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Do Chain Shareholders Drive New Quality Productivity in Enterprises?

Testing Intermediary Mechanism between Capitalized R&D Investment and Green Innovation

WANG Yangi, LIU Shan

(School of Business, Xi’an University of Finance and Economics, Xi’an 710100, China)

Abstract: Examines the mechanism by which chain shareholders affect new quality productivity of enterprises via the dual transmission

pathways of capitalized R&.D investment and green technology innovation. Panel data of A-share listed companies in China from 2011 to 2023

was selected for empirical testing, the results indicate that chain shareholders promote the enhancement of new quality productivity in

enterprises, and this conclusion remains valid after a series of robustness tests. Mechanistic analysis reveals that capitalized R&.D investment

and green innovation are key transmission pathways. Heterogeneity tests further reveal that differences in ownership types, firm size, and

growth stages of enterprises significantly moderate the magnitude of this transmission effect. The research results provide a new perspective for

understanding the role of chain shareholders in the high-quality development of enterprises, and can serve as a reference for the formulation of

relevant policies.

Keywords: chain sharcholders; new quality productivity; capitalized R&.D investment; green innovation
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