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SEP  0.025"-0.006 -0.016" -0.024"" 0.023™" 0.034™ 0.081"" 0.085™ 0.045-0.060"" 0.028™" -0.026™" -0.014" 0.086™"
IBR  -0.004  0.021" 0.020™ 0.025""-0.019™ 0.013" -0.014" 0.002 -0.024""-0.079""-0.007  0.044™ 0.013" 0.048"™
IBS 0.151"" 0.013"° 0.006 -0.012" 0.089""-0.004  0.166™" 0.281™" 0.040™" 0.299™" 0.028"" -0.145"" -0.043"" 0.033™"
SUP  0.174™ -0.046"" -0.054"" -0.066"" 0.040" 0.001  0.220™" 0.295™" 0.096™" 0.428™" 0.002 -0.147"" -0.088"" 0.023™"
DUA  -0.113"" 0.054™ 0.061"" 0.057"" -0.024"" -0.018" -0.146"" -0.187"" -0.107""-0.313™" 0.011  0.093™" 0.073"" 0.004
FEM -0.087" 0.011 0.016" 0.0357-0.040"" 0.015" -0.133""-0.203"" 0.040™" -0.242"" -0.018"" 0.124™" 0.030""-0.018"
MEE  -0.066"" 0.028" 0.030™" 0.024"-0.106"" 0.191"" 0.221™" 0.152"" 0.013" -0.110""-0.051"" -0.046™" 0.182""-0.017"
COM 00377 -0.011 -0.011 -0.006 0.023" 0.007 0.078" 0.075"" 0.037°" 0.039™ 0.008 -0.063" 0.007 0.028""
INT  0.0227° 0.085™ 0.079"™ 0.061"" 0.002 -0.004 -0.032"" 0.072""-0.049""-0.131"" 0.021"" 0.066™ 0.031"" 0.068""
INS 02467 0.119™ 0.102"" 0.066™ 0.144™ 0.0217" 0.234™ 0.455™ 0.088™ 0.439™ 0.121"" -0.088"" -0.016" 0.510""
BIG ~ 0.0907-0.004 -0.011 -0.017" 0.070""-0.020"" 0.060"" 0.208" -0.044™" 0.081"" 0.018" -0.045"" -0.015" 0.136""
OPI  0.116™ 0.061™ 0.059™ 0.035"" 0.263" -0.099"" -0.089"" 0.039"" -0.044™" 0.032"" 0.245™ -0.049"" 0.085™ 0.058""
ER 0.086™" 0.056™ 0.061"" 0.043™ 0.029""-0.002  0.004  0.0327-0.116™" 0.050"" 0.028"" 0.041™" 0.048"™ 0.023™"
PUB 0011  0.024™ 0.022"° 0.014" 0.052"-0.026""-0.042"" 0.010 -0.005 -0.071"" 0.026™ 0.063"" 0.059"" 0.012
B 6548  0.051 0.028 0.004 3.079 0374 0426 22240 2867 0398 0056 2231  0.142  0.538
FRfE2E 1134 0.082  0.044 0011 0607 1.189 0205 1284 0346 0489 0.145 1463 0246  0.149
f/ME 1 0 0 0 1 -1.027  0.055 19270  1.609 0 -1.038  0.893 -0.276  0.212
FoRfl 9 0.444 0228 0073 4 7247 0875 25800 3497 1 0479 9297 1424  0.881
AsE SEP IBR IBS  SUP  DUA  FEM  MEE  COM  INT  INS BIG OPI ER PUB
SEP 1

IBR  -0.084™ 1

IBS 0.061"" -0.491" 1

SUP  0.0297-0.115"" 0.350"" 1

DUA  -0.065"" 0.123"-0.190"" -0.183"" 1

FEM -0.041"" 0.085""-0.196""-0.156"" 0.150"" 1

MEE ~ 0.028™ 0.025""-0.012" -0.041"" 0.023"" 0.066™" 1

COM -0.031"" 0.011  0.047"" 0.052""-0.017" -0.023"" 0.040"" 1

INT  -0.021"" 0.015" 0.048™ -0.051"" 0.049"" 0.021”" 0.079"™" 0.002 1

INS 031177 -0.064™" 0241 0.265™-0.216"" -0.168"" -0.023"" 0.041"" 0.020™" 1

BIG  -0.022"" 0.054™" 0.049"™" 0.065"-0.033""-0.070""-0.017" 0.033™" 0.068™ 0.128"" 1

OPI 0004 -0.002 0.006 0.019™ 0.006 -0.019""-0.029"" 0.002 0.001  0.031™ 0.015" 1

ER 0.010 -0.010  0.043" 0.0427-0.024""-0.034""-0.011  0.001  0.025™ 0.056™ 0.038™" 0.007 1

PUB  -0.052""-0.002 -0.036""-0.047"" 0.035™" 0.023"" 0.009 0.002 0.064™"-0.052"" 0.012° 0.018" 0.076™ 1
¥ 0047 0375 8578 3562 0265 0.188 3296 3946 0.630 0444 0009 0977  0.004 4578
FRfE22 0.074  0.054 1701 1.022 0441 0.115 1719 0437 0483 0246 0.095 0150  0.001  0.903
/ME 0 0.167 5 3 0 0 1 2 0 0.003 0 0 0.001 0
A 0279 0571 15 7 1 0.500 9 5 1 0.904 1 1 0.007 5236

TE:"#Rp <0.1,"F R p <0.05," %R p < 0.01, T,
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3.2
3.2.1

[l 4R, 35

EVEEES
PUR BT 2% AR IS ESG R 3R 3 /R T AU BEBT 4 0 25 AR I 5 4lk ESG R I HY
55 (4) 512 P 2% A B ESG SRBLRY 11 45

(DFNUIMA T Pl 284, 32 3 15

Jeo Horp il AR G A R BOR &AW AR L . 4 VIARE I BSG B [ H R 5053710 1.244
1.644 5 4.274 , 53 BITE
AR EE AT A ESG F LM, S T HI,
#3 EEEAFNHKE

1%,

Tab.3 Main regressions and mechanism test

1% L B2 5% B 7K b 2, 10 BH AR5 15 Lo 491k v e A AT A P e St B 197

(1)

(2) (3)

(4)

(5)

(6)

(7)

(8)

it FESG FESG FESG FESG RAN RAN RAN FESG
own 1.244™ 3.190™ 0.997""
(4.249) (10.157) (3.333)
topl 1.644™ 53877
(3.197) (9.814)
hhi 4274™ 14.109™
(2.246) (6.849)
RAN 0.720™
(15.265)
oce
Controls kil il il il il il il il
YEA YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES
N 17 144 17 144 17 144 17 144 15 686 15 686 15 686 12 501
R? 0.109 0.110 0.110 0.110 0.131 0.131 0.127 0.117
ot 9) (10) (11) (12) (13) (14) (15) (16)
FESG FESG occ occ oce FESG FESG FESG
own -0.695"" 1.197™
(-5.310) (4.033)
topl 1184 -0.988"" 1.565™
(2.258) (-4.182) (3.012)
hhi 3.335° -2.881" 3.975"
(1.754) (-3.364) (2.056)
RAN 0.725™ 0.729™
(15.350) (15.428)
occ -0.073™ -0.075™ -0.075™
(-3.298) (-3.358) (-3.401)
Controls il il il il il il il il
YEA YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES
N 12 501 12 501 20 143 20 143 20 143 16 778 16 778 16 778
R? 0.116 0.116 0.112 0.111 0.110 0.111 0.111 0.111
A5 N A, FERR,
322 HLKKR OFBEHE. R385 ~E (I HZER TR, IR TS N4 H RS (5 BB

BE B [ 225053514 3.190 ,5.387 F1 14.109, Ho i ZE A R 1%, 33X 2B N 2% AR RE 8 $2 THE BB

B, K3

(8)~%

(10) 5 BN  TE MG BB R X —

A2 5 A5 BB 50 ESG LAY [A]

HZ B3 IE, HLINZ% EASFBCS Al ESG I [l 2800 2 0 1E, BNV R i R 5 1k,
e — W TR

T S AR FP ) PR A P RIS, A SCRE AR HE A A s P
Braeai RS FICRFr 2 FIRSAERIIE R

e

B AR T3 Fp o BOVE T AU BB 2% AT A5 e
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W PR THE BB 3 Tk ESC R, LH T H2, QKARA. F3IHA1)~E03) 5L
TR AURA BT 8 0 2 PR AR5 B 5 B AR RO R B4 [T 15 2R 8505391 R —0.695 . —0.988 Fi1-2.881, H i 1 /K
XN 1%, 1K B N 45 R RS B RERS I KA AR T R . #3268 (14) ~ 55 (16) 5 [ 25 T /s, 7Ein
AKBEARFNZ 5, RIBEAFAR 5 4lb ESG FBUAY 0115 R 508 3% R 6, HL 45 HIARRERE S5 4k ESG &
BUAG RN R B0 2 0 I, BN T E R AR R B BEAN, R T A AR A ARG o A P A P [ R, AR SO 2
SRS AR S IS PR R AR i — I TR KR IR A IR S SRR B RS IR R R
AR EHE T VE R MLA A8 52 3 10 28 AR A el Il R ARFAR], #8517 4l 11 ESG R 21,
FHFT H3, ASCHY Boostrap K56 F1 Sobel 465645 5 R i IR BR ] FR 745 R .
33 MNEMRKRE

T C, N T A R 1 DR XTS5 AR, AR SCR FH 2004 45 10 A 254 AR RS H LR 4078 25 B S B0 A 7
BT T ARG BRI ST o #5776 2004 452201, 10 after 24 0, 75 WA 15 An SR HEA AL 7E
2004 4 J5 5O A Al L FEFFIC 6, oM 1, B 0. JEF I, TS50 i (=1, 2+, N) 7 E 2 PR L
FEL (8, =1) i BT A AU BB L, B S LR R il B0 B AH IR , K 4ll j 1) N SRR LAY
PEA T BB HRAERN 1V, IVIRLL afier WHEASCH) T HAR B, ez 28 f 0 R R T« O30 O R i
AR AT P 2502 £ B AL I AU B0 5 e s @IBOR LV F RS MR 988 AT L RESUS AL
PG M AR PSSR FIECR . S — B B [ A 25 SR 4 5 =2 B , IV _afier B 1010 2R BEITE 1% (R 7KF
R EONIE BB T S 4 AR s B AR G (A8 F il 3 155 T HAS I S B AR BN (A5G, K
IaE R R ) o B BRI S5 AN 426 (4) ~ 55 (6) FI TR, IS AR A Al HEL S ESG £ HL
HITE 1% /K- b B3 IEAHE X B B AR R A T AR Bk b A T B BE Rl s, HUAT SR AT

x4 NEMEKRE
Tab. 4 Endogenous test

At (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13)
own topl hhi FESG ~ FESG  FESG  FESG  FESG ~ FESG ~ Cdum  FESG  FESG  FESG
IV_after  2.900™" 1.676™ 0.420™
(3.620) (4.140) (5.320)
1V _own 1.152"™
(3.600)
IV_topl 1.993"
(3.820)
IV_hhi 7.961"
(4.097)
own 1.208™ 1.305™
(4.131) (4.413)
iopl 1.592" 1.764™
(3.097) (3.391)
hhi 4.140™ 4.659”
(2.180) (2.421)
IMR 1.2817" 1.259™ 1.235™
(5.370) (5.285) (5.198)
Z7C 0.179”
(2.339)
Cil YES YES YES YES YES YES YES YES YES YES YES YES YES
YEA YES YES YES YES YES YES YES YES YES YES YES YES YES
IND YES YES YES YES YES YES YES YES YES YES YES YES YES
N 17144 17144 17144 17144 17144 17144 16975 16975 16975 20292 16942 16942 16942
R’ - - - 0219 0218 0216 0.107 0107 0106 0240  0.108  0.108  0.108

FEOR BB ] BEAFAE RAEAS A PR O iR 5 | R B9 AR PRI, 15 58, AR SCRL 2011 4F 12 H 16 H R A
TSt (R A B A W] IR R R MG ARSI 18 58 5 58 INIE SR B P I ) RO RLE ) A AR
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ity , X MU A 8 B A AE S B2 AR AT C AR PR . HLUR K SO i il A s A A i, I 144 IR
AR VCEC LA T e FO X CP AR IR I 45 R AR R ) o TR AEARE B inl -, 5 R ik 4 55 (7) ~
(9)FNIT7R , PSM G MR 0% 35 W 26 B R RR I £SG BT .38 IR A2

B, AN 3G R Heckman B B A8 22 A A 5 1B 1) A0, 388 o I ACHE At M 1% 249 5 A8 1 ———800
W RS (ZZC) W38 T 28 AR A4 4 AR RR I Probit A 5 E BT A /] 2445 A 1E 800
B3 BN R 1, A A2 Bl 0, DA 800 il o e HaR H A —1. 275 J@ T Hriuk 800 A A 125 28 5 Pt il 4l 4
M T E TSP E TR 1, bR 25 0 W 2 AR A 7o R IF A S B Al ESG 3R . ¥ ik
A 5 AR R Al G5 SRR IZAS T 5 AR AR TEA OGO R (R IR PR 45 R A %) o S —FEe
FIZEIRANZR 455 (10)FN 7R IR AR AR 5 {248 i g 3 R AH G i AR DGR e o 2R)5 58 — B3
HA A IMR A A USRS Fp 8 UEA 7 01U, 58 BRI 4 AN 4 26 (1) ~ (13) SR FE it T REAS H 1%
PRI E A0 2 AR I 5 4l ESG FRIA)S 8 2 1EAH G
34 RENRE

5T, D IS A AL AR T ) I IR A T 25 R 52 L 3971 LA 3%.2.5% 2% LA K 1% A4 L A7)
AR, FE TR IS AR . R K ESG R4 R 3 IR IRTR ESGIEZL “C £ AAA” IR
WUIRE R 129, 730 A RR BN . PR ASCGARH T OLSEAEU A GOLOGIT B, ffe, A 1kt A
JREI ATy MRAP " B G IHBR T 2015 AR BIREAS . BLAh, 25 RE B J5 AN , AR SOK A A8 i A il A8 i s
Wi, G5ERI FE T RS 2 A S5 4k ESG R I i 2 IEAR DG CHARSE R 42D -
35 #H—THR

CLA T & B, IR 30 A I [ (A AR X 7 e 2 s i FL A sl W B sl . e, W9 T LA 4%
T R 28 AR i (size_tnum ) 55— R AVR I FIAR (top 1 _num ) F1T5 S HFAE (top 1 _back) XF 4l ESG 8

YR . ISR 2% AR EE R 2 55— R MR BB R H 3 Sl 5, £l ESG FRINBLAT

R IRFE T A FIZE R A AT Al ESG FRILATFZMN . MRS BB 0838 i3 =03l 43 1 e B
FI2E 5 B 265 A4 7, I 3103 Hh 2 W) 2 T e e 78 I 4 R AARBS i (sins_num ) 7 S B000 G A9 (sins_ratio ) F1
A TR ) 4% AL AR R A9 B 1 Ceype_dum ) o T 25 SRR B, B 70 I 4% AR B30 | oy L R e 76 )
2 AR FE I o9 B G, Aol BSG R AT o S J , 20 A T WL 5 9% 35 0 245 11 AR B A 5 1B (owon-
er_TOP1) i H. K (top5_TOP1) 1 =K (top3_TOP1) 55— KA MIAEXT S8 45" . [IHZ5RFEH, M
2R AR B AR X R I R, Al ESG I (RS, R BIE 4R ) .
4 dhipSitie
4.1 WREE

ASCIETF A2 S AR , STUE T T U 58 5 I 45 AR ik ESG Fe BTS2 4%
N AWE AL, FEE5E AT . ONUFRE T W 2% B ARRE R AT LA 3Tl ESC R . QPR TEH
o) 26 DT (A3 i = i a1 T 22 B B O R ) KB RAR 52 i £lk ESG 323 . D EA A [RIFFIE L
P B35 28 ATl ESG ZRELATSZ I/ E ISR, AR 2 AR, B 1o SAER i ah , id 2 1
SR I 2% BUA PRI HF SRR AR I AR e 1k o B8 B, 2 VAR R 22 5 — R AR RIS
HRHEESHEER, MR EROE , DhCAE 2% BT ) S H A E LT 4l ESG R IUHAT .
4.2 IEitoamk

ASCHHEHE BTERUT T . OMMUFGEETTE L5 AR B0 AT 898 T MG AR BTl ESG 3
IRAISZMAZRON o BAT SCHR A B, MR 5% 5 AT fig 23l i 5 I OC R T i 28 A R HEVE T R E A T
25 PUAR T M AR — B L . A SUAMUE & T MG IR Z 5 IR RS, il ESC R 52
Wi PRI T T AN TEAIAEA R . @85G TS Sk S MG B, N5 B I R IEAFAR 2 4k
PRIT T L AR BT ik ESG IR Z AL, # R T+t M2 e FAC BB N R 5 . [RIR , 45
A b ERARR R TS S A SRR RITAER A S — 2R I RIS 2R L T 528 oM ISR ¢
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C A WFIT ST T 2% K FIAR XS 7, A SR T 28 R RIS RN 35 SRR e LA R e fa e
PESERHIE , 557 HXY ESG RINAIFZM , IR T AW & N AT T 35555
43 BERRBR

A58 A3 3 DA R FILAB 5 9 3 2 S EL IR JBe iMAR , B IR 2B TR, Bk B 22 i 2 8 T IR
KRR B S TPE ™ SR, AT P BB i Hp I 56 2R 3R] S i L B R A A T XY
R A F A E PR PR AL T RS SRR R A AR B 0T B R B D SR R R &, T AU il R A
KB B T

FEF I AR BT N BOR I, OXF AR, M DR BOR & N AR R, &
RFEFE R 5538 LS ARG Fy . ok, BT vl oy AR 3% 8 AR G £ B AR Tl A5 B EREE 1)
WL, RS RAF A2 mlA BRI LA 1 R ARH8 23170, NITA BTl ESG R B, A2 i Ak A<
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558 P 2 A P KR 02 T ) o ZE SRR BV (0 R s, A5 e e A lb S (e e 7 e ST 2 (e T 1k
K. QX TN 5 25075 IR BN 4% 583 W 28 B LE A b ESG S2h ir R #E R S 2E R
R S8 ARG 5 o AR S i B RO , AR A AR ARS8 5 (R AL , {1 o A5 ) 2% [ {4
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44 HMIRRE
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How Institutional Investor Cliques Influence
ESG Performance of Enterprises?
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Abstract: In recent years, institutional investors in the securities market have played an increasingly important role.
They may form cliques through common shareholding relationships and take concerted action. Based on the data of
A-share listed companies in China from 2010 to 2020, an institutional investor clique was constructed to explore the
impact of cliques stockholding on corporate ESG performance, combining social network theory and agency theory. The
research findings show that cliques shareholding effectively enhances the ESG performance of enterprises, i.e., the
greater the proportion of cliques shareholding, the better the ESG performance of the enterprise; cliques shareholding
alleviates two types of agency issues by improving information transparency and restraining the self-interest of large
shareholders, thus promoting the ESG performance of enterprises; after addressing endogeneity issues and conducting
robustness tests, the conclusion that cliques shareholding enhances the ESG performance of enterprises remains valid.
The results of further research indicate that the characteristics of cliques affect the ESG performance of enterprises.
Specifically, a greater number of cliques, larger scale, richer backgrounds, more stable holdings, and stronger
relative power are associated with better ESG performance of enterprises. The research findings not only enrich the
study of the consequences of institutional investors’ cliques and the influencing factors of ESG performance of
enterprises, but also provide practical insights for listed companies, institutional investors, and the governments.

Keywords: institutional investor; institutional investor clique; ESG performance; information transparency; large

shareholder occupy



