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Abstract

Since 2011, the number of corporate CSR reports issued has almost doubled, and with the conti-
nuous improvement of my country’s market economy, corporate social responsibility, as an im-
portant aspect affecting corporate financial performance, has become a common concern of all
sectors of society. Clarifying the transmission path between corporate social responsibility and
financial performance, and understanding the principle of influence between the two can promote
more companies to perform their responsibilities and promote the healthy and steady develop-
ment of the national economy. In addition, corporate social responsibility belongs to the category
of strategic decision-making of corporate executives. This paper introduces the moderating varia-
ble of educational background in the characteristics of executives, and observes whether the im-
pact of corporate social responsibility of listed companies on corporate performance is different
due to the level of executive education. This paper uses the relevant data of listed companies from
2016 to 2019, based on the existing research results at home and abroad, combined with relevant
theories, to study the relationship between corporate social responsibility and financial perfor-
mance and the moderating variable of executive education. The results show that the better the
corporate CSR performance, the higher the financial performance, and this relationship is posi-
tively affected by the moderator variable of executive education. This research result can not only
help us better understand the motivation of corporate social responsibility and its economic im-
pact, but also promote enterprises to actively undertake social responsibility, optimize corporate
governance structure, and achieve long-term development of enterprises.
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2.1. HLTESEISHAIHERICE

A R AN AL 22 TR 5 V&8 G 2 [ IAE FH O R AT T — B DR KA 3, (HR 2 A H AR
B, RFEZE TR 2 AAF/ES 2. Oeyono 25 A (2011)%} EJE ik #EATHE 7T, FH4RH
A2 AT 25 T AV SR PR 2518 [1] - Mcpeak A1 Tooley (2008)i%HX T DJSJ A i i) CSR 7524
FIE AT R, 45 F BN, BT A G R, H5 A J I 551 4t 2 53 IEAH2E[2] . Marcus (2010)
LA 1992 4F % 2003 “FhRitELE /K 500 faE i)V EdE AFEA, Bl Tobin's Q 1E AW 55 S i S48 bR, 15
T AT CSR R 55k 42 18] f#) 1E 18] 9% R 4518 [3]. Mishra 55 Suar (2013)[HF 58 &3, fEA4E/=FigE B
IFE BRI A, HI S SR I 2 UF[4]. 5K 5858 (2014) K A lb At 22 TAT o £l s F At 2
SR, IR FH AR E AR SIRL[5]. 25 @78 (2015) ML 2 STAEME B R I M BE SRt 1 A Rl AL 2
T S5 M SR IETRITEF[6] 0 B% 5% EL(2019) N 2 4EFE Rl o+t 42 TR AT 4 b, TEXTAZI@IZ Ik 37 X L
A SEUERT 7T R BILUB AT CSR XA ] W 45 SBR[ 7]
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bR, BHWE S AR R[9]. %R (2005)% A2 T BT A S AR A2 SR VR
febr, KRIAFHAHE TS A B I 5 S0% A B A < E[10].

22. BEERHTEStIHLTFE

B, #ha it EiREREBORREREN, ERRNATIRAT, SERHEmEE A = M E
WS ok, HE— DR AL 2 5EAT . 5K IE 55 (2012) R8T A (2015) 25 42 Al = B [ 20 B /K45
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FIEF[18]. FMEFH(2008) NN, miE N R SCAFR AR T AT SR BB K, 2R E SR
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3.11. kit LRE
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WAl 2 BT R A AL AN 2 504, TR AL MBS A 52 ONM A XORIBRES 61 33 147 M [32]
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3.1.2. MEFEH
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JRAR, T AR bR R AR ZE T 3 A, AR ISR O T A A8 B B . AR ST R S AT R
Z R MR IS Fa ok B B A IS, BIX — 48 A . S THERREES IS AR FIR,  SLRES
BN SR — IR, TSR bR ] DU I S A J IS B L, AARE N, BrOUR
HAE SR IE N TR A TSR, BRI, WS THEE: B EIRER. %I
MR RARS . A % SO A AE R — B B 3 FTBUR s s s fs g ks, Hb T
WEB T IEA AL, AHEERERAZ, ARG EE8 1 (2010)F1 A ZE (2012) (R 7T R, ik it4e
P o 8 7 [ 4 56 (ROAVE A i W 45 Sk (R 8 B [34] [35].

3.1.3. AAIEE

Hambrick (1984)7E 1B BAEE R e A = i BB R S e R AFISEHE, LSS EA BT E
BSmEEE A N36]. (H2, &4 N1k, FEEBGA. R &0 AFREARESAZEH _LH
BIRKMZESR, ARG G S P Ba — AN E e, Wik, ARSE R 3 i
FRE, M TR T BRI . A SO B 28 2 B0 e Pt T B e S, S EUA J 4R
FEF R MEMEIEENMENREE
3.2. EpEM
3.2.1. FEHXxEEIL

FIZSAHCE AT LA NS SRR ARIR M Bbs e, T b, REEAE —wttamir
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DOI: 10.12677/ecl.2024.132157 1275 TR 4TS


https://doi.org/10.12677/ecl.2024.132157

Py

LA RS A RS A H AR 2 SRR RS RN, JFRER S M e A FfE CSR TN R ; &
Ja, BURZ Ho2 S PATH S SUERIEGR. R EEEATR A, IFR St & DR A S el At
170, SRR . 55 GRS EN, SRR A R SRR B T s s, JF HAE
MR PR T AR TR, B, IR RS R A F] I 2 AR A BRI, L
Al = A A O (R 2R 93 9 A% 0 2% BE 06 S0 (R i b e e B L R B A B B A R U A
ANV AN 2 AIE A & o T AR AR A 2 DA, MR 7] R AR s ARG, B 2 o 7GR A
KU, RAM TR, WSS, AMREERRA, REAE, I eILSHk.

3.2.2. EHERPAIER

1984 4, Hambrick %5 & Je7E HBF 7T R E T mB A BN 1R A = 5 BN IR G5 A [36], N i S o i
SRR TAEST T 7 RS2 B Sl . = SR AR BE FE K AR ST CEO B4R 3 T 473 RN, H i T2
MRFE S AT AR AR ARATT IR O AR s M LA LB i, MR AR R SE A N CVRRAE 4/ E B ARAFAE, X
N CVRRAE R BARRAERS . BT AR, Hit, MEHEEMEIuEn, AT T A2 328 s
FERESE N DRFIE AR . X — BRI A AR . B H N A0 2 ol O B AERIA T N i 2 R 1) A
RIS RN, R ALY CSR s RIS S Al i AR RE 1 S AME R B ARG, 125 I A i A
KBET S I ER A R . —RRUE, PR SRR A AR K S A S R A EE
TE S J A SE A 1) 3 AN b B [ 8 1) R AR AR 2 B, SR m] GBS Ak (4L 2 SUATAT NI SR A AR

3.3. HRRK

MAZR AR ROV RCH A, AEIE KRBT, AN g TR AR E B H . [FRF, Al Es&E
HaTifE, R —FIEmKT A, WTRUNA R RIEFFER, WS EZRBAR, 8EInAF R
71, IR FEENS 55, WFEEMERE, AT A BT A0 A m ML EA
FRE N A FAE R DREATE R, JEReA RO RS A F 05 BHE, HEMm3R T AR ik s, Kk,
AL H B s

H1: 4Nkt &SAERT A7 KM S5 R A RRAIER .-

FEh, AEBTERAER Uk, AR R R e — AN R YRR AR ATE AL
KA SO ERC R SCHE, T HAARIRE /) S HE LS N B ok 3 S B4R AR . — 5T, E
P R E AR A A, FDEERIE, A, EEREH E RS TUE S ek KT
KIRHRAE TR, FEAM A2 TTAETT AW S SRR SR:  53— 71, 0 w2 D B i P i A 1Y
WIRE NFE, AR A A R A AT bR RIS sk, x4l CSR 51 55 804
THLZEM, SASCHR I E

H2: WEEHE, BRAR RS S FEX 55 SRR IE IR .

4. Wit
41 BIEKBERARTE

4.1.1. BEKIE

T8 BE7E 2020 SEAEWIIR K, ASCRIH BT AR 2016~2019 4 8] B 50 (G LS. #ha
TAT VI EREE), SRR A 77E, S5 rih 2 ST Ex A DG m, 3+ i
R PIKPIEIR B Z RIS EH o ASOM BRI T DU ik 2Bk ST STHRIERE B FN T34 1 4
W, AT RREARILE B 2 MFEAREE, 0 T 1%8 99% 08 ErI4a R ab 3. CSR F
SR AR, HABIETEFREE CSMAR. $#EHiE T Excel 5 Stata 15.0 #HATALFE,
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412 TEENRERE

1) RAER: M5S0 SR SR F B Bl 3 0 55 508 . 1R bR S BRIV 2% S S8R 0] VE Aff
BB 525, Ges AR R A — & i I 55 IR0, 5 %52 37 14k (2010) AT LR 22 (201.2) Fr)
FURGAR[34] [35], AN SCH A8 F 77 [Hl ) % ROA 1E A Gl f i s FE b o

2) AR A& FE(CSR). AIHMK CSR 1353 RGBT FLET T V-G, FF0 e
T 2  3IANYEEE, DGO AT AT, SRS HE IR R G E A A AT B VA . IR R
I3 65 AR B HERR, AR SCR AT ) CSR 147 B A AL 2 ST R B o

3) WA mE BN HRHE E R 2 B T s 0 L, ARSOERUA A AR I H S 2 ak
T MEMEE RN RN SE . KRR B B8, 288 £ 380(2016) [37] LA K& E 28 %
K B AR TR B : WL LU . K& AR T w70 R A 78 2R 2 IRAE M 1
2. 3. 415, HAtH O, FiHEHFHETIKT .

4) BHIRRE: HECHWR, NRIESESE RO TMmE, T HRRSSESFEYE, A CEHT
BRSO BRI S B A . BRAR e UK 1.

Table 1. Main variable description
F* 1 EETEHR

Ay B R Frif P 5E X
RAR & ROA &g BRI
HAS CSR R e vas FIHPIHR AL CSR 45
. e FRERUITI AL KERN2, KRN S3, WL RAERN 4,
E i =N B A 2, 7
A¥RE  EDU AT LT 5, LA 0, JFiBLULT I BiAkCF
LEV TR T R P A
... GROWTH Ak A E A KR
AR N e
SIZE A lb H A ST H AR AL
STAKE B BB — KM A FR I L A3
42. 1ERGE

T FRRRE AR, ASCESE 7N AR

1) ROA; = fo + P1CSRit + BoLEV + f3GROWTH;  + B,SIZE; s + BsSTAKE; + U; + It + &

2) ROAi; = fo + PiCSRix + BEDU;i + B3CSRiy * EDUi + BLEV: + BsGROWTH;; + BeSIZE;; +
BSTAKE + Ui + 1 + &t

Hep, B ACERBEETL, i N i Ml t N 2016~2019 SESEL, i ARERAMARE B RN, r AR TA]
5] 5 BN, & NBEHL TR

5. SLUFER K54
5.1. {id MG

MEHE O REAYE S T M (2 2) T LUK E, ek ROA BN 0.400, f%/ME N-0.776, & Z [RI{ELE
BRI ZESEME, RS FEAR N T I AL P R AN, Wl A T S S ER K ER . WA
M CSR ¥F4r KA, HAK—3.92 St 74.33 FIZEHIRK, Bon T AR FLE BT 5T 5 H I 2 57
B, FEHAPMESCN 22.74, AR A RIS THERIRE it . W62 E LA, LEV K EEN
50.4%, HARKFEEGE R ; STAKE HIFRAEZE K 14.12, FROHREAS AT 5 — K 42 0 15 HeAs 2 B4R K
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Table 2. Descriptive analysis
= 2. R ME GO

B FEME itz B/ME S ONI
ROA 0.0642 0.0994 -0.776 0.400
CSR 22.74 13.17 -3.920 74.33
EDU 3.635 0.510 2.250 5.500
LEV 0.504 0.195 0.0530 0.898
GROWTH 0.677 2516 —0.740 19.45
SIZE 22.24 1.382 20.02 26.25
STAKE 33.56 14.12 8.448 71.24

5.2. HXMKRIE
FHAF A B0 25 R (56 3) vl 1, 7F 1% M2 EM/KFE T, ROA 5 CSR MK RN 0.380, TWoRnAH

] CSR 5 558 B 38 IEAH 9% . IXONEUE L IRAE THIE ISR ANIER . [ AT LA H LEV F STAKE
BE MM, SIZE 1 STAKE B3 1IEAC. HAMAR R B R EZEEAR G

Table 3. Correlation test
= 3. HEXMRI

ROA CSR LEV GROWTH SIZE STAKE EDU
ROA 1
CSR 0.380*** 1
LEV —0.078** —0.0280 1
GROWTH —0.0300 0.0150 0.078** 1
SIZE 0.089** 0.070** 0.0340 0.063* 1
STAKE —0.0230 0.00400 —0.119*** 0.0250 0.187*** 1
EDU —0.00100 0.083** 0.084** —0.0100 0.082** 0 1

JE: ***p<0.01, **p<0.05 *p<0.l.

5.3. B354

5.3.1. HAEYVIASTH

MELE TR o BT 25 S (2 4)RT LRI, CSR 5 ROA Z IR RETE 1% 5 MK R IEAE,
RN S FEREB A BCE M 5530, B 1 R R, R HAFEES], SIZE 5 ROA A7
AR TIPS S AN P Ak S0 AT E= 8| 45 SR (PN -2

5.3.2. B EYAS

T B 1k B 2 1] R T 0r REUBUARE, AR T OV B 2 /AR SCSe X CSR AT EDU AT
TrHROMbALEE, CSR_EDU & 0k J5 Al At 2 ST A s 8 2 i 7K ~F 28 BT

MELTREIEZE S (3 5)rTLAA H, CSR Al EDU Iz HIi ROA [[EIH & %2 0.003 ik, HTE
1%[17KF T &3, XK EDU f#13 CSR IE[AIFN ROA IR A FThnsk. a2, EDU N3 T CSR
X ROA [ IEszm, RIBEAE B 22 i IEEr, A b At 2 SR X6 W 25 S i s i AR B R R 55l 3%, X a8
WE T B 2 F AT .
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Table 4. Regressive analysis

i 4. BEASH
VARIABLES W)
ROA
CSR 0.003*** (5.64)
LEV —0.294%** (=3.32)
GROWTH 0.000 (0.17)
SIZE 0.007 (0.45)
STAKE —0.000 (—0.03)
Cons -0.012 (-0.03)
Year FE YES
Company FE YES
N 819
F 4.924
R? 0.188
R: 0.180
VE: ***p<001, *p<005 *p<0l, FHSHNt1H.
Table 5. Moderating effect regression
5. BETHHEE
VARIABLES @)
ROA
CSR 0.002*** (6.18)
EDU 0.002 (0.19)
CSR_EDU 0.003*** (2.64)
LEV —0.286*** (=3.53)
GROWTH —0.000 (—0.13)
SIZE 0.008 (0.52)
STAKE 0.000 (0.28)
Cons —0.048 (—0.14)
Year FE YES
Company FE YES
N 819
F 5.483
R? 0.233
R? 0.224

a

VE: ***p<0.01, *p<005 *p<01, FHEHWNt1H.

5.4. REMHRE

T NSEIE S R AT R, AR SO AR B A RO T RN AT AR AR AR DG o B B
ezt A ROE (1A BT )0 ROA, [RIHZR(FE 6, & 7)IT:

DOI: 10.12677/ecl.2024.132157

ESREaia


https://doi.org/10.12677/ecl.2024.132157

Py

Table 6. Main effect robustness test

6. FHNFREMRE

)
ROE
CSR 0.0025*** (5.64)
LEV —0.4049%* (-2.23)
GROWTH —0.0002 (—0.22)
SIZE 0.0272 (1.24)
STAKE —0.0002 (—0.26)
Cons —0.3792 (—0.81)
Year FE YES
Company FE YES
N 819
F 4.748
R? 0.1485
Rj 0.1401
VE: ***p<001, *p<005 *p<0l, FHSHNt1H.
Table 7. Robustness analysis of moderating effect
F 7. ETLHEREM S
0]
ROE
CSR 0.0023*** (5.81)
EDU 0.0164 (1.15)
CSR_EDU 0.0028*** (2.75)
LEV —0.4038** (—2.23)
GROWTH —0.0004 (-0.41)
SIZE 0.0291 (1.33)
STAKE —0.0001 (—0.05)
Cons —0.4839 (—1.01)
Year FE YES
Company FE YES
N 819
F 4.744
R? 0.1740
R? 0.1638

FE: ***p<001, **p<0.05 *p<0.1, FEEHHtIE.

MRAFATELE Y, F2 2 AR ] R AT 5 A 2
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