
ListAge HEFEN - A TR + 1 EE AL
Inst BRI 5% 5 RE IR B S Tl 3
3.3. EiE

NTRFEAN A 2> TR EAT X A DK BRI, AR AR, 2R WY 45223 (it 72 [20] [21], M2 T

W AR

Kk
SFLI;, = a, +&,CSR;, + > a;Controls; + " Year, + > Ind; + &,
=2

FEUL BN, A8 SFLI AR T BUKT, AR R, & CSR Fondliits
TAREAT DL, AR AR ; Controls WM A5 ; Ind A1 Year 73 A48 AT Ml KE $DL A2 55 10 1) i

AR, & RFEPLRZEI. ASCEXFERET 1A R R IR E.

4, SLIFGER DR
4.1, fEdktEgeit B AER YT
4.1.1. R4S

W B W B Gt M 45 R A0 2 s o ey, Bl bR A8 B A BEAC BE(SFLI KT ) e R AH D 64.6%,
B/MEN-T4.5%, ~FEIMEN 13.2%. XS TAERR ol b, ORI R R, BT S, AR
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BRI BB o LUk, kAt £ 574 JB 4T (CSR) i B KA 0.909, 5 /M —0.184, FrifE 24 0.161,
BIMER 0.239, XRS5 MV 142 TUT B AT 22 52 03, PR VP20 AR B vk 2 Bl e 4 42 ¢
EHTHARE, ST R ENRE AR .

Table 2. Descriptive statistics

=2 fEdkttgt

BOWIILIES HfE bk B/ME S ON|

SFLI 23,666 0.132 0.255 —0.745 0.646
CSR 23,666 0.239 0.161 —0.184 0.909
Size 23,666 22.300 1.278 19.585 26.452
Lev 23,666 0.442 0.203 0.027 0.908
Roa 23,666 0.039 0.064 —0.373 0.247
Soe 23,666 0.415 0.493 0.000 1.000
Cashflow 23,666 0.048 0.069 —0.222 0.256
Growth 23,666 0.168 0.425 —0.658 4.124
Board 23,666 2.137 0.199 1.609 2.708
Indep 23,666 0.375 0.054 0.273 0.600
Topl 23,666 0.347 0.148 0.083 0.758
TobinQ 23,666 2.058 1.395 0.802 15.607
ListAge 23,666 2.305 0.654 1.099 3.367
Inst 23,666 0.464 0.247 0.001 1.208

4.1.2. EAHEET

SIFTEE RN 3 PR S()FUNARE S EHIAR B A as B, T AR 8 5 )4 A 4h S S LA
F)H. ETHEQINEIRER, BREALE M2 ITFEAT(CSR) S B R & 50 TP B (SFLI) Z [A] (1)
RS 0175, WEMEKTH 1%, KIS THERIM BRI, FITKESHRIZH. HEQ)
FIRIEE ST A, INA AR G, At TR EAT SR KR R84 R 8-0.150, 3 KK
R 1%, UL IR B AT 1 2 ST RERE G AR Al A DR K4, B 1B Hl.

Table 3. Results of benchmark regression

=3 FEERFER

(1) SFLI (2) SFLI
-0.175" —0.150""
CSR
(-9.84) (-8.31)
Controls 5 &
Year & &
Ind = 3
0.174™ 0.184™
g ien
(34.46) (2.00)
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N 23,666 23,666
R? a 0.254 0.277

VE: RBHTL TR IEEIR 1% 5%A1 10% 1 B2 KT

4.1.3. TREMRE

FEAMEEAT #E2 TUT ST KA M S R, W] A7 18 R S KB AT AR i Al At 23 ST B AT I L
B AR R, X —Fh AP IR, AT RE S S ST S5 R (MR M . AR X — ), ASCRA T
BAR G o R RMAT AL . EEH TR R, A SMHKSRENMEE22], EHBURAT LR
FE A AV 4 22 S AT R I P 247K P (CSR_IV)IE I T A & .

WL STATA BAFHHT 0T, BRI 4 EEE: BQ)IIRE 7T —MBRIEIA4 R, SRERTAY
2 (CSR_IV) 5 BAR & At 2 5HAT B 47 (CSR)TE 1% /K F B B2 IEASS, SB(Q)FIRE 7 BBty a3
GEEL S AR AT (CSR) I R LS e oN-0.46, BB MK N 5%, FH BRI I 2R BT
BUAT DU R K, iS5 RS R4 — 5

Table 4. The robustness test degree regression results

F 4 REMREERDTER

(1) BB (2) B kBt
CSR SFLI
—0.460™
CSR
(-2.15)
0.093™
CSR_IV
(5.94)

Controls = P
Year & &
Ind = &

. ~0.925™ ~0.137

I

(—15.11) (—0.88)
N 23,666 23,666
Rz_a 0.386 0.356
55 L HA SR F{4 =118.58

E: KPR BIRIR 1% 5% 10%01) L HEAKF

4.2. HLBISHT

HIHT S AT Al &, Aolk RGFIIAE £ DR AT I 0A B T DR K%, (E RO Sl i e g A2 5 i
FPTRI M ATE R . MRAE AT SO AT HED, Al R AF AR S SR B AT IS 0L A] RE I 2R R 200K . FRAIRAS
SASKIRRACT A B S5 iR AR S VTR DI, AR BLE =R L2 T2 — K

G, KRR A AR — b . K 5 B IIHRE T MRIRAR, kit THEEAT(CSR) I &
BEEREZF NG, R RO S TUEBATIE OLRE S SR BT 20 A, 3E T S ST K BOKT
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Hk, R fE BAXFRIZ bl . % 6 H@)FIFMERS 1Ll SRS R, TV, SFLI
RERE N R RAF Ikt & SUE AT T OURES BEARAS B A FRACT,  BE TS D KT

e, RIId FERBUX b . R M IR A RN 7 S B) PR . ATEURIL, SFLI R EE 3%
NP RYTR G kAt & SUEEAT IS DLRE I B3 08, B g A tT KBk Ik, I BBt
XML TIESE . BLEAlTHE5 BRI H2 5L,

Table 5. The mechanism tests the regression results (1)
< 5. HlHEIIEEIYAZER (L)

(1) SFLI 2) WW (3) SFLI
—0.150"" —0.033"" -0.132""
CSR
(-8.31) (~18.94) (-7.22)
0.290"
WwWw
(3.48)
Controls = & &
Year £ = &
Ind £ & &
5 0.184™ 0.027" 0.190"
g ienl
(2.00) (3.24) (1.98)
N 23,666 23,666 23,666
R? a 0.277 0.873 0.302

E: BT, R EIR 1% 5% 10%[1) 53 K.

Table 6. The mechanism tests the regression results (2)

= 6. AL [EYALER(2)

(1) SFLI (2) FERROR (3) SFLI
—0.150"" —0.829" -0.133"™
CSR
(-8.31) (-9.04) (~7.24)
0.004™
FERROR
(2.89)
Controls = & &
Year £ = &
Ind £ = &
5 0.184™ 2.386™ 0.251"
g enl
(2.00) (5.94) (2.60)
N 23,666 23,666 23,666
R? a 0.277 0.278 0.281

VE: RJHRTTL TR BRI 1%, 5%F0 10%1) & 2 KT

i
;é
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Table 7. The mechanism tests the regression results (3)
F= 7. HHEIEIEEAZER )

(1) SFLI (2) OVERINVEST (3) SFLI
—0.150"" -0.021"" —0.150""
CSR
(-8.31) (-4.34) (-8.32)
0.008™
OVERINVEST
(2.30)
Controls 5 & &
Year s = &
Ind £ = &
. 0.184" 0.057" 0.183"
g ien
(2.00) (3.44) (1.99)
N 23,666 23,666 23,666
R2 a 0.277 0.062 0.277

VE: RHRTTL TR HIRIR 1%, 5%F0 10%17) &2 KT

4.3. RS

— X BA RN R R A Ak B A AL NV RTEAC 2, [RIIN REAS A RO Al R R A A B ELE
AT, ALV EAE AT R RE[23]. B, — S AR S B R 1R [ S R I v R Y AR AR
BT RIEME, XPERERS MARAT S B it an 7 MR M NI RIOE R, A B TR B e X007 5 B
AN PRI o 55 JEAN IS i) L 140 A U A M) 86 6 % < (8245 75 9 S R AT X Ak RO AR E - AT 5 Bk
LR IERGTHIYIBR o 53— T T, A AR A e 6 30 AR 12 ) 5 B o o e B B KO H R
PAE—EARA ), AR TR FERBAT . BRI R, AR s IR AR, REREIR
WAL 2 TR EAT R LA A BB . I, Rt — BRI R NGB, dlktte
TEJBAT R R TR AR I 22 e 1k o AE T S AR A A IE L, M S5 IR TR N A SRR A 1 W 7 SE R [24],
AL 1C FEEAE DAk Al Py B 42 1 S B A B AL TR AR, BRI T e e o AR S b B A v
H T WA B EOR, A SCE S Z A8 80O B AL B, SR )5 P DA R — R B2 L AT i A 0y 7
REFEAS 73 2 A R o B AT i 45 A A R TR AL, [BDREE SR Wk 8 B

QIR T A B REACT mA A R, R AR LA & STEEAT (CSR) I AR M S5 RN
—0.146, SFEMEKTN 1%, FQ)FIRT T NG R AR 2P 4 R, R gl 250
1T (CSR) I R EUA: Fh-0.144, BEMAKFFFEAN 1%. Rif0, A ERRRLSRER, 2% P E1E 1%1)
AP LR, UCHIPIARE AL R 5 22 R, T P P4 ) o v S [ U 2R 5 o A v T P e ) i I
IR R B E, BB A RIFI AR, HAR B AT+ 2 STAE AR5 T8 I R 5 HO 4 0K
Bk TR (R

5 GRS EN

JET 2010 FE A 2021 4R 12 fRE R E AP AT A B T A R RIREAEOE AR SOR WU [ 2
RO, I STATA TSR 1l At & SR B AT A ST R R X — 8. BT fe
TIREER: B, VAT S TUER B IR IR KR BOK . — 71, AR EAT #2 5TE
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Table 8. Regression results of heterogeneity analysis
< 8. FERMSHEIFER

(1) SFLI (2) SFLI
P il b P T4 i) AR PR
—0.146™" —0.144""
CSR
(=7.09) (-5.83)
Controls = P

Year = &

Ind J 5 =
. 0.171" 0.155
i A

(1.68) (1.35)

N 14,647 9019

R? a 0.302 0.226

Chow Test =4.78
el EYEE L R o
P-Value = 0.000™"

VE: RBHTL TR IERIR 1% 5%A1 10% 1 2 KT

RERGHE B ARAS 2 AP BT &, G2 1 RIR 2R, A AR DT 7 — 5, Ak AR & SR
UL KA RAT B MBS T RIS S, FINCAERONSRGE T EZ I E S, AT HRER
AR R, BETRAE A 3RAT T 2 R B8 B DA SR I BE . R AIR TR DR R BT BRI, Ak
M2 TUEIE B 2G| B 2 MR AH DG B ORTE, A 52 BT 2 O AMER RS, AT A Bl i 2R i
FERB N 1 TN, BT, BB, MELT WERG B ACHIR Ak, P ia BKF s Alk
B EAT A SR T R MR ORI R 6T iR Ehie, ASCR MW .

XTBUR BB o B, BUFBGE I A O I0 EBOR Ll AR B AT 4 & 534, 9]
TSNP R TUERN SLE BN HUG FIGHD TR 58 3 AH O A SO DUSE S st j v Aol (o 2
SUEEZD, RN E R 2 SIP L], 2R bR R R, HESh AL D) S AT A 2 T, R
TESEI ARV A 2> DTATE Bl e o R T RO EAEHT

XML & o E5E, LN S EAEATH S SRR SIRZIME, Rt TuEE e, KB
TS THERIA LSO 2K, RS St TUEIFsh AL _E, Al SO0 -5 8 5541 5 115 2
I8, LA A P TUE R, RIS B AR Al ) JE 5 sl DASRBCE T2 AW 5508, 2t
MHESNEAT +E 2 ST — RS B AR T 2 KHIOME s BRI, bR 455 04 e 24 =] (1 P a 2K,
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