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SR ¥iE 0.031 0.02 0.102 0.008 11.151 0.203 0.096 6.995 0.143 14.717 0.296
1D=0 5% 0.019 0.117 0.116 0.108 0.923 0.314 0.078 6.075  6.088 4.22 0.164
N 2284 2284 2284 2284 2284 2284 2284 2284 2284 2284 2284
= By 0.053 0.345 0.035 -0.018 9.789  0.263 0.119 11901 -1.157 11.166 0.375
}Dzl VES 0.042 0.598  0.079 0.093 1.035 0.418 0.236  10.721 10.787 5.076  0.181
N 2247 2247 2247 2247 2247 2247 2247 2247 2247 2247 2247

PHERT —0.022" —0.325™" 0.068™ 0.025™ 1.363™" —0.060"" —0.023™" —4.905™" 1.300" 3.551™" —0.078""
T U FRTE L% 5%  10% K F St

®3 TEMXREY
IIR  INLIQ INSTI TIR  SALE SALEG CF  ROA EFD  AGE LEV
IIR 1
INLIQ  0.066 1
INSTI ~ —0.087 —0.127 1

TIR 0.036  —-0.046 0.060 1

SALE -0.364 -0.233 0.180 0.059 1

SALEG 0.149 -0.009 0.024 0.049 0.065 1

CF 0.197 -0.023 0.044 0.134 —-0.089 0.277 1

ROA 0.240  0.041 0.034 -0.007 -0.141 0.264  0.654 1

EFD 0.046  0.005 0.023 -0.053 —-0.009 -0.048 —0.188 —0.196 1

AGE -0.128 -0.122 0.076 0.038 0.272 —-0.078 —0.086 —0.154 0.045 1
LEV —0.094 0.087 0.091 -0.014 0.192 0.132 -0.112 -0.117 —-0.003 —0.073 1

()AL
RAJEHAL (D RYIRG [MHEE R R 132 AR I 4528, WA 1RSSR T LI
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TS BB A BT E A G, 38 I s mT DASE Rl BB 9 SR 25 ID IR R B 35 M I
BT = MR BT 2 il A BB 18 905 8 3 v T Ak o B 381 B 25 SRR AT & B, ID AN i
ZETET A 111, BB — Al sl R, LR s  ID O , i sl M R B N IE
LI AR A 7 Sl 5 B 43 5% B BE o R 1 — 2546 56 AN [] T3 37 Hh i sl P X1 43¢ 9% 1) 5
Wi, FRAPRE AEAR S Rt = AR AR AR A FESE 48R I A v e sl R 80
0.011, H7ES% K- B M IE, st B AR 8l — A J5 22 (0.117) , b A3 4% 58 T F%0.1%, Ak
FAY BB I R 3.1%, R 5 4.1%00 T [, B B 25 TR 55 % 8
AR EE R s R BN —0.004, HAE1%KF B2, i ah a2 ah—A~ 1 2£(0.598) , 4
W B T T10.1% ., 3 =AW BB HE e S48 5.3%, R B % 4.5%10 T, BA B
B 255 78 X o B TR 3 sh Pk il B 43 9 A 5 i B e g e AR T S B R IR I A 25 5% 7
TSR BAR A BT =M, W sk B4 v e R R Al BB 80 0% , i b AR , 2o w3 A it sh ket il
BFTH I HIVE R

x4 mIESEIFRE (GRAET)

ESUE N ID=0 ID=1
(1) (2) (3) (4) (5)
Ar i IIR 1IR IIR IIR 1IR
INLIQ -0.002" -0.004™" 0.010™ 0.011™ -0.004™"
(-1.702) (—3.285) (2.212) (2.543) (—3.344)
ID 0.013™ 0.014™
(5.835) (6.057)
IDXINLIQ -0.014™
(-3.109)
TIR 0.017" 0.021™" 0.021™ 0.004 0.022™
(3.544) (4.254) (4.294) (1.047) (2.467)
SALE -0.010™ -0.007"" -0.007"" -0.002"" -0.010™
(—14.197) (-9.022) (-8.869) (—2.587) (—8.687)
SALEG 0.012™" 0.011™ 0.011™ 0.005™ 0.011™
(6.305) (5.926) (5.974) (2.486) (4.337)
CF 0.010 0.015 0.015 0.098"" 0.011
(1.017) (1.196) (1.200) (6.720) (1.102)
AGE -0.000 0.000 0.000 -0.000 0.000
(—0.680) (0.562) (0.579) (-0.493) (0.655)
ROA 0.001™" 0.000" 0.000" —0.000™ 0.000
(3.552) (1.884) (1.835) (—2.206) (1.484)
LEV —0.005 -0.016™ -0.016™" -0.005 -0.027""
(-1.286) (-3.653) (-3.693) (-1.213) (—4.086)
EFD 0.000™" 0.000™" 0.000™" 0.000™" 0.000™"
(6.105) (6.356) (6.382) (3.449) (5.434)
FEIAE Gy yes yes yes yes yes
N 4531 4531 4531 2284 2247
R’ 0.200 0.215 0.216 0.144 0.159
T U R IRTE1% . 5%  10% K E S R TS N dE, IR

FESBBIAY (1) A TR B E5 R 55 1 281 73 LR AN 5 RS i A5 i FH 2% peds il A8 et i) e A
], 25 B F B ID IR S22 T 1543 510 —0.02 1 F1-0.014, HAE1%/KF b B2, SiBH =k
AL S PE S B T IE A OG , 5 R AL5 e — B i —2 , BT BB 3 A5 H — Ay [l 45
RS N ANVAR A R ZE R , K BTCIS L 2 FEA AR &, B — AR i BB % 5 Ak

e F TR T X /D Ak 3 e
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TAMEIEAOC, BAE1%KF L 225, MDA A A QIR 8 55 sl P AR B, U sl i s iy
AP BB G U, XA OCRTE1 %K L B2 DA, AFRAFIFR S HY SRS RIEA THIE 1R
1B 20 BT

x5 RIESFE (EEEE)
ESGZN ID=0 ID=1
(1) (2) (3) (4) (5) (6)
Ap i IIR IIR IIR IIR IIR IIR
INLIQ 0.017"™ 0.010™ 0.017" 0.010™" -0.003™" -0.004™"
(3.693) (2.462) (4.182) (2.694) (—2.981) (-3.489)
ID 0.026™ 0.015™
(16.729) (7.441)
IDXINLIQ -0.021"" -0.014™"
(—4.468) (-3.273)
) AR o yes yes yes
[ 2 S yes yes yes yes yes yes
N 4531 4531 2284 2284 2247 2247
R’ 0.280 0.347 0.190 0.294 0.245 0.320

(=) AR fa A 5

1. WA YRR 5

Sy kit st Y A8 e A R R [ PR R DG 2R %) 48 SR e A ) A 25, FRATT 0 e i1 A5 AR AR A T AR
TGS R T N ARG B9 o o [ SO A B A R AN SRS TR, T T F R T HRAR R
FATE Y Fang?5 (2009 ) A 77 12 , BEHR] 47k P RIASE (53 ) 24 BB 7RSS RN T (B RS ) #2230
o8\ ) SR B AR A w) i Eh PR A AR T AR 5 SR 6 R N AE PR IR A5 R s
13 FI 4551 53 SR 48 0% 7= FUABS AT (AR DT g 75 310 %) T H AR 5 . AKleibergen-Paaprk
LM statistic fllKleibergen-Paaprk Wald F statisticHI Gt i 45 5ok A, T HAR G4 7 AnT L)
s s RN R, A T B AR G5 7 RO A SEURZE AT LRI, N A PR e 28 SR 5 = e
a3,

F6 MEMKRE (TATEE)
B IL STTEPER
(1) (2) (3) (4) (5) (6)
AR H Full sample  ID=0 ID=1 Full sample  ID=0 ID=1
INLIQ 0.004 0.010™ —0.005™" 0.010™  0.012"" —0.004"
(0.815)  (2.091) (-2.718)  (2.261) (2.875) (-1.807)
ID 0.014™ 0.014™
(8.321) (8.138)
IDXINLIQ -0.010° -0.014™
(-1.812) (—2.896)
P AR yes yes yes yes yes yes
Kleibergen-Paaprk LM statistic 81.405 16.467 76.836 86.636 11.470  82.351
Kleibergen-Paaprk Wald F statistic 83.413 34.837 155.388 95.145 67.645 179.044
N 4531 2284 2247 4531 2284 2247
R’ 0.216 0.139  0.154 0.216 0.139  0.154

2. fafd A g

FA T AR AR ST I ] A 30 7 3 T g R A A M s o A SR A AR A A A
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PEVERT T iE— 20K 56, w5, th T RDENZ /3 2 BURTE20 164500 , X #E A BT 2 4l i i 18 2%
PGB B 2120 144F , IR THBR20134E PN T 4l i 7T be P 2 4 B, FRATT1E I 2014—
201 74U OB EA T T RS0 s FLk, 2 pE A AR B ANHTH P AR ERE IS, RIS %4 6k
45 (2020 ) FE BT E I obi R U AE A HEA TG 36 5 T, FRAT K PR AR S BB B9 1 T 40 AL e Y
R&DFEGEHATRE R ; fie i, FRATTAE I A 45 il A8 1t () SE Atk B3 T i M (8 (MVE) (KT L
(MB) /2> F AU B (OWNER) VA R T EE 1 (PRO) 4548 il A8 2 . M ISIF S FORF |, 45 AR
Fafd™,

., H—FIW

FATTA 3 SCUFAI ST B, B — A b Al i Sl bk e R RE AR S A BRI 0 Rl ARG
B3 Bl B i il B BT AR e BRI VR S 2 E AT A S 5 H N S TE
R R B AVEH A — 2 b FRAT3E i rh A OV AR A LA 5 B8 5 A/ FHBIL R
TR

(— WU RT3 1 B A6 35

FETRNTHUAGEE 523 R A0 (AR FHAILHI AR 55 1—3 5 2L AR R B 45 , 55 151) S A%
RICO R EIEZESR, 552 3FRARL(2) (3B ZE R B 18 P INLIQ R EL5240.010, 7E1%7K

R 2 2B INLIQZ B3, —0.048 , HAE1%/KF b5 2, U WA ARV AR I sh v s A 4l

MU 5 B FR I HL i 5y , 58 38 WR INSTIZ 833 190.010, 7 5% K- 18 3 R 1, UL ML #E 7

L Ak BT 5 G MU 7 A R A RO o B RO Y L EE D 5.28%,

HA5 BSOS FE S AHBL , X A SO0 A T sobelk 30 Y Z 58 i —2.274 , KT5% K- |
1 FE—0.97 o PRt , B Al R HILRAE 8 28 45 P L 91 ) 8T LA 8 At Ut sl P aed v o I 5
AR

®7 NERFAEDHIYUNEE

(1) (2) (3) (4) (5) (6)

ID=0 ID=1
A IIR INSTI IIR IR INSTI IIR
INLIQ 0.010™ -0.048"" 0.011°™ -0.004"" -0.006™" -0.004""
(2.694) (-2.712) (2.825) (—3.489) (—2.965) (-3.624)
INSTI 0.010™ —0.026™"
(2.509) (-2.593)
Pl AR R yes yes yes yes yes yes
N 2,284 2,284 2,284 2,247 2,247 2,247
R’ 0.294 0.129 0.297 0.320 0.045 0.322

H4—6F R =K IRAEF, S A5 RARR (1) AY [T 2551, 555 651241 (2) L (3) Ay (]
JAZE R AR INLIQZ 5 H—0.004 , 16 1%/K - 8.3, 55 55 INLIQ 2 513, —0.006, H1E
1%7K-_F 3 3 Ui B FE B — M sh ks s il MR B9 2 158 LBl = . 2R 651 FR INSTI R
585 0-0.026 , £ 1% K- 1 525, ULBHMLAG B 05 38 45 L il s , il BB 80980 WLAG 1
UE AR Y )R SONE o RN Y L 3.9% , B 5 RRON B A SR L A SO AT
sobel ki 4 Y ZSGe 5t 41.388, KT5% 0 EEACE ERYIm FE0.97 . KM, B — Al rh LA % o8 &
TR BERAAR T i s X B 15 9 A A B 1

ORI Z R, Bt R 425 RS ARG TR S S5 R B A, A R I

e F TR T X /D Ak 3 e
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() 2N o 3 VE LIS 5

FATHE DRG0 2 AN 53 S A ST BIMLAG B0 5 ANl Sy BB 98 3, E— SRR A 5L
FABE0E ARV AR SR A i VR FH AN BT — A B A AR A b B i

FERIEX A ST RIM UG 8 A 85O0 FR 56 o 55 1—3 B2 b A A B 25 51 , 55 1 571 S B 7
(D EYEIAZER, iR R] 552 3FREIAL(2) L (3) By A S5 IR 5528 INLIQ 7 %561 °4-0.053,
FLAE1%7K 1 583, U BHAE QI AR I 20 1 w3 18 4l 20 Sy FUATL A 43 ¢ 25 o e B 461 o o 56
35 INSTI-inde 25433 90.010 , 7 1%KL 350 1F , P A & 4% W BV R Rk 7 BB LA 9%
H R LA g, B RE AR SE A A T 2 BT AR OF A Sy BB 0838 7™ A 1 TR A RN 7 AR
N7 ) HEE R 5.30% , HL-5 ES0N FIAF5 A S, X H A 800 251 Tsobel Kz 56 I Z 4t 112213, K
F5% B E KT LB FAE—0.97 . BRI , 76 B Mb Al Hh G2 A 78 sl X B 43 e il VR F A S
ST RN G S 4—68 2B — AR R I 25 L, S 45 R (1) A A Z5 5L, 555 651 2457
(2). (3B IANALE R 545 e Bela) 5%, 55 SHIINLIQZ %51 J9—0.001 , HAS W3, P38 — M
MV AR Bl AR 25 [l ST BIH LA B0 o 56681 PR INS TI-inde 581 65 AN ik 25, U A i s7 UM LA
B G X = AL B R A P

R 8 MBI E P AR

(1) (2) (3) (4) (5) (6)
ID=0 ID=1
AR hE IR INSTl-inde IIR IIR INSTI-inde IIR
INLIQ 0.010™" -0.053"" 0.011™ -0.004"" -0.001 -0.004""
(2.694) (-3.491) (2.885) (-3.489) (—1.184) (-3.502)
INSTI-inde 0.010™" -0.017
(2.593) (-0.638)
PR A yes yes yes yes yes yes
N 2,284 2,284 2,284 2,247 2,247 2,247
)is 0.294 0.132 0.283 0.320 0.021 0.303

I, N8I AT B AT A B0, ZE R AR T3, A ST BUM LA B0 3 o S 4 e i s e i
JRESE, HoR A% T WoBHAS B A DI RE , REI A5 5 LA T R, R I A2 Al B o i 345 )
B

FEORNF AR ST AU AR 5% 35 A 3800, ARG 51— 38R AME AR R B 45 21 , 565 1871) S AR )
(DB ETITZ5 5, 552 3FRRR(2)  (3) A RS54 151 fe kTR _E 3¢, 5528 INLIQ R B0 i
& AN A A A9 3 SRS 25 RSk ST BRI LA $E9 3 55 351 R INSTI-de 2250 55 th A
&, UL ST AUHLAG 4 9% 38 X R AR £l A B B 5 i A B o B 4—6 8 B — AR R 6 2
J SR AB AL (1) [l 25 5 i BE R 1 o255 681 AR A (2) L (3) Ay [T I3 25 5 565 541
INLIQZ K131 °5-0.005 , HAE1 %K1 5 3, Ul A LE 3 — A sh ks & Al , JE sk 7 AL
PH A LI, 5569 HPINSTI-de 2285 55 0—0.027 , 78 1%7K | 8 2 R 1E , BB S ML
B H R AP g , Al B B AR o A S UM U 58 38 7= A A8 A RN 7 AR Y L
HH3.38% , H 5 BN A5 AH B, % A 300 4 Tsobel ki B0 I Z 48 11 1.334, K T-5%
MK LI AAE0.97 , BEBHAE BT — A b i F AR ST MU BOR 2 (AR LR T 0 x4l
AT RS EAE

I, R AT TRAT T & B, 7687 — AR T3, AE Ak ST BUMLAG A3 9% 25 01 N RE A4 B VR
B T A B AT R, W0 TR B 415 B S0 E .
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£9 IEMI BB HEE P AL
(1) (2) (3) (4) (5) (6)

ID=0 ID=1
AF 1R INSTI-de IIR IIR INSTI-de IIR
INLIQ 0.010™ 0.004 0.010™" -0.004™" -0.005™" -0.004™"
(2.694) (0.619) (2.717) (—3.489) (—2.839) (-3.610)
INSTI-de —0.004 —0.027""
(-0.230) (—2.705)
AL B yes yes yes yes yes yes
N 2284 2284 2284 2247 2247 2247
R’ 0.294 0.029 0.294 0.320 0.057 0.322

N gt

PL2013—201 7485 — A HTZ EERE b A AR b A F R REA A SC R IESE T AN
PEATI I+ IS I sl X Al B 43 9% A 5 e 25 S R LA FH ML o AR5 2 BRAE It s e A AEG A
B =M, SR S A B HEFVE R TR B AR T s i s R A A
S T RTF MO W] T LRI O 2B AR I S R e Al B T AL
il FRATTABLAL 43 9% 35 W B LA 10 2, 43 AL 36 1 — AR Bl Al P HLR 48 95 3 A FH o FRATT
R, TS TEANLAGA BT =, LA B R BRI S 5 (4 B 5 AR A AT T = T sl P
JBE ST A b B 48 9% B 5 A FH B0 B2 o AR H R LA 3 5% 5 SR T i st ik i X 3 %
B, E BT AR T A LA AR 98 3 4 A9 A S A T s R B A A AR
FH o 3E—25 MAILFG 58 3 11 Wa B T e X IR A T4 4, FRATT A Bk 7 AT LA 52 4 AE Bl Al Hh ke
FIPESE L BB AR, A0 7 BB LA 43 5838 T 138 — AR BEr 8 ¢ o

AR ST AR S PERD AL AT 4518 5 Fang 5 (2014 ) 3 T2 [ BEAR T 558
e —2, TS sh M R A, AN AR T 0 & B iR B — 2 K F, H it i
— RIS R IR AT S W 28R A0 I JR I B B o Lk v A 3 sl P e £l B
BRI RIVE T, 2K B O 7, WAl K8 e AR o 3t st = A 1 £ T AR
R 12 15 | R SR AW A0S 10 A v T o TR1 I, 2 Bl A AS T 182 1 97 sl e %) [ sl A A8 11 R
BTSSR LB B B AR, LA B R, BE— e Ay B8

AR SCAIRGE 2 BB — A s PERE AR HE A BB 4 9%, BB AR I sh AR A T A 8 s i sl vk
AN T e T () SRR A b ATy Tt R P o T T X T — A ik 4 4898
BIRAR Y R THT , W K — 25 Sl A S 3 43 00T — A, 73T T 3758 ) 16 BR B (1) Rt 72
Oy BAFICWBAE BEAE AR B — A A b A T R BT B2 AT R SR R A SRR 2
B, v IE SR B B2 B 5 AN AR (N TP SRR ISR AR e I S 1008 Sl b/ Nk B iy e Lk R e
WRIREEEAE 51 ), SV AT S R T — MRS, A ST 58 45 5 5508 — Al 4 S e A 21 |
FHENIE

G, A SCHY SIS ST X BT TG sh 4% A B BERY IS , A0SR BE E— 25 AL B8 B AR
1, 85 A R AR CRIT SN R SEA T 5 i s b QTS shit sg mi 22 5 f 215
BT AT R SR 53 A, B B 2 2 OGS T S O AR W e, 37 — Aok 8 )2 Akt
B AL A AR 5 AT L /Nl i BB AT ), B T LRl B ), I B A 7 S UE A
FERIMERE R, Bt TH S 0 AN & T L, Ji 5 T A b AR RN B AR 1 %5 FEBIFS LA KR — Al
B2 FIRE L )2 X LURFSRY , 30 T A T PPl o [ 22 )2 R B AR T 3 el i BT B R S

e F TR T X /D Ak 3 e
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Killing or Pushing: The Effect of Stock Liquidity on
Innovation Investment of SME—A Comparative Study
between NEEQ and GEM

Xue Haiyan'!, Zhang Xindong’

(1. School of Accounting, Shanxi University of Finance & Economics,Taiyuan 030006 , China;
2. School of Economics and Management, Shanxi University, Taiyuan 030006 , China)

Summary: Using the 2013-2017 NEEQ innovation layer listed companies and GEM listed
companies as the research sample, this paper empirically tests the impact of market liquidity on
innovation investment on different capital markets and its mechanism. We find that stock liquidity of
NEEQ is positively related to enterprise innovation investment, while liquidity of GEM is negatively
related to innovation investment. From the perspective of institutional investors’ supervision, we test the
intermediary role of institutional investors in the relationship between liquidity and innovation
investment, and find that the increase of liquidity in GEM can attract more institutional investors to hold
shares. This increase of shareholding ratio can promote enterprise innovation investment. On the other
hand, the improvement of liquidity in NEEQ will also lift the shareholding ratio, whereas this increase of
shareholding ratio may inhibit enterprise innovation investment. Further to divide institutional investors
into independent and non-independent, it is found that independent institutional investors play a
facilitating role in GEM, while non-independent investors in NEEQ inhibit enterprise innovation
investment. For the first time, this paper demonstrates the non-linear role of liquidity in influencing
enterprise innovation by using China’s special multi-level capital market. Compared with the mature
capital market in the US, China’s capital market is still in the development stage. This paper differs from
previous studies by focusing on two markets with widely differing levels of development—NEEQ and
GEM. Our findings suggest that the role of liquidity in influencing enterprise innovation varies
depending on the level of development of the capital market in which the enterprise is listed. This
finding is helpful to dialectically understand the heterogeneity of the impact of capital market liquidity
on enterprise innovation investment. Second, this paper examines the mechanism of liquidity influencing
enterprise innovation from the perspective of institutional investor supervision, and reveals the different
roles played by institutional investors on different markets with huge liquidity differences. Third, the
findings of this paper provide practical evidence for the regulators of emerging capital markets to adjust
the impact of market liquidity on enterprise innovation through institutional arrangements. On the more
liquid GEM, one way to promote enterprise innovation without reducing liquidity is to encourage
independent institutions to participate. In NEEQ, where liquidity is too low, market liquidity needs to be
continuously increased to promote innovation, while at the same time being vigilant against the
inhibiting effect of non-independent institutional investors.

Key words: stock liquidity; institutional investors; innovation investment
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