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Abstract

Since the 14th Five Year Plan, “green development” has become a prerequisite requirement for a
series of construction, and green has gradually evolved into a universal form. Green governance
provides new theoretical guidance for China’s green development, and institutional investors can
better realize green investment according to ESG standards, thereby having a certain impact on
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the company’s behavior. This article takes listed companies in the heavily polluting industry of
China’s A-share market from 2020 to 2022 as research samples, and empirically examines the
impact of fund investors on corporate green governance from three dimensions: environment, so-
cial responsibility, and corporate governance. The aim is to provide ideas for the green develop-
ment of the securities market.
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1. 5|8

ESG BI¥F 1 (Environmental). #:4>(Social)Fl /A &34 FH (Governance) . g Tk 27 4 € V6 T 4 DI 1 5L 4H 7
2017 FEH AR BSOS, ISP EA TGV R 6 T E R UG ORI OIS
EAaE. 1N ESG FREITHR, i ARE R ATRE M B T B R SR RN AERR R, Wk — B AR
WA TT P MR SR (3 B . G (A e 55 () 090 A B DGR SR IR BRAUHT I BE[ 1] 2020 SRR (1038 et it
RN TEAE— B Bl T AT 2 3 ) @ R =R, #E3) 7 ESG B MIRM K & . AMIHLI BT
FRe B S OIAHMNELL T R R, $2FHA R BESG RILI A A RF BE B, 51k THN
AN ) R

MHUAE F 58 35 1 e S P O, AS RIS 2R 1) AR SR ATL A 158 5 2 6T 2 w9 B %) H R S ATL R 5 il 285 AR 2
ANFER . HFE NS RBTE M THRAT R PR RBE & 0 T EPR i AR g )=,
RE 78 0 R B R AR 2] WU F B # SZ2 BI A A 55 IR 7, RIAR 22 B R 2 A DG 28 AR 5 1) 1k PR v A
2 T OO A R RS AT N T A B TR R R, R R A — 0 WA A R 5 BBURD A ¢ B A I E SR IR
HEmMME EMRE, SFEN, — M EBRFHS TR IR E RS IR T N E, 7ok
S [3].

HET I, ARSCEIERE A B 2020 FF 2022 FFH 5 44T BT A S A GRS LA 5 X 4%
X A SRR o RSO REAAAE L R LN DTk B, SHlSE AU R B R IR A RA
RR (R AH DS R o 7E LR A SCRR S ATURG H 55 28 AH OC IO 70 il SR 32 2215 4 Rl 4 BT A 3R S5 I 55 FR A 55 [4]
F, MBS KRG —ERE LS MET AT ERE BRI 8. @76 R 2R 2540
KFH BN R AR 2R, MBS SRR E. IR A AR a8 SHR AR, AR AT
FEERNRESREF, T ESG B ERE G BT W4 o B RN 220 A m A B AR BRI VR AR
A ER

2. BRSEMRRE
2.1. K HENRERERE

FENFNREIERE S, BUF. e DL 2 A AREE R R A DS 29 7T L IR KA BEAL . ZR4E 2
YO PR S ) T I A 28, X T "l AT e R B RO AR Ik, DRI R rp At
TR SR, RN SR B BRI B RE TP AR B AN 2 [5]0 BRI BT AT DU AR Ak i B2 iR A
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FEOTIAEERE, DBARS O ERERTRE, 51RAFSERMITA.
2.2. AR FENREIRERI

AR, REUR 5 A BB T A | (AR A el ae, RSl B BRI R B A R
BREE, AbAT A B R EHES AT S 5 R ORBE LG RNl X TR KRR B SR
SWHHEM S, AN ESIVERR RSB 7T A 5 (sl B 2 W S UG 85 R PR
MR R B EER R I NI, HURR T & A 32 24 2 M A 2 SRR B R 3 A DS
FRIA B s 3 7 S B G X BTG AT ML BB, IR AR BN 3R 3 AR R %2 5 A 7] S i B
M2 RZHL6]

23. MREE

23.1. A BEESHREEHERE

£ ESG B HESD T, 2 Rl FEPR A 245 77 1 P A 10 55 10 RE 5 B bl 1 P e ) T 320 R T P ol
HISEF IR [7]. BEEBTTEN AR KISGER R MR RIGEN, FIA R ERTE RN,
R SNl A I PAY EER: ey DN =l wt /i 478

Hla: HUMSCR# R BRI Ae s (et b2 =] MR 5 BT 4.

Hib: HUME B EF R REfs e m i A =] A B 5 SR i

HURE P 55 35 190 2% T LA A A 5058 O ) T W RO S AN K AR A TRl . R IBAR (8155 NI, LR $ 8  A
SR AR HE AL T B AT (R DR . MU B B ORI oy, LRI B0 o A P 2
BRI R BRI R

Hlc: HURBB#H ML RE s (e it bt A = M85 BT .

H1d: HUFIECE 3 I 28 e B v b iy 20 ] AR 55 B0k i =

232, M RESHARTHEE

FEA PR F A F T A VA R0 R K AT 8, T 0 Al 75 LA T 5 4 R T St
BRIV BN, TR I S5 e 2 0 T3 2 4 Ml TR A TR 1 3 b b 350 7 R P e 5
FIREH, A2 A1 <L B LA TR 1 — R AR & SR B AT0]. 25 1
3 H B

Hoa: HUMIHL T2 F5 O ORI REDSIR E F 11T A 7 0k 2 FATAT .

H2b: HUHIHEE 2 15 O B BEBs 4R T b 17 4 A B4 2 BT 40

Hoc: A4 W24 it 5 4 B O i MR M 2 R 2 Rk & AT 8002 W1 (99 R A TE e Eh 1
233, SR ES A TR

AL TG O R A 2 s i 2 M B 5 K R . ZEBRIS Y, HUMIIR W& Rk, R A 0 i
VTR, HUMEE R Z A A by, BR A AR VR 20 TR 10]. £ 38 B -

H3a: HUMIEE 5 F O K RS R A R 203

H3b: B4 2 00 4% 0 35 4 B8O o5 FRE R 150 8 8 ) A 8 20 R 2 WD M0 5% 3R A5 TE O HESH VR
3. ARt
3.1. HEASHE

AN 2020~2022 4F A [ b1 TS el K A SEFE S AT, K TS AT WA SE IR
Fh S B2 B 4 2012 4EABAT I (BT A FATW AN KAG31) o JEFEH0 A S 4 H 0¥ K WIND
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Bl e, IAS5AE SR it A A A £ SR B o A lb 3 T 9 i B PR B AR T AL S DU R S AR R
BARE], AFNA BB R R AR EAT T R SRR AR B R LR ML B
BRPBCEEG . BNV EE . AV SIS TA] . PR ARb B — RBR RRI L L ARk Al TR AR R EE
VIR 5 70 B S MU DUR AL S B N B — AR R, RIERTIR, SLAEA AR5
e ASCHEAARRRAZ BB AR R LR 1.

Table 1. Explanation of main variables

T ETETEMR

BB e E L
Tk WEE B EAT N ED MAESEE AR 1, RZHL 0
WEE B EDI ESG FREE4E 5 155 (1) 5 SR 5L
W AR . A THEIT I CSR MY A S T EIREIC L, RZELO
2 eSSk CSP ESG &4t A543 () 1 SR % 4
gt AR A SA SA =—0.737Size + 0.043Size2 — 0.04Age HL 4%} {H
WU 2 B FUND LERESFEAF g’z‘f H;j?{a 5% EHL 1,
AR CEN-B HR AR B 2 FNESE
MR 2 4 H 0 B CEN-C I A0 2 R
CEN-D FRBE O 2 IS E

3.2. REEIT
paallk AR R N U RILY L A e Y 4
Hla. H1b: ED,;/EDI;;=p,+ f1FUND; ., + f;,1Controls; . + > Yearte;,
Hle. Hld: ED,/EDI;, = p, + fiCEN-X,,; + B:.Controls; ., + > Yearte;,
H2a. H2b: CSR;/CSP;,=p, + piFUND;, + pControls; ., + > Year + ¢;,
H2c: CSP;,= py + fiIFUND; ., + f,CEN-X;, + fsFUND; ., * CEN-X; ., + f,Conrrols; ., + > Year + ¢,
H3a: SA;,=p,+ f1FUND;,, + f:Controls;,; + Y Year + ¢;,
H3b: SA;,=p,+ p1FUND;,, + /,CEN-X;, + f;FUND; ., * CEN-X,,, + f,Controls;,; + > Year + g;,

4. SLIFE RS9
4.1. RSt

B 2 W4, KREBHEG ROV AT EREE SIREAESTUERS, 20 THERNNEZ
HEMAK, 588, ARSI EGFAERKERE, $dE5R, REEGROVEIEHRTELA R K, &l
BRIE A REEFRRKER . ZEECRHKF BN 0.097, RFERSEEESE RIS XX —
TEELE ) 52 e PR 25 17 R 3 e 3of B2 Y5 A7 b T A & R R .

Table 2. Descriptive statistical results

2. WRMEEITER

BI AR A Frife 2 e /MH B KAH
ED 1,223 0.569 0.374 0 1
EDI 1,223 0.463 0.244 0 1.04
CSR 1,223 0.398 0.49 0 1
CSP 1,223 0.674 0.12 0 1.04
SA 1,223 3.134 1.076 2.572 13.221
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Continued
FUND 1,223 0.097 0.296 0 1
CEN-B 1,223 0.003 0.011 0 0.226
CEN-C 1,223 1.605 5.137 0 102.3
CEN-D 1,223 0.723 3.158 0 70.14

4.2. AR BEESHEERYERE

4.2.1. MEBRENESHREESHEITA

%3 SRRV R EFF RN R LA R MG B ETN, EERBHEORK
S5EE B BT NE 1%/K°F EREIEHX. BQIIEE@FATIMRE Hic, RUNIIBE H ML
A7 SR PR X 8% 285087 R RE 2 M Al R A B3 45 B R AT M

Table 3. Regression results for hypothesis Hla and Hlc
7 3. Hla # Hlc B EIJILER

ED
1 ) 3) )
FUND 0.119" (0.034)
CEN-B 3.866 7 (0.028)
CEN-C 0.008" (0.029)
CEN-D 0.009"* (0.031)
Controls Yes Yes Yes Yes
Constant -2.533""(0.254) -2.491™" (0.251) —2.444™" (0.248) -2.5217"(0.258)
Observations 1,223 1,223 1,223 1,223
R-squared 0.214 0.232 0214 0.232

TE: TEFORTE S%IKCF R R, TTRRIE 1%HKTF FEE, TR

4.2.2. PR FEEMESHRESHERE

PURB 3 W 2% 530505 BAER R AR SRR ], HIb M HId (RS2 R AN B2, BsR
FRNRAE . PRSI AT 08 5 R Z A PR AN N AR AR S0 4R, ek 1 H AT s s RAE R
PN AFETATAEI G DA IAT N, TSR I A 2 R e B R AR, RUIA P AU B H ek tuif
BOTTAFAE R BREEAIAN L, IOV REETE 0 AN B AR ek (il B 1L AR BB Sl AN 51 3L
RS 3 AT S A B DR AR SRR W 1 T 1A

4.3. KB ESHaREHEE

RERBEORRAE 1%KL AT N 2 SR H B & EAHR KR, RYRBR
H2a 1 H2b $ar, BN IRE NI BEEE# 2 NG HE AR B A vl SRR 1 IEw H g it
FUESR TS, REWIRTE LT AR HIH 2 STESRL

4 B[Rl 25 RER WM B BT 2800 2k G B R AR 38 A Rl S STES T MR R A 1L )
HESHPERT, AR H2e 43 2I90IE. HURBEBE & R Ao oLy, HUAHR TR ES 5 ARG TR 42 1)
SOMERR,  Abolb 75 E AT ISR 0 5 oK, eI il 8 B R ARG 50 58 3 0 T =) i B B A AT
[, BES AT X5 Y JR T o
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Table 4. Regression results for hypothesis H2¢
= 4. H2c HEYALER

CSP
€)) () 3)
FUND 0.14577°(2.95) 0.14377(2.91) 0.144°(3.01)
CEN-B -12.1687(2.55)
CEN-B*FUND 12.1277(1.85)
CEN-C —0.031""(=3.11)
CEN-C*FUND 0.028"(2.49)
CEN-D —0.054""(—2.58)
CEN-D*FUND 0.0487°(2.22)
Controls Yes Yes Yes
Constant 0.366 7°(0.014) 0.374"°(0.019) 0.4927(0.023)
Observations 1,223 1,223 1,223
R-squared 0.04 0.037 0.038

4.4. A BT EMES A RRIELEE

MRIEERBE H3a RIG R ZR, HUMHRRE E RS SA fREIILEELE 1%K/K 7 ERIEMK,
RUINU B RO R KRE M AR BT 200K

Hefpldts, A s WAL, IEE O BEBE, WU B RR RO Al R B 2 A AR R K
2l B 7R BRI B 58 3 R 2% rpCa ERIOR IR, LA 5 58 8 il 5 22 3l s T B 5 Bk RR B B2
VB XS PARTE 2~ FIREAT WE, HE B MRV AR BT 2R R, T ORAIE B B 3 i

Table 5. Regression results for hypothesis H3a
= 5. B8 H3a WEIVILER

SA
Q) () 3)
FUND 0.788""(7.87) 0.743""(6.91) 0.744"(6.01)
CEN-B -116.93"(8.38)
FUND'CEN-B 108.88""(7.85)
CEN-C -0.2317(-9.95)
FUND'CEN-C 0.128""(8.49)
CEN-D -0.094""(-8.58)
FUND"CEN-D 0.348"(7.22)
Controls Yes Yes Yes
Constant —14.366" ~14.374"™" ~14.492""
(-17.314) (—16.989) (-17.323)
Observations 1,223 1,223 1,223
R-squared 0.04 0.043 0.048
5. 45ip

HEORFBAEW I LT AR PSSR, RIS TSRO MR LR T AW, B S
B R ERAETE B AR M BARR A A A FUESIRL. FE G H O R RO 1558 24 Bl il B 249 R 2 ) 1552 3 1E
I HESN 1 -
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