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Abstract: Practicing the ESG (Environmental, Social and Governance) concept is the only way for enterprises to achieve
sustainable development, and also an important way to achieve high-quality development of China’s economy. As an important
participant in the capital market, common institutional investors can have an important impact on enterprise management decisions,
so as to improve the ESG performance of enterprises. Based on the data of A-share listed companies from 2010 to 2020, this paper
empirically tests the relationship between the common institutional investors and the ESG performance of enterprises. The research
finds that the common institutional investors can improve the ESG performance of enterprises by playing the governance effect and
the synergistic effect, but their “withdrawal menace” does not have a significant impact on the ESG performance of enterprises.
Further research shows that for enterprises with high financing constraints and low media attention, the influence of common
institutional investors on improving ESG performance is more significant, but only long-term common institutional investors have
the governance and synergistic effect. The conclusions of this paper can not only provide theoretical guidance for enterprises to
formulate ESG investment strategies, but also have important implications for promoting high-quality economic development.
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Gy 0001 03047 0001 0301 0001 0304
(932)  (41.80) (943) (4130) (9.09)  (42.00)
by 0001 0000 0001 0001 -0.001™ 0.000
(0342) (0.03) (-340) (-0.05) (-348)  (0.02)
lew 0.024*** -0.448*** 0.024*** -0.445"** 0.024*** -0.447***
(34.21)  (-9.46) (34.16) (-9.41) (34.22)  (-9.45)
Roa -0.055*** 1.743*** -0.055"** 1.758*** -0.055"** 1.770***
(-22.37) (10.75) (-22.44) (10.84) (-22.52) (10.90)
Growty  —0.001™ 0,133 0,001 -0.131*** -0001*** -0133""
(-333) (-7.24) (-339) (-7.18) (-3.33) (-7.23)
Bl -0.001 0.171***  -0.001 0.167*** -0.001* 0.172***
(-162) (379) (-154) (371) (-1.65) (3.81)
i -0.003 0.237 -0.003 0.226 -0.003 0.238
(-158) (153) (-152) (1.46) (-1.61) (1.54)
o 0008 0058 -0008™ 0044 -0008™ 0.064
(-4.82) (1.27) (-4.59) (0.96) (-5.06) (1.39)
i -0.009*** -0.073 -0.009*** -0.059 -0.008*** -0.112*
(-10.73) (-123) (-10.84) (-1.00) (-9.91) (-1.90)
o 0012 0197 0012 019 0012 0204°
(6.59) (1.66) (6.59) (1.64) (6.51) (1.72)
QE -0.003*** 0.291*** -0.003*** 0.287*** -0.003*** 0.291***
(12.84) (1747) (-1280) (17.28) (-12.97) (17.37)
Gogp OO0 08" 0007 0701 0007 0730
(1.89) (2.49) (1.87) (2.50) (1.74) (2.60)
g 00067 1031 0.005° -0.965™* 0.006% 1038
(204)  (-534) (183) (-498) (221) (-5.38)
Sobel Zf& 486" 487 455
smtie 8 8 8B A& A& A&

BAE 19154 19154 19154 19154 19154 19154
BER 0.28 0.24 0.28 0.24 0.28 0.24

PR Bo b ATk e, A A SE — B B Probith AU UNT
Cldum;,=p,+fLag Ctrls; +e;, (6)
Hrr, Cldum, Fomith e T2 A5 S RIBLA 3% 7

H; Lag Cirls; A RHE AR m AT IR 0, BERRA L

UF A% H ¥ 5 0 D PR 3 A Tk R LR B 2 R AR A

Al b — 0 1 W0 55 2 IR 28 78 IR Th o R A AT 4

TE 55— B Bo R IR (6) % 28 Aall b — 108 45 Rl 245

a5 i 2 R Re R ML R LA B BT I R B, IR

HORIRET LA (IMR) . Z G TE5E I B ol oK R B Lo

H(IMRYIMABAL () BT, UA IE PR s 22

XTE5IEE A R, KB E R NROFR, WORIRHET

(IMR) 5L ESCRIUAFE B E AR, ULBAREAT

SLAEAE H RIS Cldum . ClnumIClratiofIRTE1%7K

FRRERE, SRTEREGIFA QERRREE, LEHE

PORE MRFEM AR TV ESCRI, ST —
(QIELE;

ESGZHR I #& 1 AT BE I A2 o 2L [ LG 4 5525 5k
(), TR AL [F MG 5 98 3 T 25 5 AR BB E S GR I B AT £
WM B, AR T4 ES GRILBAF 4l i 5,
R [A) OB S XA T3 LR 1% o DA, AR SO ST 3E 4
(2021) 28V BF5E, SeBUBTTEAT Ak 3t RIHLH 5 % 45 1 L
BB AvCDE R T HAF A T2SLS K 30 . PR T RAR
EMERAET: —2WEHCHEER, TR
Ay FE MBS AR | BEA G DL S 4 305
FA A EA —E AR, B, —RKel A
{1 e [ AL 452 % 2518 100 S5 A7 Ml PR [T AL A 45 55 2 45 M L
BIEA R G . IR A E R . ATk LRI
3585 B BIE IF A 2352 i SRS £l I ES G 5L BRI

6 W PER S HeckmanW [t Bt ik
(1) @] 3)
ESG ESG ESG
0.104***
Cldum (5.09)
0.184***
Clnum (6.31)
) 0.309***
Clratio (5.03)
-0.266** -0.268** -0.269***
LR (C4.36) (C4.40) (C4.42)
EHTE = = =
FEE/ATE = = =
HAE 16399 16399 16399
FER 0.25 0.25 0.25

B

2023%3A 5




RAT b R K

Mt A 2% AV ESGR B A R

R T B/ ik 2SLS) M mIHE5 R, %
()~@)hts T —PrEmfa s £, THEBRAvCHR
HRBIFE 19K T B2 RIE, B THAR@E A
PRI EE (Kleibergen—Paap rk LMZE &) FI55 T HAS R
%3 (Cragg-Donald Wald F&i11 ), EB R TR #2
R BN @)~O) s T8 B RIASE R, Cldum,
ClnumM Clratiof B4 ZEIITE 1% T B#& RIE, 3
WS T I oz T [R5 i) 0 5 s ) WL A 458 8 5 AR A R 6 W 2%
I ESCRIL, SHi 4t —,

(3)f5i 15 % LR (PSM) 638

R HE— 2 O R e A R ) R, AR SR 0 o) 75 43D
FL(PSMyE#E TR g, BRSPS R R B A
SR BT (CLdum) B REA S 53 SRy hb B R 41
ZIE BRSO M A s R AR e, 6 1 LR AR
VG Jc 75 3 A %8 BR AL v 4R S 5 A AR RRAE AR L A AR, I
BE5307 MM, S ESCHRILAITF-HI4L BALN (ATT)
40.096, HAE1%KF T B3, 5 RVE T BA 2L H L
WHEGEE R A, A SR E B ESCRM
T ELR0.096 £ 4, X5 FEAMERN A H 245 5(0.1039)
BRI, TP A B0 45 SR 0 A B A R TE R 5
PE2E S TEMCHEAN b, A SRR VR LA (4 A4S 357 A
A1) #EAT A S, R TRYRIAZR, 4R R
Cldum . ClnumFIClratiof) [71 )3 R BAMIRTE 1% KF T B35
HIE, SIS H R E R A I ESCRM, B

27 WS — T AR R L

— P IIE TR A5 A S

2 Hftfafeititns

BRICZ b, AN SO 8 e B 81 S A DAY | B
OB AR | IER VLI BT 10 A5 7 ik AT — P AR
fEVERSY, PIERIRA SR A SRR TR, Rk
RS

A B

() ETERNMEREFTENZINE RS

o i) BIL A 5% ¢ 2 R 40 45 S0 R - Ay o 0 R
K, EIL RGBS BN R, 5400
IR BWRAE I AR . RIS T, fEWESGRAREH
() K P AR R 25 a0 i 0 3 (R LA 4 9 1 s
ML, BB AR K WESGH .
OSB3 )1 R s ol A Gl N =
WF A BRI SRR, KR R 3% A BRI )
NS5, # ZIRE F 57 Ol ESGAH G
PR A A [, KRR AR S LA 3 9 5
il s> ARIAT R, B A AT Al TRk
JERIH . B, 2% A R 2 BUAL R B AG #E 55 5 % 4
W ESCHEBURTHE 25, AR SO %M 55 452021)18gy
WF5E, A LERs A2 B A B A R LRI B
B, HAbrA ey E LR, STl
5, RIEERARFTR, F(1) SRR
B (Clnum) 54V ESCEIESG)AMFTERIME, {H51(2)
H i 3G LR 33 W8 5 R L) (CTratio) 5 A L ESG R IR

E—ME EME (ESGYE109%/KF- T ARG, X 2202 P o A 2 [m) Bk
1 2 3 4 5 6 . X ~ .
M@ @ @O gy S, S E BT EEREE,
Cldum Cinum Clratio  ESG ESG ESG
2.035%** 1.447** 0.783"* p
AC Seon Bas (601 A8 PEPER S —t i 113 5 DL R (PSM) K
1.938*** (1 ) @)
e (349) ESG ESG ESG
P 2,725+
(3.49) Cldum 0.077**
Clratio 5.039"** (2.98)
(3.48) Cinum 0.150**
BHTE = = = = = = (3.95)
EEATL R R R R R R Crratio O
Kleibergen— .
PagprkLy 436 3354 3469 Y 2 2 2
Cragg-Donald 4=y =] =) =
QR 3607 3845 5107 ﬂsg/mu 2 2 2
g 19183 19183 19183 19183 19183 19183 HExE 5307 5307 5307
BER 0.17 0.20 019 -015 -0.11 -0.03 BER 0.23 0.23 0.23
10 4T B4 2023%3AS



BT Ll e

A9 KRNI BLEY B 554 105

BPEENAEEE KEPHE AR T E
(1) @) ©)] @)
ESG ESG ESG ESG
i 0.047 0.268***
(0.17) (2.74)

o oz
EHETE = = = =
EBMTL = 2 2 =

HAE 668 668 3201 3201

HER 0.20 0.21 0.28 0.27

T B A SR BT . AR, B (3)FIB (4) o e
BRI RIPU R R E R T, ClnumFIClratiofy
15 200 BITE 1% FN5%KF T BENIE, R E
DU 78 Al ESGRR LA TR FR B IR0 58 B 4

AR HIL R PR BT AT RE S0 Al ESGR I >
SR, B REAS 0] DU 3L R AL 8% & 3 4y
MERBREA AR B, KL RSB EE 1 PR
PRASON, eI L 1 2 [R5 55 B W ESGR B R £ THT 2
M, DRI, i i 0 [T ATL A 45 2 7 A 1 T 5 e
AREAE TR € AL R LA 4 58 2 25 A ik R P AR AU,

() ETFRAAHENHINE RO

PR T e ) LA 45 98 A o 5 ok R R BR8N A ]
B RFFESCEIL, Wik, MESCEMAIEARRSZE
LR ESG BB HLARE R . 2 Al R A Y
ESGSEERShHLABE Jr o, B4, LRIBLA 4 58 48 7
ESGRILABOR NIARXTE 55 . Wik, 23070 318 B il %
2SRRI G BE A 52 e 40k E S G S BR B BRI RE 7 1)
AN R 2R HATR R

1. BEARAHI

YAl BT AR AT, A TR SRR IE 2 1
WREAEEAFAREATESCGHRA, XE—ERE L
SRR ESC B M shHLAAE S . S EIPLA B
A IR B [R50 BE RS PR IRE SG AL BRI AR, BB AL % 2
WS A M ESGR R R MAE Iy 5 MR, X T RETEZ
FORR A A T 5, Sl i 2 b ) 45 ok A4 0 B
ATREH AN

AIUEZ AR, AR S FH K 798 00 #9524 588 #00
At (DKZ), B KZAEER T4 B 170 O 5 Al B
A1, HWHO, IR CldumxDKZ , Clnum*DKZ

MCIratiox DKZR BN (1) ATk . 4R IR 1057
N, ACHEI Cldum xDKZ . Clnum xDKZHIClratio x DKZI)
WA R EITE1 %K F T BENIE, KRR TR 2R
BARB A, Sk R £ 5 0 ES GR B & FHE A fE
T 2 R e Al P S R Y B

2R KEER

il AR G B A v I, 2 T I R K 7 25 XU o
ol D BRAT BEAR B IE W R, & ESIRTESCHHE,
DAE— 5 P b 2 1) 55 SE [ AL AL 4 5 35 X ik ES G 3R
PRI TR o A ST A Ml 4 190 265 38 ) 0 4 YR B
ERN R TE NG b, Bm THEE-17 b

A 10 b EL AP0
(1) @) (©)

ESG ESG ESG
0.154***
CldumxDKZ 437)
0.170***
ClnumxDKZ (3.39)
) 0.311**
ClratioxDKZ (2.86)
0.022
Cldum (0.85)
0.087*
Clnum (2.21)
. 0.117
Clratio (1.35)
-0.060* -0.053* -0.044*
2,3 (£2.91) (£2.58) (-2.22)
EHTE = = =
FEE/MT = = =
HAE 17843 17843 17843
BER 0.25 0.25 0.25
A1 BEROGTE M
(1) () )
ESG ESG ESG
. -0.114***
CldumxDmedia (-3.28)
) -0.197***
ClnumxDmedia (-3.90)
, . -0.334*
ClratioxDmedia (-3.08)
0.169**
Cldum (6.42)
0.305**
Clnum (7.61)
) 0.508**
Clratio (5.79)
Dmedia -0.025 -0.023 -0.030
(-1.57) (-1.47) (-1.93)
EHTE = = =
FEE/T = = =
HAE 19183 19183 19183
AER 0.24 0.24 0.24

B

2023%3A 5

11




BORAE A, BWAO0, FEr 2R Cldum xDmedia
ClInum xDmediaf Clratio *x Dmediaf 8 AR (1)F 17 0115
K, R T IRIAZER, 2SR [ H R AT 1%
HOET B R, FRWITE AR S BE R A All Hr L [RIBL
a4 5 25 X ESGR I Ay BV IS i 52

L. &bk

BiE “BRikIE” BRI BRESESCNE, AURERAT
ESGHEE AR AR, A SCHT2010—20204F H [F P
WA AR, SRS T LR B85 Xt il
ESGRILMZ ) S AR LG . R . EFEBLG 3
W BE NG 38 1 R A RN R RN AR T ES G
M, Hizz5iEHeckman BB . T HAR gL filiq)
13 VE 1 55 — ROV R MR 30 5 KSR BT . i — B
TR, SERIPFBTEE X ES GRILMHETHE FI7E L ¥
0 R Vo R AR O3 B B A Ak P B I 8, (EAA

[1] Anwar R, Malik J A. When does corporate social responsibility
disclosure affect investment efficiency? a new answer to an old
question[J]. Sage Open, 2020, 10(2).

[2] Azar J, Schmalz M C, Tecu 1. Anticompetitive effects of common
ownership[J]. Journal of Finance, 2018, 73(4): 1513-1565.

[3] Backus M, Conlon C, Sinkinson M. Common ownership in
America: 1980-2017[J]. American Economic Journal-Microeconomics,
2021, 13(3): 273-308.

[4] Cheng X, Wang H, Wang X. Common institutional ownership and
corporate social responsibility[J]. Journal of Banking & Finance, 2022,
136: 106-218.

[5] Dai X, Qiu Y. Common ownership and corporate social
responsibility[J]. Review of Corporate Finance Studies, 2020, 10(3): 551-577.

[6] Dou Y, Hope O-K, Thomas W B, Zou Y. Blockholder exit threats
and financial reporting quality[J]. Contemporary Accounting Research,
2018, 35(2): 1004-1028.

[7] Edmans A, Levit D, Reilly D. Governance under common
ownership[J]. Review of Financial Studies, 2019, 32(7): 2673-2719.

[8] Ghoul S E, Guedhami O, Kim H, Park K. Corporate environmental
responsibility and the cost of capital: international evidence[J]. Journal of
Business Ethics, 2018, 149(2): 335-361.

[9] He J, Huang J, Zhao S. Internalizing governance externalities: the
role of institutional cross-ownership[J]. Journal of Financial Economics,
2019, 134(2): 400-418.

[10] He J, Huang J. Product market competition in a world of cross-
ownership: evidence from institutional blockholdings[J]. Review of
Financial Studies, 2017, 30(8): 2674-2718.

[11] Healey J, Mintz O. What if your owners also own other firms in
your industry? the relationship between institutional common ownership,
marketing, and firm performance[J]. International Journal of Research in
Marketing, 2021, 38(4): 838-856.

[12] Jiang P, Ma Y, Shi B. Common ownership and stock price crash
risk: evidence from China[J]. Australian Economic Papers, 2022: 1-37.

[13] Ramalingegowda S, Utke S, Yu Y. Common institutional

KL NG H T E A RRIR TP ESGR I

BT ERg5e, AXBIMTER: —2IEFRIY
B E N KA BB, BRS5 a0,
BEZE AT A P 2L R HEES G, SEIAE S AT
Gt , (R KR RRg k., 2 B A H
WA G ASL RN 155, HEsh L RN 5% & 4%
RN AP RN IR TFESCGR I . — i, AL
DU B E BIR B, BRI E S5
A #EF W BARRESFRE W, HlET AR
ESGSE B M AT Rl & J Hms s o — i, AR
PUAB S B IR (5 B M4, a5 HoAb 2 [ &
&, H AR, SEEMEFESCRER ., =R WE ]
N7 5% 3 FH L A 1 88 O B, S8 il A TR AL A 8 9% 3 K 0
o [EF, X TESGR B0 4l 45T — & B BUR X
£, B ORE RIHU 5 E TG i N, 12
HEIE [ AR BB 500 BRI R0 A 25 & |

ownership and earnings management[J]. Contemporary Accounting
Research, 2021, 38(1): 208-241.

[14] Zhang Q, Loh L, Wu W. How do environmental, social and
governance initiatives affect innovative performance for corporate
sustainability?[J]. Sustainability, 2020, 12(8): 3380.

[15] A& F, Lik4a. B A x4k R e R4 69 % st Z[)]. &
2 53R, 2022, 19(1) : 7-35.

[16] A B, MR, Fja. &R ARE A B A E 2] F
Tk, 2021, (6): 155-173.

[17] A B, ML, A L0k, LR PT A ARG & b 7= A6 ) A £ (7).
AR, 2022, 48(10): 49-63+168.

[18] B A 3E, AR, BRAKIE, 8. ESGAILAL B EA WAL T
Fomo[J]. iR A& T % 4R, 2021, (11): 24-34+72.

[19] Z=3kak, FA4A, Fh2h, £ ik, ESGHR 4 b 45 2kt HUA) BT 5
— A Tl B ALA[T]. A F 5AFRAE 2, 2021, 42(9): 71-89.

[20] #5242, 3045, JLBeia. 5E4 L8 3 3t 4 L ESG AR I 7 vk
BEF[T]. 238 2, 2022, (1): 100-112.

[21] &&, ARER, TH B EHRAS SRR THE: &
P ) 3 52 55 Fr A [T]. B T k2235, 2020, (2): 136-164.

[22] FRAKE, fE4r. A AL EIEY % FLILESGRILE ik F &R
K] HEZFRRZFHR, 2019, 36(3): 108-123.

[23] E#k3E, Bi#4E, F42. ESGRILIT 4 b A1 49 % e bl bl A
ST[J]. FEA T % F-3R, 2022, (5): 23-34.

[24] £ &, 227, B HHEENE L LESGRA—AT

(RBARAPBE ) W0k A R EIR[T]. MEFFR, 2022, 48(9): 47-62.

[25] /%, N B3 BAkEiES S kAT FAMEZ
BUE K S 54R, 2016, (5): 110-117.

[26] FRE, B ez, AT, UM S SHF L AL A7) 4k 82 e 2[]].
ZFE I 2021, 43(5): 125-141.

[27] A&, i, 2R ARE A2 8 Tk
AT 0 Z B EAE(]]. 23T 5 Z AT, 2021, 35(4): 3-22.

[28] BIF B, &Hiim, A48, LS ESGH A ILE AT H K
TodF——k B P B AR B A 69 23R (T]. A5k R, 2020, (11): 15-41.

(T4 ZE4)

kAT

12

R A

2023%3R 5



