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R R X R A A A RO,
SRR A DU BORFIR LG s
6.692 15X 6.387 N . [RIET, 3 4 PRSI 3 FAS Y
4 PR SRS AR Y 1) AR (R, ELAR 2 2 s

=3 B =R B X £ W B AR B AN 9 S S R (B U 45 R
Panel A:FET Amihud F8FRAY IS
S — QR A S A CBE A
- FiRL 1 R 2 13 A 4 B 5 iRl 6 R 7 FETY 8
OLS OLS Poisson OLS OLS OLS OLS Tobit
Expense TAratio RPTtimes LRPTtimes RRPT ORECTA Dividend Dividend
Amihud 9.665%* —6.945%* -6.082 -2.111 -86.452 38.83 % -2.16* —8.304%**
(4.577) (2.724) (6.663) (5.658) (118.696) (7.497) (1.237) (1.141)
N 9101 9487 8688 8688 8755 9482 9487 9487
Adj. R? 0.034 0.060 -0.000 0.201 0.028
Panel B:%:T Amihud_adj $54RAY 14
AR R 1 A 2 %13 AL 4 R 5 A1 6 iR 7 iRl 8
Expense TAratio RPTtimes LRPTtimes RRPT ORECTA Dividend Dividend
Amihud_adj 10.928%** ~7.589%%* -8.076 -3.476 =77.052 49.58 14 -2.419%* —10.632%*%*
(5.353) (3.224) (7.800) (6.531) (125.430) (9.255) (1.403) (1.443)
N 9101 9487 8688 8688 8755 9482 9487 9487
Adj. R 0.034 0.059 -0.000 0.202 0.028

T AR S AR RS i D SIS 2 YRR XA, AR 2 2.
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SR FOR s,
4
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x4 RERANMES RSN BRI TIEL
S Hdl Eivi|
AR TR A1 BiAL2 A3 BiAl4 A5 A6
INS INS Fschang Fschang Balance Balance
Amihud —6.6927% %% 180.9907##* —34.206%**
(0.861) (53.104) (3.718)
Amihud_adj —6.387 %k 162.113%* =34.77 7%
(0.965) (67.505) (4.425)
N 9485 9485 9487 9487 9483 9483
Adj. R? 0.121 0.114 0.204 0.203 0.529 0.526
T R OLS M, HAt Rl 3% 2.,
JE W RV ke M A B TREA Wre el SR MU R L B S8 B R AR i
A KRR G . BESAMEAEIIER) LG T IRTARCIET 3 — A S 0, 72 4

P Tt —T7 1A Bl T R IAR A ROt B ﬁﬁ%—ﬁ
T [+ B R AL 15 58 3 R A Al B T 264, Ak

HRATEL 5 R 6 F) [ X L ERAIE T 2Bk dle
3. BB 555 X AP AS

FRBILRA AR 35— R BEAR B AT 4 ) 1§T7K¥%ﬂiﬂﬂii 5 S B iy P2 o [ AT Aol XUEE A QR A Y
x5 RAFHESNERERAR QA NMERISIELR
Panel A:FEF Amihud F8FRAY IS
BRI A B AR A ASEkiIgics
AL TR BRI B2 B3 B4 gUSs Bile  BUMI7 BORIS BUR9 BOR10
Expense  TAratio RPTtimes LRPTtimes RRPT ~ ORECTA Dividend Dividend Q ROA
Balance -0.005 0.017* -0.014  -0.045*%  -1.624 —0.069%* 0.015%** 0.026%** 0.267*** (0.009%**
(0.017) (0.009) (0.025) (0.025) (1.774) (0.029) (0.004) (0.004) (0.033) (0.001)
Amihud 9.490**  -6.400**  —6.668 =3.772  -146.879 36.495%** —1.250 —7.102%%* —18.131%** —1.916%**
(4.597) (2.728) (6.640) (5.687) (170.439) (7.512) (1.143) (1.151) (7.620) (0.409)
N 9098 9483 8683 8683 8751 9478 9483 9483 9483 9483
Adj. R? 0.034 0.060 -0.000 0.202 0.032 0.391 0.177
TR AR S 1 & B 2# B# B 2 B#
RS 1T B ENTES AN
Panel B:3ET Amihud_adj 5 ¥R 119
- g g2 g3 g4 Fims gille  MUAN7  KIANE KEAN9 KEAIO
Expense  TAratio RPTtimes LRPTtimes RRPT ~ ORECTA Dividend Dividend Q ROA
Balance -0.007 0.017* -0.014  -0.045*  -1.591 —0.071** 0.016%** 0.026%** 0.271%%* (.009%%*
(0.017) (0.009) (0.025) (0.025) (1.746) (0.029) (0.005) (0.004) (0.033) (0.001)
Amihud_ad] 10.732%% -7.014**  -8.695 =5.201 -138.247 47.181%%* —1.412 -9.253%%% —16.042% -2.127*%**
(5.359) (3.231) (7.751) (6.549) (176.071)  (9.240) (1.288) (1.448) (9.461) (0.515)
N 9098 9483 8683 8683 8751 9478 9483 9483 9483 9483
Adj. R® 0.034 0.060 -0.000 0.203 0.032 0.391 0.176
RO 1 W e xS e e xS e
A g 1T L ENTES A

T = (s oo 0 BN AR RIS A 0.01.,0.05 B 0.1 FI/KF- N 235 5 ()45 5 P4 A 101 E 38 2000 B2 A AR B A b i35 (3) A

SOV T AR I8 (BK test), 4656 11 i 2245 1E FUAE S HUE 43 b Bootstrap K656 5 (4) e e BT B, 42 i) 28
(5) L3 [l A A ) A AR i) i 2 iy, H AR

S IR AR TR
e 53 3 58 At
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SEUESE R S HPARIAY 2 (1) [ U5 V5 A b 2 IR IR AR
M KT B 3 v 0 S A B T R A S WD A 5 — R A
wh g, AL A5 725 B Balance 7EAR Y o i 5] 19 2R %%
90.017,760.1 BY7KF T .2 . R4S Baron and Kenny
(1986)FE AL Ay A1 35 B AR UR A 36725 (BK test), 25 & 7% 4
B 5 R 6 X Balance B R S 119 2 801
[ R TR U E RSN S 5 R S A e SR T R A
RGP R AR 0 2 0 T A R0 T HL TR S
12 1 Amihud (19 1719 2 80 -6.400, 5 ERIRIH 5
Bty ) b R s, FLAE 0.05 FZKSF T 2, i
AR IR A RO R AR A RN . DR
B 1 Balance (9 [MH RECEGE T IR 3,
AR R UG 3 2 K o2 A RN . 2
Fritz and MacKinnon(2007) 4 fi§t7% , 4% SCR FH i 25 4%
E 9 HEZ 80 407 Bootstrap ¥ 46 56 Balance 75 1 X
R O R0 R AR, 45 R B | b Balance
X5 5 7 1% Expense 1 [0 5 R E0S R 4 B8 5
Amihud % Balance f [2] 4 £ 9 3 B 7E 0.05 [ 7K F-
TARBEN . BT RS A RS AR %,
JREA i 7 1) B8 e A Bl T30 AN [ JREAR ) F) ) 2 o
58,3 — RAERR S AR 6 ST 8 1% [n] U rh A BH ff 14
PR, A 1% A v Balance 819 R A4S 5 AUAT
BTN, i B RGei b Eem E w . K
it A O AU 365325 R A Al RO
FADEAL X BAR AR o R T 28 W) 1 R

A b 25 BB 3 TR A RN o il HLX — S5 T4t
X3 7 Q FTROA A9 [ A Y 9 FIAR Y 10 412 Bl ST
Mo (EAFORIA RIS, SBT3 FIREAY 5 %) TGk A2
G 11 VA 9 D 2 B E AR S H0A 4307 Bootstrap VA6 55 i
TR, ANAEAE , AEAETR 4 PR ARG 56 32 T i 7
A NRAEAERY , HLR 58 4 A 4000

(Z)it—F 8y FEHHT

W 8 e 1B [ X e F R Te el O N [ S

A Al rTER)  oh 5 A PR SE i R T
o B TARTEAPEAT L K E S Al A ™ sl 2
ey S A PR 2 BN S R, RV R SR
B T O 22 A LA A 8 AR R IR AR Uik
£, 2 AR BRAS LL W2 G (H X PGS RS THEOR
I A2 PRty J T B T bk A . AL,
XA AR OG- T R A, H i BRI e,
AR 7, X SR F R B AT L AN AR
U 0 A DRkt R e S s M B el [ A
AR H AR 3 R AR B S I 5 T, R 2
FE AN R THE A SR W . R 1 IED]
X 5 AR SO (A e 55 e 56 IR AL A
Al B4R B B ) RLE % de 5 L T
T Mk 2w P A Al e SR e PR 4 | I
i DI RE 2 AN S IR 55 2 [ 4 s SO A v 4 [
A, IS AT TAHRL A, S5 5k 6 Fin . 2611l
IR, FE e vk A R R A 0 il A

*6 BRERDHIESELEHNESMESTSHEE LI HFAREELER
s PR A B | B ¥ o E5Efi
AR (x| B 2 B 3 AL 4 B 5 157 6 7 157 8
0 0Q ROA ROA 0 0Q ROA ROA
Amihud ~27.633 %%+ —2. 129 ~1.300 ~1.790%
(7.937) (0.463) (16.600) (0.921)
Amihud_adj ~26.429%# —2.350%#x 6.309 -2.022%
(9.891) (0.584) (21.952) (1.143)
N 7737 7737 7737 7737 1750 1750 1750 1750
Adj. R? 0.386 0.386 0.162 0.161 0411 0411 0.374 0.373

TE (D) o 0 RIFTRAHRGEHHEAE 0.01,0.05 B2 0.1 /KR L2 5 Q)45 PN oAy [ U R E007 X B (s i 5 (3R IR, 422
IS ik 4 1] SRR T4 5 () RSN P42 ] A AT RF ] 151 7 000
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WA AL 2 (4 B2 T+ 140 108 25 1 1 1) £ 1 T 5
EAEE T bk B A A [l 0 o 3l S Al S A
(E TR BB E AR FIAERAY 5 IR 6
4 1] U 2R B S AN dd 2 1Y) (LX) Al i 1 28 5 5k
Bt oo 20 R A ), ZEASEAN 7 FAAL 8 oy | g g
A5 4 [ ) BB A 0.1 B /KF T bR 3, (H 2
XL b 2 AP IR TR A 3 RIS A 4 A Y AR
i MACE, 1 LR R TS &

2. vy [ A K kb [ s AN ) 2R B

LA il 2 BRSNS ] 7T [X 43 v
T I A Al Ry BT A Al A T
Bl SR 0 208 S O B, 20 WA BRALI A &
FEASTE B, A T B AR SR A A
RE T, T AR5 b ] £ o 45 B 2 AR AR L S BUR
5 F1 0% R ol BSR PH A SE URR A (TR RIS
2015), R, P S 3t s 1 1 4 s ROV S50H ] 4 L
FAHE AT BA G AR B, (F P 35 78 S A rh (4 F &
PR 2 5m T E A AR SR A Ak
T by v o B A R 5 s RO 2, i — 2 4%
TSR st R () i A A A [ S ), 25
RnF T fin . £THEIEFRB, Eh I E A7
BRI BE R i A A B R R 5 i $R T R4
E AR AR HEVE T, FOAERRY 1 SR 4 vy [m] )9
FECERAE 0.01 3K 0.05 1Y 7K - F 671 1) 1y B 40 25 8
o 5 A 0 Il 25 5 v e s A A ) 2
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WA A AR Z AL, — 7 T, TSl P B B . i AR T
T b 75 FE A U (R S, BT 5 BT 7
DA ASE AR 8 v P ol R i ] 051 28 SR A 5 i) R
BCHERAE 0.01 BZCF T i BE i 3, X — mUJFAS R Al
JITJ@ O R R RN A 2 TR) B 55— 5 T, X 2
AR e [T U 2R AR R G S IS T X
e [ A A RE L 1D 45 4 i HLAR Y 6 ' Amihud_adj
4 T U1 2R 0t AN 35 30 e 3 B e S sl e ) 4
e R A 1 ) G2 A I e [ s R A
Gyl ETAS

. Rt

(—) P 2 bk 547 6 439 IS i

A ST A B ol P v A AR AR TR 2R G S UE A A
TS SR A AN VR ISR, SR, E i
ZE TR Y RS TR B R Al (B 22 )R] RE
FEAE LA ME ) (Fang et al.,2009), fif#ki ) 5
1) — B AR R FHE A SR EE . AR SGERE
FE| BORF O T 2 i A i A T 1) — o 4 Yt ek
R 53 O R AR S X R R
Pep KT i 28w S i i am Al 52 1A DG
SRS, (H X R A SO bl R S B A
VA A SR (Wen et al., 2018), 7EBRAU &
X AR SE SR S R o BT AN TR 2 W IREAL
3B I AR SR IS Al P R A [V R B 1 5
W, Ry T RERE A AKX ik A bty AR SO R 53

*7 BRERMESELSERMN PR R ESSHARIFLER
rp o ] £ Hb 7 1
A AR F5i7 1 TR 2 5T 3 5T 4 T 5 57 6 LT 7 P 8
0 0 ROA ROA ) 0 ROA ROA
Amihud ~51.318%** —4.276%%* ~19.703 %% ~1.668%**
(18.872) (0.893) (7.215) (0.424)
Amihud_adj -56.170%* —4.81 1 ##* -13.550 —1.628%**
(22.222) (1.041) (9.012) (0.540)
N 1953 1953 1953 1953 7534 7534 7534 7534
Adj. R* 0.450 0.450 0.197 0.195 0.366 0.365 0214 0.212

T = (1) ok 0 BN AIRIZETHETE 0.01,0.05 K 0.1 B7KF T 2355 Q)5 N A [T )5 Z B0 %) L A94R8 5 (3R i T B, 428
A A [R5 SRR 0 5 (4) AR Tty s 3 S PRI ] 6 5 00
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B O B TR R Aol Rl 43 A S 20
(Treated=1)F14% il 4H (Treated=0)F 25 , i HF 58 Hox
W E R . BAKIN S , 2% Fang et al.(2009)
(s L AR SC LA Amihad B SR J s PEH br R 1], (8
FA VAR J7 2 ¥ 3 30 v il A 52 56 4 4 o 41
(Amihud_adj A4 15 7k 5 AR TRD) -

()70 BB BR mT IS B MR AR R P2 Ami-
hud;

(2)3 34 BT 44 Amihud 5 Bk S -1 Ami-
hud F 24 (A, it A (Delta_Amihud);

(3) 1154 Delta_Amihud [ 4 {H , i & Mean_Del-
ta_Amihud;

(4) ¥ Delta_Amihud > Mean_Delta_Amihud f4 23
FIREAS B Ry i S P AR AR B 21, B S 3 v
PR AL, Treated=1; 75 U], Treated=0, B A2 il 4H

FEARBUSE B L AR 25 | AR SO 5 22 2
AR DGR ST, R IV 1) 1 45 530 R AN [m) IR 52 U
SPER AL HEATVC AT , DAGE i 2 55 55 (counterfactual)
(7] 85 265 SIEIE 43 AT 3 1) i 22 (Fang et al., 20145 Wen
et al.,2018). EATIE ] 145 73 B L (PSM) B RITH S 2L
B 58 T 2 MR L P 2 e T sl s fk . i,
A LB Fang et al.(2014) A | 41 FH A L Al 45
R [R] U 4 4 P8 i (R I — B 8L, 3 1 Probit 84k
3BT 3 6 70 e X B S U B M 1 S e AR S —
X — AN 5 f i AR DT TE 7 ¥ 6 P L FEAS A T UL I
Probit #5781 [8] ) % B4, 7£ PSM VT g Bif , 22/ 42 il 72
B Size . Debt , InDebt DA & INS %545 1 1) [7] )5 22 5007E
£SO 15 A= 3 T L /N D &SR K A )
AL B Ay A S FORARREHLY . 7R 25t PSM L
PCAL SR, 254~ 78 0 7E U 1) 1 512 e 2H Rt sl P AR
HZ B OB E 225 MO i Il )5 R 4
AR, M2 1T 08 Amihud_adj 35
PR a5 AL A 5 B AR R A SEUESS 18 . A, A SR
e AR T 458 AR DT LRI 2 0] 22 5 A2 1k
O, S5 N, PSM T, AbBHZH 5 12 i 4 A e S 3
It BT AL, B i S5 KR A R
b L BIAAAE B E 5 E AT R ARV FC AL B , 7
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20 7R e 2 (] 143K Bl 2 AR AR A AN T 2, A AR
A 2H 8] 22 S A5 2] 7[RI R BE R I 55 o i B,
AR FEA DR AR o T e TR, A SR 45 1
R B AR A Y PSM A 3R L) K PSM DL if J 4%
il AR LR

(=& 2Rt 4R

P32 FH L [ 45 43 DG BC 4% AR X R A 147 Ak B
J& ARSCGEAT T A AN S AR B A AR LA S BAT 25
725 5 Xof 3t B P 40022 b 119 22 434 1k (81 J5 (DID)
AR E W

Y=a+B,Before Treated+,Current - Treated+

B.After: Treated+B;Before+B.Current+
BsAfter'+BsAfter”+B,After”™+BsTreated+e.  (2)

FE R A T, Y R AR ) i, AR
Q  HE PR 8 ROA BUHE AU A 1 78 1 AL 4
BE R I LA | KB AR Wl A L A A B JRAS i At A
o AN R TR 22 I R Y AR Ak R Al
T HE 4D AE & Before , Current | After' | After® Fl After™”,
73 3278 2006 4F 2007 4F 2008 4, 2009-2010 4F |
2011-2015%F, 1M After 2R I1)J& 2008-20154F, Treated
HIE A IR AR B, e N BEHLR I,

& 8 A I B st P e Al (5 e ) 7% 2
TR SR BT A 2R . 7R 8 & AL, Before -
Treated [ [7] 5 52 BRI A 1 25 1Y, ik 2 W AE A 53
BT, 280 DC LA FE B REAS fR I 2 5 Ab B
75 Q F1 ROA J7 T - JC i % 22 5% , #E47 DID SE k53 #r
H) VAT B E S L 1Y o TEXT A RIHEEE Q 47 0]
TR 55— 2R 750 2 v After - Treated F4 0] 5 22 %0 B 3
JIE, Wik 1 After - Treated Y 25U WL 3%, (H
8RN IE o 3% R WY AL 3 B O JS I 45 AE N, T3l
PEAR SR BA S il X 53R 21
SRR ISR — B o PR 2 BB IR 4R % ROA
HEATIRTH AR5 RO, AP b After-
Treated %) [0 5 2 BCH 350 1E , 17 H. Current - Treated
IRVEENY- g EREIEGNTE SN e Ll Eruty
O B s I 4 e AR E R TR T Ay
A E ot N TTIER AT E X751 M =E- 4R EA



R FOR 5
v o,
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8 RERES CLNERNDID 2@ %R FER
Q ROA
AR AR B TR 2 BiR3 B4
Amihud Amihud_adj Amihud Amihud_adj
Before - Treated -0.121 -0.044 0.011 0.003
(0.143) (0.136) (0.007) (0.0006)
Current - Treated 0.169 0.232 0.0237%%* 0.013
(0.207) (0.160) (0.011) (0.009)
After-Treated 0.059 0.159%* 0.010%* 0.010%#*
(0.069) (0.068) (0.004) (0.004)
N 2842 3937 2809 3892
Adj. R? 0.109 0.077 0.005 0.004

T (D ek o B R AN GET TR AE 0.01.,0.05 52 0.1 /KT 83 5 ()55 P9 0 181 E 250007 X5 7 AR IE 15 5 () T T PR, 4%
At By R A 25 SRR T i

RN T B sl 5 A S A A 22
AT SRS S R B XS AL FE I INS A AR AR 1
FEE R 2 th After - Treated 14 [0 25006 — | AMER S

PR R
9 MBI SV = 0 A Al AU Z AR
HUSAS SR A7 22 fh R ST 5 2R . i R

() Il S5 5R T, R 1 AR 8 v BRASEAY 4 41
After+ Treated A4 181 I 2 B0 — il ShHb 34) & 25 o8 8 B2
W3 M HILREAT S 5 EEBUN e AT . X5
23ISR B — B0 .

& MIE, 10 H. After - Treated 7EAE 71 3 FIRAY 4 1 (1) R
B A T ELIX A AR o B 1 1, 3R 10
HRAL S FIASHY 6 1) [ IR 2R B, I 53 sl A
B2 5 AR = AT Al Y A R, X e

*9 R R e S WEZIENIE AR DID F2 @ 1% E 345 R
Expense TAratio ORECTA Dividend
AR B | A2 B3 Hi 4 iR F6 i) A8
Amihud  Amihud_adj Amihud  Amihud_adj Amihud  Amihud_adj Amihud ~ Amihud_adj
Before * Treated -0.075 -0.095 0.077 0.014 -0.240 -0.027 0.004 0.008
(0.144) (0.134) (0.103) (0.085) (0.185) (0.156) (0.013) (0.010)
Current - Treated -0.108 -0.121 0.072 0.012 -0.536%** -0.266%* 0.021* 0.011
(0.142) (0.132) (0.099) (0.084) (0.187) (0.156) (0.012) (0.009)
After-Treated —0.150%* -0.168%** 0.113* -0.000 =0.798%**  —(0.394 %% 0.020%** 0.011*
(0.076) (0.077) (0.066) (0.049) (0.101) (0.094) (0.007) (0.006)
N 2815 3894 2809 3892 2837 3932 2842 3937
Adj. R? 0.003 0.001 0.007 0.003 0.079 0.093 0.005 0.002

TE (e o s p i B AHRIGETHRAE 0.01,0.05 K 0.1 FYZKF- T 835 5 (204855 P [l SR SO0 IO OB TR 5 (3) i i TR, 2
AL Sk 4 [T H SRR T4
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x10 RRERaES BRI E DID Fa @k | 3 45 5%
INS Fschang Balance
AR [N T 2 FEi 3 i Y 5 Bifle
Amihud Amihud_adj Amihud Amihud_adj Amihud Amihud_adj
Before - Treated 0.018 0.017 -1.491 -1.832 0.083 0.103
(0.017) (0.013) (1.142) (1.326) (0.070) (0.060)
Current - Treated 0.023 0.022% ~2.032%% —0.737 0.540%+ 0238
(0.014) (0.012) (0.991) (0.870) (0.080) (0.072)
After-Treated 0.013%* 0.030%55 —3.176%+ ~3.059% 0.801 %5 0.469%
(0.006) (0.006) (0.799) (0.758) (0.043) (0.038)
N 2842 3937 2842 3937 2842 3937
Adj. R? 0.012 0.016 0.100 0.094 0.326 0.394

L (1) o BRI BIZETHETE 0.01,0.05 K 0.1 AR T 2355 Q)5 N A 1A R BT 0T L A AR % 5 )R IR T B, 428

kSRS & e i FT S

FAMITUE LB E—E.

N T BRI SE SRR E M AR SO BT T [T
P B G O X AE AR Aol BT AT T IR, IR s AT T
FEE [T, 45 58 0 7R L2355 55 5% FH PSML DL T JE &
HES WO TEALIE TR B N AEPERS AR 6
TN T MEE A2 NS o T IRITRR , FH DG SEHIE S,
KTPLH

AN EELERRERENY

AR 30N Gs lTH S ORZE R AR, 558 T E
A R RS S A Ak Sk i VR FIAIL I R 52
MAZICR o A SCHE St il T — A BB B
SR A I R BRI S AR Tl A0 B A 3R 43
MrHEZE , 76 M IERY B 56T 20032015 4F [ A [
A LA R BB SR A RO AT 2R e DA KA
[1a] 757 DR IE (PSM) A% 22 A 155 R (DID) R A 306
W BEEA T T SRS 5 . S5 A B (1) E A
737 I S it sl Ve 9 4 & A B T RS 45 98 A A
HEAARM AN EA KB ARA RO R ey, B ik T
N R A ZE AL, R T A il A 00 e ZE R A
50 N = ES S ol 1o AP gy | B UK
185 (2) SR T B XS T35 G [ A e e [ A A 2
FIAHEARTHE FI58 TR e RS A A L IR 5526 LA L
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7 A

AR SCHIBIT ST S8 HAT B B IR /s FEDR &5 3
BT, BRI P XA AR P A R B
BT i sh e ] LU RAMBHU BT 5 AR L
151 VRE A REAR 19 03 A B A AR 2 ) 1) FRASL 45 )
JRAST i 87 , 25 AR Il ATl 8 ) A U 2R 4
PRERA S EA Eii AR E. hERA
TSR 2 FIHEL B B THRIL ] 5 5 56 2 AR ey
JEE 73 B R B AR T S s M 28w (EL R S AL
il A W BRI BN ST HAS B
IR B I R Y R A5 AR e B 4 v AR X S, DAY
FRAEN TR E SR AR s S A m A E R
KEFRBAEEAREE o U BT Lk, i
Fel i R I A H LR B G, (H A AT AR A, A
AT B8 R AR 73 I ARl A O 8 A A )
O A S 2 A Al TR i A i S, — B
PRI ] A B RO XA . AR SCRIFSE 4518 3R, s el i
SR ASTIT 7 Sl M B N i v RS T 7 ) S i R
JE AT LUA St G SR LA B 3 A PN A A [
A ARAT Fr ot A A Al 17 EL AT LA S5 ok
A Al 5 R S SO ) S B AP IR A TR
A BRI A B, SRR B AR AL A il Y



JRAL SR, 5857 S AR AR A AR AE [ A Alk 3 B
ZE TR LRSS . S 80 ARFEANIR BT 375
BEAH 5 5y b BEAE—E R E L IHBRIR G Tl
G U SRS TR NSE GRIDE O/ O S SR S A g
R MR i LA B Py B, DA T T AT R A
PEE AR A il cE . Wik, o EBURES R —
A S R 2 SR B R TR AL BT A T 2 ) i s
O AW SR T A R S
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Stock Liquidity, Ownership Governance and SOEs Performance

Wen Jun Feng Genfu

Abstract: Our research investigates the mechanism and effect of stock liquidity of China’s state—owned listed

companies on firm value. Empirical results reveal that the increase of stock liquidity in SOEs is conducive to the entry

of institutional investors into state—owned listed companies, and can make state— owned blockholders reduce the

shares effetively, and optimize the SOEs” ownership structure, which can weaken managerial behaviors being inconsis-

tent with the shareholders interest maximization, and can also relieve the risk of embezzlement and exploitation of

minority shareholders, consequently, improve short—term performance and long—term value of SOEs, which is obvious

especially for competitive SOEs and State—owned Key Enterprises.

Key words : stock liquidity; ownership governance; SOEs value
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