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2 BT A P PR RE SR AR SRR I DS i, ek #% SOE \BM \CASH .CAPTIAL .(GROWTH |
BOARDSIZE \LEV .Current Ratio SHARE_H AGE VWS BHEATICHC B , W 56T DT R A 2 B R A
Rl RV E B [0, %65 510 (3) MBI (4) 7R 1 12 1 S4BT A VE LA 10 2 AR iR A DERC Ay 45 4, 1]
RS RN A DI REE B 9 R B 1% BK-F B0 IE A B AR 5 AR —2

*4 IETEFRBER £5 BEMEAR.FREEFTAVHERFMEES TERE
(1) (2) (1) (2) (3 FE4E1:1 (4) 4l 1:2
GREF GRE GRE GRE GRE GRE
0.0373 ™ sk sk stk ok
GREF iv ] 0.9312 0.9327 0.7541 0.8735
= (0.0071) GREF
(0.1939)  (0.1945)  (0.2262) (0.1842)
GREF 26. 1336
. (7.5685) 15.9155**  5.7690 8.4079 8.2454
g - . _cons
Controls YES YES (0.0884)  (9.9102)  (8.2994) (6.9890)
Company YES YES Controls NO YES YES YES
Year YES YES .
Weak identificat ‘ 27.7470 Company YES YES YES YES
eak 1dentification test ( 16. 38) Year YES YES YES YES
Underidentification test (205*" 05030800) Observations 17823 17823 13283 19696
Observations 27494 27494 R-squared 0. 6858 0. 6857 0. 6889 0. 6882

EBIARZFHRIEAERETET ARILA Stock-
Yogo #9 10% K F s AL ; 7~ 7T 42 51 4 3 49 K-Paark LM
RITBHFTNARITE P,

3. HEBRH A ZECR BT

2013 4, [ 55 et e [ 50 R i 2 (OC T 2013 ARG 2 D PRl eh s i il TAR BRI , BB 95 1
B RASEREHE S B BRI 55" o 2013 4FH1 2014 AFRAE] 2R (AU AT i R HEIR 1AL AR
YIS BRHEACE T o K SFBFTER I BRHEB S ) B 2 R A XA il F 4 €6 B A
A BB RS, B 2 R Al A 2k (U R JEE o DLk, DA i SR A5 R A AR A, HIEBR AR HE AR 52
Sy 1S BOR B R , A SCRE b IR XN ) Al AR AR S B = BB B4 (Rl U 230 Ar o Bl S5 2R 4035 6 47
(1) 7 WO R o ) (0] U9 2880 1% FR7KF- 1 8 250 1, R WA PR HERR Bi-HE R SE 2 15X s BOR Y 1
PG A5 B S5 RAR AT A

RN S A SO CE SATT 50) IR RS (O BRIl AT R4S . 2017 4F [ 55 BEAE WL
AR BN TLPU RIS /K G XTI (0 RO AT . S (0 R O BT XA B T B2
X DB A i Ml PR G2 07 A S, R AR SO [N G5 2R BT PRI , A SCRFAR R X P A Al A
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AR EET 01U, A S (0 Al R SO . [ 455406 6 51 (2) Bz, GREF (91l )5 2 4 i
1% 7K L1 s E AR s, 55 IR A RARAT

2018 4F (i e 4t A1 5 R6 BEREES R EEERENTARSRE R
BRI BEEE ) (LATE fa] BRI 55 1 ((;1131)9 é}ze))g ?1331)5 <4>ﬁ(ﬂ]%E‘iMﬁ (5>ﬁ;‘;£i“ﬁ
N, N . ‘S\_, Ay N, Q‘ T - T
PBtik)) E#*ﬁ@f Bl ’%‘éﬂ? CRER 0.5640 ™ 0.6476 " 1.0145*"  3.6079 ™ 3.9380 ™
FRAT A A A 3 A S5 U 2%, 9 $ (0.2110)  (0.2067)  (0.2108)  (0.2466) (0.2786)
Fll B 5 6 A 1] 357 7K S 10.9768  -3.7354  -2.2323 1. 6673 0. 0898
" 25w - X - (11.4317)  (6.5368) (6.0838)  (1.0333) (1.0800)
RHEKCE ‘“‘4ZI§J%:<<IT Bifrdr Controls YES YES YES YES YES
Bk ) 2 B ROR (R HETS 3% i, (5 Company YES YES YES NO NO
AR B R R s e T vES s . o
BHETS P bR A Br LT, TE L City-Year NO YES
RS SUES R AR, o Vs
AKX BB BB A NI Observations 16964 21357 20730 27455 26199
AoV REA SIS AT [, ol R-squared 0.6819  0.6960  0.7056 0. 3053 0. 2395

FERANZ 6 51 (3) Pis, Bl i
RSB R BATIOR 025 0 0E , RUIEHEBR R ARIBLE) B2 R i, 45 SRR AR Ak o

4. B[ E RN

RS — 225 P Tl — A R T — 47003 (4 [ RE 2800, e KA FEA T b AN J= i A 520, LA
G AT M RIS T S22 T A S ] A2 A FR) AN R UL DR 3R A TR 350t [ 25 2R ) 4 1R 45 2R ik 6 5l
(4) B (5) P , U g AL e i [ U5 2R B0 e 25 1E

(v3) Huh) A7

MHGSCIF A R A 1, S (R R 08 W20 1 Al Y SR (L BUKF AR SRl B, AR B 20 a0k —
AR R O SRR T BB T Al e (U TR B R AL

Lo 51 B it el RT S
AR o3 2 B IR O IR G BT PR Al () 2) (3) (4)

FC EC GRE_PUR  GRE_PAT

ARG AR R . T AT R A B b, E 005 00030 0,045 0. 1198
— 2B R AR DX 3 SR 53 55 Rl 9% AR FIASL 225 s CREF (0.0007)  (0.0025)  (0.0093)  (0.0152)

A . Horp Al At 55 Rl 58 AR (FC) R Ak cons 0.0069  -0.0141  1.0592  -0.2033
- X e o (0.0151)  (0.0731)  (0.9591)  (0.5212)
ég@!ﬁ‘]w%%ﬁﬁ'—ﬁ;éﬁﬁf% %{E@Igzﬂé%kﬂ’ﬂﬂ Contrls VES VES VES VES
i AL GE LA (EC) R PEG BEARDEAL 1, IFH = Company YES YES YES YES
QS UE [ RS A v () e R i E B A 7 [l Year YES YES YES YES

Ao FRERME TSI R (2) Pz, Pl O?:;Z::;b 02.7;27270 01.13149996 02.26163274 02.56996810
i R R 1 [l U R B R B, R (0 R 4%
BERREAR T il (9 153 55 il 9% A A 2 6 JAS
RS (5105 ZR B80T L AT DATE H, PE RS BOA 5 T, ¢ 00 366 4 5 0 X e A3 0 oMl A AR 265 ol ¢ 1l A 1) 52 i BT
o XA RESE R R SR (AL S B UT AR AS W 2 (e b SR (A R A (ER AR B E M L, A AE
1 HBEARAT [ FLE, , 20K Al S (5 B L e, XU 55 ATt 22 TR] A ASUAET £ 75 o €0 i 45 45 T X6
A A5 55 R B¢ AR A BEARR IR/ N TR 265 Rl A

2. MBI NFRAT N

S0 I A P 2 R T Al Y Rl B R I A AR 9 4 24 AR IR A B B S LT AR SCHE—20
(0 LI B S B S (0 BT PR AN TR T A 00 B AR T X Ak B N FE S ) . BRI 3, A 022 LI
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G R BRI 7 MR R A FIUK T (GRE_PUR) 5 5% Al 24 4R 43 (5 % W
) B A 5% €S2 7 280 R 3 Ok A 4l A % 65 BT K (GRE_PAT) ™) [l JA 45 543 7 511 (3)
FIB () 5%, U i T8 7 e X2t € A1 17 A7 B A 28 € B0 1) I 09 R B389 1E 1% K 1 B 3 R 0F, 6 W
£ 00 43 U A T S AR 0 453 € 36 TILGEE 0 25 7 6 5 B LA M 5 € 1) 35 BT 252 5% AR SR
FEAL ST

(Z) FRMHH

KT A TR0 T 4 F X A Ml 4 (T TR F S B R, AR SO MR A7 Ll A B X
FEAE = AR R AR

L. P4 o

Al S RGRE (0 5E 0 FAR B R TR A A I Rl . P R DLl 2 sk R 36 R 2 5 R wi g o
IR A S TS BRI AR R L B A P A R R A A AR B Al A% IR, S B U A
TR P, B e S B (e R DRI , SR BIF T Al PR 30542 o VA BT A O B SR SV S, B %
V2 T S I O e R RSO I T TR 14 A S i e Ml ) PR o TR A R v [ )
L S 38 BT A R B U By UG A OVA S = 7 N i DR A O L 279 o VA LG R & ) W S W R = ot
SRR, B2 W A PSS i TR 4 R TS WAL R AR 1 4370 R 2 AFAE 22 5], B2 4 B A I A
BT LT Bootstrap (4% A AR 2L A K6 A RE VOB 1000 UK, HEAT 4L R E0E RvERG . W]
PRI A2 8 B (1) FNF (2) T , 400 3 4 45 T X PRy 3 4 o o A I ) M 4% (. 7 780 EL A 18 35 414 4 1]
AT T A 2 o B 72 9 Al R A0 PO AN B, O L, AR T PR i ) e 2 s 0 £
b, £ €0 5 G o DAY 342 B FR A B i 9 253 6 R K SR MAORE B R 3K T R PR g, PR s o
R A0 M 7 TR G- il R % R R T T Ay T e S BT T T 5 TR i ) P
) IR A0 A 2 o 12 TR A, 2 ) 94 28 7 R SR XU ARG AR, £l g2 T A 0 1 B K 38
RIBTR R TS (R SIS . R LT, PRS2 o i ek e AR 0 il TR W 114 420 785 DX T 5, 76 375
G0 LA, RO G 2o B LA S SR BT A 4 36 LT AW, 412 i L 5 28 S
VTR RO 5T, L3R S T A S RS 2 IO ol (4 7 TR S0 DRI, 458 €00 0 4 45 0 X PRy 3 42
J5Fe AR ) il Py 5% €0 R R S 00 T W

2. FTlL4RAE

L0 R TR B AL BRI ER R A pe 15 e BRI AR AR 22 5% o T LUK R 2 8 g
TE B 5 e Al , TR YT PR IR 0 R R AR R . i TS Yl SR s Y il 7
PE P FINA T THAETE BRRRAIE 24 5 1] B2 S 4 (0 L G B R0 Aol 45 (S R A IR B0 . A SCAAT
TIE RIS, R4 2008 AEERBE (5 30 5 14 €Ll 2 BRI AR 4P 22 471 43 24 B 4% S ) REAR X 43
NG YATAL S AR TG ATl , BEAT AL U, R B 2 R 2L K 0 A 201 1) 3R 025 Sk 20T . TR
ZERINF 8 31(3) FIF (4) FF7R , GO A BP0 T 15 e ATl S5 AR T 35 ATl % (0 Jp 0 149 BLAT T 5
IETIFE . DA O AT S e (0 [0 U 250 R, 45 (i 4 45 0 0o 9 T35 2 ol F) 453 €0 2 R0 /K SR R4 T
FAXTEI A, E— 25 204 SR IR (256 P H_E 43 BT, 26 1] R 5005 R B0 7E 10% K7 - 3, Xl Bk
SRR, R TE I ATl B 4% (0 S R SR T g3 ) (E 5 AR T 75 AT AL A EL , FUAR B A 9 2R 7 A a5
I (5 D A A L A T A T 1 RS AL B0 s R I, 45 €0 R 4 43 W3 0 o 5 7l 4 € s 7
FRY IR SR AR X8 o

3. HiIX 4R SR KT

P G il 2 FEB K S5 RS B [X 2% Sk, T 59 M) 6 €00 35 4 30 X0 A3 % £ L 60 60 0 8 P R Sl 0
YT, A SO M T R AR AR Y SR AN S T AR A B LR A SR AR A S M X A 7 B LA
Sy DX I 4 i 42 B K - B 5 b 4 b, LA e (57 B8R 4 MR A R 43 4 i R R A ST 2 0 4 i TR K
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A, BEAT O REAR 1T TR Bt O P 2l 5 AR 2 B R B A T 4 8] R s S R . MRS RNk 8 il (5) Al
(6) FI7 , g O B8 XA <5 i 2 7K S 2L ) il R o 46 il 6 8 K P21 B Al ) S (1 e B 2 LAY
RFERIE AR, BARYEAZ O BR[0T RS 256 PR I BT, 23 (0 355 6 5 BT 0k v < il & R K -
LR A2 B, HL D DR AT BEAE T, 46 il A e T L ARG S A e £ 6 4 48 ) P ok ) BIK S R0V, RE A
TG A BT AR G P 2, ALl G Rl BT A AR AP AR R R, AN B AR LA AR BT G Y
A e TR LA G 1 Al 2 (0 5 B T T s ) 8 PR 29 TR 3G
®8 REMEWRE
(1) (2) (3) (4) (5) (6)

NS il BRI PR ol B i JEEIG Y G Y SRR LRk RK
GRE GRE GRE GRE GRE GRE
CREF 0.7651 *** 0.3109 0. 9992 *** 0.5162* 0.4367 * 1.0723 =
(0.2285) (0.2499) (0.2002) (0.2676) (0.2588) (0.2076)
4.8115 11. 5095 5.2823 5. 6672 2. 4684 5.7052
—eons (8.9275) (9.4150) (7.0858) (11.5741) (11.3823) (7.2369)
Fisher’s Permutation test 0.4542 0.4830 * -0. 6356 **
Controls YES YES YES YES YES YES
Company YES YES YES YES YES YES
Year YES YES YES YES YES YES
Observations 13175 13283 14577 12901 11944 14477
R-squared 0. 6753 0.7003 0. 6736 0. 6709 0. 6760 0. 7005

(%) &5JE R

7 WIHHLI] T 4k (IR G B RO B Al 2) (VR B INLEAE IR 7Rl 1 A SCSr 2 T A
AR EFETIR 25T IR R, T RSO E T 2R OISR IS T s O R 2 e, it — P Ak 20 (8
FEPURE T X AR O K R A SE VR RS2 A 5 e HERR S 5 S AR B P SO B9 FEAEL I 1 SR Ay
A TS Y HE R BE ( Pollution) , JH YWl e ¥4 S MO MMOE " Mgt AL SICAG 56 Al R £ 7 7 7 S
W REARAM TS YRR EE , LS SRR (G B0 A Al 75 YO B AR AR AR B AR R

Pollution,, = a + BGRE,, + D 8X, +pu, + A, + &, (2)

Pollution;, = o + BGRE,, + yGREF,, | + nGRE;, x GREF; , | + ZSXL. tu + At e, (3)
SETHOR (2), 24 B B 2% K K9 EFERMRERAHRISHT

ik, WAl S LA (1) (2) (3)  (DFBEEE (5)KKMHLRE
BT, 2 BH Aol 2 (0 5 TR0 2 [ St S

‘2%4% ﬂls fjﬁ 5'% J_E o Xd‘ q: *ﬁ g! ( 3 ) , Pollution Pollution GRE GRE GRE
WA H I GRE x GREF 1) 225 crE ~0.0089 ™ —0.0072 "
St )5k 5 AT 4 0 3 4 4 .,
VA AEHEAT G TR, B OREF (0.0196)
TG Qe FmeR I TR GRE x CREF ~0.0029
EIEZ R 9 R, Bk (0-0008)
A St T CivCREF ~0.2996 0.5471 ~0.4534
Mg/“ljhﬂk/%@%iXﬂ‘,\/EﬂtﬁFﬁi 4 (0.0952) (0.4426) (0.1224)
DRI, RIEFE O F (1) %L -1.0132 -1.0275 5.7789 16.2284 " -7.8621
cons
— 4 T A - (0.6992)  (0.6905)  (6.1957)  (8.6168) (4.9400)
2l /ji ’fi @ % B ﬁﬂ‘fﬁJ T ik Controls YES YES YES YES YES
ﬂk E@ 15 gé ﬁ’E ﬁi gi E s E— @ ﬁ T Company YES YES YES YES YES
1% K I 1Y ARG U . 54, Year YES YES YES YES YES
s Al 4 - Observations 27442 27442 27509 11842 15103
ARSCHE LI AR AR G R-squared 0.9013 0. 9029 0. 6887 0.7313 0.7141

PG ar IR GBI L HIORE
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RS (0,35 4 P50 BE A5 38 5 Al 2t 000 2 UG Rl o B BRI AE o IRl 25 R ank 9 % (2) P, &8
HIRR H RETE 1% KPS Rt UESE T AR5 Sk (0 5L S48 B 1 Al ZE &R (B 6 AU i R vh e g 7 2k
BEOR ) Bl HERR Y o

(k) KRB HH

BRI E T A SRR AR A SR S A A AR R . 2B 00T, 2 R DX
W, RAFER A EE ST A B | 2 A S X DX Sl P il o 0 2 A 7 A S, AR SRR 28 0%
FHRIE , M AR DI ) SR AR T S RS0 , 23t 30 [ S B Al Sl 35 29 A 7 A TR % b X 3R 4
12 T SR A b I A b [ R sl AR 36 | HE T ST B T S VR R R, p T X B R R A
TRV IR R, AT A R ) SN A B M KT, il A R A B8 22 (T 34 0, 23 IR 4B Ak 22 1) 7 5
PR WEIEMANEG RN ER R, WEEMM T &, h TFaas RAFEINE
FeE b PRI T 7 A IR AE By AR AT B A il oAy S B (0 2 A, SRIBC T Bk 0 A7 B AL SR g
T AR 2t 0 A AR B AR Al o (0 B U ISl 7 2 1 WA o MSE A 10 K, Hh Tt ik
S A% TR I TE G I ST BRI A3 B Al [ 6 5% Y 1) G 25 DA SO A IR A 2 0,58 4 4% B Al A E R
AR RIS, T B €0 5 G 5 ¢ (1 A My o (0 2 RRUE IX BN 7 AR I B ERALONE ™ o 5 T ot , Sy A e
A AR T AR A SO G [l AR A

GRE,, = o + BCityGREF,, | + Y 8X, +p, + A, + &, (4)

Hrp 785 CityGREF,,_, HIXSUNAEIE SR (0 5L G B By il B i 1 O Ecke iy i, Hohisoe 5 58
HE MR35 M 255 a2 9 51 (3) Fin RS8R I, Xl P 4R A5 4 00 5 4 B 0T A Al B i 2 2
P X IR A Al g B AR A |, DR AR Sk (B B B 4R 5F (GREF) 03 L2k e AR 4y
RARAF R OB ST B A 5 AR PRAF LR OISR T Ak, ST AR T, LA 25 R 5k 9 %1 (4) Fn
I(5) Fis U RS s 1 [ REE RIS S (0 SE S R AU MV FEASZH oA 3% R AR A S (0 Jk
AT A FEA L T I 2R 1 SEUEZE SRR 110 T SR 0 B B BT B 4% B Alb 2k A R AU R AR
U 3 — 2P UE SR A 3 (0 4 408 0 Al Kb T B 5 K — s, DA T 23 08 ] DX I PN A R A 0 i 4 4% 9 £
| A EIE= SR 2 i a7 S TV A

I, gtk

ARICEETASFHEG % PRUX — 5 IRIER (5L G, T ST SR (0 B B TS il 20 (5 5% T AR 52 2L
RN FERLER o AP A B » SR 05 S B BT REAS tnl 25 (e E Al S Bk (U6 R F A, I HLIX — BBl e —
RIVRMETER S MRIR AT o R SO0 L, e (L G BB IR A BRI L , AR 4R (R 5 1%
BB, B AR Al il 58 RS 5 7 M 800 L, 2 (5 B B T NS 4 I AR BN 2 S, (R R Al e ¢ (2 3
o7 B LA B v 2 (B I = Y, SEBRAR G T o S TR G0 A B I, (00 6 4 45 0T Py g ol o R A1
ARG GAT Ml DA R X il K R 7K P65 e Aol ) 2 € e U BB 80, BN (3% 0 25 R AR B A 1
Al Ao (0 R B, AR AT R (e R (Y 1 A P 5 G HE IR L B AIG Beh, Ay X3l i A vl
R T — DX PN AR A e (0 5 4 B 18 A 22, 2 A DX A R R AR 2 (0 < B3 B Al B B AN AL IR
35, FETXF Al 2 (0 5 T 7™ A B L 2800

HETARSCIPITESSIE - DUF LA 35— WBURFA BE 1 4, S 2R AT L AU S 5 2k (858
SR HRE PR ESC SR R AU BUR 51 BT AIa BALE, & 5| S50 H i 5
[i] , DB U W B ARE  TT , A R0 S AL S BB BRI, 5 SR A B8 SR BN o 56—, AT A JEE
S, ESRAT M 8] ) A B8ORSl A 2 (0 B 14 B, AR E TS QA Tb 2R (U BN T 3 T R AR
VAN AR BT A9 2 GO, 417 S E 15 BTl A7 ok (B 1Y, LR o 47 ol [R] A 28 5F S A M 1 5 5
R TR, AR A T A R R AR, 0 25 AT ML B Y 2 B, S8 ok 0 B B B ol , T 2 €0 5 TR 45 o A
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Fo B WA AR, sk (R SR BE, T s R ek (0 B B S . ALl K A (B BEAI N <
EBEBE” , LR K AbR J E A, SEA BB o Rl b0 LA B O R e (e 2, e 22 07 R 2 A
KA BRI 20U, SEA BE AR AL SR as PR AR ) 23 H Ao 20 DU, BSR4 25 A 2 A
K, FEOT 5 BN R I 3R R BRI 22 S 1, 3265 | T A O Db A B R A SR AR S, 0 DA A o B A
AR Al B 75 AT M R 5 il A JR KPR B L X B 1 25 B4 L B S 3 5 BN SR A5 | 4R A
ARSCAF AR B B AR Bl o [R)I, 7EPRITE L 12 A5 AR SC BOR ] BE A B AE 2R o, 589325 JE T 7 A 1%
P EARS 5B ERIBLH] P 2 0T IR Eh i 2k @ IR R

ARG B A S 2 PRI X — 3 5% IESE T & (O AL S R REUE AT R Tl 2 (L B K-
NHESNFE AT\ 25 S OB FER Al 2 (U B R B S (L 22 0 Uk 40, (5 oy T i R A A SC T SE 1
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The Impact of Green Fund Investment on Green Transformation of Enterprise

The Guiding and Supervising Effect of Public Funds Signing PRI

WANG Huaiming, YANG Jiaqi
(School of Finance, Nanjing Agricultural University, Nanjing 210095, China)

Abstract; Leveraging the ecological value of green finance is an important aspect of achieving China’s carbon peaking and carbon
neutrality goals. As an important lever of the green finance system, whether green funds play a governance role in promoting en-
terprises to achieve green transformation is an important issue for achieving high-quality economic and social development. Using
Chinese A-share listed companies from 2012 to 2022 as research samples, this study identifies green funds through the scenario of
public funds signing the United Nations Principles for Responsible Investment( PRT). Based on information asymmetry theory and
shareholder activism theory, this study empirically tests the impact of green fund investment on corporate green transformation
from the complementary perspectives of guidance effect and supervision effect. The study finds that green fund investment can sig-
nificantly improve the green transformation level of invested enterprises. The test results of the mechanism of the effect show that
green funds can not only reduce the degree of information asymmetry, guide the flow of funds to enterprises to reduce financing
costs, but also actively play the role in shareholder activism to supervise enterprises to strengthen green supply chain management
and enhance green innovation capabilities to achieve green transformation. Heterogeneity analysis show that enterprises with low
internal control quality, non heavy polluting industries, and high levels of regional financial development have a more significant
promoting effect of green fund investment on their green transformation. Economic consequence analysis shows that green transfor-
mation of enterprises can significantly reduce pollution emission levels and generate greater emission reduction effects with the
participation of green funds. Regional effect analysis shows that enterprises in the region that have received green fund investment
are on the resource endowment side, which will have a “crowding-out effect” on the green transformation of enterprises that have
not received green fund investment. The research has enriched the relevant literature on the governance effects of green funds,
providing useful policy insights for exploring new paths for corporate green development, strengthening the participation of the
fund industry in green investment, and promoting sustainable economic development.

Key Words: green fund; green transformation; debt financing cost; equity financing cost; green supply chain management;

green innovation; pollution emissions
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