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Can Social Capital Affect the Efficiency of A Listed Company’s Financial

Governance? Based on the Core Stakeholders’ Empirical Study

ZHOU Xiaojun, CHEN Qinghua
(1. School of Business, Hohal University, Jiangsu Province, Nanjing 211100, China;
2. School of Economics, Nanjing University, Jiangsu Province, Nanjing 210093, China )

Abstract: Based on the survey data of the A-share listed companies in 2012 in China and other open financial data of these
companies, we adopt the structural equation models to empirically analyze the effect of core stakeholders’ social capital on the
efficiency of listed companies financial governance and respectively from the angle of core stakeholders such as shareholders,

managers and employees to study their social capital on the role of the financial governance efficiency of listed companies. The

results indicate that among the core stakeholders, the social capital of shareholders and operators can significantly affect the ef-

ficiency of company’s financial governance, while the social capital of employees has no significant influence on the four varia-
bles of the corporate financial performance.
Key Words: core stakeholders; social capital; efficiency of financial governance; structural equation models; corporate gov-

ernance efficiency; enterprise financial power; corporate financial performance
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