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2022) R, KRR N NHEA 22 50 K7 1) R A A A T T 1 AR W S o R e e
CEHVK, 2008) o HI/NEE BT BEAR A B K2 2 A5, dEB AN 22 7 B3, fEIR KARFE LAl
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R TF 35 5 7 o

ARICHEET 20102021 FH G H BT 6 HE, WEREE RO TR, N REEgOE
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B R B R, BLTE R RE AT by e A S W M DA R B AR R O R I Ak, B
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2.7081; GQOnumrate [ ¥11H 59 0.0093, A/ 24 &) () 4 (o 42 1] o5 ey 0CTo 4 (4 i) 1) 2 m] 29 15
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Cfo WM&, EEMENSRME P LG B E = 0.0436 0.0730 -0.2074 0.2663
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Emotional Venting, Information Mining, or Decision-making:
Investor Green Interaction “ Portraits” and Corporate Green
Innovation

Sheng Qinghui, Xiong Yan

(School of Business, East China University of Science and Technology, Shanghai 200237, China)

Summary: As the most interactive social media platform between investors and listed companies, in-
vestor interaction platforms are one of the most important carriers for minority investors to exercise activism.
This paper constructs investor green interaction indicators based on data from investor interaction platforms
from 2010 to 2021. According to the content of green questions, it describes investor green interaction “por-
traits” by distinguishing three types of interaction methods: emotional venting, information questioning, and
positive suggesting, so as to examine the impact, path, and economic consequences of different types of in-
vestor green interaction on corporate green innovation.

The study shows that investor green interaction enhances the level of green innovation in enterprises. The
more green questions investors ask and the higher the proportion of green questions in all questions, the more
green patent applications an enterprise has. Mechanism testing finds that investor green interaction affects the
green innovation decision-making of enterprises by increasing their tolerance for green innovation risks, sup-
pressing management myopia, and alleviating green financing constraints, with the impact paths of different
green interaction methods differing. Heterogeneity analysis shows that investor green interaction simultan-
eously enhances the output of green invention and non-invention patents, bringing an innovation incentive ef-
fect of quality-quantity improvement to enterprises. Moreover, investor green interaction has a stronger innov-
ation incentive effect on industries with higher energy consumption, and on enterprises with higher external
uncertainty and high-valued investor relations. Economic consequences show that market-oriented forces rep-
resented by minority investors have outstanding advantages in overcoming corporate innovation dilemma. In
terms of environmental and social performance of enterprises, green innovation triggered by investor green in-
teraction also reduces environmental governance costs, promotes ESG performance, and promotes sustainable
development of enterprises.

This paper for the first time portrays the heterogeneous roles of minority investors in green governance,
clarifies the paths and economic consequences that affect corporate green innovation, expands the research on
green innovation drivers from the perspective of minority investor activism, and provides practical inspiration
for strengthening investor relationship management, improving market incentives for green development, and
achieving high-quality development.

Key words: investor green interaction; green innovation; investor “portraits” ; minority investor

activism
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