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Abstract. In recent years, the performance of corporate social responsibility has 

attracted more and more attention from all walks of life. By using stata software, 

this paper analyzes the score of corporate social responsibility report, studies the 

relationship between the academic background of senior management team and 

the performance of corporate social responsibility, and on this basis, adds enter-

prise R & D investment as the intermediary variable between the two. The em-

pirical results show that the more the number of executives with academic back-

ground, the better the performance of corporate social responsibility ; the more 

the number of executives with academic background, the more R & D investment 

; corporate R & D investment plays a partial intermediary role between the aca-

demic background of executives and the fulfillment of corporate social responsi-

bility. In this way, it provides ideas for listed companies to fulfill their social 

responsibilities. 

Keywords: Social Responsibility Fulfillment, R&D Investment, Executive Ac-

ademic Background. 

1 Introduction 

The success and failure of an enterprise is closely related to the members of the senior 

management team of the enterprise. As the main body of enterprise strategic choice and 

decision-making, the background of the senior management team has an important im-

pact on the strategic development and operation of the enterprise. In the study of the 

relationship between the academic background of executives and the social responsi-

bility of enterprises, scholars have conducted research based on the background of the 

senior management team and the background of overseas returnees, and found that 

there are inextricably linked between the background of executives and corporate social 

responsibility. Starting from the academic background of enterprise executives, this pa-

per studies its role in the fulfillment of corporate social responsibility, and on this basis, 

adds the intermediary variable of enterprise R & D investment, enterprise R & D in-

vestment.
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2 Theoretical analysis and research hypothesis  

Bowen clearly defined corporate social responsibility as the operator 's obligation to 

formulate policies, make decisions and take actions based on social standards and val-

ues [1]. From the above definition, it can be seen that the team background and values 

of executives are closely related to the fulfillment of corporate social responsibility. 

Zahm S A (1989) found that the development of an appropriate mix of director charac-

teristics and a robust board decision-making process is a key determinant of CSR[2]. 

Chin M K (2013) noted that the political ideology of CEOs will influence their compa-

ny's corporate social responsibility practices[3]. Hassan (2020) found that the diversity 

of board members has significantly improved the disclosure of CSR information [4]. Cao 

Y (2020) pointed out that academic executives can improve the level of corporate social 

responsibility [5]. Li T (2023) proposed that executive characteristics have different ef-

fects on social responsibility in different life cycle stages [6]. Xu D et al. (2023) found 

that executives ' academic experience has improved the level of corporate environmen-

tal performance [7]. Based on the above analysis, hypothesis 1 is proposed: 

H1: The more the number of executives with academic background, the better the 

performance of corporate social responsibility.  

As the main body of enterprise management and strategic decision-making, the 

background and composition of top management team play an important role in the 

development and strategic deployment of enterprises. The top management team with 

relevant academic background can rationally predict future risks in decision-making 

and promote more investment in innovation and R & D [8]. Top management teams with 

relevant professional development backgrounds pay more attention to how to choose R 

& D investment and identify the efficiency of R & D investment [9]. Learning experi-

ence in the field of R & D is also conducive to executives to obtain relevant knowledge 

and resources, and enhance the risk-taking ability of enterprises [10]. Based on the above 

analysis, hypothesis 2 is proposed: 

H2: The more the number of executives with academic background, the more R & 

D investment. 

The current scientific research researchers are studying from the perspective of the 

relationship between corporate R & D investment and corporate social responsibility, 

such as the performance of corporate social responsibility will promote the level of 

corporate R & D investment and promote the sustainable operation of enterprises [11], 

corporate social responsibility is positively promoting corporate R & D investment [12] 

and so on. Based on this, this paper adds the intermediary variable R & D investment 

on the basis of studying the relationship between the academic background of execu-

tives and the performance of corporate social responsibility, and explores the relation-

ship between the three. Hypothesis 3 is therefore proposed: 

H3: Corporate R & D investment is a mediating variable between the academic back-

ground of executives and the fulfillment of corporate social responsibility. 
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3 Research design 

3.1 Sample selection and data sources 

The main data of this paper is from the social responsibility report of A-share listed 

companies in Hexun.com from 2010 to 2020. The total score of social responsibility 

report is divided into the initial research sample, and the initial data is processed. Firstly, 

the samples with missing main variables are eliminated, and then Winsorize processing 

is performed on all continuous variables at 1 % and 99 % levels. 

3.2 Definition of selected variables  

The explanatory variable of this paper is corporate social responsibility (CSRscore), 

which is measured by the final score of corporate social responsibility report disclosed 

by Hexun.com. The higher the score, the better the performance. The explanatory var-

iable is the academic background of executives (Knowback). The article uses the num-

ber of people with academic background in the executive team to measure. The medi-

ating variable is the enterprise R & D investment (In _ Rd), which is measured by the 

logarithm of the ratio of the company 's R & D expenditure to operating income. The 

control variables are: enterprise size (In _ Size), ownership concentration (TOP), oper-

ating income growth rate (Growth), board independence (INDE). 

3.3 Model design 

According to the above research hypothesis, the following regression model is con-

structed: 

CSRscorei,t =  α0 + α1Knowbacki,t + α2ΣControlsi,t + Industry + Year+ε0 (1) 

In_Rdi,t =  β0 + β1Knowbacki,t + β2ΣControlsi,t + Industry + Year + ε1 (2) 

CSRscore = γ0 + γ1Knowbacki,t + γ2In_Rdi,t + γ3ΣControlsi,t + Industry +

Year + ε2  (3) 

4 Research analysis process and results 

4.1 Regression analysis 

Table 1 is the regression result. It can be seen from Column (1) that CSRscore and 

Knowback are significant at the 1 % significance level, and the correlation coefficient 

between the two is positive, indicating that with the increase of the number of members 

with academic background of senior executives, the fulfillment of corporate social re-

sponsibility increases. From column (2), it can be seen that Knowback and ln _ Rd are 

related at a significant level of 1 %, and the coefficient is positive, indicating that the 
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increase in the academic background of senior executives will promote the R & D in-

vestment of enterprises, which also verifies model 2. The increase of R & D investment 

in enterprises also affects the performance of corporate social responsibility. Taking R 

& D investment as an intermediary variable, it is added to the academic background of 

executives and the performance of corporate social responsibility to test model 3. Col-

umn (3) shows that Knowback can improve CSRscore by increasing ln _ Rd. 

Table 1. Regression analysis results 

Note: t statistics in parentheses*P<0.1, **P<0.05, ***P<0.01. 

4.2 Robustness test 

Considering that the test results of the above research may be affected by the measure-

ment error of the explanatory variables, in order to test the robustness of the research 

results, the proportion of the number of senior executives with academic background is 

selected as the substitution variable of the academic background of senior executives, 

and the model is tested again. The results show that there is still a positive and signifi-

cant relationship between the academic background of executives and the fulfillment 

of corporate social responsibility, which verifies the stability of the conclusions of this 

study. The results are shown in Table 2. 

 (1) (2) (1) 

VARIABLES CSRscore ln_Rd CSRscore 

    

Knowback 0.175*** 0.059*** 0.129** 

 (2.76) (12.58) (2.02) 

In_Rd   0.810*** 

   (5.50) 

In_Size 2.962*** 0.716*** 2.398*** 

 (18.97) (62.08) (12.86) 

Top 9.651*** -0.666*** 10.210*** 

 (9.18) (-8.58) (9.68) 

Growth 186.632*** 13.610*** 175.288*** 

 (4.46) (4.41) (4.19) 

INDE -8.196*** 0.644*** -8.645*** 

 (-2.94) (3.13) (-3.11) 

Constant -41.363*** 1.804*** -43.212*** 

 (-11.60) (6.85) (-12.08) 

Observations 8,929 8,929 8,929 

R-squared 0.058 0.323 0.061 
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Table 2. Robustness test 

 (1) (2) (3) 

VARIABLES CSRscore ln_Rd CSRscore 

ln_Kb 2.867** 1.199*** 1.902 

 (2.33) (13.19) (1.53) 

   0.818*** 

   (5.55) 

In_Size 3.016*** 0.735*** 2.431*** 

 (19.34) (63.94) (12.93) 

Top 9.599*** -0.684*** 10.178*** 

 (9.13) (-8.82) (9.65) 

Growth 186.479*** 13.359*** 175.240*** 

 (4.46) (4.33) (4.19) 

INDE -8.749*** 0.444** -9.042*** 

 (-3.14) (2.16) (-3.25) 

Constant -42.245*** 1.424*** -43.805*** 

 (-11.76) (5.37) (-12.17) 

Observations 8,929 8,929 8,929 

R-squared 0.058 0.324 0.061 

Note: t statistics in parentheses*P<0.1, **P<0.05, ***P<0.01. 

5 Conclusion 

Based on the above research, the main conclusions are as follows: First of all, executive 

academic background has a positive impact on corporate social responsibility perfor-

mance. When the number of executive academic background increases, the perfor-

mance of corporate social responsibility will also be better. Secondly, the academic 

background of executives has a positive impact on corporate R & D investment. Finally, 

the academic background of executives can improve the level of corporate social re-

sponsibility by increasing corporate R & D investment. 

Finally, this paper also has the following two shortcomings: (1) The data in this paper 

comes from the Hexun.com corporate social responsibility score, and uses the score 

report to measure the performance of corporate social responsibility, and the sample 

size of the research test is limited. (2) This paper only considers the factors at the level 

of enterprises and executives, without considering the impact of industry factors, other 

control variables and other factors on the fulfillment of corporate social responsibility, 

which need to be further discussed. 
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