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Indr
(—0.020) (0. 381) (0.081) (—0.305)
. —0.002* —0. 003" —0.003* —0.001
First
(—1.806) (—3.384) (—2.540) [(—1.357)
—4. 960" —4. 7297 —4. 983" | —4. 780"
cons
(—11.132) | (—12.416) | (—11.572) |(—10.440)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
Provn Yes Yes Yes Yes
N 7 154 7 154 7 154 6 795
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Capital Market Openness and Enterprise Innovation .

Empirical evidence from*“Shanghai-Shenzhen-Hong Kong Stock Connect”

JIA Xiaoxia, TAO Xijaoxiao
(Business School, University of Shanghai for Science and Technology,Shanghai 200093, China)

Abstract: In order to investigate the impact of capital market opening on enterprise innovation, based on the data of A-share listed companies

in Shanghai and Shenzhen Stock Exchange from 2010 to 2017, a multi-phase DID model is constructed by using the empirical evidence of Shang-

hai-Shenzhen-Hong Kong stock connect. The results show that the implementation of Shanghai-Shenzhen-Hong Kong stock connect significant-

ly improves the innovation level of enterprises. But after distinguishing the property right nature, the improvement effect is only significant in

state-owned enterprises compared with private enterprises. Through examining the specific impact mechanism of Shanghai-Shenzhen-Hong

Kong stock connect policy on enterprise innovation, it is found that Shanghai-Shenzhen-Hong Kong stock connect can promote enterprise inno-

vation through three ways: easing financing constraints and increasing stock price information content.

Keywords: capital market; Shanghai-Shenzhen-Hong Kong stock connect trading system;patent output;enterprise innovation; multi-phase DID

model
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