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Can Beijing Stock Exchange improve the Financial Environment for Small and Medium-sized Enterprise?
— Empirical Research based on Listed Enterprises
LIU Ligang” HUANG Zhengtao'
(1. School of Economics and Management, Jiangxi University of Science and Technology;
2. Ganzhou Private Economy Research Center, Ganzhou 341000, China)
Abstract Helping small and medium-sized enterprises innovate and develop, while optimizing their financial
environment, is an essential component of our economic transformation. On September 3, 2021, the Beijing Stock
Exchange was established, thereby forming a multi-tiered capital market comprised of the New Third Board, the
Beijing Stock Exchange and the main boards. This has provided comprehensive capital-raising services to support the
development of small- and medium-sized enterprises. This paper takes the important policy event of the opening of
the Beijing Stock Exchange and examines monthly data from April 2021 to March 2022 of all enterprises included in
the first batch of listings on the Beijing Stock Exchange and 1 690 enterprises in the innovation tier of the New Third
Board. It employs the PSM-DID model to assess the impact of the Beijing Stock Exchange on small and medium-
sized enterprises from three aspects: stock liquidity, stock valuation and stock volatility. The results show that the
Beijing Stock Exchange has been effective in improving liquidity in the trading of listed companies and in increasing
the valuation of shares, though problems with share price volatility remain.
Keywords Beijing Stock Exchange, Small and Medium-sized Enterprises, Capital Market, Liquidity, PSM-DID
Model
JEL Classification G14 G32 G33

138

(&mmiAHMEY) 2023.05 VOL.132



	版权
	目录
	跨境资本流动：特点、趋势与影响
	债券市场开放促进了人民币国际化吗？ --基于路径选择的分析视角
	全球金融周期下的金融中介监管
	人民币国际化是否促进了中国对外直接投资？ --基于“一带一路”沿线53国的实证检验
	提升金融供给适配性，打造债市“科创板”
	我国高收益债券发展：演进、现实与改进
	从海外回收率模型看高收益债定价
	我国高收益债券市场建设研究 --基于构建违约债券交易市场视角
	多举措提升金融服务实体经济质效
	推动转型债券发展， 促进经济社会绿色低碳转型
	债券市场偏好“绿色”吗？ --来自环境风险与发行利率研究的证据 
	“双碳”目标下的次生金融风险：诱因、路径与化解
	票据市场的变化与挑战 --基于优化票据功能、统筹规范远期支付凭证的视角
	北京证券交易所能改善中小企业金融环境吗？ --基于上市企业的实证研究 
	新闻聚焦

