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Abstract

Against the dual background of the deepening global sustainable development agenda and the
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increasingly severe environmental problems, corporate green innovation, as a key path to harmo-
nize economic development and ecological environmental protection, has become increasingly im-
portant. Based on the data of China’s A-share listed companies from 2007 to 2023, this study exam-
ines and empirically analyzes the mechanism of institutional investors’ influence on green innova-
tion capability and its heterogeneous characteristics. The empirical results show that: first, the
shareholding ratio of institutional investors is significantly positively correlated with corporate
green innovation performance; second, based on the perspective of principal-agent theory, there
are significant differences in the governance effects of different types of institutional investors, in
which the pressure-resistant institutional investors significantly promote the corporate green in-
novation investment through active shareholder participation, while the pressure-sensitive insti-
tutional investors show a clear inhibitory effect. This study not only expands the research dimen-
sion of institutional investors and corporate environmental strategy, but also provides important
theoretical support and practical insights for optimizing corporate governance structure, improv-
ing incentive mechanism for green innovation, and formulating differentiated regulatory policies,
which is of great reference value for promoting the capital market to serve the green transformation
of the real economy.
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AR SR Co BT 5T 100 850 5 AR T UG 8 8 3 e JRo Al S (L G e 0 e o bl T2 G B3 V76 3 75
TREF SN UHARSHF LI AR R, AR SR 8= A LI R . 2R, B
SERATFFEE A R A IRAL, UM B H b AL A 2 AR B (ESC) I SR AE R B ok SR P I BE 5 [ 1]
RIS, BRE WK HARFR TPt BT I el 2 R R RTE . AT, AR
RN P 58 2 3 T HAF BN A TR B2 SRR 22 57, 7T Rexd Aolb S e B3 7 A S AR S

BT BRI, ASCHE GERT LR A (1) AN [R5 ST BT 5 5% 2 ey S ol 2 5 1
REST: (2) WURIFR BT R 75 BE 8 2 2 (2t Al S 8 BT /K -F T .

2. kiR

LR BEE IS S AR R BN T 1, B AR BRI 6 A SR S B P RR 8 R R 1 —
PR ALK et . BRI, AT RS EATENE S A A W R e P L S MR T 2, IR REfESRTHE
G5 1 R SR 028 R P [FD 38 K [2] (BKATHTSS, 2018). SREAEIHT A BT I842 Al (R 3R AR Jl AR
KMz ERE ), RNy AR S5, 3RS 4 R IAOME 5 5 1 75 3X[3)
(Duand Li, 2019). Bt 3 E B HEKAT F ik b ik, 4% (R AR BB E AL G877 b b 1 bl M 7 H 2517 5 [4]
PYOBA T, KT MLk L BIHTRE ) 0 SCHR £ R T “Hh R ) - R EAT R 7 DI A LB RIS R IT,
T 57 02 TS 3 ) IS5 S5 R A IS SR B P 8 Bkt T i lb S 5 B e 1 ISR, b Bl Ae s 2
ICBIR T BORSE[6]. O TH, AT RIS OCE HW, T TR BN mER RN
DA 2 0 Zr QT e T s2 e [7]. SR, O T AR5 58 2 I an ey s ) i M & e B3 I FE TR B =
TENBARTTHNEES S B0, PIREEERE A BTS00 H . R ChERES LR R
15 (2023)) HIGit, #E 2022 L, A BTGV F RIS IL 24.6 Ficoo, HiETER
46.3%, %% 2021 FEHYHK 9.8%. Hirr, VUL BT KR TTE o LB IR R 200, 3BT b Ay R 4k
eFt. A ARRY, SIEBTEAL, HURF G PHA T QKRR RSN 58 5 )45 S 42 98 5e 71[8],
T AR AR S A AE AR 28 7 THI (1 JB AT 5 0L [9]

AT FE G TAUA A3 % 3 R ot A Mk G €5 B3 6 T 52 W AR T R — B i . o0 2 S T KN
RS, YO EAT SIS IR WL Bt & Re s @il Btk 2 5 A 7R B, A5 2800 ) B2 I JARAT
TR I A B BT S PR St [10] o ARTIT, A T 90 3 B LA 4 55 38 (R A W i 2 UL LR RSB R ), 0F i
WA A Rk = A ST [ 1] o AT R 5 M ST 9T o T L TR A S0 A B R WL 3R R B v . &t
XL, FFTFUE S A PRI 4 58 3 (1 22 AL M o A (2020) 1) 1 MR 8 LA 4% B2 3 5
A F 2 A B OCECFR L, R LRI A R U BN KR B, SEUER TR IR T HE I B
PR B B AR BTG SN, 1 s U T LA £ 5 3 T R I 4 A F [12]

gr LETR, MU RS AR I B B 2 R MR EE AR SE S
0 £ Ml B0 e (1 1) 2 S BT o WLA % 3 A A b S (s R R TR 4 B A £ IR NIR FEAN ) 28 Y
WUR 5 B 3 5 il 2R LG8 RE T E LA, AR A EZ MBI E, R 55 T m B w4t
LR T
3. Bt thFhR g
3.1 M BRESEIRERIH

Wt P A A S R B PR A HERE RIS ORI BOR I Fr sk, flb & (e 7R Lo TR B2 R I
ARSI E AL R RO IREN ), AMLRES AL RERAE ) . FRARTS S, IEREIE L 2
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THRIEA FHRCR QISR AT At . R, SOQENESIRARER “XE” $HE: SR mATE
Yo = TAT VAR EAR AR fy, A PR 3 T TV =% 0 UG HRE A ), A4 2R I H B 2 R R LR AIE, L,
Pl BB BN CAZE S5 R I 55 5128 TP OR S1 SIS B AR AR T 2 S22 UG, 0T e 4 3 Aalb A 5%
G AR R R SRRE ST, AT INRI B AL 6 B N R TR & . MR RE VR A TN EES
5, SRERTWMBZ IR e NG SAFENLE AL S5, Aeis T ZORA A 4
QB 7 B il o SN BB, HUAEE B8 R K E BB s, Sl RIS 5 2~ mlia
LA RG], BEfE A R TS 2R AT AAT N, et b T m i B R BIHniE2h . 26+ Bk tr, &
SCHRH PA B FE AR
H1: HURHR R 3 o el 2r BT RE 0 Ao B3 (bR R .

3.2. RERMHNAFIRS Rl EEIHRE

TENU R F R ILBONE F b, AR TG T R A R B A A O B R R s
[l AR o A 2B 1B 15 (Boyd and Smith, 1996) A NI 8 & REMS RIERM I I EHER, Bk S S
N TR HOEHZ (0 E RIAT N 1T s (R B (Pound, 1988) I\ R HEHLI I B T it 5 HLE T K
FEF B, SSACHNA I B AR o TP 2 SR LA 4R 8 2 IRV RS P 4 2 3 R b ) BT e 3
BT RIRERS, A SRS EE T, AR X N2 R K BN LA 55 3 R % )
BURBIHA B BT . R AR B 8 5 L A RIOURFE BT R R, AEEI MR ARk, X Fph
SRS I A AT RO TR AR, T AR St A B A e R B A S B S . R AR
FilR & 2a:

H2a: JE /73 B LA 30 & 0 Al 4 B i 7 ELAT 1B AR 1R

H5Z A, ARSI R E 5 AR Z RS R, xR R ] S S 58 2
JA 2 35 FAOREEURI 28 o 244 U SR A IS 2 A I B IS B B, ML 08 & BRVF P B2 A ARAT
P2 1 55 2% RE T FELAS A MV AT 2R (5% %% . PR LR H B 7084 2b:

H2b: T s R R 5 % 2 ot il S £ 60 397 B 0 7 A b VR T o

4. WrsREt
4.1 BAREFMBIERIR

A SCIEHL 2007~2023 FYR A i BT AFEME RPN G, FEARIERRIET DU N EEE E: 2005 AL
SFEUCETERE, RERATHIEE FH R G R ARG ERT, HARRES 5 E E 0,
2007 A7 AV 2 U DU FR) 4 1D S e DAy I 55 500 1 A 1) P B PR SR 4t o R DR . AR S = A DA T 29
ANV REIE LB bR BRI dE R WS Habs. AriREEMmSE. K, SIIWSHabs, ARAEE
Fabm s AR A b A5 5 o 1 6] 22 22 350 2 A WIND B8 s Aol a5 ) B i R 1 [ SR P AU
(SIPO)## =

TERAR T BB B, A SCEAELL RS0 (1) ZIBRERIREE A ST KRMHHE: (2) MIBRE R B & 1)
FEAS: () T e IRk B X 45 RIS, RSO AR B AT T 1%80 9% 2 Winsor 4b¥. 254 —
RYVEHR L5, 133 24,167 564 XHHE .

42. BTEEN

1) piRA s
AL ZR L BIHTRE F1(Ginv) e ASCSHECE[13]55 243 (7T, {3 4% 5 B B i SR BE Al 2% 8
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BIFTRE 1. B, M HIEERIX AT BRSNSt AL i B RTR N TREE s HR, AHECT TR R AR
AR JE 1, O B AR P A A QTG Bl . A ST Al R 68 LR R S 0 Ok B B K R
B (SIPO)EH B, o6 FLhn 1 5 X B SRR #0453 BB AR Ay Ak 2% (L6108 e 0 1 5 B4R FR(Ginv), i 8UE Bk
K, AREAALREAQIHRE )5S .

2) B E

PR 0% 5 7 B LU 5 (Instotal) o AT LA 45 B8 38 FRA I ICE 8RS S IR B 2 LR . AS%
Brickley [14]HIM80%, FENURIFR BT 70 s o 4K B BLA #5538 (Resi) A1 s BEUBZU LA 150 5% # (Sensi) o H
T I EDI O RN, ANFERBEEFETN T BUNFSES TR, AR R M.

JEAFEH BN K % (Resi): QFIIL IEHIH LS . HARR KIS

JE I TBUBRTINIA $ 553 (Sensi): REGA A EFEAR . ME AR AT FFrE ™.

3) &&=

% 2 AL HAR B bn th 2 e b SR (LRI RE 1, A US55 AN [15]56 5 F AT T, 4 Z1
AT SSRAE S A BUE PS5 R O TR AR E s il AR SN AR AL . FAR IS A m] A (Size). A7 FEH
7 B (Indir) [ 52 %877 L 2R (Fasset) 765 Q {1 (TobinQ) 55— KB 4 F:: I EL . (Top1) 1% ¥ 77 Ui 25 F (ROA) «
W RN 5 E(RDincome). Bk SE X% 1.

Table 1. Table of variable definitions
F1 BTEENE

AR A AP 44 B LS A e L
Wefk R i b St R Ginv SR R L R B B N 1 HFE A SR L
WK P 8 3 R L] Instotal WU P 08 38 R I A 5 Al s I e L
RS JE I HCHI R R 42 Bt Resi QFIl + I T4 + A AREE SR R AL L 51
R A UB AL LR B % Sensi gy T
A bR Size ST E AR AL
[i5] 52 77 L e Fasset ] 52 B e Al A B
RN L RDincome W& S rENL IR
P A i ML L (Indir) T B AR R
B R ARFER L% (Top1) B KBRS A ) SR8
B Q1H TobinQ Al T B/ Aol
e Gk (ROA) VR

4.3. fEiREG

2R T AR IR E G T R . WER PRI E], AR R RS R Ginv BB 0.38, f/ME
N0, EKAEN 4.04, HAIECH O, FrifEZEN 1.04, R H AT E L0 E R IEHER D>, kst
QIFTRE 18055, RIS Ak 2 MR B R =5, S sh R DS dl, Bkt al sttt ag
R, TR AT ARG B R OGRS S . RAE B Instotal #9124 30.07, FrdEZE 24.85, ik
{7 83.35, f/MHEN 0.18, W n LR B EEA RSP S 5REZE R B, #— BN KE, &
J3E | 7 (Resi) Al 7 B5UB 8L (Sensi) EIME 20 14 0.94 A1 0.36; FRdEZE/3 50N 1.57 1 0.95, B W 4% %
B IAFAE R ZE R . TR AR B B 08 3 U I T R R A B3, B A B A T 4 b R K
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Table 2. Descriptive statistics

=2 fEdkttgt

A¢f Ginv  Instotal Resi Sensi Size Indir Fasset TobinQ  Topl ROA RDincome
FEA B 24167.00 24167.00 24167.00 24167.00 24167.00 24167.00 24167.00 24167.00 24167.00 24167.00 24167.00
¥iE 038 3007 094 0.36 2233  37.68 0.19 202 3362 0.65 5.14
EZ  0.88 24.85 1.57 0.95 1.31 5.35 0.14 1.23 14.62 1.77 5.25
/M 0.00 0.18 0.00 0.00 2001  33.33 0.00 0.84 8.33 -2.96 0.03
Hfi% 0.00 2639  0.12 0.00 2212  36.36 0.17 162 3140  0.25 3.84
A 4.04 83.85 7.92 5.66 2643  57.14 0.61 7.95 7313 1276 3091

Rk 2 SN R B 3 A TR H S v xS BB B (MIRE R, AR SC 2 IR ZE[16] 568 I 7E, 1
je gV e v it
Ginv,, =a + BType,, +A(Size;, + Indir,, + Fasset; , + TobinQ; +Topl,, + ROA, , + RDincome; )+ u+o (1)

KQ)F: Ginvig Rl i 78 t FRISE AR A TR HESE; Instotal FRAHLIAF L], B Resi #1 Sensi
H - A LS DA I, TR R I 7S 5 (5 L (Indin) [ 72 %87 L3R (Fasset)  F63% Q {E(TobinQ).
B R R F R (Topl). 14 %8P~ IS 25 2 (ROA) I /% 15 Eb(RDincome) 2535 br A AR AL (454128 &, 1t
Ab, R T BRARAT VAR PR AT B [R) AR 5o B ] 8= A R 22 52, AR SCHIN T AT M AT BE IR [ e .
IS, w oI A EE RS, o RomAT I & 88

5. SCUES AR
5.1. EAEEIFLER

N T R AR S M AL 4% % 2 R A G T s o Al R S s BT R 0, AR SCR XU [ 5 RS
BRI AR . AERABE b, DUAMBE RS AT VRN 00 [ 8 RN, A7 RUG M T 7% 18t s 22 11
B, RUE T 2R — 8. MO BRERIRIKE, £ 3 ¥ Ginv ()RR H & A28 E 0 AL & 15
. SERFoN, MR LB, S A aE 15 2 B ER—T, JHHTE 1%/KF LEZE. Ginv
@)IMAFEHIBREIATO T, SRER, ERGEREMEN T, Instotal KR THE H LT 320, XA
AHE TR HLRA F5  EE AT 6T il 4 £ BI)38IT BE 7 14D 5 T e 3 4 Je 3k A 2 BT R AIE 2 5t (U Size 5K TobinQ) i
HHAIRIE SCI ;s I TSR E AT RE DRI IE R, R HAE 1%KF B2 NImIERs %
H1, HLRIREIE LB REae (g ik i S BT RE 77 T 04K BUAL A $0 08 2 R BUsR B LAG 4 T
VERNFANH A SRR AR &, 7E Ginv (3)F1 Ginv (4) I H XS FR s 2. Resi (9 REAE Ginv (3)
14 0.023, FEIANIEHIAZ B Ginv (4) T FEZE 0.009, XA RECERE RS BB R KW, Eh
HCHI B HLR 38 553 5 Tl gt B BEr R ) iR 3EE F A ARV, MESTE H2a: & JJHKHIZY LA 4% 55
R AT BRI SR BT RE I AR TE . 52 TR RIS L) 2 Sensi 4B i, HLAE Ginv (3)F1 Ginv (4)
Hh 4 S 2 R 9% 2R (—0.029 F1-0.018, p < 0.01), FWIE BRI 2 W 2 3 Al i 5%
TN, RS EOIETRE ), HaXFHI IR RO, AR, WERIE H2b: 78U EL
A 2 3 AT e b 5 € B3 % 70 7 A 4k 4 A

MBI EL A A K E . 1 Instotal ) Ginv (1~2) 5445 Resi/Sensi () Ginv (3~4)7E ikt )1 F4%
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ERE 2R, X—IRIER Instotal f& HICHE I B RFIEAS & (W1 Sizew TobinQ %)Xt Ginv 28 50 (IR ot
BRELE R T HURE R R . R0, Ginv ()B4 Fra B &R T 5 Ginv QM UIILAILE, B
INEEIR 22 BRSSPI, ABAE SE B A p T e SR L3 B R R ) o XIS U PT R S Bl 17 Al 4% B vk
FII 2 JZ R P e WL KRR E 1A BRI R 3R A BT $ B AT N O T, 1T B 558 BURR 478 = (Resi/Sensi)
VUITE BRI b= 2R R A B . SRR SORE, XS R IR R A 3 7 B T 2 B A I PR B
XAl 0T Resi RIAEERIZR, BT DUE 0K g0 7 B DU AR KL 2 X T Sensi 28R, U
5 TR A0 ST XU 22 L DA AR LA R A 2N . R, Instotal f 5 4R 55 2 P IR Al B 24 SR LL A
B FE TR B KA RE 1, DR HAE & PP IR 25 1R T R RE T 43 5505 3 7 AR Fe e SCHRFIE A o

Table 3. Table analyzing the results of two-way fixed effects regression

3. MEEEMREVIALER IR

Bl Ginv (1) Ginv (2) Ginv (3) Ginv (4)
Instotal 0.003™" 0.002™" — —
(0.000) (0.000)
Size — 0.190™" — 0.196™"
(0.013) (0.014)
Indir — 0.004™ — 0.004™
(0.001) (0.001)
Fasset — —0.159" — —-0.136
(0.095) (0.095)
TobinQ — —0.036™" — -0.027™
(0.005) (0.005)
Topl — -0.005™* — -0.005™
(0.001) (0.001)
ROA — -0.001 — -0.003
(0.003) (0.003)
RDincome — 0.015™" — 0.015™"
(0.002) (0.002)
Resi — 0.023" — 0.009™
(0.004) (0.003)
Sensi — —0.029" — -0.018™"
(0.006) (0.005)
Constant 0.270™" -3.877™ 0.361™" —3.979™"
(0.011) (0.326) (0.004) (0.331)
IRk 23836 23836 23907 23907
R2 0.011 0.094 0.005 0.092
% R2 0.011 0.093 0.005 0.092
F4ita 80.704 44.041 28.068 38.781
e SN RERRER; "p<0.1, ™p<0.05, "p<0.01,
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5.2. REMEE
1) iR

246 2 A B AT LAAT 2 o s v 2 et (e B ML T AR, OF ELRERE DR JRAT AR A &, 3k
G T REA R T T SRR TR Z IR OL I B, L, A S MFRSRIZ [17] 555235 i, X P

AT BT 5%/ T4 ALY, FRE R BRI . ARG ES R .

Table 4. Analysis of regression results after reduction of tails
F 4. BEEBEALER SR

Bl Ginv (1) Ginv (2) Ginv (3) Ginv (4)
Instotal 0.003™" 0.002™" — —
(0.000) (0.000)
Size — 0.169™" — 0.175™"
(0.011) (0.011)
Indir — 0.003" — 0.003"
(0.001) (0.001)
Fasset — —0.185™ — —0.174™
(0.088) (0.088)
TobinQ — —0.040™" — —0.029"
(0.006) (0.006)
Topl — —0.005™ — —0.005™
(0.001) (0.001)
ROA — —0.005 — -0.010
(0.009) (0.009)
RDincome — 0.021™" — 0.021™"
(0.003) (0.003)
Resi — 0.026™ — 0.010™
(0.004) (0.003)
Sensi — —0.042" — —0.024"™
(0.008) (0.007)
Constant 0.248™ -3.421" 0.328™ -3.523"
(0.010) (0.272) (0.004) (0.275)
URIES 23836 23836 23907 23907
R2 0.011 0.091 0.006 0.090
K R2 0.011 0.091 0.006 0.090
F4aita 85.321 52.043 30.811 46.085

T 155 WO EARHER; "p<0.1, Tp<0.05, "p<0.01.

MRIGL 4 BIEIASER, Ginv (1, 2)RBINUABESE R IR] DA Rk A 2 BT RE ), RIVEAE S 1)
BRI, VIR 1% LR, HERRE. Ginv (3, )RS R AR AR, HiKH]

DOI: 10.12677/0rf.2025.153170

401

B 5B


https://doi.org/10.12677/orf.2025.153170

Bigpth, ki

RIFUR R 58 e 2 e i b sk LR RE /T, T RURAR LR #5083 B 25 b Ak 2R (BT RE 0, — 50
£ 1% K B2

2) B E

N ORAIT SR RS, AR SR 2 4 B2 T VA 0 4 (BT BE 0 2E AT BB € « {48 H BTG [18]5%
FHEMI, MRS KW S ST RSO E MR Efahs, FPEEERRIEENG G 1 HE R0 4
PR AR R BT RIS R EIR, oD R AR (1 8 25 KT 5 05 R R R A S 5, e
SE T B HE [ A 25 R AT FEE

Table 5. Analysis of regression results with replacement of explanatory variables

=5 BREMBLTEREELGRITER

Bl Ginv (1) Ginv (2) Ginv (3) Ginv (4)
Instotal 0.009™" 0.005™" — —
(0.001) (0.001)
Size — 0.405™" — 0.424"™
(0.017) (0.017)
Indir — 0.006™ — 0.007™
(0.002) (0.002)
Fasset — -0.307™ — —0.247"
(0.138) (0.139)
TobinQ — -0.055™* — -0.031™
(0.008) (0.007)
Topl — -0.013" — -0.014™
(0.002) (0.002)
ROA — —0.024"™ — —0.027"
(0.005) (0.005)
RDincome — 0.025™" — 0.026™"
(0.003) (0.003)
Resi — 0.043™ — 0.008
(0.006) (0.005)
Sensi — —0.046™" — —0.026™"
(0.009) (0.008)
Constant 0.945™" —7.735™" 1.177 —8.030™"
(0.017) (0.421) (0.006) (0.426)
IRk 24082 24082 24153 24153
R2 0.024 0.152 0.006 0.147
B R? 0.024 0.152 0.006 0.147
F it 244.233 153.078 37.325 125.958
e SN RERRER; "p<0.1, ™p<0.05, p<0.01,
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