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Influence of ESG responsibility fulfillment on talent investment efficiency
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Abstract: Enhancing talent investment efficiency and addressing inefficient allocation are critical for enterprises to
unlock talent dividends. From an ESG perspective, 2011 —2023 A-share data show ESG performance boosts corporate
talent investment efficiency by curbing redundancy and mitigating under-investment. Mechanisms include reduced
agency costs, optimized governance, technical/upgrading investments, and improved incentives. Public supervision
positively moderates; media/capital market supervision shows non-linear effects. ESG works better in labor-intensive
firms, non-high-tech industries, and tech talent-scarce regions, weaker in technology/capital-intensive ones. Social
responsibility has the strongest impact, guiding efficient talent management.
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L ESC -0.324 3™ 0.387 9™ 0. 605 5 0.102 7™ 0.324 8 ™ 0.729 8* 0.188 9 ™
(-3.0982) (4.2238) (3.746 0) (2.3394) (3.854 4) (1.844 6) (4.131 6)
Pl AL Ak & P P & P P P
I# 72 800 P e i & 2z i &
N 24 297 24 297 24 297 24 297 24 297 24 297 24 297
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TlEresid ZEUNIE, BHAE 1% WK F R &, mTE
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I# 5 0 P AT P P
N 24 297 24 297 10 218 14 079
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2H 8] 254 Chow Test =12. 68 Chow Test =3. 87 Chow Test =13. 94
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SR A A £ T A 4 OB AT S8 AndR T
G AR B Bl (e e 45, g BB AR FH L T T
VEWGREEE 1 o HL I, A R AR AN A TR &
IR & A B3 7, T Al A T 88 AR 1 5 4
BUR, 5 Tsang %" RF5E — 8, LHF T 445
FEAE R4 i T i N ) A B T L A 3R 0L
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BEWH T A AA TR IAGHE B, Wb it B
TG R NI TUA, G AR R 2, H B 4
WA EAE R 2, Rl ESG & 57 $2 T+ 4l
VEE T SR TS B WD AR AR S B A
209



v E A 2025 F 5 T

A BT RS I AR R A D R EOR B, HH
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