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AT Bh RS, FEE R AR, SRR FEP RS (Morck et al., 20005
Gul et al., 2010) . FEMAETE T, RO RES T 32 -5 B it 5 anfuin B4
TR SK e AR IBE AP () 207 A e e 3 JEL o) B 208 R ) S e
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FRRAMIG BAL R R RE SRt TBUR 2%, HA EEMILE 56 B hE .
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B, NmFEACE D HAM R B REM . (R PEE . SCHL U & M) SR 48k T
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T 2SI AURU ), DR DN 2 B 0 RGN A R T S A A ) — SE AN A Y PR 3
SR AT A TR i (I

Syn = a,+ a,Treat X Post+Y Control +> Firm +Y Year + ¢ (1)

Ho, Syn B E 1, % Morck et al. (2000) , RHHEMRIKGERS
TR A ] R BEAT X B 4 JE A B Synl s f5¥EDurnev et al. (2004) , KM H
FEAS WA 26 . HBE T 3 IO AR 28 0 28 G 38 T AE IBCR A5 00 47 Mk i A 2R 00 el AR BE AT
MEEAR G B Syn2, 7B & Trear /R 2 T A LB A AEAS , B ARHL, 2B ey %
e (2021) , 4 EiansbFaRikb oA TR ( Bl )T REREIN .
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MA ), TreatUE M1, Y% L2 w2 T4 ARkt i 4RI A T iy (Wiinss . I
i, WALE ) |, TreatBUE A0 A8 8 Post3 n 4% Al WO R BE AT AL SE B 18], 2R S X
P X R AT RS AE RS —4F (BI20164FE 201 74F ) Post=1. AR SCREM R a
YT, ZREN T TONE E 5 RO . AR R SO A T B, T I H R e,
N TR B R R O ST DG RERE AR A w8 B IR 2, AT B T B AR T 45 R
M,

BT (2022) WM, SINNFEGIA . AFMAE (Size) . WKH
Hifth (BM) | FLAFE (Lev) . HEFPULEE R (Roa) . WKzE R (Return) | Wah%HR
( Volatility ) . WAC % ( Volume) . WIARHVEN 1T (D4) | WHitIiitE (Bigd) . 73H7
D ER 25 NEL ( Analyst) VL BAL 0 R LA ( Institution )

M. EEIELEE 94

(—) #r %

FIME T EEASOHORES TSR Hod, BRNESE Synl (Syn2) B9& K
f40.932 (1.093) , F/MEKF-3.476 (=2.800) , BEHHAS[E b i 2\ &) 2 8] i 1B =)
B ER K ; B8 TreayJ{EH A 0.467, WA 46.7% )4 B —4F AR R SLIA
AR & PostY){E 470.446, FHIA 44.6 % 0 FEAS b T IR 35 BEAT AR 5 BUR 52t S5 . oAl
A R G 45 R 5 LA SCER 2L, AEER

x1 RSt

T2 N Mean Std Min P25 P50 P75 Max
Synl 4674 -0.870 0.916 -3.476 -1.408 -0.816 -0.220 0.932
Syn2 4674 -0.581 0.791 -2.800 -1.073 -0.578 -0.051 1.093
Treat 4674 0.467 0.499 0 0 0 1 1
Post 4674 0.446 0.497 0 0 0 1 1
Size 4674 22.103 1.253 19.684 21.195 21.976 22.823 25.884
Lev 4674 0.414 0.202 0.0505 0.250 0.402 0.564 0.879
BM 4674 0.530 0.227 0.0820 0.357 0.518 0.692 1.049
Roa 4674 0.041 0.050 -0.160 0.0170 0.0388 0.0652 0.187
Return 4674 0.001 0.002 -0.003 -0.001 0.001 0.003 0.010
Volatility 4674 0.031 0.011 0.013 0.023 0.0287 0.037 0.062
Volume 4674 15.847 0.947 13.786 15.178 15.831 16.486 18.297
DA 4674 0.077 0.101 0.001 0.022 0.049 0.094 0.765
Big4 4674 0.060 0.237 0 0 0 0 1
Analyst 4674 1.566 1.110 0 0.693 1.609 2.485 3.664
Institution 4674 0.427 0.241 0.004 0.218 0.449 0.622 0.886
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Treatidtf1 42 e, ZMIENMETEEE (2023) Constant -0.853%FF 0112 |-0.565%%+| 0.716
O 7 15 0 B B BT A . 3 — (005 | ©1) L6757 1 (086
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AT ARG 2 R B R . R N 4674 | 4674 | 4674 | 4674
O H5 B 47 AL 2 i A8 Fe i Treat x Pre2 . Adj-R’ 0.628 0.690 0.572 0.644
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OF7 B ) 32T . it — %R Treat_prel (0.10) 0.68)
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S5 R O 3 B AT AR R L X 2 ) st T 056
1 i) 25 B B ST L 2 R A B 1 Treat_post] (2.32) (122
B e e A A L 2 T controls es Yes
; Firm &Year Yes Yes
HBACHI FERE (2021) , WGBS L N 4674 4674
B ) 2 400328 5 201 24F , LG % BE Adi-R 0.690 0.644
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B IE T AR S D] DA 4 0 R fl N _ 342> | 3425
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X FE— 2 Bl O T AR SR TR AR o0 B ST B 3 R AR T AE BARCR SE e W R 1
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% I ) 40 B AL X AL A A AR E TRy RS BRBRFULHIE PSM-DID

feAE R GEHEZ 5t IR UA DD A 145 S0 2 TR
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DID ) Jiik B Ratd ik s . Hkmi =, b - (2.15) | (:2.19)
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. F5ER, OAE Treat Post) Ml )4 R HHE
5%\ F KT T oG, W AE B ) m] R AR &

%R 6 5 2017 EHFaEMHIE
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HXHE (DA ) 1B RS 58RI R 45k, DAMRN, 002 65 8% B
FTE (1) PIBIALE R RIR, M 51 Trear Postit) ZHTE10% i E AT F A6,
S EE IR PO AT AU R T T S-S B, SR £ v B e e AR T 1
SRR B

Rk, ROV IR . BATON, . PR R7 BRBOKERRT
B2 58 Al B By T B e B b s by B1E BRERMR ML E QL

Fizi4 k. RIHIREMCR (Bebehuk, 2004) o Sj Tmfiﬁng
MR e O AR i AN AR AR, i B . RS AT Treat Post |"0-012*[ -0-003+
BUF SR RRART R B 20, STREA R 109 (290
IEARARZATH IR T2 Rl IR A B AE R P K T & Year] Yes | Yes
Bo MM, RARBR G HI Tnelinglli B, A d02

BIHETEE ., RTH (2) FIZIRIEIR, TrearxPosti)
A h-0.003, FE5%KF ERZF I, FRUBRH O B S BEA RO R B AR AR
10, DIRBZ R IHE BRCR, FEARBOT [R5 1k

(=) #E—F 5

it — W B R B O B AR OY R VRO AR AL, WERTh A S E5RERL,
PRl e W8 A T B B . AL 598 8 45 I b 1) LA B 23 Uil R i 0 i = 7 T Jee I S o 1
AT

1. RORAELTENRERE

PR O i 0 48 THE B R SR A WA BOKCE 18 1T 35 1% 3 BE 2 40w S
S, BEMTREARA A 5] 1 o %05 SRR A0 S B 00T 398 3 R Aoll 1 S e 7 . 28
FRA T R A SR L 8 dA S IR SR AR i m R R RO, B R O A
3 B BURT SR E R /NBAR AN BN AR o] AR B s B G TE RS B T bk
BE— R, IR RIBEARAT A TE i aR 29 0, sl 5 RE M B I Bk, A3
T AR O 08 BB AR [ 2 1 B 3 BRSO R AR B0 B SRR M AR R F . 2%
TR J A e S (2019) R ELIR P #3020 w2 IR B9 5 LR, OB Az
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oM LB R o A i R A SRR, FHAR (1) Al frme . R8ER, TE
BRI, Trear<PostR B h—0.123F1-0.122, BITES% /K b RE M7, MAENRETH
R B HH AR O B ) 25 1 e 4 AR AR 0 R SRR R s B REAS R
B,

Fz8 HAFIFENMEBRPOLERATIHEENEXRZNZI

(1) HEFEHEEL (2) M&EZEHHEREL
Synl Syn2 Synl Syn2
Treat Post -0.123%* -0.122%* -0.073 -0.041
- (-2.31) (-2.38) (-1.31) (-0.76)
Controls Yes Yes Yes Yes
Firm & Year Yes Yes Yes Yes
N 2287 2287 2287 2287
Adj—R2 0.696 0.663 0.637 0.557

fa ST PR A 5 ) HL RS B R i Y B S LA R
&7, {m)\%“i‘}?ﬁmjk%}ﬁ:u,
, 2014; Piotroski & Roulstone, 2004 ) . FHELZ T, £ L 55 % E 42 it
DIBL A 35 0% & 8 1 L A5 1) v 457 28R
Sremle . FoWIR,
ﬁ%ﬁﬁ, A7 B 2 45 SR A

ﬂﬁuﬁﬁﬁﬂﬁm

?kﬂﬁ?ﬁ’]ﬂﬁ&‘

2. R AEIHIBAHF AL EL 151

UIRSES Y %EéﬁﬁﬂnQTXJ‘%”*H””E‘“7(;‘:‘@73@7’;2%3%%@1"5#}1 i B H 191 452

MBS EE . i,
B, CBREARR o E R SO, R TR (1) #E AT
B HE B4 P Treat < Postit) 2805y 5 —-0.123F1-0.101,

AEST, wladd W 554k

A

BEMTFEARM AT [/ 4 1 (B4R

B, RIPL BT B TRIE 2 5 a3 R B O B 5 SR, 2 T B A At 4 o e
[l A7 1k
&9 HUEFERIEGIXEERPOCERFITIHEELREXRNZIN

(1) BHPMBFHHRA (2) MMM BFHH R

Synl Syn2 Synl Syn2

Treat Post -0.123%* -0.1071%* -0.053 -0.061

- (-2.41) (-2.02) (-1.03) (-1.22)
Controls Yes Yes Yes Yes
Firm & Year Yes Yes Yes Yes
N 2337 2337 2337 2337
Adj-R? 0.695 0.660 0.690 0.652

3. RO AR HTINEREREE

UE 23 73 A DA S 9% 7S 1 37 B0 T 245 b A

W TR K 24 T 5 AL TR GE AR HUH) 5 8 1’51_§Fﬁ%, M5 BB, FEAR
1a,uTXﬁR (BRAARPEIRIE, 2018 ) o FBUR b O a3 45 BT R FE AR A [
Ph - DAE 7 A I SC TR BE e i 28w, R0 B S (R AR o A A il e 2 4 )
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Small and Medium Investors Protection System Innovation and Capital
Market Information Efficiency

YAN Zhen-li', PENG Cui-zhen’ & LU Ya-jing'

(1. Shanghai University of International Business and Economics, Shanghai 201620, China, 2. Zhengzhou Railway Vocational
& Technical College, Zhengzhou 451460, China)

Abstract: As an institutional innovation aimed at enhancing corporate governance and protecting investor
rights, the China Securities Investor Services Center (ISSC) serves as a platform facilitating engagement between
minority shareholders and listed companies through active participation in shareholder meetings. Leveraging
the ISSC’s shareholder activism as a quasi-natural experiment, this paper evaluates its impact on capital market
information efficiency, focusing on both informational and governance effects. Empirical results show that
ISSC engagement significantly reduces stock price synchronicity, indicating improved information efficiency.
Further mechanism analysis reveals that this effect operates through enhanced accounting information quality
and the suppression of tunneling activities by controlling shareholders. Heterogeneity analysis suggests that
the improvement in information efficiency is more pronounced in firms with greater investor attention, higher
institutional ownership, and stronger analyst coverage. Overall, this study provides robust empirical evidence
on the effectiveness of the ISSC’s shareholder activism and offers policy implications for promoting investor
protection and enhancing capital market efficiency through interactive institutional arrangements.

Keywords: investor service center; stock price synchronicity; information effect; governance effect
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