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(1) (2) (3) (4) (5) (6)
Internal_IS ESG ESG Green_IN ESG ESG
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constant 6.0966™" 3.6132™ 3.6207" -3.4355™ 3.9281™ 3.9339™
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The Spillover Effects of Green Industry Policies
from the Perspective of Common Shareholders

——A Quasi Natural Experiment Based on Green Factory Evaluation

ZHOU Cheng, WANG Hongjian, SHU Yuting

Abstract: Green industry policy guides enterprises to carry out green transformation and
upgrading by internalizing the negative externalities of the environment. Based on the perspective
of common shareholder and ESG, this paper uses a multi-stage different-difference model to
identify the common shareholder spillover effect of green industrial policies with a quasi natural
experiment of green factory evaluation. It is found that green factory evaluation can improve the
ESG level of common shareholders affiliated enterprises, indicating that green industrial policy has
significant common shareholder spillover effect. According to the mechanism test, the green factory
assessment can improve the ESG level of common shareholders affiliated enterprises by enhancing
the green management concept, improving the quality of internal governance and strengthening the
supervision of green investors. Heterogeneity analysis shows that: On the one hand, the more green
factory listed companies are heavy polluters, the more obvious the spillover effect of common
shareholders is, while whether the common sharcholders affiliated enterprises are in the same
region has no significant impact on the spillover effect; On the other hand, the above spillover
effect are more significant for enterprises in areas with higher financing constraints, higher public
attention and stronger government environmental concern. From the unique perspective of common
shareholder spillover, this paper expands and deepens the research on the effect of green industry
policy, and provides theoretical reference for the design of sustainable development-related
policies.

Key words: green industry policies; common shareholder; spillover effect; ESG
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