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Abstract

This study uses the balanced panel data of Chinese ICT industry from 2015 to 2019. Research ex-
plores the internal mechanism of board characteristics, social responsibility and corporate per-
formance. We find out that board characteristics have different effects on corporate performance.
Firstly, the increase in board meetings will promote corporate performance, while social respon-
sibility does not play a role in moderating. Secondly, directors who have been well-educated do a
positive impact on corporate performance, while social responsibility weakens the impact. Third-
ly, independent directors negatively affect corporate performance without a significant outcome,
and social responsibility dose not play a moderating role. Moreover, compared with state-owned
enterprises, non-state-owned enterprises with board meetings, well-educated directors, and so-
cial responsibilities have a more significant impact on corporate performance. The research pro-
vides theoretical support for different influences on enterprise performance by board characte-
ristics. This study reveals practical significance for managers to establish and improve the struc-
ture of corporate governance.
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1. 518

([ 3E 2025) SR AR A BT A 22 R gk SEIZR B e T B R SR K AR R . T, MK
TRTGE P Ab B (B 07 BB A LA R Ao b 61T B 705 55 25 [ A e [ o) 32 b 2 2R 1 20 T Wi ) 220 26 e
(TR, 2021). AR FBRLA 55, i dild A BT shae, anfel e flk 83T s Sz A E ik
NEBE AR R B . 2 G i B LT, BF 7L AR A AME R I R T2
eV B . PSR (Walls et al., 2012) 0 ASCIR B I 4R 78 3 30 2RHE 0 b SR/ E IBLA], 3R IE
i3 b AT RR B R et AL OO T ) R G R IE SR

O HH RO E A MR BN =, FEITVOVEE RN, I, forEH, =
HHH . A P DU S UK EEE R A AT e BRI RLAE, 20185 TKOEESE, 2021), A
FESMARE R 758, XS, 2015). R ARFTRER BT : — R EFLRHIE S k5t
R TET IR AR P B B b5 A1 B AR S AR 5 17 i (AT 5255 5 2016) » Ak A B i B B 51737 BUR
WIS R AR E TR, KBTS SRR MR, BT, #ERTETHSTHER ST
EHSRHMP ARG SR, B, RTRRMAREEE, s ML rE SRR, il
AR B8 T At 2 TEIE BT “BOR A i 7 ARy Rz AR E A o A S AN AR
REr, PRBCE 2 (5 B RIELABAME BAXI AR IR, AT A2 B Rk e, R, § RINZBARE LRI
N, ARMVEAT A2 SRR I AL 55 S, S2ma QIS SIIBEA BN, #i1 20 Ik 35 A B ST 32
The WA 2GR AL S TR E FRHE 5 B SUSHEZR PR . A b AT B S B Ak
HYSRZ AR A, 2015)0 THEEHL. 385 AIHAL BT 48 3G M (1CT ) 7 Ml B 5 A e R RN 2835 v ot
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K B I I HEShE B (Majchrzak et al., 2016), FRE + DU F LRI SR BT LA Re & S M2 ABAR A
RRFMIHEMAZ O FE G 7, T 1% Mk DI R 72 A 3 28 (1) EEAT: o SUAHIF AL ICT P Mk AT i AL
BA B R .

BT UL R, AR ICT P EHSRHE. #E ST S SINE R . AR RERIIL
PRk 32 EARELAE LU =AM J5TH : 1) SRR E ICT Pk 2 H AN Mk S s, LAk — 5 i iEfl
TR SNIEFH T 2) RV EAT LS AR T H SRR L Sk FE R R A, R
At 2 AT S MGk 2 [RIE LS, N BT A RS THT B SRR A Ak HE . 3) IREAFIE
B A P #E R 5 A G010 6 R DL K AL 2 SR T O R PR ZE R, DDA R BTA
A P 2 S 2 1 B SO e SR L IR

2. XEkEImSRigEn
2.1 EESHESHISH

MEF R UL, AT VCER T EFSRAZ PR, F 5 EFIERER A
2% (Asahak et al., 2018). FEFREIRELTE Z M MBAL, 3 — D Sl e A0 H s, 78 TR IE I 2 A 2 1Y) 2
fih b, 3T EUK . IRIERACARIRE S, BARME R TR A — 800~ L SRS o, RS
JiAE R R Zia R, kBB A, $E S B 1. Chou 5(2013)%f 844 bl A& FIH 7
R, HERHFEFSSVEBILT G a2 ENNERSEEEEL FHSWAFLTIRE
HIE, UK. EEAH A EE M. RGBT A E SR, EREoA SN E
SR VARE AR 0], T 428 () R AR R 5 ) 2 LB L BNV (M AR A, VR, 2012) HOANREAY
P o UK AR 3 S 2 ia HH BE TR 0P & o« A FEIAA ICT P E N s i @ R =k,
FREARER . BURRBEBINE, EFSRAEE BFERSSU I & g R el 2
M T RRFREE . AN, mETER A IQIHREER 2, W EE R IR H B, SR, EH
ML CLERTH B BT R SR A B o BRI, FRATTIA N 3 IR 7E A RIVE B R 5 T IE MIRUH , e R 4

H1: FEF WIS M SROEM K.

MER ST FORYL, SOHT R A1 2 P78 5 0 S 2 O A A R g TR T Uil AT el 5, R
AR E AL A AR . SRR T (Zhou et al., 2021). AN, 25T SobkE A0 SEAE IE AR BUR AR
b5 FH HORBEVES 75 1 Al 2238 R DAIR D 0 25 43 0%, eI I RN 2R BUR TS Ja WA 30 1 I ZAT L R 45
PUEIENLIE . 0@k 55(Kapoutsis et al., 2019). 22417555 (2009) A& B A b FE 35 H A % DK~ Bh T
B 1k 28 w3 B R AT N SR B S SRS S50k . KB AR S S B 2 A Sl ae f . 15
EACERRE AT ERAR 8RR RN XU 2 B JAFAE IR M ORER (1100, 2018), IXAH AT B Y 0 B B A
WUt %, SEE R T AT U RE 1. IR, FRATN N E 2 R 2 DK T T b Si3L.
R

H2: #HE5MGRUER .

PNl Y AP TIN  RVAG: X )i GibUR e PR ) =Y ok A1 IRVAL P TS N &Y S AN Rl KA
FHo REJIHERNERR I, ML E A ORI AN A, R R R AR AR AN B R, AFTE— 5 KU
RIS B, b 2 A bb LAt 28 = 2 il 52 o A A R 2 A A HE R o S R . B A E R O
S o F) A R R R (R B RE 71 (Ozerturk, 2005). [RIHHR S by 3 F 0 A R TR T gk, (=
HHEE ST, ORI T S R A R R RIE N A PR . 2RSS (2007)FR Ak & BT H 48
L7 B )0 T A ORI D SRS SRR, BT DA ST B 5 e S 3 A rp 32 ) T B B AR RS S AN 1T LA
ER MR Z AN ICT Pl A AR SR s T, Bk AN AT EZEANR. FET
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FAVFIRAMS A MV RN T o SRS B2 RN R EHER N G, W iiigER. &
WAE BRI, AR THOCEREHB R AR Tk, R BT Rk
H3: oL b S AL SR %

22. EEYHIE. HL2RESELSE

B L2 30 A0, AR TUEMS TR, A HUHE ORI R BRI . “ARIR” &
FATN, AL TUER A S HABR 23 A 6 Z A2 T RLC R — RS ZHUHI G210 e, FifEE,
2010). AMbid s AT+ SRS INOIT M BRI R . AR AR, VB R 2 AH 5 B 55 L BEEAN
T SCHF AR IS RAZIL, BRI HLE AT DR AR 2 TR IR, ()P 3 S il 5 R 2 AR 5 3 2 TRV A
A IR R, PAEK A B S RIFRIAE I R MZR AL HE(2018) AR, JBATHSFUEIEAR T
b 53 TAESS BRI, AVl 0 03 TR FNR ke 5, 3271 3 XAl B AR A e, %
W T30 SR 2 RCRAE HE M B B . S R AL BT BT IBC A BRI, e o, sEBl 4l
WeprE R IR WA EAT A& ST BRI T b B E AR R, BB BRR SR AR B A
AANRSE T BB A AN B A 2 3B, S50 B b R S22 T8 TR SR, x4k 53307 A8 A7 T2 (Calderon
etal., 2020). [ bt 2 TR REARSCBOKTAEA B S ey, EAR FLRRSE [ SK Ak ATy Ak T 589 Ja KT (5 7%
[, 2019). EHEAHERATERMMAWIER T RE A RA, Mg BTt 3HER, nE
FEAR AL ST B

AICNN, B, EWEATH S TUES NS E S S AW IR . iRi A, (OsEE T
R S VIRBON e A TR BELEI R . RE TR R, S5 aia s 5E R
LA RUE BAE RS — @, M2 SR sUEMERERNESILS, Kb #EFE WAL
Pho FLUR, A TUERAR T AR, 52 PO KCT 1 e (3 S RE 2% S A ML T AR (I AR, ABRAS
WIS RE, B IR th A 2 3 R Sl 7 PR ST R BE 2 I i XU v B4 (R BT iR 3. b AT+ 2 5
AR o T A KIS IE RN . e, LA EAT A S ST, A7 55 A 3 R Al
BR, Rt 7 AV AEIINE,  SER T T R R ST B DA B R
Ak (At 2 SRR I HIT R AFE SR ) 7 BRI HESI (R . 3Tk, ASCHR I B H4. HS A1 He:

Ha: Aol At SeE 5 A 1 2 2 WIS ST R R

H5: kit ST A R T EF S LSRR AR .

H6: bk 2 STAEIE M5 A7 55 5 HE 5 ST &R .

BT UL AR, AR I 1 s B A

R aigan
HHSIE
EHRESSWIRM
\ J ISR
HHEE KT
AL S

Figure 1. Theoretical model
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3. fRIt
3.1. BEkR

WEFCIEI A B BT 2 7] 2015~2019 48 ICT PAlbAb AR A EHEREAS . HIER ST A0 3 Eht 7 AL f it
FEEBRI BT AE], HARA 198 ZATERMFIFEA AR . K 3 ZORIET [ %8 % (CSMAR) £
SRR B TE G P A A AL 2 SRl s 5 Python ARG 73 7 TEEL S A R 518 FIRIM “ LA dl fh a5t
R RS AR R SAG 3RS
3.2. EHMA
321 WRREE

AP SR Ak 55 GO BT R AR G5 B B R R (ROA) L 1 537 i i 8 (ROE) . ARl i

FFEEE Q EAR(MIIL, 2014), LEEMEGUkIRIR ROA BE R WLSZ BT 34 8 M 55 588, TR A SC I LA
flir AV SiRL

322. BRTE

HESSVIRE: BEEEFSATFSBIRE.

TEH LA PIKF: RS AT PR, B e TR, e R EECr . K,
BRUVTF =1, K& =2, K¥AFR =3, Wit =4, #HL LU =5.

WA HEF N EHSBA RN EE NS S A L.
323 FAHTE

25T R 28 1 At 2 ST 2 MR 0 A B v AR . LT, (ERiEE. SRBEAIA
2 A RIEAR IR S, BN R S Al £ S AR KT, [ P i B S TR TR AR 1
BRI — (k. UGS, 2014). BRI, ASCEFSZIEEON M & TR BT .

324. IZHTE

TGt AL S B R, AT S DA SRR (T 4 5%, 2021; Alias etal., 2017), & Erii A
g BN K R A A i A & .

FAR R VENE Lo

Table 1. Variable definitions
F1 TEENER

AR i R RS AR X

Mk gik ROA BB ANEAR, 2 x SRR B a I + WIRE )
EHE VI NM R U
ERRETIKF TG RPN E F 4 K

ML G ID MorE N S N

e Tl CSR R 55 (1 k22 TR 53

B S iR LEV PR it
EDRA K RG EN IR KA E—FBE N

Al AR AGE ISy - ROy
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3.3. RENGI

FREEG FRBE AR, AR SCRI N SR AR T
ROA,, =, +a,NM, +a,TG, +a,ID, +aZ, +s,, @

B (1) 7 AT o SRR AERT A SR . AR A, tURE S NM RAREF L2V, TG
REFBLETKT, 1D REMIHBE L, 7 R RO ¢ oRMBLIET. B )
T b AR [ R RN A7 8] R R o

B (2) AR () LA 1, 70 AN 2 RE S 2 TUE R SRR 5 RO, CSR AU AL
=3tk

ROA,, =a, +o,NM,  +a,TG, +,ID, +a,CSR, +aNM, xCSR

2
+0,TG, xCSR,, +a,ID,, xCSR,, +aZ,, +&,, @)

4. SBELGRSHR
4.1 IR MGT REX S

TEHAT A4 2 /7, FRAME A Statal6 X 28 s AT ARG TR /00T, 45 3R WK 2. ROA 35
B4 0.030, &k b ICT P2l — @ UG K o BEAR L3 S 2> 2 SR B E R 10.529, il 2y 4.191;
FHEPKTN 3.760, FEA AL 35 2 AR Bhi 124 5 s Sl 35 5P B85 0.391, britE %K 0.077,
VBT L AP AR, M TUEARMEZE A 13.484, UiV BATH ST EFEAERKER . WK
FEAER AN 0.389 SkE, 198 K AMAERML M. B IEKEI(E N 0.206, £ ICT Ik H
RO AT BT 0 R R B . 75 Z IR R 7 (VIF) R 38 R I8 /T 10, 3R BIANAZAE ™ B 2 B AL 2 . b4t
N T S AR, AR SCRITA I S R F 46 R i (Winsorize) AT 1 HE 1% 99% /K ) AR (B Ak
Ab3E,

Table 2. Descriptive statistics and correlation analysis

F 2. kMgt SEXSH

1 2 3 4 5 6 7 8
1) ROA 1

2) NM -0.051 1

3) TG -0.031 0.097" 1

4) 1D -0.022 -0.028 0.007 1

5) CSR 0.532"" -0.004 0.088™" -0.003 1

6) LEV -0.224™  0.358"" 0.209™"  -0.098™  -0.107"" 1

7) RG 0.255™" 0.122™ 0.030 -0.024 0.095™" 0.099™" 1

8) AGE -0.101™"  0.125™ 0.306™  -0.100"" 0.003 0.318™  -0.088"" 1
ALz 0.030 10.529 3.760 0.391 19.429 0.389 0.206 10.715
N 0.071 4.191 0.367 0.077 13.484 0.188 0.431 6.094
VIF 1.159 1.138 1.018 1.038 1.314 1.050 1.223

e N=990; . AT BRI REE 10%. 5% 1%KF FEE .

DOI: 10.12677/ap.2022.123095 808 o3 2


https://doi.org/10.12677/ap.2022.123095

Wk, MR

4.2. EALER ST

FEATIAR 3T 2 BT HEAT T Hausman 45, HAEREHE# Dy 0,000, i 1 190 & & KA %, fr
CABRATTIE 8 00 7] [8 R RO AS R EAT SRR 36, A FH Aol 2 T ) SR SRR A ARk iR A T

Table 3. Benchmark model and moderation analysis

Fe 3. EERIFIETH AR

(1) ) 3)

ROA ROA ROA

NM 0.000 0.003™ 0.004™
(0.001) (0.001) (0.001)

TG 0.003 0.027" 0.045™
(0.006) (0.015) (0.021)

ID -0.043 -0.007 -0.013
(0.028) (0.030) (0.053)

CSR 0.009™"
(0.003)
LEV -0.097"" -0.221™" -0.189™"
(0.013) (0.043) (0.039)

RG 0.044™ 0.039™ 0.033"™
(0.005) (0.007) (0.006)

AGE 0.000 0.014 0.017
(0.000) (0.011) (0.011)

NM x CSR —0.000
(0.000)

TG x CSR -0.002™
(0.001)

ID x CSR 0.000
(0.002)

Cons 0.065™" -0.136 -0.299™
(0.025) (0.112) (0.134)

FIRM NO YES YES
YEAR YES YES YES
N 990 990 990
Adj R? 0.124 0.198 0.341

*

TR E R RBTE 10%. 5% 1%k iR E, FEE P ONARHER. FIE.
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421 FEEERALER

% 3MHIL) QQNEFSRHAEMANZEGUREALE R, F1()AHESI(L)HE 0 T Al JZ T [ 5E 2L
Mo MFNQR)FTHI: B VOIREN R BUEE NIES =0.003, p<0.01), ICT finll & &4 KB A &
G WA BE MR, IF HL;, FHHRSFKCPENREEE NIE@B =0.027, p<0.1), ICT ik
HHEETIKCPRA S MEIEA TS, BAE H2; 78 5 L R ¥ (8 = —0.007, p > 0.1), ICT {lk g
VEFHZ SMBAES, AAEE, W H3 AL,

HHESSWREI A RER ENIE, S8R OISRREN: FEA M 95 0T REAR I AT 1 55 R
Kt A E W, AREE T IRFIA 55 SR, UESE T N E FH S UCK IR A RlA BKP

HHESFEPIKERECOVIE AR, B ICT Pk i s D1 58 = B0 @l En iR fig o5 e kb B
Rl FTIKFAE—ERRE FRBERMIUKTE, SECRFE S EFNE ARG s, gk
FEEMBEEAZER . A N EF KRR A I TS

M7 E SR B AR, WM EE S A EE AN SR AR B R WEE Bk
Yb, JOSZLEE A AR EORIR AR S F N BT, mAS L E R R A AR T E RS
WRMB M SG 80E . ZIR TR IR & L E HafE R PR, HRRASwE. HHN., &
R HEAEE PG, H120 7 Mo 2 g B DL K #8330 25 ) B ol o2

4.2.2. LT ERBH

% 3 AR RS2 T AR TN o« 4L BT RELRFE A IE(B =0.009, p < 0.01). HHSSUWREL
A2 T HIZE BTN 6 (B = —0.000, p > 0.1), {HARRZE, B2 50T B H S S BURER ik SR
FEAERE AR TEERM, HA REEIIE. B TKCE AR ST A BIUR 2 N 17 (8 = —0.002, p <
0.05), AL THATHNHIE F 2 Pk PR A G R #EE T, SCRFRIE HE. Sl 3 3 AL 22 ST 1Y)
L HIUNIE(S = 0.000, p > 0.1), {HARE, U8 tkos TR0 Sl = SR Al G 80 (R A 7= A I 25 1 1) 0 57
fER, H6 AKEidIgir.

BT TR R B EHI S EF SN IERIER, WARZMM#E R FE a2, REM)
JRER R T =2 BAT L2 TR A RER S8, 5 ICT PR A TR T B, & E AR
KBRS, e DA™ AR 0 I [ s Tk 35 o WO AR BN . J5 & W AN SC e, 738
S AR, ML N B A SERR R, B B R FARIE, JERBMS 5 AFRE, K
B il 2 A 280 B S AR T IV 45 B30

4.3. REMRE
NPRIESS R FEVE S VRS, BATE R =R L AT R PEAR

4.3.1. MK

Sk G A b ERL sl JF 95 XS T 38 N 3 5 2 2 OB IR S ) AR G R, TRATTIE BRI AR 2 WO B
WK TERE, RAERME AR B E RSB AR S U S AH NI AR SCR A Y
Bripe /D e flivh (2SLS) M N AR A B . AR 2 BRI E A T HRAR S IR AA 2 ke (p = 0.000 < 0.1,
gy« T A EDTWAMRRELRE” 1 EEB). 55 1T LA 815 (Cragg-Donald Wald F 41t & 205.624 >
10% ¥ 3 P 7K F I Stock-Yogo #4011 FHE 16.38, 78 43 1F WA AR 2 R B0 5 TR AR BRI A AR 36 (p =
0.012 < 0.05, H 4 “ s F o WIREA RN AR E” 1 JEAIK) . & 4 ()45 RAVRCHF HLL H2 BI4518 .

432 BHRTE
jEt ROE 1R # ROA 1 Nk Gisidats, W HE N M4, £ 4 TQMEFSSUIREE
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NIE(B = 0.004, p < 0.05), EHEEPIKTEENIERB =0.061, p<0.05), Mir#EHEHEABEAEEPB =
0.019, p>0.1), % H1. H2 FRRARBI5E. 51(3) I 2 Pi/K P 52 TR IR H R E N7 (B =
—0.002, p < 0.1), #H L WIRENMALE S 5 H o3 ) 5+ DU AS IR BUYS A L3 (8 = —0.000, p > 0.1;
£ =-0.001, p>0.1), i H5.

Table 4. Robustness testing
4 REMRE

(1) ) 3 4 ®) (6) (7
ROA ROE ROE ROA ROA ROA ROA
IR 4 = IR 4 ]
NM 0.006™" 0.004™ 0.004 0.004™ 0.001 0.003" 0.003"
(0.002) (0.002) (0.003) (0.001) (0.001) (0.002) (0.002)
TG 0.025" 0.061™ 0.084™ 0.034" 0.002 0.068™" 0.005
(0.013) (0.030) (0.039) (0.018) (0.026) (0.024) (0.034)
ID -0.011 0.019 0.025 -0.003 -0.011 0.114 -0.023
(0.034) (0.062) (0.122) (0.041) (0.049) (0.076) (0.101)
LEV -0.226™"  -0.376™"  -0.320""  -0.235""  -0.190"" = -0.194™" = -0.155""
(0.039) (0.072) (0.065) (0.065) (0.040) (0.055) (0.037)
RG 0.038™" 0.062"™" 0.052"" 0.039"™ 0.038™" 0.029™" 0.033™
(0.006) (0.009) (0.008) (0.009) (0.011) (0.007) (0.010)
AGE 0.015 0.026 0.029 0.016 0.009 0.017" 0.016
(0.017) (0.026) (0.018) (0.015) (0.015) (0.010) (0.018)
CSR 0.013™ 0.016™ 0.005
(0.006) (0.004) (0.004)
NM x CSR —0.000 0.000 —0.000"
(0.000) (0.000) (0.000)
TG x CSR -0.002" -0.003™ -0.001
(0.001) (0.001) (0.001)
ID x CSR -0.001 -0.007" -0.000
(0.005) (0.004) (0.003)
Cons -0.320 -0.536" -0.158 -0.012 -0.414™" -0.179
(0.261) (0.227) (0.125) (0.212) (0.127) (0.267)
FIRM/YEAR YES YES YES YES YES YES YES
N 990 990 990 635 355 635 355
Adj R? 0.145 0.257 0.215 0.150 0.430 0.252
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43.3. AR

A B4 ~(7) X o AR EA LA E A A SRR AT . B(4)E S S B IRBE fi
[ K .35 9 IE (8 = 0.004, p < 0.01; £ =0.034, p < 0.1), J S 5L RECA B 28 = -0.003, p > 0.1).
) EHFS LW, HEFESFLPHMIESR 5 RIIARE . DGR AR TEA M, JEE
A A U o 2 ORI I = 2 1 A s i &8 5. F(6)H 23t EFES¥E 5t a
TUEA T, AT E S 5 L 542 ST A el R H3 23 (B = 0.016, p < 0.01; p = —0.003, p < 0.05; # =
—0.007, p < 0.1), F(7)HEHASSUREGH2 TR RRIUE Z N (8 = —0.000, p < 0.1). i HIHEEA Mk
JBATH R THUEA R T A ST, (Assir3 28I 55 0 8, W54 7 25 Pyt 0 55 1 HES)
ER . BA M BEATH 22 FHATH AR R AN S8 A R, BB 2 32 SR EO L SR I HE S 1
H.

BT ICT P 4, ARSCORILEA AR T E B AL 3 F 2 iE BB B 3 8k,
PPAEZERER T REE T EAEHEEME EEAEEE, SEURNBCRE RS XA a0
A, ] A A 52 0 s AR (R s M N, R SRRV AR e e (DR S0 5L, AR, 2021). BEAR, XX
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