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Research on the impact of capital market opening on green innovation of manufacturing
enterprises
Le Zhao

Northwest Normal University
[Abstract] Based on the implementation of Stock Connect, this paper takes A—share manufacturing enterprises
from 2010 to 2022 as the research object, and uses a multi—point difference—in—difference model to empirically
test the impact of capital market opening on corporate green innovation and its possible mechanism. The study
finds that the opening of the capital market can promote the green innovation of enterprises. Mechanism analysis
shows that the opening of the capital market may promote green innovation through two paths: alleviating
corporate financing constraints and improving corporate investment efficiency. Heterogeneity analysis shows
that the opening of the capital market has a more significant effect on promoting the green innovation of
non—state—owned and non—heavily polluting manufacturing enterprises.
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