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Abstract

This paper studies the influence of vesting on stock liquidity based on the establishment of the
China Securities Service Center for small and medium investors. Because of the agency problem
between the major shareholders and the minority shareholders, the major shareholders can in-
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fringe on the interests of the minority shareholders, and the investment service center especially
for the protection of the minority investors acts on behalf of the minority shareholders to protect
their interests. This paper finds that the investment service center can significantly improve stock
liquidity; the effect of vesting on stock liquidity is more significant in companies with poorer infor-
mation environment and corporate governance; after changing the measurement method of stock
liquidity, it is still found that the vesting of investment service center will significantly improve stock
liquidity. The contributions of this paper are as follows: this paper enriched the relevant research
on stock liquidity and increased the literature on investment service centers, proving that invest-
ment services center can protect small and medium investors and protect their interests from in-
fringement by major shareholders by exercising the rights of the company.
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1. 518

BT R AR AN /N AR 2 (A AE AR R ), KR EE /NIRRT T R A |G O, 8149 K IR AR R
NFERFRNERIR G T ERFAF], KEARADINEE 5= EA KBS B4 5 5
27 R b /NI 4R 25 (Johnson 4%, 2000; Bertrand 2%, 2002; Claessens 4%, 2002) [1] [2] [3]. Claessens
BRI, AFMESERBARNMERNEIEHRLR, BREROIESRGELR, HiEzsf
FERUBAR, AFIMERE S (2, BrA LGB 5 a8 aR 7 R AR VR AR 2 (BP9 i BURA A UL 7))
(FIRE S (FIGIR %, 2004) [4]. 4R TSR, KBRS EA AR, Flin, “RBRGE
gzt o~ m S, BT RAIA) A m) ZRRE N G, 38 ] DR SGHRAE 5 (177 2 “ i 7 ” /2 w] (Denis 4§, 2003) [5].
Fihbh, R ARIEE R 0 b7 2w I 5 2 A R PRl R AT, AR AR TT DA MR AS i i o R A K
BN (B VRS, 2005) [6], RIKHR 7R e % i i 7 Al 5242 35 /NI AR (R 26

HUNRARET AT F i 80%, WA E AT H/NEARMSCRE, (H2 KRR ANKIRE TN AR
Flag, [ NETEANREHNE AT GIITRE, AR THEATHOEE. REEMRER[7I K
B, N AR RIEAR G /N R Z TR (R R 2 o e, /N8 3 AR ST R v, R 2 9 2 o P A
R, AT H B R R a ).

N T ARG N B, LRI PO BOL R R A AR B ORI AT AT 2, BN oy 2R 3R Tt
FE, RPTESESE KM A AR IO MR AR R s B b, BRIK I AR 5E, 1R/ IR AR SR 7 KRk
B TA T — Bk BRI, T T A A AR AR RIS AR TS VE B (WRERAE, 2011) [8]. HTIEZRIE
HHAAETE S TR H AR 10 I, 7E 2020 AFAEAT ) (rpae NIRSERETESR VL) v, SEJL ok iR 4R 3t
HRP AT UAENIEEN, BITSRERICUER AR, EHRREIME, AFFWER EHTA R BRARETH
RAMER AR KRS, FHANITHEREN, RRPEERAEBF: BT IUEESE, BEE RT3
FRRFH R RIAT A, DRI SRR N RIVE BRI, B E R YA R B 1, mT L
DLH G4 RN RIERBREIRA . 54h, Rl Emykbi 2% 1S5 SR A F 2 ST B E
e, (HRE R, EEENTEERFMNEMIZEAE, (RS FM e RE . mhirs
LR A R .
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Y2 AR 0 B R ST  E ST AN IR O B B RN AR, TR RN AR AT RE 2 OB L, AR
HN I AR R R AR R SR A FATEG RN B RIS . Hok, #2019 423 A 21 H, Lifg
S e 1 R Y8 R S (O IERHBOR R R 58) A TF I B2 o B8, B O A A B8 =07 #5810 R AL E LA
U R 2 4% 7 B 2.

K ARSI N AR IIR 242 G 40E T RAT A, A T RAT ISR LR, Fitk, Rk
BWEART R T A R St E R (S, 2012) [9], #RH O ST AT AL S R R F AR,
RIS N AR BRI G A2 o, AR AR T I R R R . /N 2 BT DU B IR O AT AT AL
e R R O R R M, B LB B BT ARG, BONA R RN AR, BB S
ORI RN BB R, NI B QS BIR O AR AE — E AR, R R O R A AT T AR
2, W EIEERMR O BARFOXTATATRL, B A w0 REMH AR T ARSI, SR
KANEZFATATAL, FNRAR T G MRy A SR 0478, T REZEE. MAFATI
BCE A A

ARSI ZE AN P AR AR B AR IR R AT AL B SR, B o AT RO A AR SR ARG ORI R
N RS T EHATRCA JIIA AR, H HAEATAUS, @ AT LA 7 1045 BB 85 DL o, /N e
WA E LR T RPATNAFRNGEE, BE TS RARR, R ERsE; 5—Jim, BRPon
ITRUN 25 KR 7 #ALHE A FEER [ A, Rk, $IR A AT AT DU A B 23 A FA BE, b %R 5
P T R Eh

BT RO HTE 2016 4EF] 2018 FFATAL, R, ASCEEL T 2016~2018 FEIFEA . B0
Bt N TAE R B W AR, BE s v DL ik B CSMAR $ JE . ASCRIL, R+
CATBLURENE 0 35 3 i e S B i, RS ML i S R B AT RUG , AR N B 2 T RRATALI A
2%, KB AV AR AT BELE AT B 7 A5 RN AR R 2, T LI Sk A P [0 87 DA R A b S R R R B Y
Mo, BRESMEEZNEL, ZH TSV NIMIEEAKR, BERESET. LR, iR+
LR RN A FIVE B A AT AL, BT AR O v AR b s A FE L, RS A FNEEE, A%
LoD, PSRRI R, ARS8 R IR A AT R & SR Al I 1S (S B ZE A
AR TN S BRI ER, BRTODATREEE A T NMER FIRATE Z G B, S B AR
MsZm o B35, TR MR R AntE: MR, RS BB, M iE B KA AL, AR
HHOAT R RS BRI RSO A R . AR, AR BLAR A O AT LR i B 22 IR B M AE 2 W) TR FL A 2 1)
AT AR E: UARNAERZERN, BRP AT R R E Z 0T ARNAE RN, AR A
) (78 o A /N = BN - RUTWE Sy T E A i (1) & TR G R SR (<07 N0 2 sl T PO B /A MY BLEL 5
U, R OSEEA TR BN EE I IR, SRR A R . BRICCLAL, ARSCB T SR AR
7 B J ) B U 25 ST AR SRR IR R O AT A S 3R I SR B X — S i .

ASCHITTERIN R . 58, H AT T AR R O AT AR TN B 3 (SRS AR D, AR SCFE TR
TR R 0 B DA B O B SOk Ak, ASCEE T IEERS R R 2R, B RS R 2R A
FEAFUEEEWRE, BIEIERKT, PG S, ARG SR O AT B2 I S R B 1 1 5
MR R Z —. ffa, ARCHR THRRAP ORISR S, IR OREW BAE R /AR, I AT AR
fife > 7 S BAXFR, SR ARNEHE, TR S R SR ah i, gk B BRI R AR 0 A /N AR (R R 2 4
FAT N, RN B TER 2 AT R 2 2R FR, @ AR O HATATARL, R E BRI

ARICHIR SRS B8 3 = 3 M rboC (R I B2 15 St A S e, SR =80 Rt A et 2B DU
SRETHIFSE R, BRI R

Zrp[E B
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2. HRGRIR

H AR O I LD, 5T AR AR R R R o e S A T AR (9 R 28 B (MRiie AR 4%, 2021) [10],
DA K H IR A oAV E 8 B8 38 R WU BEAT 20 M, RSO L 1 3 MR po AT RO S I B PE I . I S
VLR T R 28 O iR R FE I R, RIHEE S 55 B G RIM(EAE B4, 2010) [11]. BE
IANME AR Z 2520, B an. 2 w5 S0 W B (5% A% B4, 2010) [11]: 4B B RYE B HEE K (ARTHE,
2007) [12]; MLIHE T3 ST FE (B SE . 2014) [13]; fii B2 NG (RE S, 2020) [14]1%%. ASCHEAR
T RTREFS MR I SR BN M 1 ) — R R R RO AT AL

3. BIERRFMARM

(—) HEER

IR /N B3 IR 45 TP A BR B AT 2 W (FRTRR AR 55 3 M 55 o) 2 1 2014 4F 12 F VRt L IR IE 25 4 il
KWK, AT EE RS EREE, HRERUREEFT RN, § ot dmbUuEE, FEHR%
TR, SEB RS W R e T B, US4 Bt M Aidobias 2. ool B e Reie, 1N
AT MR, ARFFRNETE B BT AR KRS, BRI SEE AT RS TR 12
T N T OV, B B R A BT BUR ARG /N BT 3 o AT BRI J T B B AR L B R
NG T JEAT IR LR L 554 7 7 LIRSS A TR T A WA B R ) i 22 e s (F6 75  2019) [15].

filtn, 762018 4F 2 H 23 H, #RH Qe “HAERHE” BERMRIFE, ATHEEZIMBEE, it
HCUEF7 SRR, AEEEHASE AR 205 M B, 6 A 19 H, AR OIS SZHRFIA “HBIERE”
ML 18 B TTE EALR, HEHARESIL 84 JiRT.

PR OB IR S SR KSITRURTE 2016 455 H 11 H, S TARTRGIBA KRS, 1764 7TRER
AL . BRI ZE AL, At 2016 4E 7 H 14 H, #HRPOE RSN EERIESRAS 5 ik g b
AR HEKFE - EAEAR G2, KT RPN KA. 2016 42 8 H 24 H, o EEkEH A BEL
%, BRPOERAFFFEL, TMEEE R AER CE TS 3G R, BT AR AR A
NEBHUR SR 31 TR,

(Z) BRI

RS ORI BN TR N /NS S BRI . R R FREmRS Y BN L
MARIBA, HERSAFEHZERKBRARME, EEE. . B4, LR m F4axt 45
e, AT R 25 2 B R I A RN A ERSE MR S AR IR R R IR B AL T DU (T R
&, 2005) [16]. HARA o AR K2y, B BH 2 A T R 7S A D7 SO IT RE 2R R /N B A R R I
ANFATR . B O B A W A W YA BRI 8, A R, XU R, I, A, A EAR
W LB 8 7] B FE G BUAT R, ORI B R 2 T Ak fERCEE 0 H A, Sish it s i i 18 22 57 1)
BRI, BT (G NGRS SRR S, MR, G ANTE IR I S A A A o
(BAL 5, 2010) [11], AFAT HOKRG, FEMARESIFHEE, UAFRGEA CHKRERLSE
ERR, B . BRR T CATRIN A R A B E ORI REEE T LiE v, BT ERATAUS,
AT M SCEIUR, R R E S AR EL, s SR O82 H EAT RN, SR E £
15 B, BB RS BB, Lk KA se 5 7 f3 A = (15 0, I ELERIIE /N 55 35 (1R 25 52 B ORA
A B NMER AT . — 5, BRI A F A B RMAT RN B A T, AN
BBE I T ARA TGO, A NG EAKT IR R 55—, T2 v R A B R T LA

o
o 4 5 #

i
;é
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R A R B E AN AR A DA S T3 4% 58 3 2 (RIS B A R, 30 KA R AR AN F k758
SEL, HEREENSS A R ERSIER IS n(Diamond & Verreechia, 1991) [17]. Bk, #k
HCATR S FRAR K I AR A /N 8 2 TR S B AR, 3R I S s 1

TR AT RUEIRAE /MR R B R BIRY, $R 5 ORI R AL SR . #R4E Chung [18]5F AWM AL, 7
BRI AS A IR AE N 2 (1R AT, XK 5 EOE @ S BRSO A RN SEAR 1 B 2 s i, A
TS50 A T ORI FE R ST A M EAE O . TR, B O AT R4 v I S Bl 1

I, FERR T OATAI A A, ATRLA B LS 2 H RS A F A B, S A
FAEEARA B R, Pt A "D St R, BE P e ) R, SRR AR A T4 I AR AE, A IR AT BT
DATEBEA &) T AR ) ETTE o SR O AT BRI I E AN M, HRERATRUN A B H VR BER BTN,
RAERINTEAEF AT RE 5] 5 A /NI ARG A W RF S B RIS AT AL, HETI6 2 =) 5 1a 3 77 A i (MR 7R 55
2021) [10]. AR¥EHLEA AN B[N AL, ZMARAEIGEIN T WEAN SRR TS 2 ), HEAMN
BB ARG 2 8 G BAXFR, ATIBEAC T HBER R s . SR AT LB S AT AL BT A A,
AT AFIA R, WHREAE i, dE4e s B SR sl Ik .

BRULLASN, R OATROE A T RERIR I SR sl e . IRIEMRIZ AR, Ak, ZET[101MIBFFE, RO
AT RCPR I, 0 ) T B 8 52 20 MR A WU AL SR i) i YRR HERR v TR L B RSO B R
RIEBHESRI A, AT EIR A OXF A FAT R RS A FIES 0] BRAAE S — S B R A
MIAT N, H B PR T A RS2 B E S B . R ETE TG, T4 8RS
MBI, ST, MR R #H SLH RS, PbRRF R Z 2%, HHARR
P T AR AR FT AR 2T, & 358 T X M R SR 58 T, etz

gr bk, ARSCERH LT R

Hla: #Mr AT B m i S s i s

Hib: $HR A OATA S BRI SRR s 4
4. Wit

(—) AR S B RIE

ARSI FREA PRI T 2016 4~2018 R CATHEUN BT A W], $lkd 07 2014 44507,
2016 FIFAEAT R HAT RN (M52 Fh £ 2016 4F, 2017 4EA1 2018 4F, [KHELL 2016 4 N MIIGE i AR
THEMR OB AT R, BRUR S, BRARRSATRRIEEE . B0 REER R E R E N, T
LA B AR ATRES ], ATEO RPA AT R EE S, L3R5 7 175 MR CATRUIREAR . B
SRS B RIE T CSMAR %8 5, ik i 2016~2018 41 LT A Al &, FEARZ &N 9668.
IbAh, ZEBRIER, 2, FEURPR, AOREZm BT OTERN R R, SR A R R GEREIHE R
W, fem sz M NRAL T, R R 2 0 DLECR B AR I8 = 301, XTREAR#EAT T PSM UL IE 7 )2
BUCHEL . N T R E S, SHESAR BT T Winsorize &bFE

(=) ZREEX

1) BARAFOATAL: AR OE AT BE 1R T N B R 2 A R EATATRG R0 ATRG W
Investor Jy 1, &N 0,

2) EEWBNME: Az AE S R R SRR A M B4R bR, G Amihud FIETRZIMESRFR ILLIQ_M
(Amihud, 2002) [20], LA S B S35l 1 1) Roll #5475 Roll_Y (Roll, 1984; Goyenko, Holden & Trzcinka,
2008) [21] [22]41 Pastor #5#5 Psos Hi1 Pstl (Pastor & Stambaugh, 2003) [23]. 8%\, JEFEIPEFE bRk,
R ZE RN M55 10 Roll $5 4541 Pastor FEARER A, T2 I 29 Sh bk 5t
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Psos A1 Pstl 73 il i T ALy, R/ —SRE A TR, e rb AT AR INAL I 45 2R Psos, AT
TEANALKI 45 R4 Pstl

I’i,ed+1,t = Hi,t +¢|,tri,d,t +7i,t5ign(ri,ed,t)'vi,d,t+ Sid+Lt
S n,e WD Tt RO d R I LRI R G
Sign(ri,ed,t ) = Sign(ri,d,t - rm,d,t)

Horpre rge BEETT tAAEE d RAE TR (S i (8 i) 8 H v et 2 .

Vige: BEETT N d RIS H A S50

s, >0, Wsign(ns, ) =1;

IRy =0, Sign(ri?d,t): 0;

B rs, <0, W sign(ns, ) =—1 (Pastor & Stambaugh, 2003) [23].

3) BHIEE: ACIEHIZEM T Institution AN BT ERER LLGI; Size AR LT AFIFIBL; Lev
NFEFAR: ROA NEFE @ RIEZ, NERNE G SR~ E: TOPL AR — KRR R Lt
SOE NETNEE ik, ArlinF2&EA 4k, U SOE N1, HNNO0; Bigd MAEH I K iTIHi%H%
Fraih, HAFBIN RS IHESTE I, W bigd 1, %N O0; Indep ANASLH#H S LLE], Bl EH
N FEES SN G BoardNum A#EH o A% dual AMWEREG—, Rl CEO 5#EHKZ 1
ANFEAE, W dual 1, 58 0; Anaattention 973 BT Il oy

AR VR E UL 1,

Table 1. Variable definitions
F1LTEEN

TR AR By A e
PR AL ATEL Investor FAEHOATRG M Investor Dy 1, N 0.
JBE S B 1 LIQ
Amihud dEBIPERRFR(H)  ILLIQ_M —ANH AN H IR FR LB AN B H A 440

HHW R FPAI T2 <O RF, O 2 RS T Hila i —
229 507 Z A S L, 75 Roll #5454 0

Pastor fi b (i i {E HNAR) Psos /b AR sign (HUSaE A — i i (E iU H iz iies =) K28ua
Pastor 5 (/& i {ELINAY) Pstl  f/h ittt sign (Hkas R — S EIAU H izl ) S8l

Roll 517 Roll_Y

HURE 55 35 i L 451 Institution WU 3 35 5 A ) J 2 41 LA
A E R Size A FLR B R
B Lev AR A e B
PSSP TR ROA WeRE L e
B KIARFE I LA Topl AT — KRR L)
FET A Al SOE REA A, W SOE N1, N0
B RSTHMHESHT  Bigd VYR Sl 55 prei i, i bigd oy 1, 0 0
JSr #E =E EA Indep M EHANBE RSB A
HHS A BoardNum AFEHESAR
PERE— Dual a2k CEO MFEHAZ —/ N AFRAE, W dual 91, K0
B o3t Anaattention 3 AT I R B N — Uk 4
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(=) BRET
N T BAESUIR AR AT RS BRI R RR G &, et i AR
LIQ = a + Flnvestor, + yControls; + IND +Year + &;

PAAR Ao AT AL A F 9 4L, Gl PSM AR UL EEA B0 R, X EE B AT B REAS 5 R AT
BURFEA ISR RAE N 257 . 45 B RBMEONIE, WA AT R S (et i S2imah th s M s, Wik A&
HUE b, TBUIR AT 2 AR SRR B 1

5. SCIF4ER

(—) #REL

2 A BRSO, FEAP BB R RE Ry 9668 A, MHETLLE H: AR OATALI B
filik 1.65%; shIEFE R Psos A—0.011, Pstl A—0.0125; AR MK 22.32, H/ME N 19.84, FKMEN
27.29, ULHAA TR ZE LR, MM G I EL BN 5.8%; B= RN 42.4%; S5 15 R]E
N 4.16%:; FE— RIEARFEI L2 33.56%; FEA T HIEAG AT 31.6%;: VUKL 1HITE 5 pre i1
AT 6.26%; BSLEHLAIL 37.6%; EHAMALL 8517, HHLAMENANS AN, &EZHN 15 A
CEO FIFE FHKA—A NI LLBIIE 29.6%; #%73 TITOGTE FEik 1.465, HIrHrimERER AHOE 3.328 4.

Table 2. Descriptive statistics

2. iR Mgt

AL e HE NG B KE B/ME
Investor 9668 0.0165 0.128 1 0
Psos 9668 -0.0110 0.118 0.373 -0.453
Pstl 9668 —0.0125 0.118 0.362 —0.475
Size 9668 22.32 1.418 27.29 19.84
Instituation 9668 5.800 6.250 28.14 0.000800
Lev 9668 0.424 0.212 0.938 0.0610
ROA 9668 0.0416 0.0674 0.215 -0.288
TOP1 9668 33.56 14.43 73.19 8.340
SOE 9668 0.316 0.465 1 0
Big4 9668 0.0626 0.242 1 0
Indep 9668 0.376 0.0531 0.571 0.333
BoardNum 9668 8.517 1.748 15 5
Dual 9668 0.296 0.457 1 0
Anaattention 9668 1.465 1.161 3.761 0

() EBRIBALEHR

7 3 M L AT RS IR AN R A 25 5, FRAT A% 1 4 BE SO AT RS, #2351 T 2 A,
MURRE LU, B = iR i, Horp, 31— M%) I SRm ah i & 07 2 Psos, Il —3A il
HAs g, H4EH TAEmAR . A =AY R R & T R Pstl, FI = ERAERE AL =,
FIPYF] TR AR R . AR, B OATRUE B I SR S AR B Psos A Pstl MR AR 1 R AR
FNIE, 415074 0.053, 0.051, 0.051, 0.052, HHEE—ZIH) REAE 1%MKTF ERE, HALFIE 5%17K
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PR AR P AT BT BLR PR R RS MK, B B9 IERL, IESE T Hla.

Table 3. Investor service center exercise and stock liquidity

= 3. whRP TR EREREE

@) @ ®) (4)
Psos Psos Pstl Pstl
Investor 0.053*** 0.051** 0.051** 0.052**
(2.83) (2.40) (2.55) (2.57)
Size 0.004 0.004
(0.27) (0.32)
Institution 0.000 —0.000
(0.07) (-0.01)
Lev -0.057 -0.067
(-0.75) (-0.89)
ROA 0.133 0.135
(0.55) (0.55)
TOP1 -0.000 -0.001
(-0.26) (-0.74)
SOE 0.027 0.047*
(1.10) (1.94)
Bigd -0.003 -0.007
(-0.11) (-0.23)
Indep —0.189 —0.539
(-0.74) (-1.63)
BoardNum —0.004 —0.009
(-0.50) (-1.13)
Dual 0.014 0.022
(0.42) (0.72)
Anaattention 0.003 0.008
(0.23) (0.66)
Constant —-0.071 —0.048 —-0.072 0.113
(-1.56) (-0.15) (-1.30) (0.35)
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 148 146 148 146
Adj R2 0.079 0.040 0.027 0.038

e FESHORNUE, % ** *HRIRIRTE 1%, 5%, 10%7KF &3 .

i
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(=) BB

1) EEHE

A AR HTIMER BRI DL AT B itE— B AT 5 R . B A I ERER N R AL B8O IR S A,
BT R iR N0 T A7 50, Anattention 5204 1 20 B i ERER N EAIK TR A2 %0, W) Anattention 1524 0.
Kb, S—FIRIEE =5 N o TR ER N R (2, 58 — BRI SE DY 22 o BT BRER N B0 2 14 . o,
BRI =F R0 BITE 10%F1 5% 1K F 23 . Wl LB H, BAR A CATAUE 25 Hr I R i A\ #
LD ) v I SRR BN R i BN 3

SIHTIERER NECE 2 1T, UEBA A B 5 B ERLE, (5 BXHK, B CATEUERAS BARTFR 1 500
HIR; MAESHTIRERESNBEDE, A FE B RGO E, RO T 2 HE BRI A R
o, RG] DU AP 2R AR A B AT RR, $E s I B sh M s s O B3

Table 4. Impact of the information environment—grouped by analyst tracking

* 4. FERIMENEIE—IRAOTIMIRERE RS E

(1) 2 3 4
Psos Psos Pstl Pstl
Anattention =0 Anattention = 1 Anattention =0 Anattention = 1
Investor 0.056* 0.085 0.070** 0.059*
(1.76) (1.41) (2.23) (1.86)
Size 0.002 -0.018 0.014 -0.017*
(0.13) (-0.95) (0.75) (-1.74)
Institution 0.003 -0.009 0.003 —0.007**
(0.97) (~1.46) (0.89) (-2.46)
Lev -0.187* 0.183 —0.244** 0.139
(-1.75) (0.95) (-2.27) (1.44)
ROA 0.117 0.692 0.190 0.477*
(0.26) (1.09) (0.43) (1.71)
TOP1 -0.001 -0.002 -0.002 —0.003***
(-0.74) (-1.27) (~1.06) (-2.78)
SOE 0.020 -0.017 0.046 -0.005
(0.39) (-0.29) (0.98) (-0.14)
Bigd -0.043 0.081 -0.076 0.058
(-0.95) (1.05) (-1.64) (1.58)
Indep —0.098 -0.639 -0.578 —0.758**
(-0.24) (~1.05) (-1.10) (-2.61)
BoardNum 0.005 -0.007 0.000 -0.002
(0.32) (-0.33) (0.03) (-0.28)
Dual 0.035 0.126 0.069 0.048
(0.66) (0.82) (1.30) (0.67)
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Continued
Constant —0.096 0.778 -0.084 0.708**
(-0.21) (1.11) (-0.18) (2.33)
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 98 48 98 48
Adj R2 -0.212 0.476 -0.174 0.849

TE: SN UE, % *3RRTE 1%, 5%, 10%7KF F &

2) AFEHE

T 5 TR RN FE A Lo AT (R 2D WA SR A% BRI ST F S L9 0 R 7 B A e
A, mTMALEFLLGIN A Indep BN 1, HRMBA 0. £, H—FIFEE =AM #EF LA
S, S ARNES DU B T S A s L . IR RTLAR Y, B —FIRIEE =5 R4 IAE 5%
10%(1I7KF 22, Bt ABSOHR R Co AT BUAE A ST B 3 LA e R PR 2 50 s 8 v S sl e (1 B 5 S5 25

MSTE R LLBIRAR, B A RNAER ., Rt ATEUR, A S AR, SRR
VBRI Rz, MOLE IR SR, ARNREEF, BMRPOITRUS, A E S A F VA EE)
TR PR, AT e i S i s v 1 K P 2 R

Table 5. Impact of corporate governance—grouped by proportion of independent directors

5. AFRNREMFIN M EE L 5r4R
1) ) @) 4)
Psos Psos Pstl Pstl
Indep=0 Indep=1 Indep=0 Indep=1
Investor 0.047** —0.297 0.045* —0.336
(1.98) (-0.83) (1.86) (-0.95)
Size —0.001 0.065 —0.002 0.085
(—0.06) (0.46) (-0.11) (0.54)
Institution -0.001 -0.006 -0.001 -0.014
(-0.54) (-0.47) (-0.51) (-0.71)
Lev —0.042 -1.697 —0.057 —1.656
(-0.45) (-1.26) (-0.58) (-1.15)
ROA 0.155 —-0.910 0.186 —0.382
(0.55) (-0.51) (0.70) (-0.16)
TOP1 -0.001 -0.005 -0.002 -0.005
(-0.63) (-0.91) (-1.29) (-0.58)
SOE 0.046* 0.409 0.054** 0.443
(1.89) (0.74) (2.03) (0.75)
Big4 —0.005 —0.452 —-0.010 —0.593
(-0.13) (-0.66) (-0.26) (-0.77)
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Continued
BoardNum —0.009 —0.049 —0.011 —0.044
(-0.83) (-0.59) (-1.01) (-0.54)
Dual 0.014 0.277 0.008 0.287
(0.33) (1.20) (0.21) (0.97)
Anaattention 0.003 0.118 0.009 0.165
(0.16) (0.97) (0.52) (1.03)
Constant 0.086 -0.205 0.120 -0.665
(0.27) (-0.08) (0.37) (-0.23)
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 109 37 109 37
Adj R2 0.036 —-0.776 0.037 -1.304

e FESHRUE, % ** *HRIRIRTE 1%, 5%, 10%7KF 3.

6. REMER
(—) BHRZENREERE

F[ENA45 BRI sh e bn & Pastor #8h5, % 6 Z&OCEREGsIMERR bR, FIFH Amihud JER3h 1
FEAR(H)ILLIQ_M LK Roll (4F)#Rbs Kt & S shte, PSM UL 7 AR AR IL R . Hf, 25—
FIFNEE — % 5F F Amihud JEFBIEEFRFRITEIASE R, S8 =FIF1E8 D55 F Roll fabrfiy & B 52 im ah
S5l —6.982, —7.770;
= VB FREor MATE 10%A1 5%K-F ERZENIE, 43J28: 0.004, 0.005.

H— IS RERY, EARRITEEFRE N RS B E A, AR OAT AU IR RE A2 1225 1 i

R R . ARl RUE H, 5. ZHIMREAE 10%1)7KF EREF N,

Tt =, WAIRZR MR, 78 Roll $arn & BERR AR, BUR P AT AU 2 5 M B sh 1,

XS RAAESE T Hla.

Table 6. Robustness test—replace the measure of stock liquidity
< 6. RREMRE—BIRRERMEIER

@) @ ®) (4)
ILLIQ M ILLIQ M Roll_Y Roll_Y
Investor —6.982* —7.770* 0.004* 0.005**
(-1.86) (-1.70) (1.80) (2.36)
Size -0.742 —0.003**
(-0.38) (-2.16)
Institution —0.484 —0.000
(-1.17) (-0.47)
Lev 2.277 0.008
(0.17) (0.85)
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ROA 88.037 0.020
(1.59) (0.55)
TOP1 0.139 —0.000
(1.09) (=0.25)
SOE —3.692 —0.006
(-0.84) (~1.50)
Big4 —1.092 —0.000
(-0.28) (-0.01)
Indep —128.869 0.049**
(-1.35) (2.20)
BoardNum —6.681 0.001
(-1.39) (1.27)
Dual 1.022 0.005*
(0.19) (1.70)
Anaattention —-0.335 0.001
(-0.18) (0.72)
Constant 2.884 154.301 0.050*** 0.082***
(0.49) (1.33) (18.47) (2.67)
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 150 146 152 150
Adj R2 —0.086 0.024 0.207 0.286

e FESHORUE, % ** *HRIRIRTE 1%, 5%, 10%7KF &3 .

7. &t

N R RIBEAR AN 2R 2 R AR AR B o L, sl Bt G K I AR AR5 T /INBOR OA 2, 0 b AR
TR NEE BT, ARMHAT TR E RS RSO, B OATBURE 224 i A 7] IS s 5
HK, Bam G BB ZER, Bk AT BER R R A R Y B2 A F] BA B DU
ZEWY, BT OATBUE REIR MBI A Ah, MBS AR AL, TR AR BEIE B Bk AT AL RE

B R A .

AR BAE LU LA T A SCFE TR T B O BRI EE W P B SCHR, IF A8 7R H IR

POLAT R RES E A5 B AXIAR, SR AFNAEE, TS s sl i, IERI B L AT R RE RS FOE RS
TN, R R NS F I BT B, AR EEARN E H R ASCHEREAT
B IR 2 RGP AOHLAIRL IG5 25 (8] V3 45 SR IR F) R A B A0 % Al 45 AR DL & A m] R
(I8 AP R Bl A B0 5 RN 2, (ER R P A A B B SR s VR IR R Rt AT ML A I I S A7 A S 25 10
BLg H, RS ERASERA R K BERR &R bR, ROSCRILRTE, 7 R A
B3, AERER A AT R PR R R DA LS5, B 11 SR 4RILHAS, B Halss ik
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