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Abstract
Promoting high-level opening-up of the capital market is becoming a driving force for forging new-
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quality productivity of enterprises and an important means to enhance risk-taking capacity. This
paper takes the implementation of the Shanghai-Hong Kong Stock Connect as an exogenous event
to explore the impact of capital market opening on corporate risk-taking. Data of Shanghai and
Shenzhen A-share listed companies from 2003 to 2023 are selected to establish a DID double differ-
ence model to explore the impact of capital market opening on corporate risk-taking capacity and
the intermediary mechanism. The empirical results show that the implementation of the Shanghai-
Hong Kong Stock Connect is conducive to improving corporate risk-taking capacity, and the above
conclusions are still valid after a series of robustness tests. The results of the mechanism analysis
show that the opening of the capital market improves the risk-taking capacity of enterprises by im-
proving the ESG level of enterprises. This paper reveals the positive significance of the Shanghai-
Hong Kong Stock Connect in improving the risk-taking capacity by improving the ESG level of enter-
prises, and provides a reference for the firm implementation of the capital market opening-up policy.
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;ﬂzg Fix  Flims 55 4R Al L R A ¢ 4R R
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B R T B AL KU AR B BE ST . R (Age) B3 N IE, T HTRE . VAR, A F]

DOI: 10.12677/ecl.2024.1341842 6022 TR 4TS


https://doi.org/10.12677/ecl.2024.1341842

MRAEC 2%

Table 2. Descriptive statistics

F 2. iR Mtgt

A MIAE ¥IE FrifEZ R/ME IS PN ;I
Risk1 35,386 0.0359 0.0457 0.000168 0.506
Risk2 35,386 0.0679 0.0856 0.000331 0.964
treated 35,386 0.187 0.390 0 1
time 35,386 0.703 0.457 0 1
Age 35,386 10.47 6.930 2 33
Sizel 35,386 22.08 1.372 10.84 28.70
Fix 35,383 0.229 0.168 0 0.971
TOP10 35,386 33.44 14.98 0.286 89.99
In_Gdp 35,386 13.48 0.573 11.83 14.05
Table 3. Capital market opening and corporate risk taking
3. AWM MS Al NEHEE
it Ris Rl
Treat x Post 7(0_' 2166;)* ’ 7(0_' 22529*; ’
Age 0.007" 0.013™
(12.84) (13.12)
Sizel -0.016™" —0.030™"
(-12.87) (~12.96)
Fix 0.012™* 0.023™*
(1.88) (1.85)
o o
o o
pri i
AR YES YES
I 1] 5 YES YES
RLME 30,941 30,941
Adj.R? 0.0805 0.0829
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Figure 1. Parallel trend test of the impact of Shanghai-Hong Kong stock connect on corporate risk-taking
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Figure 2. Placebo test for Risk2
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Figure 3. Placebo test for Risk1
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Table 4. Mechanism analysis 1
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Ak ) @ 3) (4) (%)
Riskl Risk2 ESG Riskl Risk2
Treat x Post -0.016™" -0.022"* 0.262™" -0.009" -0.017"
(-5.63) (-5.59) (6.83) (—4.51) (—4.47)
ESG Cumy (i
Constant 0.997" 1.927" 4607 1.037" 2.002"
(11.47) (11.73) (3.04) (12.08) (12.34)
Controls YES YES YES YES YES
AR YES YES YES YES YES
IS B) R YES YES YES YES YES
RN 30,941 30,941 30,941 30,941 30,941
Adj.R2 0.0805 0.0829 0.0430 0.1055 0.1082
Sobel -0.0018" -0.0016™
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