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Table 2 Summary of Standard Fits and Original Model Fit
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Table 6 Latent Variables and Observed Variable Path Coefficients and ¢ Values of Modified Model
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Study on the Relationship between Corporate Social Responsibility
and Enterprises’ Value Based on the Stakeholder Theory

Wang Xiaowei, Chen Hui
School of Management, Harhin Institute of Technology, Harbin 150001, China

Abstract : Based on the stakeholders theory, corporate social responsibility that an enterprise should take for its stakeholders may
have some effects to the enterprise’ value. This paper selects 11 typical indicators of social responsibility and 2 indicators of en-
terprises’ value by Mandatory Factor Analysis. And this paper takes sample data of 328 listed companies from Shenzhen and
Shanghai Exchange from the year 2008 — 2010, and construets the Structural Equation Model to examine the relationship between
the value of corporations and their social responsibility by running SPSS 16. 0 statistic software and LISREL 8.7 SEM software.
The results show that the enterprises’ social responsibilities to the shareholders, employees, government, consumers, and credi-
tors have a positive correlation with the enterprises’ value. But the influences are quite different between them; the responsibility
to the shareholders influences the enterprises’ value most. In addition,the enterprises’ social responsibilities to different stake-
holders are interrelated.

Keywords ; stakeholders ; corporate social responsibility ; enterprises’ value ; structural equation model
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