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Tab 2: Descriptive statistics of listing Corporation profitability, social responsibility and capital
structure in China

Ak FEIE NE w/ME 5 bR
ml 0.3300 0.9018 0.0038 0.2971 0.2233
bl 0.4777 0.8868 0.0140 0.4991 0.2027
profit 0.1018 0.5237 -0.1339 0.0906 0.0615
csr 0.6538 0.9167 0.0833 0.6667 0.1266
size 22.1689 28.5496 17.7918 21.9862 1.6489
fix 0.2509 0.9363 0.0006 0.2061 0.1843
mb 2.9126 24.4326 0.1606 2.2552 2.2332
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Tab3: The result of China corporate social responsibility and profitability” s effect on book

leverage
A Al JEE A Al A Al e EA Ak
bl bl bl bl
modell modell model?2 model?2
st 0.122** -0.110* 0.149%** -0.0638*
(2.23) (-1.70) (2.79) (-1.71)
. -0.490** -1.104***
profit_csr
(-2.09) (-5.66)
. -1.205%** -1.603*** -0.993*** -1.132%**
profit,
(-7.87) (-8.56) (-5.77) (-6.52)
Sizews 0.0536*** 0.0980*** 0.0544*** 0.0987***
(8.92) (11.63) (9.20) (11.99)
fixe. 0.124** 0.214*** 0.126** 0.231***
(1.96) (2.82) (2.01) (3.16)
by 0.0105** 0.0172*** 0.0126** 0.0189***
(2.22) (3.51) (2.50) (4.19)
cons -0.513*** -1.407%** -0.548*** -1.422%**
- (-3.55) (-7.78) (-3.90) (-8.10)
date control control control control
Industry control control control control
N 702 389 702 389
Adj.R-sq 0.5302 0.6482 0.5341 0.6716
ST tE

BEERFLEEME: *: 0.05<P<0.1, **:0.01< p < 0.05, ***: p < 0.01
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ANV BT ARG M= A R T, X — 45 RS AR .

Ak R i o0 A A AT E G AL K AT AFZE 1% 97K E st 2 A e,
HREONH, AR RE 15 E G S AEHEEA el SRS IEF DG, W2 it s
Az R e 12 Ak A foi gk, RlBs R g3, AT e B AR 2

SINZE XA 2 Ja: At 2 3T (5 B3 G B Ak BEA G b 7= A fn i s, xR
A ML G AL A TR TR o T A 28 R RE 00 A Ak, ARG A Bt A S 1 357 A
ETHIF2 M 6
2 T 5 BRI GE 11058 AR St BT A AEE B Ak ) K TH AT AT E 1% 7K ~F -8
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il
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4.2 AV A2 THATAE B AN A B 0 T I ATAT B 520
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Tab4: The result of China corporate social responsibility and profitability” s effect on market

leverage
A Al AR A 1k A Al AR A 1l
ml ml ml ml
modell modell model2 model2
CSfq 0.0887* -0.0601* 0.116** -0.0283*
(1.78) (-1.85) (2.35) (-1.72)
profit_csr -0.483** -0.763***
(-2.13) (-4.36)
profit,; -1.032%** -1.092*** -0.823*** -0.766***
(-7.42) (-7.35) (-5.20) (-5.42)
Sizeyy 0.0684*** 0.0855*** 0.0692*** 0.0860***
(12.94) (13.48) (13.27) (13.88)
fixeq 0.122** 0.233*** 0.124** 0.244***
(2.02) (3.51) (2.06) (3.76)
mbyq -0.0250*** -0.0149*** -0.0229*** -0.0137***
(-6.63) (-3.92) (-5.92) (-3.83)
_cons -0.949%*** -1.522%** -0.983*** -1.532%**
(-7.39) (-11.47) (-7.87) (-11.96)
date control control control control
industry control control control control
N 702 389 702 389
Adj.R-sq 0.6980 0.7210 0.7006 0.7335

oAt
REERFEZFHM: *: 0.05<P<0.1,**: 0.01<p<0.05, ***p<0.01

N TR R R, FATARE R e SE K AT A, DRt b SR A5 AR [R] ) iR A 2 A
AR, Wit 1Ak 2 TR AR R RE 1 7E 5] ANAE AR EHT a0 T LA 2, 453 H i)
S HIR .

L EATR, #h2 ST AR IR E G Ak BEAR G R P AR IR TR RE R, (R0 AT il B AR 45 44
A ARTETSE M o T ARV A8 M) B 7008 A A AT AT Al i) B2 AR S5 4 247 AR IR TR0 o 3
A5 PR 3060 S AT AR VA [ AT AV PR S5 5 56 0 25 2 TR T Rl 156, Aiolb 281 0] e 0Bk,
PERRZ AL 25T, BT B ARG AL .

5 25

ASCSAT RS T 2008-2012 4 8] A JBE 17 2 # (ARSI, B 50 k2 T AT 5 0B s o
TS 4 75 A 2 R O R, R IR M £ BT 135 0 85 R A i 8 A 4 2 A
e, SGAEREA LV ARG B IEAR G, ZBRIAE 7145 A el R E A Ml 8 A S B IE
52 B0 XA B 5 A Ml AR A Il 8 A 6 g 2 TR . 348 SR B F T 24
AL ol TR AR ALK, TERIN A 2 3 ATAE IR, SRR TR
foll T AL A LR, SR O AR M s B, SR 28R A 1 R
TR S ATFRAT Al S 3 ATRE
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Social responsibility, profitability and capital structure

LI Xia, HE Feiying, YANG Shenggang
(Finance and Statistics School of Hunan University , Changsha/Hunan , 410079)

Abstract: This paper used decision of the capital structure as the core, explore the process of

corporate social responsibility and profitability affect it. In this paper, | used A-share listed companies

from 200

8 to 2012 years as a demonstration samples and found that higher the social responsibility is,

higher the capital structure. After further studying the cross-impact of corporate social responsibility and

profitabili

ty, | found among the enterprises which had same profitability, ones who take higher social

responsibility had higher capital structure than ones who take low social responsibility. Besides, Social
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responsibility was found to have a negative impact on the capital structure of state-owned enterprises
among the study on different ownerships.

Keywords: Accounting; Capital structure; Corporate social responsibility information disclosure;
Profitability.
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