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enterprises, and investors using a sample of Chinese listed firms from 2010 to 2022 and a staggered difference-in-differences
regression model to examine the impact of constructing data trading platforms on the quantity and quality of firm’s technological
innovation and the mechanism for this effect. We find that the construction of data trading platforms promotes the quantity and
quality of firms’ technological innovation. This conclusion holds after a series of robustness tests including parallel trends and
dynamic effects, heterogeneous treatment effects, placebo tests, and instrumental variable tests. Furthermore, the mechanism
analysis shows that the impact of constructing data trading platforms on firm’s technological innovation is partly attributable to
the reduction of perceived policy uncertainty, strengthened R&D cooperation, and the improved quality of accounting
information. Lastly, the heterogeneity analysis shows that the positive effect on firm’s technological innovation is more
pronounced in firms belonging to technology-intensive industries, firms located in regions with low levels of financial
development, and firms with a low director-network location. The above findings answer the question of how data trading
platforms can alleviate the information asymmetry in government-firm, firm-firm and firm-investor relationships to realize the
role of data in driving innovation and provide a valuable policy reference for the government to promote the market-oriented
allocation of data elements.

Key words: data trading platform; firm technological innovation ; information asymmetry; policy uncertainty perception;

R&D cooperation ; accounting information quality
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The pollution reduction transmission effect of green finance policy
in corporate supply chains: a quasi-natural experiment based on
Chinese listed companies
HAO Dapeng', LI Bingchen’, WANG Xiaoyu’

(1. TInstitute of Economics, Chinese Academy of Social Sciences, Beijing 100836, China;
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3. School of Economics, University of Chinese Academy of Social Sciences, Beijing 102488, China)

Abstract: Green finance reform is an important policy tool for achieving sustainable development, and pilot zones
established to test these reforms are gradually becoming the drivers of green development. This study uses data from Chinese
listed companies from 2007 to 2022 to consider upstream supplier firms in cities with green finance reform pilot zones as a
quasi-natural experiment. A “gradual” difference-in-differences model is used to empirically test the impact of green finance
reform pilot zones on the pollution emissions of downstream firms. The study finds that the establishment of these pilot zones
in the cities of upstream firms can reduce the emissions of downstream firms by about 4. 4% through supply chain transmission
effects. This conclusion remains robust after a series of robustness tests. The mechanism tests show that improving corporate
supply chain stability, innovation level, and market power all promote the pollution-reducing effect of green finance reform
within the supply chain. The heterogeneity analysis reveals that the reduction in emissions is more significant for firms in the
eastern regions, non-state-owned enterprises, and low-energy-consuming enterprises. In addition, green finance reform pilot
zones have spatial spillover effects on neighboring regions. This study has important implications for policy on deepening green
finance reforms, improving supply chain, and enhancing corporate environmental performance.

Key words: green finance reform; corporate pollution emissions; supply chain transmission effect; supply chain
relationships; corporate innovation; market power
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