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Corporation Social Responsibility and Corporation Value:
Statistical Analysis and Empirical Study of China Stock Market

Wang Zikang, Xiao Binging
(School of Engineering Management, Nanjing University, Nanjing 210093 , China )

Abstract: Whether the corporations perform the social responsibility can promote the corporation value has been a
controversial topic. Because of the difficulty of the evaluation, there is rare domestic scholars’ research this topic. We
take the Nanjing University Social Responsibility Index(CSRIY") as the criteria to measure the corporation social respon-
sibility and make the Tobin Q as the criteria to measure the corporation value. With the empirical test of the China’s
a-share market data in 2008 and 2009, this article aims to study the relationship between performing the social responsi-
bility and corporation value of Chinese listed companies, and study whether performing social responsibility can improve
the corporate value or not. The research shows that: (1)the social responsibility and the corporate value show a signifi-
cant positive correlation, and the social responsibility index is proportional to the value and benefits; (2)the corporate
value increment rate is proportional to the social responsibility.

Key words: corporate social responsibility , corporate value, Social Responsibility Index
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B R IR T 5 3 MO SR B B TR st R BT A AR SR AR B(CSRIMY) , 22
1 34 EA A BB O R P bR « B4 23 DTERFE B (Social Contribution per Share) \#12 ST B #5 45
#r (Distribution on Social Responsibility ) AT E = % % 5 5 (Evaluation of Social Responsibility
Report ) FITA4 27,
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CSRIM" =B,SCPS +B,DSR +B,ESRR (1)

Hor, B, B. B WAL FAE ; SCPS Fom A BEat 23 TURRAE , DSR Fm it 23 TE AL A% B AR B FR WA, ESRR 3%
AL ETHUTR S B B AZIEAME . H AT T SCPS BT 1 0.5, HAA WA 84 iR 44 0.25
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Table 1 Definitions and implications of the control variables
LNA SABE I H RN E 2N TR A (B AR 52 )
ALR BEr g e BEARGE X (1 #0
TOP10 i F RIBAHE I L A1) 22 Al JBAL SR R 5
MAN IR L] LRI L6 A (i 9 5 1
VOL T3 B L] JRA G B 62 E A 5 )
B B ES T UG X2 w4 (1 5 i
TOP1 £ RN &R} JBEAR T X vl (5
INS Al sy Al R 20623 A (i R i
AREA Hu X Hb DX PR 2R X2 (i 5

VE AT 7R B BTE W 2T Ml A3 B L, SR T T AAT A 432K« Toll AR ENR B 252 A WA T L £ i ok WUBR R 5 e

i RSO SR AR AR A i ) IR 25 M (SESEAR A T  SCIAEHR ) Al R ) 23 Tl (L g A Bk i
HEFEERY A ) FIZE A2 6 TSI TR F ATl S 1, 750 W 0. 55— REARPE TR 40 Wi [l A7 P AR B i s % F s
B TR BRI 1, 7500 0. MUK 4 g AT A B 5T, 10, 1%, TR, WU AR LR, A 0 T8 e, J T2 M B i
1L, AN 0.
1.3 HFAREEFIEE R

ARSCH A S TAT AR B B35 | AR Bt R TS ml AL 2 AT PR B8 72 2007 45 BEHds , Ho At 4545 A AR
KBRS i 2\l Wk A EENE 2 PR S 5 It DL e CCER B8 1 Wind B0 1 . %5 18 205 B o8 4
PEIF AR — 26 5 S IAEAS , e e AR TT8 4K .
2 SEEsPrEai R
21 #ERMESIT

F2HR T EBEW AR AR PE G AR . WREAREE 7T LUE R A " S TR
A, BT TR B8R K 8% (CSRIMU YR 14.720 2, i %8 12.610 0) , AL TR BB . 041, %62
BRRE F AR EAT 25T R K 22 R BOR (B KA 66.706 3, 5/ IME 0) 5 % JE 3 8 "B AT 2 384T
(7K AT ERZ IR CSRIMY 5 TQ Z I R , AT AE e AR A Sb , i — 2D iE 4743 2 Ml

F 3R T X BB AR (A ST 25 SR, v LU AR B 22 [N 7™ B 1) 22 T8 IR 2 1 1] R (A
KRBT 0.8). % 3 BRA R E S M K2 A R S THUETF F8 5 (CSRIMY) Z M A 7E 45 4k
AR/ G A W38 0 0k 56 (A R BN -0.032 4) , X AT g5 3R [ E 2 Rk ST e bn SR AR
HZERERA K. N T HIE 5T Eii A m B AT S s R Re R 42 A A i, A SCH R I 2ot ial
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x2 FEHARTEMHEBMEST

Table 2 The descriptive statritics of the main variables

HEA%L HfH SRR S INIEN /MHE FifEzE

TQ 778 3.5007 2.8873 18.979 6 1.088 4 2.1819
CSRI™ 778 14.720 2 12.6100 66.706 3 0.000 0 9.6717
LNA 778 21.773 0 21.5332 29.843 8 18.8059 1.4339
ALR 778 2.607 3 1.984 7 314321 1.0342 23122
TOP10 778 0.579 4 0.5821 0.978 6 0.1232 0.156 3
MAN 778 0.039 4 0.000 0 0.748 6 0.000 0 0.1259
VOL 778 0.526 6 0.530 5 1.000 0 0.085 2 0.176 4
B 778 1.088 5 1.109 7 1.9427 -4.0957 0.3513
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x3 ITEHREEMN
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Table 3 The bivariate correlation analysis of the main variables

CSRI™ TQ LNA ALR TOPI10 MAN VOL B
CSRI™ 1.000 0
TQ -0.032 4 1.000 0
LNA 04210 -0.308 77 1.000 0
ALR -0.087 5" 0.389 4™ -0.239 5" 1.000 0
TOP10 0.144 9™ 0.163 4™ 0.184 6™ 0.048 4~ 1.000 0
MAN 0.009 4" 0.177 6™ -0.236 2" 0.1380™ 0.201 1" 1.000 0
VoL -0.052 1" -0.174 4 -0.0350 -0.097 37 -0.786 9™ -0.283 0™ 1.000 0
B -0.2222 -0.256 77 -0.16227 -0.095 2™ -0.334 4™ -0.126 6 0.244 37 1.000 0

T RN E 10% B 3E KT B3, KR AE 5% B F KV F B3, o R 1% R E KT B3,

22 ZZ&EMEA
FAIEH (2) h B R AT A R BT T A S TR S ARMEZ M C R . BT L ARTEEQ S
B RURE BT A AL S TUR RN AR AR ), Hgh R 0L 3R 4. rT LR 3, AR AR, IFEEE Q
PRI s (1) [ A ASE RL 9] B R2 5 0.287 75+ S TAT PR 840 5 2 I TE 10% 3% /K7 F 8.3 IEAHC (p (=
0.062 2) , Bk JB A T4t 2 DT AR REAS 12 o FL A RN .
IR RIS A& BT A RBATHE S TR MK 25 8K THZZKF- AT BESE I 28 /B A T4 25 54T
SN EZ AR FRATLA 778 4~ LT A 6 REAR CSRIME B H S 80 h 43 F 05 W RE AR 43 Sy v 7K A
STHAEEN R B (CSRIM'=12.61) 5K At £ TR IR FE B (CSRIM'<12.61) , 43 25 [0l A Yy 45 SR [R) B
BZETER 4 T LAE B, 2 mNARE, KA & ST TEM 48 B Al AL 2 ST PR H8 805 28 RN (E
FE 5%k KT T 2 IEAROC (p {H=0.027 3) , RS AL B AT 41 23 SR MK SR B S B, il B A T4 25 53
FERERE B B 2N RN (R AR AL S TR PN AR R A Rl A E S THT PPN 5 4L 'ﬁ/\?m@izma@mﬁ

REOFA R (p(E=0.181 7). Al W TAL AR T KRR A F M= L AT z:JJEEE’J{J"ﬁxﬁU“J_
TRMERIL . WTRERIARREAE T, BT A RBATH ST R E ARG —E 2T 5, L%“F NSRS PR

AR BE N E , HA A IRARB S A DR BT T, A Rl AT ZiJ\/fEE/J/ﬁ\{E)‘iJ_L BT B AR BE
AL, R SHR T AR [R5 Y 7 4328 [A] I 455 U A8 %E’Jﬁ%?fﬁt.?(Varlance Inflation Factor,

VIF). A LU B, S FEAS AR &8 5 1) VIF AR/ T3, HAGME 1,545 i CSRIVUE T H, BRAT ML K

PR —A VIF 2 3.33 50, 4748 51 VIF AR/ 3, HIE N 1.61 ;4K CSRIM B M1 v, B A 2548 5 11

A S PR AR 5B VIF 4359108 3.21 F13.25 41, £ 48 5 (1) VIF &R/ T3, HLISE R 1.54. X R (2) Hr A
RUAAFAE LR ). P FRATTIT LIA R 36 4 rh i 25 SR A AT &
F4 REQESEEAZELHTAAMSHETEMBEHMEFLER
Table 4 The regression results of TQ and CSRI™’
xR e ulE|
TQ TQ(CSRIM'=12.61) TQ(CSRIM'<12.61)
AR 14.270 27(9.90) 13.6553"(7.91) 15.233 7(5.70)
CSRI™ 0.014 5°(1.87) 0.02337(2.22) -0.045 6(-1.34)
LNA -0.509 7" (-8.66) -0.466 2" (-6.61) -0.5813"(-5.31)
ALR 0.272 6™(9.05) 0.33267(6.12) 0.256 3(6.72)
TOP10 1.761 3"(2.42) 1.120 2(1.19) 2.386 07(2.03)
MAN 0.377 9(0.62) 0.1889(0.22) 0.698 4(0.79)
VOL 0.0820(0.13) -0.407 1(-0.52) 0.684 1(0.66)
B -1.466 8" (-7.06) -1.607 47 (-6.88) -1.120 17°(-2.79)
TOP1 il i i
INS il il il
AREA il il il
R 0.305 1 0.367 1 0.290 1
W R 0.2877 0.334 5 0.253 6
N 778 389 389

T AR5 PR e e #3R7RTE 10% 5K T L35 5 3R TE 5% W KCF T 03 0o oRTE 1% KT T i3

- 79 -



B R4 (A AR BR# AR 5538 55 4 W (2015 4F)

x5 FERARTEWVIFIIR
Table 5 A tabulation of the main variables’ VIF

A FEAR e sl
TQ TQ(CSRI™'=12.61) TQ(CSRIM'<12.61)

CSRI™ 1.30 1.30 1.07
LNA 1.63 1.87 1.30
ALR 1.11 1.18 1.13
TOP10 2.97 2.92 3.21
MAN 1.36 1.34 1.43
VoL 2.83 2.66 3.25
B 1.22 1.19 1.24
TOP1 1.31 1.39 1.30
INS' 2.84 3.33 2.68
INS? 2.47 2.97 2.19
INS® 1.23 1.36 1.17
INS* 1.42 1.40 1.48
AREA' 1.12 1.16 1.14
AREA? 1.06 1.05 1.10
AREA? 1.14 1.13 1.20
AREA* 1.08 1.16 1.06
AREA® 1.11 1.08 1.16
AREA® 1.05 1.06 1.04
AREA 1.06 1.08 1.07
¥ 1.54 1.61 1.54

3 45

ARSCUAHR I A B B2 BUAWFFERT AR, BRI T LS R i ER A 3 Rt S SRR TR T ISR A 24
(R R b AR S TR RN A8 R (CSRIMY) Skt il 4k 23 B AR R A7 4k Ak A FH b [ B A w] 2007
ARRE B SEUESE SRR, A RUE AT S SUE A RO E 2 18] 52 035 IEAHOCOC R L i ik — 2B DL CSRIM fi
O RLEC R o3 B X REAS HEAT 20 2 [R5 3 2 B AE 23 ST AR DTN 48 B08 R 4 Al , T 255 22 18] A A 5G4 bt
W . D FRATTIAA , BEE A ABOR B AL A A2 984T, BT 24 R4S B R A B AT & 54 OF

FEIT IS N ARSI , A REAT Rt fre AN (B0 B AR B
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