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How Do Green Investors Improve Corporate Environmental Performance?

ZHANG Xingbang', FU Yaping®
(1. School of Applied Economics, Guizhou University of Finance and Economics, Guiyang 550000, China;

2. Institute for Green Development Strategy, Guizhou University of Finance and Economics, Guiyang 550000, China)

Abstract: Against the backdrop of the steady advancement of the “dual carbon” goals and the continuous improvement of the green financial
system, taking Chinese A-share listed companies from 2010 to 2024 as the research sample, a two-way fixed effects model was constructed to
empirically test the impact of green investors on corporate environmental performance, and the mediation effect model was combined to reveal its
inherent transmission mechanism. Meanwhile, heterogeneity analysis was carried out from two dimensions: nature of property rights and
regional distribution. The results show that green investors have a significant positive promoting effect on corporate environmental
performance. The alleviation of financing constraints and the improvement of green innovation level play a dual mediating role in the process of
green investors affecting corporate environmental performance, and this positive impact has significant heterogeneous characteristics, which is
more prominent in state-owned enterprises and enterprises in central China. Based on the research conclusions, targeted countermeasures and
suggestions are put forward from three levels such as enterprises, green investors and government regulatory authorities, providing empirical
support and practical paths for giving full play to the governance function of green investors, improving the green financial governance system,
promoting the substantive green transformation of enterprises. and helping the realization of the “dual carbon” goals.

Keywords: green investors; corporate environmental performance; financing constraints; green innovation
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