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BIG4 11463 0. 138 0.345 0 0 0 0 1. 000
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3. fmEEs TA
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Rubin"** (402, 32 FAMIA A543 VERC (PSM) J5i SR FHAZVCBL AN 1:1 45 50 01 f) J5 0 408 DG Iy = A A 0 g
1E, fEVEECHE AR, 2 8 E B 51X i 22 A AR A G BT R ek 1 DXk, DR ok i X T ) 8 22 ]
BEXT 19 57 DX AR A a8 A S O AT e ] A e A TR DX T AR R B A L, T
RERZ I [l 9 45 R AR . e Logit BEEYHINAIKTT GDP 34K R (GDP_GROWTH ) I A Ak HE U
WY A RSB (FIRM_CO2) )5 NITGEAIKY-(HUMCAP) M J5 51 SEARAT I (FDI) 5 FEHE TR o B A 4% il
AR ALEIVE N OIS & FEATICAC, 3R 5 JER 1R IR B VL AL 75 U DL e o AR A it 1) P i AR B 45 51, mT LU
S BRVCTC 5 I A 728 6 A v B 22 24 X (L PR T8 T R 10% |, TR] I DC PR J5 R 22 B2 Y P>0. 05, S AR
YT LAA S b ) 450 DT RO REAS AT 2 il 1P AP

BRitbz 5h, NIEL 5 FPE 6 7 i) PSM DT BCRT i A9 R 5 15 73 A 1 m] LR B, 7 1A UE i 2 A B e AS o
Aib FRZH FRT B ZH I 2 22 S 5K 1T DR FE 22 5 Ak B X R it 4 22 S W A/ X 5 1R 7 FIEL 8 B 7 1)
FEABRHE A (i 22 [ A3 R G At 3 — 2, EIR S5 RICR R, VT IC IR Ay A2 i B bR AL fn 22 41
TEANFIREIE L H BRAR /AN | RIVEE DT I 23 458 2 0 20 Kb AR A (FL R 22 072 k9 BT AR R B T 428 52 1y 3 [] B
(EVEE A, X UEIATEBEAT T A5 73 DR IE R, 2 il 4L A 5 Ak B2 AR AR RF AR 20 A b B AR AR5 AR WAL,
[0 10 DEBCRBOR AL, — e R B2 B35 1 R HIDCIC IS AR A AT AR B AR B0 45 SR B IR T

FESGIE 151 75373 VC BCOCR A HERT L %] D IC IS BOAEA FRUCHEAT SR HE IS 34T, Sy 1 RS SR A5 R
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FRILHE(U) ¥ifH s
A ) 7 : (% P
AR B R PR (M) ST R FrifEdR 22 (% ) ¢
U 23.427 23.165 19.4 10. 18 0. 000
SIZE
M 23. 421 22.427 -0.5 -0.22 0. 829
. U 0.475 0.473 1.4 0.71 0. 478
- M 0.475 0.470 2.4 1.12 0. 262
U 2.530 2.469 8.5 4.55 0. 000
AGE
M 2.528 2.552 -3.4 -1.58 0.113
U 0.132 0.142 -3.5 -1.85 0. 064
GROWTH
M 0.131 0.137 -1.9 -0. 86 0. 390
U 0.193 0.252 -35.3 -18.35 0. 000
PPE
M 0.193 0.199 -3.7 -1.83 0. 067
U 0. 155 0. 147 8.0 4.18 0. 000
CASH
M 0. 156 0.155 0.1 0.04 0. 969
ROU U 0.038 0. 046 -15.8 -8.23 0. 000
M 0.038 0. 040 -3.8 -1.73 0. 084
U 0. 362 0.372 -6.9 -3.61 0. 000
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M 0. 362 0.361 0.7 0.32 0. 746
U 2.254 2.290 -20.2 -10.56 0. 000
BOARD
M 2.254 2.255 -0.7 -0.33 0.745
U 0. 168 0.118 14.2 7.55 0. 000
BIG4A
M 0. 166 0. 150 4.4 2.02 0.043
U 0.381 0.375 9.5 4.96 0. 000
INDEP
M 0. 381 0. 381 -1.7 -0. 80 0.425
“op U 0.535 0.556 -4.2 -2.19 0.029
’ M 0.534 0.530 0.8 -0.36 0.720
U 0.268 0.221 10.9 5.77 0. 000
DUAL
M 0.267 0.280 -3.0 -1.39 0. 164
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U 0. 155 0. 154 0.5 0.27 0.790
HHI
M 0. 155 0. 151 2.0 0.94 0. 345
U 0. 065 0.092 -46.9 -24.07 0. 000
CDP_GROWTH
M 0. 066 0. 067 -2.7 -1.37 0. 171
U 14. 170 14.292 -8.2 -4.30 0. 000
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M 14. 170 14. 194 -1.6 -0.75 0. 454
U 5.135 4.934 26.0 13.03 0. 000
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#& 6 PSM LEFEYT

- [N 1:1 feir <P UL e 1:3 T LFUCHL

~ ocID ocID QCID
e 0.079 *** 0.110* 0.083 "
(2.76) (2.22) (2.33)

CONTROLS il 1 P
A/ ATy il il il
e 3.015%* 3.769 " 3.483*
HECR (2.73) (1.77) (2.47)
EESN 0. 628 0. 638 0. 638
RURIIRIED 11044 4761 7994

LT U ABIER 1% 5% 10% B8 K 555 O Zad B dAR R T AR B ¢ (H

e AR AR AR I TP AT SR, JF HBOR b i 5 R0 SN 31X 5800 B IR DL A R 46 O 1%
ARAEAS b, 323 A ST Bl (9 il , FOm £ SR DA 3 T 0 3 A kst , R B il AR 1 25 Y
[ AR KA T HE R B35 0 0E, HECRAN SR B BT PSM DT BC 5 P-4 78 B 56 9 45 SR 5 2R v (] )3

P OS5 TS A T BCRT 1A T B A IR BOAR EIE , LA 1 6 B 4598

4. 15 &k

BRI M LG PSM-DID J5 3k #EA T VE HE I A7-AE 25 52 BEAS B[R], T AN 58 42 (9 REAS ] fiE S 20 £ R Bk

e, R E BESE 45 BT PE . R, R s 03} T
(EBM ) fifelab B 2F 1506t B ZEL DC g R A 2528 (1 i 92k T
7 S N N N N | |
GREEEALEPE BRI T, M T e%m PSMOTis .
- N = 2 N . : |
P 7 5 E B 25 R 5 B 4 A AT M 7 R o T
& S = . = | | I
30 B EROCREE 1 SRR R B AR R 5 ) S B
= | | |
FAPROTEOL T S UREHC I TR R B O .
|
AT GDP 1K 5 (GDP_GROWTH ) it i M B HHE e iR o
BERABIN 1 RAPBFIRM_CO) MBI B wi il s ol 1 1 -
= P .y S . ! L L
o FOEATUCEIRG L ER 7 MR 8, Hirh A B BN = j4 = 0 1 o =
T ALEELURIXT Bl AR A AR i B A IME T 22 AU B, FAE
1 XF HE AT DA B, TR AT DERC Z BT, AL BRZH A i 2HAE 2 E9 PSM-DID F{THHHIER
=7 WEETERASITE
et [T Pl
- FH ik s FHH % [T
SIZE 22.430 1. 875 0.471 22.160 1.770 0.499
LEV 0. 475 0. 035 -0. 083 0.473 0. 037 -0. 095
AGE 2.530 0. 588 -0. 897 2.469 0.424 -1.024
GROWTH 0. 132 0. 097 1. 969 0. 142 0. 086 2. 112
PPE 0.193 0. 027 1. 184 0.252 0. 030 0.718
CASH 0. 155 0.012 1. 361 0. 147 0.011 1.503
ROA 0.038 0. 003 -0. 191 0. 046 0. 003 -0.227
TOP1 0.362 0. 024 0.374 0.372 0. 023 0.324
BOARD 2.254 0.031 -0. 149 2.290 0.033 0.001
BIG4 0. 168 0. 140 1.777 0.118 0. 104 2.364
INDEP 0. 381 0.003 1. 296 0.376 0. 003 1.535
SOE 0.535 0. 249 -0. 141 0. 556 0.247 -0.225
DUAL 0. 268 0. 196 1. 048 0.221 0.172 1. 346
AUDIT 0.987 0.013 -8. 669 0.987 0.013 -8.506
GDP 11.370 0.262 -0.240 11. 000 0.350 -0. 157
HHI 0. 155 0.041 2.325 0. 154 0. 044 2.707
GDP_GROWTH 0. 065 0. 003 -0. 060 0.092 0. 004 -0. 007
FIRM_CO2 14. 170 2.275 0.178 14.290 2.158 0.424
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x8 WMTEHLEESRITE

Ak b PRZH Pl

FHI{E R I 5 FIME i % i B

SIZE 23.430 1. 875 0.471 22.430 1. 875 0.471
LEV 0.475 0.035 -0. 083 0.475 0. 035 -0. 083
AGE 2.530 0.588 -0.897 2.530 0. 588 -0. 897
GROWTH 0.132 0. 097 1. 969 0.132 0.097 1. 969
PPE 0.193 0. 027 1. 184 0.193 0. 027 1. 184
CASH 0. 155 0.012 1. 361 0. 155 0.012 1.361
ROA 0. 038 0. 003 -0.191 0.038 0. 003 -0.191
TOP1 0.362 0. 024 0.374 0. 362 0. 024 0.374
BOARD 2.254 0. 031 -0. 149 2.254 0.031 -0. 149
BIG4 0. 168 0. 140 1.777 0. 168 0. 140 1.777
INDEP 0. 381 0. 003 1.296 0. 381 0. 003 1.296
SOE 0. 535 0.249 -0. 141 0.535 0. 249 -0. 141
DUAL 0.268 0. 196 1. 048 0. 268 0. 196 1. 048
AUDIT 0.987 0.013 -8. 669 0.987 0.013 -8. 669
GDP 11.370 0.262 -0.240 11.370 0.262 -0.239
HHI 0. 155 0. 041 2.325 0. 155 0.041 2.325
GDP_GROWTH 0. 065 0.003 -0. 060 0. 065 0. 003 -0. 060
FIRM_CO2 14.170 2.275 0.178 14. 170 2.275 0.178

A A EAFEW] 0 25 5 AR A0 AT 1 S B RS Y AR AR A AN AR e HEA T T G S Ak
PREH 54 I A AE TR 7 B M 7 22 R0 B2 b BEAS— B0, AR TE 1Y 28 SO BN 3 3 BRI - 4 i Bl S 8 T
P REAAE DAL o3 A b ARSI DL C 38 i A e s i) 2 1) IS ek o0 A 1 0 5 Ak B — B30, AT b B T
TEPE e 22 7]
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ISR GHAERIEZERL, FR 9 B (1) FIATLIE h, FTZ (113 REHCER 30 1 | 32 FEE 0] )9 25 SR A% ik
9 T4
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% Heckman™" # EAR I Heckman W3 [ B RYI ST i AS o] U PR 28 5| & BOREAS 1 3645 1 PN A= 2 )

F9 REELNER
L RRIRES Heckman Ky | —Br2240ik HEBRIABBOR T4 5
A (1) (2) (3) (4) (5) (6) (7)
e
R i THHEA S B
QCID QCID L. QCID i P BIEE-A| YRR
17 0.059 " 0.070* 0.073 ™ 0.082** 0.077 ** 0.593
(1.71) (2.51) (2.60) (2.81) (2.65) (2.62)
L FTZ 0.061"
' (2.02)
belexpost, 0.200 ™ 0.200 ***
(3.63) (3.62)
list<post, -0. 027 -0. 026
(-0.64) (-0.60)
MR 1,762 1.705 "
(4.76) (3.91)
CONTROLS il P P il P Pl I
AR/ A il il i il i il i
R 5.566 *** -9. 198 -8. 447" 3.260 " 3,246 3.293 " -30. 044 =
T (3.99) (-3.35) (-2.58) (3.20) (3.19) (3.23) (-3.81)
TR R 0.673 0.625 0. 601 0. 625 0.624 0.625 0.710
BURIUF(ER 11463 11463 9001 11463 11463 11463 11463
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Belg v, 5 1v, SHEEAS R FTZ 7E 1% 0 835 MK EIEARDS; ZBrBemlid v FTZ (1181 25404
PR¥F T 1% 5K LR IEm Ve, 5340 fE TRAS AR R, v, 5 1v, () Wald F it & F LM
Gt A K T AR A I S, IR S5 T AR AR [

10. i g @R

BT IR RE M AG 56 1 2UAN AR SCGE SR T LA TR 7 3k — A 1 i i v (0] U 235 R () B A A A
F 35S HEA R DX St S 1) 530 1 A bk Ah T LA T B A ML A A S B3 v W b 7 T O 48 B 4l
FEAS SIBR 2023 4F 2475 i or 19 H 5 IXAEA i AR AR fE R T R BIAMK, I8 R R FTZ 5
QCID Z[AF7E i M i) IE A OESE R,

*®10 IETE

. (1) (2) (3) (4)
- FTZ FTZ QCID(1V,) QCID(1V,)
W, 240. 603
(140. 04)
W, 0.184 ™"
(288.09)
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Institutional Openness and Corporate Carbon Information Disclosure .
A Study Based on the Construction of Free Trade Pilot Zones

Chen Weiqing', Zeng Tianyi', Wang Keming’
(1. Accounting College of Xinjiang University of Finance and Economics, Urumqi 830012, China;
2. School of Business, Sun Yat-sen University, Guangzhou 510275, China)

Abstract; Against the backdrop of rising uncertainties in the international situation and increasingly severe environmental protection pressure,
the formation of global green trade barriers is accelerating, and carbon information disclosure is regarded as crucial for enterprises to compete in
the international trade market. As an important practical carrier of China’s institutional opening-up, the construction of pilot free trade zones is
found to profoundly reshape the carbon information disclosure behaviors of enterprises in pilot areas through policy impetus and market pull, and
to help Chinese enterprises smoothly integrate into the international market. From the perspective of institutional opening-up, the linkage effect
between pilot free trade zone construction and green governance was explored. Taking Shanghai and Shenzhen A-share listed companies from
2010 to 2023 as samples, a difference-in-differences model was constructed to evaluate the impact of pilot free trade zone construction on the
quality of corporate carbon information disclosure. The research finds that the establishment of free trade zones significantly improves the carbon
information disclosure quality of local enterprises. Mechanism analysis indicates that free trade zone construction drives enterprises to release
high-quality carbon information through three paths: expanding export scale, stimulating the growth of green investment and deepening managers’
environmental cognition. Heterogeneity analysis shows that the policy effect is particularly prominent in cities with high export dependence,
export-oriented industries and enterprises with a large proportion of export trade. Further extended analysis verifies that free trade zone
construction achieves an overall improvement in corporate carbon information disclosure quality covering both information content and disclosure
detail. Micro-level empirical evidence is provided for understanding the transformation of corporate green governance driven by institutional
opening-up, and references are offered for the optimized design of pilot free trade zones.

Keywords: institutional openness; free trade pilot zones; quality of carbon information disclosure; sustainable development; green governance;
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