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(1)
®2 FETEMRAMSRIT
i WE ferEE RBvIME BROKE
Green 0.371 0.781 0.000 3.434
ML 0.320 0.467 0.000 1.000
Size 22.267 1.317 19.152 26.026
Age 2.186 0.745 0.693 3.367
EN 0.362 0.480 0.000 1.000
Lev 0.446 0.202 0.063 0.887
ROA 0.037 0.064 —0.251 0.280
CAR 0.157 0.369 —0.499 2.277
SPRT 0.049 0.076 0.000 0.288
LHR 0.345 0.148 0.088 0.750
BS 2.248 0.178 1.792 2.773
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%3 AXTHFHEX LW FENFHMBIBER
(1) (2) (3)
Green Green Green
ML 0.231"™ 0.124™ 0.043™
(20.305) (9.952) (3.107)
Treat 0.117" 0.041™" 0.064™"
(9.800) (3.392) (5.157)
Size 0.146™ 0.151"™
(27.981) (28.854)
Age —0.180"" -0.117"
(-23.415) (-15.433)
EN 0.065™" 0.103™
(5.507) (8.750)
Lev 0.043 0.129™
(1.459) (4.374)
ROA 0.146 0.466™"
(1.716) (5.724)
CAR —0.053™" —0.064™"
(-3.926) (—4.954)
SPRT 0.157" 0.191"
(2.443) (3.160)
LHR —-0.244™ -0.077"
(-6.992) (-2.310)
BS 0.020 0.111™
(0.725) (4.116)
_cons 0.213™ -2.554™" —3.444™"
(23.132) (—22.780) (-29.175)
Year No No Yes
Industry No No Yes
R 0.031 0.081 0.204
F 411.339 204.106 93.424
F4 ERGRERIEER
(1) (2) (3) (4) (5) (6) (7)
Green H Green_L Greenl Green2 Green Green Green
ML 0.045™ 0.007 0.025™ 0.016™
(3.966) (0.737) (1.998) (2.108)
MLI 0.057"
(3.674)
MLR 0.031
(0.799)
ML2 27117
(5.396)
Treat 0.052"" 0.024™ 0.056™" 0.040™" 0.052"
(5.158) (2.760) (4.879) (5.887) (3.800)
_cons —2.813™  —2.139™" 2548 —1.328""  —3.439™  -3501"  —4.028""
(—29.311) (-25.858) (-23.540) (-20.816) (—29.400) (—20.396) (—14.345)
Control Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes
R? 0.182 0.172 0.163 0.174 0.205 0.192 0.240
FEA T 3 AR AR FE A b 4% .8 HT PG 7
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S 3 i A ek ) B ey 1% KB R IR )R (Pose2) , 2 R E A it 8 44 B 24
1, AR BLIRO , ST BT A GEA T TP AR b (ML), [oTJAZ5 R4 (5) s, 3R T )
T A 16 U1 2R 50 35 0 X o it — 2D M A H IR TRV (Post3 ) , 23 w3 ) i 1 44 B B
1, HA T BLIRO , BET R A T 7 BB BRI 48R (MLR ) AR BR A BN A 1 B AT ST ik
FEbR (ML) 9 O AR BERTEA T[0T, 5 R AN2451 (6) P o BEAS T S B BR i 48 A ) [0 1 2%
O3, UL A Bl A < Bl 38 44 SRS 104 2 €8 BT /K 15 A TR A il s 38 44 BRI TC
5 D), SRRSO A UL ) B il 2 (B BB 2 02 th TR T SIS R, HIX A T2
B 5 A T 370 10 R FIR A T D35 6 2 9 2 4 SRR T, BEAS T S O Al 2 (B ) e A
FRE BRI AL AL R, S R AR A B P IBOR ek MARAS b8 Al A7 o421 ok, <Rl
T H R R 7 VR AT S TP B A B (ML2) , 85 R ANZR4 b 5951 (7) B, U
BEE GEATT T OB BE 4R 1, Al 2R L RTEK 2B $ e

PR U Rith L

5, U RS AR R A T, A R ANSE (1) Bz o HRU, A AP 20
B HOHT A Al SR 2551 (2) BR o fe e , BERE Tobit BRI gEA T AR ARG, , 25 2R e 557
(37N A5 AR ULH 25 ARG i (R RS S5 1R R AR A

x5 BHRERKIEMPEEAREER

(1) (2) (3) (4) (5) (6)
Green Green Green Green Green Green
ML 0.043" 0.087" 0.043™" 0.053™ 0.058™" 0.041"
(1.765) (8.271) (3.112) (3.212) (3.627) (2.139)
Treat 0.064™ 0.064™" 0.059™ 0.053™ 0.046™"
(2.439) (5.164) (4.024) (3.828) (3.372)
_cons —3.444™ —0.110 —3.444™ —3.454™ -3.433"™ —-3.782™"
(—4.643) (—0.660) (—29.215) (—24.798) (—28.481) (—23.292)
Control Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Industry Yes No Yes Yes Yes Yes
FE No Yes No No No No
R’ 0.204 0.047 0.204 0.205 0.243

LR B 2009—20194F A Eigs EERTEA T IR, 45 SR AN 551 (4) iz o SR K el s ) 804
HTHEATIONA , 5 RANF 55 (5) Bz oAU TR T S , S g 2 AL OR B S — St IR A ot i 44 B
L AT ) ) 2 WIS | BTG 45 SR e 581 (6 TR o TR REAS JS S5 1R AR R

4. 5 I G

PE— PR BT T, K -1 20 -3 R BEASTIT S T e A o AR A B 45 SR sk 631
(1)—3) 7R AEBT BT I RO A 25 0 R8T ) I [] s mi o B 8 T

5 TSR

AT AR AR R (2) B AT TF R B e h b BRALN 2R 51 BRI 8] k#0142
i (Stage B SEHET  Foh, FEABlifEid 44 51 21 4F - Stage 0N AR I

Green;, = ay+ 3, y,Treat;x Stage_n,,+a,Treat; + 3, Control + ¥, Year + 3, Industry + u;, (2)
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FHE AR IR S LRI LR

(1) (2) (3) (4)
Green Green Green Green
ML 0.051"
(2.723)
LI.ML 0.040""
(2.617)
L2.ML 0.042"
(2.506)
L3.ML 0.062™"
(3.336)
Treat 0.071" 0.071" 0.070"" 0.083""
(5.159) (4.826) (4.383) (6.129)
_cons —3.537" -3.642" -3.729" -2.018"
(—27.462) (—26.270) (—24.891) (—10.466)
Control Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
R? 0.208 0.214 0.220 0.155
6 {1 1) 573 Far

iR ERES A CIE 015
PSP BUREA TRAA R K, D RS 12
FOR SR e g B0

HEFFATT BRI (OPTR SRERE & | T \ :
& 0.05 ,
itk % 1 lyﬁﬂ
7 BRI L I i i gl I
FIE VAR T ST A B TR [ ‘ | !

—0.05+

RS (1) AT Ak, BEALAL UL 45 2R 4 (513 i
N o SEPRBUR A T R AU 2 25 5 T2 B B A
g i as R R A MK IH R (gt

(PR JEPERFSE E1 FITEBERNER

PP BRI =07 T A« BEAS TSRO0 4 8 BT AR A FH A Al i R B
FER 2R R8S s AT G O AR A il 2 8 B8 AR E VA BRI 28 BR2 I 5 i L ESG R

%6 5 43 210 1 2 3

VG e mir JUNYS
4 2.51
5] 2.0
1.5
i 21 i
| 10
1 0.5
0 ‘ , , , 04 , , , ,
0 0.2 0.4 0.6 0.8 1.0 0 0.2 0.4 0.6 0.8 1.0
GBS CiEEE

B2 fEESTERER
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A AT IS Al S BB A 56 2 25 ]
W R AR BRI VR
1T RN

AR (Value) FERPT VAR w15
AT AR ISR b AT I 0]
3 o8 1) 55 T 9 43 B AR AR R Al R 9%

20 1

SR YEAR T 7 T RO €5 B X 24 7 >
R g5 R 279 5] (1) s, 25 0 1 s emm—

-0.06 —-0.04 -0.02

WIE1% K |2 45 e, AT
Y238 i A g A Ml 2 0, G138 2 1 4 i

0
AHfE

0.02 0.04 0.06

PNEMNE, B RNEAL .
2 WL R AR 0T A R

B3 ZEFAKREER

AT b A Bl R ) Al Y S (BB R b o AT 75, A A il s e (0 BB K
(ML _In) 8% A SN HABFAT AR B Al 2% @ BT, AR B 52 BOR i 52 e 69 £l 6
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Will Capital Market Liberalization Promote Corporate
Green Innovation?

Dong Zhu'?, Bai Xiangyu’
(1. Center for Quantitative Economics, Jilin University, Changchun 130012, China;2. School of Business
and Management, Jilin University, Changchun 130012, China)

Summary: In the era of China’s high-quality opening up and green economic transformation, the
enabling role of capital market liberalization on corporate green innovation has received increasing
attention. Existing studies on the economic effect of capital market liberalization are relatively extensive,
but most of them focus on the overall level of innovation, and a few based on corporate green innovation
only extend to heterogeneity analysis, without in-depth exploration of interaction effects and other
contents. Using data from China’s A-share listed companies from 2007 to 2021, this paper takes the
Shanghai-Hong Kong and Shenzhen-Hong Kong Stock Connect Program as the event entry point to
construct a heterogeneous timing DID model, and tests the effect and mechanism. The study finds that
capital market liberalization will promote enterprises to carry out green innovation, especially high-
quality substantive green innovation. With the improvement of capital market liberalization, the green
innovation level of enterprises will increase, and ultimately improve corporate value. Although capital
market liberalization will promote green innovation, this promotion effect will disappear with the re-
restriction of liberalization. Within the industry, green innovation shows a siphon effect of resource
competition among the target enterprises of the “Chinese Mainland-Hong Kong Stock Connect
Program”, while it shows a spillover effect within the region. Path testing shows that capital market
liberalization will promote corporate green innovation through the two paths of green guidance effect
and resource support effect. Environmental regulatory tools and capital market liberalization play a
complementary role in promoting corporate green innovation. The promotion effect of capital market
liberalization on corporate green innovation is based on non-state-owned economic development, market
competition relationships, and a relatively complete internal governance structure. In terms of theoretical
significance, this paper opens the “black box” of the impact of capital market liberalization on corporate
green innovation to a certain extent, and is a key part of the theoretical research on green innovation. It
makes up for the shortcomings of existing studies that ignore the differences, and provides more detailed
research ideas for future studies on the economic effect of capital market liberalization and the
influencing factors of green innovation. In terms of practical inspiration, this paper provides empirical
support for the implementation of new systems. It provides new empirical evidence for further
improving the green technology innovation system, releasing the innovation vitality of green technology
innovation entities, and realizing the continuous deepening of international exchanges and opening up in
the field of green technology.

Key words: capital market liberalization; corporate green innovation; “Chinese Mainland-Hong
Kong Stock Connect Program”; heterogeneous timing DID model
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