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Intcon; , =7y, + y,Soeov,, + y,Control; , + &, (7) Growth 12773 0.205 0.421 -0.514 0.132 2.635
CSR,, = 7y, +vIntcon,, +,S0cov,, +y;Control,, +&,, Topl 12773 31.85 13.93 7.932 29.90 70.44
(8)  Inde 12773 37.68 5.303 33.33 36.36 57.14

Dual 12773 0.356 0.479 0 0 1
Intcon; , =y +yiSoedum,, +y,Control,, + &, (9) 0 res 12773 0,057 0.050 0  0.042 0.242
CSR;, =y *+v,Intcon; , + y,Soedum, , + Shortdebt 12773 0.023 0.048 —0.114 0.016 0.193
y;Control;, + &, , (10) Mshare 12773 19.41 21.01 0  10.94 89.72
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42 W TR R 2R (A S R E W) 5521
#3OMERECE
AR Er CSR Soeov  Soedum Size Lev Growth Topl Indep Dual  Expenditures Shortdebt Mshare
CSR 1
Soeov 0.048 ™ 1
Soedum 0.071™ 0.512™ 1
Size 0.176™ 0.163" 0.238"" 1
Lev -0.077"* 0.107** 0.092™ 0.512"" 1
Growth 0.098™ —0.054 =0.029™ 0.063* 0.054™ 1
Topl 0.106™ -0.199™ -0.032™* 0.010 —0.0120 0.018" 1
Indep -0.017" —0.066™ 0. 042" =0.049™ -0.028™  0.004 0.046"™" 1
Dual -0.038 ™ —0.052™* -0.035™ -0.097 ™ -0.065™ 0.022™ 0.048* 0.117" 1
Expend-tures  0.042™ ~0.026™ —0. 044 ™ ~0.071"" ~0.088 ™ 0.052™ 0.097"  0.002 0.067"" 1
Shortde-t 0.074™ -0.041™ -0.019™ 0.102° 0.188™ 0.383™ 0.030™ -0.006 0.034™  0.081" 1
Mshare -0.00100 0,223 0. 191 ™ -0.289"* -0.254™ 0.049™*  0.011 0.058™" 0.136™  0.113™ 0.087™ 1
V¥ . t-statistics in parentheses; “ . ™ " SR TRTE 10% 5% 1%KF i E
4 FAERISLE R 5 HLHIGT Al LR
A (1) (2) (3) 4 A5t (1) (2) (3) (4)
CSR CSR CSR CSR ww CSR 1414 CSR
Soedum 0.302" 0.709 Soedum -0.002™"  0.453"
(1.941) (2.941) (-3.602) (1.977)
Soeov 1.2417 4. 698 Soeov -0.005"  4.045™
(2.010) (3.545) (-1.671)  (3.196)
Size 4.834"  4.853 " ww -134.200"" -134.263™
(35.442)  (35.993) (=33.763) (=33.80)
Ten _15. 842" —15. 960 " Size ~0.051"" —2.004"* -0.051" —2.008""
(220.632) (=20.791) (-170.381) (-8.321) (-172.757) (-8.353)
Crouth Ledl™ 1660 Lev 0.050™  -9.181"* 0.050™"  -9.267""
(5.492)  (5.551) (29.484) (-12.084) (29.614) (-12.201)
Topl 0.059°  0.065" Growth ~0.043™"  —4.114™  -0.043™ —4.093""
(6.953)  (7.449) (-65.371) (-12.361) (-65.244) (-12.297)
Indep 0.006 0.007 Topl -0.000™"  0.034™  -0.000""  0.038""
(L201) (L 241) (-10. 279) (4.092) (-10. 31.6) (4. 594)
Dudd 0383 —0.3%2 Indep 0.000""  0.045"  0.000™"  0.047"
(-1.563) (-1.563) (2.951)  (2.162)  (2.991)  (2.222)
Espenditures 006" 4 850° Dual 0. 000 -0.376  0.000 -0.376
(0.115)  (-1.604) (0.097) (-1.611)
(2.011)  (1.952) .
’ Expenditures  —0. 043 -0.771 -0.043 -0. 886
Shortdebt 17.474™  17.570™ (-7.891) (-0.322) (-7.842) (=0.371)
(6.583) (6. 622_? Shortdebt -0.054™"  10.160™" -0.055""  10.247"
Mshare 0.030™  0.032™ (-9.375)  (3.992) (-9.377) (4.033)
(5:012) (5:202) e ~0.000™  0.009  -0.000™"  0.010°
Constant  —38.210°" =36.437 ™ -77.407"" -77. 866" (<12.037) (1.521) (-11.821) (1.792)
(=7.522) (-8.431) (-24.317) (-24.590) Constans 0157 —S6.271° 0.160™  —56.412"
FEA 12773 12773 12773 12773 (22.562) (-18.112) (23.000) (-18.245)
g R 0-172 0161 0.222 0.227 S 12773 12773 12773 12773
FRIEHL  yes yes yes yes s R 0.811  0.292  0.817  0.297
TPl FIERON yes yes yes yes AR yes yes yes yes
WS RS R R R M B AR MR T T T Al ATl B ERY yes yes yes yes

RFETE 10% 5%F 1%KF B3,

W U R 10% 5% 1%KF g,
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FERIHE 1%F 10%7KF 1 25 1, 3 5 511(2)
3 (4) WoR T EA BRSNS O (Soedum , Soeov)
FEOTTE 10%F0 19K TR E N IE, Bl 2] &
BOIUTE 1%KF F R R, R4 2RO
Rz B8 455 SRAIE B T AR SCXE 52 i A1 B4 B B 24
AR EA ARSI S TR S8 2 e i FE vh &
FEE TR A0

2. NEBE I

ASORE PR TR A AR S R0 RE Al
FEZS TR ST FZ M L] H ) A SO0 A g [l 05
GERILFE 6, IR 6 51 (1) FIFI(3) /My lal A 25 S )
VI, A AR S B B0 (Soedum , Soeov) 2411
FE 5% KF BN IE ;3R 6 51 (2) FIF(4) WoR T

EH AR S W AE DL (Soedum , Soeov ) K1 HIHE 5%
N 1%7K- 1 38 TE 3T il REOYTE 1%7KF
FWERNIE, £ 6 BRI ARON AL IR A5 AR T
ARSCXF RE MR HIL T A0 4 2R, B AT AR S B k2 T
RS 52 ) o 78 oy B AR R K 15 A AR A R A
BN

(F) BRfEERw

1. ¥iff fe — 4

Vo AR B S5 — M, DR A AT BB A AR R 2R 46
[7i) RBE | AR SR fige TR 7S R I — M DA EE BT R 96— %
Z., AR 7 50 (1) M (2) Fia, BHAEA
S S BN A U AR A4 B R R 8 X Al 4 2
TG B

6 BT - A

AR B (1) (2) (3) (4)
Intcon CSR Intcon CSR
Soedum 0.005™ 0.591™
(2.382) (2.501)
Soeov 0.028™ 4.085™"
(2.263) (3.152)
Inicon 21. 886" 21.876™
(22.894) (22.883)
Size 0.026™  4.262™  0.026™ 4.276™"
(20.512) (31.382) (20.933) (31.823)
Lev -0.111™" -13.408™ -0.112™ -13.510™
(=15.521) (-17.662) (-15.633) (-17.802)
Growth 0.040™  0.766™  0.040™ 0.784™
(14.321)  (2.592) (14.334)  (2.657)
Topl 0.001™  0.047™  0.001™ 0.052"
(7.191) (5.594) (7.442) (6.041)
Indep -0.001 0.029 -0.001 0. 030
(-0.671) (1.377) (-0.662)  (1.401)
Dual 0. 001 -0. 387 0. 001 -0. 386
(0.062) (-1.612) (0.071) (-1.617)
Expenditures  0.109 ™ 2.615 0.108 ™ 2.492
(4.693) (1.072) (4.652) (1.024)
Shortdebt 0.258™ 11.826™ 0.259™  11.914™
(10.422)  (4.532) (10.442) (4.574)
Mshare 0.000™  0.021™  0.000™ 0.023™
(7.141) (3.622) (7.172) (3.813)
Constant 5.948™" =207.575™" 5.943™ -207.875""
(200.112) (-32.002) (201.021) (-32.110)
FEAR R 12773 12773 12773 12773
P R’ 0.16 0.25 0.16 0.25
AF [ 78 BN yes yes yes yes
T FEERRN  yes yes yes yes

T BIMRERAE 10% 5% 1% K- R

®7 WlE—W
o (D (2)
o CSR CSR
Soedum 0.604™
(2.162)
Soeov 4.428™
(2.861)
Size 5.036 " 5.044™
(31.633) (32.043)
Lev -17.028 ™ -17. 1417
(-18.765) (-18.908)
Growth 1.834™ 1.831™
(5.046) (5.037)
Topl 0.063 ™" 0. 068 ™
(6.255) (6.663)
Indep 0. 037 0. 037
(1.443) (1.452)
Dual -0. 175 -0.179
(-0.611) (-0.636)
Expenditures 3.614 3.464
(1.207) (1.153)
Shortdebt 15.909 ™ 16. 086 ™
(5.112) (5.174)
Mshare 0.028™" 0.030™
(3.911) (4.097)
Constant -79.956 -80.203 ™
(-21.653) (-21.822)
FEAS B 9861 9861
A% R? 0.23 0.23
HE[E] RN yes yes
Al ] 5 0w yes yes
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B LA B A AL S ST SR, TG i A4 & 59T

B AR B AR A 35 AN AR 2555 9 AN,
X TR, R A AT T B IRAE R 1, &
WA 0, il 4t 23 TR S0 9 /> RE A AR B A543 14 6
A, W25 W R 8 1 (1) FF)(2), Soedum Fil
Soeov 1Y 81 H 2R EUIITE 10% 19 /K- FIEAHSE , B 5 i
IREER IR — B,

* 8 MR R A

2 h (1) (2) (3)
CSR2 CSR2 CSR
Soedum 0.122°
(1.842)
Soeov 0.714"
(1.892)
Soedum?2 0.656™
(2.347)
Size 0.420™ 0.425™ 4.865™
(10.952)  (11.216)  (36.745)
Lev -1.368 ™" -1.387™  -15.832™
(-6.303)  (=6.392)  (-20.932)
Growth 0.418™ 0.419™ 1. 607 ™
(5.000) (5.022) (5.516)
Topl 0.015™ 0.016™ 0.061 ™
(6.342) (6.542) (7.127)
Indep -0. 001 -0. 001 0.022
(-0.212) (-0.200) (1.016)
Dual -0.149™ -0.149™ -0. 365
(-2.158)  (-2.143)  (-1.511)
Expenditures -1.466" -1.487™ 5.028™
(=2.106)  (=2.135)  (2.065)
Shortdebt 2. 1177 2.128™ 17.551™
(2.832) (2.852) (6.737)
Mshare 0. 000 0. 000 0.029™
(0.070) (0.150) (4.874)
Constant -5.629™ -5.734™ -76.832™
(-6.302) (-6.454) (-24.873)
FEA 12,773 12,773 12,773
R 0.228 0.228 0.223
AT [ RE R yes yes yes
Al [ 7 50 yes yes yes

HL T U A RETE 10% 5% 1% K R,

T TR, AR E A REE Y
A48 e B A 4 B L AR 3 5% B, S A A 1) 2 o 2
ZIRER S5 HHELERE, B, 43
Ve TH K 1072 i Soedum?2 KA [F A BEA B HAH
R A2 Bl Ry #E g 2% , LU T o b A 7
RV o 25 AT AR 45 B B 1) 2 5% I
Soedum2 =1, 4 M| | Soedum2 =0, [ JH 245 R 8 Ix,

bt
Soedum? WA 3 22 EUHE 5% K I & 2%, B 5 6 ik
SRR
3. B 77
T Z AR R A SO (1) BT ik
171 Tobit A4, Z5F L3 9 51 (1) FF) (2) , #HKH,
WIRFFAAE

*9  HHEETTA

(D (2)
s CSR CSR
Soedum 0.709 ™
(2.954)
Soeov 4. 698"
(3.555)
Size 4.834™ 4.853™
(35.542) (36.093)
Lev —-15. 842" -15.960 "
(-20.693) (-20.858)
Growth 1.641™ 1. 660 ™
(5.501) (5.566)
Topl 0.059 ™ 0. 065"
(6.973) (7.463)
Indep 0. 026 0. 027
(1.202) (1.243)
Dual -0.383 -0.382
(-1.571) (-1.563)
Expenditures 4.996™ 4.850"
(2.026) (1.967)
Shortdebt 17. 4747 17.570 ™
(6.602) (6.646)
Mshare 0.030™" 0.032"
(5.023) (5.225)
Constant -77.407" -77.866 "
(-24.381) (-24.663)
FEAS B 12773 12773
% R 0.278 0.251
AT [ 8 BN yes yes
Al [ R 2800 yes yes
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. (1) (2) . (1) (2) (3) (4)
SCHEL S E
CSR CSR SCR SCR SCR SCR
Soedum 1.041™ Soedum -0. 068 1.041™
(3.242) (-0.16)  (3.66)
Soeov 1.214™ Soeov 1. 060 7.073™
(4.043) (0.49)  (4.34)
Size 4.746 4.917™ Size 5.352™ 4.548™ 5.335™ 4.561™
(24.662) (26.043) (23.06) (27.72) (23.34) (28.03)
Lev -16.201™ -15.395" Lev -15.898" -16.220"" —15.896"" —16.349""
(-15.404) (-14.855) (-11.89) (-17.69) (-11.91) (-17.83)
Growth 1.687" 2.027™ Growth 0.855"° 2,172 0.868" 2.203™
(4.232) (5.122) (1.85)  (5.75)  (1.87)  (5.83)
Topl 0. 068 0. 066 ™ Topl 0.084™  0.043™  0.086™ 0.051™
(5.687) (5.700) (5.68)  (4.20)  (5.67)  (4.89)
Indep 0.031 0. 038 Indep 0.037 0.015 0.039 0.014
(1.012) (1.290) (0.95)  (0.59)  (0.99)  (0.55)
Dual -0.694™ =-0. 171 Dual -0. 679 -0.269 -0. 685 -0.236
(=2.044) (-0.521) (-1.49)  (-0.95) (=1.51) (-0.84)
Expenditures 2.778 3.670 Expenditures 3.620 6.068™ 3.596 5.849™
(0.825) (1.107) (0.82) (2.09) (0.82) (2.01)
Shortdebt 16. 866 " 14. 873" Shortdebt 15.129™"  18.496™ 15.192™  18.605™
(4.533) (4.063) (3.36) (5.79) (3.38) (5.82)
Mshare 0.028™ 0.019™ Mshare 0. 007 0.038™ 0. 008 0.040™
(3.292) (2.334) (0.60)  (5.43)  (0.69)  (5.66)
Constant —-77.246™ -78.487"" Constant —88.460 " —76.344™" -88.330™" -76.816""
(-17.283) (-17.962) (-17.01) (-18.52) (-17.10) (-18.73)
FEA 6,319 6,293 FEA 4,522 8,251 4,522 8,251
P R 0.219 0. 226 JE R? 0. 249 0. 203 0. 249 0. 203
AF [ 78 BN yes yes A [ 7 R yes yes yes yes
A7l [ 7 %R yes yes Tl B ERRNE yes yes yes yes
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F12 FEEHT R ST A R 13 FREDHT R ARG
. (1) (2) (3) (4) o (1) (2) (3) (4)
SCH SCEL
SCR SCR SCR SCR SCR SCR SCR SCR
Soedum 0.552™ 0. 875 Soedum 0. 756 0.780 ™
(2.112)  (L.571) (1.551)  (2.850)
Soeov 5.528™ -0. 007 Soeov 1. 058 8.094 ™
(3.932)  (-0.001) (0.497)  (4.876)
Size 4.9327 4.301™ 4.920™ 4.391™ Size 4.632™ 4.961™ 4.676™ 4.941™
(33.465) (13.512) (33.772) (13.952) (18.001) (31.185) (18.297) (31.423)
Lev -15.295™" -17.179™" -15.380™" -17.275™" Lev -18.521™" -14.733"" -18.535"" —-14.820™"
(-18.193) (-9.917) (-18.312) (-9.965) (-12.147) (-16.645) (-12.177) (-16.782)
Growth 1.392™ 2.411™ 1.427™ 2.394™ Growth 0.722 2.020™ 0.721 2.051™
(4.354)  (3.422) (4.462) (3.391) (1.323)  (5.882)  (1.327) (5.980)
Topl 0.072™ 0. 001 0. 080" -0.001 Topl 0.042™ 0. 059 0.042™ 0.067 "
(7.857)  (0.031)  (8.465) (-0.057) (2.461)  (6.031)  (2.423) (6.774)
Indep 0.049 ™ -0.099" 0.051™ -0.102™ Indep 0.028 0.025 0.023 0.029
(2.064)  (-1.922) (2.142) (-1.977) (0.622)  (1.001)  (0.522)  (1.180)
Dual -0.003 -1.781™  -0.005 -1.788" Dual -0. 484 -0. 367 -0.487 -0.357
(-0.011) (-3.073) (-0.028) (-3.085) (-0.939) (-1.334) (-0.947) (-1.303)
Expenditures 3. 653 12. 629 3.501 12.515™ Expenditures  9.570" 4.124 9.439" 3.895
(1.332)  (2.365) (1.284)  (2.345) (1.923)  (1.473)  (1.892)  (1.384)
Shortdebt 19.021™  10.678"  19.183™ 10. 722" Shortdebt 17.702""  16.387™ 17.763™  16.524™
(6.607)  (1.748)  (6.663) (1.755) (3.352)  (5.464)  (3.376) (5.511)
Mshare 0. 029 ™ 0.031™ 0.031 ™ 0.028™ Mshare 0.033™ 0.027™ 0.030™ 0.030™
(4.402)  (2.176)  (4.765)  (1.948) (2.512)  (3.981)  (2.292)  (4.362)
Constant -79.862"" —65.271"" =79.961 ™" —66. 669 Constant =70.799 " —=79.743™" -71.259™ -79.674™"
(-23.671) (-8.715) (-23.845) (-8.954) (-12.143) (-21.371) (-12.233) (-21.492)
FEA G 10,153 2,620 10,153 2,620 (SN~ 3,102 9,671 3,102 9,671
V% R 0.240 0.175 0.241 0.175 V% R 0.268 0.221 0.268 0.222
AF [ 78 BN yes yes yes yes AT [ 2 U yes yes yes yes
T BN yes yes yes yes T EERRL  yes yes yes yes
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State-Owned Enterprise Equity Participation and the Social Responsibility

Performance of Private Enterprises

HOU Xiaoli
(International College, Pathumthani University, Pathum Thani 12120, Thailand)

Abstract: Leveraging the value of heterogeneous capital and revitalizing enterprises are key strategic initiatives in
China’ s current mixed-ownership reform. Against this backdrop, whether state-owned capital participation can effec-
tively promote the fulfillment of social responsibility by private enterprises has become a crucial dimension for evalua-
ting the effectiveness of mixed-ownership reform. Based on a sample of private enterprises listed on the A-share mar-
ket in China from 2014 to 2023, this study explores the impact of state-owned capital participation on the social re-
sponsibility performance of private enterprises and its underlying mechanisms. The study finds that state-owned cap-
Besides, the

mechanism analysis reveals that the resource effect of state-owned capital promotes the fulfillment of social responsi-

ital participation significantly improves the social responsibility performance of private enterprises.

bility by alleviating financing constraints and improving internal control. Therefore, the guiding and integrating role
of state-owned capital should be emphasized in mixed-ownership reform. In this sense, by alleviating financing pres-
sures and strengthening corporate governance, private enterprises can be encouraged to enhance their social responsi-
bility performance, ultimately promoting higher-quality and more sustainable development.

Key Words: mixed ownership reform; state-owned capital ; corporate social responsibility



