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Abstract

Against the backdrop of enterprises grappling with the dual challenges of pursuing high-quality
development and breaking through transformation dilemmas, this paper addresses a critical question:
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Can institutional investor shareholding facilitate enterprises’ high-quality development and help them
surmount transformation bottlenecks? To explore this, we select micro-level data of A-share listed
manufacturing firms from 2014 to 2024 as the research sample, and empirically examine the impact
of institutional ownership on firms’ total factor productivity (TFP). The findings indicate that institu-
tional investor shareholding significantly enhances corporate TFP. Mechanism pathway analysis re-
veals that this effect is transmitted through two channels: improving green innovation capability and
alleviating financing constraints. Moderating effect analysis shows that supply chain resilience ampli-
fies the positive impact of institutional ownership on green innovation, while the separation ratio of
ownership and control is positively associated with the mitigation of financing constraints. Heteroge-
neity analysis further demonstrates that the promoting effect on TFP is more pronounced and robust
in large-scale enterprises, firms with directors and senior executives holding financial backgrounds,
and firms with low equity concentration.
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Figure 1. Theoretical framework diagram
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Table 1. Variable definitions
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o, TFP, bk i 7E55 ¢ AR 3, INST, Ak i 7655 ¢ F RN 3 Rl LB, M fEmL
HAR R, Rl O EIETRE J1(GT) BIRAIR(FC), Wi il AR, 72l R EEWIPE(SCR) IR &
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4. SCUEER DR
4.1. RS 4

AL F BB IHIR G452 2 Fow, k&R AT R IME N 8.6393, i/MHE N 6.5540,
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Table 2. Descriptive statistics of variables

F 2. BEmAMSET

R FEA = BiE Nl w/MA PN
TFP BERETR 19,223 8.6393 0.9577 6.5540 11.5159
INST GIRCE S E R Tie 19,223 0.3896 0.2489 0.0002 0.9024
SOE L 19,223 0.2330 0.4227 0 1
LEV ATRSR (g 19,223 0.3862 0.1785 0.0416 0.9191
NPG AR 19,223 -0.2237 2.8879 -30.0628 12.4708
TOP10  JBAURRZ 1k /R84 19,223 0.1453 0.1021 0.0107 0.5717
Age FRL A PR 19,223 3.0019 0.2858 1.9459 3.6889
ClI R 19,223 2.0861 1.1506 0.4190 8.4656

4.2. EAERVAGRIHT

13 R TR HLAE BT R R (INST) R Al 4 B3 A8 77 28(TFP) R ZEE R A 45251, #1(1)F51)(4)
IS PR R AR [ R RN A Al S AL 5 OB N BEAT $ ], 4 R SRR WU BB R R A5
M Al ) A R AR P 3, T HAE 1%KF B2, 30E 7R 1.

Table 3. Benchmark regression results

3. HERIFER

1) () 3 “)
TFP TFP TFP TFP
1.4939*** 0.5841"** 1.0272*** 0.6514™**
INST
(20.6979) (8.7411) (17.2095) (11.7742)
0.2103"* -0.1101**
SOE
(5.4326) (-3.6627)
1.7204** 0.5146™"
LEV
(22.2371) (10.0245)
0.0176™* 0.0060"**
NPG
(9.1728) (6.0807)
—0.3282" —0.2357"
CI
(-27.3674) (-26.5081)
-0.2834" -0.5606"*
TOP10
(-1.8778) (-3.1933)
0.3999"** 0.5422"**
Age
(9.0224) (5.3349)
8.0573** 8.4116™* 7.0548" 71591
_cons
(295.0161) (323.0956) (50.5821) (23.0980)
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Bk
year No Yes No Yes
stked No Yes No Yes
N 19,223 19,209 19,223 19,209
2 a 0.1507 0.9104 0.5049 0.9377

H: FEEANLGIE: p<0.1, ¥p<0.05, ™p<0.0l.

4.3. AEMERREEEE

5 8 BB U5 R BORT Ak (i 4 B A 7 R AT REAAAE AR MR ), DY IRAIERR — AR AR, AR
SRR A% O R AR B 5 — W2 JA (L. INST) R REAT S HE [ ORI, -5 I AR S5 RO BIF AL (418 3%
AT M7y E IR BB 3 455 I L) P ML (IV) 1 9 T R AR Rt AT P Besse /s — ik [l ik — Dl A=
VERLSG, [V RN 4 Firo . i Ja — 3K [l R H0S P B 113 R B 7 1%k 7 B2 R, A
5 B B LM A B AT RNZAR R UNAT 2, KP-F giit& DAk CD-F SE it 45 i 1 (s i 55 TR AR
K, X R L ERRAE TR 1.

Table 4. Endogeneity test results
4. AEMRELER

M 2) 3)
TFP INST TFP
0.5494™ INST 1.7993"*
L. INST
(10.41) (3.37)
v 0.4123*"
(4.51)

A & Yes A & Yes Yes

Id [ & & & Yes Id [ e AL & Yes Yes

Year [f €A & Yes Year [ gL & Yes Yes
LM Ziit & 23.245
KP-F 4iit& 20.307
N 17,151 N 19,207 19,207

H: FEEANNLGIE: p<0.1, ¥p<0.05, “p<0.0l.

B LR N AEVER IGANEREAT T AR AR DG 1) B AR, EREAERM OP MRS A
RATERRIMAT R BRI (2], FRMREERH OLS WA If A B 3 A = ORI AT R B MR 30 [ 32], AU
R BEEAEH OP 5. OLS A A Z R A = R B b iR & . 2) HIBRBEEETREAR, BT HEE
TARPER A IX 5B A7, R R B A A5 BRI i T AR B AR T X, R w530 ok B2 T A AN ol 2> O SHIF 25
BN, 3) G/ ACIXNE], A 2020 SEA L DA CLHMBREMZLFRIE, BrelalE 2020 4
R Z G ZAFEIREARSE, Wb R A I TR S R . EAREMEAR IS S Rk 5 s, ¥

FFR% 1.
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Table 5. Robustness test results

F 5. REMHREER

(M @) ©) 4)
TFP_OP TFP_OLS TFP TFP
0.4443™ 0.7583"* 0.6182"* 0.7758"*
INST
(9.3425) (11.6648) (10.5822) (10.4028)
-0.0968""* -0.1395™* -0.1128"* —0.0416
SOE
(—3.7125) (—3.9228) (—3.4591) (—0.5998)
0.3142""" 0.7517"* 0.5340"" 0.7551""
LEV
(6.9184) (12.8592) (9.6307) (11.3882)
0.0063*** 0.0060"** 0.0057"** 0.0097"**
NPG
(7.2179) (5.7394) (6.1328) (7.5395)
-0.2109"* -0.2271"* -0.2333"* -0.2470"*
CI
(—25.9364) (—23.7317) (—24.4583) (—23.8969)
—0.4428""* -0.7004"* -0.4837" -0.6709™
TOP10
(—2.9519) (—3.3743) (—2.5143) (—2.5667)
0.3021** 0.7990"** 0.5983"* 0.5820"*
Age
(3.4929) (6.6926) (5.7450) (4.2670)
6.1196™" 8.2163"™" 6.9526"" 6.8576""
_cons
(23.1380) (22.5482) (21.9852) (17.1645)
year Yes Yes Yes Yes
stked Yes Yes Yes Yes
N 19,209 19,209 16,413 9317
2 a 0.9180 0.9467 0.9371 0.9572

H: FEENNLGIFE: p<0.1, ¥p<0.05, “p<0.0l.

4.4. PLEELE

EIRAG I AR T U BB RO Ak A B AR P AR, IR RN P 8] 4 R LA R T
R A 7 2 B € BT BE 77 Rk B8 29 SO HLR R A AT PR R IR UE, IR Bootstrap VAREAT
1000 PR E S AREREAT PRI . 25 6 H(1) B HERIREE R, H1(2)s (3)7r Al WA ¥ ) 58 — A LR L %
B IO S LRI RE I MR TR LR IR S5 R o [ REUILE 1%KF B2, SRBINUA BB R B <2
SR FE AL 2RO QIR RE I AR VB BT 2R, AR B A AT, O SCERER W1 ek ) 2 )
WRE PR mA A A R A, VIR LR R AR 5 Al 4 ER A R W 2 fd . Bootstrap £
6t R (B FR RNL R F A A, IS T ISR “HUMI B R - SRR sr QDT RE ) - IR R 4™
AN PR E R - SRRL BT 2R - R E R AR AL R A2 .

DOI: 10.12677/sd.2026.1610337

84

AR R


https://doi.org/10.12677/sd.2026.1610337

BT

Table 6. Mechanism effect analysis

= 6. WLBIRL 734

(M @) 3)
TFP GT FC
0.6514**" 0.5086"* -0.2466""
INST
(11.7742) (5.0007) (—11.9079)
-0.1101™* —0.0590 0.0443*
SOE
(—3.6627) (—-1.0101) (3.9872)
0.5146™*" 0.3446"* -0.6197"*
LEV
(10.0245) (4.2541) (—33.7500)
0.0060"*" —0.0017 0.0025"*"
NPG
(6.0807) (—0.8940) (6.8737)
-0.2357"" —-0.0129 -0.0297""
CI
(—26.5081) (—1.1439) (—11.9622)
-0.5606""* —0.2631 0.3212**
TOP10
(—3.1933) (-0.9168) (6.4078)
0.5422** 0.1257 -0.3662""*
Age
(5.3349) (0.5616) (—8.2658)
7.1591°*" 0.4246 1.9493***
_cons
(23.0980) (0.6257) (14.4737)
year Yes Yes Yes
stked Yes Yes Yes
N 19,209 19,209 19,209
2 a 0.9377 0.7412 0.8140
Ind_eff £ 5 0.1568 0.7729

[95% conf. interval]

[0.1381, 0.1756]

[0.7336, 0.8122]

W BEARNGIEE; p<01, "p<0.05, “p<0.01,

4.5. BHYMRLE

RS U AR N BE I BE 75 U AT LRA 8 B A R IR Sk B T RE T RIS 2 PRA 20 B ER RE A A LA R
HRFROO Bl 2R B ARAE T ? R T LA B B R R IS A SR )14 1) A8 B I(XGTSCR) LA K ML #% %
HREIE S AL B R 2 HI(XFCSEP) o B AR A (3) i AT P15 RUSAR 36, [RIASE R 7 Fios. 7E51(1)
AN B M (SCR) T AT A8 2, R 15 208 B AC LI XGTSCR s 7EF1(2)FF I AL4) 25 2 (SEP) N iR 15 48
&, AT A I XFCSEP £iR. 4 B/R, I XGTSCR 52 H.Ii XFCSEP H[EIH REH1E
1%7KF FiR3E . ZHI XGTSCR W RFCNIE, i B S RE D)1 22 1F 18] i TR #3255 38 KR 42+ Ak 2
EBLHRE IR, Bk 4 B 3I%AE. A2 HIU XFCSEP I RECN 1, P IBEE AL BRI E, Jli
N AC R IVET Y (R AT AL MIEY e U0 e R & & LAt
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Table 7. Moderating effect analysis
T 7. DRSS

)] 2
GT FC
0.4193™" —0.2423"*"
INST
(3.7739) (—11.1594)
—0.1147""
SCR
(—2.6136)
0.2621™"
XGTSCR
(2.6261)
0.3277*
SEP
(3.2873)
—0.4066""
XFCSEP
(—2.4539)
0.4349 1.9356"""
_cons
(0.6388) (14.3056)
AR Yes Yes
year Yes Yes
stked Yes Yes
N 19,207 19,207
r a 0.7413 0.8142

H: FEEANNLGIE: p<0.1, ¥p<0.05, “p<0.0l.

4.6. RIS

1) AR R R

VAR AE— B R e T — AN N 1. WA AR AR, R R R LA
FRBE Al 4 B A R R T REAEE AR Ao M, S5 R R RIRT T vE[42], K Al A% fh s
oo Awidl, sz b SONRAN, Rz Nk, s34 E R4S R 8 #l(HMBIQR)Fis, Hl
BT 3 06t KAl F) 4 B 3R A 72 SR o /N Al ) 4 B 3R 2B 7 R LU WO B 3 b A . R A ls@ i b
AN LA B S A YRR B S R PRI R, T X S SRR S e i LA SR P R A R T R 2 (Y
Xt Irid, WU HE R R AT LARE KRR R A% H QR MBS SRR, il i 4 B2 7= R T

2) EMREGA ST RARME

T Al AT 2% L RET AR I R A R . G . ANHf e MR SRR, RIS S A SRl sonT
FE AR 51 T B8 AR 33k SR 60 BT 7 T A7 AE BhAEAE T o DRIl 2 2 0 1 WA 5 (¥ 7 i [ 43 DA #E R v 2
S GRS S AT B, L EASE R W 8 Q)RS TN, LR T 0 I s SR S
Al A B R AR E R EEE SRS ERAEM R A ARENCEER. ENma4m
TSI REUE K LA B T SR 0 S RN 8 8 S R S5 I (N B A L S B IR T RE SR B, AT T
i o % A 5 )3T B R AT R Y R PR IR 43

> oY =
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Table 8. Heterogeneity test results
= 8. RS

Al A7 5T 1 I T A R S AL AR v JRE e o
KAk Nl AR TR R AR ARBOBUR
) (©)) 3 “ (6)) (6)
TFP TFP TFP TFP TFP TFP
0.6053™" 0.2859™"" 0.7064™* 0.5650™" 0.6384™" 0.7101""*
INST
(9.7572) (4.5088) (9.6301) (6.6379) (8.6125) (6.2757)
8.2225™* 7.2028"* 6.4177"* 7.3047 6.6093""* 7.7669""
- (19.6236) (18.5135) (14.2835) (17.1776) (15.9046) (11.0741)
A & Yes Yes Yes Yes Yes Yes
year Yes Yes Yes Yes Yes Yes
stked Yes Yes Yes Yes Yes Yes
N 9517 9489 11,077 7518 14,425 4507
r’a 0.9394 0.8710 0.9173 0.9320 0.9227 0.9073

W BEARNGIEE; p<01, "p<0.05, “p<0.01,

3) AR R

JBASER B2 s e 1 A b ALK 0 AR RFAE s X N R B AL R . RSB IR W 7%, ek
HUEE v B 1A v A7 BRs BE AR 23 v AR v FE MR BB P EE IR A(5) 70 4L IR 25 540 8 31)(5) 1 31(6)
Fis, HUR 58 38 X R AR B A ol 4 SR A 7 0 L v BREBUAR P FE A Ak A BER A P R R N
FEBEAE o AR L T v OB P BE R Aol AR Hh BE R Al A B BEAR W) A g s, B — SRR M
ENHIARE . WURIER BB NI L N B3, AR IR SR D B 28R B 5 A P 2 O

5. G EEN

ER R R RAE AT IR T, ASCERI 2014~2024 4 A Bl 172 & F R0 EdE M
WEFREA, SCUEARLS T MU 2 REIOX — AT N il B R A =R s . It — 03T 7 S G0l
e SRR 2 SR AMLHIVE R, $RZ T S B 30 A 75 U8 5 M URA 5 % 2 R IOk & €6 13 A 77 ) S I R LA
P % 3 108 T 2 AR i 0 24 SRR A b A B R A P AR R RITLARZE AL 2 85 (0 17 458 o 75 b S8 A S AR il
AN 1]

WEFCRI: 1) MR B8 R I Al A B AR 7= 0 A BB 5 2) MM EE B3 FR I im i 42 = 4
LRI L ) R AR AR ST 20 S PN L 2 (i A e R AR P 5 3) (RS BT CE LR P8 2 R A X 4
CAIETRE )R HE R TPk B 25 B IE RS s 4) WAL ) B8 SR AEA AL 5L B 8 R B0 R B 20 IR K o
FEAFECIE TR s 5) HURHETE R FRRIX — AT ATE R Ak 38 I e B S s S RO A B Hh 1) £
bR 4 R A AR R O T A

WG ERBE AR, AR BUF AR 1) SRR 5 AU 3 & Rk, S
RHA MG, PN S BARARVE S5 18 O R A A IR TR 200, IR XU $ v 4 2
TR, 2) B H SRS OO S SR OB AS, T SO SR R IR S RS L
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