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Abstract

In this paper, qualitative analysis, descriptive statistics and model regression are combined to ex-
plore the impact of social responsibility and ownership structure on enterprise value by taking
relevant data of Chinese A-share listed companies from 2010 to 2018 as samples. The research
shows that the fulfillment of corporate social responsibility can effectively promote the improve-
ment of corporate value. There is a significant relationship between ownership structure and en-
terprise value. The interaction between social responsibility and ownership structure has influ-
enced on enterprise value. On the basis of the research, it is advocated to guide enterprises to ful-
fill their social responsibilities and optimize the ownership structure, so as to realize the rational
allocation of resources and promote the improvement of enterprise value.
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Table 1. Research variables

#= 1 RTER

ARt 2 AT GiRe) AR E
W feRe AL & AN Tobin Q SRR TN AE LR R R B A
2B crs R AL SRSy
JEA A v cr [IRPN s =41
R i JRASL 1) i 2 er BB R AR R B SE — KRR R I
FE A4 A LL A5 gr [ g e B P
BRI L ir TR RE R R A K
AP size AR BB E AR H
A FERLE R ay EAAMERR L, HibAo
BB 19 R roa FRNELE BT B R
3.3. Ry

iR 1. TobinQ = ag+ a, X csr + a, % control + a

iR 2. TobinQ = ag+ a, x X; + a, x control + b

# 3: TobinQ = ag + a; X ¢csr x X; + a, X control + ¢

Horb, a NEREEI, X (i =1,2,3,4)7 % M(cr, er, jr, gr), control JA(size, roa, gy), a;. a; ABIHREL,
a. by c ABENLIRZEI

4. SCIFKRIS 5S4 R 94
4.1. RSt

23 kb 1S ) 2010~2018 4F 344 5 T/ ] 3096 AN MIIME, FAICEE i 2 Fros. A %R
A 3053 1, EKMHA 33.674, KR 2010 A5 BHEAAT WA EEEH, H&/AME N 0.699, FEAI N
2014 E &)@ AES @ AE L AR (A, ATV I{E 1.967, & THIMEMFEASL 986 /N, K THMEMF 2024
A, BEAREIE GRS 43 4 At & TtfE i/ ME N 15.115, FEAE T 2012 10 F =470k, Ik 2010
SERIMLIRSE & G A g UG & s Ry, ARl R R 242 TR feosr, 8 89.003,
HiZARES: Z A 2TV AL T 28—, L ToEIME Ny 39.646, PrifEZ 13.304, FHIKE M4t 2>
FALBAT RS AR R ER, HEEmIC, A= B 2 TR TP R E N
58.139%, FHECT-SEEE AHE, mth T A2 BT, SHASEZAML, FE A " MR E T .
BRI /K ST 1) sd iy 0.705, f RAE A 6.563, ARFATAEAE EHEAM K T SR AT, 737 % A il 7K ST
I, ARRTR I AR AR A PR . SRR IR 58.941, HAFEF RGN, ZREA. 1M
L Jz Aol e KR & TR LA, Dy 86.286, ARAESLTH R vT A, SRIEL. stk L i T S
AT A i bl e B R e T A AT

Table 2. Descriptive statistics of major variables

= 2. FET =R ML

Variable N mean min max sd

TobinQ 3053 1.967 0.699 33.674 1.410
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Continued

csr 3096 39.646 15.115 89.003 13.304
cr 3096 58.139 12.720 100.000 16.879
er 3096 0.670 0.015 6.563 0.705
jr 3096 1.044 0.000 58.941 5.432
ar 3096 6.741 0.000 86.286 15.382
size 3096 23.289 18.266 28.509 1.511
roa 3096 0.045 —0.645 0.477 0.054
)% 3096 0.741 0.000 1.000 0.438

4.2. HHXMRIE

AL Pearson £ IHIE | &AL B & BAFAEARDHE, 2R NAE 3. 25T F(CSR) AR RECH
—0.1664, P fHTE 1%M/KF EE3E, RPHSTHUEMET, MHE S EMERA, X5/% H AR,
HH T+ Pearson o 46 H & K SR iR AR 5 (8] (1) 3L AR 35, FRAT A7 75 8 0[5 V= e 56 Al sk — 2B 43 it o IR 1 BE(CR)
M ETE 5%F/K T E2EE MM, REON-0.0404, BB (ER) S M AMEAFAEEWILE %
KFZ, AZEZRHCH 0.0505, & HZHRFM S MAMETE 1%M/KF EIEFSS, Uil &2 FA B T4+
NANME, XS Hye A, AR5, EARLER P {4 0.0606, KT 0.05, Hi&EAK
PR ERR . PEBUER & N E A AR RN, B 7= A s, BARR I s EH .
KBTI R (ROA) I ENH R ECH 0.3502, X A MV ARELAFAE 23 R IR Rl 52mi . R b ikl AR e 1)
FHIR R EAL T--0.4747~0.5384 2 [H], it BIAR & (A AN A7 A8 B S ) L e 2k

Table 3. Pearson correlation table

5% 3. Pearson XA #FE

tobinQ csr cr er jr size roa aqy

tobinQ 1.0000

csr -0.1664"" 1.0000

cr -0.0404™ 0.3316™" 1.0000

er 0.0505™" 0.0377" -0.0555™" 1.0000

ir 0.1741™" 0.0082 0.0362™ 0.1891™" 1.0000

gr 0.0340" -0.0085 0.2231™ -0.0541™  -0.0713™

size —0.4747™ 0.5384™" 0.3949™" -0.0207 -0.1537™" 1.0000

roa 0.3502"" 0.0033 0.1187™" 0.0563™" 0.0957"" -0.0620"" 1.0000

ay -0.1599™" 0.1417™ 0.1921™" -0.1960™  -0.3071™" 0.2419™ -0.1612™" 1.0000
4.3. BYA5Hr

CAHT ST ) 22 Je bk (B VA R g kit 3 i AR AL 2 5 IR Es f A dlk 34T 2 00

[T, SR 4.
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Table 4. Regression analysis results
= 4. @YVFANRER

A R 1 THE1 AL 2 T2 A 3 T3
csr 0.0844™" 2.71
cr -0.0835" -2.24
er 0.186™ 6.85
ir -0.0594" -2.01
gr 0.0520™" 3.50
csrer —-0.00922 -0.21
csrer 0.201™ 6.32
csrjr —0.0500 -1.53
csrgr 0.0355™ 2.36
size -1.182™ -19.11 -1.123™ -20.15 -1.188™" -19.53
roa 0.153™ 8.87 0.146™ 8.50 0.145™ 8.44
ay 0.187™ 3.32 0.158™ 2.82 0.165™ 2.96
Constant -0.135™ -9.77 -0.117™ -8.56 -0.117™" -8.46
F 153.27 97.28 95.63
Observations 3053 3053 3,053
Number of id_new 344 344 344
R-squared 0.185 0.201 0.199

G T T BIRESE 10%. 5%, 1%KL ).

B 1R ES T H e RS S AMER R R, # Tt EREIE R %N 0.0844, 1E 1%1/K 1 FRZE, 3
R Hyo ULBANV AR BAT +1 2 5TAE G B TG 58 2R s A OCH R SCRE, WAL REFIESATER, {2
e ESR T

BT 2 W AMEANME S A S M RIEAT TARSS . REBLER H B (1) R1 U 2 %009—0.0835,  1E 5%HI7KF
FRFESMR, SRR Hao BTG ES B, BB MR AR S T /ANRAR R G R, Ry
ANBEARF B, BT A MY AN R AR AR o RO E (A O R R 0.186, HAMEMME IEARDS, fRiX
Hoo AL o FEOR B AR SE A AR AR R, T ROK AR A B A ) ST, e “ — Rk, 4003 bt
ANFIRIRRE . B EE R LB [E A R E0N-0.0594, 7 5%HIKT E S E R B E MM ERR, X
FRBRE Hoeo EHRZFEMIGIN, AMFNHARRSS, Tl RiER B S M ER AN, aE L KA .
[ A B ELRAE 1% 25 KCE S A AME TEA DS, AR ECN 0,052, 3R BIIE 4380 =4 i e,
XFANAMESRE A (R, SRR Haa.

B 3 AL T AN 4 MR L £ BT A AR F AR B IS, b2 ST 5 A R Hh P 2 3R T Y
@E?ﬁmomwzmpﬁ>m5ﬁ%%%7m%ﬁrkﬁ%&ﬂ%@ﬁx%ﬁMEE§ﬁﬁomL

t2 TS EA I EE AT RN 0.0355, & 73l fE 1% 5% /K1 F i3, @ikt csrer 5
cr X AP AR EL PRI, o IR 8 AH ELAE R il AR (A S R R e R 1T esrgr AH ST LA I e
FEm R A RSS2 S EHER RIS S MEA RE, B Hy #5 AL.
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WU FR TR SRR I Sl AT A 22 5T AR, skt 2 SRR, BRGNS, [AFAAE
IFEAAT R, SRBASKATSERISSEE, K, SEENEGHE, DU G EEmsest, At s
N ER G RE s SRAEN R RO, HANE RIFO TS, REHRMEI, $2TF 0 TAmrek, 32
AHE BRI B, BBk 5 T TARRIARR A, AR SR = TARRCR, ICRES RIF A2, SIARAA
LS SCATBER T GE, ORI ROAE, BT EAT . BRI, XU KA BRI EVER R KA
R VERIME R, SCOUERR . WP SRk, T A FLX ™ i il AR S5 OB K, TR 5e 4 /0, R A
FEB, SO MEUFAREXTE, MbERIELE, SEEE, ARBRSL. ERBE
AL, (RHIEXIRAT AR, 58BN G, PRI XABUR FkEE. BT 3T,
TR, REAAER, ZHABIAEGY, MRTHL B A E .

5.2. ALERINEE

AR B TR A B R, b 55 Sk, (R ESR T B A
FE, DLHIOHR BT sCSE B, SIANEA T, SCI B ebBe e, SO Bstmshte, BobUhlfs A7) T4
WAMESET, &SRB ACE, (R MRBAM IR, R s RCR, RS ENAR, f
BT IER B IR AR S AR A oty B ER R B s, SR SR 2 (K 2h 7 LR PR s s, DO I
TARNST SR Z I8, EAFAETE BT RE R IR, T BRI A 32 207 R &5, A se e ik T
ERRAEE S, KT RE DU BB, FHIVEBIAEELIS, Pl @MU BRG], REA R
b BN AR A E AT B, A BT ek E R SR T

S5 3
[ HL2E R, Sk T LS 2 SR ST e —— LB 2l AT NBIN). i, 2013(1):
49-52.

[21 k. pE BT R RAEE S AR SR S SHIEAHTR]. £5FFH, 2000(4): 34-44
[8] FEIEE. WG RBRIE BTN A AR S AMER KR PR D]. W2 H T, 2016(32): 30-33.
[4] BiZE. B BRSO A E R e T T[], & 5P 5, 2012(277): 169-171.
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