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tfp Ip 13930 10.170 10.070 0.975  8.158 12.870
tfp fe 13930 7.820 7.717 0.829  6.137 10.270
treat 13930  0.325 0.000 0.468 0.000 1.000
treatxpost 13930  0.159 0.000 0.365  0.000 1.000
invest_eff 13930  0.039 0.031 0.033 0.001 0.170
ROA 13930  0.044 0.038 0.043 -0.084 0.186
Growth 13930 0.389 0.149 0.934 -0.590 6.522
Lev 13930  0.398 0.388 0.192  0.055 0.840
Cash 13930 0.989 1.007 0.191 0.487 1.694
Indep 13930  0.376 0.364 0.0530 0.333 0.571
Board 13930 2.118 2.197 0.189  1.609 2.639
Topl 13930 34.410 32.730 14.170  8.980 70.540
InL 13930 7.623 7.550 1.165 4.977 10.720
Size 13930 22.670 22.550 1.037 20.780 25.690
Age 13930  2.076 2.197 0.813 0.000 3.296
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#*<3 DID[EIVALER
1 2 3 4
S, Q) (2 3) “)
tfp_lp tfp_Ip tfp_Ip tfp_lp
0.214%%** 0.201%** 0.046** 0.047%*
treatxpost
(9.360) (11.420) (2.130) (2.290)
2.833%** 2.671%** 2.664%**
ROA
(17.990) (17.310) (19.580)
0.004 0.005 0.006
Growth
(0.700) (0.870) (1.030)
L 0.119%*%** 0.091*** 0.100%**
n
(3.900) (3.130) (3.550)
0.786%** 0.844%** 0.806%**
Lev
(11.550) (12.760) (13.050)
-0.295%** -0.296%*** -0.310%%%*
Cash
(-9.130) (-9.210) (-10.150)
0.115%** 0.119** 0.102%%*
Board
(1.960) (2.130) (2.040)
0.300%* 0.251 0.169
Indep
(1.810) (1.610) (1.230)
-0.001 -0.000 -0.001
Topl
(-0.650) (-0.220) (-0.570)
. 0.223%** 0.298%** 0.265%**
Size
(13.850) (14.500) (14.750)
0.220%%** -0.023 -0.009
Age
(12.150) (-0.910) (-0.370)
10.020%** 3.244%%* 2.105%** 2 SIS
Constant
(39.000) (7.520) (4.610) (6.920)
Observations 13,930 13,930 13,930 13,930
R-squared 0.366 0.499 0.536 0.566
Number of
. 2,319 2,319 2,319 2,319
stockid
Company
YES YES YES YES
FE
Year FE YES NO YES YES
Ind FE YES NO NO YES
VE NS A A, FR p<0.01, ** p<0.05, * p<0.1, T El .
post ZHH 0.046 , 7E 5% (K | 5.3 55 (2) 5 F1E (3) {2\l TFP,
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X R W 32 TR 38 38 09 52 R, R S AR Y 4k TFP
P T o X e n] 5 g SR SR IR s Y St T Al
TFP, i S HEAFFE 5 Ha, RV AS T 37 7 m] L3R
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T8 S5 2 AE IR 2 Y5150 Yaore » TEIX LESETEITALA R
(DR AT AT B R . 5 RaER S s, 55 (1)
55 (2) 5530 = (D A () M mHE 25 R 253 IR,
DU TFIE T Y01 Vaors » Yaors 1 IR BRI AN 2 35 A
WS TT T ¥,10175 Yaors » Yaore I 5E HLIUIY 2 /DHE 5% B K
R RIE . X R, BUR ST, YRS AR A Al AN
A TS 8 A Mk 19 TFP 72 4k B AR W] 1Y # , B St
Je o 5 AR RS 8 A 1 Al A L, TR 38 AR 1Y 4l TFP 22
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HIEAEER
323 ERGAGY

i)l TFP (14728 ) 7T 58 52 21 H A A AT W8I0 5 2= i
2R, 2 B Ferrara FIAR 5L S5 (LI R 9E R T
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(SR

N cov (treat, x post,, &,|W

p=pty~ va(r(tre;zt,. prosttl/llf) : (4)

X () h , WAEE T FrA A & AR RE )
T 5T 5 AT b [ 7 S5O0, y Sy oA LI 8] 3R X6 £l TFP (14

%<4 DIDAIPSM-DID [E]Y3%5 R
(M @ 3) “)

=44 tfp 1 tfp 1
. Ip . Ip fp_lp fp_lIp
(PSM) (PSM)
0.214%** 0.047*%* 0.216*** (.048%*
treatxpost
(9.360) (2.290)  (9.440) (2.350)
10.020%*** 2.992%** §.9p4*** 2 938***
Constant
(39.000)  (6.920) (42.050) (6.900)
Observations 13,930 13,930 13,880 13,880
R-squared 0.366 0.566 0.370 0.567
Number of stockid 2,319 2,319 2,316 2,316
Control NO YES NO YES
Company FE YES YES YES YES
Year FE YES YES YES YES
Ind FE YES YES YES YES
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13BEPL(H Stata [ 8h 4z B0, DI 7™ Az — AR IR A A6 T
frevon | A 3 A i B A2 800 UK, M T 7 A 800 A
fremdon N EL 1R, 800 W Y B ML I T frendom 4 vp oy
ATAEZZ BT, PR o] DA SCAE y=0, DA TTTGIE B 1 A< UL A1
FILF RSN iR h = 5 25 B 2 B RG: 56 7y 7
W, 2B TE T AR AL T8 SR iR gtk
324 BB WRRAL R

FH FE ¥ 2 /Y TFP 25 4 LP 1200 2 /Y TFP #E47 1]
9, 405 6 iz, 55 (1) F1(2) 511 23X (1) B DID A5 R [a]
[ A S % il I NN 1 S A = 0 R A G D)
F1) R AR ) A5 | treat<post 1719 25 8 0.122, 7E 1%
B Kb i 25 2 (2) B T 458 1 A8 £, treatxpost [F115
452879 0.053, HAE 5% MKF 2. 55(3)(4) 525K
(2) B PSM-DID A5 g [l = 285 5 R 1A (st fia]
AR o HH 2 (3) B A A& il 28 1 | treatxpost [7]
HE5 R 0123, 75 1% /KPR35 25 (4) P A T 45
il A8 &, treatxpost [A] 25 524 0.053, 7E 5% AY/KFE |-
o VLA B 1] ) 25 3 treatxpost [1] 7 28 K04R8 2
WIE. N, 45 LP VA DA TFP i [l A 25 5 6475007 -
DID #E A i AT i A8 5, JF HLAR S TS (]
AT N I , LP 3% treatxpost [71 15 Z KA 0.047, FE &
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*5 TEEHRN

K5 HAR W @
tfp_lp tfp_Ip(PSM)
0.002 0.001
e (0.150) (0.070)
0.023 0.023
o5 (1.270) (1.310)
0.023 0.023
s (1.280) (1.240)
0.061%%* 0.061 %%
g (3.180) (3.190)
0.050%** 0.053%%
20 (2.930) (3.080)
0.037%* 0.037%*
ooy (2.300) (2.280)
Constant 2.920%%* 2.865% %
(7.350) (7.350)
Observations 13,930 13,880
R-squared 0.566 0.567
Number of stockid 2,319 2,316
Control YES YES
Company FE YES YES
Year FE YES YES
Ind FE YES YES

XTI Y treatxpost [8]H Z 44 0.053 ; PSM-DID £ A1 Hr i
A BRI AR &, IF BT AR BT R8O S
LP 7 treatxpost [0 5 22K 0.048 , 1M FE 75X 10 (1) 225500
0.053, P J7 ¥ Y TEP () treatxpost 1] 7 22 50T ik
FHONIE T E A R BURE R X — Ui 145 11
Fafgeth . X R, RV Y Rl £ = T AR 4k Y TFP,

4 BWHLEIBRLE

HISCE A UESE 1 R s 8 A% 1 38 AT DL A 9 £l
(9 TFP , AHIF 5 £ BRI 70 A v 2 1 PR e 1 38 36 5 532 i)
A M A5 8 8803 DT 5 00 £l ) TFP, T 181 38 3 S X
W HIb AT o
4.1 EAREE

h T I AE A OV AR TR SR S 1 T R, SR
FH =20 AT AR, BOEBIALANT

S — LR (DID LAY «

ip, = P, + Pitreat, x post, + X, + u, + ind, + year, +

&, (5)
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invest eff,, = B, + ptreat, * post, + X, + u, + ind, +

year, + g, (6)
UYpi = Po + Pitreat; x post, + prinvest_eff, + X, +
u, + ind, + year, + ¢, (7)

5 AR (PSM-DID ALY ) .
M = B, + B treat, x post, + X, + u, + ind, +
year, + g, (8)
invest_eff,)™ = B, + B, treat, x post, + X, + u, +
ind, + year, + g, (9)
M = B, + B treat, x post, + B,invest eff, + X, +
u, + ind, + year, + ¢, (10)
Hor, invest_eff, ANFRAR M FTRCR , AL AT B9 28 5 5E
AR FN2)—HF . 5 —4E DID B, 5 4 2
23 PSM VE L 1) PSM-DID A58 . DLSH — AL A0 Ky 431
e, BA(S), FESCHE S, AR B, W3, UL R s E T
X AR I Al TFP AT 252 0, Al LLEEAT T — 20k 5
Hok B CO) gy, Wk g w35, A S TR 8 T 1
X B Al A3 B AR R W E S, n] LAEAT R — 2P AR
5. Bee, 20(7) 8 B R RS B treat, x post, FIH A 7AR
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density
40

20

-.03 -.02 -.01

0 .01 .02

Coefficient estimated value

1 REFIARLE (S 53 7R)

it invest_eff, IR A0SR (7)) g, AN B, #B 2, W]
Vi BH 32 B RS i treat, x post, XiF RIS 5 tfp, ) 5 M) &
DA —ER Gy o TP A AR f invest_eff, SCIRRY . B A
B & PSM-DID A5 5 | AL ] A5 56 J5E 2 5 55 — 2 A 7Y
—F
42 BT LE R AT

SZERINF T PR, 55 (1) (2)(3)5120 DID AR R4y
R 25 2, 55 (4) (5) (6) %1k PSM-DID £ (1) v A K 55
S WALRRER DA T i AR i, FLARE ] T AMA )
[ AT AL . e, B (D) (4) 81,43 HE R (5) it
(8) I [T A 45 5L |, treatxpost 1 2 £ 533 2k 0.047 F110.048,
HRIE , 7E 5% KT 1 525, 10 B “ R 3 - 308 X6 o 1Y)
v TFP A & 5w, ol AT F— 48 . ik, &
55(2) (530, 43 & (6) Ak (9) i [l 1A 45 5L, B % 5%
TRV 18 T30 Xl B T RCR 5200, A treatxpost 1Y 5
AR E-0.004, 7E 1% 17K 1 I8 35 B, Uk B IR v 3
AR T A FERCR AT LT R P R
e A () F6)F, 43 = (7) A= (10) [ [l 25
o R IR (3) P (6) 51 treat<post (1 7] I R 4L
5390120 0.044 F10.046 , RELI N IE , HABTE 5% 7KF- 1
B350 (3) A5 (6) %)) invest_eff R %4771 }-0.644 Fi-
0.643, 2B M1, HABLE 1% WK & . A R4S

F6 AFEMERME I SERE ~FHEIILER
(M @ 3) “)

= 4R tfp_fe tfp_fe
tfp_fe tfp_fe
(PSM) (PSM)
0.122%**  (0.053%* (.123*** (.053***
treatxpost
(5.710)  (2.580) (5.730) (2.580)
LT | SRS | 7 | SRS
Constant
(31.780) (7.260) (34.170) (7.220)
Observations 13,930 13,930 13,880 13,880
R-squared 0.291 0.469 0.295 0.473
Number of stockid 2,319 2,319 2,316 2,316
Control NO YES NO YES
Company FE YES YES YES YES
Year FE YES YES YES YES
Ind FE YES YES YES YES
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o (1) @) 3) “) (5) (6)
= LAk . ;
tfp_Ip invest eff tfp_lp tfp Ip(PSM)  invest eff(PSM)  tfp Ip(PSM)
0.047** -0.004*** 0.044%* 0.048%* -0.004*** 0.046**
treatXpost
(2.290) (-2.670) (2.180) (2.350) (-2.910) (2.230)
. -0.644%*** -0.643%***
invest_eff
- (-6.260) (-6.320)
PAIOPES 0.014 3.001*** 2.938%** 0.010 2.945%**
Constant
(6.920) (0.490) (6.980) (6.900) (0.340) (6.960)
Observations 13,930 13,930 13,930 13,880 13,880 13,880
R-squared 0.566 0.025 0.568 0.567 0.026 0.570
Number of stockid 2,319 2,319 2,319 2,316 2,316 2,316
Control YES YES YES YES YES YES
Company FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Ind FE YES YES YES YES YES YES
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Capital Market Opening. Investment Efficiency and Corporate

Total Factor Productivity
—An Empirical Study Based on the Opening of Shenzhen-

Hong Kong Stock Connect
HUANG Xi, WEI Yanying, WANG Duomin
School of Economics and Management University of Chinese Academy of Sciences, Beijing 100190

Abstract: This study took the Shenzhen-Hong Kong Stock Connect in December 2016 as a quasi-natural experiment
of capital market opening, and constructed DID and PSM-DID models to investigates how capital market opening affects
enterprises' Total Factor Productivity (TFP) by affecting their investment efficiency. It was found that Shenzhen-Hong
Kong Stock Connect, as an important measure of capital market liberalization, promoted the growth of TFP of target
enterprises through the following ways: capital market opening -- enterprise investment efficiency improvement --
enterprise TFP improvement. This study further expanded the theoretical research on the impact of capital market opening
on enterprises, proved the effectiveness of China's capital market opening policy, and provided references for the steady
opening of China's capital market.

Keywords: capital market opening; investment efficiency; TFP; PSM-DID model
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