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Topl 26400 0. 349 0. 148 0. 088 0.232 0.329 0.450 0.747
Inst 26400 0.377 0.241 0. 000 0. 164 0.383 0.568 0. 880
Mshare 26400 14. 023 20. 252 0. 000 0. 000 0.553 26. 841 68.517
InBoard 26400 2.246 0.176 1.792 2.079 2.303 2.303 2.773
Indep 26400 0.375 0.053 0.333 0.333 0.333 0.429 0.571
Dual 26400 0.283 0.450 0. 000 0. 000 0. 000 1. 000 1. 000
CSR 26400 0.242 0. 152 -0.033 0. 167 0.221 0.274 0.737
EPI 26400 0. 097 0.471 0. 000 0. 000 0. 000 0. 000 3.830
CER 26400 0. 740 0.228 0.275 0.587 0.720 0.927 1.268
IER 26400 0.012 0. 037 0. 000 0. 000 0. 000 0. 000 0.244

(Z)EXEHSH

P2, O T ORUE U S5 SR A HERR I | S 45 SR A2 A i 2 a] ) 22 S LA AR R I, A SO £ AR AT
T BZIR AR (Pearson ) HISC R B S , 45 R AN 3 Frzn . B3R 3 Al L, QFIT F¢ e Al ¢ L HOR B3R £ A B AH
KEBOITE 190/KF 183 N IE, RIFAAE IEARSCHE X 0028 U] QFIT 45 ot il g (A BRI A7 18 . 35 A fle
PERON B L AR, Al B ( Size) FTATH (Leverage) | ETITAFBR (Indge) [ 52 587 HuBil ( Tangible) (B4
TAE ) (Cashflow) GAHARESI (ROA) [ AUVEST (SOE) MUAHFB LU (Inst) (FEF 2 UKL (InBoard ) 5776
FL A (Indep) WIEFEMR QFILFFBON Al Sk (0 HOR BT 00 B B AR HoAR P AL B QI 35 B2 8] 1 AH G
FREOAK, F2 2 A8 1 22 ) A RE O BB AR X /0N, T ATA O RN 25 77 A 7 o ) 2 i LR P ) T, T LA
i i 1 VS 3 T

R3 HEXRBOH

Ak 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
InGApply 1
InGGrant | 0. 818 1

QFIT  ]0.063 ™ |0.064 ™" 1

Size |0.198 ™ |0.205 " |0.093 ™ 1
Leverage |0.023 ™ {0.031 ™ |-0.018 ***|0. 540 ™ 1

Indge [0.092° {0.096* | 0.000 |0.431* |0.407 1

Tangible |0.029™* |0.029** | 0.015* |0.119 " |0.096 " |0. 134 ™* 1
Cashflow | 0. 049 ™ |0.049 ™" |0. 109 ™ |0.058 ™ }-0.160™*| 0.003 |0.241 ™ 1

ROA10.035™ |0.019™" 0. 116 (0. 040 ™10, 377 ™ -0. 247 **|-0. 085 **| 0. 366 *** 1

SOE |0.045™ [0.045™ | 0.008 [0.369™" |0.306™ |0.432™" [0.206™" | 0.003 -0.099 ™" 1

Topl | =0.000 | 0.005 |0.021" |0.188*" |0.051™* -0.086**[0.091 " |0.084 " |0.132*" |0.216™* 1

Inst{0.099 ™" |0.090 ™ |0.088™" |0.466 ™ |0.252™ |0.428™" 0. 128™ |0. 112" [0.045 ™ |0.402™" |0.328 ™ 1

Mshare 10,032 1-0. 033 **| =0.004 (0.373 ™*1-0.347 " [-0. 569 ™ |-0. 177 | =0.001 |0.175™" }-0.486*|-0.098 “*|-0.512*"| 1

InBoard |0.050 ™ [0.044™ | 0.014™ [0.267 ™ |0.161 ™ |0. 137 |0.159™ {0.034™" | 0.011" |0.275™ [0.022™" |0.208 ™ 1-0.205™"| 1

Indep | 0.008 |0.015™ |0.024™* | 0.001 |-0.013" [0.026 **}0.056 | =0.007 -0.019 0. 072 (0. 039 ™ 0. 047 **|0. 076 ** 1-0. 534 1
Dual  1-0.016 **|~0.014 ™ [0. 023 ™ 1-0. 191 **|-0. 156 **1-0. 247 ™**|-0. 106 **| —0.009 |0.051 *** 0. 300 **1-0. 045 ** 0. 207 **| 0. 262 ** |-0. 188 **| 0. 121 ***

TE AT S AR 2SI I AR b ™

S YIMNFORIURKIGAE 1% 5% 10% F G BEKF,
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ARz Fa3g FH1W

(=) EAERASH
R T RS QFIL FE S Al At SEpHE AR QIR AR R S TR RERL (1) i FH 25T [ 5347 05 1k 2%
22 QFIL FEf 5 Al At S e AR BIHT A ) , FevfE A 25 RN 4 frzs, F1(1) B (2) BRI AALA] 2 7
2 T A R AR g [RS8 SR W B 40 9 InGApply 1 InGGrant |, AT LA 1A 2 5053514 0. 116 Al
0. 101, ¥7E 1% /KT 8.3, 00E T QFI H Bl ek o R B IR ShAEH . BEJR 310 (3) B (4) h— 2
T A AREAS I, AT DL SRR (A1 R R R B 2 RO 0. 058 i1 0. 052, 4K ARE T 1% 7K
TR, FEE1(5) F(6) it — L T ARG HEAR &, K55 (3) F(4) M b REEEA
K, 4320 0.055 F10. 049 33 T 1% /KT B E MR, X ERE E R AL 6 AR B A BT,
QFIT F5 BT Al 2 047 AR BHKIAATAE B3 B FE RN, B QFIL F5 1B Bb Bl 55, £l % €5 45 AR BB B Ak
U BIE TSR 1,
IR R T, A RRAE A 13 X6 A Ml ¢ €8 0 07 A7 78 25 (52 M, ARl BAE ( Size ) SR, FRABETE K11
A T I By T R 25 AH OCER ML LRGN 5 T Al 671 457 ( Leverage ) 1Y [R1)H ZR B0 25 17, 36 67 ot He ) K Y
A AESR O ARBIH T TAFLE T & 2R, B AIRE 1 (ROA) PR & BE 1 ( Cashflow) KT , fill 98 20 R
A RESE S A R B AR BB SCHER R . XA RNABAR RN 5, 5 — KRR L] ( Topl) 1911 5
BAE 1% /K- 835 B, BEBH Al 35 — AR 5 B B 491 R, B ) 1 i ol €0 B AR Q03 5 7™ AU
(SOE) X FAnl#2 m e B AR BHa sz A5 B2, M EA AU 2R A Tr Ui Re , w5 2 R FEER D)
Al , ZE AR Al 32 i k(o B AR BT K T A AR MR
F4 HEEHEE

s (D) (2) (3) (4) (5) (6)
InGApply InGGrant InGApply InGGrant InGApply InGGrant
QFI1l 0.116™(0.013) | 0.101 ™ (0.012) | 0.058 " (0.013) | 0.052™(0.011) | 0.055*(0.013) | 0.049 ™ (0.011)
Size 0. 186 ™ (0.006) | 0.164 ™ (0.005) | 0.186™(0.006) | 0.166 " (0.006)
Leverage -0.3717(0.030) | -0.334 ™" (0.026) | -0.360 ™ (0.030) | -0.326 " (0.026)
InAge 0.080 ™ (0.005) | 0.066" (0.005) | 0.087 " (0.006) | 0.078 " (0.005)
Tangible 0.011(0.035) 0.035(0.031) 0.033(0.036) 0.053"(0.031)
Cashflow 0.243 7% (0.070) | 0.227"(0.062) | 0.239™(0.069) | 0.226 " (0.062)
ROA 0.052(0.091) -0.109(0.083) 0.011(0.091) -0.134(0.084)
SOE 0.011(0.013) 0.008(0.011)
Topl -0. 12677 (0.035) | —0.053"(0.031)
Inst 0. 11577 (0.025) | 0.051(0.022)
Mshare 0.002 ™ (0.000) | 0.002 " (0.000)
InBoard -0.009(0.037) -0.006(0.033)
Indep 0.005(0. 114) 0.074(0.103)
Dual 0.025(0.011) 0.023™ (0.009)
_cons 0. 124 (0. 038) 0.0637(0.032) | -3.876""(0.124) | -3.456™" (0.113) | =3.910™" (0. 157) | =3.556 " (0. 143)
Industry FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
2_a 0. 060 0. 057 0. 137 0.132 0. 139 0.133
F 132.477 125. 193 96. 388 85.993 81.939 72.915
N 26400 26400 26400 26400 26400 26400

TE A5 N 2257 05 28 R R R iR b oz s L

Y BIERRRURKIRTE 1% 5% . 10% T (05531 K,

(M) RfiEen

T H R QFIL 5B TF [ S0 Al 23 (4 AR B AT IS 458 AR M | A S 32 3SR U T 7 28 HEA TR 17 19
R0 55— 7 8 B B TR (nGreen) T BB 65— o 28 B 6 A8 B QFIT) T AR 56
=7 AR R AR | P — P Al [ RN RS B D SR AR 5 RS
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RISREAE . QFI IS b 2 GEOR B1HT

1. B EELTE

— BN Ry e T R RUAE AR S e B A0 0 G e el v SRR IR Ol & B ) S 78 R RS I
B R T g fe i 5 W ) B A o o e, O BE S R B Al 2 €0 1 AR T B 7, DRI e AR SC A 2 B 4
VOV i R R W R A R R BRI R 5 BB (1) B
(2) FIt7R , QFIL 5 et £l £ €8, & B & 1) B 3 A 52 00 ZR 55053 5104 0. 049 F10. 018,33 T 5% /K F iy
2RI I QFIL 43¢ B0 T4 T8 (R AR QT 9 BT et A 2 VR, B QFIL H5 B g 3l 4 Ml A 7T ¢
SRk B I, IS0 K B L RO S T 1], RS U Sk AL L R T 2, 3E — 25 B UE T AR SCHR HE I IE 5 R
W HI,

K5 BHRUMBEEE

A E (1) (2) (3) (4) (5) (6)

InAGreenlnv InGGreenlnv InGApply InGGrant InGApply InGGrant
QFIll 0.049™(0.011) | 0.0187 (0.007) 0.124™7(0.039) | 0.137 " (0.038)
QFIID 0.083 ™ (0.020) | 0.078(0.018)

Size 0.159 ™ (0.006) | 0.110™(0.005) | 0.185"(0.006) | 0.164™ (0.006) | 0.684(0.022) | 0.677 " (0.021)
Leverage -0.258 " (0.024) | -0. 197" (0.018) | =0.358 " (0.030) | -0.324 " (0.026) | —1.793 ™ (0.133) | -1.754 " (0. 132)
InAge 0.051™(0.005) | 0.029 " (0.003) | 0.087 " (0.006) | 0.078 " (0.005) | 0.495*(0.030) | 0.492" (0.030)
Tangible 0. 009(0.030) 0.016(0.022) 0.033(0.036) 0.053"(0.031) 0.062(0. 157) 0.248(0. 154)
Cashflow 0. 168 ™ (0.055) | 0.141™7(0.039) | 0.242™7(0.070) | 0.228 " (0.062) 0.442(0.343) 0.465(0.342)

ROA 0.042(0.073) -0. 1717 (0. 054) 0.018(0.091) -0.129(0.084) -0.8147(0.420) | —1.450 " (0.411)
SOE 0.041 ™ (0.011) | 0.026 ™ (0.008) 0.009(0.013) 0.007(0.011) -0. 131 (0.053) | -0. 137" (0.053)
Topl -0. 1547 (0.031) | =0.059 " (0.023) |-0.131"(0.035) | -0.058"(0.031) |-0.694 " (0.151) | =0.513 (0. 148)
Inst 0. 069 ™ (0.019) 0.019(0.013) 0. 116 ™ (0.025) | 0.052(0.022) | 0.747™(0.110) | 0.498 ™ (0.109)
Mshare 0.001 ™ (0.000) | 0.001 " (0.000) | 0.002(0.000) | 0.002"(0.000) | 0.011*(0.001) | 0.011 " (0.001)
InBoard 0.010(0.032) 0.033(0.024) =0.009(0.037) -0.007(0.033) 0.133(0. 143) 0.095(0. 141)
Indep 0. 096(0. 096) 0.252 " (0.076) 0.005(0. 114) 0.073(0. 103) -0. 152(0.436) 0.166(0.430)
Dual 0.023™7(0.009) | 0.019™"(0.006) | 0.026™(0.011) 0. 023 ™ (0.009) 0.052(0.046) 0.090 " (0. 045)
_cons —-3.438"(0.159) | -2.529" (0.134) | =3.880 ™" (0. 157) | =3.527 " (0. 143) |-17.964 " (0.579) |-18.286 " (0.577)
Industry FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
2_a/r2_p 0. 129 0. 102 0. 139 0.133 0. 098 0. 101
F 55.235 36. 470 81.874 72. 886 369. 273 330. 394
N 26400 26400 26400 26400 26400 26400

TS WSSy 22 VAR R RMEPRER ™ 7 T R R BRI TE 1% 5% . 10% T 5T 837K,

2. BMERTE

5 e B A SO QFIT F5 B AR 0 B P 7R AE 30 Ak e = QFTL 43¢ % A Bt , A S8 S 2 AR >0 X1
SR PRI ik R R AE B LU 1) B R i R W AR B ( QFIID) , AN SRAFAE B 38 ML 43 2 3 15 B )
TRAEN 1,500 0, [EIHSERANZE 5 (931 (3) B (4) Fias, QFIID Al & (5 A G135 1Y 5% 1k 2 85000 510
0. 083 F1 0. 078, ¥J7E 1% 4 11/K-F b i 3 A M bl i B8 1 J5 , QFIID -7 BT £ Ml & (5,45 AR AT 114 52 M 41K 9K
B AIE B UL A QFIL ¢ A Al X Tl 4 6 B AR B3 BA7 1IE {2 wE /A, BB 7 835 H 4K IH
Fadd,

.EEITEER

X e R K b I A A T ek B RHTE 3l , DR LAl Tobit TR AR AYME TR, [BIHZ5 R nsg 5
H1(5) FN(6) B, AT LA BUAE 7 A R 45 A8 B )5, Tobit TR AL Fr QFIT A9 [B1H 24500 0. 124 i1 0. 137,
WL T 1% N S RS X R AR T T R RIS T 8RR 30 )5 , QFIL X Tk ¢ a5 AR A1)
SREA W E MR E R i — 20 S8 TR HIL
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ARz Fa3g FH1W

(&) Httiza i
ARSCGEFEAT T A0 T ARAEYERG 56 . D% R B3R 53 1 2418 R FRIC 5 0% KR K- S5 3R EE 15 e S VI A ¢,
M\ HTR M X 255 KSR IE R A AU B ) AR5 M X 8 T 20 5% v B &k A b X T e PR G L 750 L Y
St SE I X R TR R A M X Y SR AR SO e R T A T AR S 2R R A e X Al i
AT 550 Aange 6 51 (1) F1(2) Fian, AT LR B QFIL 59 M9 2 50 0. 066 F1 0. 061, 75 1% /KFF & K
1E ., HYUGR IS T B Pam 750 NS i R i X Aol R AT R, 85 SR 6 1181 (3) 31 (4) iR,
WIRGGUE T AL FAr A 255K, QFIL M3 i 2 (2 Al & a F R BB K. @ FEE Al BT ik i)
T A AE B 0 A L X 22 5, R I AR SGA SR T 3 RRAE AR & 46 A GDP (InPGDP) {# F A3 GDP 9 H
IRXFERFER 5 P 548 (Serw ) (8 FHEE — P34 INME & GDP L EE 671 3 &Rl & i ( Finance ) , 18 F 4 FPLMG 5%
FORANE GDP O EE KR s WL A H B (Fiscal ) , i — U P BORA 5 GDP HLEE Rk . 3236 30 T R AE
A MIAZE RN 6 (951 (5) F1(6) Fizs, il A& B QFIT $:5: 8% A4 [ U3 R BRIRTE 1% 511K R & H
IE, RIS UE THFRRE HT 4518 rYAada il 58
F6 Hitfaferien

7

(1) \ (2) (3) \ (4) (5) \ (6)
| R R4 53T 3 P e
A EJI‘%ZI{:;ﬁéﬁlg;# %J%?ﬁbm‘iﬁﬁgﬂ?ﬁﬁ# s T A
InGApply InGGrant InGApply InGGrant InGApply InGGrant
QFIl 0.066 ™ (0.017) | 0.061 " (0.015) | 0.054 ™" (0.013) | 0.048 ™ (0.011) | 0.054™(0.013) | 0.049 ™ (0.011)
Size 0. 184 (0.007) | 0.159 " (0.007) | 0.188 (0.006) | 0.167 " (0.006) | 0.188"(0.006) | 0.167 ™ (0.006)
Leverage -0.369 " (0.035) | —0.322 " (0.031) | -0.362"(0.030) | -0.326 " (0.027) | —0.369 ™ (0.030) | —-0.333™"(0.026)
InAge 0.077 **(0.008) | 0.067 “*(0.007) | 0.092""(0.006) | 0.081 ™ (0.006) | 0.088* (0.006) | 0.078 " (0.005)
Tangible -0.050(0.041) -0.026(0.036) 0.039(0.037) 0.052(0.032) 0.012(0.037) 0.039(0.032)
Cashflow 0.197 ™ (0.087) | 0.204™(0.076) | 0.240 " (0.070) | 0.233™(0.063) | 0.236™(0.070) | 0.224 " (0.062)
ROA 0.119(0. 106) -0.087(0.099) 0.003(0.092) -0.150" (0. 085) -0.007(0.091) -0. 147 " (0. 084)
SOE 0.055 " (0.015) | 0.042™(0.014) 0.005(0.013) 0.003(0.011) 0.017(0.013) 0.013(0.011)
Topl -0.114 "7 (0.042) | -0.039(0.037) | -0.118""(0.036) | —0.047(0.031) |-0.121""(0.035) | -0.050(0.031)
Inst 0.194 ™ (0.031) | 0.128™(0.027) | 0.104 ™ (0.025) | 0.044™(0.022) | 0.112™7(0.025) | 0.048 (0.022)
Mshare 0.002 " (0.000) | 0.001*(0.000) | 0.002"*(0.000) | 0.002™ (0.000) | 0.002*(0.000) | 0.002 " (0.000)
InBoard -0.029(0.045) -0.021(0.040) 0.006(0.037) 0.004(0.033) -0.010(0.037) -0.007(0.033)
Indep 0.170(0. 141) 0.195(0.129) 0.026(0.116) 0.076(0. 104) 0.016(0. 114) 0.081(0.103)
Dual 0.003(0.013) 0.004(0.011) 0.023™(0.011) | 0.022*(0.010) | 0.023(0.011) | 0.021™ (0.009)
InPGDP 0.063 ™ (0.012) | 0.051™(0.011)
Stru 0.191 ™ (0.060) | 0.143™7(0.053)
Finance -0.021 " (0.008) | —0.012"(0.007)
Fiscal -0.271™(0.132) | -0.2107 (0. 117)
_cons -3.925""(0.193) | -3.446 " (0.176) | —3.988 " (0. 160) | -3. 615 (0.145) | -4.679 ™ (0.205) | —4. 181 ™ (0. 184)
Industry FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
2_a 0.139 0. 130 0. 141 0.135 0. 141 0.134
F 52.433 45. 659 80. 836 72.018 75.002 66.732
N 17525 17525 25881 25881 26400 26400

TE A5 N 2257 05 22 R R IRl b o s T

* IR BRI TE 1% 5% 10% F 50 535K

(73) AEMERE

AR AR BARIAIE T QFIL A7 BA ) T gk Al 2 8 F AR RIHT A i s, (B AT BEAFAE 55 — Ml REAE,
QFII F:5 e 5 Al 2r (L E AR BB ST AE — E R E R EL N PR OG-, BRIl 2 (B R B S8 i (8 Aol i m]
REQEHE T QFIL F5 LA BTt S AR SCRI A0 AT QFIL $55 BBE A8 i i — I3 AE S i R | Il 25 2R n 3k 7
AN (1) B(2) Bz, iR B QFIL 5 B At e — I BEX Al 2r (LB QUE ™ A= fe EA ] e — 2 R
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RISREAE . QFI IS b 2 GEOR B1HT

xRT HNEERE
(1) \ (2) (3) (4) \ (5)
5 i i 5 — 1 S—BrEelnlH % B H
InGApply InGGrant QFl InGApply InGGrant
LQFII 0. 060 ™ (0.015) 0. 048 ™ (0.013)
QFIIm 0.978 ** (0. 016)
QFII 0.030 " (0.018) 0.029 " (0.016)
Size 0. 189 ™ (0.007) 0.170 ™ (0. 006) 0.031 ™ (0.003) 0. 187 " (0. 006) 0. 166 ™ (0. 006)
Leverage -0.340 " (0. 034) -0.321""(0.030) -0.023(0.015) -0.362 " (0.030) -0.327 (0. 026)
InAge 0. 101 " (0. 008) 0. 092 ™ (0. 007) -0.006(0.004) 0. 086 ™ (0. 006) 0.077 " (0. 005)
Tangible 0.050(0.041) 0.063 " (0.036) 0.002(0.018) 0.034(0.036) 0.0547(0.031)
Cashflow 0.309 ™™ (0.081) 0.309 ™ (0.072) 0.272 (0. 040) 0.249 (0. 070) 0.235(0.062)
ROA 0.064(0. 100) -0.079(0.093) 0.410 7 (0. 045) 0.025(0.091) -0.123(0.084)
SOE 0.011(0.014) 0.009(0.013) -0.014™ (0. 006) 0.011(0.013) 0.008(0.011)
Topl —-0. 141" (0. 041) -0.052(0.036) -0. 104 ™ (0. 020) -0. 1297 (0. 035) -0.056" (0.031)
Inst 0.108 ™™ (0.029) 0.044 " (0.026) 0.102 ™ (0.013) 0. 118 (0.025) 0.054 ™ (0.022)
Mshare 0. 002 ™ (0. 000) 0. 002 ™ (0. 000) 0. 000(0. 000) 0.002 " (0. 000) 0. 002 ™ (0. 000)
InBoard -0.019(0.041) -0.009(0.037) 0.009(0.017) -0.009(0.037) -0.006(0.033)
Indep -0.021(0.128) 0.078(0.116) 0.137*(0.058) 0.010(0. 114) 0.077(0. 103)
Dual 0.0217(0.012) 0.019"(0.011) 0.023 " (0. 006) 0.026 ™ (0.011) 0.023 " (0.009)
_cons -3.994 " (0.174) -3.71277 (0. 159) -0. 748 (0.071) -3.931""(0.158) -3.57477 (0. 144)
Industry FE Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
2_a 0. 140 0. 136 0.344 0.139 0.133
F 74.676 67.745 94. 443 81. 850 72. 890
N 21836 21836 26400 26400 26400
T AR5 N R 257 J7 22 BR ARREAR HE DR s ™ 7 T RIS R AE 1% 5% \10% T ISETT Rk

Gef T N ANEIRDEL, O T S G M iR R R BEATAE A PN AR MR IRDRR, AR SORs QFIT 335 BBE A8 3T — A7l — 45 B 2 {E
(QFIm) {28 THASR: JF A T HAR Rt AT I & SE i T B0 AAAE BRI S50 (] —4F JEE ) —
Al IR — 39 T AR BB 2 (L P REXS AN B QI R JBe A 1 7= AR B2 I, A e B4 QIFIL 5 B 7K S AR ME A A AR 7K F-
R QFILL 4R (3 T A7l —4F BE 3594, PRt QF Lm 1 & T HLAR B A AHOC PR A A PR i sk, T R AR &
LIRSS RANSE 7 8950 (3) B (5) Fion, Hoh B (3) S22 —Br B I A 4558, B QFIL A5 BEAY3l  — 7l ~4F 32
PIE(QFIIm) S5 BRY QFIL FFIBoK-F 3 VIS 51 (4) B (5) S5 —Br Bl 4528, nf UL BIAVE Sk ar (e
I R 2 AR, QFIL 35 1 1715 R B TE 10% RYGE K- AT 35 1, PO e W A 2% 1 N A P )
MG RIS H1 AR IHAR g T 5E

I R HLHRLE

(—) it &E

BEA TR 28 55 2 A AN W B T, Ok B 22 (Al I iR DG I B B 1 & JRAR 0 A B R R I T SRR, A
BB BB A T AL 2 DU RSN A BT LAY J7 1T, 14 23 DA R BUR B AE B ZL B T 58 4 vp A
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QFII Shareholding and Enterprise Green Technology Innovation

Ling Hongcheng', Ling Xiaohong®
(1. School of Applied Economics, Jiangxi University of Finance and Economics, Nanchang 330044, China;
2. School of Finance, Jiangxi University of Finance and Economics, Nanchang 330044, China)

Abstract: How to take the new industrial green innovation development road has become an important practical problem. The development of
qualified foreign institutional investors (QFII) has become an important choice due to the information asymmetry and agency problems between
capital supply and demand in the process of green technology innovation. Based on the relevant data of China’s A-share listed companies from
2010 to 2020, the impact path and mechanism of QFII shareholding on enterprises’ green technology innovation was studied. The results show
that QFII shareholding has a positive driving effect on enterprises’ green technology innovation, and QFII shareholding significantly improves
enterprises’ green technology innovation level through enhancing social responsibility and improving environmental protection investment
efficiency. Both restrictive and incentive environmental regulations can produce positive regulatory effects between QFII shareholding and green
technology innovation. It opens up a new incentive mechanism for improving the green technology innovation ability of Chinese enterprises, and
provides a certain theoretical and empirical basis for the reform of China’s QFII system and the improvement of enterprises’ innovation
performance.

Keywords : environmental uncertainty ; qualified foreign institutional investor; enterprise green technology innovation; green innovation

performance
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