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ABSTRACT

With the global climate problems becoming increasingly serious, realizing low carbon and
emission reduction has become an important challenge for sustainable development. As the
main body of carbon emissions, enterprises have become the focus of governance. They are
not only the main producers of carbon emissions, but also the micro-subject to achieve
carbon emission reduction and improve regional carbon emissions, assuming the
responsibility of realizing dual carbon goals including carbon dioxide emission and carbon
neutrality and mitigating climate change. In the face of the current environmental problems
and the pressure from stakeholders such as the government and the public, it is the key to
realize the sustainable development of enterprises to study how to encourage enterprises to
actively fulfill their social responsibilities and practice green development as well as green
growth. Firstly, this paper reshapes the corporate social responsibility(CSR) under the
background of dual carbon, and constructs the evaluation method of dual carbon CSR.
Secondly, building on theoretical foundations, it delves deeper into the impact and
mechanisms by which Chinese corporate social responsibility influences corporate
performance. Lastly, it proposes policy recommendations aimed at fostering proactive
engagement in corporate social responsibility and enhancing corporate performance. Lastly, it
puts forward policy suggestions to promote enterprises to actively fulfill CSR and improve
corporate performance. The main research contents and innovations of this paper are as

follows :

(1) The concept of dual-carbon CSR is defined and the dual-carbon CSR is reshaped on the
basis of combing the relevant studies on CSR, taking the stakeholder theory into account.
Considering the specific demands placed on enterprises within the dual-carbon context, a
comparative analysis of corporate social responsibility evaluation methods for dual-carbon

enterprises is undertaken..

(2) To construct a theoretical model of the impact of dual-carbon CSR on corporate
performance, which provides the theoretical and practical basis for explaining the
relationship between dual-carbon CSR and financial performance. Based on the panel data of
listed Chinese manufacturing enterprises from 2012 to 2021, this paper empirically analyzes
the impact of CSR on corporate financial performance and explores its heterogeneous effects

in three dimensions: regional heterogeneity, industry heterogeneity, and corporate ownership



heterogeneity. The empirical results show that: First, the impact of CSR on corporate
financial performance in China shows a significant positive relationship. Second, the results
of the heterogeneity test show that: compared with the eastern region, the impact of CSR on
financial performance is somewhat larger in the central and western regions; The financial
effect of high pollution enterprises on social responsibility is more obvious than that of low
pollution enterprises; state-owned enterprises pay more attention to social responsibility than

private ones, and have a greater impact on financial performance.

(3) Business risk and investor sentiment are selected as mediating variables to empirically
test the transmission mechanism of CSR affecting financial performance, and further research
is conducted to explore the differences in the mediating effect of CSR on financial
performance considering corporate heterogeneity. The empirical results show that: first,
business risk and investor sentiment in the impact of CSR on financial performance has a
significant mediating effect; Second, operational risk and investor sentiment have a negative
effect on the regional, industrial and ownership heterogeneity of the mediating effect of CSR

on financial performance, and investor sentiment has a positive effect.

Keywords: carbon emission reduction; carbon neutrality; CSR; corporate performance;

influence effect and influence mechanism
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