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2023 AR5 2 FEHL, EIRME, R Lok SO Rl AR TR 0 R R

W, B, RIS (Zhou et al., 2020) HEHHAHIAT HIBERSE U RRES, K HOR AR (o BE B R R £
AR, AR A TR BT IR, (IR A SRR L AR, ol R
Sei, SBUHREDG | MRS N SR, TR, b e AR B B S R, R
BRI T < BORAHT FAELE , EBEE PR S RS A TR AT B
spsedte, RHAE (PRIEGERAE (2021—2030) ) SHEAGP LT BRI T, L
VS L A B TR A, “Hb ST SEMEHON S 2 2 R A NG P 2

DAREBFGERT, ol 258 DB A P A HAL AT TR S R, A PR T LT 1 2 T A A 3
T2 PEBRE RO 22, Rl T | BRI | O R el Tk KR AL
BOME 2 TR S e AR 2 LB SRR 1 | JOA R LU T — e P45 R, (I, Lotk b 3B
FUEHEAE ST, X ASMATIAE B A SR (CSR) (™ A 2 R, RILZSL, Ao
FER LU H 0 EZEEH 026, W TBFRSIGE, e 2B R 2 AR5
BORE b0, TR, R AT A XS R EREHAI R | AR T | IR B
BeAE IR, DA SCRRE G T Lo A L SO R A G, B A 20 T,
B BT IR R TFIEE , B R [ B 4 F 2 R SR B BT IR, R B
BIFFE AT Gl 2585 VA S S 2o 1 2 AL I B ORI AT T 2 4R, (B B9 B 0 2 b T 7l 4
BEAS, JLTBA X A AT B — 2 X 5, /0 eV B AT 4 AL BV 0 o [ 6 A Tl
PRI, MBS XTI S S TR BT, T B 0 R 5 SR e . TR A
FIRTTRO TR, LobEaf o2 75 2 0 HAE 0 6 56l 55 )7 T 0 SR e S o B B e i
UG (R T2 5 R RIS,

BT, A SO APE SRR TR %, T 2008—2018 45 T 87 SEUTl BNV AR AT O NI KCH, %
o G DR 0 R TR, I — A B B AR T 2 AR IR L, 5 LA
BEFEMIEL, ASCBIZATET ;. B, iR T ot ind ol G 7 B M BT GE G, O T &
M 5 O IR AT W B BF R 2 B e Rl IF HL TS Al 55 S0 | B
i TR TSI, AR AT i Kt it 2 BT U RSB P T T AT 0004 B 4
M558 HE SR AR T AL A RUAEAE K22 5, TR, A% SO i A3 4o M 0 o [ Tl 7438 6 S
BRI, T ERLEE E 0 T A St et S G G G R R IG SCRR. 45—, MR BB AR e, T
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VAL ST R . BRI SO AN, T WIS 3R B LM T A ) A B T A R A 4y
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BT L i R AR R RS AL B A S ME I N D s i 2, AR LU ML SR BEAF
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FZREN (2020) 7 H9MEEE, IR RO ART TR — KRR BRI EUR) | BUMEEREL | | )y [ 9 25 o
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o, YT DRI EIA B IR BT RE D 1, BIEEN 0,
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BRI Ldr BRAT B R A B
i e List RS, LA RO AR TEUE Y 1, 0
R Board S
M7 EE L Indep 2 7 A o B L A
CEO Bl & — Dual RERVE L, CEO AT #HFARARATIUE R 1, BNk o
ERIN & T First BRATE — R IRAL L]
HiJ5 GDP KR Ggdp AT BT ITTEHLY GDP B KR
Tk ek Water BRATITAEAS 1 Tl K HERCR 1 1 AR %
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AR SO R /N IR R ARG B AT, B WAL (1) SRERUERR HI .
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FHARZ DT Sy ReEsadle. (U 1) 2023 4F55 2 )

RIS H2 AR E H3 B 5 RN, A SCEERERS (1) FRFERN b 23 53 A G A 8] 75 A2 o 5 fige e
SHSCHIRY, | % Gou,  FIX,  xIns, ., JERBOH (2) FBH (3).
Y. =a, +a X, , +a,Gov, + a,Controls; , + z Year, + &, , (2)

t t+a3Xi,tXGovi,t

Y, , =6, +6, X, , +60,ns, , +0,X, , XlIns;

i,

[ + 0,Controls, , + z Year, + &, , (3)

L l

H., KEERESH

(—) #hiRtgit

K2 NI AEBRMMAES TSR, TUER, REONK (Ewirloan) 48 B SKXTECY BE A
20. 987, Jf H %28 i 0 i/ IME A B RAB Z A AE—E 25 5, URWIAS [RI3kT RIl AR A T 22 [l 4 8 De sk A LA
BMKRES ., WHEEFIE (Frum) BFRMER 1,545, Hibs/ME RIS 910 0 F1 6, X i B 7E— Stk
TRAMART TR AR WS SEF SR, MAET —Lehk i B AR T A £k 6 L L HEERS S, i
VIG5 LHEESR S (Fratio) 1HBUNFI Lo & FARRATE T o o ik, i b
TEIEAL, FEBIIEAR 11.699% , Fc KAE N 42.857% , WA R, 5 BUFFTARL (Gov) HIXIMHE
7 0.653, XEREEMFRAEAT, Mt — 2P0 AR T 0 I BUR T, HUBERHE (Ins) 1YY
{4 0. 246, R DEOR T EDVARTTSIA T UGG . FTA AR 5 10 43 A0 1% 00 5 © A IR O —
O BAN, bt BRI, T SR AR AT T 19 M1 99% 7K Y- 4E FE AL T

®2 RSt

A AR HiE iz /ME S ONI
Envirloan 426 20. 987 1. 630 16.510 24. 848
Fnum 426 1.545 1.314 0. 000 6. 000
Fratio 426 11. 699 9.567 0. 000 42.857
Gov 426 0. 653 0.477 0. 000 1. 000
Ins 426 0. 246 0. 431 0. 000 1. 000
Size 426 25.434 1.021 22. 404 28.194
Core 426 11.452 3.208 6. 850 33.03
Ldr 426 0. 595 0.114 0.278 0. 830
List 426 0.122 0.328 0. 000 1. 000
Board 426 12.796 2. 604 6. 000 18. 000
Indep 426 25.287 10. 524 0. 000 44. 444
Dual 426 0.070 0.256 0. 000 1. 000
First 426 18. 103 11. 892 4. 960 75.327
Ggdp 426 9.724 3.419 -2.100 18.200
Water 426 9. 058 0.951 6. 301 11. 116
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3 TR Z MR IESR . WRFATLE I, SO (Emirloan) SEH PR LEE
FANE (Frum) BAVEFR G (Frato) RIEM, ZECROIESEB HI —8, P20 17 B
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2023 AR5 2 FEHL, EIRME, R Lok SO Rl AR TR 0 R R

A AR 2 R A S R BN, DA Il VAR R AN A7 £ ™ B R R 2P (R R

®3 HEXHELW
(a)
At Envirloan Fnum Fratio Gov Ins Size Core Ldr
Envirloan 1

Fnum 0.087" 1
Fratio 0. 042 0.962 ™ 1

Gov 0. 142 -0.024 -0. 040 1

Ins 0.268 " -0. 171 -0.209 " 0.028 1

Size 0.724 " 0. 063 0. 002 0.025 0.401 ™ 1

Core -0.303 " 0. 049 0. 062 -0. 025 -0. 130 -0.357 1

Ldr 0.190 " 0. 045 -0. 007 -0. 046 0.109 ™ 0. 036 -0. 151 1

List 0.353" 0. 042 -0.012 -0.089" 0.286 ™ 0. 470 ™ -0.043 0.034
Board 0.238 ™ 0.383 " 0.192 0.053 0.177 0.319*" -0. 062 0.225™
Indep 0.280 " 0. 009 -0. 021 -0.045 0.212* 0.524 -0.170 " 0. 066
Dual -0. 065 0. 005 0. 008 -0.011 0.034 -0.110™ -0.014 -0.023
First 0. 057 -0.084 " -0. 040 0.098 ™ -0.032 -0.047 0.092" -0.267 "
Ggdp 0. 055 -0.037 -0. 063 0.162 0.028 -0. 161 0.155™ -0.061
Water 0.333" -0. 064 -0. 096 ** 0.039 0.361 " 0.294 ™ -0. 128 0. 141

T 07 T R HIERRTE 10% . 5% 1% 80K R SRR,

(b)
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Water 0. 154 ** 0.122* 0.207 ™ -0. 054 0. 001 0.137 ™ 1
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Ktk 2, R, ZOBAT BRI, FRLIE . o E S 5 IR, 5 — KR AR R L B4
e IR D AR T R SR A BRI B T 22 FE ML T AR 7 SVE I R R L Tk R K HE R K b X A AR
TR AT RE R ek by, 725 (1) M3l L, ¥MRr e MWER A (Fum) KW ES N
P (Fratio) JpillINAZEMEIRIAMERL, 5015 (2) Mg (6) Fim, aLIER], LtEEF AL (Frum)
RECH 0.071, 1F 10% MKV ERASITBEN, 28RO ALEBEN, At ER A mn—
MMEEZE (1.314) RRARTTEEEZ S (Enwvirloan) $7110.093 (1.314%0.071), AHY4 T4 @085
HE T T 9.3 AN E A, FkEH, LWER N (Fratio) MRECH 0.010, WA 10% MK L8 E
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NIE, HAFFBEKFIER9.5%, XEREHEFELPMABRD LM (s i) i3y
M ERAT AR OGRS OCTE YA RITE IR U R B, XS R A T ik H, i HFF
UCAEIGIE T A SRMME B R e A A BT 2518, B S0 PR B o e 3 e A EA T s e 3 o
11 R 54 0 SO S Y i

*4 SHEEEFER

At (D) (2) (3) (4) (5) (6) (7) (8) (9)
Frum 0.071" 0. 085" 0. 053 0.069*
(0.039) (0.038) (0.038)  (0.038)
Fratio 0.010* 0.012* 0. 008 0.010*
(0.005) (0.005) (0.005)  (0.005)
FrumxGov 0.142° 0.130*
(0.076) (0.074)
FratioX Gov 0.019" 0.017
(0.011) (0.011)
Gov 0. 280 ™ 0.291 ™ 0.278 ™ 0. 290 **
(0.103) (0.103) (0.103) (0.103)
FnumxIns 0.198*  0.212*
(0.080)  (0.085)
FratioxIns 0.022* 0.025*
(0.012)  (0.013)
Ins -0.333**  -0.316™ -0.334**  -0.310™
(0.124)  (0.129) (0.127)  (0.133)
Size 1.317 " 13219 1.322% 1.395"*  1.393* 1,322 1.323* 1,394 1,392
(0.077) (0.077) (0.075) (0.081)  (0.080) (0.076) (0.074) (0.081)  (0.079)
Core -0.035 ™ -0.036™  -0.036" -0.033"  -0.032" -0.036*  -0.036" -0.033"  -0.032*
(0.016) (0.016) (0.016) (0.016)  (0.016) (0.016) (0.016) (0.016)  (0.016)
Ldr 24717 2,498 2,566 2,565 2.631™ 25117  2.556*" 2,561 2,605
(0. 490) (0. 493) (0.492) (0.482)  (0.480) (0.493) (0.492) (0.484)  (0.482)
List 0.142 0. 147 0.253" 0. 164 0.263* 0.154 0.253 0.188 0.280"
(0.153) (0.153) (0. 153) (0.153)  (0.152) (0. 154) (0. 154) (0.152)  (0.152)
Board -0.014 -0. 030 -0.039* -0. 024 -0.033 -0.023 -0.032* -0. 021 -0. 030
(0.018) (0.020) (0. 020) (0.020)  (0.020) (0.019) (0.019) (0.019)  (0.019)
Indep -0.027™  -0.026"* -0.028™"  -0.027*" -0.027""  -0.027"" -0.028"" -0.027**  -0.028 "
(0.005) (0.005) (0.005) (0.005)  (0.005) (0.005) (0.005) (0.005)  (0.005)
Dual -0. 198 -0.216 -0.200 -0. 146 -0. 131 -0.210 -0.193 -0.152 -0. 136
(0.213) (0.213) (0.214) (0.223)  (0.225) (0.211) (0.212) (0.221)  (0.223)
First 0.017 *** 0.016™"  0.015** 0.015™  0.013™ 0.016™  0.014™ 0.016™  0.013™
(0.004) (0.004) (0.004) (0.004)  (0.004) (0.004) (0.004) (0.004)  (0.004)
Ggdp 0. 064 ™ 0.064 ™  0.058** 0.063™*  0.056 " 0.065™  0.059"" 0.063™*  0.056"
(0.020) (0.020) (0.019) (0.021)  (0.019) (0.020) (0.019) (0.021)  (0.019)
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R4(2)
ALk (D (2) (3) (4) (5) (6) (7 (8) (9
Water 0.124* 0.128™ 0.109" 0.168™*  0.150™*  0.128*  0.114™ 0.166™*  0.152™
(0.057) (0.058)  (0.058) (0.056)  (0.057) (0.058)  (0.058) (0.056)  (0.057)
R il T il Pl Pl Pl il il Fa il Fa il
R -14.892™"  -14.905"" -14.793** -17.084™ -16.917™" -15.021"" -14.931"" -17.068"" -16.916""

(1.822) (1.811) (1.796) (1.984) (1.970) (1.807) (1.783) (1.986) (1.962)
EZNY 426 426 426 426 426 426 426 426 426
R 0. 663 0. 666 0. 674 0. 677 0. 685 0. 666 0. 675 0.676 0. 685

I S hosidtniigi, JFRMA,

(V) o 8 2 2R ) A 1 0 A

R B EAS [) 1 B 32 4 T T B AR AT o PR S ek A DR R AR, R4 5 (3) FA (7) R
TR (2) BYEIHZER, HAIA TR A ST BUN T A AL (Gov) MIAZHI, WLIFES, #ZH
T B BIITE 10% 0K BE 0 TE, U7 BUR Fr A FGR AL T Lo P28 5 5 0T i AR A7 & o he i
[ EA DGR, Rk H2 153511,

[FIFEHD , PR i SR S BRI (Ins) WIS EIUMARAI . 51 (4) FI5) (8) L4 1
B(3) WA R, TUEFES, LWEFR AL (Frum) SRS (Ins) W EI ( Fnumxins) 1
FHAE 5% B EEAKE FBENIE, LWEF S (Fratio) SHMEEE (Ins) WA HEIN ( Fratiox
Ins) [ REAE 10% 1 W EMEACE B R ENIE, BERANLA B0 19 A RE A% 1Y 5 2o M3 5 5 T vy Mk 4R
T AP Z MG R, 4R FRIE H3,

DL EPIASSEIEG SRR, b 7 BUR 42 B A 38T R M AR AT DL S AE DL 938 2 IR 3T Rl 4R A 7 v
VA A T e s S i B , oM R e b S M B3 R r SR 2 R R BRI R
Nt — LU B R R Sy, 5 (5) IS (9) R T [R] A0 A I 1 A S IR SEUESE AR,
B FratioxGov ) KOS SO I B EPE 2R AN (P BN 0.105) , HARZCH I REIY 2= ATE 10% 197K
V- ERERNIE, FEASBREEALE,

() R MR g

R T FRRTETER N AR PR ASOR AT — R A5

1. s &

(1) B, TEF A ERLZE (Fum), A%EHEE, R R - LhES
A VB A # R PR AR, AR T REAFAE R i sh AL, Bl 2 A b g AR /0 ke i A% 1 1
WA, PG, A SOR AR B S Ay i B PR R S B E RO B RIS i (Frum) , HcPEsE NS
2 NJUh BB, ZRAE R 1, B 0, 45 R BN, BRIy BUMG T A RO EIIAN & 24 (R
B S —3, S HIN FnumxGov WIEL—HTT 20N P AR 0. 141, SHAE G H 0YBE I8 57800 P
{HR 0. 128) , FRUN S HUHE BT A 18 1800 45 RATh R f L

(2) Befpifmsi. SEMERGEL (Ewiratio) , ZHIMEME (2017) 5 f053k, A ST R
MR AT A8 DT R A AR AT B DR LU B SRR B R AR g, FOBT AT RN A, TR L M
NEC (Frum) RS SERAHSC NI ZE R rp F R0 | B — 8 5 350 AR R R 3] 1 Ry 45 R 2 DR A A 4
TEULYEFEF I (Fratio) MRS RIARSCEIASE A, BRACERHUGBGEE T 1R 28 H I Fratiox

@ BRFRE, b i SOE AR SO, EERTRR,
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Ins WRBOREA G b2 A0, 80045 5 4077 BUR BT B 1815 2800 45 S R AR g

2. A

(1) BIREHMA, 28R EH LS AR 8 2 A0 R, A SCIETET T X E] N & A i S
TR ARAT (CRAETLINERAT . BORERAT RIS ARERAT) BIBR, OB AREAS IR BB 1T B 45 R AT
DIES], BRI T, B0 B Z A FTRTE (N 10% 0 535K ETH R 5% W35 K
V) o BR T LA HEFESE L (Fratio) i REAL B 04T M A HLAG A BT 8 IR 1 O A B 2 oh, HR s
WA,

(2) Bk 2009 4EZFIIIFEA . 2 13 4 Rl fa ML AR ATl 8 B B R by, ARSCHIBR 1T 2009 4 2 Hif
WY IAA WLINE, T2 BUR REAS - AT I 04T, ELA L EEE S N T (Fratio) MRS E IO, LA
GEH BRSO R BEWE RS R (P=0.104) , [EACAIE RPN 5 [R]I HBT7 BURF FT A AR I 5 200
WAIAFN BFVEER (P=0.133), HFEFRZNEMEFER BRItz b, HRGIREERMERN©,

3. 35t AL B R ) AR )t

(1) sl eI, EEXAISE I AR b i) BE A7 35t s A8 f 3 S0 i 22, AR SCHE 4 ) 28 o 36 MR T 4
Ak, BT =ASE AR R AR —— IR (Western) . BWAMEHY (Capital) FBEREHEY (Policy) , H:
H, HBEROEH (Western) FMEAUAR L, ST ROVART T T2 F IR BOR MR PY A, RE R 1, &
WK 05 BEARHEY (Capital) WE— MBS, TR RDRITA TRABONRENE 00T, HE
N1, W05 BORMLH: (Policy) HHEME (HEMFAEL) (HREEA (2012) 4 %) BORX TR
BATE DR LA PR R, AR DU VS R i, A FEAAL T 2012 4R 2 )5 (9% 2012 4F) HUE M 1, 2
B0, &5 R T mEsl AR ErRIag R, TRES], EmERSE N BZ R, BRY (4) 5
(8) U FH T BUM F A AU AE H I FnumX Gov Fl Fratiox Gov W RS i1 EARZE (P EDH N
0.106 F10.123) 4b, HARZURMGFRRaME, (AMEEARE, R 5 %R 45 R R I Rl R 17 09 b 3R
H (Western) FBURILH (Policy) FSHEAFITZMBIMICHEAK, THEAME (Capital) 5 ENE
BERBL R KRBT 1A,

R5 REMERE. BRE
A (1) (2) (3) (4) (5) (6) (7) (8)

fein

Fnum 0. 066 * 0. 080 ** 0.052 0.067"*
(0.038) (0.038) (0.037) (0.038)
Fratio 0.009* 0.011* 0. 007 0.010*
(0. 005) (0.005) (0.005) (0. 005)
FrumxGov 0.128* 0.118
(0.074) (0.073)
FratioxGov 0.018" 0.017
(0.011) (0.011)
Gov 0.248** 0.262* 0.246 0.262*
(0.103) (0.104) (0.103) (0.104)
FrumxIns 0.201*** 0.213**
(0.076) (0.081)

@ BRTRE, B B SRS R R IE SOOI, (EE SRR,
@ BRFRE, HIBREAEA NSRRI LR, EEBERER,
@ FRTRIE, HIER 2009 42 ATFEA B SSIES RARTEE G, R BARE,
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R=5(4)
A (1) (2) (3) (4) (5) (6) (7) (8)
FratioxIns 0.021* 0.024*
(0.011) (0.012)
Ins -0.280 -0.270* -0.285* -0.267*
(0.117) (0.123) (0.119) (0.126)
Size 1. 180 ™ 1. 197 = 1.270 " 1.286 " 1,182 1.197 ** 1,272 1.286 "
(0.085) (0.083) (0.088) (0.086) (0.084) (0.082) (0.089) (0.086)
Core -0. 040 ** -0.039 ** -0.036 -0.035* -0. 040 ** -0.039 ** -0.037 -0.035*
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016)
Ldr 2,403 2. 474 2,475 2,547 2,415 2,464 2. 474 2,524
(0.491) (0.492) (0.481) (0.481) (0.491) (0.492) (0.484) (0. 484)
List 0. 180 0.270* 0. 187 0.272* 0. 186 0.272* 0.211 0.291*
(0.149) (0.152) (0.147) (0.149) (0. 149) (0.152) (0.147) (0.150)
Board -0. 026 -0.034" -0.022 -0. 030 -0. 020 -0.028 -0.019 -0. 027
(0.020) (0. 020) (0. 020) (0.020) (0.018) (0.019) (0.018) (0.019)
Indep -0. 025" -0. 026 *** -0.026*  -0.027"** -0. 025" -0. 027 *** -0.026**  -0.027"**
(0. 005) (0. 005) (0. 005) (0.005) (0. 005) (0.005) (0.005) (0. 005)
Dual -0. 180 -0.173 -0.117 -0.109 -0.175 -0. 167 -0.123 -0.115
(0.214) (0.214) (0.223) (0.224) (0.213) (0.212) (0.221) (0.222)
First 0.015*** 0.014 " 0.014 " 0.013 " 0.015** 0.013** 0.014 " 0.013 "
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
Ggdp 0.051* 0. 048 ** 0. 049 ** 0. 046 ** 0.052* 0. 050 ** 0. 049 ** 0. 046 **
(0.023) (0.021) (0.023) (0.021) (0.023) (0.021) (0.023) (0.021)
Water 0.146* 0.126* 0.182** 0.163 " 0.147* 0.130* 0.180** 0.163**
(0.057) (0.057) (0. 056) (0.056) (0.057) (0.057) (0.056) (0.056)
Western -0.115 -0.122 -0. 046 -0. 053 -0.112 -0.125 -0. 042 -0. 054
(0.132) (0. 130) (0.127) (0.124) (0.132) (0.130) (0.127) (0.124)
Capital 0.389 *** 0. 340 *** 0.333 " 0.284* 0. 386 *** 0. 341" 0. 325" 0.280*
(0.118) (0.116) (0.112) (0.111) (0.118) (0.117) (0.113) (0.112)
Policy 0.325 0.302 0. 208 0. 182 0.316 0.297 0.188 0. 166
(0. 686) (0.702) (0.661) (0.678) (0. 689) (0.704) (0.661) (0.677)
A il P Pl £l Eil il £l £l
W RO -11.551™  —11.845*" -14.055™  -14.320™"  -11.690™  —11.964*" —14.114*  —14.347
(1.952) (1.911) (2.116) (2.071) (1.947) (1.898) (2.129) (2.078)
FEA 426 426 426 426 426 426 426 426
R? 0. 674 0. 680 0. 683 0. 690 0. 674 0. 681 0. 681 0. 689

(2) JemBARBE, FEXATTEAEA A B AT REAE TR B R ) R OC B, AR SUMKURCRE i B8 ity I — 4
( Fnum_Lag F Fratio_Lag) . Wil] (Fnum_La2g F Fratio_Lag2) . = (Fnum_Lag3 F Fratio_Lag3) 17
WA, 4R 6 Fias, ATRVE L, BARESEEA LA NUE, BRFAER I RIR . ok, 4R 3l 2
P XTI TT R AR A T A 6 DR A A S S e 80
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F6 TEMRE. REER

- i JE — 1 i J A A =0
(1) (2) (3) (4) (5) (6)
Frum_Lag 0.106*
(0.042)
Fratio_Lag 0.016 ™
(0.006)
Frum_Lag?2 0.123*
(0.048)
Fratio_Lag? 0.017 "
(0.007)
Fnum_Lag3 0.139
(0.066)
Fratio_Lag3 0.018*
(0.010)
i AR ik i i i il i i
Y il Pl Pl il il i
BRI -15. 144 -15.319* -12.799 = -13.125 " -12. 687 " -13.023 "
(2.218) (2.178) (2.989) (2.937) (3.506) (3.484)
FEA 311 311 246 246 190 190
R? 0. 705 0.707 0. 684 0. 684 0. 696 0. 695

(—) Whoeskie

WA IR ETIRBLAA %, A SCSCER T T 4 A S IR IR 2 06, I %
5T BERZ BRI TR OB, 1558 H o P A €0 BT LSRR MRS v e TSI, W92
B (1) LR AT ARSI AL TR AR LR BUBE, DA S A T 5 A BOR 1 2 U
P, SARMBERHES R4 (2) 1R BRI AT L AT, o PERE R (0 BElL 5 RO f
BEF R BOGR , R R TE T4 R 2 5 000 FE 8y 2 35 S 4 2 6 A R T
RUFRISRAEITT LR (3) AEDIATBLMIBEVE # AU ST RO AT o P A J R O SR BB
PR BRIP4 OB T HLFT R X AT, 7RI T4 Pk BT b SRR AT

(=) BORRR

ASCHIBRSEHR A R RUR: (1) AL 4 UL S50 T S L T 5 2525 € el
(e AR AR SR L PSR R Tl AT 4 PR IO BFIE , R I PR A0+ 2 T AT
AL TR A IR DA, B TS SRR 0BT 0T LA B B 2o L
FURTE(L, BLROCEEHL R A PERO BT CAR (L, i FF IR 55 0l o5 BY 1 o 51 € e I 2 R
(2) BUBSREYE# R BOT RT3 2 AT Al o 003 B 40 HE SR . A SRR ie
BRSGTEAEF 2R AR B 2 50, HRATIESE 1Py SN E R R0 — T, ML RS BB £ £
SRR BOR, D10, HUE LobEHE R LRI AP AL 9P 5, 99— 7T,
BUH Y SO AE 2 B0 €, LA BB T 4, LT 6 M S0 00
FHRELH MRS, BRRGRTT YR SIRPTAOIIE  ATAERE, P R RS
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(=) Wt RREARKEE

ARICHIRR T kB F A BT L Al RS R A BT, (B — & BRI BR A, ARARAH SIS
AT RATE B EERD E AT AR . (1) ASUUNEIEJZ IS 1 2 A R B AR Bir = 2R 9 54
S IR SRS PR R X T R AR AT R (L DT R B R AL, 1 k= R BERAG R, ASRAE ST AT
DA 5 1] 45 ) A WS AR A RS d , o — AR R M ME B T S LR RO BIL] ;. (2) ASSCEZEEXT
L R T RO AR T O SR (B DE AT O BRI BEAT T ST, P00 RAHRS B — | RAWT ST vl LR R DR
SN HABER BT N TIE, FE RV G R A iR SRR

SE K

(105 2R . HBE XU i ML SRA T PR RCE M7 — IR THREE STV AT [J]. W&8F5T,2019,45(11) :57-69,82.

(2] E VPR 2822 46 MR S TS R Al AR T B R A —— L T PM, B3R M A IIESE [ T]. TPEAD - B S
$%,2019,29(12) :121-130.
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The Impact of Female Directors on Green Loans

in City Commercial Banks
WANG Kai',WANG Chenye' ,ZHOU Yana®
(1. Capital University of Economics and Business, Beijing 100070 ;
2. Guangdong University of Finance , Guangzhou 510521)

Abstract ; The female is playing an increasingly prominent role in capital market as the economy and society
develop both quantitatively and qualitatively. At the same time, gender diversity within organizations often helps to
reduce the cognitive bias in decision-making of a single-gender group ,which brings profound influence to the organ-
izations. Therefore ,in the face of the continuous improvement of China’s green financial environment as well as the
widespread concern of the international community to corporate social responsibility, how the female influence the
green behavior of enterprises in the financial sector deserves further discussion.

This paper focuses on the green finance of Chinese financial institutions. Based on the care ethics theory, it dis-
cusses the influence of gender diversity , typically the existence of female directors,on green credit-related businesses
in China’s city commercial banks. Furthermore , from the perspective of institutional logic,the functional orientation
of female directors in enterprises largely depends on whether there is an institutional environment conducive to the
gender diversity of the board. Therefore ,this paper discusses the moderate effects of local government ownership and
institutional investors on female directors’ green credit decisions.

Taking 87 city commercial banks in China from 2008 to 2018 as the research sample, this paper builds an em-
pirical model to analyze the impact of female directors on green loans of city commercial banks. The results show
that female directors can significantly improve the green loans of city commercial banks,which is closely related to
the caring and emotional characteristics of females. And to a certain extent, it is affected by the institutional environ-
ment. Both the participation of local government and institutional investors strengthens the positive correlation be-
tween female directors and green loans. Specifically,in city commercial banks controlled by local governments, the
promoting role of female directors in green loan business has been strengthened. It is because the institutional logic
led by local governments provides a good environment for female directors to be a key factor in strategic decision-
making. Similarly,in city commercial banks with institutional investors, female directors have a greater impact on
their green loans, because the participation of institutional investors improves the governance mechanism of the
bank’s board system and is conducive to female members playing an active role in the board.

The contributions of this paper are mainly reflected in the following aspects ; Firstly, this paper expands the re-
search scope of the impact of female directors on enterprise green behavior. Focusing on the green financial market,
it can enrich the understanding of the functions of female directors in the development of city commercial banks,and
has important practical significance for financial enterprises to create a good social environment by increasing the
gender diversity of board. Secondly, this paper highlights the important role of institutional environment in banks
making environmental protection decisions. Not only does it extend the application field of institutional logic, but
also has practical significance for city commercial banks to strengthen the overall planning among different environ-
mental mechanisms. Thirdly, this paper enriches the research on the factors that influence banks’ green
behavior. The discussion of the female directors will help the banks to further optimize the organizational structure
and contribute to the development of green finance in our country. Meanwhile, it also provides new reference factors
for stakeholders to make investment decisions wisely.

Keywords : female director; green loan; ownership structure; care ethics; institutional logic
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