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P —4.94 ~10.45 ~13.87 ~1035
y ~0.008 9" 0.004 7 0.0104° 0.004 5™
1z (-3.84) ~5.04 ~12.77 472
0.056 5™ 0.045 2" 0.0312° 0.045 5™
LEV
~5.06 ~9.26 757 ~927
0.029 4 0.027 9 0.029 0 0.027 9
Growth
1421 ~22.29 ~19.86 2237
. ~0.0225™ ~0.023 7" ~0.024 9™ ~0.023 6™
(-13.89) (~23.80) (-25.47) (-23.77)
0.010 9" 0.026 7" 0.044 3™ 0.026 4
INST
.03 ~7.94 ~14.13 ~778
~0.2520™ ~0.0675" ~0.2072" ~0.062 9™
—eons -5.07 (-3.60) (-13.08) (-3.25)
N 9628 9628 9628 9628
P 0.587 4 04188 0.423 8 0.431 3

e ¥R p<0.1, **3FIR p<0.05, ***+FIR p<0.01,
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iR, SAMIRLYS EF SRR M R BTG 225, T4 AR 5 REML SR A9 Ah 31 R 54
FHAL, 5 ML 25 R A i 2200 . B BERUG TH 25 R4 1% K7 L 3. AR abdE 1% SitKF L
%, HA FEW SIZE 78 5% KV L B3, B RZMENSSHAG T S50F50 . FRA p (H i Kk EF #4
AL, H0.5874, f/MEN SABLAL, 5 0418 8, 5 Baltagiet"” (YWF X 45 AR,  SA i it &2 v IR AR -
PR 200 L R B sE g, HAGTH2S AT e . Bk, BF90RE 2 ZARYE SA Al i 5 43 #r Al g 1 4
Myt 25 TE AT Al W 55 B8 1 2 e R 3R

SVKIEE RO

(—) R M5t

AR B IR TR GE T 25 2 A B A AR R Al 2 E AR I (HUE SRR ) BME N 12.50, pRifE2
N 209, HRWIEE LB R (Mean=11.36, Sd=2.0) ML, MGHH4EE EE, KE®EEE (K
AR MM (12.56) BEROR TR0 ( =48 ) M3ME (1248) , ULBHFEB SR MRree b e &K
0T %) R R T I

EAF IR R, 77 b B8 R 2R 8 B e 50 i) e/ IMELR Ry O, T 5 28 S8 1 9% 1 e /M R 4.36, K
1% W5 (14 25 35 4% 0 B B /IMEL A 5.01, WIABERIE T DATERF 9T 4 A0 . M AbIfaE A BB AT k4t & 5T
BF, AR 2835 40 WG R 22 ff At S B TR ), IR IR A O I 1Y 5 > s ol o 2 48 T 4 Ay A T AR
W& 32 5 A —3 4, O MRl e 2 i 2k o

DR AR Al I 45 S A BRAR B B P 25 %% (ROE) MYXIME N 0.1, ARvEZE N 0.007. A8 ik v
SGeitande 3 s,

*3 TEMmMEMSIT

Ll A Sd w/IME P50 SN ]
ROE 0.10 0.07 0.04 0.09 0.34
Pia 4.64 2.56 0.00 421 17.75
Phi 12.50 2.09 0.00 12.56 20.65
Phi 3 12.48 2.08 436 12.53 20.65
Phi_5 12.56 2.12 5.01 12.61 20.65
Size 22.06 1.32 19.7 21.85 26.10
LEV 0.41 0.21 0.05 0.40 0.88
Growth 0.22 0.45 0.49 0.13 2.89
BM 0.93 1.01 0.09 0.59 5.96
INST 0.37 0.24 0.00 0.38 0.89

WG B AR A RUB AT 04, FEA N (SOE=1), K& (SOE=0) , X AR AR A
PRI A AL 2 DA R AL AT AL (0] 22 S 0, 25 2R R B, 25 FiRRAE AR A L 34 (88 1 Y08 A 36 7E
1% KV E 83, BEARMNSARRLERME 4R, NEEKZEBBWOEE LFE, BEA MK TR
B AL 0.10 (12.52 - 12.42) , JoHAE A W GG Aok At 25 TEAE BB AR b s T IRVE Ak 0.22 (112.66
—12.44) o 255 TR B = T EAA N 0.17 (4.76 — 4.59) o B F B RPATA AU 4l
XA S TAT BT 22 AN, 5 AR S o R 0 RS Al e AL 2 SEAT 3 0 R B v K [ 3B Al i 25 1
ENGE

() EVFALER 9 H

1. R A Y A E £ T2 AT X6 I 55 Sk 1) 5 2R [ ) 4%

SEEE ARG 56 A 17 AR BI0HE T AR 2 I A Ml A 2 T AT 108 R P R A 25 S R A 5 S Al W 55
Guknysgm, RIXHRIE HI . H2 7R . 2503k 5 i .

T, MR R S5 LA DA 4 AR B IV S5 SR R i A DL AR SCRRAF 9T A5 SR A A, H A i T M L
(BM) ®#E R, A (Size) . WAL (LEV) . K% ( Growth) FIHLFEEBEEF] (INST)
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2022 5531 TIR A8 55 5 BT AL B R RS M ol 4k = TUE B I 55 B0k RV SLIE B <175 -

x4 TETENSELRE

. 4 A (SOE=1 ) EEM (SOE=0) BIER 5
FHH Std. EHE Std Mean.Di (p)
Pia 4.59 2.41 4.76 2.91 -0.17 3.6925™
Phi 12.52 2.10 12.42 2.05 0.10 -5.3281""
Phi_3 12.52 2.10 12.36 2.02 0.16 -6.3227"
Phi 5 12.66 2.19 12.44 2.02 0.22 -5.5902""

H: *3FR p<0.1, **FIR p<0.05, ***F7x p<0.01,

*5 HMEMHECIVHLSREMNMBHEHXRNEITE

AR bk M1 M2 M3 M4 M5
Size 0.006 9" 0.004 7 0.002 6™ 0.002 3" 0.013 6™
(10.62) (5.04) (2.56) (2.24) (5.10)
LEV 0.034 1" 0.045 2™ 0.044 3" 0.047 3™ 0.009 1
(9.83) (9.26) (8.44) (8.54) (0.53)
Growth 0.027 5™ 0.027 9™ 0.027 9™ 0.029 0™ 0.022 6™
(30.94) (22.29) (21.28) (20.77) (4.59)
BM -0.021 8™ -0.023 7" -0.023 0™ -0.023 1™ —-0.015 1"
(-31.64) (—23.80) (-21.62) (—20.74) (-7.36)
INST 0.023 8" 0.026 7 0.028 1 0.028 5™ -0.004 9
(9.66) (7.94) (8.00) (7.84) (-0.42)
Phi — 0.003 6™ — — —
— (10.45) — — —
Phi_3 — — 0.0047" — —
— — (12.41) — —
Phi_5 — — — 0.0045™ -
— — — (11.52) —
Pia — — — — 0.0017
— — — — (1.84)
_cons -0.067 3™ —0.067 5™ -0.0329 —-0.024 1 -0.2111"
(—4.95) (—3.60) (-1.63) (-1.15) (-3.77)
N 19 100 9 628 8 554 7917 1022
p 0.404 3 0.418 8 0.438 7 0.439 7 0.7115

e ¥R p<0.1, **3FIR p<0.05, ***+FIR p<0.01,

YW F NI, 75 M1 BRI E BB b, S0 PR AL Gedi b 2 TEAR 4 0F . B 1k i ol Ak 23 TR AT HF SR AR
MR (SR | 22 RS (PR WA RIE R, RIRAE ] M2~MS5 1458,

EM2 450, g At S TR0 (ZEB R ) RN 0.0036, 75 1% /K FREHES TE,
55 Frederik™ #2581 7043 1 i 5 4 %WU,E%%%Mﬁ&ﬁKAEE 554l 0 55 SR 6 R AT A T
AR EAH R, WA R . M3 455 F BB T RN Al At 2 T AT RR e M s 4R e (M
%)%M%mﬂ%f%,ﬁ%ﬁﬁﬁﬁﬁomm,ﬁvw«%iﬁ% 16 M4, Frap bR (K
W) M RBAGTHE R 0.004 5, 7E 1% KV LR, 5 M3 ZRMIL, #MULTH R A THE 0.002 (0.004 7
—0.004 5) , (AFEVFRFEARIIE N, S 2 TUAF AAR IR 3 & T = HR%E 27% (12.75
—12.48) o BARSKE , UL BRI P Al A 2 T AT 0 4R 2 M RN AR B A 1] 5 e Aol 0 45 SR, ELAH XL 5
At 2T (1=0.0036) , RECH A B G HAERRSMER A L, oAk 23 0T 19 RE 2k S 4%
e (R MR A K, RMA N FRE. Frl, HL #4507 .

@ Plewinia #2252 FYZEFAR I 51U 55 STt il b, A4 A o E AR AR L
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MS5 ik I Al A 2 T AT 22 AR SR A A 3 B2 50 0.001 7.7 10% /K- 1 83, Al LATE R 5 H2 7.

2. AV T RO R A Ak 23 TRAT 5 W 55 Bk O AR R 5 T

FRA RO R 25 R 052 N 6 Fim o BRI PE ol 4k S T AT Rrae b om0 (Ja i) 45 BR, R
B AMAUL T EA A 0.000 1 (0.004 8 —0.004 7) 5 ZEKWIH (M8, M9) , REMIEZTEA I
0.000 1 (0.004 6 —0.004 5) , FrIAA4RAE 1% KV L8 E., 220 E T HAAHCE R ER, REMSL
FEA A 0.0005 (0.001 2 -0.0007) , HEERANEZE . AFEJE M A H R EHH2E 0.000 1, Kit
e, EFRILFAEE, Ul BIAS Rl T A A 1 X 5w 1 Al 4 25 B AT 5 W 55 Bl R LA ™ 4R
ZSbERm, T, H3 AL

*6 FTANXMEEALEREENE

- 0 1 0 1 0 1
M6 M7 M3 M9 M10 Ml1
Size 0.002 5" 0.003 0’ 0.001 9 0.003 3" 0.0183"™ 0.0114™
~1.85 ~1.95 ~1.31 -2 (3.64) (3.74)
LEV 0.046 5™ 0.047 3™ 0.051 17 0.049 1" 0.045 8 ~0.0112
-6.93 -5.28 -7.16 -5.25 (1.36) (-0.60)
Growth 0.028 0™ 0.027 3™ 0.029 8" 0.027 5™ 0.0140 0.024 0™
~16.6 ~13.05 ~16.49 ~12.46 (1.56) (4.09)
BM -0.028 4™ ~0.0209"" ~0.028 1" -0.021 1" ~0.026 5" -0.009 3"
(~15.96) (~14.76) (~15.30) (-14.17) (-5.26) (-4.30)
INST 0.0314™ 0.022 1" 0.032 8" 0.021 0™ 0.009 9 0.013 0
7.1 372 -7.17 -3.42 (0.50) (0.88)
Phi 3 0.004 7" 0.004 8™ — — — —
~9.65 ~7.95 — — — —
Phi 5 — — 0.004 6™ 0.004 5™ — —
— — 9.1 ~7.21 — —
Pia — — — — 0.000 7 0.001 2
— — — — (0.49) (1.01)
_cons ~0.0299 ~0.045 7 -0.0142 ~0.044 1 (0.49) (1.01)
(-1.10) (-1.42) (-0.50) (-1.31) (-2.93) (-2.79)
N 4986 3568 4594 3323 342 680
p 0.438 9 0.4505 0.433 4 0.459 2 0.728 7 0.665 7

T ¥R p<0.1, **FIR p<0.05, ***FIR p<0.01; 0F/RRE M, 13REEM.

(=)Mo

L[l =AY B Ak 11 1k

AR SR FH A ) [#] 52 3500 07 AR 78 SR AR A MR A R AT I, 2 RS AU AR B ) 200 5 R AR fl P s v 1R
RABIE T 507 22 R0 A AH G I R, G 56 245 5 5 B 5 SR FH A6 B ATL A8 0 A5 78 11 SA Al 1285 SR AR — B, T Bl
HLAE R ASE T AR B 38 A S Ty 22 O [ 8L, 0 P A TR R e e A 6 5 SR e — B9

2.5 AR bR

R T RIS R AT R, SRR AL e, R HERRIE R AR b SR A R R, X LL
PEAS B HEAT T 1% F1 99% K Winsorize 45 FEALFL ; HUK, 78 M2~M5 Hr, K S5 7 40 58 ROAVE Sy 4l A
55 G B AR i AT AR R AR 00, DA I o A O 25 1 N U 55 SR AR RS, R AL T M2~M5
Ja, BRWET R B A M RN 1% KV LB ERTE, MS AT RECE 10% KV L83,
B p e KAE M 0.783 1, FERTHEZ AL N . FiAT 45 1 5 56 T 98 7= I 35 % ROE $8 bR 15 2 i 2518 — 2L,
HE— 25 B UE T R A M A 23 DA AR S PR R 25 R PR R AR 0] R M W 55 Sk . Ul B 2 B LT o 45
WER EEREREER,
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THR IR 55 1% BT L R RS M b b H 2 TR 5 I 55 B3R R RS SEAIE BT 5T
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R7 REMRE

A hE Tl T2 T3 T4
Size 0.000 5 -0.000 7 -0.001 0" 0.007 3™
(1.00) (-1.31) (-1.76) (5.15)
LEV -0.060 4™ -0.063 6™ -0.063 7" -0.0919™
(-22.17) (-21.79) (-20.65) (-10.41)
Growth 0.0142™ 0.014 4™ 0.0149™ 0.009 7"
(20.81) (20.46) (19.68) (4.04)
BM -0.010 7" -0.010 1™ -0.010 3" -0.007 2"
(-19.53) (-17.36) (—16.86) (-6.91)
INST 0.016 6™ 0.017 3" 0.017 6™ -0.003 1
(8.82) (8.97) (8.80) (-0.52)
Phi 0.001 8™ — — —
(9.36) — — —
Phi 3 — 0.002 4™ — —
— (11.76) — —
Phi 5 — — 0.002 4™ —
— — (11.00) —
Pia — — — 0.000 8"
— — — (1.73)
_cons 0.046 0™ 0.067 5™ 0.076 5™ -0.069 5~
(4.36) (6.00) (6.51) (-2.31)
N 9 647 8 564 7926 1022
p 0.476 9 0.507 1 0.504 0 0.783 1

HE: *FRR p<0.1, **FIR p<0.05, ***F/R p<0.01,

38 A OGRS A

F A Y Pearson HHSEME AT AE AN FE 8 i . K IR R I G Ak & TR W (Phi) 54555k
MK RECH 0.179 0, P15 RV E TS TR 5 W 55 BAEAHSE s RIS Al 4t 2 TUAT RE S 4% 5F
(Phi_3) HSRIPFFZESTE (Phi_5) MHOC R AR 0.204 8 F10.205 7, FUISBEEM AT
FAEG AN AT S TR, AR RECS ARG AL 1 s P % TR St B B I &, (AR AR %Y
HRHAME . Ak, MRITE R (BM) 50455 S A o¢, 2 B K T T (5 L B AR Y i 2 W) W 55 sk

XS s AR (size) . BEARZEM (LEV) | K PE (Growth) . HLFgHRE B LL B (INST) 504 5% 4¢
®8 FETEMHXERH
v ROE Phi Phi 3 Phi 5 Pia Size Lev Growth BM INST
ROE 1
phi 0.1790° 1
phi 3 02048 1 1
phi 5 02057 1 1 1
Pia 0.1041° 00455 02773 03157 1
Size 0.0822° 03996 04413 04457 03849 1|
Lev 0.0169° 0.1358 0.1612° 0.1715  0.1903" 04753 1
Growth 0.1858  0.0264" 0.0304 0.0336 -0.0015 00173 00715 1
BM —0.1309°  0.1878  02062° 02117  0.1713 06795 05456  —0.0229 1
INST 0.0980° 0.1860° 02040 0.1998  0.1386 04805 02467 —0.0321" 02779 1

T *FOR p<0.1, **FIR p<0.05, ***3FIR p<0.01, WEKK.
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HL A 728 5 4 a2 22 ) AR O 2R B A T 22 ML 3Gk P 0.8 B9 2 B LR e, 7 Bk AUVEE (Pia) 5
ZEFE ARG A AR 5C R B R B 0.315 7, U WA ST 7 b Bk 52 M0 25 38 8 I 1 BBl o0 7 TR A 20my, Pa
WA MR EILL RSO, FEA 220 Jim 22 (] 9 45 R i i 0

N T AEZ e T AR VA 25 RS B AT R ST 0 S, R A il R e 2 (RO AN A A A 2 AR AL
e, X7 22K N T AT oA, BT 22K I TR AR 2.49~1.08 e Ay, CEEIME A 161, UL RS
I A R 2 A A 22 T AR R LRAR /N, B AR R AT B R 25 R B — 2 TR

. 25 l’% %Iu\%

ARV TR TR, S S S M 45 S R . ST e, BT
PEGEEF T, PR R A M A 23 DA T W 55 B s . 3B T 2009—2019 4F A i LT A B 285
TG SRR RS . 2016—2019 4F Al oK i 4k 20808 b 7 Ml 3R 20 00 B S B0 R A7 SEIE AR 56, 1R B R 4
W (1) WA S T0E (REEeM: R R 58 5 22 S SRS A0E ) 1E 52 w4l W 55 51 5 ELBE %5 Rk
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Ap At 2 T 5 W55 BRI O R A 25 T i, S AT Al R B Al T IR Al A 2 TR AR AR Al A
7 T R S A E S R 8 W = R < i
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A e R € 0 O T M A S AT R R Y I g o R ARER ZT 0 H 2 bR R A 4y, ERIB LT Bk
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An Empirical Study on Impact of Strategic Corporate Social Responsibility on
Corporate Financial Performance from the Perspective of Investment

JIA Juanjuan, LI Jian
('School of Management and Economics, Beijing Institute of Technology, Beijing 100081, China )

Abstract: In this paper, the formation of conceptual framework about strategic corporate social responsibility impact the financial
performance. Strategic corporate social responsibility (SCSR) is defined as a model for fulfillment of societal needs while increasing business
financial performance. In the application of the conceptual framework, the author combines the strategic management theory and regards
corporate social responsibility as an influential investment. The investment methods of sustainability strategy and differentiation strategy not
only realize their social value, but also promote corporate financial performance. Thus, corporate ownership has almost no differential influence
on the relationship between strategic corporate social responsibility and financial performance. The research finds that thinking about strategic
corporate social responsibility from the perspective of investment enables managers to better cope with the increasing demands from different

stakeholders, and to satisfy social needs while promoting their own social value (SV) and economic value (EV).
Keywords: strategic corporate social responsibility; CSR investment; strategic management; targeted poverty alleviation
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