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(0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
0. 005 *** 0. 005 *** 0. 005 *** 0. 005 *** 0. 005 ** 0. 005 ***
DUAL
(0.002) (0.002) (0.002) (0.001) (0.002) (0.002)
0.003
BALANCE 0. 004 0. 004 0. 004 0. 004 0. 004
(0.002) (0.002) (0.002) (0.002) (0.001) (0.002)
MHOLD 0.032 0. 037 0. 025 0.033* 0. 033 0.032*
(0.008) (0.008) (0.008) (0.013) (0.013) (0.008)
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VERCA T A AEAS, PRI R, &, NS S FEAREE kAT I e, %
450 (6) G5 R, IAMNFERIRREAE 1% 0KV L B3 hE, RIAEAE IR H W
1 (AR TIF A R SE 25 SR ™ A 1 35 5

(=) MR A2

A BT H KRR, ARG S RITRE BRI REXS AR R 5]
g, RIS R 45 2R n] REAZ B0 R0, %l AR SCRI T R AZ BT R
AR PR R A T AR 3

He—, AUSH WA (2024) B0, RAEVTTEAT L B AIRE I FHEAR
G315 21, RIS DRI R 2 A 232 A At Al A D B 5 BRI S T RAE & (1v1)
HAMYEAET, —J5m, [RAT IR 2 AR A Al BAT AR R RAE, X T4 E Al
M, HANGE R 005 ] — 23 2 A B8 HAB A AP B3 S DUAF e —E B OCHR 1
JE T RSB AHOCIHE SRR s 53— 7T, HABAR b i /M 5E R IRARMEXS 12 Al (437 B AE
PRI HEER I, W R T HAR R AMEEEOR . R 580 (1) i T B BelEl e
5, THARR VI SANERERGEIEASC, R 590 (2) M BB mIHgs R, 4
BRI T R B E , H Kleibergen—Paap rk Wald F GitE KT Stock—Yogo
SRR 109%KF E e FHE, AFEA7Es T HAS R R, Kleibergen—Paap rk LM
Gt A 1%/KF ERE g TRAETUIAR” MIFBRE, REE R R IR
WAMERYIERR |, APBERRIAT BB Al T B A= 7 ) R

HZ, KXSHERPE (2024) WBOE, A A B 7E 2% 44 08 23 3 B B
Y A0 T B B R B o TR OB BT T, — Oy it H PR RS AR
MEE B B AR BT A 7, AMEVERGR; 5 — 5, — MR PR BT
B SATAR, XM, XPAMRIT | R, TS SANE R R
AOORIBE, W T RS SRR SCHEZOR . H BB PR s A AR 221, A SORF i S b
V1 5258 fE Ry THAR R (1V2) . R 5 51(3) W] LA THAR & 1v2 5428 it
FEIEASG, R 591 (4) AT LUE AN R AT R AR o0 1E, HARfAE TR
AU SRS YOI R, e85 RV R R X a] (R RIS, A SCHRIBTSE 454759k
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FO NQPF FO NQPF
b | - - -
Fo - (300 - 0o
- - g -
A il A5 o = 2 2 &
i Il [ 5 208 = b= b= =
AR5 ZE RO = b= b= =
Kleibergen—Paap rk LM %53 — Egiggg] — ?3:3381
Kleibergen—Paap tk Wald F 45 i1 — {?2 ;;; — {?2 ‘3‘;5}
JURIIE(EN 24 015 24 015 24 015 24 015

TE /NS B A R H AR AR MR, PR AU R SE T P, KIS P RYBUE A Stock -
Yogo K3 10% 7K F_L 11l S48
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PR 2 EIMEAF A2 57, MBS TR Pu i X, R X A 2 T R K- | 2
RSO . TS KL, DRI AR i Y 22 S PR, A SO R | 47
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1 Al B S S
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225, ANSORIE ARl 5 T KRS Alk Xl 50 S KBS lb A /Nl 35 6 2 4H 1R1 0
ZER R, TR REA T, SNSRI RACR N IE s fErh/ AV REA
SNEREI R RO IE, BN, SR SNGERE Ot R Al J9 2B 7= g 48 A T
Ko FTBERYIEITE TR B AL B AR R S ok, S5 sl il i e, BA—ERAY
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ANTFHEARIKFAT b e S R BE AN GE AT AR 22 5, WAl oA 7 ST g A
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AT ALY, £ 6 FIHESR TR, TEA[F AP AN ) 2808 .35
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NQPF NQPF NQPF NQPF NQPF NQPF
0 0.016 0. 065 ** 0. 055 *** 0.117"* -0.025 0. 086 ***
(0.025) (0.027) (0.018) (0.027) (0.055) (0.017)
AR & = = S P =
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AR Ay [T 7 SN = = = = = =
pUNIIETER 11 825 11 869 14 533 9 378 6143 17 859
R? 0. 610 0. 653 0. 623 0. 606 0.616 0. 612
AR ESPH 0. 090 0. 050 0.010
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DX, ZRIRHLIX 25T R KPR, SERNBOEEC N SE R, Wm IR, SR T
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ORI Bk (C34) , L HBARIE (C35), FHEREIL(C36), B, AR, ALz i KA H A
B AL (C37) , BAHUA A M (C38) , AL, A5 A A TR L (C39) , IXERY
FiliE Ak (C40) I AR BTk, HALAT AL M AR R R ATAL
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UEAh, FARFRHLIX Al A B B Bk e S 525268 ), ol AER S #
R AAVUSAEBRZE T — RN fE, AR SR 55 G- TR0, REfs T4
) WSS RORFE B0 A TS A8 B A 7 ) &
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1. R 5T 2 R
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(1) (2) (3) (4) (5) (6)
T EH
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Al 5 2 S = & b 2 2 b
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LI 24 015 24 015 24 015 24 015 24 015 24 015
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Can Foreign Shareholding Promote the New Quality Productive
Forces of Enterprises
—An Empirical Test Based on Listed Enterprises

LIU Zhizhong'*>, WANG Yuan', CHEN Qianying’
(1. School of Finance and Trade, Liaoning University, Shenyang, Liaoning, 110036;
2. Institute of Japan Studies, Liaoning University, Shenyang, Liaoning, 110036;
3. School of Economics and Management, Inner Mongolia University, Hohhot, Inner Mongolia, 010021)

Abstract: Foreign investment is an important driving force for high-quality economic
development, as well as a powerful support for cultivating new quality productive forces
(NQPF) and achieving China’s modernization. Based on the sample data of A-share listed
companies in China from 2010 to 2023, this study examined the impact of foreign share-
holding on enterprises” NQPF and its mechanisms in depth. The empirical results show that
foreign shareholding significantly promotes the NQPF of enterprises, mainly by alleviating
financing constraints, enhancing managerial efficiency, and facilitating integration into
global innovation networks. Furthermore , the impact of foreign shareholding exhibits heter-
ogeneity ; its promotional effect on new-quality productivity is more pronounced in large
enterprises , high-tech industries, and firms located in eastern regions. This article explains
the empowering effect of foreign shareholding on enterprises’ new quality productive forces
from a new perspective, and provides theoretical guidance and practical recommendations
for accelerating the development of NQPF.

Keywords: Foreign Shareholding; New Quality Productive Forces; Financing Con-

straints ; Managerial Efficiency; Global Innovation Network
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