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Research on the relationship between corporate social responsibility,

social trust and debt financing efficiency
HU Xuwei ,MA Yilan
(School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou 310018, China)

Abstract: Improving the efficiency of debt financing can effectively solve the financial problem of an
enterprise. How to obtain social trust and thus get debt financing through fulfilling social responsibility is
worth studying. 501 companies that disclosed social responsibility reports for six consecutive years (2012—
2017) were selected among A-share listed companies as samples, and the data envelopment technology
(DEA) method was used to calculate the debt financing efficiency of each company. Social trust index was
figured out by crawling data with Python software. Besides, the impact of corporate social responsibility on
debt financing efficiency and the mediating effect of social trust were studied by combining the data of
CSMAR database and RKS database. The results show that the fulfillment of corporate social
responsibility can significantly improve the debt financing efficiency, and in this relationship, social trust
(including reputation trust, institutional trust and relationship trust) plays a partial mediating role, but
the period of action differs.

Key words: corporate social responsibility; debt financing efficiency; social trust
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