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fEMLZ S5 557 SN 8 B BT BT, (HAZEAR AL AR A, JF BLZEROW 2 AR e it — 2 TR 3h 71
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(=) B A &t
Sy R B 2 B 3, L3 S 1 SRS, vy 0 T 25 43 R
Lsj; = Bo +p1Treat X Post+pB,Treat+;X j; + ZInd+XYear+e; )
Horp, LsF R AL 57 BN B, Treatses I il bR 2> W) 53 2H RE AU 5, Postohy i) i 5L i
Ay i R 0 L X AR BB Ind B R AT RE RN, Year o ibf 1) ] 58 A . T 5 %
TEBIIE b2 2, WERBLUE R T0, el )i 2 I+ 1 Al 27 Sl Ny 80 [z, W%
T AN DT BN L

R SR I HIFIH2, 725K (9) B9 LA b, #4) 40T v A ROV AR Y .

Med;, = yo+vyiTreat X Post+y,Treat+y ;X + ZInd+XYear+e; (10)

Lsi; = no +miMed;; +myTreat X Post+izTreat+n;X j; + ZInd+XY ear+e; (11)

Hp, MedZ R A7 &, 43 5 R AR L BE (Lncap) A4 R A PR (Tp) s, KA &

B 5 52 (9) A ] o AR 4 i i A = 0 (2014) 2 11 69 vh A28 87 340 501 7 35 W Lincap I Tfp
AL« — 37 BN B 2 SR Ak B R IR RO, AR BB .
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LA AR & S5 BN B (Ls) o i 48 FHETT NS £ 3% (2017) MM, SR A <A BR T
P D% 75 & AR 0 5 Bk BB N 2 A Al 57 BIUSCN 53 B T i i P A 6 v i it T i
(2019)  JTVLIEFIER T g (2020) R0, SR A« S AS 25 BR T3 S BR 3 AT i Bl 4 5 < BNl i
N2 (Ls1) LUK 2238 A 3G ML i SR 2 57 e N A 8, H v, 3238 /R 388 I v 1 257 30
W Ny B AT 5 10 0 55 BN A B (Ls2) =R A BR T3 B/ CEDI MR — Bl e A+ A HR T
e+l 5 BEFEHTIH D o

QA% R REAS & Treat x Posto #5 AP EE BRI 2 |, TreatBUBE A1, T 0450, H T <9 it
20144 4F IR SL I, 15020154F B 2 S5, PostHRAE 1, HABAE 43 BB h 0.,

3 AR (1) WEAELEE (Lncap) o R B & 55 7= 13 400 H AR £l 8, I LL20004E
Sk BE I 0 8] T W PR AR SR B AT P 08, LUE BRE SR KRB . (2) B E AR (Tp) .
Z: IR T R FE (2021) B9 fkcid, R HLPJF ik 5.

4 95088 8 R TR TR (Lev) , B R 5 B 7= Z LR oR; B (Size) , SRA BIT A
i 8 AR BUE A B I AE R (Age) , B FEAS AR Ak T AR B0 H AR W BB 2 5 B
PR AR 2 (Roa) , HZEDIL T 5 B 72 2 e R Al e Kt (Groweh) , FZEDIL I NS K 2 5%
N BRI (Board) , W E 3 NEH B AR EUEL R IR s 56— RIBARF B 6] (Top1) ; A7 3
B (ndr), FpST#E S AB S E R ANEZ L FRIR,

R AR BRI PEGE T 245 R 57 N B (Ls) B B RAB 4 0.5501, e/ MEA0.0116,
B 470.1401, — 5 T2 BE_E 5 B Al 57 Bl SN A3 B50RH 6F A2 o DA T R S A4 4G 36 1) 57 Bl WO N A7 85
BARABIRLs 1, Ls20 e /ME | B RABFNBMER TR, [mIRE 156 BH 4l 55 BIUSCN 43 BURH X 44K Treard)
{EL40.1984, F W 19.84% 1 FF A Sk I i bRt 24 )

&1 EEHEELT

Rl A HE prifEZE /ME ol

Ls 9963 0.1401 0.0895 0.0116 0.5501

WifRRA Lsl 9963 0.1348 0.0853 0.0111 0.5158
Ls2 9963 0.0624 0.0551 0.0001 0.3603

O TP 7 I 1) [ 5 2487, it 6o 2 B AL 1, AR i AS TR IO N\ Poset o
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A FEA & YA b 22 e/ ME RAE
o TreatxPost 9963 0.1258 03316 0.0000 1.0000
AR A &
Treat 9963 0.1984 0.3988 0.0000 1.0000
Lnca 9963 12.1521 1.0345 8.9862 14.9075
A v
T 6474 17.4673 1.2073 12.8996 22.5795
Lev 9963 0.4153 0.2033 0.0547 0.9069
Size 9963 7.5636 12274 5.1240 11.3869
Age 9963 27617 0.3750 1.3863 3.4340
. Roa 9963 0.0329 0.0695 ~0.2872 0.2226
Pl i
Growth 9963 0.1406 03676 ~0.5979 2.7951
Board 9963 2.1252 0.1966 1.6094 2.7081
Topl 9963 33.8709 13.8351 8.6300 73.8000
Indr 9963 0.3773 0.0537 0.3333 0.5714

M., SEiES T
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KT G AR -55 B B AR, RS A I A — B RIR R L& EOH (2013) T 1978—
20084F K 48 I 15 K 2 B0 AR Aty (BRiL T RN b2 A8) i) % 24557 2l RO R, R 250 a3
B0y AR -5 Bl HANE R BT IESE (2017)  BR B BHRIBRRE— (2018) IA A Al )2 9% AR -5
FE R R A ETILIEFEL T 5 (2020) B9 45075, DU T B 08 AR -97 Bl ) 58 R R ALY
X 55 WO A B 2 e Ay B, D BE % AR 55 B B AR 20 (5), B AREE LY R 1T R AL
1-0.0261, HAE 1% 2 35 MoK ¥ b 2, B W % A VR AL BE AR 17 Aok 57 gl dle N 4y %3, B
2009—2020%4F Al J2 1 9F AR -57 B & B R W e IR & — D7, IR el G, i T
PRMCATE, BUR & 7 — RPN RIS 5T BOR, - B R 2% A T RS, FEAR T 9%
WA ST, (57 A ) I 6 RS L s AR VR R DL K B M R i gk SR Xk Bl T 5 B
H A BT,

FEoM A T VAR ) Al 57 BhUSCON A B B v [l U 285 25 L ) (1) R (2) 43 AR AN s
A% 5, SR FH TR A [l VA A0 B Do) A7 M 3] S 80 Ak T B 285 2 o A6 1% . 7K P L, Treat xPostif) 5
¥R AR (D) FIS) (2) B EEA B N A8 5, 25 53R %) (3) A (4) FrR . 1% & 7K
VL, TreatxPosti) ZHUR 2 A 17, BI) HR I8 FEAR 7RG 2 7 8955 SNy 0, W50 i i H3 47
BB B L RIES (4), TreatxPostl) ZER—-0.0150, BRIy #3845 bR 1 2 5 89 55 Sl N1y
BIEAT T 10.7% " A A T 1, BEAIRT 35 SNG40, B AN T 358 BH T 98 AR -5 3 14%

(=) FAT R A B B P Bl 09 3h A 2R

UEE F2 43 J5 1 0 ) B 4 09 2 AT A BB E , BITE B SR B I, il 55 SN £ 4
T ST B 2 0 0T HECZEL 1 28 A e A AH ] o abe A0, 55 o [ U9 25 R I Bt ) gt < 9 e o il 57 S Se N Ay
FR) ~F- SR, T TG ik S W 3l ARG o 1 M T AT 5 (2020) 19 JEL 8%, 8 BEAT P47 8 2545 3 1) [+
B, Ay it R o Al 55 AN A A B AR RS 3 T AT R R I8 A <Y 5 )
AL 7 SN A ) B RN o Per 4 xTreat, Per 3 xTreat, Per 2xTreat, Per 1xTreatft) R A

10.0150/0.140 1x100%=10.7%, 51, 0.140 1N 55 SN BRLs B 1D o
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Ls Ls Ls Ls Ls
TreatxPost | —0.011077(=2.7500) | —0.0076""(=2.0413) | —0.0151"""(4.1149) | —0.0150"""(~4.1082)

Trear | —0.0284""(=9.3255) | —0.0277""(-9.7272) | —0.0210""(~6.8329) | —0.0212""(—6.8663)

Post 0.02497(12.0107)

Lncap -0.0261"""(~25.8736)
Lev —0.1328""(—23.0550) | —0.1326 "(—22.9921) | —0.1113""(~19.5161)
Size 0.0129°7°(13.3499) | 0.0129"7(13.1320) | 0.0057 "(6.9240)
Age 0.0027(1.1630) 0.0031(1.3211) 0.0004(0.1908)
Roa —0.3111""(-16.8975) | —0.3106 "(—16.7629) | —0.3419""(~19.2771)

Growth —0.0224"""(—8.8459) | —0.0224"(~8.8343) | —0.0216""(—8.6388)
Board 0.0004(0.0747) 0.0154(3.0716)
Topl 0.0000(0.4885) 0.0001(1.5192)
Indr 0.0211(1.2434) 0.053477(3.2472)

Ind & Year £ 3 b3 3 =

Constant | 0.1298"7(78.6719) | 0.0835""(12.3111) | 0.0553"7(5.6028) 0.04467(2.5195) 0.3692"(19.4274)

Obs. 9963 9963 9963 9963 9963
R 0.0415 0.2017 0.2887 0.2888 0.3430

TE 55 BAHUE NS " A B IRTE10% . 5% 1% KK F 5235 ; Obs RnFEASLEEEL T A
x3 TITEBAR
At

Post_4xTreat

Ls
-0.0272""(-3.3824)
-0.0217""(-2.6131)

B

Per_4xTreat

Ls
0.0028(0.2826)
—0.0108(—1.3338)

Per 3 xTreat Post_5xTreat

Per 2xTreat —0.0104(—1.2059) Pl = s
Per_1xTreat —0.0122(—-1.4342) Ind & Year =
CurrentxTreat ~0.0186"'(-2.1575) Constant 0.0420"(2.3640)
Post_1xTreat -0.0227"(-2.7083) Obs. 9,963
Post_2xTreat ~0.02217(-2.7117) R 0.2891

Post 3xTreat —0.0240""(—2.9889)
VE: Per A7EIPHEIB S RT 55 PU4E (201 145 BUE N1, L4 M0, Per 3. Per 2.Per 1VAMZRAE; CurrentE20154FHUE N
1, HoAxH0; Post 1TE“IF 510 SL i 5 55— (20165 ) HUE N 1, H 42 H0, Post_2.Post_3+Post_4.Post_SUAILIHE.

BEF, e FIT BB E, CurrentxTreat, Post_1xTreat, Post_2xTreat, Post_3xTreat,
Post_4xTreat, Post_5xTreatf) REI) B354 171, 53 7] 4-0.0186,-0.0227,-0.0240, -0.0272,
—0.0217, & HH“JF JE 38 W Al 57 B WON A3 850 A T G 520, 1 LR 2 B 1) (%) 4 5, 410 1) 280 7
Fe i RIG AN

(=) R AT

122 ARG B0 o SR HIBEAILAARE 1 0009/ 1 777 125 HEA T 22 L RIS 30 HLAR T &, FEFEZR Al v B
BUAHHCSE 0 20 , P BEAIL A B0 52 50 28 A Sy << i bR i) 28 w), HAd AR i il 4, Jopnfli it
K (9) K FEHLAAE B 72 H 5 10000, FF Or B2 A — IR Il 445 B i) Trear < Post3W i) R LA pfA , 1H
HYHAZ B LI I 1FT 7R, 10009 22 B 500 A 56 45 21 ) Treat < Postfili T+ 22 8 5 b 4 A AE O kT, HL
2 R TR UE I VA ) R %-0.0150, MpfE 4 A TG HL vl DL, 48 R 2 HplE R T0.1, s B FEAL
A S SE B AL [l A RELR 2 AN B3, SRR 1] 9 25 R R d )
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Capital Market Liberalization and Enterprise Labor
Income Share: A Quasi-natural Experiment Based on
“Shanghai-Hong Kong Stock Connect” Scheme

Jiang Hongli', Hu Linke', Jiang Pengcheng’
(1. School of Finance and Economics, Jiangsu University, Jiangsu Zhenjiang 212013, China,
2. School of Urban and Regional Science, Shanghai University of Finance and Economics,
Shanghai 200433, China )

Summary: Increasing labor income share and opening the capital market are related to the
formation of a new development pattern of “domestic and foreign markets can boost each other,
with the domestic market as the mainstay”, and the realization of the goal of common prosperity.

As for labor income share, scholars have made in-depth explanations from the perspectives of
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industrial structure change, biased technological progress and system reform. However, as one of
the important measures of China’s financial system reform, the impact of capital market
liberalization on labor income share is rarely concerned by scholars. Capital market liberalization
can reduce capital cost, improve TFP, and then affect labor income share. However, whether
capital market liberalization can promote labor income share depends not only on the elasticity of
capital-labor substitution, but also on the direction of technological progress. It is difficult to judge
directly without other conditions. In view of this, under the panoramic logical framework of
“capital market liberalization—enterprise labor income share”, taking the implementation of
“Shanghai-Hong Kong Stock Connect” scheme as a quasi-natural experiment, and based on the
data of non-financial listed companies from 2009 to 2020, this paper studies labor income share
from the new perspective of capital market liberalization. The study shows that: The
implementation of “Shanghai-Hong Kong Stock Connect” scheme significantly reduces the labor
income share of the target company. After a series of robustness tests such as placebo test and
controlling high-order fixed effect, this conclusion is still valid. Its internal mechanism is that the
implementation of “Shanghai-Hong Kong Stock Connect” scheme intensifies the deepening of
capital and improves the TFP of enterprises. However, because the elasticity of capital-labor
substitution is greater than 1 and technological progress is biased towards capital, the labor income
share of the target company decreases. Further research shows that: The implementation of
“Shanghai-Hong Kong Stock Connect” scheme mainly reduces the average wage level of the
target company, and has no significant impact on labor productivity. The heterogeneity study
shows that: The implementation of “Shanghai-Hong Kong Stock Connect” scheme only inhibits
the labor income share of labor-intensive enterprises, enterprises with poor corporate governance
and manufacturing enterprises. Compared with executives, the crowding effect on the labor
income share of ordinary employees is stronger. This paper not only expands the research on the
economic consequences of capital market liberalization, but also enriches the relevant literature in
the field of national income distribution. The research conclusion also contains positive policy
implications: In the process of “making new ground in pursuing opening up on all fronts”, labor
factors, especially high-skilled labor, should be paid attention to, and the path of capital deepening
should be shifted from “emphasizing capital and neglecting labor” to “optimizing capital and
attaching importance to skills”; the innovation strategy of guiding and encouraging enterprises
should be changed from “introduction and imitation” to “breakthrough and subversion”;
technological progress should be changed from a preference for capital to equal emphasis on
capital and labor, or even a preference for labor, so as to increase the proportion of labor income
in the added value of enterprises.

Key words: “Shanghai-Hong Kong Stock Connect” scheme; enterprise labor income share;

capital deepening; TFP; DID
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