FEkilE: SENERZRNMEERIRRE ETE

BUE T, FEE 2

(1. EBWEKRE 21t5UEHRE, £iF 200433; 2. EBUEXE SitFk L£i§ 200433)

HE: 55 ESC RERIETHIRAAL, FAMLS AN TFaEERRHEL ESC RIMAMRAE T T RE
X, HEEMA—NEEATIER, AL 2011-2020 £F A B EFIATIRARKER, DITEEEIME
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P EIAEEE T 2004 FE R ESG M, BRKPHEL. i EMA R
— MR ERT R B . FEE S AR A FIEEE DL S A 2 nT Rl kR o0
VERE 5 HARRY, 43R ESG MR MU 2020 42K O ETHE 35.3 HACFETG, HERRE R
TR 1/3 BLE (ZEMEIREE, 2022). [FRT, FE ESG R REWMEE 7RI, &
BURE S AT K RN S R SL R HESD T, FRIE ESG MHCMEIZR D H &, ESG #EEHEL
B, 2018 4E 9 H, IFMSBITH (L AFNAEEAENDY F3in 7 IR LAt 25t
{EIBATAHIR N, W57 ESG #EieIEAHNESL, 2020 1 A, HERARIE S KA T (HE)
AT AR s R B R RIS R L), 3R T AR W RN E 32 (5 55 h B 75 4 2 &
IR SR 25, Insisxd PRBE 5 4 2 UG IR R B RV, 8 CRAE 3245 T FE P 78 7 BN AH 5%
PIREE LS FNREER . [FIRY, 7EROVZET, BRI T ESG Lk, 2:H
W AEMMR . ST BN OS] (EREE, 2022), KEWFLSCEREAAR
YEFERETL, RILESG XF vl HA S, W ESG RIL AT LASGE B E AR (5
AL, 2021), IRIFME (ARESE, 2022, 3KHkEE, 2019). BFA BIH (XIHHLE, 2022)
FIM 455530 (HETtess, 2022; Joscha Nollet 5, 2015), LLEBRACENE A (BRE 4%,
2022; R, 2022) %, 1R WEER AU AL H 25 EA ESG RILNT, Al i a4z
i1 ESG 2 I il B 18 RN 5k 45 3 [R] 5 o iy i A

KT ESG RIMFM R ZK, A TR FEEMNZWZTAT TH5E, wmEE e kK
T4, 2022), HAKRE (Qiping Huang %5, 2022); % —LLuif 77 U AV BB AR 45440, 1
WA & BB L) (Maria Aluchna %5, 2021) #5541 b R il 51 £ #£44 (Francisco
Bravo %, 2018) S\ ZMFFEH &, % ESG MmN E ., 21, ESG 1E RNk — I



HEN, EEE R EERENRITE, SRR ESG R I B
#. GarrettA. McBrayer %5 (2018) M 82 T LR {IE——CEO T B M FEXT ILidhAT T HF
7, CEOATHA N R ERFE R — N7 T, X T2 B 2R EX ESG M & EME, 11
BB IRNIE T o« ARSI EA NIGHNE T3 10 £ B —— A lb 7 38 2 B v [ KB 53 71 11 [
KX FE R TAEL T, W HN Al ESG LA m AAE F L] .

AR NE BRAN NI X — AT IR, B EEE T UM B, o
AR E LT R AT 5, BiE T E SN AR A AL 5 ] Al i AN A R
N RGN I e B R RSN 2, 1AM 5B Oy L AL AN NHFAE . igAh2e
WHE PN AREA R A AT RSB, AR R ma o2 [ aehs k4
WA SR B A (FEXGESE, 2019), fRIT AR TR (IR MILRR, 2017). i
SEwT L, AN AR A R T3 A AE VR AE RIS . FLUR, SR ENEEE, B S RTE R
IR 2 T8 il P AESR B DL G AR AE, B SER AR SURJG, IS BN 2 7 A 4 S R
(Marquis 5%, 2013). mERFINESRALPISENNIERE, AREZSRERK, X4
Piex I EE N RIAIRE ). AHEEE N ESG KR, EAMEAIEEZR ESG BB
AHEBACHEON e HE, IANE S I EAT e EAMREH (EFHE, 2021) itz
SAESEAT (AL, SR AR e EAE v 11 Aol 1 s pR S 4% AR, ki
XfAik ESG R I LR o

BT BRI, ASSCIEEL T 2011 2 2020 (A E A BT 1) LT A R E AT RN R,
B LERNIR T = A A i3 02 o £k ESG I eI S Fv e R FI LA o Gl X AR
KRB R GNE DT, W FUR I 8 BN Ah 22 [ 5 il ESG R L [AIFAE 1E [ KRB
X AR LR A 19 AL AR B AR AR P AR 562 I R DR A AN S R ORI BAT B R )
FEVEMARAENE . AE HINLE o, e A2 I Sl e M5 AR PRI 5t A 25 5T AT
JEAT AN @A, et 1 Ak ESG RILAIHRTT . XA W i 1 [ PRl B A 30 e R T dlb i
W BERIAE 2 SR AR RS AR . iJa i tE ottt — 2B, R A iRt
ESG RILI 1L [A) 2N AE A [F) SR R Al A7 7 22 57 o BARTID 55 5 30 I i) B4R AE [ A Al
BRI TBOR R B BRACRE EEAS 1 1 ilk s R BT B O I IXR] g X e Ak AR A5 5 &
WIREE A2 TR DA [ Bl B 25 5 T R ARS IR 75 SR AR AT 5% &5 B, ASHIT FEAMY
N E AN S Ak ESG BRI Z IR AR 1 SRR, 0 H oy i idid = i 1]
AP 1] A R SR BT A (1) ESG RIS AL 147 2 (¥ 5 7 A S 2213

ARSI TR BRI LS = ANl 35—, ASCR Al ESG RILA EFEMT A 3R
I 0N B R S5 S A 22 5 B AT A RHE (Ellen Pei-yi Yu, 2021), M & RS A
FEH R IRZ AL ESG BRI R . EXAMURE T 4lk ESG RILIESNH K HHF T, B
PIRNE AL ESG AKX — s il AR At gl m. 55—, BUA SCIRE SemE sk
Ze P AP BOR BT A5 TR DA B R BRAE T T A TR AR Gl R4, 2017 ;
A, 2018), ACNELREE KHEINE XA ESG LI, JEHIE T mEE
AN B IE AN KN S E 70 ENRT REZ AR A1 e i X il ESG R BLRZ AV =L ZELHI, iz
R FUIR AL TR T LA B =, ESEERR I, AR A e A BT b S A E
NAGIR, RERHE SR ESG BRI I TIARNL, Hftmdl ESG Rt
KRR o
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2 FHINN ESG BEIEAIFLMI MY I 25 K. ESG Sk K & 4 AT BEHR & Ak I 45 5%
(R4S, 2022; ZIFEAREE, 2021), ibRefeidt il R¥FFENE R g (5 RHESE, 2022),
Ah, ESG IR IFRESGE L E T E LR S . MR T E (0, PR S 4
DL B pph, MM REESE MRS CRESE, 2023). ESG 1 E/KFIE A BT 4lk
Yepr SR AR F IR R, R 5 AR (RS, 2022). H—iBaE A
NEBGr AFIAFAE ESG RIS ER LR, S RIFrE kAT A, AR T &A1+
(Massimiliano Cerciello &, 2022). A2 NN ESG RIS H M &G R IMAEL
PERR, #2FUEEAT RAEA R — e R 5 A R 1E e dE Al 5532 3 (Joscha Nollet 4,
2015). MAEM &M ERE, KR Ak ESG FILAE Nk KU 2 (A
5, 2022), ZEfRANE LA, PR (CEBREESE, 2022) DLRSGE L Rk
(EARTEEE, 2021), BARFMNE GRIkEE, 2022), (Rt T sk . 1ok,
ESG R B REFIEM SO aIH, MGG ERT A ER, HhTE
HENLE T AT ARIELE, ARTFSE00HmErRA M, 2022), 71, ik ESG

RIS TR0 M A T e o L R i Ak B Sy K AR e R B A A BRI .

MEMfERE, HX 27l ESG FH/KF, FREE 51 I [ AR K FEAE— E L
J5E b g AR A 1 KU T A B AL ) ESG {5 B #E (Qiping Huang %5, 2022),
7T, BIWSEHUE MR S ESG #F /K T2 IR IMIAELH KR, SIS i
FHT1EH (Simone Terzani & Teresa Turzo, 2020). MMM M ERE, A KEHEK
S SR R 2o Al 2R A 4% R AR 45 (K954 (Nejla Ould Daoud Ellili, 2022). BT,
IEB AT 502 B I 3l 22 FE I RE RS $2 T+ Ak ESG $#5 /K (Bryan W. Husteda & José Milton
de Sousa-Filho, 2018). [}, HuXAS[EMHERIZFEMENT I ESG MMAE, SAR
KU HBAERKBEFEEMLKR, EREPFEZXEMMHILILR (Shaista Wasiuzzaman
2, 2023). MeAh, EHERHINEKE S ESG £ R TAHFEL R, AT IR A BRK A T
e Z AR B R 23 AH DG AL A, BEMASFI T4k ESG RIIETH (Bryan W. Husteda & José
Milton de Sousa-Filho, 2018). HUILA L, CAH KTl ESG R I K% &5 iz K & 3
B R T ANERAE T DA S A IE T, T A N AEAE e b R AR b
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BRI REA L, BATIEAT S 2 TIPSR A A,
FOAG L RE SRS T ORISR T (SC3RSE, 2017). Ak, mETEMAMNE DG IRAG 7
FETTHRINBKAAE 2 BHE, A BT VT R L 55 26 . RIE, AR RSN P Re s
B LR NS IE R R AN, RIS AR (RR4%E, 2017). [N, fE
A1 B 2 AR I A B RENE etk ALk (R BB BOR BN (R4 T4, 2022; 5K I 4%, 2023),
MRS VAR JE, RIS SE N P A . i), BA BRI SR
B R B T S S KA N DG 52 e A A3 B R e A S8 2
IEFEE (P A%, 2014), HERhWAMER KRSl CEFHHESE, 2021).
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FE AT AR 52 B AR B 2 A AT FSCRAT X A SRR PR B, JF RFEERRZ I ANMA AT
P GRIGHSE, 2023). sl s E NER R Z B, S0 A NRFAE LS AL
A2 R R, X R Fh CIRED”, SRS EENESAT N SEOH
SCHRATELAT B8, A SCRAR A B BRI 2 SR B AT X PS5 T 0 M e e A2 [ 0 4
A ESG HfeifE . Bk T

B, mERANE RAESGE AR E BR 5 BORZ G BRI, BTtk ESG
R BRI IA LB RS AR, X TR RE MR T & TR, KR
ERR G TRATH RS (4F%, 2022). RI\EZLREET, 5827 KM
TBOLTR, &I EHE) EESMAE B IRBIERN AR 2k AL, B4 ESG
Bt Fpailit, JE ESG W& I ROV, 15 EAXARHE B 2t — Dk ESG e ”
179, AHT ESG ZiE/KTIIRTT . M B AN o0 H B YE R ATE ™ A dg B, Ik
B2 i HL R SO R P K SR AT O B 55 DR AR R AR OBER (RLB34E, 2018), M
FEARAE BAXS IR BART &, AHELT80% 13, KIEEZHE T B ARG EL, CEO
(IR D TR A TT DA 3] B AR Sk R 8 BRR U, X AE 2008 SORT LARE A i i I A oy
BB A RN, 528 2 A 16 BEEE F ik AT Rl i b 4 AR EEL

Hx, mERANE R A R IEEAT, BRIk ESG R, T
T2 RO PEAR A ML R AL A B oA (BRKTIASE, 2022), LAl 5 29 g i $2 ik ESG
R PriBtt 2 IUEEIT R, I ANBE R 5 RE B 2R R 28 57 4 ot 10 2 ALx A A 2 A 5 1)
B (EEXE, 2018). T ARHIG L RIEEER S, M RRET SAmHERE
AR 32L), WITERF RIFIIAE R, MRS BE 2 Al s A G IS AN SRR, 37K T 4k
ki, RICT ESG KEFTH MBIEFMIAEL, Wi 7l ESG K. HFZ,
AMb AL 2 DU JEAT IR e A ROT e ESG V& sl ®] [ RO CBEIIER . B2, XT
HA WA PEE, — I, R EE AR & SRR B S AR e (U545,
2017), MATTRIHGAM 220 7 AR RRSE S R TR 5K, I8 [ 5K (R 2 DT HH R R BOW R
PR, A2 SUEHE WA E N EE AR, B, RAXEEFHE 2L e
DRAZIXFSCAL R, EIS R AL S O, At ARSI sawke 53— 5T, SR T B
SRR, AR TUER 2 RIS . 0 w] DU B A4 o Ailb
Kk & DR JEAT IR ot SEER 22 B0 A 2 5 (1 2 BRI 2%, BE T DA A Ml R 7 8 Je vk dk s
Py PHE RS RN, i AOHE AN X B ALk 5 55 R B8 A O B AR (FEXL
MR, 2019), HRAh R E R 1B IR AT AR S SR A ST IEAT . BRJA, AR ST
FEIEAT IR A B, R AT RE R AL 21— % HY BE 5 40k 4 3R 153 IE At (Joscha
Nollet ¢, 2015), MM RATIANE IR EEERAZ W FEIR, A RIS N IE ALK
W CFE5H4E, 2018), KIMARATEA A BEAEARIRAT IE R I IR AE 2 DT AT RN,
IR ARV W RN, K I [ 58 T D fi 4 AL 2 STAR JB AT 20 332 F 23T i AL A SE B Al
AIFFEER SR -
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Ha: i g A48 ) 32 B 1 PR AR AR B AN X AR LR 3 v A b A 2 STAR AT A T 4l
ESG &I

FEE BN 70 ik ESG RILMIRILRE S, Al A< B i) — SRp Ik 2 i R
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B PTABER . AR HARRE, RE M EEERARMMER K, 1 ESG
SEE N KB E T Z MRS TR TS A R . ESG A G HIRE T, SEMbbls
FRAISE N,  EZ R A MR I, PRI ESG $3 Bt S A I 2R 405 R 2 X 4l ol
KA fa g (S, 2022). 1k 1 EA Ak, AATTRIR R & e B bs (AR5
KA, 2004), KILHENRERZE KRR TTE. RE RN RE T2 A3k
Az At oy HARKIERANBEAE, XA B4 S HA SRR GRS, HRAERGT S, &
BN I A AT RedEsh Al ESG RILKIFETT

MU E SRFIVEARTE , BUFS EA LA E R ESG ZORMME A1, X RE ik
ESG JEATHITHAE LR, H Al M A s i P 2 2R IE AVt T ESG #5t. NIX—#f
FEh, B AL ESG BURIE ZRMEA Ak, AAWRINTSIEE Xl ESG £I
ffie A P B 2

B DEBERTD). WARFRE, ESG 5B HHE L& ESG it vy 2
JREENRIL, ABEPATIM RS AT — € SRS, B ER B T RS
HEL, NEHEIT B SRR (KSREE, 2019) . HASKE, WshamE e R
AEEAL S TUERRIFEIR, AR K ESG FR S sk fiti#h, A5 s th A 5e ) Lt
ESG # ot B H R B 53 10T 57 WK T 13 U5 i 8 A Aol N 78 (0 P 23 B C B 7 (A
MR, 20160 , XMBUITEEE NI E BT ESG #BR Mt 7T &. Pk, MHEIRTUY
e, EHEENIESEEINE SOk ESG 5 rsgmh S 30 IE m W EM .

F= A EBK o E R ORI AL B A 208 R AL AN A X AEAE SO AL
Lz e, PRI eV U IOk ESG vl A LA R AN [ X IAEE . 42 DT
AETTHRESR, R e e RRVEE A NSE Sy, RN, ETmEER, ERRER R
MM AEE R FNAES) ESG sEEk LI m L dh i e, R fErh, 5 OrE ESG S
[ bR, WO 1 A iR R (e, RN R R SE B LR o X R B AN I i
2 EIH) ESG MRAIRT fe CAEA R T RRI 78 igH], BT ESG $2TH et AR
B

TTAE FE PR EERR A Aol Ry B AN I n] LAKS ESG A 2% [ Bobr e i (] il 32 H
THEASS . mERINE AR TSR X (LS 284750 (Guns 4%,
1996), X T H bR BUR AR UL, XA B BOHR, HIiss S s A 5%
£ ESG LB R BLIRE,  FFSROEAR R k7 R (et Aol ESG RIARTF. B4k, ]
AN I e e ] e S AR SO HME N 13800 A1, X8 Prfif T
L3 T AN FIREAA O 75 SR ATIYT SR, RIS H 0 7 f AT 0P G 2 2 BEE LR (Black 4%, 2006),
BEONRIE R TARA . K, R E PR BRI Ak, S0 MRN8 I ) e B R AR Bl il
ESG SRkt

Hs: FEEA ok, &R K E BRI, i s Sl ESG &
LAt A RS ™

M. BEsticit
(=) BEAGEFERBHERIR

ARSI 2011-2020 IR IITA A BN FVEAREAR, IFECT i AR (1) 5
B TAhRA ST, *ST. PT LUSLR M RBEMIM LW AR (2) B MVFEA; (3) Bk
s e BEHCRIREA; (4) O 7615 E R, WA ESARRE#HT BT 1% 104
AEBE, 43T 19966 NULIFEAS . A KA R 55 Kidli ok 5 CSMAR [H 28 2244l



i, ESG FRILHIEIEKIET WIND 4 mh A 4 v o
(=) FEZEEX
1. EBRTE

A LLEEHFANY 5] (Oversea_ratio), BIEESH S K m & BN R B NS &
PINEL S E e s JOE ES NBU L], R RS EIINE T A ORI, 3
AT H A A B8 1R SO R — B, AR B WF e U — 3R E R &,
ZINAGFER S ASCRICGE = Floe U, EESH AT AL ER kA2 5T
IR o B WA SR Te = W 7 B R Rk 52 20 ) [ SRl [X 2 2] 5l T A, iz 8diE sk H
FLUWE, FEEEFEMPHERESEMINGEE, FSEAE AR FRY&SRIGHAT
Foo [N, MRIEFAFHE (2022) FIWFTT, HREF| E RS G H X 5 A RO b ) 7E B2 TS 5t
SETHAFE R R ZE SR, IAEAEE G Hu X TAERR 2= & i E AR A TR 5. NHffR
AN S5 BB LS 280 AR SCHERR T 18 A A 58 Al A b [ R Al e 243 ST LR A
SRR

2. YERARER

SHMRAMRES (2023). MRS (2022) HIWEIT, ASCRHITEIE ESG PSR E A
A ESG RIL (ESG). 1T LA RN 2= W e S BRER 107 sUHATH RO, ks
m3sr “C. CC. CCC. B. BB. BBB. A. AA. AAA” N4, ACRIFR KRS
(C~AAA) TRAE AN 1~9 4, FHEILT t4FE 4. 7. 10 H LK t+1 45 1 H LA B4R 0o
ANl R IR b e S t SR 70, Hizf3 s, ESG RIKT s

3. EHITE

ASCNA TS 55 e 2 "G B TR R T 57 fiR (Lev, BGUEH) . Blaitt
# (Cflow, SEVEBNILEI BT LT, BRI R (ROA, @FNE/E ). Bl
AR R (Growth, ENVYSNAR A 4 A0« 7E5% Q (Tobin, THE/BE™E01).
bR (Age, AFMALEHD . EHRLHE (Dsize, HRIMANLO H— KRR
el (Top1, 28— KICRFFBE S IHEO . Behh, eyl 1 AT 6 2 RN, PLEZ e
AR B U A A ) AL

(=) BFFsR
N T BAEASCHIBT S, MR TR (1) BEATRG

ESG = By + BiOversea_ratio;; + yControls;; + Year+Industry+ &;,

o, PREANAE, tIRREE, ESG KM ESG RIMKF, Oversea_ratio 3K =
o B NS L], Controls s — R4 RERZI AL ESG RILHIIZEH A=, Year
Al Industry FoR[E N, € ABENLRZED. # B W NIE, WM HA BT,

i SHESRE ST
(—) RtEgET

AR F A R G R ANER TR . FTLAEH, PR Bl ESG FILHIEY
H5 4.1490, FrifEZEN 1.0230, i KAEMH/IME S 5129 8.0000 F1 1.0000, iHAFEA AL
i ESG RILEAEKMESR, MDAl ESG RIKTFHRAL. BRI EE
(Oversea_ratio) HI¥ME A 0.0890, FrifEZE N 0.1050, fH/MHEN 0, R KMEA 0.4710,
AR AR i U5 s 2 1 L B AR B, A7 7R B I B i i e s R, B BT A



1o ARSI 505 TH B AT B W ) e o
R ZREMBEGTER

Variable N Mean SD p50 Min Max
Oversea_ratio 19966 0.0890 0.1050 0.0710 0 0.4710
ESG 19966 4.1490 1.0230 4.0000 1.0000 8.0000
ROA 19966 0.0400 0.0600 0.0390 -0.2540 0.1980
Topl 19966 34.4550 14.8940 32.3200 8.3800 74.1800
Age 19966 9.8690 7.4160 8.0000 0 30.0000
Growth 19966 0.3760 0.9830 0.1340 -0.6540 7.0400
Dsize 19966 8.5590 1.6920 9.0000 0 18.0000
Lev 19966 0.4260 0.2060 0.4190 0.0540 0.8900
Cflow 19966 0.0480 0.0680 0.0470 -0.1500 0.2460
Tobin 19966 1.9990 1.2770 1.5800 0.8620 8.4960

() EBRULARBEERL
1. EERIPLER

FRAE AR, 2% 2 VE4R 7S 3Tl ESG RIKFHsEm. Hrp, % (1) K
RIPNFEFIAE BRI 51 (2) AN SR TV 5 RE K 2 5 96 32 [ 1) 45 41 A8 2
S5 WA A v B BT BT o H A5 Oversea_ratio)f 4k ESG I 540 2 80H 0.146,
HEm 2B 5% 0K ERZERNIE, SRS K, 4l ESG RIK
SPRRGF, SCRR T ASSCRF R UL H .

2. HHEE SR

(1) )
ESG ESG
Oversea_ratio 0.256*** 0.146**
(3.688) (2.162)
ROA 3.457***
(23.472)
Topl 0.004***
(9.018)
Age -0.010***
(-8.493)
Growth -0.045***
(-5.423)
Dsize 0.027***
(6.132)
Lev -0.179***
(-4.177)
Cflow 0.386***
(3.355)
Tobin -0.120***




(-18.931)
Year Yes Yes
Industry Yes Yes
N 19966 19966
adj.R? 0.069 0.146

VE: e SR BIRRTE 1%, 5% 10% KT L 8%, R,
2. BERABRABIEREE

5 HABSCHERZE L (AR RAIFLAR IR, 2017; 7KIGHSE, 2023), AW EE I
X 73 NigHMEER (Oversea_only_work) K ifg 51K (Oversea_only_edu). 3 3 %1 (1), %l
(2) AT EEARNFRSSHEEAINE il ESG RIKIFmLE B, w LA H & s
TAEZ Xk ESG RIMAAMRMEH, HmEERIEEETX ESG R ERH IR
o W TAERZERIAR, WTReMER N : & 1S TAEZ P nl DU I B8 g 5 S ok g o
TAEY S S TAR s T E N A, il e ARG LAE T+ Ak ESG R M =i & B 24
i EEFEF MR ET 52RMIRTE, XA IEA—E et BN AT 3,
Pt ESG SEEI4RTF. ek, EHilk ESG F LN H & 7 oL 72 ESG 45
REZNE =N H L (ESG_Certification), £33k v 6 ) 75 Wk 5 1% 3% 5541 15 55 A FLSEZ
ATEE, ek ESG #EEHLF, R HBEN 1, HAWMEN 0. 5RKRY, =&ML
PisRxt Al ESG #ig HAMRMEH . SRS, AL g RA S FZOZ B R A

R3. REERE: EREBEBNEESTX

(1) ) @)
ESG ESG ESG_Certification
0.057***
oversea_only_work
(3.907)
oversea_only_edu 0.020
(1.352)
Oversea_ratio 0.0217
- (3.500)
ROA 3.450*** 3.457*** -0.014
(23.461) (23.463) (-1.142)
Topl 0.004*** 0.004*** 0.000
(8.932) (9.013) (0.007)
Age -0.010*** -0.010*** -0.001***
(-8.462) (-8.656) (-5.139)
Growth -0.045*** -0.045*** 0.001
(-5.373) (-5.455) (0.733)
Dsize 0.026*** 0.027*** 0.002***
(5.830) (6.047) (4.711)
Lev -0.181*** -0.180*** -0.020***
(-4.217) (-4.182) (-4.014)
Cflow 0.388*** 0.394*** -0.010
(3.379) (3.430) (-0.682)



Tobin -0.120*** -0.119*** -0.001
(-18.952) (-18.859) (-1.309)
Year Yes Yes Yes
Industry Yes Yes Yes
N 19966 19966 14981
adj.R2 0.146 0.146 0.012
3. PRt

BIRER 2 M5 RA il STt ESG RIVIRME—EIUEHE, (AR ZEHEMIBTE
WAETE SR : — BABRANE & E T2 8 7 RIS SUE BTSN Z i, FIEE
TR 23 ESG R R IF I AMVATIR, BRIV ESG I R 4 23 S Im) W 51 U v 8 1R 381K
T AERTEAEINET BN NERRHE . K 2 S0 SR SR B S 20, AT 3 AR
FEARERE 2. DA B A AR B AR AE & S BOR 2 A RAFE IR -

PR, AR S T4 T HRAS R DU R XA R, (A 3E4T PSM A de: DL Hi A
KikPemzs, WIngiit e A Rt

(1) THZERE

AIAE SR RAILARR (2017) WS, EHF0 TAEER: #ZF 1919 F4K, %
BHEB LA SE I F LR R 524240 (Students),  FERTHEEETIN 1 BUS £k
i, ASCEROZA BAE N ERNE T T AR BRI R TR 2 2078 77 SO EEE B
PN EM R, AR TS 7RI L X () NATT B8 S 25 B E ARSI 2 o) o IhAh, X seth X A4 [
PrALFERE B, BB PE 5 SCAGIIRHE, DRt B AT U A S5 1 v A ) i B ) a2 B
X 23], AN, b, %L HEAE (Students) S5E & HAMNY 5L (Oversea_ratio) 77
TE R IIFHR R R o 1 ik T HAR & AR 5 BT AR SO AR A4 100 4F H 5T ESG i
JRAFIE], RIAR S Bl ESG R, 9 4MEPEER,

x4 MR 1 BB M B EIAgE R, Horh RAR Sy A& i B AT SN A P EC
(Oversea_ratio). T. 2 & Students (WA RECHIE, STHIMHAT. B85 TRTEKRE F
Guit{E v 43.6393, KT IGFHE, fE4855 T EARRMRY. B8 2 &5 MBI EIE%E,
H - Oversea_ratio [ R ENIE, P THAREA . 451, EHRR TIBERNA
YIS, BF TR B RSN S Tl ESG RIURTHIIR BA B e BhVE T

R4 Rl TARERE

(1) )
Oversea_ratio ESG
Students 0.003***
(6.606)

Oversea_ratio 5.255%**

(3.217)
ROA 0.002 3.427%**
(0.132) (20.236)
Topl -0.000#x* 0.003***

(-4.379) (4.498)
Age -0.001*** -0.005**
(-8.707) (-2.162)



Growth -0.001 -0.050***
(-0.816) (-4.940)
Dsize 0.002*** 0.014**
(3.571) (2.211)
Lev 0.002 -0.273***
(0.363) (-5.039)
Cflow 0.063*** 0.102
(4.696) (0.571)
Tobin 0.002*** -0.135***
(3.209) (-15.674)
Year Yes Yes
Industry Yes Yes
N 15567 15567
59 THAR F 43.6393

(2) PSM 5%

NT BHIFEAE R R ZE, A SCRAMBIA 2 UILE (PSMD 3T TIK. %8, ACbhs
ERGEAEINE SRR, EHAEEANNERE, M ESC RIS R R, @il
XTAE R AT Logit [R1 VAt TR AN A w4 FEREAR BRI 45 50 o AEEATILIECH, ARSCR F 84
ML VCHC % 8 1:2 1 Le i AL B A e 355 FR A, 28 VTR J5 — JE45 31 15294 /N A F] - FEFEA,

6 T AER A 5t IR A s AR I LU, TERMT BRI VT ECAR 3 . KR A i
BEAENHZ BAFAERE 2R, RWMUHASGEHMN PSM Tk B A BN &M,
R 7 BB VCECERCFE AR P EESE R, AR Eh ESG, M & 5 B A4S 5 (Oversea)
ZRECH 0.044, 1E %KV ERE, SHERGIFAERRER S G, SRR RRARK
3 A (2) MAHR S BA RSN 5 (Oversea_CEO) £2¥UM 0.097, 1E 1%/KF | &%,
H (3) EHK T HAUFINS 5 (Oversea_DSZ) ZEl 0.01, N3, SHMA ML
Pl ESG R EAA BEMEHER, X5 50— b BR8N F .

5. WA ILEL G B AR AN ZEMR ST &R

Variable N Mean SD p50 Min Max
Oversea 15294 0.0810 0.1030 0.0620 0 0.4710
ESG 15294 4.1440 1.0250 4.0000 1.0000 8.0000
ROA 15294 0.0390 0.0610 0.0380 -0.2540 0.1980
Topl 15294 34.5800 14.9610 32.4800 8.3800 74.1800
Age 15294 10.0820 7.4460 9.0000 0 30.0000
Growth 15294 0.3780 0.9860 0.1330 -0.6540 7.0400
Dsize 15294 8.4970 1.6530 9.0000 0 17.0000
Lev 15294 0.4290 0.2060 0.4220 0.0540 0.8900
Cflow 15294 0.0470 0.0680 0.0460 -0.1500 0.2460
Tobin 15294 1.9700 1.2430 1.5670 0.8620 8.4960

6. 435 LA BT 5 5 R R KPR R 4 R

S I P Iy T P 1

ROA VG HC A 0.0415 0.0370 7.4 5.17 0.000

N 0.0415 0.0407 1.3 0.98 0.328




Topl VC AT Ay 34.1490 34.8790 -4.9 -3.42 0.001
N 34.1480 33.9790 11 0.88 0.381
Age VC AT Ay 9.3294 10.6150 -17.3 -12.13 0.000
N 9.3293 9.5123 -2.5 -1.91 0.056
Growth VC AT Ay 0.3710 0.3820 -1.1 -0.78 0.436
N 0.3714 0.3778 -0.6 -0.50 0.620
Dsize VC AT Ay 8.6577 8.4223 14 9.72 0.000
N 8.6526 8.6873 -2.1 -1.52 0.128
Lev VC AT Ay 0.4199 0.4344 -7 -4.91 0.000
N 0.4199 0.4238 -1.9 -1.41 0.160
Cflow VC AT Ay 0.0498 0.0463 51 3.55 0.000
N 0.0497 0.0498 -0.2 -0.13 0.897
Tobin N 2.0430 1.9380 8.3 5.74 0.000
N 2.0417 2.0485 -0.5 -0.39 0.698
7. A5 VLAC S SEIER K4 R
) ) 3)
ESG ESG ESG
Oversea 0.044***
(2.788)
Oversea_CEO 0.097***
(2.770)
Oversea_DSZ 0.010
(0.281)
Controls Yes Yes Yes
Year Yes Yes Yes
Industry Yes Yes Yes
N 15294 9163 9363
adj.R2 0.149 0.145 0.146

(=) 1ERPHIR LK

HI AT SCER A BT T 0, B RN S Al ESG I s L B4R 5 B AR AR DA K
AR TEET . BEROR, AR AT IR AR

— 7, ASCESG i R YRR A, SR Al B AR St LR N ok (14
FREAXITRGE RN Bk B, RSN S B InRE NS sl ESG SR, M
MR 54508 Z (B H1E BARER, A BN BRIy ESG R 5 #i# A
BHENTER . TR 128, AAEETIRM T, PIta Tt ESG & AR R,
JEHL 2011-2020 4 A i BT A RIS STER S, FFHAT RS 54T . TR UL, 2 A
EHHRE T AR, HRIC AR AT Tk EE ESG M SUAKE, R SCAREEE N 1 BUN
BRWEE R AR, FIAZRILE 8 5 (1) Fl. AXMERIL, 1z ZEBEENIE,
VO T B A S LU S 0 G N T Ak ESG SUARER FHL, Bl AE BAKRAE
FEREAR, UESE 745 BAXSFRHLA .

F—JiT, WA S TR AT B I — HERL VR, RV R AN SR LR AR 5



{EJBAT SRR B IR R o A SC LARITA Y CSR PN 4 A N Al 4t 25 51T B 47 7K “F-(Score ).
H 2010 “FiZ, FIHM CSR PH & RIF 6% H EF IR e A I B AR 42 5 TR
ITREEHAT VRN o PP R RAS 5 DN —R 4B bR, 13 N Ydabnfl 37 A —=Zidabr, RetEAH
XPATH . A PEAN A A 2 TR R (H/NITEE, 2021). XMV R R BEA —E L
B, FRER T E N2 EE AT R (B, e, 2017). R 8 F (2) FHLIR
T EEEINE 5L (Oversea_ratio ) 54t & ST BATE 2 HIRIAGE R .. B8, =&
A S B 5 A S TR B AT A B B RIS R X — 45 B, BEEEAN S S
PIECAI RS N, Al 2 BN SGyE HLEE AT B8 44 HoR 25 AH DG L 2, AT 50 Al 4k 22 54T
JBATIRL -
x8. YiHIEIBER

1) @)
WordCount Score
Oversea_ratio 0.854*** 6.339***
(3.852) (7.361)
ROA -0.031 113.749***
(-0.070) (63.257)
Topl 0.007*** 0.051***
(4.743) (7.704)
Age -0.010*** 0.108***
(-2.614) (7.725)
Growth -0.017 -0.226**
(-0.590) (-2.234)
Dsize 0.049*** 0.538***
(3.822) (8.829)
Lev 0.469*** 4.738***
(2.771) (8.491)
Cflow 0.247 11.371***
(0.609) (7.327)
Tobin -0.048** -1.183***
(-2.209) (-15.239)
Year Yes Yes
Industry Yes Yes
N 6389 19923
adj.R? 0.106 0.34

QUIDIPZ D)3 e

BT EU, mE RN £ B E ST (S BAE IR K AR it ik ESG
WEHAT, MITHETE Al ESG R . 5 BALHMR, ASCEI T & EEAUIE R4S
o EEHEBTE RN, WY S E ST R R B AL R R RIE, 4b
R —NN ESG 15 B FEE 5w, M 5AMNBIE & 2 A5 SRS CR G, Hitk
Mk ESG F#I/KFHE & . ASEXS R (2019) W EBU) &7, AR
FE A B S HAERER . A —. ERESE. A ESE . &R
e bR AT O A, MEE EERN LA FEEfabs (Power), [RIIN &S b B Z A )
5EE NS S I AE e ife ks (Oversea_ratio*Power), B H IR (1) #4TH:



T ESG SEEHAT, ASCEECT FEAUE R & L B PR AR EEAE AR AR R, E e, fE
FERCYE I 5 T, A A o A b T 0 A e H AR (KB AR RX M5, 2019),  HLRb T 29 R AR,
[R5 H B S AT ESG IRIE TR LT & K &3 RE, Wit il ESG RIS ik
SERREE R = AUR Y, ASCEREAR A2 9 E A Al S RE A, [R5
B RS EE MY S BRI RZ eTi (SOE*Oversea_ratio) MIARAL (1) FHATHG I H K,
76 E BRALFERE 7 TH, A T E R A RE B AR A Al s s SR AN ) €, R Allats SRt Ak
Jeit ) ESG SR AL, (it ESG MM 17k, ARl ESG RI. AR
AP SN 5 7N B A5 ke i B A b [ B Ak K - (Oversea_ratio), 445 £V [ Btk 7K 1
5EE NS 5 )22 B35 (Oversea_business*Oversea_ratio) il i 45638 B35 5 4l
ESG RIVKFZEMFR, WARNEPRLA T m IS 0tk ESG RIL#EE
FH (PR 250
1. FEF =AU R 7R

FIRASRME 9 7 (1) Fiaw: &8 RNEA MRS & E IS 5 6128 e T
(SOE*Oversea_ratio) 54\ ESG FILIK [lH REAE 1% K ERZEAIE, RUHHELER
EHA, FEEA A E T A ESG RILAHESIEH IR . wT RN IR IA 2 E A 14
e B R A AT A 2 ST XE H s, HEA MRS ™ i 1 ESG BUk R E, FHIT
WA HES L ESG AT, 1M RS Mk LLE SR AMER K R H Y, HHATMAR
XFRE AN ESG BATIEIME, FIAERE M, HWIHESEN I ESG KI5
M) A B 2
2. ETEHEEPIRRRES T

% 9% (2) 455 %, Oversea_ratio*Power 3¢ B3 B0 R A 53 NIE, UiHIFER
HEAUE R, EE NS S ESG RILE#HE R BN B3, Y2
BARKMBTHAT RIGVRES, S8 1 B R SR I R I, MH AN i R i i
NN G5 A S A A A B o Lo S S FI R S 5, DR B s B A Xt Ak ESG BRI IE
A2 32 FH S 58
3. ZTHERCEERNRFEES T

[BHZERANER 9 71 (3D Fros: g A 5 LBl 5 Al [ B Al K P52 T R 3E 1%
KV BB, B PR EEBAR A Ak, I x4k ESG et F BE 9B
B0 R EBRMURR BRI Al 51 N H = BEAE — E R LR A & ESG A HUK T AL
5%, sl ESG £ .

9. Fe kB R 56
1) ) ©)
ESG ESG ESG
Oversea_ratio -0.12 0.170** 0.298***
(-1.590) -2.399 -3.449
SOE 0.306***
-13.774
Power -0.098***
(-9.646)
Oversea_business 0.098**
-2.188
Oversea_ratio*SOE 1.590***




-10.635
Oversea_ratio*Power 0.242%**
-4.628
Oversea_ratio*Oversea_business -0.746***
(-2.927)

Controls Yes Yes Yes

Year Yes Yes Yes

Industry Yes Yes Yes
N 19818 18866 19965
adj.R? 0.173 0.144 0.146

() BE—H5HHr

BT EE IR ARR, ASCHE— %27 CEO MEH KIMIE Xl ESG £
FISCm R AR ZE S, R T HIH THCHIENIEZE R, %1 (1) N CEO /S 5xt ESG R
FIsemE, %) (2) NEHKEIE N ESG RILHIFI. %% Oversea_CEO I &N
0.084, 3 HTE 1%/KF L&, M5 (2) % Oversea_DSZ [ ZEUF AL . XKW,
BN i) CEO LL#EHK LTk ESG $#2THIE I E R . WRERIRNG: #EHKIE
W AT A F AR R () 5, 1T CEO WIS H R I8 AN N T AR, B A vl R BAATE
SRS ESG ERBS IIPAT, FRRG LN 2 7] (1R B T ) Azl 55

R10. HEIRAIRA

1) )
ESG1 ESG1
0.084***
Oversea_CEO
(2.687)
0.025
Oversea_DSZ
(0.803)
Controls Yes Yes
Year Yes Yes
Industry Yes Yes
N 11954 12195
adj.R? 0.148 0.147

T AL REBEREN

2T, ESG HE 5 EZWRRMS & skt 225 Hbr e LR &, HAEWNZ, KE% ESG
BB AW K, ESG HBE OO E R EiRiEH . IR, A3l 2011-
2020 £ A i b7 A F 9B TR, IR TU s RSN D Ak ESG RBLIFE M LA LR .
WHAREEREN: (D &EEIIE T ESGC RMAF BENRIEMEN, I HAEHENE
P10 R DA S R AT S0 J5 2SR ARIR AL . (2) sEMANLER M AT R B, A5 B AKIAR e Aol At
RIUEBAITE S ERINZ 1 54k ESG RIUEIKIE 10 /RN, HEMAKE, Mkt
RTUTIEAT 3R = B ANE 5 Ak ESG RILM AR R E TSR, (3) FE—2Daf
FORI, EE AN RN ESG RIAEHAE A EGTER . ISR, E PR B
DB AL T D s DA Aol s R 2 . Ak, MEE TR, HAHESNADI CEO X4l
ESG RILRTHEH E N L .

AW FE g Al 5 BEC BN A AU 5t ESG A R WA —EHH R

XEFALTE, (1) ol as NA L], 7870 RORBRE AN A X T4l ] 54



KRRV ENE, 1) 5 AR LR S A R R A VAR, Iz N B U TG DAEE A b S8
B ER R (2) AR 2 W m B AR5 I LA R B A8 iG 8l 5 B s A e A Bk AL,
EHE, RIMEBEE NSRS EHENE, et B BRI T .

X T BURT S > A SCRIBT FUES 1 NIRRT SR Z 30 TN J0 B AR It i A A A 5t vl
SOt T B HESE SCR AR T BUR AR BNV AR T b MR 2 R AR AR E R 1 A
o Plt, BURRCS R S SRR, S AA “BH R A “5lEEk”, et A4
W52 (1) FFELTEBHEINE AN TR A R, IREEZ oIl LI &,
DR AT LA BT 2 B B B A5 e i 5 5K (20 Beik S R 5| I F ik &, RN
SRR IR, ORFEAR R IV IEHIZAT I AW 5000k (3D IR EEfe st FE PR A A
£ ESG 9 EE 52, @@ 6. WSS NG 2RI FEANA LS 5EN
ESG {5 /2 il FE 4 e g ¢ o
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Global Perspective: How Executives' International Travel Shapes the
Green Footprint of Enterprises

Guan Feng', Huang Jingyuan?

(1. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai
200433, China; 2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai
200433, China)

Abstract: The public's attention to ESG is growing steadily. By the end of 2020, the global ESG asset
scale had risen to 35.3 trillion US dollars, and China's ESG system construction has also achieved
significant results. As an important strategy for enterprises, the management is the direct decision-maker
and executor, and the characteristics of the management are obviously a key factor affecting the

enterprise's ESG performance. With the continuous deepening of China's opening up and the continuous



development of multinational companies, the number of executives with overseas experience in China
continues to increase, and overseas experience is generally considered to be a sign of good educational
background or professional skills. Therefore, this paper selects listed companies in China's A-share
market from 2011 to 2020 as the research object, aiming to deeply explore the impact of the overseas
experience of the management team on the enterprise's ESG performance and its potential mechanism
of action. Through a systematic analysis of relevant data, the study found that there is a positive correlation
between the overseas experience of the management team and the enterprise's ESG performance. This
finding remains unchanged after dealing with endogenous problems and robustness tests, indicating that
the association has high reliability and robustness. The mechanism analysis reveals that the overseas
experience of executives mainly promotes the improvement of enterprise ESG performance through two
ways: reducing information asymmetry and enhancing the fulfillment of social responsibility. This indicates
that the international perspective and experience of executives have played a positive role in improving
corporate transparency and social responsibility. Finally, further heterogeneity analysis points out that
there are differences in the positive impact of executives' overseas experience on ESG performance
among different types of enterprises. Specifically, this positive effect is more obvious in state-owned
enterprises, enterprises with greater management power, and enterprises with a lower degree of
internationalization. This may be related to the special needs and potential deficiencies of these

enterprises in information transparency, social responsibility cognition, and international perspective.

The main contributions are as follows: Firstly, this paper extends the research on internal factors affecting
corporate ESG performance from the management structure to the behavioral characteristics of
executives, exploring the driving factors of corporate ESG performance from the perspective of executives'
past experiences. This not only expands the research on the driving factors of corporate ESG performance
but also provides a new perspective for a deep understanding of the practical issue of corporate ESG
development. Secondly, existing literature has deeply discussed the impact of executives' overseas
experience on corporate technological innovation, investment efficiency, and earnings management, etc.
This paper examines the impact of executives' overseas experience on corporate ESG performance and
discusses that the cognition and ability imprinted by executives overseas may be an important mechanism
to explain the impact of returned overseas executives on corporate ESG performance, providing a unique
analytical perspective for the field. Thirdly, on the practical level, the research conclusions of this paper
help enterprises to reasonably allocate human resources, pay attention to the human capital effect of
returned overseas executives on corporate ESG performance, and provide empirical insights for
improving corporate ESG performance.

Key words: Executives' Overseas Experience; Corporate ESG Performance; Information Asymmetry;

Social Responsibility Fulfillment

fEEREN: BIE (1982—), WHEEBA, LEUEXRFLITEMSHRRRIZER, BTESID;
HIBE (2003—), #ILRIEA, LBVEAFSUERARE,



