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SCHR. BUAWFIE FZOCTEA L ESG RIS 55 Bk 7 BhBERE Sy . SBEIR Y A g (e
MR, Jf & L ESG BA BT R H o (HXT T4 7k ESG RILM g ie b, 3ot
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FO B A A BRI, XA —E R L RERS 20RO AAT O, S5 Al ESG S BRI
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PREEEAR A B ETTAE . (3) HIBREE ST BT A Fl. (4) Sk il 22 fk die e i) ot i
o A5 19 140 F—4FEEE . Hir, ESCPFZUEdEk A iRk 2Us B IR 5 A IR
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Pifs 4, ESGAR/r#E, FRonAll AT 72 & e he 1 #E
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T G AT A7 1 s 308 58 o )RR s 52 5 il 2 0 30l 1 2014 481 2016 4R TR 4R St , {HaEA
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P OFEARTEN] . R, ASCEBRART IS (Open) RIS, %5 JEXF AN OB & 44
TS —E ], % ZAE%S " ek, SRR AR R E R E AR, 78 G4E K H:
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3. P AR e

BT AP ", RSO BT A L (Size) . B HGTE (Debt) . Ui 8 R
(Liqt) . BBE= MR (ROA) . B Z# (Loss), KT (BM) . A EANE (Growth) . b7l
R (Listyears) . F2APER (SOE) . 88— RIEARFFMLLH] (Topl) . 1G4 E (CF) .,
M LA (Indp) . PG — (CC) . JRAGHIEE (Bale) . 2 PUK (BIG4) . HLAH B &R
% (Inst) S5 55 FNGRLZ M A28 5, A, A SGRSER] 128 A AR FE [ 200

4. B 22

A M LR A S bR ] T A S LR R IR (Mshare) . A2MEAHT (Patent)
B N K I B ALR B9 & BRI EL 6] (Valuelnvest_1 F1 Valuelnvest_2) . 437 Il (Analyst)
AT R ECE (Report) , TEANAE UL S SCHLHIAS B8543

FEAS G E L ARG AR, MR 1R, R LA, Al Feg & ERE ) (ESG)
XA 6.474, B RMEH9, H/MER 1, PrifE2EHR 1.069, BEHIAIE EiA 6 AT RFEL& R fE 147
TE—EZER; WARTSHIF (Open) HIIEH 0.185, FHI ALY Hs 8 ARSI 1Y _L i A A
d R 18.5% AW AL & o0 Al 5 E A P REA—5, AFBE

x1 FETEENRBEREZRITER (N=19 140)

Gy 5 X B OAH | beifes | R | ME | BORME
Al T RREE K e ESG  [#EiFIP4R ESG %L 6.474 | 1.069 6 I 9
P Open |13 0.185 | 0.388 0 0 1
Ak R Size AR AR F AR AU 22.060 | 1.387 | 21.802 | 19.654 | 26.408
A it it Debt | Ff5i5 ML= HLE 0419 | 0210 | 0407 | 0051 | 0912
ik I Ligt WA 5 8 SR LB 2597 | 2794 | 1.691 | 0.292 | 18.010
RSN PR FdL B ROA |5 B8 = UE 0.041 | 0.060 | 0.040 | -0.237 | 0.204
AT Loss MAEGRHEE R 1, B0 0.092 | 0.289 0 0 1
i BM BESIKEE SRS T ER LU 0425 | 0315 | 0342 | 0032 | 1.721
Al B Growth ﬁ;ﬁ /\EMM'LEEMM) TESEE 0178 | 0426 | 0110 | -0.568 | 2.808
IRKiE Listyears |2 F]_E T AAFERON 1 HR A SRX 4L 2157 | 0775 | 2303 | 0.693 | 3.332
FERHE SOE EAABER 1, BNHRO 0360 | 0.480 | 0.000 | 0.000 | 1.000
BRI LA Topl  |H—KBARFERELH] (%) 34.941 | 14.504 | 33.080 | 9.400 | 74.020
ZETG NN A = CF ZETL ST B S MR EE | 0.049 | 0.071 | 0.048 | —0.165 | 0.249
M L Indp (I E YN & 2N O 0375 | 0.052 | 0333 | 0333 | 0571
b AT A > N
FA— cC %ié‘ SREMPR AN, & 0.290 | 0.454 0 0 1
T e L B SRR R Z A —
JBEAS il i i Balc SR 0.745 | 0.610 | 0.589 | 0.029 | 2.829
I o B ;\ N
FRIDN BIG4 g;ﬁgﬁ?%ﬁﬁﬁhwwﬂﬁﬁ L1 0067 | 0250 | o 0 1
BRI 0% 5 1 1 LL A5 Inst USRI L] (%) 5.832 | 6.798 | 3.293 | 0.000 | 31.834
HHER Mshare  |&HZFEMELH] (%) 8.291 | 14.958 | 0.149 | 0.000 | 61.960
. B SR AR R N
AN
| &elE Patent 1B S 1392 | 1.483 | 1.099 | 0.000 | 5.749
5% K010 (8 ML | Valuelnvest_1 |52 IR 3¢ 0.628 | 1.450 | 0.000 | 0.000 | 8.740
T TR L Valuelnvest_2 | & LT 3C 0.809 | 1.623 | 0.000 | 0.000 | 9.094
Ay AC Analyst ENXITF X 1487 | 1215 | 1386 | 0.000 | 3.829
NI A Report TSI C 1.825 | 1493 | 1.792 | 0.000 | 4.754
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(=) WENEE

SRR AR T S TF Ol T RE S & R R T B, AR SO S ST I AE e, ML
TR

ESGi = ao + aOpen; + Zj‘:zaJ Controlsj + Year, + Firm; + ys (1)

KT 2B WA T S I e S e il AT RR S K e RE T, A SCNBEATI I ik 3 il ik
BEAMR G 5 A B2 35 09 K O B B 9% 5 I L9 A8 AL L S AR T 3 56 =
M, (EUETTAE W ARG s, TESEMERAY (1) PYERE DA EE mpLHI R (2), Xk
IR = AR B — A T HL I A 6

Mechanism; = Bo + B10pen;, + Z;ZZBjCUHtm]sj;. + Year, + Firm; + i (2)

Horr, FERIAL (1) FIBLRL (2) iR ol R el FAEDy o B R AR i ESG R Al
AIHFEL R ERE ST, ESG IS/ BUE R , FRn ol v REE & JRBE IR As; ff B E & Open /R BEA
m I, B A AR A RS 5 Mechanism A HLI 28 55 Controls iy i A 45 1 22 f 5
AEREE RO, (Year) HL& T BORMR AL, Aw]EERON (Firm) WALS 7528024 (B “9p
B ™ “URIBCE” PR R AR (RIEAE “9 Bl AR CTRGE T AR A E) A Y
fiE; yoMFRZE(E . WEEEMIE, mTREMEER (1) oA & ESC N E AL &, 483
KA 5 (Ordered Logit) FEAIGEITAGTT

M, SEUEST#R

(—) BEEEBERSSH

PEART S Al AT RELE & B BE S B EMERAZE R R 2 R . #2481 (1) MAEEH T4
)5 AF B RO ) TR S5 5, Open (9 [B1H R ELAE 1% KF ERERIE, 51 (2) RiE—L9
AAH A AR T I A 2558, Open 1 HH R BUKSRAE 19% /KT B E N IE ., WATFE L Loy
M, AR SO GEATT T TG WAl PT RS2 & e RE 1 03593 RN, (Marginal Effects) #E47315,
H A B AR AL TR, AP S ) LA B ESG 1550 0 1 AR FR%-0.001, 35K
2 FHE R T [ -0.002, 19434 3 IAEF R FE-0.008, 1543 M 4 IOMER T [4-0.027, 1543 K 5 BHER
T FE-0.080, 13500 6 MHESR T BE-0.137, 1550 7 HEZR L7 0.081, 3534 8 MM R [ 7t
0.145, 150 9 MR 171 0.030, LR&ERUEH, i \NFIHEBRAFEL LE, ®ATY
TR RE P Al AT RRe R B RE T, B ESG B E 4R T o AR SCAYBI A LIS IE .

F2 EEEFZESR

o ESG ESG S ESG ESG
= (1) (2) o (1) (2)
Open 1.310™ (11.598) | 1.051"" (9.119) Topl 0.002 (0.251)
Size 0.394™" (4.508) CF -0.619 (-1.551)
Debt -1.013"" (-2.948) Indp -1.100 (-1.498)
Liqt -0.010 (-0.582) cc -0.117 (-1.312)
ROA 1.956™ (2.618) Balc -0.174 (-1.351)
Loss -0.200" (-2.034) BIG4 -0.012 (-0.041)
BM 0.529 (3.047) Inst 0.004 (0.741)
Growth -0.065 (-1.270) | ARb/AERE FE Pl I
Listyears -0.436"" (-2.593) Pseudo.R* 0.055 0.073
SOE 0.042 (0.188) RURIIEIED 19 140 19 140

He (1) 55N AEARZHBEEGM2E, (2) 7 "Ar B RTE1% . 5% F110% KT W3, FER.
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(Z) REHKE

S, PATEHERR, B (1) 2 DID Jr Al o 09—~ i 5 S 02 S 96 20 A4 il 20
Z ANl R P A T e, RITER Rl Tl Z /i, PSS REAS Al 1 ] 4782 K JEE RE ) 107 22 BRAH ] 1Y
AR FEF, A DID J5 il e 2x m A SURAG G AT T BOREZ W . S T B AT @ # e
AR SCHGEGEA T S FF WO Wb 928 7 AT RESE R R RE T M B A8 R00 o I S B B4 0 BBESY, R
PRI [ 7€ SN AG 11078, DAATE I R UE 8 2 4F Open (0) 1 NEE], BCEMEZE & Open (-3) .
Open (=2) FlOpen (=1), ZrHMCE AL IRUEE AT =4 . BIPHEFIET—4F; % 5 M AS & Open
(1), Open (2) FlOpen (3), 4R AL R G5 —4 | 5 AERISE —4F, Keihgs Bk
B, SPATBRECER LI L, A SCDID AT R 7 A ) 3CRE, Witk AT
TR0 A O BUR AR RE A H2 i3 A AR Y20 W) 1 P R4 & e fig

B, A DRECAE SR (PSM) o 25 TR 3 BT MUBIRCOR . ) AE ) 88 i Al T 47 282 % i
RESITELY, [RII H25 5 i AGEATT U0 % I AR A w2 5 A il Dk — gt DR B0 I A=
PRIV, A SCHET 1+ 1 T Il A M6 1) 4553 DG 5 2508 B B XS REAS 04T N AR PR 3G: . Ho, 1
TR IR 45 R o, DRPC RS SE 820 50 FRA AV e AR S AN AEAE W35 25 5, DT DR OO 4T

=, RGP RAEAR ST R R IR TR AT PO BORBCR . midEH
MRER, ARSCHE SIS O, SRIZ R ETR S, gD, IR IRGEAR
AP AL, BB I TR U i 58 By i) B2 1Y) S it N 8] 2% € 1] w i E = AR, R BCE B AR
Open_placebo {88 3= [0 H L 7 i £ B 48 2 Openo USRS SCE5 16 3228 il )0 DR 5 38 28 &) il B PT84,
DN SRIBCLA - 22 SRR 36 07 AN 2R AT S i SO — B T e 4518 .

WA IR AR L 3 R, FOREH, fEEMNENE, ARSI IRINER .

F3 HNEMRKBER

5 g AT i A3 3 VL ek 35 (PSM) K Kivd oy
(1) (2) (3)
Open (-3) 0.224 (0.793)
Open (-2) 0.047 (0.242)
Open (-1) -0.147 (-1.038)
Open (+1) 0.568™ (4.515)
Open (+2) 0.612"" (3.165)
Open (+3) 0.885™ (3.118)
Open 0.768"" (4.362)
Open_placebo 0.065 (0.518)
P A fk 1 £l I
{4 BE FE il £l 1
Pseudo.R? 0.151 0.123 0.059
FURIN(ES 19 140 5372 19 140

(=) BEHERE

1R B G 56

G R R IR R M T S A, AR SO R AR IIE ESG AN I BSR4 B R
(ESG_HZscore) . 31 ESG 444545 (ESG_Bloomberg) 1 Wind ESG W-4%3545 (ESG_Wind) %%
PRI BE Aol AT RE2 & e fie 01, DSEiRA SR AR il vE . F7 2 Mg, 2 ESC IF4UR Wind
ESGIFSUFRE S 2P IR A B AR L IR DR, SSEREARBRER ., B m B U
g R G AR AR B, RIS e, RIS R RTEIE S, BAARR.

122



U L wh 20235578 (%5 476)

2. MU REAR B PR 1fE

H—, XU S i SR RS 5y i B o P 3 S R A R i S A s T A B
A E R IR, BT B AR 58 X BOR 1232 MR A AE SO IS T], HLAf] B4 A 77 A A 48 T AL
AT EIRT A Y T 2016 AR A TR HE G 1, AL R 2 R it A A 0 s
FYSERE N3, BEHEAT AR AT RCR W RER R 4. T, R IR A SCIF Y 4518 2 A7
TESE ) T 26 5 5 BRI 5 | 2 A TRl AR SO SRR AR T T i skl 43Sy Pl AR
“URMEIE” FEAS, [R5 DID SRR T A XS BRI, YR IE " FEAS IR E O 2009—2018 4,
CTRMEIE” FEAIBOE N 2011—20204F . K IR g RERH, 525 i BE Y 22 S AN 23 B e Y A T 3 ik
SRS R e Z AN R, RIS IR,
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Does Capital Market Liberalization Improve Enterprises’ Sustainable
Development Capacity? A Study Based on Enterprises’ ESG Performance

WANG Hao-yu

(School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: With the setting of strategic goals of capital market liberalization, innovation -driven development and dual
carbon, capital market reform has been expected to play an important role in promoting high - quality and sustainable
development of enterprises. However, existing literature on economic consequences of capital market liberalization mainly
focuses on the impact on corporate finance and corporate governance, with little attention given to how capital market
liberalization affects sustainable development capabilities of enterprises (ESG performance) .

Taking A -share listed companies in the Chinese capital market from 2009 to 2020 as samples and based on the
quasi-natural experiment of “Shanghai-Hong Kong” and “Shenzhen-Hong Kong” stock connect, this paper examines the
impact of capital market liberalization on enterprises’ sustainable development capacity. We find that the capital market
liberalization significantly improves the sustainable development capacity of enterprises, that is, their performance of ESG
is significantly improved. The mechanism analysis shows that the reduction of managers’ short-sightedness, the increased
stock holdings of long-term investors, and the increased analyst tracking are the mediating factors by which capital market
liberalization works. Further research shows that the effect of capital market liberalization on enterprises’ sustainable
development capacity is more significant when the property rights are state’owned and the quality of internal control is high,
but the above effect is weakened under fierce market competition. In addition, the economic consequences analysis shows
that capital market liberalization not only improves the sustainable development capabilities of enterprises but also
enhances their performance and ability to obtain business credit.

Compared with previous literature, this paper has the following contributions. First, it investigates the impact of capital
market liberalization on the sustainable development capabilities of listed companies from the perspective of corporate ESG
practice and systematically analyzes its mechanisms, serving as an important complement to existing literature on economic
consequences of capital market liberalization. Second. this paper provides an in-depth analysis of how the implementation
of the “Shanghai-Hong Kong” and “Shenzhen-Hong Kong” stock connect affects the ESG performance of enterprises in
the context of capital market liberalization, enriching existing literature on influencing factors of sustainable development
capabilities (ESG performance) .

This paper, to some extent, demonstrates that the capital market liberalization policy has provided new impetus for
China’s real economy to achieve green and low-carbon transformation, as well as high-quality and sustainable development,
realizing the synergistic effect of capital market opening policies and national strategic goal of “dual carbon”. It aligns with
the policy intent of financial market reform to serve the high-quality development of the real economy.

Key words: capital market liberalization; “Shanghai - Hong Kong” and “Shenzhen - Hong Kong” stock connect;

enterprises’ ESG performance; enterprises’ sustainable development capacity
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