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Abstract

Recently, corporate social responsibility (CSR) has widely attracted attention, while more and
more corporations are improving their CSR fulfillment. Although many researches have been per-
forming on CSR related subjects, the relationship between CSR fulfillment and business perfor-
mance is still inconclusive. Combining executives’ characteristics as moderator variables, this ar-
ticle studied the relationship between CSR and business performance, and concluded the following:
First, corporations can improve their business performance by better fulfilling their CSR; Second,
as moderator variables, the executives’ characteristics, which specifically embody that executives
have higher age level, higher feminine level, higher educational level, overseas experience, or
government background, can enhance the relevance of the relationship between CSR and business
performance. Moreover, according to the study result, this article provided reasonable sugges-
tions for corporations to earn better business performance by better fulfilling CSR: First, corpora-
tions can improve their business performance by better fulfilling their CSR. Second, corporate
BOD can take characteristics into consideration when hiring executives. Third, corporations
should improve the quality of their CSR report. Fourth, government should implement policies to
standardize the fulfillment of CSR and the disclosure of CSR report.
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P8 77 1 RAE A A 23 DT BB 007 TR G, B2 AR A T )\t L S 3, IFE Bk,
HMATZEB YN, DESPERMEHRIFEMETR T, BRI TUE, HSZLAH o # RS
AR RS B AR N 7= S BIR %5 )\ 2RI, LAt & ST LR R AE SR, Biltn: Nk ZAT
STAEIBB— 55 N, BEAREEES. FAta b E, S EIT R R, RGN
TR A SRR ZIE, BERMVAEEIEATEZ K2 30E, AU R “Flaim ki Eh
N E 1 HbRo

o, il LA Friedman (1970) 1A A Al ik — fr BR St ) A L SRR AR B R
B S IR AR ) i e KA o T AL R AR 22 THARAT M I AR BRI 2, R AL 2278 S080™ A6 47 T 1 52 0
[1]. 52 AH%, Cornell 1 Shapiro (1987)#& itk 2z s2mifieist, A Ak JEAT #1251 AT LLSE A Ak B HM R
TR, a2, &GN REIF ML E S [2]. 4, Ullmann (1985)I N, kit &3 Es
LB GUROR R SRR S M AR BUS — B 4510, EIRRFERE T BRIt 58 77 T AN [R] DL R Ak S5
R EARARATAE Z e . WAL B, BUA SHIETT AL LT AR B A . BRI e AL & STERT &
B SV, AR R Z AR AE LR R R JE P 3]

V97 S F RO A 2 R, kAt & St &8 S0k 2 IEA 5K & . Shafat Magbool 1 M. Nasir
Zameer (2018) I FoRF A b At 22 THAE 5 Al i) ARmS B IR G, AR Gt AR DA 5 ) (1 4 2 TEARAR =X
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Caporin A1 FulvioFontini (2018)HHF 7T45 R | — L85 WHATAARFIE T, ABalbAt 2 5T4E Sk B 1 4
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IeAh, AETRifIRR AR THE SR ESRUIIRR” , —S I 3 H % m BT EmA
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o, BB A T A B L2 B0 B A AT AR AL 22 5T S 28 Sk IRl HE R R E
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REHW TSR EY]: A SFUESAESREIEMKR KR, A EFE T2 T0E, TR
T HAE S KIEE (2013)i2 F A48 GMM J5i%, il Sl n At 2 SHELR & VP e K LA L A Bk
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SR EE TR, I 2 TR ARYE(S BRI R et I BAE 2 E SR N RS B
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RN, FREIE @I TR AR R A S T S S E SUR M TAE R R[9]. FEERMER
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AF VEEETHE AN B B ST = AR BRI AL S8 B AR AT B (2014) 38 5 A B VR 212 T M Al A 2 53
ESHSEGRATI, SRR, EeMSTESAFNRENZEENT, ®lkita it 5488 5
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BRFIEARE S HFIE[14]
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fIkt TG, A IR SR A A £ DA A AT 452 777 1

ST, AR I B

R 2-2: B A Ak R LA B TR i Ak AL & TR X 2 B SRS -

223 mEFERKYF

T AP 7S [ ERAT b B I Il e A A ARRAE , Wiersema J B4 23U\ a1 52 2% FEE AN BA P2 B0 7K
FHEIEMKKRR, M52, @ENRNZ KT8 s 5 4 s Al 2 H RS . SN
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AR B 2 5 BUATE SR R IUE 2 (IR . B0, 1998 4F ¥4y B 42 [ # K X 7k i 24 1% 4 B
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Figure 1. Summary of the hypotheses of the relationship among CSR, executives’ characteristics, and business performance
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I L T SR G JE — SR B A SR i R A
312 BETE

AR BRI S TR BATIE N . FEUWHIZE, SIS THEr e X, HESIH 7THE
Al AE 2 FAT IS AT R G0 W sl o kA 2 SRR GO . 2R RN oA R, Bkt
SERT “32” ’EL, ANTF “32” BEL O,

3.1.3. ABHETE
AT A BN B S AR E . T BRI I AR A A £ T AT 5 4 Sk i T
RN, ASOE BN AERS . YRR SR AN I AEBUR TS 5 AN AR AT R .

3.14. FHTE

T 2 ] P A i R R TR T S R T, ARSI A RIS R A N R AR Sy i AR
o HOE, A FIFIEER A AR R I H A ECR IR . A RVRUSL I KN 52 SRR RE R R 2
—, UK T T RE 2% R B S LR b AR P B SO IR IR, I SR R R R AT A 2 T AT
BRI JEAT 41 2 THT 2 ol = A SV AR . NKIAGIRCRE , KRB AT s /N AL AT Al
HETHUEEENGFERAEZER . flin, KEMVSEZ BT SAESTHE, R/ EZ R
DT ASDIRAS, BT AL SRR EAT A S ST B RS ST E . IR, TEAL S THERIEAT T,
A Al ZE0E SR T RS A, FLR R AT e RN B 508 BT AR 3 22 (B ek RE,  JF H BRI
—EFEE FIEAT AL 2 FAT XA AE B AT B . AR, BB At & AT R B AT A R A AT
ERRRSE Az =25¢ (i} -2 NS

LR FTE AR R E N 1 FTR .

Table 1. Selection and definition of variables
F 1 TEENSENX

A PR A Ak AR TE X
B A = ROA W 45 B A i W AR BB R, B S — R
o on g PUETIERTNR, SUER, SN ETERT 30
- scL N AL A AR 2
R SOE FEIR R T s, WAz EAE AVEER 1, JEEAT I EE S 0
AGE i AR TR, MFRTE 45 S LA BRI L, FRTE 45 5 LUNINER O
GEN e B TR, mE AL, EE 0
A EDU e Tk, J%ZIDH&U\J:%EU\iﬁ%%E W1, HAR¥PNE N
FEATURE FP1. B0
ovs AT ZonAR R, HigSAHBMEN 1, TEO
GOV WU 57 TOURE, ABUNFEREEN 1, KWKo

3.2. {RENGI
ARIHSAER ARG EEAR, H—RBIEAHSTTESEESHNLR, K NRIEAR &
ERHEXT A S TR S 2B ST R AR TR . AR SHIERT T H N, ASCRE UT AU .
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ROA,; =&, +a, xCSR, + &, xSCL, + a, xSOE, + ¢ (1)

ROA,, = f3, + B,xCSR + 3., xi:(c:sRt x FEATURE, )+ 3, x SCL, + f3, x SOE, + & )

i=1

3.3. HARSHIEKIR

ASCIRH 2012 % 2018 fEIA A kAf T A At o iR S IR IPO BT A IRA AIE ARSI &, H
HGIER T ST (BAE*ST)RI A RIFIBTRIATE R A F], FlR it 3169 K. & Tt 2 SR, AL
BT H T E A b A2 T A RGP ik (http://www.sicesr.orgl) Ho Al L 22 TTAEAE 2012 &
2017 SRR R GoPAl, Jorf, D 1 b A Rl S (R X A T 45 A AR AR, MO BE A R AN
BT T B RIIRE . 2 TAESUN SR, th CSMAR i & b v AR FF i %5 77 125 % ROA (1) T3
PRI, Hrb, FRER AL S TR A B SUem (1 a1k, WO Gk T & EA 2013 % 2018
R I R 2 ROA HIEAE, it 3169 /. ¢ T my B RHE AR DCEUE , AR SO ER “ E 2822 ” ¥ FE 2012
2 2017 R[] LA H S g R R R B0 0 ik 45 5K, HEat 19016 A FEAHE .

4. SLMEERS 31
4.1, MG

STAEFERFTA R $RR ST R RNER MG R L 2 Bk, WEFEARMIRES 45 R
KE, FR(AGE)TRIRHIAME N 0.867, RTIAREZ =ik 0.902, BLE R ZHmERFRIEET 45 %, H
EFEARMFER Z BN, AR WARE L& E K28 TrE AN SR, mE T (GEN)TE
WIIBMERA 0.024, BEHERFEAT LR E RIS 2.4%, B n] WAL Lotk m i R
iX, ERTUUKZHMIHEA Lt mE . SR ErEmENRERE, E4ReamE it
B, FRoRIBLYERGIT 08 7], DRSS 5, B, GEtREm M NEE SR, ¥
Ji7K-F-(EDU)Fa AR IISAME A 0.409, XKRIEFTA mEHEREAT, A 40.9%M & E N R BEAGARFLL R
FEIKF . RN, S KCPRERRIOAREZE N 0.492, HJFERATAERL: 2012 & 2017 4E1H], &K
BRI 5 A [F Al 4 e R I LU I . IS (OVS)FRFRINIIE )y 0.139, BLHIHA
W AN T B R E BT A R . BURTTS 5t (GOV)TaAr 3B R 0.373, FRIEEFEATAH 37.3% 1 EE N
FEABHE R, WHESMEEERY . AT,

Table 2. Descriptive statistics

= 2. iRt gI R

A FEA KR e/ ME LA Rk SN e| PR
ROAu 19,014 -0.228 0.042 0.047 0.265 0.73
CSR 19,015 0 0 0.233 1 0.422
AGE 19,016 0 0 0.867 1 0.902
GEN 19,016 0 0 0.024 1 0.153
EDU 19,016 0 0 0.409 1 0.492
ovs 19,016 0 0 0.139 1 0.252
Gov 19,016 0 0 0.373 1 0.484
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BRibz b, WAEFEARMGITHERKE, G —F A E SU(ROAW) I /MEN-0.228, i K 1EH
H0.265, Wi KZER:, EAMATIRANIR . B, i3 (CSR)RIEIME AN 0.233, BRIk L Hi4:
WA TR BATIE DL “3 27 VRO, X BLHEE R i tH K 22 Bl AE H A A 23 T AT B AT VPAN 2R
GIVFARHE N, A TR AT RO AR AN

4.2. EPRERE S

AR SERE 7048 Stata 13 G8THH0 - 1528 B B RRAE (0 1 1 0 R4 T 20 B LSRR AR 8 1-1 B J%
2-1 & 2-5, SFSZUFHF R S5 R an e 3 s,

Table 3. Regression result of hypotheses and verification
= 3. RIREVAERET

I RFAT PEAAFAE 5 PIRFAT Y] BUM S =
A4 T4t BT TR
A i fi# Egid S SE ] {3331 %) %) G W
CSR 0.908™ 0.509 1.285™ -0.014 0.025™ 0.004 1.031™ -0.089 0.015™ 0.002
-2.73 -3.14 -3.01 (-1.20) -2.39 -0.19 -2.36 -0.15 -3.87 -0.1
SOE 0.784™ -0.832 0.555 -0.041™  -0.019"  -0.037" 0.674™ -0.039 -0.022™  -0.044"
(-3.66) (-1.74) -1.62 (-4.30) (-2.13) (-1.91) (-4.91) (-1.88) (-6.61) (-2.31)
SCL -0.061™  0.184" -0.888™  0.033™  -0.010"  0.030™" 0 0.351™ 0 0.027™
(-1.07) -3.39 (-6.03) -8.93 (-2.78) -4.06 (-1.77) -7.62 -0.38 -3.29
Constant 0.801™ -0.267 20.148™  -0.633™  0.328™  -0521"" 101677 -0.299™"  0.110™  -0.408"
-3.78 (-2.44) -6.14 (-7.12) -3.98 (-2.90) -351 (-6.01) -3.68 (-2.17)
YearEffects il Fihil i i i et i i et Fil
AU el el il il il il il il il
Observations 16,307 2501 452 18,356 7683 11,125 2614 16,194 7027 11,781
R_Squred 0.097 0.003 0.101 0.007 0.007 0.006 0.019 0.008 0.028 0.005

e OEKRERZE, T T TAMEE 1%, 5%, 10%EE KT,

fE i i A, kAR STE(CSR) A [EIVA R %0y 0.908, 1 1%HI/KF ERZFVIE, SZM&, &
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