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X, EPS,,,,, EPS, Tl +1 0 42 5 | KAFREBRIEE, P, RnE 558 i ZARARE
sk, (RS -1 FERA R SN, 2R ZREPS, ,,>EPS, ., 0
(3) OJN FEZHY
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A 2 (7 1+ P, (4)
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2.3 HEEHIE

A SCHENLIER R E VP IRPIT 277 R EHARMENFR &, HRUTAREN AR H#HTHE: ke
R, (RN BB ST A1« ST 4k ; HIRMSEIRABRARK A, BT MPEG AR FA 45 F A A
AHEEEERTFIR, RAREARMIE 2013 ~ 2016 4F 560 FAREESRIE (£1),

®1 EAXREH
Table 1 Sample distribution statistics

285 2013 4£ 2014 4 2015 4F 2016 4F
A ERE/A 112 170 191 87

W45 B4R YR T CSMAR 1 WIND $dEE, ¥4 Budi@ad A Al aEMET TR, HaRA%
PER FEVE R IR ERFTAEIT MG 2013 ~2016 4F A B BT/ CSR WEGAR & PP RAE S, TFRAS =AY
AFTERBRSFET R T, RETESHHSEAR, WBASFRERFENGEE,

A5 3C{g A SPSS il STATA # St iR dEAT BT, ZEEMRRIET R, B RIBELELMITE
PANTIES, WEHRHET TR A3, 25 B s SR MO AEFE, SR A WINSORIZE X £ 4 #£47 48 B Ak
H, GIBREERZ,

% 2 RN BIMAFREITRB ST, HE 2 ATH, 2013 ~2016 4F LA S TAETTFRE T
1T 70 SRR 4% , T7% KA TRESRERREMET 50 4, 1KF 60 43 ML 91% , BIKFER, KE
AR ST IR EEREEN EAR, RE LHARTERENEMLSTEARHESEEH
7, Bl S5HErhRLRE,

F2 UHERETHEHNE

Table 2 Social responsibility scoring distribution of companies

: 2013 £ 2014 4 2015 4 2016 4 Ty

A e R (%) BE | HE (%) HE | LR (%) B E (%) e He# (%)
70 Yk 7 2.53 11 3.97 11 3.97 11 3.97 10 3.61
60 ~70 17 6. 14 10 3.61 16 5.78 16 5.78 15 5.32
50 ~60 28 10.11 37 13.36 40 14. 44 48 17.33 38 13. 81
40 ~50 36 13.00 50 18.05 73 26.35 T2 25.99 58 20. 85
30 ~40 131 47.29 135 48.74 116 41.88 106 38.27 122 44, 04
20 ~30 58 20. 94 34 12:21 20 7.22 24 8. 66 34 12.27
20 AR 0 0 0 0 1 0.36 0 0 0 0. 09

it 277 1 277 1 297 1 277 1 277 1

3 SERIESHT

3.1 EERE
sk A se R BB, ASCRAA TR T AT
COE =0, +a, * SC, ,+a, * GOV, ,+a, * ROA, +a, * SIZE, +as * YEAR, +aq * IND, +&, (10)

£, COE FRMIHIMEEEARA; SC FREHEA,; GOV REAFIRE,; ROA FRm Ml & Flfe
71; SIZE R A, YEAR F IND 205 FREMFA T AT ; &, RIRED; | FRE i 4F;
t TRt RO, BREGRENY | RIFFMI RPN, AXEHETEGEAFGE, BAES., 4
AR, ZEBEG ., U EREEN, ASCRE RS T I AR,

TEXT RREA AR BTG, A SORARYE A 45 AR B i 22 R A N N N E B AR E A



HEME. At RA S EARARRIT -91-

ERWANTHA, AHHETLIERE (F3).
®3 TEHERSEY

Table 3 Variable name and definition

p i AR AZT 5 A e Y
Wi RAr R A AR COEypyg MPEG HERIHEAR  AA 25 WA il A=
R AR AN sC AT TAERETERATS
AERE GOV H—RIBAR B L)
Vgl ROA B PR 3 = e R T R LA R
il AR AT SIZE T TS =1 R4
&4 YEAR B
il IND A B

3.2 iRt

F 4 BABHARMSH, BhFE4 T, BRAQARHESREITERESFEMN R 42. 417, BAEBEL
88, H/MEN 22, IRMEZERT 12,578, XSHEEARSHRMEML, RAKAMEIRESHE, RNEEEALE
Wz, AFINERARABESFT 0. 153, YA E LA B BRI ER T E R KE-F IS B8,
B2 15% %, RESHERENSBRTRFEEIREET Y, RETSSEERETGHAERAREE, AH
BEFESFIZRIGMER0.024, BREEFETO0.18, tREZENR0.044, LTHAFRMWBFEIFEREES, T
KRR AN 2. 4% , TIRFIBRERATES 18% , ARIE—RBERBFBRILAZRHIEE K, H—K
R IR BRI A FLEE] 89. 4% , BFLMMERRE, B/MRS. 3%, AR BAGHEX 28, A7 K5
7= H AR E /N 20. 663 BB K HY 28. 505, A FIMEFERRESR

x4 TEHMAST

Table 4 Variable description statistics

eSSl H{E R &/ME AL E BRME
COE 0.153 0.102 0.008 0.128 0.626
sC 42.417 12.578 21. 990 38.982 87.948
ROA 0. 024 0.044 -0.293 0.021 0.180
GOV 0.383 0. 167 0.053 0. 369 0. 894
SIZE 23.645 1.482 20. 663 23.490 28. 505

3.3 EEAERSWH

F5REPER, HES TH, SUHESTEARRECN-0.001, 7 5% WBEHKETEE, Slits
WA SATINE EARAGAME, HETRARBE KA TN RS WAMMK, X5 Ghoul™ | Elghoul 4
(2011) FOEEITLED | KIEFAXERD ARG REL ., X—4REASLHHEERRHENBZL,
AT IR A BATAR, 4l AT ALABAR A AR AR AR &, AFRRBEMEETERE, SlitaTT
ERPAT . AR STER B ETT LBt &84, BN & s B, B Ix 2
AR, ERTREREARMKERENR, HMPE RS A EA A,

AFREARBIHRERZ0.077, 7E10% BEWKFETFTEEGITBEE, XERALARRESNRRA
A IEMR, AFE—RBARRRILAIME, MEEESTHIEIEIURERE, BATEAT H BFEHRE
HABRARRIFZE, AFIREMNERZE, BAERREBE RGBS &, A RS R4 A
hn, BREENRERE-0.173, RUABRFBENBRE AR RARARE; MAKREET 0.219, HE
KB TS BEAS AL o :
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Table 5 Regression results
Sl BN Ik A i ESEeECYild
-0.013 -0. 083 -0.010
CONSTANT
(-0.329) (-0.995) (-0.182)
SC -0.091** -0.197 ** -0.071
(-2.006) (-2.350) (-1.271)
0.077°* -0. 046 0.112**
STR
(1.728) (=0.577) (2.004)
-0.173 *** -0. 120 -0.1784***
ROA
(-4.008) (-1.523) (-3.533)
0.219 *** 0.302 *** 0.186 """
BSIZE
(4.495) (3.058) (3.238)
YEAR CONTROL CONTROL CONTROL
IND CONTROL CONTROL CONTROL
Adj_R? 0.075 0.061 0.070
N 560 171 389

* ., wk wkw AMHIFRTE10% ., 5% ., 1% HKF LB,

5 e 2 A 3 FUAMEARREIAEREY, FEEA LRSS FA KT R XA R PR R A A
HABEER; BAERATMS LSRR EAERA NG EARABMERARE, X—8R5K
Ei2FafEila %, REZTMEMESE AR THTE2Y, BAERMI RS R b EA Sl s
ik, BAL BN, B A R A3 X A SRS R SR TR BRI ARAR, SRAT S5 & RIS AN
SR HAS R AR . R, AECIEEA R, EA A R SR A 5 SREUR AT
SERP AT S TR, RATICERMPTA B TREE WEEERS BRI ARG RS, SEAERDSE
WAR, REMEEAERATAELERE ML, BRXUVEBET UGS TRENLRE, ~F
SEANAGE, (B TR B AR, A me UAUR#HE = KB 2OR P RR &M aH A
MEETER XK . 8T, HARAMEZHESTUE, RBSEA AN SANER, dillites
FAEIRAE W15 B BB IF AR MR R B R ER, WIMBRE AR MEE, BAORTEX
Al SR & RATE MR, IR A A R BEA BAS

4 ZitEE

AIUMATL S FAT RIS HE I SR ARRER, BT it S84S5 A AR A A 5
R, GREY, SUMHSERGAEEHA DR EARAS, X—SREBAERMLPARE, ER7EE
EA Rl Pt S RAE R BE, St SRANT R BERRA MR AS, Hik, &F
LA LRSS, R E,

1) S35 SBURSFRI TR 4 Al AT S50 ARHE Y 1 0 ) 1 O R L=, PR DG T O o 3 Al
HATAPITHENIEF SIS, ECIEFREASTE, DUEHEFHESELR,

2) PR ETE Al R B AR AL 2 R R A [ B 2 R AR AR E S AR AL S TRAE, B
FH B BAELER, BAMIEE | RERSEAENATNEEAKT, FMIRAFBAR A 5 2585
HERAR,

3) BRBFEIATRITIORAS, eI 4 LS R I B S R E AL S TR E R B
BEEE, W5V EREERNTR, BERBTT XL,
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Does Corporate Social Capital Affect the Cost of Equity Capital?

Chen Yiping', Zhang Lixin®*, Zhang Jinwuan'
1. School of Economics and Management, Shanxi University, Taiyuan 030006, China;
2. School of Management, China University of Mining & Technology, Beijing 100083, China

Abstract: Using the data of Shanghai and Shenzhen public firms, this paper study the effect of corporate social

capital on the cost of equity capital. The results show that there is a significant negative relationship between

corporate social capital and the cost of equity capital. Compared to the insignificant effect of social capital on the

cost of equity in SOE firms, the negative effect is stronger of the corporate social capital on the cost of equity in No-

SOE firms.
Key words: Social Capital; Cost of Equity; Corporate Social Responsibility
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