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g1 Wagks HERf T S otk HER S
Treated x Post ~0.0833 " 0. 0093 *** ~0.0072 " ~0.0573 ~0.0062 ** ~0.0083 **
(-1.15) (0.61) (=0.68) (-0.78) (-0.48) (-0.79)
e 0. 1152 ~0.0124 ** ~0.0253* 0. 0862 ~0.0172 " ~0.0103 **
(1.27) (-0.77) (-1.92) (0.79) (-0.97) (-0.75)
Price 0. 0396 *** 0. 0095 *** 0. 0041 *** ~0. 0582 *** 0.0013 ** 0.0051 ***
(-8.23) (0.23) (5.75) (-10.95) (1.21) (6.79)
. ~0. 0000 ~0. 0001 0. 0000 ** 0. 0000 ** ~0. 0000 ~0. 0000 *
(-0.74) (-0.08) (2.09) (2.37) (-1.39) (-1.76)
nirade ~0.4392 ~0.0137* 0. 0402 *** ~0.3763 *** ~0.0024 ** 0.0351 ***
(-9.50) (-0.81) (7.12) (-7.64) (-0.53) (5.58)
RO ~0.0036* 0.0018 ** 0.0018 ** ~0.0172 " 0. 0034 *** 0.0023 **
(-0.53) (1.13) (1.08) (=2.41) (2.54) (2.45)
4,960 ** 0. 1412 0. 1603 5.2314 0. 9662 ** ~0.1542
—eons (2.28) (0.41) (0.54) (2.04) (2.33) (-0.46)
N RN A il il il il il il
N 11672 11672 11672 11672 11672 11672
adj. R 0.4917 0. 0594 0.3091 0. 4094 0.1047 0.2046
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(=) TRz FEMEF Y h

R = [T R 25 58, JP s 3 4 R A B T4 s b 9 BB (0 8 R0 . (B LU 30 B A T 3% T L
AR, Pl BORAED | ASE MR BT WK A R i[RI, AL Fu 1/ P 3t 4% % 2 3 a7 s 58 5 T W S s e
RIS SAFTERUm Sl o [, b BRI e EAMERE E AR T3 A BRI I 454, 5%
PRI RIS A T . R, BE Uil Jy X A JR i 98 46 i IR0 H A SE R e e A R
SO, SR, b SCHY A AT 0 B AR 25 8 it Im] R 520 o PRI , AR SCAR PR 9 3¢ 4 W) i sl %f 6 [l 9P
A BUE B R0 o

1. AR

ARSCHEH 2014 AF 11 7 2 2016 4F 11 J A WS 38 b5 (4 5 10 52 52 2 B, # )P s S@ b 1) 6 T
PR LA BB T B AR A . ARRIBOE A (6)

Y., = a, +B,SH, + B,HK, + y,Controls,, + ¢, (6)

Horp e s Y, ARSI B A A U8 T (I A 20 5 BOACE 45 O T 5038 SH, (K, 73 51l 3
NS ¢ P B R B S SV H IR, L4351 R 10 25T 10 /2T 45 SH, JHK, (141815 F 4L
B3 5T 0, DU SR BH ) i B IE A2 T % I S A Y A S B RCRAF R

2. LSS

X 2% RE B ARG bR 43 0] 5 0P B s SR bR 1 4G AT A 20, S5 R LR T AR IR A5 2R
W TEINACE A5 v, )P BOE 32 5 16 S bn SH A AN A5 B 78 70V TR 1R RIS X5 JEL ) B Ik J32
TEAR I R B2 RS AR 2 A b, RN 5 B e MY Il R AR o0 1E . B, BORSEH ), )il A
JBCHY AN AR B 58 oM TR PEABAN X B S B B 4 5 e R . [l ZEPIN LA b W
AE 5 i SR br HK B et b (5 B R B 25 1 o 258 BBk, B8 XU inl 3t s x Fe B s A ey
SE MR B A 22 5

D

S
=

5

RT EMHEEHHASOESTER

W T INACE B4 A FERNEHAE
Bt (5 B Bt (5 B X5 B et 15 & IR PSS e X5 B
ok e N BE ok e S B
SH -0.3951 ™ 0. 0072 ** —-0.0385 " -0. 3825 0. 0026 *** 0. 0391
(2.04) (3.01) ( -1.40) (-1.30) (3.29) (0.92)
HK -0.2381 -0.0019 0. 0402 *** -0.1873 -0.0012 0.0473 **
(-1.18) (-1.93) (2.20) (-1.38) (-0.34) (1.94)
Controls i i il i i i
cons -4.2835 —2.0441 ™ -3.1536 " -3.3902 —2.491 *** 6.1231*
- (-3.13) (-2.14) (-1.28) (-3.41) (-4.43) (2.41)
N 25 25 25 25 25 25
adj. R? 0. 0402 0. 7949 0.2951 0.2048 0.9151 0.3017

3. Rfgte L
Sy et B At PRI 2 B S A U A5CRR TR , AR SCR E BB 1A 1 I 9P S S8 A S JBEAE SR 4R
PEAT A BRI AV, mH 250 5 S A S5 5 B AT — 2ok, H o v, bakahieiaf,
K R MTA

ARSI s 8 BOR S RS 4 AT 2 A BRSO , R HTOUER 22 70658, WS 1 I s de R X e )
i A BCE MR RALE] . BTFER B, s ORI SERE SR R T IR E DT A BCE SRR, BRI

O TR , B R0 Bl e SN R R AR A SR 4 R AR, QA 5 2] [ £ R
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The Impact of Capital Market Opening on Stock Pricing Efficiency .
An Empirical Analysis Based on the Shanghai - Hong Kong

Stock Connect Policy

XIAO Wan', LIU Jingrong' , DUAN Hao>, PENG Cheng'
(1. School of Business Administration, South China University of Technology, Guangzhou 510641, China;
2. School of Accounting, Guangzhou Huashang College, Guangzhou 511300, China)

Abstract: This paper takes the implementation of the Shanghai-Hong Kong Stock Connect policy as a realistic background, and
selects November 2012 to November 2016 as the research interval and construct three core indicators of pricing efficiency: the
sufficiency of stock price information, the accuracy of stock price information and stock price response speed to information. The
double difference model was used for empirical test. The research found that the Shanghai-Hong Kong Stock Connect helps to im-
prove the adequacy and accuracy of stock price information of Shanghai A-share and the stock price response speed to informa-
tion; meanwhile, the efficiency of stock pricing for state-owned enterprises, high equity checks and balances, and high turnover
rate enterprises has improved significantly. Further comparison between the Northbound Trading and the Southbound Trading
shows that the two-way capital flow transaction mechanism has different effects on the pricing efficiency of Shanghai A-share
stocks. This paper argues that actions should be taken to expand the scope of the stocks subject to the connect in an orderly man-
ner, continuously improve the two-way capital flow mechanism continuously, enhance stock liquidity and accelerate the integra-
tion with domestic & foreign capital market.

Key Words: capital market opening; Shanghai-Hong Kong Stock Connect; stock price information content; stock pricing effi-

ciency; stock price synchronicity; noise trading

- 80 -



