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TMT heterogeneity and corporate social responsibility .
An empirical study based on panel data of listed firms in the IT industry
DU Jun
(School of Management Studies, Shanghai University of Engineering Science, Shanghai 201620, China)
[ Abstract] Based on the data of 252 A—share listed companies in Chinese IT industry from 2013 to 2017, this paper conducts an
empirical analysis of the relationship between the heterogeneity of the top management team and corporate social responsibility based
on the theory of high—level teams and the theory of social identity. The empirical results show that the gender heterogeneity, age
heterogeneity, political connection heterogeneity and overseas background heterogeneity of the top management team have a

significant negative impact on corporate social responsibility. This conclusion reflects that companies can improve social
responsibility issues from the perspective of human resource allocation of the top management team, so as to achieve sustainable

development of the company.
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Tab. 1 Explanatory variable and explained variable measurement table
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Tab. 2 Control variable measurement table
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,H—: E’J?ﬁ quJ , EME? I«/Q' 4 , ZIKX@ Lﬂﬂ?*ﬁiﬂ ( 4 ) . Tab. 3 Descriptive statistics of variables
CSR =, + a,Yfor + a,Size + a,Age + a,ROA + Variable Mean Std. Dev. Min Max
asopr + agequity + apower2 + Year + . (4) CSR 0.238 0 0.075 0 0.0258  0.776 0
Ygen 0.230 0 0.177 0 0 0.500 0
3 SCUESHR Yage 0.173 0 0.067 9 0 0.471 0
3.1 HRMES Ypoc 0.085 8 0.146 0 0 0.694 0
ARG TE ST I 3, IR 3 AT, 4 Yor 0031 0130 0 06400
WA BT MR E 2 23.8 43 AR AR R 4 slack 2.3750 1.1550 02160 65240
SATEGATRME , ol S AT I MEAL T D 4%, % Size 21.710 0 0.966 0 19.160 0 26.050 0
O T 7l 115 RV R M 22 ARG, e/ Age 133500 5300 4 3
TR AR Bik A A BE] 1T 47l 1 i S 7 Y ROA 0.066 9 0.042 8 00152 03730
A FEIATRLE 22 53K, Al 2 o £ fy i 32 o 0140 00909 0007 07550
TR, 5 ol 2 e P A R, St 80 s equity 0.546 0 0.128 0 0.1400  0.996 0
ST, P5 U N SIS T A R R powe2 00267 00557 0 060
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Tab. 4 Correlation analysis results

CSR Ygen Yage Ypoc Yfor Size Age ROA opr equity power2
CSR 1
Ygen - 0.221"" 1
Yage - 0.214™" 0.204 ™ 1
Ypoc - 0.190™ - 0.0200 - 0.043 0 1
Yfor - 0.128™ - 0.073™ -0.036 0 0.098 ™ 1
Slack  0.259™* 0.0480 0.00500 -0.0440 -0.0160
Stze 0.031 0 -0.085" -0.093" 0.083™ - 0.0420 - 0.272™ 1
Age -0.0230 0.0340 0.0300 0.071™ 0.0120 -0.071" 0.267" 1
ROA  0.277™ -0.0310 -0.0540 - 0.125" - 0.0570 0.214™ - 0.054 0 - 0.088 1
opr 0.190™  0.0390 0.088™ - 0.064" -0.078" 0.273™ -0.076™ - 0.0210 0.672"" 1
equity  0.076™ —0.009 00 0.066° -0.075" 0.0320 0.070™ -0.175"" - 0.158™" 0.216™  0.129 ™ 1
power2  0.0330 -0.145" 0.0380 -0.081" 0.085™ -0.075" 0.102" 0.158™ - 0.156"" - 0.111™" - 0.048 0 1

*p<0.1, ™ p<0.05, ™ p<0.01
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Tab. 5 The regression result of TMT heterogeneity and corporate

social responsibility

CSR
(1) (2) (3) (4)
Ygen - 0.088 ***
(- 6.097)
Yage -0.228 ™
(-6.034)
Ypoc -0.077™
(-4.294)
Yfor - 0.068 ***
(-3.533)
Size 0.001 0.002 0.004 0.002
(0.448) (0.530) (1.450) (0.803)
Age - 0.000 - 0.000 - 0.000 - 0.000
(-0.372) (-0.453) (- 0.406) (-0.711)
ROA 0.453 ™ 0.414 ™ 0.446 ™ 0.493
(5.535) (5.015) (5.362) (5.954)
opr 0.017 0.041 0.010 - 0.007
(0.443) (1.059) (0.272) (-0.175)
equity 0.019 0.028 0.014 0.022
(0.913) (1.330) (0.661) (1.064)
power2 0.066 0.119* 0.084 " 0.123 ™
(1.423) (2.567) (1.778) (2.612)
_cons 0.186 ™ 0.196 ™ 0.116 " 0.146 ™
(2.953) (3.103) (1.845) (2.308)
Year Yes Yes Yes Yes
N 792 792 792 792
F 11.057 10.980 9.178 8.580
p 0.000 0.000 0.000 0.000
r2 0.135 0.134 0.115 0.108

*p<0.1, ™ p<0.05, ** p<0.01

RIS N A i FRN i =R =i N 5
SR M AR S M RV AN TS B SR R A 1% 1Y
KL BERAR, LR TR 1.2.3 f4, LR
PIFF G 2B BAEEIE , 2B 1T A7k bl A A 4 A
A B3 A 1S SRR 5 Al 4k & ST R B AE 8 35 )
FHOCOC R, HLTF SRR IR S it v 45 HAT ALK (5 s e 3R
AR T A, DTS2 1A i Ml 25 DA 19 JB AT AN 3R

I, Boulouta (2013 ) #F 58 1Ay /=1 45 A1 BA B 02 1kl 5
At 2 THER A 5C; EHLL(2016) HFFTIN N
A8 P DA DA AR X il 4k 25 SR PR R AT T 1) 52
e s 245, SR 75 (2017) WA & A8 BIBME I &
P 5 AN DL S BOE JCHK A PR R N 2 B
B S A BN S BT P 4R B2 b RIS b v A AT BA AR
W8 e B ) S PR B QIR S R RN AN S
S UM 5 Al A 2 BT B 1A 25 B R A 25 [R]— PR 2
VXTSI, 5 AT A S R , falb At 25 3¢
ERIUBRGT | F 22 T 8 B AR SR 4 B &
SRR SRR R A B A AR RURRAE 1 T BA b {451
P A 52 7 A A A i o L RIS | s qge | AT B
Fo MR FIEE SR s A IR 4R T RN X A
Mt 25 BT AT ) R B 25 B A sk b 4 25 5
ERMB ST,
34 fREMew

AR S A 7] S 255 R A R A LR AR HR X 3
SR TR A PR g6, FR AR A 50 UL 3R 6, 15 B iy 45
RE FIRGIRFA 3, S B B S Bk AR
SR BOA BT B AN = R R S A
AT B F AL, Z551e 5 FiRIE S OLS [BlF
ghEie— 3, RIA SR I 25 R R T HE R

4 LERIE

AL 2013~2017 4R IT 470k A B BT 23 F)
SRS ) i T A S M 5 Al A S AR Z (R
RRMATIUE ST, DA 55 A8 PAT BAA [) 9 AR A S o
AR K T B B A A e — M ENE e
B BAFEAR S S vk M0 S e By I S o 1
FNE AN 5 5 M 7 5 A b 41 & ST Z R 6
FWF9E B A T B 1) 5 o A S B | 1B
T IR S P R A 50 5 X A At 2 AT A
ETE s N

HRAE EAREEIE 1T A7l Al i3 4 4 B AT ] 5
B, T AN 0 R ) B K, 2 i v A AT A
BB PRSI AR AT 22 AN SURIBE JCHK
S5 5, AN A ST S A ) R B
HJBATAE S TAT , AT 25 A Ml 2t A 4 () 4 2 R0 A
BB FEUR, SC A b Ak S R e AR R A
At T 25 H B BURIRE T, BRI RE D) Br A
WS E 2 A AR EA R RE Tt 58
1 RSEA A S T AT B T AR fa e i e T, LU
S R AT RRSE KR



120 BOofe i B O 5 MO 11 %
®o fEten
Tab. 6 Robust test
[ 5 A5 7 A Y BEHIL AN A Y
FEAL(T) R (2) KA1 (3) K%L (4) BEARL(T) Bl (2) R (3) KA (4)
CSR CSR CSR CSR CSR CSR CSR CSR
Ygen - 0.059 = - 0.090 ™
(- 1.790) (- 5.005)
Yage - 0.160 ™ - 0.208 ™
(-2.971) (- 5.1006)
Ypoc -0.057 -0.073™
(-2.120) (=3.660)
Yfor -0.058™ - 0.064 ™
(-2.231) (-3.1006)
Size 0.013 0.014 0.013 0.011 0.002 0.003 0.005 0.003
(1.430) (1.558) (1.517) (1.190) (0.529) (0.686) (1.205) (0.720)
Age - 0.003 - 0.004 - 0.003 - 0.002 - 0.000 - 0.000 - 0.000 - 0.001
(-0.936) (- 1.214) (- 1.147) (-0.683) (-0.626) (-0.663) (—0.647) (-0.825)
ROA 0.031 0.020 0.034 0.053 0.304 0.278 ™ 0.296 ™ 0.332
(0.196) (0.125) (0.219) (0.336) (3.114) (2.827) (2.987) (3.339)
opr 0.130 0.141* 0.114 0.107 0.056 0.072 0.046 0.034
(1.637) (1.776) (1.433) (1.347) (1.239) (1.574) (1.010) (0.737)
equity 0.103 ™ 0.109 ™ 0.098 " 0.110™ 0.026 0.036 0.023 0.031
(2.015) (2.156) (1.907) (2.174) (1.002) (1.356) (0.849) (1.147)
power2 0.015 0.024 - 0.003 0.024 0.052 0.088 0.054 0.090
(0.154) (0.256) (-0.032) (0.247) (0.915) (1.539) (0.927) (1.542)
_cons - 0.060 - 0.061 - 0.070 -0.039 0.178 ™ 0.176 ** 0.113 0.143 "
(-0.334) (-0.342) (-0.392) (-0.216) (2.163) (2.132) (1.353) (1.698)
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 792 792 792 792 792 792 792 792
p 0.014 0.002 0.009 0.008 0.000 0.000 0.000 0.000
*p<0.1, ™ p<0.05, * p<0.01
behavior [ M ]//  WORCHEL S, AUSTIN W G. Psychology of
%%iﬁk intergroup relations. Chicago ; Nelson—Hall Publishers, 1986.7-24.
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