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Figure 1 Conceptual Model for the Influence of Heterogeneous

Institutional Investor Portfolio on Corporate Environmental Information Disclosure
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A Eidl
DR 0.027
e (0.090)
DSin_¢e 04063
(0.100)
- 0.182°"" 0.237°""
Tim
(3.900) (3.420)
) ) 0.078
DRin_c » Tim
(0. 840)
; ; - 0. 060
DSin_c » Tim
(-0.760)
i E & il =i
Yea =l eyl
Indu i T
-1.926"° -2.178**
LES (=2.100) (=2.360)
W R 0. 107 0. 105
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ESHRELE X, FH.
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EEERTLMARRGERHERE.
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FEUBRANAREENABEEHEBEE WA &
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Eid, , = oy + a,Ins; , + a,Roa, , + a;Siz; , + e Lev, , +
asGro; , +agSta; , +o, Fir, , +agLnG;  +aynd, , +

aYea,, + aIndu, , + &, (2)
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BByt EEE, 0

Eidi,l =Bﬂ + BIIM—C;',: + .BZROG'J,.: * BSSizi,x i 184Lev1'.¢ *
BsGro, . + BgSta; ,+ B, Fir,  + By LnG; + ByInd,  +
BigYea;  + B, Indu; , + 8, , (3)

Hep, oW HRESHEBER T HF G B #E KT
MABERHEBHEBENRETE, AWRHE—F
EERMAAIREREBEALMERDERIRRE L
PEFEAKF: Insc ARFINHBEERFRHEES
B AEAMGNIAREEREAGETEMNE
BB MR EERA SR EEIRHEE
E;Bﬂkﬁﬁ@j7ﬁl~ﬂllﬁjﬁuﬂ%ﬁ}6 Jo BE LR =
i .
333 HFRERUESALNE

EFESHR, AREEEENRFAMNTE
RERAXR, mEFASLNE, AFREET
VS 1R B8R M S T 68 R Ak £ b (B i
fit, B

Q.. =%+ v,Eid, ,_, + y,Roa,, + y;Siz;  + y,Lev,  +

s Gro; , + ysSta, , + y, Fir, ,+ y4InG, .+ y,Ind, , +

(4)
SC Ly 2B sy, ~ a0 LU 3 B 2
i,

vwYea,  + ynIndu,  +p,,

4 SCIEERAD2 W
4.1 WRER T
FIHHFTEEBBETRANBBETRAOF RS
G R. BRSTHM, Bajh E &5 RT3
FHRBEBFEWHEBNL FRMEKF, AR RTR
AEGFRHELRERTEREFGENERE, A
Wk R TEBEMAEGE L, HE/NHEN0; KE
EIPLMEE R E AR T RO R ERARF T S
0 EE B R, H FE 7 38 i G W R Y ML A R R
b 1] 22 01 5 A3k B 67. 720% , He Sy iR B W B B LG
1R BT E R R b ) 2 A K (B 5K B 95.770% ; it

RS HAURUTESR
Table 5 Results for Descriptive Statistics

rE HE Pl RKE BME FE
Eidl 7.296 6 33 0  38.659
Eidi 0.215 0.176 0.971 0 0.033
Mei 2.320 2 11 0 6. 474
Nei 4.975 4 22 0 18. 165
Rin_n 0.533 0 7 0 0. 839
Rin_p 0.086 0 1 0 0. 022
Rin_h/% 1.122 0 67.720 0 15. 645
Rin_e 0.224 0 1 0 0.133
Sin_n 1.034 1 10 0 1. 849
Sin_p 0.212 0.125 1 0 0. 076
Sin_h/% 6.416 0.440 95.770 0 174.316
Sin_c 0.490 0.513 1 0 0.227

E:HAEH2557,

ShoARSY P RENMAREERTAGRTESRF
XS MAFREPERNINERRIARES,
WA R RE R E NN RNAREE.
4.2 EREDH
FOGHTRERHBEKTFSREIHBEE
MXZRZENMHEREER, AROTM,EH
18 ) #F M5 EF O A 5 B A A B L LG B e B L ] 2
MUERBERASEFEH SR AFEREBRKFRE
EAR, MEDSERNEERNIMRTENEE. L
Bl FBREAZMURBRAGRFTHEH SRR
BBEER K F B & UM SE X 5 B R A i AN BF R R

R TETEBRXERR
Table 6 Correlation Test of Main Variables

Ay Eidl Rin_n Rin_p Rin_h Rin_c Sin_n Sin_p Sin_h Sin_c
Eidl 1
Rin_n  0.164*" 1
Rin_p 0.128***  0.899** 1
Rin_h 0.081*** 0.511*** 0.446°°" 1
Rin_e 0.143*  0.714™  0.740°*°  0.412°" 1
Sin_.n -0.037" -0.078"*" -0.113""" -0.017 -0.044°° 1
Sin_p -0.112"" -0.186""" -0.185""" -0.079**" -0.151""" 0.782"" |
Sin_h -0.036""" -0.037" -0.068""" -0.029 -0.010 0.594***  0.460*** 1
Sin_e -0.066"" -0.054*"* -0.081""" -0.021 -0.028 0.689***  0.719**  0.451** 1
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4.3 STEPRDF
4.3.1 RRMBRINMBEE SHERGRHEE
BEQRX. ZTAHRREFRIABRREEYS
HAEGREBNEBSER, ARNE2Y ~ $75 4
5ol 2 1R 7 A1 A 4 W TR LR B R E BCRE L Lkl L HF
b 2 F X AR MR BB K T AR B &R
B E IR, BREMNE2Y ~ ETI5 4R A HER
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FHRR B R S 3 B S R i8R K A 3F
FEEHEBRIEHEZEEMRL, BB A, K77 8URK
BEBNAREEREMEASHEEREBBEKTE
MABEGEEHBHRBBEERMR., XRBNHEE

0 4ll BR 5 B B RR A R v 2 L B B R A 5T
HAWILRE R wm , E 7 45 B0 R B F B W
X H AR VT AL G A E B R A b B9 3R B 1R B B R
BB A 200 W B, T R o R B0 W R ML M R WE
HTERFGREEUEC VT REFEREE. Hit,
H, 18 3 5 9E .

432 RN B EERRAAETIESHERR

W%

MIFBO)X, ZSAHRFRNARKERTEAE
EHEEFRRFEBEBWEIRLSL R, H25 ~ F575)
SRS HE DT RN EERTASEPEN
(R BB ER KT FA (R BB ER IR B S Th AL IR 0
ERBHEAKEMIER MR (E B ETKERER
255 B ~ 59 5 43 5 g5 K 7 BB LR £ 5
ERAEAAGEPTEMNAEFRHBATL FRHEFLR

RTRELHERNARBESHREREENDEHER
Table 7 Regression Results for Heterogeneous Supervision Institutional
Investors and Environmental Information Disclosure

A Eidl Eidi Eidl Eidi Eidl Eidi
AR Fe 4 ) M BOPLA e
Rin_n 0.464°"" 0.014""*
(3.550) (3.550)
Rin_p 2.344°* 0. 069 ***
(3.370) (3.370)
o 0.098 """ 0.003*""
(3.210) (3.210)
B - 0. 089 - 0.003 -0.123 - 0. 004 - 0,132 -0.004"
(- 0.200) (-0.200) (-0.270) (-0.270) (-0.290) (-0.290)
- 1.364°"" 0.040""" 1.400""" 0.041""" 1.398""" 0.041"""
(15.070) (15.070) (15. 630) (15. 630) (15.590) (15.590)
by - 0. 060 - 0.002 - 0. 086 - 0.003 - 0. 094 - 0.003
(-0.180) (-0.180)  (-0.250) (-0.250) (-0.270) (-0.270)
o -0.137" -0.004" -0.139" -0.004" -0.139" -0.004"
(-2.330) (-2.330) (-2.340) (-2.340) (-2.370) (-2.370)
S 0.991°* 0.029*** 0.985""" 0.029"" 1. 006" 0.030***
(4.210) (4.210) (4.180) (4.180) (4.270) (4.270)
- 0.026""" 0.001""" 0.026""" 0.001""" 0.028""" 0.001"""
(3.500) (3.500) (3.430) (3.430) (3.700) (3.700)
in 0. 441" 0.013°** 0.426°* 0.013°** 0.458°* 0.013***
(3.420) (3.420) (3.310) (3.310) (3.600) (3.600)
Ind —2.557 -0.075 - 2.651 -0.078 -2.338 - 0. 069
(-1.370) (-1.370)  (-1.420) (-1.420) (- 1.240) (- 1.240)
Yea il il il F il il il
Indu il Fifl Fe il il il =i
o -29,421°""" -0.865"" -29,965""" -0.881""" -30.352°"" -0.893"""
(-15.620) (- 15.620) (-15.930) (-15.930) (-16.210) (-16.210)
JHRE R 0.288 0. 288 0.286 0. 286 0. 287 0.287
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Iy Eidl Eidi Eidl Eidi Eidl Eidi
B RS BRI B BRI E
. -0.173" -0.005""
Sin_n
(-2.040) (-2.040)
. - 1.084**" -0.032**"
Sin_p
(-2.870) (-2.870)
Sin_h -0.010 0. 0004
(-1.130) (-1.130)
R -0.121 - 0. 004 -0.105 -0.003 -0.150 - 0. 004
o (-0.250) (-0.250)  (-0.220) (-0.220) (-0.320)  (-0.320)
5i 1.473°"° 0.043°"" 1. 449" 0.043" 1.453°"" 0.043"""
-4
(16.330) (16.330) (16.200) (16.200) (16.310) (16.310)
i - 0. 087 -0.003 -0.072 -0.002 -0.109 -0.003
- (-0.240) (=0.940) ( -0.200) (=0.200) (-0.310) (-0.310)
c -0.128"" -0.004"" -0.127" - 0.004"" -0.139"" -0.004""
ro
(-2.260) (-2.260) (=2.260) (-2.260) (-2.390) (-2.390)
S 0,944 """ 0.028 """ 0. 944 *** 0.028 """ 0.976""" 0.029 """
a
(3.970) (3.970) (3.990) (3.990) (4.120) (4.120)
Fi 0.023""" 0. 001 """ 0.022**" 0.001 """ 0.025°"" 0.001 """
ir
(2.980) (2.980) (2. 830) (2.830) (3.300) (3.300)
InG 0.369""" 0.011""" 0.362*"" 0.011*** 0.395""" 0.012*"*
1
(2.800) (2. 800) (2.760) (2.760) (3.060) (3.060)
1 -2.527 -0.074 - 3.541 -0.075 -2.581 -0.076
" (-1.350) (- 1.350) (- 1.350) (- 1.350) (-1.370) (-1.370)
Yea i il i FE i ¥
Indu il Fifl F il il il =
MO -30. 503 """ -0.897**" -29.763°"" -0.857""" -30.520""" -0.898"**"
3 (-16.160) (- 16.160) ( = 15.440) ( = 15. 440) ( = 16.140) ( - 16. 140)
A% R 0.285 0. 285 0. 286 0. 286 0.284 0. 284
R FHBENHAEAERNBESKPESHRERHBNOLDER
Table 8 Regression Results for Heterogeneous Institutional Investor
Portfolio Concentration and Environmental Information Disclosure
i Eidl Eidi Mei Nei Fidl Eidi Mei Nei
Ri 1.676""" 0. 049 """ 0. 468 """ 1.208**"
imn_c
- (5.560) (5.560) (3.660) (5.680)
5 -0.631""" -0.019""" —-0.183"" -0.448"""
in_c
- (-2.810) (-2.810) (-1.910) (-2.830)
il A i il F il F il il il il F il i
Yea ¥l i il ] FE FEH] i il
Indu il f il il il il il 2 il il
M -30.199*** -0.888""" -10.366""" -19.833"*" -30.168""" -0.887"*" -10.352""" -19.816"""
(-16.190) (~-16.190) (-13.280) (-12.930) (-15.970) (-15.970) ( -13.110) ( - 14.790)
i3k R 0.293 0. 293 0.234 0. 255 0. 286 0. 286 0.231 0. 247
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Table 9 Regression Results for Environmental
Information Disclosure and Corporate Value

A2 hE Q
Eidl,_, 0.015
(1.490)
0. 503
Eidi,_,
(1.490)
Mei,, 0.721
(2.840)
0. 004
Nei,_,
(0.300)

EHEE R il il )

Yea il i 2 il il
Indu il il A il il
. 25. 946 125, 946" 126, 266°*** 25.576""*
R (5.310) (5.310) (5.350) (5.320)
JiRs R 0.211  0.211  0.211  0.211

4.4 BRHERE
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W In K, B (] R R h ML R R A I B
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FI0OHHEHEKBOMBTRERTAGE S
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HIEERHBAKFHUELZSEEL R, RO
H, DRin_c + Tim B [81 19 3 ¥ 2 % K I, DSin_c » Tim
1 [ 9 2R 58 35 Oh 1, 2% BH 7 3 PR 1 1A %% E A B (]
BNE, EAEHBNAREERRASEREDN
RERFEEHZE L FEMEX, EhEBEBILHT
HERFTHAGRPENR S HEE BHE L EAH
F*o B, ERUENME A AREEEPRRE
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Table 10 Regression Results for
Difference - in - difference

a5 Eidl
0. 431
DRin_c
(0.710)
0. 150
DSin_c
(0.310)
. 0.765** 0.922°"*
Tim
(8.280) (7.440)
. . 0.300"
DRin_c - Tim
(1.650)
. . -0.258"
DSin_¢ - Tim
(-1.720)
J il AR At sl £y
Yea 2l il
Indu il il
—-30.245*" -30.561"""
e (-16.310) (-16.220)
gL R 0.294 0.279
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Table 11 Regression Results
for Instrumental Variable

it Eidl
) 1.525**
Rin_c
(2.100)
_— - 1.485"
5 5580 (- 1.660)
Rin (1.820)
- -0.730"
(- 1.890)
¥l R s il £yl
Yea il =l
Indu il =l
» -31.052°"" -23.309""
LS (- 6.860) (- 9.470)
P R 0.212 0.287
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Vis,, =xy + xy Rin_c; , + x, Con; , + y; Yea, , +
X_‘Indui., +v;, (5)
Eidl‘-" =dy+ ¢IRin_c‘._, + &, Visl..‘ + d)BCon,-l‘ +
¢sYea;, + ¢sindu,  + ¢, (6)
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(Vis_i) AN REER (Visp), Visi 25 ETlif
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Table 12 Test Results for Mediating Effect Based on Institutional Investor's Site Visit

A5t Vis_s Vis.i Viip Eidl Eidl Eidl
. 0.970°** 0. 478" 0.492°"* 1.308 ** 1.306° 1311
i (2.710) (2.720) (2.700) (2.190) (2.190) (2. 190)
i o 0.192°**
(2.660)
s i 0.393°*
(2.660)
y 0.373**
S (2.650)
BHITEE bl ekl it ¥l el =l
Yea B2kl 46 | o il il
Indu AT 2 il =l AT EAT =il
- — 12,425 - 6.081*" —6.345*" —44.908°"  —44.901°*" - 44.923°"
(=5.200) (-5.160) ( -5.220) (=11.300)  (-11.320)  (-11.290)
s R 0.216 0.217 0.215 0. 347 0. 347 0. 346
M IS BB RR FTEERAR S S AR EE, N E e
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Abstract ; Along with the state’s increasing attention to eco-environment governance, shareholders have begun to pay more atten-
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tion to enterprises’ environmental information disclosure in capital market. However, institutional investors, as an important force
in capital market, play significant roles in supervision for corporate social responsibility. On the basis of limited attention theory
and signal theory, this empirical study examines how portfolio weigh and portfolio concentration of pressure-resistant and pres-
sure-sensitive institutional investors influence the environmental information disclosure from the perspective of portfolio.

This study uses the data sample of high-polluting industries listed on Shenzhen and Shanghai stock exchanges from 2013 to
2017. By adopting fixed-effect regression model, this study analyzes the governance effect of heterogeneous institutional investors’
portfolio on environmental information disclosure. Subsequently, the difference-in-difference model and instrumental variable
method are utilized to test endogeneity. Meanwhile, this study applies mediation effect model to further explore the transmission
channels of heterogeneous institutional investors’ portfolio concentration on environmental information disclosure.

The results indicated, firstly, the willingness of institutional investors to participate in environmental governance is influ-
enced by their own characters and portfolio. The quantity, proportion and shareholding of pressure-resistant supervisory institu-
tional investors are in significantly positive correlation with enterprises’ environmental information disclosure, respectively. More-
over, the degree of environmental disclosure is improved with more concentrated portfolio held by pressure-resistant institutional
investors,, which is reflected in the simultaneously increased degree of both monetary and non-monetary environmental disclosure.
In contrast, the pressure-sensitive institutional investors show the opposite governance effect. Secondly, the improvement of envi-
ronmental information disclosure enhances the value of corporate, which provides a driving force for pressure-resistant institutional
investors to monitor environmental information disclosure. This value effect is more obvious on the promotion of monetary environ-
mental disclosure. Finally, based on examining results from mediation effect model, this study finds that the portfolio concentra-
tion of pressure-resistant institutional investors can improve corporate environmental information disclosure by promoting institu-
tional investors' site visit as well as strengthening effectiveness of independent directors.

This study enriches current literature on the governance effect of heterogeneous institutional investors on environmental infor-
mation disclosure from a new angle of portfolio. It also reveals the evidence of heterogeneous institutional investors’ behavior in
corporate governance, and explores the transmission channels of concentrated portfolio held by institutional investors to improve
corporate environmental information disclosure. Our findings provide a theoretical basis for the CSRC to guide heterogeneous in-
stitutional investors to actively participate in corporate governance as well as to promote the corporate environmental information
disclosure standards.

Keywords ; environmental information disclosure; heterogeneous institutional investor; portfolio weight; portfolio concentration;

mediating effect
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