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(10.687) | (2.087) | (10.584) | (2.803) | (10.631) | (-2.338) | (10.529)
EPI 0.012%%*

(5.307)
0.036*

SD (1.778)

-0.098***
cG (-7.739)
Si 0.047%* 0.008 0.047%%* 0.002%** 0.047%* -0.015%%* 0.045%%*

Ze | 09717y | (1.139) | (29.695) | (2.673) | (29.659) | (-11.944) | (28.624)
Lev -0.072%%* -0.083** -0.071k* -0.008* -0.072%kx | _0.049%%€ | _0.077***
(-8913) | (:2260) | (:8799) | (1.799) | (-8.879) | (-7.289) | (-9.504)
Roa -0.084*** 0.053 -0.085%%* 0.072%** -0.087*F% | _Q.271%kF | _0.171 1%
(-5372) | (0.746) | (-5.421) | (8830) | (:5.513) | (-21.116) | (-6.930)
Growth 0.003 0.018* 0.003 -0.001 0.003 -0.020%%* 0.001
(1.416) | 1.940) | @310 | (0580 | (1.427) | 12218 | (0.430)
CF -0.047%* -0.030 -0.047%* 0.010%* -0.047%* -0.001 -0.04 7%
(-4.898) | (:0.685) | (-4.867) | (2.073) | (-4936) | (0.069) | (-4.919)
PPE -0.125%** 0.064 -0.126%** -0.005 -0.125%%* 0.042%%* -0.127 %%
(12.010) | (1.350) | (-12.102) | (0.978) | (-11.993) | (4.833) | (-11.643)
Tonl -0.222%%* -0.065 -0.221k€ | L0017k | -(0.222%%* 0.052%* -0.217%x
PL C19.800) | (1.274) | (19757) | (2.946) | (19.739) | (5.650) | (-19.373)
MSR -0.110%%* -0.003 -0.110%%* -0.010 -0.110%%* 0.077%* -0.102%%*
(-7.845) | (:0.054) | (-7.853) | (1.440) | (7.818) | (6.722) | (-7.308)
Bsize -0.053%*x* -0.039 -0.053%** 0.004 -0.053%*k* | _(0,023%%* | _0.056***
(7381 | (1.197) | (7.325) | (1.088) | (7.402) | (-3.863) | (-7.711)
Inde 0.056%* 0.085 0.054%* 0.011 0.055%* -0.046** 0.051%*
P | 0518 | (0.856) | (2474 | (0.966) | (25000 | (2555 | (2.319)
Hj'fﬁ E] Fokil 54 Fokil Fokil Fokil Fokil 54
iaﬁl
i 4}‘ - 5 Fe ¥ ) 5 Fodil Fod Fed
FE KL
IR 0.132%** 0.089 0.131*** -0.006 0.133*** 0.3544%* 0.167***
5353 | 0798) | 5317 | 0431 | 5362 | (17.394) | (6.668)
N 10513 10513 10513 10513 10513 10513 10513
R 0.185 0.003 0.187 0.016 0.185 0.118 0.190

(2) Bl VA 25 3R 53 500 38 W Al 2 1R 28 5 X A ES G R BLE Al 31 PR 45 N K F S AR AE
B FR LSRN, F (3) B lul U 25 R 3 Y ALE P il Aol 3R PR BN KCF B RS B0 F 4ol 22
P R A ES G R BLI & FHROS W s/ o el UL, Aol BR PRI X Al 2o ik
FHAESGEBLZ H) 895 R E B AV o 35l 2ok 25 R RE S A 2F 4ol iR 3R
REEN , FEEET Al PR ORBEN B IR BE 1T [0 4232 T4 ESG R B

2. HREENE: IHEE - BUMSIBE > RFASN ESG R

RT R BRARIE , RSB PRARE 27 A TR ARk, IR RT3,
B Lot 7 R AR AH DT BE B Ak 2 R0, 2o 10) 5% 38 DAk 25 1R I8 K1 19 07 s8R T+ Al /9
A CJEJES, 2016) o PG, Lok R Bhne 20 & 5ol Lk THE, JFid
Ui o SRR s N Rl B o ol )= B e i B B U R e L 7
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Fr b AEAE 4 R B, W FILESGRIL, HTFI, A HHET Ltk
R ESGR I A & TATALE , A0 50 Lok 3 A 75 3 3 4 55 4 Ml 45 84 7K P 2
M T ESGERI . HSIHMEKPAE (SD) KA A S48 mE o5 S8 7= i bk Jf
FeLL1oomBPLER . £od (1) . 5] (4) &I (5) i 7T ZE P HHE N
AR B 5 ESGRILZ W] E R P A ROV R B 45 28] . 51 (1) g
(4) 1 1] U5 25 553 ) 38 BH Al 2o P 3 SR Al B S G 26 Bl B8 O 4 N K F- 34 fE 1E
W, B (5) By Dal U5 45 2R B AE 22 ) Al A 25 F8 S K SF A5 00T Ak &
PEE F R M ES GBI S TRV B R o BT DL, Al A 25 5 880k Al £ 1 #E
FEAESGAEBL Z [0] 1 5¢ Z 2 th A VR o 58 A Aol o 1 2 5 BE % i 1 Aol o A A
SARME, JFEET Aol bk 2 50 Y 5tk AL 2R 1T Ta) 42 S T L ESG R BL .

3. ARRENF: XEEE > TEQARE RSN ESG RI

BEA MR, Bt TERANS, ZhERLBEERERESHRRT, WFEXRE
L HAREE A B E R S AR, B, PR R R 4R S A B T e
For R E R A E S B, LthERRER S ERESNIRERER, RSN
Mo E M TFRIEEFESH N EEE ( Adams & Ferreira, 2009) , MIEEA 2
Pl E B2 S E AT R, EmEFSESGEIN . ET I, RCH—-BFHE T L
PEEE R0 L ES G R ILM 28 w] G BRG] , A58 £k 3 35 15 58 i 58 3% Al i B K
PR FAIESGE L, MG EK-FAER (CG) ERI—% (2016 ) LLR>%
24 (2020) Mg, RAMIEEERME, B CEHRSEH+SEERM) 72k
PR, Fed (1) . 5 (6) KA (7) k& 7 HETZE D 5% 2 "G A ML £
HEFEEMIWESGEI LM R RN PNV AT ZE R 5] (1) Bl H25 R R A
L E R FRI T ALESGRIL, 5 (2) B[R U545 5K Al 2o M 3 35 ol 1R
P AR B WARAE R, 20 (7)) By Dl V3 25 5 M 7 42 1 4l AR B B K - 1 1
BT Ak L P S A ES G R BLHY & FSOM B s 2b . el L, 2 WA ER Al
ZEER G ESGERILZ b)) & R FL B /B o i B Al £o 1t 2 35 RE S B AR Al
RBERAS, IR T Al AR B A 0 R At i 1) 4252 - L ESG R B

(=) M FFs I BSG ZILF @ 69 5 U 547

1. IMREREN R EIES

AR B R PR K, A [R) A DR A80RR R B8 4 i Ml T Ik 65 A [+ 5 S22 1) B 358 L o
BUR . SR SRTE R DL R R A SR T T . BRI, B Y5 Ge il A 8T HoAth Al 35
HALTEES G % 47 20 80 230 I A HARFEAE 22 5, TR (0K J B AU W] 5 26 K J B A )
5=l RN S (o114 1= = o R S8 QT Y SO B 2 S 0 o N D2 5 I 1 NI o TS 2
T RITAEAT A S THUEAT A LR A LESGR B NTES I & B . BE Tk, &
XZHHREB20084E (KT EE ( BT AR GRAZE T 2R E R AR ) s ) 1
E , AR 53 S B PR BUR B S Al CEET5 el ) FIRR OREUBEEAR Aol (JR S
el ) WZHAEAR S B EOF A R (1) o 750 (1) 53] (2) gEH45 R EIR,
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R7 LTHFESMLWESG RUHZMPVBHRERKER
(1)%‘4%#@@@& QFFEHR| OITLEE | DIFLEFE| O)FTHL | OTHL

-~ S B BES A2 A% BES A2 A%
D 0.049** 0.105%%* 0.086** 0.090*** 0.079%x 0.108%%*
(3.069) (11.117) (7.594) (7.240) (7.422) (8.287)
Size 0.049%** 0.046%** 0.053%%* 0.038%*x* 0.050%*** 0.042%**
(14.328) (25.831) (23.303) (15.552) (23.776) (16.007)
Lev -0.114%%* -0.058%** -0.068*** -0.054%* -0.055%%* -0.079%%*
(-7.398) (-6.057) (-5.760) (-4.465) (-4.941) (-6.540)
Roa -0.005 -0.137%% -0.081** -0.085%** -0.090** -0.060**
(-0.164) (-7.405) (-3.614) (-3.859) (-4.281) (-2.579)
Growth 0.012%%* -0.002 0.002 0.003 -0.001 0.005%*
(3.042) (-0.903) (0.838) (1.140) (-0.344) (1.853)
CF -0.002 -0.069*** -0.07 3% -0.010 -0.055%%% -0.033%*
(-0.083) (-6.266) (-5.635) (-0.712) (-4.424) (-2.194)
PPE -0.039%* -0.1871*%* -0.136%** -0.112%%% -0.168%** -0.087***
(-2.143) (-13.272) (-8.769) (-7.382) (-10.790) (-5.645)
Tonl -(0.2471%%* -0.202%** -(0.218%** -0.2571%% -(0.218%** -0.212%%%
P (-11.825) | (-14.868) (-13.776) (-14.463) (-14.015) | (-12.495)
MSR -(0.187%** -0.0871*** -0.120%%* -0.095%%* -0.090%** -0.145%%*
(-5.883) (-5.328) (-6.194) (-4.599) (-5.593) (-4.991)
Bsize -0.053%** -0.053%%x -0.04 3% -0.055%k* -0.040x** -0.072%%
(-3.9306) (-6.242) (-4.089) (-5.157) (-4.155) (-6.553)
Inde 0.119%x* 0.022 0.022 0.118%xx* 0.087*** -0.002
P (2.980) (0.837) (0.722) (3.554) (2.854) (-0.060)
BB R AR | A5 ¥ % 75 ¥ % 75 35 %
N AR 3% %) 5] 5% 5] 5 )
é}iﬁﬁiﬁi 0.105%* 0.137*%* 0.070* 0.182%** 0.074%* 0.21 5%k
) (2.187) (4.767) (1.960) (4.814) (2.201) (5.652)
N 3592 6921 5507 5006 5682 4831
R* 0.136 0.231 0.214 0.160 0.229 0.137

PR DR R v ol AN B DR AIR Aol HE 2 P ot AV ESG R BLK) B 8 3 i) $2 7
RO, A% e TR Xk P DR R AR Aol BE W AR o 32244 2R 00 I B OREBSURR R v Aol th T
T I B ey B B DR AL AR A T, 2 B85 HL st AH SEREE S G 47 3 Al e TH 4l ESG &
B, DO HoAb & S iR, BRI BE R AR 1 22 1k 2 30 B0 DR AR e Al ES G R LI
S TR

2. T ZEHRENRRES T

AR BT i B ATk S A AR R R, ARl B R A7 Ml B0 52 A ot B, Al B SE A B
JISEHEES Gt 4T3 Al P2 TP ESGR B . HARW 5, MR Mo vk Aol k2 53R
Al T X ZN B T S e IR, R 2 A B SR BN Bl Sy AR A R R A b R B ZE Al B £
IR, T Al B SR B L S T K LA B i B A B BT AR R AR i )
B, BUR R B2 A% R SR AH SR T B BREE SEAR YRR, DT 3 58 Al 7 ot B0 4 £ 22 SR A 55 e 1
B, LB ERER I EME KR, T, ARSOHRE 2 5 38 SN T AT
M 25 128 2R F8 O R AR 50 SR AT Ml 5 A R R Ve AR AR AT Ml 5T S R BE AR AR P AL AE AR
WIEFAG TR (1) o 3&7410 (3) A (4) WEIHZRER, PrBimlkse 4 i) &
AT M 38 4 A AR AR Aol He 2P 38 R ud L ES G AR BLY) B i 5 i f FH 0%, {H %42
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3. B EERN R FIES

MARME P AL B XTI AL AR B 2, AR X B T g AL AR AR AE 22 5, Aol Aotk
RN EAESGERIM N WAFTEZE etk . BRI S, Wi EE m X, Hi
Yy sE U T GR L BOM TR0 | Al R SRR 5 T R A ORI RS Al n] R 2 i
R BORES E , PR A T 1T 7 A vt X ) Ml A B iR ) A 3K T 2598 BURT
FESs B0 A R 4 AH Tl R IFESGR I IR o FE T, AR SOR 4 315
T RE SRR ( EAESE, 2021) BRHEAR R 3 A 1T (0 R B v M X AR AR A s i AL A
AR X AFEAS PR REAS 53 ) B Al AR (1) o 780 (5) FF (o) Bl IHZ R EIR,
T AR i DX R 17 47 A A B ARt DX Al HE 2 Ve B R R (P ES G R B B AT W 25 Y
SETHRAE, AHAZ IR OV AT i 37 AR BE AR ML X B0 Aol BEOM A AR o A SR W T 74k
R JEE B AR DX A4 il HE 2V SRR ES GRR BLER T4 0 ) 34 B BTRR BT K o

(=) kHEFFA L BESG R IFrh 6 2 F 300 57

WA S E S Al ES G B o DL 2 i dE ik g B i e e (b — 1955, 2024)
Jgae AR SCIE A Gy At LV S RE A 0 A 5 T AL E S G AR B i ME Aoll g i R
JEE . EEEEENE (2023) LIRBPES (2023 ) SCBRIVMETE, AR SCRE RS )R HILP
1Al R O P i B0 A il 4 B8 3R A 77 SRR il v ot B A Je . R8T TR TR
[0 Y535 69 4 ll BS G R BUAE 4l 22 1 B2 5 5 il e o A Joe 2 1) 56 2R B v S 20 A B 45
Heo I (1) FH) (3) Il USR535 2 W Aol L1 5 00 il iy o 5 2 e 5 il
ESGRIIYEA WF M RN, 5 (4) ) (5) fylul )45 R RW LSS ILESG
ARILMHGOL T Aol L 50 il g o A Joe 11 (2 E AR WA . 0 o el el DL L il
ESGRIUAE Al Lok 5 5 ool 0 o B 28 o - T) A A o A 28087, BRI il 2k 2 i
PR TH AL ES G A B i 15 g 2 Aol o ot Bt e

N FIEERSKRET

(—) FFisit

FelEE b T e SRBLAR A B 12 15 22 5 0 B R B R B, M A S EES G
e 1730 5 57+ AL E'S G R BUAS SR 1T il 0 35 T 545 6 4 350 R0 3 T 5.0 4
REJD. AR 2 JR A L 2R B i i e L R S TR A ESG %
B 5 il R e T T 2 SRR T o 3R A P R R £
B ESGADL. T H A INFIE . BWBRENAE | Lok REREEH R I6 5 H i
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#*8 LTHEFESNHI ESG RMXWSRELEHIMBNAKIELE R
T& (1) TFP_LP | (2) TFP_OP (3)ESG @) TFP_LP | (5) TFP_OP
i 027855 0,206+ 0.088% 0116+ 011455
(5.958) (6.319) (10.687) (2.611) (2.596)
1.838%% 2.066%%
ESG (32.886) (37.366)
. 0,433+ 0.170%% 0.047%% 0. 347%% 0.073%%
(48.635) (19.022) (29.717) (39.360) (8.422)
Lo 0.500 %%+ 0.660%%* 20,0727+ 0.723%%+ 0.810%%F
(12.839) (14.302) (-8.913) (16.565) (18.751)
o 1521%%% 1.518%% 20,084 1.676%% 1.692%%%
(17.215) (17.097) (:5.372) (20.016) (20.418)
o 0.196+%+ 0.196+++ 0.003 0,191 %%+ 0.190%%+
(17.032) (16.930) (1.416) (17.520) (17.619)
o 20,2567+ 20,2685+ 20,047 201707 20,17 255
(-4.735) (-4.936) (-4.898) (-3.319) (:3.382)
. 7380 1371 201255+ 1 50875 1125
(-29.445) (:23.112) (-12.010) (-26.797) (-19.964)
Top! 0,021+ 10667+ 0.2205+ 05127 0,607
(-14.504) (-16.711) (-19.800) (-8.356) (:9.997)
SR 0.842%%+ 20,9507+ 01107 20,6407 207237
(-10.625) (-11.941) (-7.845) (-8.510) (:9.723)
e 20.006 20.008 20,0557+ 0.002% 0.102%%+
(:0.157) (:0.205) (-7.381) (2.363) (2.653)
inden 0.284% 0313+ 0.056%* 0.182 0.198*
(2.277) (2.499) (2.518) (1.542) (1.699)
18] ] 2 RKR = = = = =
AR E) E R =4 = 3= = =4
L 5567+ 5935+ 0.132%% 5 3035 5.662%%%
: (39.793) (42.222) (5.353) (40.172) (43.166)
N 10513 10513 10513 10513 10513
R 0.379 0.233 0.185 0.444 0.334

AR B = HALH T ESGRBL . BRIl Lo 1 3 S X ES G BUAF7E B¢ I L 5%
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(=) R BT
S, WL U PR, SRR VSR R E AR . AR AR SO T 4k

W, LPEE R ESGEILHEA RFMLEER, JUH ke 24 7l 16 B DL
EREZEH o HRBLSE GO 5, AR R E B A wER o L #E



IR BEERE LetEE R ESG RBU AL BEHLHIITIT

S AN E RS

RO T 20% , AR T BRI FE 52 P 220K A 2244 3 5 b 1) B2 1k 1040 % LA _E 1 5
PR o e Al T5 2 VIR LR E R R MESGR I “HlaPE” 5 “f
FPEMET MEEEY, BN IEERLR, WMRERSENSHAEE, A
A A SR B AR TR DR A, AR S E R S Ui R SRR, drmfife s /G
PREEH o

B, RELMEERIEMAEN, MEMIESGRIIEH . Ak 785 R L ik
R ES G BLA E ZIRANAE ] o FE 70 K A% Lotk B0 il B DG A0S A 24
6 BRRLN LA 38 Aol £ Pk 3 S — IR R4 N /AL S iR/ 2 WG B — L ESG R BLX —3)
SIS, A SEEES G 1T A FI4E FHES G R BUIR M5 I5 3+ . WHERN TP K
EE pR I . BT Al A PR IR T LESGR I, AR Al 3 it & R X — T
4518, Al ZEm I R ORIEON | A A BT LA B £ £ 7 B A IR AR 2 R 45 AH 5C 7 1Y R R IR
K, ITESEAERMNWESGTEAT, FAEMI T FEE R L RIS .

=L THER Lotk CRAEAR” AR, PR IR Ao S O DR . Y ATk 2
FAAE I DSRTE i i) e ZORPE S R 0L, S St E B TR AR AE B RAEAR ™ 20,
R DL SE L2 2 5 B0 Alk s 26 BURE B v, Ao PR3 SR AT HE ST e 2 A 2 ) o
JEfRRRE . P, {EEMEFELESE LA ain 580 IR, 568 v
b By A S PR AL, I G S 0 B ) B 2 B A AR TR AP SR, i
TRE SRR AL, LB PR R N GUIE R ORGP R S 78 fie fH ) B R S o

SR

[1] B&E, WEek. E o 5ERESMM 20l iR 541, 2017(11):16-27.

(2] BAEWEI, BRIEEL, XS “XUR” BiR FBURMEEEAMI SR T A TIESGEBING )], HE M R2E
R SRIERR), 2023(5):132-144.

3] BOF— HE&RLE. “23%" BEEMHRATA f RBEEA —3RTF U7 S UMM &30,
2016(12): 147-160+186.

[4] NI, HAWE, BEACKE, 55, BSGRIMBEMCE MR RCRIG? (7], IE5TT35 53], 2021(11):24-34+72.

[5] Bh—0g, §i%, FIE%. A IERESGILERAE TS B il i g & e —— A W L2 sl ATEYE (],
FEZEFATES, 2024(1):21-40

(6] BEUR, sk ER, HiR. EFRHARESFNE . ADL S XA A BN 58 il 83d e R a1 H
BFIEI). BB, 2014(6):92-109+187-188

(7] &5, 2=, XGRS BB AR S i E Al s Bk R ——k H I L ARG ] &
BT, 2023(3): 97-115.

(8] HRE, BT, A0 E. WA B MIESGEIL SRR
TREEAYZIUEYE )], _EHFLFIFIT, 2023(10):92-111

91 FEH, sKIK, M. EFEPUFE S A ESGEILI]. L5, 2023(4):133-151.

[10] Z5HAK, BHEE, BRZh. ESGERIUMKEE ML LR (0 H AR AIH 72—k B E_E A S ROESRE (1], &
T RESAR,2024(5): 1-17.

(1] ZEFEAK, BHAR. SEFSMERZ 0tk . kST Sk E AR —EF v E i 2 5B SEERFT
] Bhf HREEROREHL, 2019(5):34-51.

[12] 2550, RER, HEET. MIESGRIL SHN FEIFTERLT. W25, 2023(8): 153-168.

[13] Z=HatE, P5aaiE. MIESGERI SR H ] Bm it HoR &I, 2023(12):152-171.

BT P 2 0 R BTRTBUR

—97 —



Journal of SUIBE No.5, 2024 R AN BRI 2024 4E 5 5 1]

[14] o, TAElH, AFIR S RHERS S5 SREMIHATHERING? — WSS SRR
BT SEAE I, AR5 K R B, 2022(1):120-132.

(5] X, 23540, 22455, RSB S #) . SRR SI0HRCER ). W2 AT, 2023(14):138—-
145.

[16] BHE, skiggisg, 258t CF-BORCH USRSl Al 22 R A =R —k A i a) TR %
BYUESELT]. W Z5E,2023(2): 95-109+124.

(17] B3, FIEW, LR o bt 2o S EERRI SSOIERF SR PR, SME 25T 58 R,
2014(8):14-22+32.

(18] BHIk, EIATE. ESGIIBO RV : KA I E iz ml e ], 257090, 2023(7):86-103.

(191 ¥ F3h, FRHTHE. 2305 YR T ALESGRILI]. HUEAHHARZTIIT, 2023(7): 112-132.

[20] ERYGIE, BEAT. A= 2SSO BEAY 5t R AL ESGEBL SRR AR ()], HUE AR LIS, 2019(3):
108-123.

[21] AN, ¥, sKEUL. ESGRIL S il XU —FE TP IR R B A D). B RERIEE, 2022(5):3-18.

[22] B ==, BEi3H, XJRIK, 5. AR SRR - A ESGR L ST AN 1 5 NI
WAL A BPF SR BORE B, 2024(4):1-28.

(23] EAHE, HJE, SEAHA. Tl AIVESGTHAEIEAT . sE4Hilms 5 5873 2T, 2022(3): 77-92.

[24] E/NE BIZEME, B2, vh 3y A FEEER Y (2021) M. b A SR SCER B R, 2021.

[25] £k, PHEL. FERESMMN Lol Mkt S TS KR, d SRR oA B 40,
2019(2):33-47.

[26] F R, FR k1. Ak B AL 45 S ESGR I ——2 T | L i ik M 250 uEHR (1], W2 WE5E,
2023(9):94-108.

[27] BRAENS, BEZE, EGF. EAE RSB REMIVESGRIM BT [J]. & HF, 2023(7):984-
993.

[28] B, B F. IRARA) E BV ESG 5 W ElOFDI[I]. Z5 5T, 2022(3):83-99.

[20] BEE R, 2555, PINR. oW RReig ST a B e PP SR T 0% T S R S I 25 5 ) SIF ARG 5
[J].350, 2021(3):9-16.

[30] #52% 4, AR/ NG, AiE. L TR Al T Zoe b &8 A0 2[0). £ E5E, 2020(4): 58-75.

[31] 434t FANZ. ER SN SR 2R @ QTHI I )], #FHE, 2023(7):52-57.

[32] JEJE, KN, XUBEHE. Lotk S Al it 2 oe AR A TR sEm—— L& mE A B3], Abnt T Ra=
RALEBLERR), 2016(4):72-80.

[33] Bk i, W, 4. o B il USSR 5 AR o A oM oT
%, 2012(4):50-58.

[34] Adams, R. B., and D. Ferreira, “Women in the Boardroom and Their Impact on Governance and
Performance” , Journal of Financial Economics, 2009, 94(2):291-309.

[35] Anca, C. D., and P. Gabaldon, “The Media Impact of Board Member Appointments in Spanish—listed
Companies: A Gender Perspective” , Journal of Business Ethics,2014,122(3):425-438.

[36] Baldini, M., L. D. Maso, G. Liberatore, et al., “Role of Country—and Firm-Level Determinants in
Environmental, Social and Governance Disclosure” , Journal of Business Ethics, 2018,150(1):79-98.

[37] Bezrukova, K., K. A.Jehn, E. L. Zanutto, et al., “Do Workgroup Faultlines Help or Hurt? A Moderated
Model of Faultlines, Team Identification, and Group Performance” , Organization Science, 2009,20(1):35—
50.

[38] Campopiano, G., P.Gabaldon, and D.Gimenez—Jimenez, “Women Directors and Corporate Social

TR LIPLAD]. W51

Performance: An Integrative Review of the Literature and a Future Research Agenda” , Journal of Business
Ethics,2023,182(3):717-746.

[39] Ginglinger, E., and C. Raskopf, Women Directors and E&S Performance: Evidence from Board Gender
Quotas, SSRN Working Papers, 2020.



I BIAE LR ESG RIL (LN 7 —F T b a2y m] s

[40] Heilman, M. E., “Description and Prescription: How Gender Stereotypes Prevent Women’s Ascent up the
Organizational Ladder” , The Journal of Social Issues, 2001,57(4):657—674.

[41] Hogg, M. A., and D. J. Terry, “Social Identity and Self—categorization Processes in Organizational
Contexts” , Academy of Management Review, 2000, 25(1):121-140.

[42] Rao, K., and C. Tilt, “Board Composition and Corporate Social Responsibility: The Role of Diversity,
Gender, Strategy and Decision Making” , Journal of Business Ethics, 2016, 138 (2): 327-347.

[43] Wahid, A. S., “The Effects and the Mechanisms of Board Gender Diversity: Evidence from Financial
Manipulation” , Journal of Business Ethics, 2018,159(3): 705-725.

[#HfA] FHK: A2 FFRATFFRINHMI, METAEFH, FELHEL, T A
NI N b RO L -
FRA:PNLEBFFRAFFEMEIARE. AR FTw: NEAEY. FHTal
B #E H

A Study on the Promoting Mechanism of Female Director on Enterprise ESG
Performance: Evidence Based on Chinese Listed Companies

L1 Jing-lin & LUO Ying-xiang
(Hubei University of Economics, Wuhan 430200, China)

Abstract: Under the new development concept, corporate environmental responsibility, social responsibility, and
corporate governance are important ways for enterprises to achieve sustainable and high-quality development.
Therefore, how to systematically drive enterprises to implement ESG strategic actions and improve their ESG
performance is of great practical significance for enterprises to achieve sustainable and high-quality development.
This article explores the specific impact and mechanism of female directors on enterprise ESG performance from
the perspective of gender characteristics of the board of directors, using data from non-financial listed companies
in the Shanghai and Shenzhen A-shares of China from 2011 to 2022, and using a two-way fixed effects model.
The research results indicate that: Firstly, female directors have a significant improvement effect on enterprise
ESG performance, which means that female directors pay more attention to implementing ESG strategic actions,
which can improve enterprise ESG performance. The results of the multidimensional test show that female
directors have a significant improvement effect on corporate environmental responsibility performance, social
responsibility performance, and corporate governance performance. Secondly, the results of the mechanism test
indicate that female directors in enterprises mainly improve their ESG performance through a triple mechanism
of increasing environmental investment, strengthening social donations, and improving corporate governance.
Thirdly, the heterogeneity test results indicate that the improvement effect of female directors on enterprise ESG
performance is more pronounced in industries with low environmental sensitivity, low competition, and regions
with low degree of marketization. Fourthly, the results of the economic effect test indicate that female directors
in enterprises promote high-quality development by improving their ESG performance. The research conclusion
of this article provides a new perspective for studying the driving factors of enterprise ESG performance, and
also provides policy inspiration for promoting enterprise high-quality development based on the perspectives of
corporate governance, ESG performance, and the status of female directors.

Keywords: female director; enterprise ESG performance; environmental protection input; social donations;

corporate governance; high quality development
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