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Abstract

In recent years, with the increasing participation of women on boards of directors, many developed
countries have enacted legal provisions on the proportion of female directors in companies. Gender,
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as a unique attribute of directors, has an impact on the company’s strategic decision-making, which
is increasingly valued in various fields. Compared to men, women have significant differences in
their tendencies, personality traits and self-perception when it comes to facing risk, especially in
their attitudes towards risk. Because the digital transformation of enterprises is a long-lasting,
high-risk, and uncertain process. Therefore, it is necessary to deeply analyze the gender charac-
teristics of board members, discuss the relationship between gender heterogeneity and enterprise
digital transformation, and explore whether R&D investment plays a mediating role between the
two, so as to provide theoretical reference for practice.
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Table 1. Variable definitions
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Table 2. Descriptive statistics of variables
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AE FEAHL AU 3 % B/ME SONI
Digital 22,405 37.61 35.56 10.68 23.16 65.58
Gender 22,405 0.184 0 0.195 0 0.500

Size 22,405 22.13 21.93 1.232 20.06 26.21

Lev 22,405 0.391 0.381 0.192 0.054 0.859

ROE 22,405 0.067 0.073 0.118 -0.525 0.358
Growth 22,405 0.166 0.116 0.336 -0.480 1.830
Board 22,405 2.116 2.197 0.189 1.609 2.639

Mfee 22,405 0.086 0.072 0.061 0.009 0.352

Age 22,405 2.894 2.944 0.328 1.946 3.526
TOP1 22,405 0.330 0.308 0.144 0.084 0.728
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Table 3. Correlation analysis

= 3. MAXMS
Digital Gender Size Lev ROE Growth Board Mfee Age TOP1
Digital  1.0000
Gender —0.018""  1.0000
Size  0.068™ -0.128™" 1.0000
Lev 0.015™ -0.098™" 0.512""  1.0000
ROE -0.056"" 0.019™" 0.110™ -0.191™" 1.0000
Growth  0.0080  0.015™ 0.045™ 0.026™" 0.333™"  1.0000

Board —0.054™" -0.049"" 0.265™" 0.147"" 0.027™"
Mfee  0.168"" 0.0090 -0.347"" -0.289"" -0.229""
Age  0.022™" 0.022"" 0.190™ 0.157"" -0.051""

TOP1 -0.168™" 0.0000 0.132"" 0.027"" 0.139™

—0.0040  1.0000

-0.121™" -0.076""  1.0000

-0.077"" 0.046™" -0.164™"  1.0000
-0.0060 -0.016™ -0.130"" -0.086"" 1.0000

Table 4. Multiple regression results

4. ZREVFER

A Digital
Gender 0.6455™
(0.2615)
Size 2.2055™"
(0.0549)
Lev 0.0079
(0.3364)
ROE —2.2052™
(0.4990)
Growth —0.0380
(0.1725)
Board -1.0075""
(0.2826)
Mfee 15.7482"
(1.1034)
Age 1.0273™
(0.1812)
TOP1 —4.9019™"
(0.3663)
_cons —19.5048™"
(1.4077)
R? 0.5252
N 22405
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Table 5. Regression results of mediating effects

5. PAYREYVAER

1) 2
RD Digital
Gender —0.4498™ 0.6978™"
(0.2611)
RD (0.1286) 0.1164™*
(0.0156)
Size 0.3122™* 2.1691"
(0.0269) (0.0548)
Lev —4,0874™ 0.4837
(0.1842) (0.3386)
ROE 0.1361 —2.2210™"
(0.2910) (0.4987)
Growth —0.0161 —0.0361
(0.0883) (0.1731)
Board 0.2933™ -1.0417"
(0.1432) (0.2824)
Mfee 36.8100"" 11.4637"
(0.8456) (1.1946)
Age ~1.3342" 1.1826™*
(0.0890) (0.1816)
TOP1 -1.3717" —4.7423™
(0.1630) (0.3657)
_cons —2.5334™ —19.2099™"
(0.7967) (1.4000)
R? 0.5281 0.5267
N 22,405 22,405
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Table 6. Robustness test
F< 6. FRIEMRI

Digital
Gender (()0621541(;;
Size 2.0948™
(0.0610)
Lev —0.1943
(0.3852)
ROE -1.3703"
(0.5548)
Growth —0.1484
(0.1939)
Board -0.8635""
(0.3153)
Mfee 15.6224™"
(1.2429)
Age 0.4876™
(0.2136)
TOP1 —4.3632™"
(0.4123)
_cons -16.6048™"
(1.5841)
R? 0.5394
N 18,057
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