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Abstract

Green development is indispensable for ecological civilization development, is the inevitable re-
quirement of building a beautiful China; green investment is the key to green development. Based
on the empirical data of A-share listed companies of heavy pollution industry in China, it uses an
empirical analysis to explore the relationship among QFII, equity concentration and firm green
investment. It comes to the following conclusions: firstly, qualified foreign institutional investors
(QFII) play a positive role in the promotion of firm green investment; secondly, considering equity
concentration, the results show that the higher the degree of ownership concentration, the weaker
the promotion role of qualified foreign institutional investors. The conclusions provide empirical
evidence for the enhancement of firm green investment and provide evidence for the perfection
and enhancement of relevant policies and institutions for qualified foreign institutional investors.
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Table 2. Main variables
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Table 3. Statistical description of green investment
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80y MLBIE W PR RRE0A 4 SO | B/MA
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2010 148 17.703 2.565 18 26 10
2011 149 19.403 2.861 20 28 10
2012 150 20.940 3.079 21 28 12
2013 150 22.120 3.010 23 28 13
2014 143 23.727 2.99 24 28 14
ik 1169 18.311 4.623 18 28 9

Table 4. Statistical description of main variables
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Table 5. Regression results
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Table 6. Regression results

= 6. EALER
1) 2
El El
QFIIR 0.681™ (2.380) 0.529™" (2.731)
QFIIR*Topl -1.128" (-1.689)
QFIlIR*Herfindahl5 —1.493" (-1.788)
Topl 1.885™" (3.871)
Herfindahl5 2.120™" (3.461)
ROA —2.581 (—1.289) —2.496 (—1.242)
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Lev 1.258"™ (2.354) 1.280™ (2.382)
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Inv 3.398™ (2.424) 3.432™ (2.449)
Idd -1.639 (—1.294) -1.629 (—1.291)
_cons —1.903 (-1.100) -1.332 (-0.774)
Year& Industry il P
F 137.952 137.676
Adj_R? 0.763 0.763
N 1169 1169

e xR 10%. 5%, 19 MK 15T T EUEDA R BRI t Git .

AN, SRRSO E S5 2 A Bl BT A m ) AR AT SR B, SRR AR R iR
Ky BB ERIRARHER R G, 45 RRIAE R F AR R IE 5N, ARSI S5 5t
TSR AR RTINSl 59, 20— RPN @b R, BT FTA IR R IR RAL

AT R RAE T B, AR B SREAIMWUARRE S 5 A maE, W] DA 2t
Al ZR s, Bk, FEINGR G AR B MR BB BB E s B A b, AT DO 23R D T 5 A
PevE B IR ], B G R AR, SR AR SR SRR b A R IR L], SCRpANBARIE IR
M SR RITI R BORRE . 55—, ASCRIURBUR T EEHIES T ARSI BB 0 Al S (4 iR 1Y
IEEER], B, BziEad & B S 58 38 B A A, DUt b BEAT 2R 0 P 3%

AWFFEA NI RRIRE: 55—, B GO E G AT i A, ARMEEGR, HEIFRHEE
H{GHATIE BT AR, EEd I BARE TS G B A R A SR EOR R B S e, K T
BRAFPERR B T AT L. =, BB TUE IR S ST IR S B MR 1, A SOR EE N Herp
PR B, TR “ARIE” R Prakex s, B ERE.

E&WE

AR BIE R ARFIAEESTE “HAR-HIE” DRSO T &b AR R 223 7 HLH & 5] 55k
BB T (G 5. GO31201) ¥ Bl



E:

ERE, B

SE#k (References)

(1]
(2]

(3]
(4]

(5]
(6]
(7]

(8]
(9]

[10]
[11]

[12]
[13]
[14]
[15]
[16]

[17]

(18]

[19]

[20]

[21]
[22]
[23]

[24]
[25]
[26]

[27]

W, FAIR. BRI BTSR[], PR ERE 580K, 2005, 28(3): 72-74.

Orsato, R.J. (2006) Competitive Environmental Strategies: When Does It Pay to Be Green. California Management
Review, 48, 127-143. https://doi.org/10.2307/41166341

Eeph, M. MR SR AR TR A [T]. R EA O IE S R, 2016, 26(3): 76-82.

Xing, Y. and Kolstad, C.D. (2002) Do Lax Environmental Regulations Attract Foreign Investment? Environmental and
Resource Economics, 21, 1-22. https://doi.org/10.1023/A:1014537013353

Portugal-Perez, A. (2011) Environmental Regulation and Investment: Evidence from European Industries. Ecological
Economics, 70, 759-770. https://doi.org/10.1016/j.ecolecon.2010.11.013

XULRF. XIS 5 45 il Fra R R 50— T 3R [ X $sk i A 4t L e T (3], Ak £85¢, 2012, 2012(1):
136-140.

K, BRINE, BocE, RFEFE. P EREEE SR KSR R —3 TR 218 IEAR BRI 22 A R R4S
5191 R ELA DL BR S ER R, 2014, 24(3): 100-103.

FEET, s, BAEE, RS, T EN S SRR SR ]. SiHFsT, 2013, 2013(6): 83-89.

T, VFACOR. 1M AR BCRA R R /N IR AR BIAT ORI B —— A R AR B R[d). &R TR R,
2013(6): 11-16.

T, HE. PBEE RS RBT S AR SSIER 7). T E EITE, 2005, 8(2): 27-33.

Li, K., Ortiz-Molina, H. and Zhao, X. (2008) Do Voting Rights Affect Institutional Investment Decisions? Evidence
from Dual-Class Firms. Financial Management, 37, 713-745. https://doi.org/10.1111/j.1755-053X.2008.00032.x

mi, TRA. AFRNAHE, MR EESERE ] 1A, 2008, 2008(9): 64-72.

Huang, W. and Zhu, T. (2015) Foreign Institutional Investors and Corporate Governance in Emerging Markets: Evi-
dence of a Split-Share Structure Reform in China. Social Science Electronic Publishing, 32, 312-326.
https://doi.org/10.1016/j.jcorpfin.2014.10.013

Schnatterly, K., Shaw, K.W. and Jennings, W.W. (2008) Information Advantages of Large Institutional Owners. Stra-
tegic Management Journal, 29, 219-227. https://doi.org/10.1002/smj.654

Chapple, W. and Moon, J. (2005) Corporate Social Responsibility (CSR) in Asia a Seven-Country Study of CSR Web
Site Reporting. Business & Society, 44, 415-441. https://doi.org/10.1177/0007650305281658

Tigek, BEE:, MR, ANESBRAMEE, YRR bt S ST —— TR E A B Em AR s
WEWFFE[I]. 1T 9L, 2014(8): 81-87.

Oh, W.Y., Chang, Y.K. and Martynov, A. (2011) The Effect of Ownership Structure on Corporate Social Responsibil-
ity: Empirical Evidence from Korea. Journal of Business Ethics, 104, 283-297.
https://doi.org/10.1007/s10551-011-0912-z

Soliman, M., Din, M. and Sakr, A. (2012) Ownership Structure and Corporate Social Responsibility (CSR): An Empi-
rical Study of the Listed Companies in Egypt. Social Science Electronic Publishing, 5, 63-74.

Barako, D.G., Hancock, P. and lzan, H.Y. (2006) Factors Influencing Voluntary Corporate Disclosure by Kenyan
Companies. Corporate Governance: An International Review, 14, 107-125.
https://doi.org/10.1111/j.1467-8683.2006.00491.x

Mcguinness, P.B., Vieito, J.P. and Wang, M. (2017) CSR Performance in China: The Role of Board Gender and For-
eign Ownership. Journal of Corporate Finance, 2017, 75-99. https://doi.org/10.1016/j.jcorpfin.2016.11.001

SAEE. BB AT NS AFREL]. HE T, 2001(8): 23-24.
BRFTHE, FTE, BRI R R R R AS 4 A HE A W 2B SRS T]. 4B AT, 2006(1): 90-100.

Jensen, M.C. and Meckling, W.H. (1976) Theory of the Firm: Managerial Behavior, Agency Cost and Ownership
Structure. Journal of Financial Economies, 3, 305-360. https://doi.org/10.1016/0304-405X(76)90026-X

Barnea, A. and Rubin, A. (2010) Corporate Social Responsibility as a Conflict between Shareholders. Journal of Busi-
ness Ethics, 97, 71-86. https://doi.org/10.1007/s10551-010-0496-z

Shleifer, A. and Vishny, R.W. (1986) Large Shareholders and Corporate Control. The Journal of Political Economy, 94,
461-488. https://doi.org/10.1086/261385

TR, W, Sk, HEREM A ——&W IR S IRRE B E SR A]. MAEEIT®R, 2014,
17(2): 56-63.

. WEHER, BARUETPESHRRE RAEE——KRA A BT ARREE R RFEERIERED]. 25,

2013(12): 72-78.



https://doi.org/10.2307/41166341
https://doi.org/10.1023/A:1014537013353
https://doi.org/10.1016/j.ecolecon.2010.11.013
https://doi.org/10.1111/j.1755-053X.2008.00032.x
https://doi.org/10.1016/j.jcorpfin.2014.10.013
https://doi.org/10.1002/smj.654
https://doi.org/10.1177/0007650305281658
https://doi.org/10.1007/s10551-011-0912-z
https://doi.org/10.1111/j.1467-8683.2006.00491.x
https://doi.org/10.1016/j.jcorpfin.2016.11.001
https://doi.org/10.1016/0304-405X(76)90026-X
https://doi.org/10.1007/s10551-010-0496-z
https://doi.org/10.1086/261385

L
Hans X
W BRE B EZ I TRSE:
BRaAT & RS (QQ- MiE. HiFE 1)
s U AC B &3 B A
24 /INEF DL PN SR A8 ) TG 55 1)
I AR S 45 h5 T
N EAT &
S0 A 2R
4= W 25 78 15 HET IR B BT 9T

hEE S http://www.hanspub.org/Submission.aspx
HATFIMEAE: jlce@hanspub.org

NogapwhpRE



http://www.hanspub.org/Submission.aspx
mailto:jlce@hanspub.org

	Qualified Foreign Institutional Investors, Equity Concentration and Firm Green Investment
	Abstract
	Keywords
	合格境外机构投资者、股权集中度与企业绿色投资
	摘  要
	关键词
	1. 引言
	2. 研究评述与假设的提出
	2.1. 合格境外机构投资者(QFII)与企业绿色投资行为
	2.2. 股权集中度、合格境外机构投资者和企业绿色投资行为

	3. 研究设计
	3.1. 样本选择与数据来源
	3.2. 变量选取与定义
	3.2.1. 被解释变量
	3.2.2. 解释变量与调节变量

	3.3. 模型设定

	4. 实证检验与结果分析
	4.1. 描述性统计
	4.2. 多元回归分析

	5. 稳健性检验
	6. 结论与启示
	基金项目
	参考文献 (References)

