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Table 2 Results of Descriptive Statistics

Zh FEA YR #iE PrifEZE SRDA BME 25 ¥ 5ok BKfE
B1A-DWHETHERR
CSR_S 8 000 28. 812 19. 546 21. 930 - 13.570 16. 675 41. 865 85. 770
CSR_R 8 000 2.361 0. 722 1 2 3 5
B4 . BEBIERER
D_FOR 8 000 0. 379 0. 485 0 0 1 1
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34 Hi e
SOE 8 000 0. 034 0.182 0 0 0 1
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Table 3 Results of Pearson and Spearman Correlation Coefficients Analysis

R CSR_S  D_FOR SOE B_IND  POWER DUALITY  MAO INSTO AGE SIZE ROA LEV
CS5R_S 1 0.097°"° -0.020*"  0.016 0.039"** -0.069"*"  0.001 0.182*** -0.016 0.366 """ 0.389"°" -0.023"°
D_FOR 0.100**" 1 -0.026"" -0.003 -0.037""" -0.035"" -0.059""" 0.067 0.037°*" 0,124 0.033°° 0025
SOE -0.016  -0.026™ 1 0.002 0.015  -0.050""" -0.063""" 0.073""" -0.016 0.009 -0.033°"" 0.0407"
B_IND 0.00 -0.006 -0.006 1 0,025  0.065° 0.007 -0.025"" -0.025"" 0026 =000 0. 003
POWER 0.025°" -0.038""" -0.001 0.027* 1 -0.0115°° -0.301°"" 0.200™°"  0.088™°" 0.182°"" -0.102°"" 0.145"""
DUALITY -0.083""" -0.035""" -0.050™"" 0.083"""-0.117""" 1 0.194°"°-0.173""" -0.101"""-0.180""" 0,039 -0.127"""
MAO -0.089°"" -0.085°"" -0.084""" 0.070""-0.227""" 0.238°"" 1 -0.317°°° -0.256""7-0.109"°7  0.1927"" -0.216"""
INSTO 0.178*°" 0.064""" 0.074""" -0.038"" 0.187""" -0.172""" -0.447""" 1 0.145°"" 0.2917""  0.008 0.195"""
AGE -0.033*" 0.038"* -0.013 -0.033"" 0075 -0.100"" -0.379"*" 0,152 1 0.042°°° -0.106""" 0.190"""
SIZE 0.398*°" 0.119""" 0.009 -0.002 0.159°*" -0.174™" -0.19"*" 0.276"""  0.007 1 0.025" 0365
ROA 0.260°"* 0.032°"" -0.026"" -0.008 -0.072""" 0.008 0.119%°° 0.034™" -0,098™" 01117 1 -0.404
LEV 0.035°°" 0.024""  0.041""" -0.010 012477 0,125 -0.282°"° 0.193°°"  0.195""" 0.328°"" -0.339°"" 1
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Table 4 Regression Results of Executives’ Foreign Experience and Corporate Social Responsibility

FAs & CSR_S,, P& CSR_R, ,
(1) (2) (3) (4) (5) (6)
- 1. 607 *** 0.070***
S (2.926) (3.295)
N FOR 0.956°"* 0. 041"
A (3.791) (3.865)
— 19. 361 *** 0.837°""
i (3.899) (4.312)
i ~BBAR™ 2% -2K0" -0.096** -0.091"" -0.092*
(-2.002) (-1.908) (-1.939) (-2.147) (-2.040) (-2.070)
B i 11.803*  11.915" 11,053" 0.459* 0.464°" 0.427°
- (1.976) (2.005) (1.854) (1.943) (1.974) (1.808)
SO -0.090" -0.088"" -0.089* ~0.004°*"  —-0.004*" —0.004""
bt (-2.534) (-2.503) (-2.509) (-3.198) (-3.166) (-3.169)
— -0.366 - 0.340 - 0.344 -0.018 1 = b
M (Z0.577)  (-0.538) (-0.544) (-0.742) (-0.702) (-0.706)
MAO 1. 889 2.347 2.216 ~0.017 0. 002 ~0.003
AU,
e (0.969) (1.210) (1.139) (-0.232)  (0.026)  (-0.041)
- 9.613**  9.751"** 9,607 0.319°"*  0.325"*  0.319*"*
e (7.015) (7.163) (7.029) (5.975) (6.127) (5.987)
o 0. 049 0. 048 0. 047 0. 002 0. 002 0. 002
(0. 808) (0. 802) (0.786) (0.671) (0. 664) (0. 646)
T 6.024%*  5.891°"*  6.001°" 0.204°**  0.198"*  0.203"""
(21.720)  (21.153)  (21.731) (19.170)  (18.684)  (19.194)
- 53.634°**  53.457°*°  53.434*** 5] G 0T 1,21 4%
bt (12.586)  (12.593)  (12.605) (8.179) (8.147) (8.173)
- wp AR g oW g g e =0, 136" —0. 136" =0, 136"
(-4.868) (-4.870) (-4.871) (-2.842) (-2.846) (-2.850)
EE U B F il B B B i B F5 il B il
A7l 3 eyl L3 il L3 il B il B 5l EE
— —88.169°"" —85.484°"" _87.570**°  —1.663°° —1.550*" —1.637°**"
) (-12.270) (-13.086) (-13.479)  (-6.603) (-6.167) (~-6.531)
LI 1 B 8 000 8 000 8 000 8 000 8 000 8 000
i R 0. 340 0.339 0.339 0.258 0.261 0.260

ECAEIOAFEER A Hp AR AAAARTFREFREL BT AMBAE, TR,

M EELHMREH AR, S STENE
PLHL T, 5 KHAN et al. ') 45 i — 3, POWER ) %
BEENG AR EFERSH ETAR, &
HEFEWBETEERME, INSTON AR E NIE,
WEAM MR EE MRS LN TRRERREES,
{2 £ ol ZE 47 ) 35 AH 56 35 19 1L 35 . SIZEFIROA ) 7 3
¥R ENIE B BRI RE R i Al
HEHBAITA L ERIELEVHRBEZ A, i
e mEmHEsEEIERTAEETHEEREN

fERAMBF HEEBIIET R ST T

ESGHEREAMBEMEERIET RS &t
SRAMEHER (L) MEKER, ERIGER
b, FES5¥ MDA R H 5D _FORN_FOR, P_FORW) % H.
Wi, (1) 5]~ (3) 5] iy [HAE & 5 CSR_S, (4) 51| ~ (6) 5| 1
& 28 & CSR_R. (1) 3 F1(4) 3 5 F g /b5 St 6 b A
D_FOR,(2) 3| F1(5) 5 & & 1§ Hb ¥ 548 45 5 N_FOR,
(3) FUFn(6) 5| & B i 5h 5 S48 bR A P_FOR, 1 %5 45
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RAH,D_FOR - DA(B{N_FOR - DATIP_FOR-DA) iy ERF. S AEREHERAXHREEE®N, F
EIHABHBENE, RUEFEAMKEEER BIREEMAEH, &l & E 68 KB 8 T 28 A
Ml BEBAERS RN STENRIEFEN  WRBEE R RS, i E D & 8 A& 0

RS ERAUR. EEBNERSEWHESRE
Table 5 Information Asymmetry, Executives’ Foreign Experience and Corporate Social Responsibility

A5 it : CSR_S, P A5t : CSR_R,,
(1) (2) (3) (4) (5) (6)
D_FOR.., - DA, | 0.293" 0.015***
: : (1.784) (3.252)
D_FOR, 1. 744 %" 0.072***
' (2.967) (3.196)
N_FOR.. - DA, . 0.194""* 0.009"*"
! ' (3.577) (5.078)
N_FOR, . 0.995*** 0.042***
' (3.734) (3.897)
P FOR. . - DA, | 0.003""" 0.001***
' ' (3.648) (5.227)
P FOR, . 20. 046 *** 0. 842"
: (3.754) (4.055)
DA, 0.001 *** 0. 001 *** 0.001"** 0. 001 ** 0. 001" 0. 001 **
' (3.110) (3.126) (3.123) (2.494) (2.503) (2.498)
SOE, , -2.912" -2.805"" -2.836"" -0.103*  -0.099** -0.100""
: (-2.083) (-2.011) (-2.030) (=2.099) (-2.015) (-2.034)
BIND, . 15.771°** 15.903** 15.012°* 0.593* 0.598 ** 0.561**
: (2. 460) (2.494) (2.345) (2.339) (2.375) (2.215)
POWER. . -0.100""" -0.099""" -0.099"" -0.005"""  -0.005""" -0.005""
’ (-2.692) (-2.683) (-2.679) (-3.321) (-3.303) (-3.300)
DUALITY,., —0.208 - 0. 160 -0.173 -0.013 - 0.011 ~0.011
(-0.309) (-0.238) (-0.259) (-0.499) (-0.421) (-0.444)
MAO,. . 2.079 2,556 2.413 - 0.021 - 0.001 - 0.007
' (0.996) (1.231) (1.158) (-0.266) (-0.009) (-0.083)
INSTO,._, 9.858 """ 9.987""" 9.851""" 0.309""" 0.314*" 0.308"*"
' (6. 644) (6.778) (6.659) (5.412) (5.548) (5.425)
AGE, | 0. 041 0. 041 0. 040 0. 001 0. 001 0. 001
‘ (0. 638) (0.635) (0.631) (0.521) (0.518) (0.513)
SIZE. . 6.179*"* 6.047""" 6.160""" 0.209""" 0.204*** 0.208"*"
' (21.088)  (20.577)  (21.122) (18.669)  (18.203)  (18.701)
ROA, | 53.135""  53.060*"  52.996**" 1. 187" 1.184*** 1.181°*
: (12.118)  (12.129)  (12.137) (7.777) (7.758) (7.777)
LEV. . -6.711""" -6.684""" -6.713"" -0.147°""  -0.145""" -0.147"""
: (-4.856) (-4.840) (-4.854) (-2.909) (-2.893) (-2.914)
30125 4T RET S el Bl S ¥ il
ol 3k e ¥l & il S| Bl RE & il
B - 112.842°"° —110. 118" - 112.259"**  —2,443""" -2,330"" -2.417°"""
(-16.922) (-16.477) (-17.001) (-9.483) (-9.050) (-9.423)
FURURER 6 7 155 7 155 7155 7155 7155 7155
W R 0.283 0.282 0. 284 0.211 0.214 0.213
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W B A AR A B N AR T O L PSR Y A T
SRR R A R R A b & AR R W
HERNBE.

A 2 14 5% ) TRT BR R 2R ke Ba i s 3 AR R B T
MR, ERBE, BRTRE, AHEIISR.
44 BEUERRE

ATHIERRAGERWATENE, ZAHRERAMER
P43 UG Bt 3% | Heckman PR [ B 51 19 5 3 L 2028 4 ol 4
SREMME PR EHEOSTFRRESHET
REERLE,

(1)1 =) F 43 G BE 3=

HIBREEWIE RS S & T2 H A
P EERE, B BITH S TR EF A H
55| B A R R, AR B 9T 08 8 1) O 43
UG e 3 AT R B o 6 160 VP 43 UG iR 35 R L RBP4
P 1) 580, 3 Bl 4 R A R =T

fif ) ¥ 43 UC B 2 09 B R IR R, @ L2010 4 =
2014FhEARET A/ NHEAR B LT ARER
AN R E MR B R Y Probit LR, L (5):, &
% GIANNETTI et al. M BF 5 , BB M EHE L AEE
AER.FE-AKREAFREA . EFSAE . EF S
S A SRR A LBE B OKE LB AIRE
JAC A A T AT ol FOAE (53 AR

D_FOR;, = vy, + y,SOE, , + y,TOP1, , + y,B_SIZE, , +

¥sB_IND, , + ysAGE, , + y,SIZE, , +
y;LEV, , + ysROA, , + y,GROWTH, , +

Y YEAR +) IND+ &, (5)

H,TOP1 % — KRR FERE E B, y, 9 EE TR, 5,
~y HEERIT MMM R, e, WML T . A
RD FORNWMAR  MRAFHABIEREE
B A1, B WA A0, @i i Probit [8] 15 i 5 i1 &
MAFEMEE RS, AEI M EBRBSATREENS
Al (MR A A ) VG AR — 5 R R R
ABNAERRENAA (EHAAR), B FHM[
HABSICE — BT BN A A A BRI AA R M
{1 1) DC 2 15 43 19 5 K B 25 BR o 6 3% LA ), B i IR
B o B bR A 7 9 AR AR AR T B AT . B K R X A
T FE A2 8394, T ¥ I A o I i A 2 A B A
MEC AT EE AP & 3, KBS 678 A .

7% 6 45 1 {81 1) PF 43 UG 2 3% e 0 B A B9 [ 5 45 R
()3 ~(3)% 1y 5 25 8 4 CSR_S, (4) 3 ~ (6) 5 iy [H
A5 it Ay CSR_R, (1) 3 F0 (4) ) F| F BL X HE A 3L F (3)
A X D_FOR # 17 OLS [B] )3, [ #, (2) %] F1 (5) 51 &
N_FOR# 17 OLS [a 19, (3) 3 #1 (6) 3 Xt P_FOR i 17
OLSPEH, A THAREE, EWHTERNE RSN
Ao MBZREH BEBITRMHISTHENAN
W% T EIE M B, AT, 7 R A B R
R G, AR NS KA R,

(2)Heckman W fjr Bt B ¥ % & IE 77 ¥

AR EEEH T RS LW STEZE R E
£ B Y5 (7] B, 4 BF 9% 8 JHl HECKMAN! 35 iy B2 4 7
TR IS . 55— B B o 4l 0 1S i A
R E R Probit BLEY (L (5)) , 1B B HOK R
W (IMR), ¥ EAEREMMERMA (3)X P, #
T4 Z B Br [ 13 , Heckman 3§ — Fit B2 i) 8] 19 45 5 L

&6 HATSEEZRENFEARAODESR
Table 6 Regression Results of Propensity Score Matching Using Matched Sample

HAFft: CSR_S, , FHAF it CSR_R,,
(1) (2) (4) (5) (6)
D_FOR., | 1. 809 *** 0.077***
t (2.682) (2.881)
N_FOR. .. 0.942*** 0.038***
t (3.404) (3.266)
P FOR.. | 19. 883 *** 0. 826"
. (3.466) (3. 606)
o) AF B il 21zl ST SET 2 &l B %l
AR B4 2% Bl RECT B & B
Tl Ak RET B ] e REAT! REAT BT
B ~91.082** —87.941°** -090, 857" —1.718*"* —1.589*"" _1.708***
(-11.225) (-10.788) (-11.242) (-5.308) (-4.879) (-5.290)
FURIILIE G s 5 678 5 678 5 678 5678 5 678 5 678
PHEE R 0.337 0.339 0.338 0.254 0.256 0.256
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R7 Heckman ZHi BEAREERESZQEPSR
Table 7 Regression Results of Heckman Two-stage Sample Selection Method

HAFft: CSR_S, , FHAF it CSR_R,,
(1) (2) (3) (4) (5) (6)
D_FOR., | 1.458** 0. 063 ***
t (2.598) (2.921)
N_FOR., | 0. 845" 0.034***
: (3.287) (3.237)
P _FOR. .. 17.619*** 0.741***
i (3.494) (3.803)
ik 12. 084 ** 10. 986" 12.314" 0,480 0,438 0.491 ***
(2.481) (2.287) (2.558) (2.548) (2.372) (2.641)
il AE it B il 25 Bl mET B 2
A & sl BT B RE T REGT R
(ER| %5 4 eS| RELT RELE Sy & il ST
B —76.136""" —74.996*"" —75.438"*" —1.188"" -1 142" _—1.158**"
(-9.451) (-9.360) (-9.39) (-3.840) (-3.709) (-3.758)
SR i F At 7 435 7 435 7 435 7 435 7 435 7 435
i R 0.335 0.336 0.336 0.256 0.257 0.257

F7,(1)F ~(3)3 iy F 2F & K CSR_S, (4) 1 ~ (6) P Y
HAs BN CSR_R, (1) 31§01 (4) ] 2 F I AIMR 2 J5 )
(3): X D_FOR# 47 OLS [F 15 , [A] 3, (2) %] 1 (5) 5 %
N_FOR#47O0LS [B1 19, (3) %] 1 (6) % X} P_FOR 3# T3
OLSEIH, HTHEHRE, EREENE RS HI
o BAEEMRINIEBEI%KF L BE,EH
EREFHAERERBZE, RESIT RIS LS
TEMER B EM{EHEER.

(3)B 78 Al A X TTAL HY i B 7 3%

AR HFETBEBIT RS HESTENE
W, HAaltETRERRBER. SHFNNAE
SRR g, R AW R IF R A R R A #2010 4 F
2014 4E Aok it M E o M S R EITFRIER
HEREMERER. HESEREN, BEEBIT
REGLVHAFREREEMX, AR BB T RN3
MERBEEI%KFERE, XFEARRG B BT
HiE, BHERERSIR.

(R REFHBREET RN EE

FENEBNAETROULEAHRMNXBETR, HE
B o [E 5 R G X 5 P (R ) 7E st 3R R S fk B
EEHE, HEREFRREFED, A THESE
BHAERGFENEZENARE, AFREBRAR
BIEY WX TEMRKRFEZTHOEE, VB ERF
B AN E RS XA TAE k& 0 E LR ig4h
T, MBEGEREA - BTRER, REERES

FI7R -

5 &g

EAMEBRILININEEEMNEEE T RMHENR
FAFEV RN S TR mE E, B %I 5EE
HEMNEBESETREEREACIVETESTME. £
PF 9T 2010 4 32014 4 1 [E A A% | 7 2 & F %5 8
AL GG F TUCE M S 7 AR 85 , & BB BA
Hip AL ESERITRN S STAEHE
., HALEREH BENENTREH FTREL
WEFTHESHE N TFTREBITFITHENL
", BB EREEN AT A, ES I
REH AMBHATEREAIRE ERE AT
B o7 bl R R B Al k25 T AT R B AR 2 Aol T Il
1 B A X B 7 B R R, B AR M 3R B W A R
B AT FEAE W, BT, 4 R R e o A RN A B A A
EWAETENEITRE Al SFTERE
FEEREMNEW, EREERERTS, APFRRA
{0 71 $ 4 UG 2 B # Heckman P B B B % 3% 16 F % iy
4 PN AR e) R, SR R LA b A Aok At &
TEAE A S BN E R, LAHEBR I B R 2 X e e g5 R
WY RE WA . 2800 22 000 R (e 1 R 50 L AR T 9% 45 90 K SR R
Mo

AMRNEBEEXEREINTEH, OFHE
MNEEMENE RISEHE BiTEENENEN
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megmEREEE. FETHEERIITEMNET
ERMERBAESHRONE. CH¥ERTE
WA R 4 Mk ¥ A B BT ¥ AP OF W L 4 ol ol B L 3T
SR H ARG S ST T B R AR, E
MAERARXEREBI TR FALESTIENE
. @EMEMNTREEBET Skt S HIEEZ W
B R SR BT 5T . AGUINIS et al. "™ '3A iy M sl 58 /2 T A0
HARAMR UL SREZWMEENHFRCEN
E &, WA A2 B 5T 4 ol AL £ 37 AT 1 47 A R Bk
Z EAMENGERITEX—MmiEHA L Z, # i
HA BT SR W, 5 G T AGUINIS et al."™3g
H B 4 ol A £ BT AT A 12 T B 9T R R Bk B A [
@FBREAFN T HERN S & FAAEAILE
BAET HHIER . FRYNASSHANE A £
T AR RELERNARER, ERT —
B AT Hh s B £l & E BIS fR R, T Xt
FXTHERE AL SFESEVER LR Z
Hb HEERTREPHE AN LT SFLAR
TR A THEXEROHSERS . AR
bEETHARIEA, RABARERITENS
BRERALIWHETERA, FETHXTE
B K0 ST

AMRAEABRBHATE. A2 1A
K EHERGEETHEEAT —RANEIIEERA
A BRI, R A& B A B E A Ak 2 4t
T IR B 58 A A Y 4. R BT, Mok s & 1
Bt fim FHREMG AW AEIT RN EH
FH. AMREAVUEABITROERF RS E
THERET, VEREBRAA SIS TR AL EZE
WG ANA RIS R T 3 e 48 3% .

AMENEERARE, MES VT STENTE
BEM GERTOWE AESE . HERE .
TEIRE %, ATF IS BT B0 & W 69 AR R 4 ok
ST ES i R 3Bk 45 %, B 2 oA R 5 I &2 4
WHEFEIME-TEALEENTHE, & TR
kSRS, RS RFANRE L. RHREE
MEENSERNC VM ESFEENER, KEHEA
LA — 25 B 0  EA  R AR IE X 4ok 3k & /AR
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Executives’ Foreign Experience and Corporate Social Responsibility

WEN Wen,SONG Jianbo
School of Business, Renmin University of China, Beijing 100872, China

Abstract ; Corporate social responsibility( CSR) is a erucial way for companies to establish mutual trust relationships with stake-
holders, achieve competitive advantages and promote sustainable development. With the trend of economic globalization and the
in-depth process of China’s reform and opening-up policy, executives with foreign experience play a much more important role in
corporations, especially in emerging economics. Scholars have explored the influence of executives’ foreign experience on over-
seas financing, overseas investment, and cross-border mergers and acquisitions. However, the impact of executives’ foreign ex-
perience on CSR still remains unexplored.

From the executives’ individual level and based on upper echelons theory, this paper investigates the impact of executives’
foreign experience on CSR. Using data of firms listed on the Shanghai and Shenzhen Stock Exchanges during 2010-2014 and
hand-collected executives’ background information, this study empirically tests the above research question by the methods of
OLS, Propensity Score Matching( PSM) and Heckman two-stage sample selection method.

This paper demonstrates that executives’ foreign experience promotes CSR. Compared with firms without foreign experienced
executives , firms with foreign experienced executives have higher CSR scores and CSR ratings. When firms have more executives
with foreign experience and larger percentage of those executives in management teams, firms have better CSR performance. Al-
so, when enterprises face greater information asymmetry, there is less information for executives to rely on to make rational judg-
ment. In this situation, as the proxy for executives’ cognitive structure and values, executives’ foreign experience will have a
stronger impact on CSR. The results are robust after using several robustness checks to solve the potential endogeneity problem
and sample selection bias.

This paper contributes to several streams of literature. First, it adds to the small but growing studies on the economic conse-
quences of executives’ foreign experience, little empirical evidence has been provided to investigate the relationship between ex-
ecutives’ foreign experience and corporate outcome although this question is hoth interesting and important. Second, this study
emphasizes the important role of executives’ foreign experience in emerging economics. Executives with foreign background expe-
rienced dramatically different cultures and lifestyles during their overseas time. According to upper echelons theory, this experi-
ence can affect executives’ cognitive ability and ultimately influences companies’ outcomes. Third, this paper enriches the litera-
ture on the determinants of CSR from the individual level. Previous literature focuses on institutional and organizational level de-
terminants of CSR. This paper tests the determinants of CSR from the individual level, specifically from the perspective of execu-
tives’ foreign experience. Finally, these findings provide implications for governments talent recruitment strategies and enterpri-
ses introducing talents with foreign experience.
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