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ABSTRACT

In recent years, as the concept of sustainable development is known very well to
the masses, whether the ESG performance of enterprises can obtain the attention of
investors is proven to be an important topic during domestic and foreign scholars.

This thesis collates and summarizes the relevant literature at home and overseas,
systematically sorts out the ESG investment theories and portfolio theories. On this
foundation, uses the date of A-share listed companies from Q1 2018 to Q4 2021 as the
analysis samples, selects the CSEC ESG rating data from 2018 to 2021 as core
explanatory variable and the proportion of pension funds holding as explanatory
variable, use industry and individual fixed effect regression mode to empirically
examines the impact of ESG performance to the pension fund holding ratios. In order
to ensure the stability and reliability of the regression, this article also inspects the
endogenous test and robustness test. Make further efforts, this thesis inspects the
heterogeneity of the enterprise age, ownership and asset size.

The research conclusions in this thesis are as follows:In the past four years, the
ESG performance of listed companies have a significant promoting effect with the
share holding ratio of pension funds. which indicates that pension funds began to pay
close attention to the ESG performance of listed companies. and further heterogeneity
analysis reveals that, among the enterprises with high ESG performance, pension funds
holding proportion have a significant positive correlation relationship with enterprise
age. also, the pension funds holding proportion have a significant positive correlation
relationship with non-state-owned listed companies. and the last, the pension funds
holding proportion have a significant positive correlation relationship with companies
which are large assets size.

The study may have the following marginal contributions:first of all, this thesis
investigates the impact mechanism of ESG performance to the pension funds holding

proportion, expands and enriches the relevant literature of ESG performance and
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pension funds investment. Secondly, it will push A-share listed companies to improve
their ESG performance actively, and promote the transformation of sustainable
development. Thirdly, it provides the empirical evidence for investors emphasis ESG
investment philosophy, formulate ESG investment strategies and implement ESG
investment plans. Last but not least, this thesis examines the impact mechanism of the
enterprise age, assets size and the ownership to the holdings proportion of pension
funds, which provides the reference for pension funds to accelerate the pace of
investment.

Base on the research conclusions above, it is recommended that the government
should continue to strengthen the education to investors, lead the investors to build the
sense of long-term investment, and promote the listed companies to transform to

sustainable development through the resource regulation function of the capital market.

KEY WORDS:ESG Performance;The Pension Funds;Fixed Effect Model
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ESG Z&¥ % (Environment) . $£&3{F (Social) BA KA &G (Governance)
ZEBIFR, BR—AFMNEORHES. FEEEREFHN CERRE, REERT
REAWRBARFGH, HBHEMSWIEM SRR TEAINENME, Lk
LBITHHLTE, SRR EREE U RSV E ARG R P
BN, P IEES B RE, ESG REHIBMIZTA . ESG XEN=AE
4%, H 9 E BFE (Environment) HIRIFR, #EMOIEHEAEURFRETES
MR EFREEW, meVEEAEIETRBSEMERBRKIE. WAEHES
YIHERR LA R IR F R AL IR T S . S B4 2 FME (Social Responsibility) BIfEFR,
Kk ke HEEE ARG ERE R B E P P8 5 7| A8 X F 2Z A%
R, MATHMEIE. HRHEHFKR. LTHENEERS. GRAFAKH
(Governance) HIfEFR, BT AMKKRELEH, WEEES5EHE ZRIFSH
FFAES RS, URHIENHIEANE.

ESG B —METIEMFE R MW IFAIRME, BEVERFTEEPRITAIR
SRBEBHEEERREER. 2006 F, HEKSEMPKZEREFRILTEKE
EREHREREMALR (The United Nations-supported Principles for Responsible
Investment, LAF&# UNPRD , HIX¥ ESG BEHRHH T HANH. Z£EFR
HAMK BT ULE BB BURHES) T, ESG REB AN £ EIHTE, ESG
EEARBERNY 9. ESG EE R T URBIR T F XESVHIANENE,
WHBERERAR, A5 SREFRTKPRAURMEREES, U LFHT
ff ESG BB ZE T MR B EMHFBR. RERKES (FHR “FEEE” D
MHEKKBREERES, REFANLSRIE. BRBHEURKIEYE, 5 ESG
BHREREERE. (EASRRALW AN ATEREHLRZ —, UNPRI FH$
—HHFER R ERFEZE S SR B EL L. I UNPRI BN ERYLGE P&



FEW ESG FURMA BEOBR WA RRERFIIREP, IHFHET ESG FHH
BHUHESREEN. R1E UNPRIEMER, #% 20224 7 A, UNPRI &2
ME= SRR T 121 HLEm, £3RILHF 5020 KHHAEET PRI, HPEHE
ZXREGFMEFEZESVHREE. BMREDHE 102 KNHEET UNPRI,
HPEET BERURESGTRERAUR 15 XFEESRENN. RHPESG KR
REREOEAILIR, REAMEFREREHE.

ESG R REBURTFRBREB THREZSHELBAAHLFTER., Kl
RERBURARREBRARBZH LT, HEFEEEEFENARMOBE
FE, NM#HEBFEESEKPREMRERR. RIE (2020 FLKESG K
ARBHRE) HBREHE, SEBMMASINR T BRS04, L) ESG #&
HREFRZESRBEERIBRPHNA. WXEHREZEEHELT 2016 ERAHE
51, #i5E DC 21 DB MFEL M HNZHAERRERIBFRFANESG AE;
018 FHERMT (FRESRBELSFZH) M (RUFEETHRIZED , ZFKHI
HARERFREEITEANERERBERBNLHBRTAFREMAESG AF.A
FE&RRER (FSA) T 2014, XEFLHT 2015 FURMERE RS B
&R (SFS) TF 2015 FHRM T BRI M HERFLEHESTRIT ESG RAER
FRHANRERTS . RHERRAMIPNFELERF (EIOPA) T 2016 £ R A
IORPII {84, XMFEZHEERBERLEPIZA ESG RAHFRRE TAKNE
K. EERTHEFRERS (EBSA) T 2018 ERAHIE 2018-01 SLBMBIAS
FER, ESG HFRINEARRE LHAXRRMGEN FESHMBRXNLHE
FREEAREERKFAHER. ReERnmeEX. EBEMNESESHMA THX
B, PHERFEZELSTER ESG BRANRBREMBET AT,

ESG RAELHESFEFMSHFENERMIRAZNEN, #2TH
EA#ZEEHTHILHENRERRE. BTHREEEERNETAEER, ELR
Ei@dHE— R RAEHLHER B E R RS RA BTG B4R, ESG
BAFRATHREESHERRAES, PTRETRIEERTELEHEERE. ESG
BHERETEEZLVNEMEFRAFZHBESWHAENEH—FRETE, &
FERB TR E RN AR RFOHLSTERMMSL. [, ESGXKIREH



@ RFRBNFRKEES, RBELRMOEIRZAKEEBRN TTRR
K, BhhREEREGEFHRAER.

REEXLTAAANLZES LAAODEEREER, RE 60 S RULA
O&HA 18.7%, 65 5 R EAO &R 13.5%. ZREEEOFPHIRE RE
ELH#AN T ZRUERKTI. RN, BTG5 T 57 R HIEZH,
REFEZESU RO EZSYT KBS, FEZEERRKTHERBERETE
fEW, MEdNETHHTRERLMFZREREHRENEREE NS, BT
EHARBIVBREE EBZRBLHM, ATHREREENGEME EREEE
A TERPEE, REARE, RERENRMEARTENFZEBEER.
FRERESMEERBRAAENE, HAFZEREHBBEAMEK, RitFEES
EERRERENRANEEERSNZ LM, EFER, BIRSERXENFEE
SHTRBERE ESG BH B, RETFEFENREZLR, HRAFLEELES 5 ESG
BRAMTEAKRYRERR. FXETULBRENREFRZEESS ESG K
BEHESIMAXE, AENFZESINENHULSERGBE.

1.1.2 HIREX

HAREBF EEZRFRITX SFERERRLM. RE LA E MR R
#l, FERBRBIETHRERES SREBLHTHHURE. ERERT, HAFE
BEMBRBERMULRERITARE o EENBRESCNEERE .

() BREN. @dEEMILHEAR, ESG BENRIIIUEL REEM
ERRRESNCERRNELA T BEMOREERSBEER. EREFH
RERREERT, THRERRWHZFRE, ESGREERANE—NERR
A, BRAT —EEEE. FARMKRT ESC REMNH AL R LANEEETNE
BREHREEMEN . AL AGIARE T ESG REBRMHRXRIFERLULR
RAGER, MABAXERCANSTBRNOMARBEET UL EELEH LR
EREEAEVENHSMEURMSOHE: BRASERUNSFER A
- ABRBENERAASRIUEERRRMABRKE, #—PTEMEET ESG R
Rk,

BE%E ESC RABAHSTRHERRERABRRNEES A, ESGHTH
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