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Abstract

Based on the data of China’s Shanghai and Shenzhen A-share non-financial listed companies from
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2014 to 2019, this paper builds a model based on the analysis of multiple regression moderating
effects to empirically study the relationship among female executives, product market competi-
tion and CSR performance level. The research shows that female executives can promote the ful-
fillment of corporate social responsibility, and the higher the proportion of female executives is,
the more obvious the promotion effect is. The more intense the product market competition is, the
more enterprises promote the improvement of social responsibility performance level in order to
enhance their competitive advantages. Product market competition plays a moderating role be-
tween female executives and social responsibility. The more intense the product market competi-
tion is, the more female executives can promote the improvement of corporate social responsibil-
ity, and this promoting role is more significant in state-owned enterprises.
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1. 5|8

B IR, FE & E X E G R HIEAT 7 AR e B AR, AR A 22 5 R JE
RIS, SR A S SUEEAT IO AEFTE M 2 BT B AR KT 5T, BB R 55 145 4 1
sAel, I ERYE . JCIRARIT . ARG, RV B E SR B, EEfmAED,
BRI TE, HlaRkAt 2, [, 4l 3 BEEevL, =K “597 . BRI “ZI5R
KL WL KBRS S5, RS AR R A T Al A 2 TR SR AR I A AR 2 I B AT
FEAE . BRI En T ST Aol A 2 DA RS Aok B 55 3 77 170 o

KHEFNATFRET . DWHEE ERSERTHMAG, DS TUEBTIR AR Eh&mE ke,
FILERLBUB B HIER KR, BORMZ )L 8T 62 %QAEME¢,“ﬁiW\%£%”%%
WENRENIR KRR, X LR REAT BB AISCHR IEAE SO A 2 6 R S E B s 7] (MSCIIE H A ik
FORIEFRAETE o b b E e BoBokobl i/, B 2021 b E AR R S ELEIAE] 13.8%,
1% PE4EAE CEO. @O%%WﬁitTlﬁﬁ? AL A e AR Al R I 0 A CBORBR E BE . R
LR SORMME AR (1], obE M T8 B SR R R IR R A, RIS IR B O A
ARG DR, AT AT %E T E AR RMTUE R R MMEE, I AL T 554, S s
FAERIEAT, ek b S A ATE.

7 T 3 38 G e A b A BTN (AN, BB L R i A b AR 2 TR B AT KT B
(K07 it 117 37 58 S A BT AT DL AR AR ML S5 R 2 AR 5G] (A5 B AR, St a@ I . 2477 fnii 5e 4
WA, ﬁﬁ&%ﬁ?ﬁ%?fﬁ%%%ﬁﬁﬁﬁﬁ N T HRE A S IE IS, — I eI Bkt
THEAENET, RFEMATES S 0TI EA IR S AR A R LAt 24l iR Al il A 7 K HAd i 3 Y
JEAT L ﬁﬁ%ﬁﬁzkﬁo
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2. XEGFR SRR

(—) ZERESMVHSTERITZAKRER
Ak A2 5T(CSR)— 1 & 5 i Oliver Sheldon [2]F 1924 #2321, Sheldon A AN 1% R ik H
%E’J%ﬁ?ﬂnﬁ, [F) 1 22 A HH SR B AR TR SR I B34 Bowen [3# 2 Nt & 51 E 2 A, MAE R A
FETHE) —H RS A N ARSOR I A 2 T A T EEE ERR A1V S TR “ ARl
HTEE, UBRWMESNNSESS5ES50E Bt @, AthafERTTik” o B, ErEs
W58 B A zh L AR AR — /l\ﬁfﬁﬁﬁﬁikfehﬁﬁ'ﬂ iR wmma G, RERXFEA RS R4
2 MR AH G B E SRR, A Refiis R AR, $& VTR SR S AN B, S IESEAR L S
FE22 BTN
R EEAR KRR b sgma g b iR s AT Tt s, e n Lt st ) AV IE se ) 2 5 AR R I,
X P EE 77 5 Re e 75 B A ML AR AT PSRN D o 8 X LR, E 2 A mlVa /K. Krishnan and
Parson [6]38 i BIF 50 A I 2 P & LA % Ak i 28 AR R A A R BRI, ELIX Rh 5 ) =2 1E 1A 1
Boulouta [ 713833 73 15 tH 2P i B B2 By i AE 2 HOR i AHOCE M BE, I REREX Al ak 2 5T AR JB AT 7 AR A
W s ARSCH] . XEFE 81w 7 b [ A B BT 2 ) BB B L v B AR R Rt A b A 25 ST AR
P BRUKE[9] i:ﬁﬁﬂﬁﬁ?a%@ﬂﬂ?ﬁ(PSM)%%Eﬁ‘ﬁ%% HHSTtERE MK R, 4R KM LM
SRR R R A S THUERE MR R, JFHAER X B X R E N . LS E A
Ei\?fﬁlﬁﬂ’]ﬂﬁmfi EEEHKJJE&LJU TifE. HET UL, AR R 1
1 Lotk s EEBRe a8 f2 i Al AL 25 ST B AT K, ﬁ@%%Hﬁﬂt%ﬁﬁ%%ﬁﬂ‘]ﬁﬁfﬁﬂﬁﬁ
ﬁ‘ﬁo
(O) TR EFSMIALSTEBIT ZRIKRR
2 i T 3 AR AL I [N A AR, RESZ IR 5 B BRI sk, emi g ol ak 2 SeAE I B AT
Ko Flammer [ 10139 MV A+ 2 5TAT BB AT K AR 8 5] BIRFIER 5%, TE MR 5 H A B Fr Ak (i 4 5%
PN, TS A R T A EAT S THE: WRIE115AIET 2003~2005 F4FEEEEHR 1T G K
B T 35 4 RE WG B iR A ML BTG B I [12] 8 & b b7 24 =) (el SEIEAR 36 1 dh iz s 4 S 4
ikﬁ:z:J‘EZIEﬂE’J?%%%, S5 BRI i 1 56 5 D0 RS A AL 2 AT B JEAT WAt S s AP S (138
OB RN 22 TR AN (R A R B it 5 G B Z R B (R AL 2 TR IEAT o 2 S T 5 AU, AR
W ERE T BRI ELSS, N TR ERR, SRR AT 20T, AR ai Al O & i A
W IET TR & BT, ASCH i 2:
H2: 2T se g e e m At S ST BAT/K, P2l iz, BT+ ErRe
VAL N T
) FRTHEFELERE SIS TERIT Z RRETER
PEAAE i A BA h— T B A AR, 25 Al () SRS IR BN 3R . Lot LR A 1 ek SR
Yk, WAISERT . AT HB M, XA A T By A . Al Lotk S L, AT
E’JEEF CATEIE AN A E E RO, SRR AR E B AR AL 2 54T 7 A T I SE SRR s e Al
HTTEMEE KT, Pl Es g, o8 TIREE SRS IR, SAWRE B STt
AT K, I B R Bk = B SR 3 . AT e AR E R I, MmN T R XU
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3. iRt

(—) FEASIEE R B RIE

ARSI 2014~2019 FFRE IR A BAE SRl B A S B E SRR, IR B AT a0 N b 1) 5
& ST *ST M PT Wy Erii 4l 2) HIBRICHEEN 555 i Erii ks 3) X O &SRB B A 2L A AR
B 1% E R8T . KPR 5 KRS 14,144 DNOIAEA . HARTTRIN 34342 ST B AT /K P
A REARS 2, B ZR e B PESRAS Em s . =i i e 4 5 BT #2148 A 5 30

&) ZBEEX

1) #fFEREASE: DI T E(CSRY MR &, KA A 22 ST PEIE & Al pk 25 ST
P AT AT B

2) fRREAS R SR =8 Ll (Female) AR &, Bl m S NS S8 B N b

3) WA USRI SRR N R R, RS IARIREHAD BT &, HHI 5508/
R H) 56 FA2 LB

4) W E: R, EFMLEFLAI(DD). M BL(SIZE). WS FATF(LEV). =8
Fi(Senior). 1% Q fH(Q). M (Year)s 1TMk(Ind) il B 5, Hodli i brts I E 28 e B0 B b 3k A%, Hik
A LR 1o

Table 1. Variable definition
F1 BEENX

A5 A AR A FR B3 Yiae A U
R e cr  RANRRHATERMER b AR
R f AR Female LR = Lol A BURE A
— — ML ﬂ%%ﬁ%iia’;fgg;)gggjﬁ gm FE ML
ST FEH L DD A 2 I A e I e A PN
Al R SIZE Tl BB = BT 1 SRR 8
T 5 AL AT LEV WA = o
T B AR Senior FEME = In(EERAR)
PR FER Q Q FER QM = WM E/RF= AT
. Vear WA &, A3 K 2014~2019 4R i A& 3k,
JBFREAEGI 1, AHME 0
- nd WA . FEAIS B 18 AT R, BT HEAT LA 1,

L 0

(=) PR
PR DI A 6 2ot v i 5 Al At & ST R AT KT Z IR IR &
CSR = ¢, +«, Female+ a, SIZE + o; LEV + ¢, DD + ,Q

+ag Senior +a, ) Year + g ) Ind

M

P DR AR 7 il T 37 58 4 5 Al At 2 ST R AT /KT Z IR 56 &
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CSR = 3, + B, HHI + B, SIZE + 3, LEV + 3, DD + 3.Q

2
+f3; Senior + 3, > Year + ;> Ind @
B = DR =56 i T 37 58 P A8 ok i 5 il A S SR JRAT 7K1 Z R FRY 8 15 20
CSR =y, +y, Female+ y, HHI + y, Female*HHI + y, SIZE 3)

+7s LEV +y, DD+ 7,Q+ y, Senior + 7, » Year +y,, » Ind

4. SCHEST R

(—) #Rtgt

%2 NFTEARENIARMES T, R A S ST SR R E, S TR ERAR A
~3.220, Fe 153N 70.980, R EHLEFEA Al A2 ST B AT K T2 Z2 A5 ZEBEROR, [FII i Az 30k 22.678,
WA AL B AT A2 T BRSSP el s ME N 0, HORAE 0.667, K T AN [F Ak [a]
LS T NBEIEROR, P ALEL 0.143 A AR 2o v B AR o LA s 7= it T 3 SE e R
B/NR0.010, KN 0.560, UiBAREAH AN [FAT L 1) T 3 5 G R FE A — .

Table 2. Descriptive statistics

2. ikttt

variable N mean p50 sd min max
CSR 14,144 22.678 22.120 12.571 —3.220 70.980
Female 14,144 0.165 0.143 0.163 0.000 0.667
HHI 14,144 0.144 0.110 0.115 0.010 0.560
SIZE 14,144 22.350 22.184 1.294 20.100 26.219
LEV 14,144 0.417 0.408 0.198 0.060 0.866
DD 14,144 0.376 0.364 0.054 0.333 0.571
Q 14,144 2.058 1.676 1.227 0.868 7.941
Senior 14,144 1.803 1.792 0.348 1.099 2.639
(=) EEZHT

B — Z I = 1 ] 9 45 Rk 3 FoR . ﬁﬁmm~,ﬁxAE%W%ﬁ§%,ﬁﬁ%%%%%%
B s, @A 1 AIEASE R LUE ot & i S ST IRTE 10% 00 535 MK R IEA G, AHE
AE0N 1.0585, VBt & L e A 2 ST AR HEVE R o, DRI R 1 RROT

R =, 2T AR R, PRHiised MR e, mid R8s RIRAT LG = &
M55 5 542 THUEZ A/E 1% B E KT T BB, HAKRECN 7.9245, Uil Mg s
FERkE, AR BRI B AT A S T, BB 2 o PR se S e N — AN SRR BN A, R4
Mo Ml e B H A AT PR A ORI, 247 S TS AN, AL BT S BRI T I AR N,
B Ak T 3R1S B 22 1 T 3 A AU 2 0] LR SR AR DG B AR IR LF M5 5, SRAGRI R AE DGR 1S HE, bl
RTINS, 13 3L P /7 B e AT .

Wﬁmiﬁ,&MTuﬁﬁ MG NI, Lot m i L 5 3 T R FE A G R AR
IR A, AT 1 i m i S S ST R . B 2 = BT s g 54 ST A
KARM, A3 R RIS E G, FR AT Female * HHI 4123 5TARAE 5% M5 & MK T &
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F, B R TS RIS RN 2, dt i 3 oL, RIS AN, IR E R A BT

FEJEAT KT IR BEAE 55 o

Table 3. Multiple linear regression analysis

3. BREMRIANHT

ES(EFN ESIE N AFEAR
CSR CSR CSR
1.0585" 1.1886"
Female
(1.74) (1.95)
7.9245™ 7.9748""
HHI
(9.05) (9.10)
10.8732"
Female*HHI
(2.05)
3.3604™ 3.1847 3.2106™
SIZE
(32.70) (30.71) (30.83)
-19.9462™" -19.6047"" -19.5628""
LEV
(-31.70) (-31.19) (-31.11)
-2.7304 -3.5537" -3.7740"
DD
(-1.50) (-1.96) (-2.08)
0.4871"" 0.4826""" 0.4751""
Q
(5.01) (4.99) 4.91)
1.9253" 2.0333™ 2.0656""
Senior
6.61) (7.00) (7.10)
-52.4114™ -49.6107"" -50.3223"
cons
(-21.39) (-20.31) (-20.47)
SEAY RN Easil Esil Esil
R4 Eeil Etiil il
2 a 0.1705 0.1751 0.1755
N 104.8540 108.2531 101.3204
F 14,144 14,144 14,144

p<0.1, "p<0.05,""p<0.01.

) #—H ot

XTI LR U, BT R N B BRI S TS, R EATT 2 7 e 1 o ol
FEBAT, [N RREAT A2 5T E . ATV AU B (STATE) BB /0 AR, R R AR 0 7 AU 5 7
NEAG A SIEEA A, bR & EH R EA LR, FEEA LI 0. 2dnd)s, FFEA
AMVAEAECH 9369, EAMMAEAKCH 4775, 2Hra RN 4, RA5 4 G521, EAREA b ot
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Table 4. Group regression analysis

4. DALMY

ES(EFN A il ESE I
CSR CSR CSR
1.1886" -0.3106 2.8291"
Female
(1.95) (-0.46) (2.07)
7.9748™ 12.3801°" 3.1740°
HHI
9.10) (11.45) (1.92)
10.8732* -6.1091 219692
Female * HHI
(2.05) (-0.96) (2.14)
3.2106™ 3.1705™ 3.7233"™
SIZE
(30.83) (24.21) (19.38)
-19.5628""" -18.1133"™ -22.8381""
LEV
(-31.11) (—24.79) (—18.90)
-3.7740" -0.6253 -10.4357"
DD
(-2.08) (-0.30) (-2.99)
N 04751 0.4719™" 0.7550""
HEQMHE
4.91) (4.54) (3.46)
2.0656"™" 1.4795™ 3.2713"™
Senior
(7.10) (4.58) (5.50)
-50.3223" —-48.2659"" -64.8793"
cons
(-20.47) (-15.60) (—14.28)
S B 3NN Easal el el
& A Easil Esil el
2 a 0.1755 0.1503 0.2226
F 101.3204 56.2336 49.8345
N 14,144 9369 4775

p<0.1, "p<0.05,""p<0.0l.

(M) itk

MRIEAHICHFTE, A SCLUEN I K (Growth) B ARFE5E Q EHHTRMEMEALS, 45wk 5 s,
WYL S, LHEmE 5Ha T2 TR 10%01 8 E KT IEMSE; P=Rlimed 51250 E 2 mTE 1%
()R E A R IEAHSG: M 5 i T 58 4 A8 IS5+ 22 5T AF L [AIE 5% R MEKF R IEARSR,
BATAT DUR IS A5 R 5 A SO F AR TR R 2 R, I a] DS H SEiE 2518 2 Fafd
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Table 5. Robustness test results
5. REMRIEER

ES(EFN ESIE N ESIEN
CSR CSR CSR
1.1315" 1.2564™
Female
(1.86) (2.07)
8.1784™"" 8.2263""
HHI
(9.36) (9.42)
10.7677°"
Female * HHI
(2.04)
3.1974™ 3.0164™ 3.0454™
SIZE
(32.43) (30.33) (30.45)
-20.5528""" -20.2020""" -20.1504"""
LEV
(-33.05) (-32.53) (—32.43)
-2.3259 -3.1645" -3.4035"
DD
(-1.28) (-1.75) (-1.88)
2.6438"" 2.7055" 2.6985""
Growth
(10.76) (11.04) (11.02)
1.9673"™ 2.0809"" 2.1148"
Senior
(6.78) (7.19) (7.30)
—48.0968"" —45.2435™" —46.0497"""
cons
(-20.95) (-19.81) (-19.98)
AR 25 i) el il
&4 Easil Esil el
2 a 0.1754 0.1803 0.1806
F 108.3928 112.0448 104.8767
N 14,141 14,141 14,141

p<0.1,"p<0.05 ""p<0.0l.

5. G EEN

ARTLLL 2014~2019 SEFRE YR A BAR i b A 7 BB AT, SGIEDTTE 7 Lk mE . 7 i
S EHETUE = MR AR, BIAUERM: 1) e S Mk 23T EACr MR, LikmE
ek, RS T A & TUEREAT A 2) PRI SE A IR S At & ST B AT KT IE A R,
B i T 37 38 S RE EOR RN, Al 2 ST AT ACT B e RE A R 3) 7 bk i 7 e e Lot v
S SUEEAT ZIBERRAE R, 7w T 58 A 2 sk v e A & TR e A AR Eﬂfznufﬁi%
SEARAN, LR A2 TR AT KT R A T R, BRI AR FAE A ek h RS
JIIRTE

RAEHT TS, ARBMTSHEEN: 1) SN SR, HRBE, BIRBETHERTUE ’
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