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Abstract: In 2019, multiple reform measures to comprehensively deepen the reform of the NEEQ (National Equities Exchange
and Quotations) were officially released and implemented. How to quantify the reform effects has drawn attention from the
academic community and the entire society. This paper uses the price efficiency model and the illiquidity discount model to
conduct quantitative research on the NEEQ market before and after this deepening reform. The results show that the overall price
efficiency and liquidity of the NEEQ have been effectively improved after the reform. The reform measures have effectively
improved the long-term low liquidity situation of the NEEQ, and the pricing efficiency of market transactions has been improved.
The research also confirms that differentiated reforms have different impacts on various tiers of stocks, and lays the foundation for
the establishment and development of the Beijing Stock Exchange.

Key words: National Equities Exchange and Quotations, multi-tiered capital market reform, liquidity, price efficiency,
illiquidity discount
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PE(%) 7156 14619 14501 1377 4088  7.211 5210 11086 2710  9.944 24055 25648
Vol(fzT) 3019 31157 5652 0690  11.620 3236 2164 13204  0.823  4.085  50.012  10.446
() 0334 0097 0022 0036 0030 0008 0269 0063 0012 0379 0136 0032
(%) 0428 0423  0.391 0043 0030 0016 0384 0392 0368 0500 0472  0.416
LD(%)  7.322 373 1980 0493 0769 0358  6.844 2940 1520 8184 4914 2432
Panel C: 2020%7H £202152H
- Fi5E TRfEE =/ME BAE
(1) () () (1) () ) (1) () ) (1) () (€))
PE%)  7.726  13.186 26869  1.006 1450  17.087 6211 10712  3.931 9379 15271  52.921
Vol(fz7t) 2406 28626  39.904 1288 14473 24570 0665 18721 15619 5078 65134  89.651
T(%) 0466 0044 0009 0047 0007 0002 0397 0038 0006 0533 005 0013
(%) 0476 0464 0459 0013 0013 0045  0.461 0442 0395 0503 0487 0513
LD(%) 8744 280 1593 0817 0118 0084  7.761 2657 1415 10024 3033  1.691
HEr ()AERBERFHRRS00AT, 2AFHERF=HARS004F, QHEERFAEAF,
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Panel BIE/R T A KARF S I (9 FF IR 45 % . o
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Tah M 22BN K, S HES I — T T Ud B B — AR e x
AFZR A BT 22540 m, 55— 7wt i T ek
BEIERREE N B 2R TAEERZ A AR

#5 AR SRR A R
Panel A: Mi&HRE

Ff 181 & O PE =HE tE

. B(2020.3—6) 0.108

EXEFN 0.007 2.13*
J5(2020.7—2021.2) 0.115
B7(2020.3—6) 0.071

Et2 0.006 1.38

J3(2020.7—2021.2) 0.077
B7(2020.3—6) 0.135

ekl -0.003 -0.65
J5(2020.7—2021.2) 0.132
. B7(2020.3—6) 0.115

byl 0.154 7.44%%*
J5(2020.7—2021.2) 0.269

Panel B: {RiFshHEHTH
FE&EA LD eI tE

. B7(2020.3—6) 4.36

EX TN 0.42 3.21%**
J7(2020.7—2021.2) 478
B7(2020.3—6 6.976

Eiti= ( ) 1.780 5.77***
J3(2020.7—2021.2) 8.756
B7(2020.3—6) 3.116

B E -0.297  -2.77**
J5(2020.7—2021.2) 2.818
. B7(2020.3—6) 1.692

by -0.010 -0.54
J3(2020.7—2021.2) 1.593
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B1(2020.3—6 0.072

R R ARSI ( ) 0.008 1.04
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KE, FEMALIGH F1(2020.3-6) 0.055

praiily 0.001 0.1
gzl J5(2020.7—2021.2)  0.056
#1(2020.3—6 0.084

AEME SRS Ll ) -0.011 -1.28
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. 1(2020.3—6) 0.045

DAL T 0.009 0.82
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HEFMFE L -0.007 -0.97
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. B, EE  F1(2020.3—6) 0.053 I
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Vo N - 0.008 1.12
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HRE AL 5(2020.7—2021.2)  0.048
N 1(2020.3—6) 0.057
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B1(2020.3—6) 0.120

i 0.007 0.83
J5(2020.7—2021.2)  0.126
B1(2020.3—6) 0.076

#l 0.000 -0.04
5(2020.7—2021.2)  0.076
. 1(2020.3—6) 0.028

FA 0.023 2.01**
J5(2020.7—2021.2)  0.051
B §1(2020.3—6) 0.062

SRl 0.005 0.66
J5(2020.7—2021.2)  0.067
) 1(2020.3—6) 0.009

fEEFE G 0.014 1.66*
B(2020.7—2021.2)  0.023
1(2020.3—6) 0.033

BE = 0.007 0.89

2020.7—2021.2) 0.040

1 2 O R B E 2R, 20204E7 H27H
FiLAK, AFFRAT. HELL5w M 555 W 5 4 B2 HE
VI B2 TR, %2 OS2 0 I A 3 9 2
£TF, KR FEAL, X NI R R Bk v 2
(IR 2 2 R LS W] 2 i AL A8 BT BT A R Bl T
&8

YR ST R R AR PR R S

s 6.039 9.08***

Tl Bt B O LD =E tE
EEf, B FI(2020.3-6) 4.396 0377 -103
EREARRSL  5020207—2021.2) 4.019
) Hi(2020.3—6) 12.014

AR R AR -0.812 -1.05
[5(2020.7—2021.2) 11.202
JKF). FREFIAHIEH  B1(2020.3—6) 25.244 N
BE J5(2020.7—2021.2) 25490 '
#(2020.3—6) 9.026
REMREEIRS L 1.044 159
J5(2020.7—2021.2) 10.070
BRRS. femm  H(20203-6) B o e
Hit RSzl L e -
H J5(2020.7—2021.2) 10.059
) #7(2020.3—6) 11.265
DEMESTE 1124  1.15
J5(2020.7—2021.2) 12.389
H1(2020.3—6) 5.357
HEFFE 4149 8.88***
J5(2020.7—2021.2)  9.506
M. #mA. SR FI(2020.3-6) 9.450 . —
KEFRBEEY  500207-2021.2) 11.649 '
Hi(2020.3—6) 10.650
X EEFIRERL 3.052 4.54**
[5(2020.7—2021.2) 13.702
) B(2020.3—6) 4.678
R, W, B, 1.852  4.41**
J5(2020.7—2021.2)  6.530
i #1(2020.3—6) 5.141
TBEEH. eiEmn _1124 _3.10"*
MR B AL [§(2020.7—2021.2)  4.017
N #7(2020.3—6) 6.508
B 1.465 2.28*
J5(2020.7—2021.2) 7.973
. H1(2020.3—6) 3.578
il 0.336  0.80
J5(2020.7—2021.2) 3.915
H(2020.3—6) 7.434
#Hl -0.619 -1.08
/5(2020.7—2021.2) 6.814
_ Hi(2020.3—6) 8.553
KA 0.130 0.17
J5(2020.7—2021.2)  8.683
_ H(2020.3—6) 10.658
ERb 2.025 2.81***
[5(2020.7—2021.2) 12.684
N #(2020.3—6) 14.039
EREFEGR 4505 3.46**
J5(2020.7—2021.2) 18.545
H1(2020.3—6) 8.666
(

J&(2020.7—2021.2) 14.705
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