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Abstract

On December 5, 2016, the launch of the “Shenzhen-Hong Kong Stock Connect” established the cap-
ital connection mechanism between Shenzhen and Hong Kong. Compared with state-owned en-
terprises, Chinese private enterprises, due to their own characteristics, often have limited exter-
nal financing channels, enterprises and external information asymmetry is higher, the princip-
al-agent cost is higher, the financing constraints of the dilemma is more severe. A large number of
existing literatures have proved that the opening of the capital market can alleviate the external
financing constraints faced by enterprises through increasing the supply of market funds, streng-
thening the external supervision of corporate governance, improving the information environ-
ment and promoting the development of financial markets. But in fact, since the implementation
of Shenzhen-Hong Kong Stock Connect, it is still in the initial stage of operation, with novel data
and relatively scarce data. Based on the above background, this paper takes the launch of “Shenz-
hen-Hong Kong Stock Connect” as the proxy variable of the opening of the capital market, selects
the data of private listed companies in Shenzhen Stock Exchange from 2015 to 2018, and measures
the degree of external financing constraints of private enterprises by describing the KZ index. To
empirically examine the influence of Shenzhen-Hong Kong Stock Connect mechanism on financing
constraints of Chinese private enterprises; and further investigate whether there are significant
differences in the degree of financing constraint alleviation among private enterprises under dif-
ferent company sizes and audit quality conditions. Finally, the robustness test was carried out to
verify the reliability of the conclusions from three perspectives: PSM matching control sample,
transformation model, and SA index measuring corporate financing constraints.
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KR BHCARB R R Fe T WU B R B RRIRA B BAXIZ545(2018) [23 ]88 Hh B HL BEHLAE 2 Ak 5
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DA 0 9¢ 22 ZE 0] N CLR DUAN A1 B 23 BT AR T 3 TP Os Mk @ o 20 SR e . (—) ST 3T Bk
FERAAA . HIREE(2019) 251 “y @7 AT S, SEUERNES T FPL (ARRIEZR % BTN K BELE KA A
RN T IR XN R . AL, HEERZE(2009) [26]32 B U HEE R S S, FPL RN AT DA b T
ANF AT R . () ETIERTTIE BAK RIS I A . FRRHAE(2018) [2713E T /A i e FE 1
M, K5 TP ENL R T T A TS BIREL. I %%(2018) [28]1 K B HEE AL AT 1 Ay 2 R S FLHL
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(2012)HF FL R BAHL 0% 3 o B AR Bt T84 BT i |, AT RERE I A1 BT (0 Al 5 B R M A 2
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RN, R 2 A FOARYRTE T AT 3 B B R R M BRIE T, SRli 40 & R RE 0 AR MR A i i
B2 . Love (2003)+ Khurana et al. (2006)55 % # 32 H 4 BT 37 H R R REWE AR AE 7 A, IR TR B
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FAA=, 2018) [27] INEEAE WG TR AN 0 W B (i, 2018) [28] RHEE RN K B EMEE, 2007)
[30]55 5% 15 2% A A I T I F4D 47130 i 8 240 9 i)

T RE M E, &R IAMTR T 2R BB = 15 e T /MBS A A A 2. REMLLAESGA
AVABAKCPR, SERE SN IME BN TR R AR RSB E. RIS R,
AMNSEIL T IR T SE U T AT S BBCEIE, R ELZ /NSRS, M T ENERTS AN
GFERE: AR T BN, BAMEEE A E ML, ST REAT N, AT E AR
PRI A FIEE I OGTE: BT A4 38 5y Font T 28 w0 (10 W A8 AFDGE P b S I e 7 e B N R
AT S BN R A BV R, BT A ERE LA WA EVA BT s, (5 B i &
Perm, M NAME BAKTIRFE A RBRAG, ARHE Il o8 ) A5 B AR MR, T e IR A T 1 4130
RRTT L RARRE . ARSCTUN,  “IRHEEIE” MRS A R T RE A PR SRAMBE T AR . fkHE b3 sy
Br, ASCHRHMEREE 1:

H1: AT IO B T G2 B A Ml B THT I P Rk B 240 3R

22.2. BETIHFH. AFAHMESRECUEEZAR

Xof TR AV &, 5N R BT 2 SRR P R B — R U T . BB Al b [ A Al I P i
PRI SO IR (TR, 2012) [31] B T IERUHENTT, Ak B BRRAE M FE A0 AT, A RIS R B
AV BTG A R 5 2O SRR RE R LR 3 . A SRR B, AR [ REBCPE ST 1D il [B] s 75 240 B 25 S 2
ISR YR T R (0 BB o /NS D A b i T W £ ik 78 24 SROFE O 2 v TR Ak (AR RN ST, 2012)
[32] MK T BAEREEM, HERZGIRGETE, /NG EAXFRIRE & 2R
FEOK L il = TSR 7 A5 Ji DR 2 TR I B 0™ R D i 5 240 (8 PHRT B2, 2008 [33] 2SR, SE RNIAN
THERE, 2008 [34]; RHENW|. FRAFMAIBER, 2013 [35]).

ARAE E VR SCHR AT, AN R RS ) RS Al T s 4D /50 R 8 20 SRR FE AN [ o AR T R K R A
b, BN RCE A BRI ACP AR, MRz, FERRERSD, BRERIEER
SFRFERAR, 5 BARRFR Ry, ARBR PP 9 i R P02, 5 350/ IR P R A b T I i 5 24 B PRI 35 5
o T ESCHRTT I IR AR RS A A B A R AR B AR T, ARSCHIUH, X T A RSN R
A, RESELEI TR P2 R AR R R E S HEik, AT VR 2:

H2: 7EHARSAMAHFERIES T, METARMBEE R RE M, ZEARTS I BCE A BT 26/
RS Al () i B 2 SRR
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P ] PR Aol TR W P i 8 240 R IR 35 8 YR T Aol N AME BASKERR o 1 32 1 A 7 (176 BE RN K A R
RS EAXRFERE, S ARE o i, 5235 3R E RS BT A 7 1915 B8 i i = Re i A e s A ml G
BERGKR KA, 2008) [36]. FH45FTHIH HHEsh X MG B R EE N . RN E BT
AN ST E B E, ISRl PR H R, BB A NS LS A FERAT N(E B ANEE,
2009) [37], B —EREE L AR, SAPFRRI, RN TR A J 21
FRRERK, ARMEHRETIPEARGEELZ, WIMEEAXFFE R ¥ S (Bushman il Smith, 2001)
[38]-

ZR ERTIR, SHTHEBNE A TG B R AN R B, T ) v R 5 e Al B DI D R T 4
WRARRE o ASCTUHA “URASIE” S IS Al @l BT 20 SR A AL 32 B2 hnssxd ol A va B ) e B, J8
HiREmREMSTHEERE, BRI N IME BN, ZEEES B AR R A8, i
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DOI: 10.12677/fin.2022.126065 605 G


https://doi.org/10.12677/fin.2022.126065

L, WA Y

NANFE . ASCLLRSIGHE “PUR” S it PR A m 2w i R . Fik, ASCHl, X T it E
BURH IR E MV 5, GRS IE YL 2 R B 2R A BON BE K. fist, ASCHR AR 3:

H3: EHAMFAFARFEIEO T, BT R RE M, WA A BT 22 1 i
AR RS AL b BT 2 R R

3. fRigit
3.1. HARIEREFBEEEIR

2016 4F 12 A 5 H, wESEIERE), R BE bR 0 E A e RIE R TR E RIET /N
FRERAT B LA S A+ H I TR AR A 2R 881 R EE . ARSCEELLRTT A RVE 1l A R ONFE AR S
WER I8 BE AT P S BB R B A R B 98 R o AU FTIL T 2015~2018 FFURTH A B RE BT A = 4L
PRVIEREAR, RASIERR IS Bk B TS B SR . R WILEFREASEE, ARG AT SAE
ST, ASGHAT T P AR AAFE: 1) BIBRERATILIREA: 2) BIBREE ST MIFREA; 3) o RIFALEL I IEM
W, IR 2016 4£ 12 H 31 HUUGR EWIA T 4) NFAEAR SIS EaftE ffa @ v, S5 1 bl %
ISTEREAR X ] A A RBFEA: 5) HIBR EEEARER IR 6) JHERRR A I 5E, X 2R B AT
1%7K T 145 R ACFE . 4ot EIRACTE, A SCHRAEH 1038 K RE EHAF, it 3711 MW . AT
i Rk BT CSMAR %8 3, Hdis b 3N statal 6.

3.2. RAARLARREE

AT XS5 AR R (2018) (23100 3CHR, SR @ KZ 8 808 20 i >R A7 & RS Al T i Rl 5 2 7R
25 (Kaplan 1 Zingales, 1997) [39]. WiFc 1 A, AAMEFRHIEIEREEIE 1%KF ERZE. Hp
Cashflow . Dividend 1 Cash 5 KZ K/NEHL S 2555 %, Leverage Al Tobinsq £ HLIEAHIE. X5 Bt
RN ESFANEMESAL . EGFIEREE. IRKMEBFVEEA G, RN R,
oA RE R vy, R T I BE g U ) o B 440 SR PR 355
Table 1. KZ index regression results
= 1LKZ i EFER

A Cashflow Dividend Cash Leverage Tobinsq N Chi 2 pseudo R?

G| -0.803™"" -2.158™" -0.405™"" 5.383" 0.434™"
AZ¥ (-10.096) (—5.824) (-9.159) (31.512) (20.961)

3710 149991 0.124

WA 1, KZ BRI R
KZ = —-0.803Cashflow —2.158Dividend — 0.405Cash + 5.383Leverage + 0.434Tobinsq e

3.3. WEESREWE

WH ZE AR T2 N TR BOR K AR R 22 it ot . EFBIEZ: 1) ZECEZm R sk 4
(Treated Group)-5 752 B 5 M [ % 2H (Control  Group): 2) B & A 5 1K) SE56 -5 BUSR & A B A 5 1
o XUE 72 3 15 AL IR I 7 4 R 40 5 S5 ) [R) R UVAR B ¥ 28 HL IO Treat x Time B[]V SR %L o3 KL EBUR T
AL

A F AT EIE AT, 452 F A A Hausman K630, [5] 52 20N AR AR T BENL SN R 5
TRE EARAY, KU ASOR 2 8 DID BB IEAT SEUE Ao [RIION T G 57 5 22 5 P AR R I /L, A
SCAEA T JZ AT R Cluster W48, LIS 2 Al ARAEZ o
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AT AERBE 1, WERR AR IO T RE VR B LR AR Y, ASOR 2 4 R 42 3t DID A8
KZ, = B, + B Time, x Treat, +rX, + 4, + B, + ¢, (2)

B0 R B ) S T R O AR B “ R 7 O RS L R A A AR R, A S T S A S
WSS R; 35 g B NG, VR AT A B T2 MR RS AR A0, BIIGIERSE HI oL .
231 DID BRUFEAR KRR Bl 1 0t AR 5l R, 150 88 W) [ 58 0L A, JU) AT A ) AN i k1] 250728 1) 4
RFAEST A R R L0 R (W R2 o T 1% B 3 ] O B, T A | B IS ) T AR (R BCSR AT . B A VR
N EASES S A AT i AT

AW & 2015~2018 FEFLit 4 FERIEHE, LL 2015 o850, RN, AT IRIER® 2, RE 3, 7Ef
A2 Al EIHAT IR A FIEL, #FiFRE S AR . FEAE S U Wi 2 fis.

Table 2. The meaning of the main variables and how they are calculated
F2 FRTEAURITERAN

At R (Eas] Y
W e & Rl s 20 SRR RS KZ %% Kaplan M Zingales (1997) [39]#) & KZ F5Hk A (1)
& : : CORBIR” JAZJEAUE 1, A 05 R 2017~2018 HU{E 1,
fRREA s - FHMEAN Time 2015~2016 BUHE 0
RiEE —— Trear  CEETTAT UOEE AROAT, W1 AERRA
A UE 0
I Size u&am&¢&ﬁﬂﬁ,§gfﬁwmﬁl,¢Mﬁﬁﬂ
AR NN « »
R Audit L2 RIEA “PUK” BEAE TR A <R, 2
A MR ER, WEAN 1, FWEEN O
A FAERS Age M E A 7 BRI EEFIR
NI Asset ERBEFEH AR BA NG
BAIKF ROA (CRIEEA + 559k F /AP35 4 58 7
HREEST Tangible (FEBRE + [ 8 7= )oK i B e

5 RSB £ P 5 B 0T B [ 2 ) 4 B e 22 (fi 4

T35 R 2 R 9 B T Volatility SRR, 2018) [23]

P P Growth Fl ORI R
WS Debt I+ RIE HAE B b
SN Credit (TR + RO + B A o
A s 4 AR
e 5, A
TR AR R Industry IRk 2012 43285 HE, N 17 M7k

4. SCIFER
4.1. RS

W 3 iR, AR R AREARBHTRIR RS T, ol TR RIIE . RHEE . R ME . A
RKNEGHH R KZ 85T ME )y 2.631, FriEZE0N 1.250, Bt BFRE TR T RUE b iy 28 =) 8 A7 72 il 5T 21
HR A, JF HIE VIR R B A R A A R
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B LIRS TR IR A B A A REAHEAT Rl 70, DO SRR BB 2L -5 HAE b 14 i L4 ik B2 20 AR JEE
FARE RS A ECARRRAOBAL, RV AR ) B 2B P T W R R SR A AORE T e, SR, IR A B
JEARFT REXT bR A I 23 =] B R B AT 9 BRI A e b AR W0 SCRF 7R HL. FE AR B Z R R, IR
PR A A T ELARFR B B R AR i ARAT RIS R DS B AR5 & BRI,
I HEER B BECR

M “TREEIE” AR IE IO B — e AR E, W RE S S EUR BB ARFR A B B SR 2 AR B
KB AL R E R, ORIEA ST FEA5 R HERATE, B 1R 458 2P AEFEE I 22 0 R T30, R S0k
K PSM T kAT RS AT o

Table 3. Descriptive statistical tables for full and sub-samples

3. AN ERER TSI R

A: BHEAR

A FEA & SFIME PRt 22 >IN H L R/ME

KZ 3710 2.631 1.250 8.450 2.625961 -4.513
Treat 3710 0.386 0.487 1 0 0
Asset 3710 21.75 0.890 24.46 21.7007 19.80
Tangible 3710 0.302 0.159 0.746 0.2925 0.00726
ROA 3710 0.0393 0.0758 0.226 0.0426 —0.522

Age 3710 16.19 5.173 31 16 7
Volatility 3710 0.0749 0.0328 0.214 0.0661 0.0224
Growth 3710 0.269 0.548 4712 0.167726 —0.619
Debt 3710 0.266 0.218 0.802 0.2579 0
Credit 3710 0.199 0.120 0.581 0.1834 0.00394

B ks XM RS AR 1A
B AR RE A AEbR R R A .
A — — BB ZE 5 XUZ t R
FIME N FIME Nl

KZ 2.575 1.267 2.721 1.205 -0.146™"

Treat 22.261 0.810 21.436 0.773 0.825™"
Asset 0.267 0.159 0.324 0.154 -0.057"""
Tangible 0.0460 0.0782 0.035 0.0733 0.011""
ROA 15.471 5.012 16.647 5.207 -1.176""

Age 0.074 0.0349 0.075 0.0313 -0.002
Volatility 0.281 0.546 0.261 0.525 0.019

Debt 0.279 0.213 0.258 0.221 0.021""
Credit 0.194 0.124 0.203 0.118 -0.009""
HEAE 1433 2277

4.2. EVFER ST

4.2.1. FXAHHFRERECIUEITLIR

A RN TREBIQ)MENAZIR, BAEE B AT IO RE VRS 2R ER], b, 285141
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DA BN R AR B L5 R, R—ASCHI AR . MEAXTIR,  552) 5 8 VR A [l AL AT fS 30 1) 25
R, RE R
KZ, = B, + B, Time, x Treat, + p,Treat, + X, + B, +Ind + ¢, 3)

B TR G [ A A s ) AR EEE E RN, A G DID BB e, IN AR & Time 55 B, ANBER
WP, SR e I [, A REERLE S AT WA R Ind. MR B,.

(1) QPIF “URHEE” AR R EL By #RAE 5%/KF LR, BN “HEEE” FriE,
RE L AR RS RCRIET, S 7R AR, R H 3156 IE.

Table 4. Empirical results on the impact of capital market opening on the financing constraints of private enterprises

F 4. AW RF RERWRATAROFMEIELSER

ey (2)

[ ) 452 24 [F] 7 Ak A Y TRA B Y
B KZ KZ
Time*Treat -0.154"" -0.151""

(-2.24) (-2.16)
Treat 0.314™
(3.92)
Asset -0.052 0.049
(=0.38) (1.09)
Tangible 1.514™ 0.945™"
(3.31) (4.48)
ROA -1.340™" -2.984™"
(-3.57) (-7.51)
Age 1.337 0.013"
(0.95) (2.05)
Volatility 0.103 4678
(0.29) (3.44)
Growth -0.176™" -0.081
(-2.65) (-1.24)
Debt 0.726™ 0.989™
(4.19) (8.75)
Credit 2.326™ 2.097"
(3.67) (8.38)
Constant 0.637 -0.578
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Table 5. Empirical results on the impact of Shenzhen-Hong Kong Stock Connect on the financing constraints of private
listed companies under different company sizes

5 ARLREMET, “REBR” WRELTLARMBLAROFMEIELER

(1) Size =1 (2) Size =0
EYErEil [#6] 7 25 AR Y [#6] 7 25 AR Y
] 28 5 A
A K7 XZ L8] R A R
(p 1)
Time*Treat -0.219™ -0.562"" .
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(-2.35) (—4.46)
Tangible 0.706 1.575™"
0.178
0.92) (3.00)
ROA —0.942° —2.244™" .
0.048
(-1.82) (—4.44)
Age 0.689 0.494
0.341
(1.68) (1.24)
Volatility 0.894 -0.322
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(0.63) (-0.15)
Growth -0.219™ 0.034 .
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Debt 0.806"" 0.749""
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(3.89) (3.04)
Credit 1.772"" 2739
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il b 2 &
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Table 6. Under different audit quality, the impact of “Shenzhen-Hong Kong Stock Connect” on the financing constraints of
private listed companies
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Table 7. PSM matching effect
= 7. PSM EECHHUER

. X W ZE SR bR ZE 22 A I8 t {8
AR FEAR v e —
SEIGAH. Xt HE 2 FrEZE R ) t P>t
N VGECHY 22.261 21.436 103.3 05,5 30.77 0.000
UV 22.244 22.281 4.7 -1.17 0.242
- VL AL i 0.00067 0.00037 69.3 08 19, 21.55 0.000
TE )
VLIE f5 0.00066 0.00067 -1.3 ’ -0.31 0.756
UM 0.00076 0.00028 101.1 33.22 0.000
FRIE T 88.1%
UMW 0.00074 0.00069 12.1 2.75 0.006
B 0.4599 0.03509 14.3 428 0.000
BRKF VERCH] 93.5%
U 0.4604 0.04533 0.9 0.24 0.807
-0.315"™
ATT (0.096)

H17E 8 WL, ZR(D)FIN R E AR PR S5 5R, AFNXTI, SBQ)FUMR G R B R . gl
PSM LRSS, “VRME” B[R REEE E A . TR A B AR p R 1% AR 2 et X b
MERR L, BASCES e AR E B AR

Table 8. Empirical results of PSM matched samples
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