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Abstract

Green investment is an investment behavior with higher technological content and social value.
Will green investment affect stock returns? How does it affect? Taking Chinese A-share listed com-
panies from 2011 to 2018 as samples, this paper uses regression analysis to empirically test the
impact of enterprises’ green investment behavior on the stock returns of listed companies. The
research finds that the increase of enterprise green investment expenditure can improve the stock
returns of enterprises, and introduces investor confidence on this basis, and finds that enterprise
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green investment has an impact on stock returns, investor confidence plays an intermediary role.
Further analysis shows that the promotion effect of green investment on stock returns is more
significant when the proportion of institutional ownership is higher.

Keywords

Green Investment, Investor Confidence, Stock Returns, Institutional Investor

Copyright © 2022 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 518

AR, IR R B, SEBL “X0 7 B AR 2 FIROOES, ER BRG] 2 el
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W2 (B FR e LIR[7]NE A AL B E S S b, 19 M BB 4 xR T 2 AR B RE 8 7= AL R
2R S5 [8136 o F 47 T X 2% BELSE AR A AR I AR B B L R R E AR MU B 105 5 R DL S 4R Ao
N NS B A BT TR, T AR AR 0 AN E B A R AR . AR SR (9] ST
P& LG LDA TRy, 75 B A 3 AR 5 BBk BR IR BEAR 5C o 57— SRE2 B TR T2 Abolk P S AF

DOI: 10.12677/aam.2022.1110733 6916 IR Esid


https://doi.org/10.12677/aam.2022.1110733
http://creativecommons.org/licenses/by/4.0/

Fa]

AR T I S o 7 ' B AT A H A W BT RRB re, PR A5 R de A AR [ 4K [10] o
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HEORGEMRMIHE N EGTEHOR, WIAR. RK. FRE. SALSEASCHIA R ok . THR AR
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Table 1. Variable names and definitions
#z1 TEEMRENX

A R A5 AR RIS AR Y
e 3 A [ R 6 6k 2 4 L 3 17 A
WA B B B A Return A o 1 L 2
» . TE TR 205 Y P 6 66 4
A %
L RO einvest TR LUK R 7 b 1L
A B HEL IC i B A R
Al Size B0 E SRR
ION T GRO ER U KT E I
R ROA YRR A
\ B4 FAT % Cash 18 1T 8 e I 5
Pl RS Lev SR AT A
PR Nature E4 =1, EEA =0
ATl Industry BB R A AT i
E Year B A BT
3.3. HEE

N TR B aR BT T mI BRI e R, FAR ISR (S O B P R A SR, A
A ZIn AR, ORISUEA BB
1) OB SRR . WEREA 1, 37 o BENIE, WASGOEBEREM, KaRmbia,
MBS 1 B, R IMASN AL
Return = o, + oy einvest + a,Size + a,GRO + ,ROA + o;Cash .
BER(D)
+agzLev+a;Nature + g Industry + o Year + ¢
2) OB SHBHE L. WEBM 2, 35 g RFENIE, WHHRESORESERATEEE L, W
B 2 WAL, A5 AT
IC = g, + peinvest + S,Size + f,GRO + ,ROA + f.Cash

17 (2)
+ f;Lev+ B, Nature + Sy Industry + g, Year + ¢,
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3) sptaf Bt HEHE L SR ERE . MWEHRA 3, & FIRBRBOLIIFE T, BT E G Ox
SRR TR 5 BRI 2 (B T AFAE PN, 45 y1 2 ¥R ENIE, SRS PAER, B 3 Mor.
Return = y, + y,einvest + 7,1C + y,Size + y,GRO + y,ROA + y,Cash

FELAY (3
+ 7, Lev + y;Nature + y, Industry + y,, Year + &, £E)

4. SEAESTHR
4.1. RS o

%2 NFBEARRIIATES . WRFATLUE H Return B KB 1.648, #/ME N—0.583, rifEZ &
0.395, 1t B AN ] (1) 713 A W) I 52 [l 3R 2 [B) A 22 BRI . Einvest ¢ (5 8% 7% 145148 0.013, 1 437 %14 0.003,
ULHIR 2 A R SR R VR BT IA BRI K P, S ARG TR FER K, HBRRELT
FLRC BB IR B IC f KA N 17.76, ft /MM 0.359, B %8 %t TR F Ak 3% 15 0 2 IR K.
BRI ZE S MENA ORI T R0 %dE, H A H R S E S IEHE A .

Table 2. Descriptive statistical results
2. WIAMEUER

Q3 FME F g Rl /Mt SN
Return 0.0300 —-0.0520 0.395 —0.583 1.648
einvest 0.0130 0.00300 0.0240 0 0.141

IC 4616 3.632 3.457 0.359 17.76

Size 18.12 17.99 1.285 15.74 21.91

GRO 0.142 0.0910 0.321 -0.481 1.703

ROA 0.0260 0.0270 0.0560 -0.243 0.184

Cash 0.136 0.118 0.0860 0.0140 0.443

Lev 0.502 0.512 0.196 0.0890 0.936
Nature 0.524 1 0.499 0 1

4.2. B35S

3R TR 1~3 M TTlRA S R IR S AR U B I R HON 0.668, £E 1%7KT FE 3 A
Ky RN SR O SO G, B IRt . AT prie, kSR e st g
SAE R LRSIV TE R, RERS IR (B, FEAR BRI R, R 1 A RARRIIE.
REEOLEERENRECN 4.152, 1€ 10%/KF ERFEMIC, SHERTRIGIN, 2 IEm R E(E
O, R 2 fFLAERAE. BB 3 [EER, einvest. IC I REIY R NIE. BAISREIR BT AR TEFH IR
BRI AT N, ARAFMRE TH 25, AR A R PKEM S MITH, i ftid
TRRIE S . £ ERE LUH T, SR OB RN, SERBRETE O, JEEME M I
YRR S 1 s ieat, B 3 15 LAIIE .

4.3, FREMRE

ARSCNCAT PG AT TR MER I at, fe e B MRS R ESEE. ok, 2R, XfiE
HIUATEHAT T 1% 3%, 5% AL, FRUMKIREE . HIK, RGN — AR 7 SERCT
WG T R AR AT B R, SRS AR B, 2k LR, ASCanie il B

DOI: 10.12677/aam.2022.1110733 6919 IR Esid


https://doi.org/10.12677/aam.2022.1110733

Table 3. Regression results of models (1), (2) and (3)
3. BRI, BE(Q). BAII)MEVILER

1) ) 3
Return IC Return
einvest 0.668™" 4.152" 0.627"
(0.240)
IC (0.242) (2.381) 0.010™"
(0.002)
Size -0.014™ -0.948™" -0.004
(0.007) (0.047) (0.007)
GRO 0.102™ 1.013™ 0.092"
(0.024) (0.179) (0.024)
ROA 1.030™" 0.522 1.025™"
(0.144) (1.052) (0.144)
Cash 0.141" -0.030 0.142"
(0.081) (0.617) (0.081)
Lev 0.080" 0.815™ 0.072
(0.048) (0.344) (0.048)
Nature -0.027" -0.132 -0.026"
(0.014) (0.110) (0.014)
_cons 0.277" 21.324™" 0.065
(0.121) (0.830) (0.132)
N 3384.000 3384.000 3384.000
r2 0.186 0.357 0.191
r2_a 0.178 0.351 0.183
year Yes Yes Yes
Industry Yes Yes Yes
e UL T T IERRAE 1%, 5%, FI 10%KF .

5. RS

U B LR, BEEIRIER b dolk . BEAE 250 AR AKT- AN BT, FROR ] Tk
KEEL, PUBHE & B 2 B RE A RAT N, AATA A REGUSES i) A AR B A i 4
{E[20] - ARG ) Aol 7T RE S AZSURF K 325 100 47 KA R BT AL, Aol JU) RE 7 5 o A R 0 41
PURBHE BE5E TIMREURIF I~ 7], R RESS 24 W) il R S BRI AR [21] 0 KRR, Ak iR ts
BRAT N RENE R S WU B, e Akl ok S8 2 A€ MBI, AT AT LSS 23wl R S i [ml 4l . W) B
R, HUMRRILE B m otk S BB BRI s (e eV E B2 DU IR L B A Aol St f
B85 BRI R (5% R R 2 PE AN

ARSI B 2 22 B R P A IR I b, 22 BRI L A1 ) 1 B0 OB R AR 2 BT 5 I L 8 v 2
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ARFFB LGS, SR AR T BRI R AR A S IEAR O, fERFIC L s, 2 (R B0 ISR W i B
NEE . XU, RO AL, bR ER IR S| IR A B, AT RE S 4T AR = 2 ] D e
Rl

Table 4. Group test of institutional shareholding ratio

4. WA RREL B ST

HUAE e 1 Lt 31 o 20 WAL R 18 L 1 20
Return Return
einvest 0.994™" 0.166
(0.331) (0.354)
Size -0.016" -0.001
(0.009) (0.010)
GRO 0.103™ 0.095™
(0.037) (0.031)
ROA 1.334™ 0.756™"
(0.195) (0.213)
Cash 0.150 0.149
(0.112) (0.119)
Lev 0.132" 0.013
(0.064) (0.073)
Nature —-0.018 -0.014
(0.020) (0.022)
_cons 0.342™ 0.031
(0.163) (0.175)
N 1881.000 1503.000
r2 0.160 0.256
r2_a 0.146 0.240
year Yes Yes
Industry Yes Yes

LT T RIERIRAE 1%, 5%, I 10%7KF iR,

6. HRE5RT
6.1. MR

ALV 2011~2018 £ A BB LT A FUAREAS, B TR B S R 5 5 B e B2 IR A oG, HARBE
FAGEAE E D Th e FAER], RO TR RENS I AN 08 (5 DR IB M SE I aE . [FIRE, HLAA IR
B LBl Al SR OB B BRI RS AR S R 2 IR, BT B TR Ak R AR 5
B T RBANB R AL, KB 51 B2 i, SESRI TR L, AT 2 il R B e A JE
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6.2. IRBR

ARIRBB TR AT =6 B, W TIRBHERE . DABBHE N L E ML — A EER,
RARAM KBTI, BERCRE . X THUABIETE, W LA G A Rl B LA
BE XA AR BN, SRTHb i 2T, B, ST R ARRE. L w] N E AL
FIREBN, FRARJEAT B QR TUE,  IF S5 R R o5 Al i AR O S (g Bt S o F HA RN %
AWOINEREIHT, 851 IRTMRGL, IXFEA RE TE A bl AP SRR BT OB, A R4S B = R R TR
= XNTHERTZ0. H ATk 2 5 S Hn B R AR ESE, MO AT & 2t — D 4
A ER BB R, AE 58 S A SR 1 i

ARSON FA k2R BT 5 BRI R P R R R AT THPB R, EHIRZ AL XM TaRER5
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