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Abstract. Based on the data of Shanghai and Shenzhen A-share listed companies from 2011 to
2017, this paper analyzes the ultimate ownership structure and pyramid level, and studies the impact
of actual controllers on the corporate social responsibility of listed companies. The empirical results
show that when corporate social responsibility as an agent cost, with the increase of cash flow right,
the initiative of the actual controller to undertake corporate social responsibility decreases, and the
cash flow right and corporate social responsibility are significantly negatively correlated. And
because of the separation of cash flow right and control right, the actual controller often takes
corporate social responsibility as a tool to confuse the public vision, and the degree of separation of
the two rights and the pyramid level have a significant positive correlation with corporate social
responsibility. At the same time, this study also found that compared with non-state-owned
enterprises, state-owned enterprises, as the embodiment of the will of the state, bear more corporate
social responsibility. With the reduction of the level of government, the positive effect of pyramid
level on corporate social responsibility is weakening.
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ETEREE AR TR IR SRR, BURJOBARR, ZEBUEBOR, SERE 551
PEEEHRGR, (RE 5 13 H5RIIE.

(Al AR AT LU, AT B2 ) 3 5 Al & ST 2 18] B B 25 AR S E

5. R MR

NIRRT FEAE T RS E, AR SOREXCLR 5kt AT 1 A PiAs s .

LA AR AT A FRAC B . R RBEAT 48 R I Bt C5e R T 3B i e, (BN 17 BRI
Sl P AE I AR FENE , ASCRAESAR BT T BT 1%K48 AR, R 48R 5 A g A ie
B 73 W a8 RAT IR SCRFAS S B v . A5 R Ak

2AREB . AR AT REIAT B, HH R A R AR R SIS IR
PP ZE . ASCE— X UM S KA R IHT 7 B S ORAIRE BN, R E B
% (ROE) BRHE™IGR; OXAFMEL (Size) MEAR, RAMAKITEFHBZIN HAX
RN R FLET I E ARG OBBUEETE (0C) KB, R AT IR BAR R L6
ZANEACRA FHTH R BOR R LB 2 A0 @AVAME (TobinQ) HIEAR, R I IK vt {1 Le 2
It QH; @KkERES (Growth) HIEAL, RAE TG KARBAEWMAE KR K
ERTFERE B E R Z SRR A ST A R R AL

6. 45 ¥

RICNERPTA B A, AR HT HFEAE L, DL 2011-2017 4E LT 2w AW FUxt
Ry IRNWETELA A BSR4V A AR 2SRRI . BT ALeRY]: (1) emE
Al TE R FE T, BIEEE I ERABLIEIN, KBRS N R 28 SRS, Ik
TR BARIFRAT R AR, A BRA R At 2 504, HAKEEEB S, (2) 3
ST RIAL ) 73 B B 5 At TR R 2 IEAH G, RIS B3 h AL LU B ik 1 28 1
RN b w I e 7 DLRGE RS BURM IR IBE YT, i H B IA TN, 5K
Pzl N A b A S SUER T EB AR RIE R () TR SESE Mt &5t
ERF LMK, &7HEHEINERI S IEHBU B EERR, KR “fWE—0fr—f
TR R R R A B R SCHL e, A2 SRR 1 SRR UL
MAT NI ZEAT;  (4) EA B A w AREAT Bl w R E 2 ol 2 504, RWEAST
A b E AR I E X S, AN BUG ST 2, BT E 220t (B) 1
AT B m] v, HSERRaE N AT B0 BRI, 85 8 7 3 RO Aol & SR 1R
[FIFEME R IARN T R SO0 BUR, 15 BUR 1 1 115 28 7] 32 B RS B R,
PRIEE B R AR I A2 DU RO e a0y, i oh SR BURF T I 45 58 22 ikt o T R, sl i Brir
) R A 2 AN TRUAE 1 A

WRAEA I T A 18, ACHIBERE AT L. (1D ERET K AR &
A, At TR X8 TEEEE ESAM, e T T
P, BRSOV KR IEAT “1027 A KATNRIES:  (2) 8 T AR IE At 2 5
AR IE TR 73, E4 Ja B 1 B 25 v A2 s Al B P 3 e A 2 DA I HEAT AR B IR BOR
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515, bl & SRRSOV AL ST NI EAE L T B S A mH R A S TN (3 N
NEV B MRS, @ EMEENA AR E R R, PR RE Z KR, T
BRI BRI AT VR B, S SRR B, R OR R 2 A IS EAT 18 H S
i (A, et o A B RSH B 2 AL 2 BT

L]
AVNEFRERBFIESTH (HBE 1 W0 5 B A B AL XS ) (71773088) 1)
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