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Abstract

As one of the important types of shareholders in enterprises, institutional investors have a signifi-
cant and far-reaching impact on the strategic planning of enterprises. However, CEO Duality leads
to an excessive concentration of power, thereby weakening the promoting effect of institutional in-
vestors’ shareholding. Based on the principal-agent theory and the stakeholder theory, and taking
into account the economic data of A-share listed companies from 2014 to 2023, this paper studies
the impact of institutional investors’ shareholding on the sustainable development performance of
enterprises, with CEO Duality as the moderating variable. The research results show that institu-
tional investors’ shareholding is positively correlated with the sustainable development perfor-
mance of enterprises. CEO Duality plays a restraining role in the impact of institutional investors’
shareholdings on the sustainable development performance of enterprises. Research shows that
institutional investors’ shareholding has a positive promoting effect on the sustainable develop-
ment performance of enterprises. However, CEO Duality may suppress this promoting effect due to
the problem of power concentration. This research is of great significance to the sustainable devel-
opment of enterprises.
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Table 1. Variable selection table
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Table 3. Correlation analysis
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Table 4. Main effects analysis
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Constant -0.08""
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Year Fixed
Effect Yes
Firm Fixed
Effect Yes
Observations 29,982
R? 0.10
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