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( Backward Elimination)

(CSR) ( CSR) ( CFP)
: OLS
CSR CFP. CFP
(e = CSR CSR  CFP
)/
x 100% i
(LEV) ) - ()
2 .
(GROW) ( Vi 42. 68
17. 68 80. 29
( SIZE) Ln( ) 24.29,
Pearson 3
( STATE) 1 0 . 1
( SHC) / >%
A / ( SIZE) . ( SHC)
A (PSC) . 2.
(LEV) . ( GROW)
() ( SHC) . 3.
SPSS19. 0 0.8
2
CSR CFP LEV GROW SIZE SHC PSC
2009 78. 49 0.36 0.63 1.57 28.00 0. 86 1. 00
2010 80. 29 0. 38 0. 60 0.85 28. 14 0. 86 1. 00
80. 29 0.38 0. 63 1.57 28. 14 0. 86 1. 00
2009 24.29 0.11 0.29 -0.39 20. 90 0.42 0.02
2010 25.21 0.04 0.25 -0.90 22. 37 0.39 0.12
24.29 0.04 0.25 -0.90 20. 90 0. 39 0.02
2009 41. 35 0.22 0.46 0.05 23.77 0.61 0.56
2010 44. 02 0.22 0.45 0.22 24.24 0. 58 0.75
42. 68 0.22 0.46 0.13 24.01 0. 60 0. 65
2009 16. 23 0.07 0.10 0.46 1.93 0.13 0. 38
2010 19.43 0.09 0.12 0. 38 1.75 0.13 0.28
17. 68 0. 08 0.11 0.42 1.82 0.13 0.34
> CSR = e + e x CFP + Zem X
Determinants, + &, (1)
FP
;Stseilinams CSR (SFP ) CFP = f, +f, X CSR + Y f, x Determinants,

(2)
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3 Pearson
CSR CFP LEV GROW SIZE STATE SHC PSC
CSR 1
CFP 0.397" 1
LEV -0.222 -0.396" 1
GROW 0. 140 0.369" -0.234 1
SIZE 0.470* 0. 261 0. 049 0.051 1
STATE 0. 051 -0.330 0.245 -0.105 0.126 1
SHC 0. 360" 0.557* -0.307 0.034 0.611 0.355" 1
PSC 0.132 0. 005 -0.171 0.139 -0.13 -0.055 -0.244 1
s 5% Sk 1% .
() ( CSR) OLS 4 . F
( CFP) 1% ; DW
1. ( CSR) 1.932 2 o
0.3
OLS VIF 4
0.1 P 0.1 o 1%
CSR =ay,+a; xCFP +a, X LEV + a; x GROW Ha 0
+a, X SIZE + a5 x SHC + ay x PSC + &,  (3)
4 CSR OLS
1 t Sig
C -127.630 -3.989 0. 000 VIF
CFP 79.234 2.451 0.029 0. 686 1.458
LEV -27.365 -3.675 0. 001 0.769 1. 300
GROW -0.416 —1.943 0. 046 0.754 1.326
SIZE 5.002 4.463 0. 000 0. 691 1. 447
SHC 38. 673 2.895 0. 005 0.328 3. 049
PSC 30. 857 4.715 0. 000 0.778 1.285
R>:0.364 F-statistic  : 12. 867( 0. 000) DW :1.932
2. ( CFP) 1. 988 2
o 0.5 VIF
( CFP) o
CFP = b, + b, Xx CSR + b, x LEV + b; X 1%
GROW + b, x STATE + b; x SHC + g, (4) Hb
OLS 5 o o
F ; DW
5 CFP OLS
2 t Sig
C 0.2518 7.231 0. 000 VIF
CSR 0. 001 3. 698 0. 000 0.711 1. 406
LEV -0.089 -6.151 0. 000 0.816 1.225
GROW 0. 003 6. 034 0. 000 0.929 1.076
STATE -0.027 -2.370 0.021 0. 954 1. 049
SHC -0.016 —4.465 0. 000 0. 542 1. 844
R*: 0. 476 F-statistic  :37. 465( 0. 000) DW  :1.988




2010+
1. ( CSR) 2011
OLS
2009.2010 6
6 ( CSR) OLS
3 t Sig
C -61.783 -2.750 0. 007 VIF
CFPt -1 54.768 1.287 0.090 0. 645 1.550
LEV -24.125 -1.883 0. 052 0. 632 1.582
SIZE 5. 467 3.296 0. 001 0.756 1.323
SHC 31.398 1. 678 0. 064 0.329 3.040
PSC 30. 764 3.387 0. 001 0. 768 1.302
R*:0. 385 F-statistic  : 6. 786( 0. 000) :1.879
( CFP)
o F
; DW 2 2009.2010
; VVIF
o 2010.2011
OLS
CSR =c¢y+¢;, x CFP,_; + ¢, Xx LEV + ¢; % OLS
SIZE + ¢, x SHC + ¢ x PSC + &, (5) 7
7 ( CFP) OLS
4 t Sig
C 0.211 6. 745 0. 000 VIF
CSRt -1 0. 001 1.732 0. 087 0. 987 1.013
LEV -0.104 -5.017 0. 000 0. 875 1. 143
GROW 0. 005 5.488 0. 000 0.975 1. 026
SHC -0.017 -3.765 0. 000 0. 980 1.020
R%: 0. 498 F-statistic  :24. 315( 0. 000) :2.015
F ; DW OLS
2 ; N o
VIF
CFP =d, +d, x CSR,_, +d, x LEV + d; x
GROW + d, x SHC + g (6)
He o o
2009—2012
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en Social R esponsibility

and Financial Performance of Energy Companies

GUAN Xin' YAN Haifeng’
(1. School of Accounting Zhongnan University of Economics and Law Wuhan 430073  China;

2. Nanjing University of Finance and Economics Nanjing 210023  China)

Abstract: Based on the stakeholder theory and the method of OLS regression analysis this paper analyzes empirically the

correlation between social responsibility and financial performance of energy companies according to samples from Chinese ener—

gy listed companies from 2009 to 2010. The analysis shows the following discoveries: 1) there is a significant positive correlation

between current corporate social responsibility and current financial performance; 2) one-period delay of corporate social respon—

sibility still has an influence on current financial performance but it'’s not as significant as current social responsibility has; 3)

one-period delay of corporate financial performance also has an impact on current social resonsibility but not as significant as

the impact of current financial performance. These conclutions have some enlightenment for us to understand the relationship be—

tween social responsibility and financial performance of energy companies in order to actively fulfill social responsibilities.

Key words: energy companies; social responsibility; financial performance; correlation



