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Research on the impact mechanism of ESG responsibility fulfillment on the high-quality development of highly
water-sensitive enterprises from the perspective of organizational resilience//ZHOU Haiwei, HAN Miaomiao, WANG
Teng( School of Business, Hohai University, Nanjing 211100, China)

Abstract: In recent years, the problem of water shortage in China has become increasingly prominent, and water-saving
work has become a key measure to solve the problem. Water-sensitive enterprises are the main body of water consumption
and pollution in China, and their water-saving transformation has become the focus of China’ s water-saving work. Taking
China’s Shanghai and Shenzhen A-share high-water sensitive listed companies from 2009 to 2022 as a sample, this paper
studies the impact and mechanism of ESG responsibility fulfillment on the high-quality development of enterprises. The
results show that the fulfillment of ESG responsibilities has a positive impact on the high-quality development of water-
sensitive enterprises, and improves the development quality of enterprises by enhancing organizational resilience. The
environmental attention of the senior management team plays a positive moderating role in the impact of ESG responsibility
on the high-quality development of enterprises. In state-owned enterprises, large-scale enterprises, and areas with high
environmental regulation intensity and high social trust, the impact of ESG responsibility on the high-quality development of
high-water sensitive enterprises is more significant.

Key words: highly water-sensitive enterprises; ESG responsibility fulfillment; high-quality development; organizational

resilience; executive team environmental attention
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R BT N 25 R SR SRR R A R — 3
i E— RS T S5 o fada

c. T HARRIL, ESG TefEJBATAEAR HF Al i
Tt SR A T st 8 T e O A ARl vl B L 4%
TEFNRE T 5% ESG B DT, RV #7778 K 1) PR R G

. AR T HAR LG LA 9 A v R A
556 T =2 IR 25 5 R ESG B T AR
BWREE (V) ENRERA RN T H A, Il E
1T ESG TiAT 2332 3| M X BUOR 52 ), [F]— Hi X () BUR
X ZH XAV ESG 8 5243 AR 5%, {H 1% 1 X
oAt Al 1 8 T KA 23 B R A A 2 3 ) v
[t 2 R KT 6 R T LA ) A DG R A A
Ko MFE T H AR BB A R, 47 T A v 50k
A T HAS AL R4 RNk 5 iR, ANn]
PO I T JF AR 3, 59 T AR R 0 A F {E K
T 10, ERA T H AR & 5 P9 AR A8 HLA B0 i A O
P AAELESS T HAS R RS, R, AR SO U T A
AR HEE A TN AR R R g T HAR S, 3R 5 5
(1) (2) NP B die /> 3R vk 5 — A5 — o Br iy Il
H45 R ESG REDRER & N IE IR AR TEH BN
AP ) RS AR SR R fk

d. A A VERCTS . A T IR A A 1 1
BB AR dE AT BB 51 & 10 PN AR Tl A, R R i 1) 1 AR
SYVCELIESE— 2D R IF 43 #r . KA AE AR A7 Y8, 4%
ESG THATJRATRI 4 A 52 56 ARt B AL, Horp i FAT
MV A R REA B S Ry S 2] e s il AR B R B AR
il TR T, RS, SR FHIEAR 1 : 1 T
BCI R REAS SR AT BT, IF T AT M Ea Ak, &5
%) (3) Y45 R B, ESG TEAE B AT Al 1T R B0
FORIE , FRIALE s IRAEAS BE BRI 22 )5 , ESG 78R X% 4
b T i R A AR

e. MR R AR RE, AR ST BB AF A ot T AR i A
S 1) PRI SR 1 A A T R, A R E 5 R 1) R e |
ESG J& 5243 Wl J5 — WA 5 Wi 0I5 FdE A7 (el
WIELE SN 5 511 (4) F81(S) iR, i I — 0 A
JE WY ESG RE W E N IE 3R] ESG T TIEAT
Xof Al e B e R 1 A 5O LA RS, R
Al o R R A R AR

R5 ZEESCERECtIERELARNEMHRIBER

TR PV Ik T R
- 1 2 3
£E e - EL (4) (5)
ESG TFP_LP TFP_LP TFP_LP TFP_LP
ESG 0.282 " (0.000) 0.024 " (0.000)
v 0.504 " (0. 000)
L1. ESG 0.012 ™ (0.000)
12. ESG 0.010 ™ (0.000)
Pl i B 2 B 2 5
oy 2 B 2 B B
L 2 2 i 2 2
N 23688 23688 23648 19408 16 644
R? 0.128 0. 686 0.759 0.765 0.765

Kleibergen-Paap rk LM
Kleibergen-Paap rk Wald F

225.208[ 0. 000]
230.823[ 16. 38]
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3.4 BNYREE

HRIE T SCAHT , R HZ A B TE K 56 ESC 54T
JEAT i 15 38 o 1 5 4 2V P AR Ml R R
MIHZERINZE 6 s, %6 51(2) /R ESG Ti/E/E
T30 L VR R W G ] R BOEE 1% K F B
R ESC ST BT A B T 8T A ERE J1, H2
FRLABRIIE
x6 HPNMEMEATHEARER

(1) 2) (3) (4)

T TFP_LP OR TFP_LP  TFP_LP
BSC 0.020*  0.001"™* 0.020™* 0.011"
(0.000)  (0.000)  (0.000) (0.000)
0.584 ™
OR (0.000)
TMTAtte ~24.376™
(0.008)
TMTAtte ESG 5.561 "
(0.009)
Pl A 2 2 2 2
AR I 2 s 2
ik sE b b b 2
N 23688 23688 23688 23688
R? 0.755 0.759 0.755 0.755
adj. R? 0.754 0.758 0.755 0.754
714 3.997
P 0. 000

A5 X

HE—2  FESLMERERL A R A AR e 2
K36 ESG T4 AT 5 41 21 8) M X 4l 5 ik
AL ESZMAROR . 3R 6 811(3) R ESG THAEJEAT A
HAVFME AT RBOITE 1% KV LB ERIE, 57
A2 °0.020 F10. 584, iX F B ESC 3¢ fEJE 1T A4
FIPER Al = i kR A B g e, ek, Bl
Sobel 74 1 Bootstrap 246 56 24 249 M & #5719 Hh A 24
I, Sobel #6556 P AE YK B IS4 , Bootstrap K 5K 5
EEXE AL 0, T B EHRE, ik
g R HLBMEAE ESC ST JEATX Al =
Jo ek R 1 5 T 3 R v R A A A 0N, B i K
HURME AV B AT ESG TiAT A By T4 s 41 40 1%, A
P2 R Al AR e T A T R R TE P A T, AT AR A

[0.000430,0.001 191 ]

b R R H3 A5 LAKHIE
3.5 ETHEK

SRS v A8 AT BA IR 85 VR B I AE ESG AT IR AT
il 5 ek R 2 (R R A A AR R A R AR A
RI(4) SEAT IR A3 HT , S5 5 a0k 6 31 (4) s, ESG
SHTLBAT AR TR BN 0. 011, 7 5% /K F B %,
ESG BT B AT 5 = & F A A 85 1 = ) 1) 38 e
(TMTAuteXESG) 2400 5. 561, 1E 1% /K 1 W3,
FH AT L e A BA A5 1 R 7 BB S IE 1] 19 ESG
TTEIBAT 5 Al ot i & J 22 [A] ) E 1) 56 3R, iR
H4 3 LASGAE . X6 i A SR A b i 5 v 8 P AR
ST E T IR R A A5 T ESG H R g
A RIS HESL B AT BRI A K SIS H Y v | T
SRAE T ESG BTAEJEAT 5 il 8 T R R 2 1] Y 1
LIPS

4 RS

4.1 AP

a. AL, B Ak i T HRRRR B0
S M 38 R H 3 IR R 2 B R Yk ot S R E
AR AT, S 4 B 2 0 v o & R Y B
A, PRI, AR A Aol , BEAT s K SR £l
PSR ESG BT 8 U1, R, BT EA Ak 5
A U B PR LR 08 kR O 38, AR AR BBUE 4 AT 5|
ANA T AT, AR T SRR 1T 5T,
AT A S 00 3 o R, 6 T o, R SCAR R s
MV =AU AR A 23S B AT Ailb AR A il P
20, 0 300 Xk T A A BT AT IR A A 56, 25 SR
RTHAR, 27 F0(1) F50(2) 8RWH A
ESG R 3% 0 1E, {0 E A & /K oSt 4l 19
ESG Z#£(0.038) B & = FHEEA ki ESG REK
(0.012) , Ut ESG TTATJE 17 Xt Bl A w5 7K Sk v A
b R T R AR A5 R i IR R A Al

b. A HUAR, FH EL TN, RS E K ) 7K
FRURRIR AV B A T 22 B R, TT DL R AR AL
N, Sl EE RS B LA S ) ESG T H , iX

x7 RREREER

(1) (2) (3) (4)

(5) (6) (7 (8)

Sy EAMl  HJEEA KAk /N T RS RIS R [ AR TR AR LA
TFP_LP TFP_LP TFP_LP TFP_LP TFP_LP TFP_LP TFP_LP TFP_LP
5SC 0.038**  0.012""  0.030™" 0.011 0. 022 0.019 *** 0. 026 *** 0.012 "
(0.000) (0.000) (0.000) (0.007) (0.000) (0.000) (0.000) (0.008)
Pl AR 2 = 2 2 & & 2 2=
A4y [ = = = = = = = =
A7l [ 7 = = = = I = = P
N 7657 16031 11844 11844 11892 11796 13585 10103
R 0. 764 0.721 0.648 0.438 0.745 0. 766 0. 766 0.732
adj. R’ 0.763 0.721 0. 648 0. 436 0. 745 0. 766 0. 766 0.731
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FRERRSN A B T AL AT ESG TAE, AT XS £l
P R SR A W A B E T R R, JE T, AR S
WA Al FRAS ( Size ) B EICHE RE A K] 3 Sl 2, B
AV RS 2T (57 R AR A, 575 — i R /N
By, IR L REA S AT L, MR s R 7
F(3) M5 (4) , KA AT/ L ESC ZR 53
ERIE BRI R (0. 030) KF /il
I 22 %2 (0.011) , M ESG TefFJ@ 173 KB K
AR Al P v o i e o LA VR
4.2 NSMBIFENL A

a. PRETRLGI SR, e A 25 SC B R S
Z R i R MR ELR | B B ORAP [)EY
232 KPE RS TR BOR 1 th B, 38 B Il 1 I Y
IRETRLH] H 253000 RS R BOR )
AT AR BB 55 T B, XMl i A= 7= 25784 ol itk
FIRLE , B A b B AT IR AT T B, FE3ARBE
R T 5 1 b DX R 7 AR A . T I B ) B
JEJ7, NS MM ESC SATIBAT ., i K U 4
MV IE BB AT BSG TEAT, LA il BE e 7 R4 i
Al Ak v A R RS T KU T
LU, T SE Al s e R, PRI, PR R
5 B B 1 ESG AT I AT X g K R A b v R
RIRBGEIEE TSR, T I, A SO Sl it a5
WEFE, W A T 748 0 19 Tl 15 Jein PR R
SR A7 5 el e Al b T I 1) 85 R A
SR EE (EnoR) o HR 4 P1358 B0 ] 568 52 110 v 7 B50Rs R AR
G RV o RS 2 RV IR S5 B el 4, X 7 2 £
AP A 56 [l 25 SR B R AL ESG R 5L
P00 3 R A (R SRR B iR A b X g K
4k ESG Al R EBOR TR BT MU 20, i W A 55
L 558 B 0 AL B AT ESG T AT X H i i &
JR MR AR B

b. FESAEAERE R K BB A B T R X
B SE= WEOBZ S 9 % a1 I et 8 O 3 e P 5 VA
AT IE 2B 4R S F AR A B B R 1 B
SRR E RS M S EERN R,
SR AE M I Ml P RO ) R H R RS
AT B SR A L X, Al B 38 5 A AR, SR 5 3K
BELE R, I HE RS R ARG BT
N ESG TAT B AT HE SR H 4 T Ak 25 S AT A I
W as A LG — , 5 4L 205 A Bk (6] A f (0 3 22
Ao TEAE SR BE o i b X, £l o JEE R AR 2
B AU Ayt & N IE R B AT ks i
by = Ao M B B A I S B0 DA B R Al B 3
e, B, & At S A AR AL A sh 4%
AR RS 53| ESG Fuirh WA I T & ESG 5T

JEAT R A M e i R AR AR, T, AR S
SEXNEEE Y IR R 2 B A AT AT
H b Bt 2 (5 AR R A R e i et 4l B FE A8 03
SAGATRE (Trust) . ARYEFE 2305 4T B 1 v 2 50K B
B N A R p A R T A A1 o0 ey (=2 & o 3 |
AT, 0 7 FR, it mit S ETAH
WA S FEAEAL, ESC ST BT AT R4 B
FONIE ATk 2 {5 AT i DX 1) w35 K U £l
ESG R%CH 0. 026, B & AR S {54, ixX 1 BH
FESFAE RE 5 SR Ak S K BB A i A & TR
P WA b S B A A TR (A [ 3Rk s )
AT ESG THARIEAT, A4 Al i B it e

5 ZFitER®

51 #%it

AL 2009—2022 A HEPIR A B K B
PE EAT AV AR TR AR SR FH A 280 A5 0 T
SNSRI T SIEAG I, B 5 ESG TR B AT X Al
e I R R A5 2] DL R 354518 . DESG BT
JEAT IE T 41 2F v 7K SRR Al 5 B R R ; @ ESG
TEIEA T I BT = K BB Al i L 2B
AR S A Ml 5 o et e J LA 3% IRLZE 5 Bl v 7K AU
PR B R 1 B ) A0 RIS MR s B A T BA
REEE B S E A ESG AR B AT 5 K S vk
Al e BT R R 1 5 F 5 X T A Al AR AR s
M, ESG BT JEA T v A BB Al v JoT i A JR 1)
PRBERCR TR, ARISMREEE T, ESG JE 53 (1 {2 i
BN AT TSR] AbF i RS R 5 B s AL 15
1 B 1) i K OB AL BB A5 B ) B AT ESG T AT,
AR A e S et R
52 Bx&

Bl % ESG FHEAE = /K BB A Ml 288 om
IARWITRA L ESG BT AR BT O AR W AR T 214
PE e b o e A R BT B, T LA
FELEIE A SR N BUOR R

a. PRAEESS K G | S ESG S5 7,
Fe K AU A M B S TR 20N IR B ESG 8 53 7R 4 5
Al = o & R R B EEAE K ESC BN R
AL O EDIL, I 5128 T RIS D3R ol 5538 B A
ANGRLA AT, B T ESG BT, DA
ESG FI0, 5 MAPFAh 2% 4% ESG Sisk, Nk ESG &
YES280, VWA ESG S0 25 77 G K 3t R4S 22
BUBL, T3 K A% ESG ST AT X 2 7K UM £l 55
it kR B IEH

b. R B HLPINE  FRELBH LA K B IR 4
FIH ., HEBER BT E R = K U AL A
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EREIR MY A0 SN2
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