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Graphical abstract 
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Findings 

 The performance is sensitive to the market factor, small 

cap and value stocks for the full period.  

 Only sensitive to value stocks during the new normal 

 Industry concentration instead of diversification. 

 Investment in new intelligent manufacturing has an 

increasing trend in the new normal period. 

Implications 

 Green funds work as a financial power to promote green 

technological innovation for industries, and to benefit 

small and medium-sized enterprises with new smart and 

green technologies. 

 More incentives are needed to promote green fund 

development. 
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