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M T TR AR T RSNV A E PR OG5 R, P AR SO 1 IBESE H 8 )2 T A 3
SPERANGRE VI AP A2 VA )7 i, 50655 (2014) AT 52 A BE, Amihad AR FEEIPESE bR A
il M R RE R 1 SRR S, 2 FRE SR R S PR A e AR bR — , DA SO iR
(Illiq) %t H B SVESEA T i, 5058600 B SR e XHEER LY H 0y sl s 4, e s 4 A
ACTER AL, FEAHRE VA D7 T, 22 S S B MBS SCAR e Bl R ol 25 1 DL I Bl A £
JEPEA AR, AR SO BEEA SO 4 8l A E 0T IR ( Vol ) FEARAE AN 5 PE RO A B Xt H BRI AY
AN E P INA R ], TR D I B S SRR M AR R (L

UEAME H2a (B H SETERT B0 5 B 50 « B A SR ARG I B ISzt e ), AR SRR
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PRI 2060 AT I

AR 2B Grinblatt and Han (2005 ) f 8 FE T A0 B 500 FHE , TR X Se I ZE 1) - Y 2 2% 5 0
WHER ARG, EXPVEINAC T, Bt PRI 2 25 a0 e B B A 85 P4 e, X565« H 958 5 1
5, | A A S A TR H - B A R IZIRAEAS H s ¥, B LIS 748 « HIRCGE @ 4
TRAE S, HAV- S 85 8 B Ry HAEAS H s ¥t o PRI JBESE @ 755 « HWCBEmS  #21% 58 5 B
A B BRI B AE R ARG AT DL RIS

MeanCGO,, = In(Close,,) - ln(

Amount.
Volume;::) (19)
Hrpr Close, , . Amount, , F1 Volume, , 53 AR B 5 @ TE55 ¢ H A9 U8 B | 852 4 400 A 52 4
MeanCGO, W ELIUFRERAESS « HCELIS Y H A7 232 5 BER R BB I s 26 B T /ES « H
WAL 24 H 52 5 1 B A IS A0 F- B s 00, B2 H A2 T + 1 32 5 il B2 BIR 1 0¥ 352 HR 52 17 g JRO e
fifh 00, PR R ARG St 5 S A R0 i R0, $5% 58 B ARA T BRI PR AR SLA A T AN
SAE 285 HIF A ST BISE (0 55— D7 T, Al 0 A R A5 02 2 vl RE S HE T LB 450 A543 BT RN 4 3R
B BNzt L MeanC GO,y i , TG0 26 ST A% 6 26 0 0 BT 60 38 G S AT 2
i), A SC HAR BT 1) MeanCGO, RSB TR 3 , 4 S ABLER 3 S0 B R AR

TR G NS o H 2 H 0 5 W 3K 1Y IR T BB ARAS 19 e sy VAR AR A AT Al 6,
AT PAFIR N

MaxCGO,, = In(Close,,) - In(Min,,) (20)

Hrpr Close, ,F1 Min, 53 MR ISR @ 7258 ¢ H QSN FIERARANY . MaxCGO, 1 R RETESS « H
WL 25 BT 58 5 e 00 A B e A i R, i o B B 7 T 0 P 8 R BBEAE 26 o H BT REARAS Y %
TR RIS R AR « HUREEET Y H 32 T + 1 28 il i PRl T 352 Hh e S 1 e e W AR A £
X bR R, DA% H 1T 38 5 W IBECRAECRE B H A S AR lie 2 DX D), AR AT A B KON AE T — 22 5
HOOT B Ay B iy sh Lt AT 8

4. A 47 ) 78

A SCTERSE h o s HABTE F B8 2 X JB S Al T i i 7™ A 5 il i) PR 2 A o), f 4% H B2 2
TE Y 368 T (P A ( Size) JUTAT TIT(EL LG ( BM) RIS X B ( ClosePrice) o AR SCHT A 728 B BARE
X4 3 FiR,

x3 REAN RXRIHEF %

& 4 AR TEEX E %
Turn HF R X B B DU R A
Return ok i & RZX 7 BREN G — K 7 8 AN XK EE
Overnight W B0k 3 % ARG BFHEN G — 5 B REN B EME
Intraday Bk F ARG HRENEARL S 8 FEN St =
1llig e /R s B et E R DL Y B B A 4 A
Vol ] ARG HRBENEAX S B RGN B £ E
Size A WA PR W (AL AT ) B AT EE
ClosePrice &y W Ay A 2 1
BM JiK T T AE E T % 5y ] B

MeanCGO 3 8 A kR AF R AE 5 HREN GRX AN B EE(REE ERE)
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4%

% E 4R RERX 7 %

MaxCGO HARBBEERARNSE AXZEREN S REM O EE

Margin BABATNENTE SMNRARCRUSIREERFFEHEEN 1, T HO
STAR GRAL S EN AR 3 UANRAFAR ETAFREEN 1, TN A0

() HiRvegeit

ASCHERC 2011 4E 1 A 1 B & 2019 4F 12 A 31 HaHk 2189 325 H B A i R L
AN IS 2 BARAE IF TR 5 T XU R AR (ST |+ ST A1 PT) B ERAE 28 S MU 5 8 4 8
L5771 5 Hoh 1T W R A AR R R TR, PR AR SCHERE A S 426 rp B iR vl WU s A e, I4h,
Shy it G BT e TG SRR 4 SR s i, AR SCHIBR BT B T 50 A28 H NS . AR ST Y
T (Open) MLELMT ( Close ) ¥ I8 28 3k I VA 3% Ji B85 . A SCHT 0 A0 I 2 A8 3 Bt ok AL T
Wind B8 e, TC XU I 25 28 A RT3 = 8508 LR iR ok 1 CSMAR Ui . i AR SC
PRIY F B 2 T 4 T 58007, 1T A BT 37 SR B0 S A5 M ol 5, A IR 7 A 8% ke R ke R 452 A ), 44 K 1Y)
o TR 25 F BRI A BEXT A5 BT 210 Fe o H s e, PR AE SRR v, A SCH Rl 2
I fi % 3k SR A5 A A PRESC I Pl WA 2Rk st i B e B 5 A 50 1) IR B AR AR AR DD T AGIBR S ¢ H i
25 i R e AT AR ) I 5 5 AN SRR A LS5 R I B 5

x4 HRMRIER

P E rEE 25% AL LR 75% 5L % WAE

Turn 2. 520% 0. 035 0. 674% 1.397% 2.967% 5259439
Return -0.411%0 0. 026 ~13.501%0 0 13. 164%o 5259439
Overnight ~1. 468%o 0.011 ~5.249%o 0 2. 454%o0 5259439
Intraday 1. 057%o0 0. 025 ~11. 947%o0 1. 245%0 13. 938%0 5259439
Illiq 47. 061 86. 372 7.068 20. 335 51.953 5240463
Vol 37. 359%0 0.023 21. 365%0 31. 102%o 46. 366%o 5240463
Size 3.771 1. 161 3.005 3.678 4.413 5240463
ClosePrice 2. 486 0.727 1.973 2.453 2.950 5240463
BM 0. 387 0.262 0. 198 0.327 0. 509 5240463
MeanCGO 8. 495%o0 0. 009 2. 699%0 5. 860%0 11. 037%0 2888739
MaxCGO 19. 032% 0.018 6. 459%0 13. 737%o 25. 662%o 5240463

4 BRI A T A AR IS IR GE T 25 R, AR 4 ISR T LA 1, A BT 4
B35 H 4 T2 2. 52% T 80k 1. 40% /N T34, B3 TR B i A i 42 . It
S A BT 34 H BRI 25 2K — 1. 47%0, H U528 K 1. 06%0, —F TS 4 , 3% —45
R IR ISFIREVK (2019) (Qiao and Dam(2020) A4S SRARST . TERG B AR A H I a5 8y St [m]
TERR A BT I -2 HIRZE 3N - 0. 41%0, 29 R i 4 5,

@  FEREARK[E] P399 E WS SEI i B2 5 B A5 A A BBESE 7 e 2. 05% |, JHE o fph BBk A5 A A BBESE 7 e 1. 28 % | finh B R A5 B
BB S EE N 0.77% o FERERR 1| o ARSCUAS TR SIBRBRERIFREAS B B0 45 2R
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DU SEUESE R

(—) F TR S e G  mfl

FESR T Hy B 70 M b, AR SCFs Miller (1977) | Hong and Stein (2003 ) |, B [ 3E Al 5K i %=
(2009) BB ASIEATH R , IR9T T H T2 5 e300 ROk s Z TR G &8 o AR SCHE 73 B ) 25 22
KWL T + 1 225y il B M2 28 Q2N | e T30t — AP S e 1 5 TS S A 9T 3 vh AR WL T
HS R ST R B H G asBim . 5 B AR EIRTEAS ST ST I
BRI, A SCE Soxt T8 R 5 B W e =22 W) A9 5 R AT )

Bl MG BT A BT R R S B S IR Z IR SE R RSy F
B 4% BN BN B 4T3 A ROREA S 10 21, X EEASTRIZH G 6 > H 9 S8R0 25 R0 AP A 22
5o 5 RN THRTRGY NI R Z IR EA AR, RS hrl LGl e TR 55
4 F SR A AR S B L R B A TR B A ER 123 41, Wi R IEAS A R 1 A5 4
HUITIR , B e TR A4 BRI R R TR LTS

k5 RFRELORGRNELABRRER

HEREFELA t H R 3 % (%0)
1( &%) -1.821
2 -1.927
3 -1.896
4 -1.751
5 -1.507
6 -1.223
7 -0.726
8 -0.072
9 0. 931
10(%& &) 3.785
1-10 -5.606
t 18 -20.77

ZJEZR3CE S Fama-MacBeth [RIJA759%  PRITHT- 200 2 H BEECER RYS20E , [T FEA0F
Return,, = a + BTurn,; , + yControls,, | + &, , (21)
TEANSZ A [ 5 R AR, S 1T 05 R B I B0, ZEA SCHIT A A Dy v, HIRC RS 3 B
Wesi < H NI R HARIE SFISTTE AT | H A S A AR A 1 A T I i A Y AL Y
%o BT | T 2R IKFAE A% J BV, Fama-MacBeth [Pl 925 N3 6 ffk, W& 6 hrl A
L ZEIAZE RS 7S 5 T A2K PR A B0 1,369, 78 1% BY7KF-825 , B0 il oA A%
ANAE A AR AR IR R 1% ARSI S H AR 3P 30 1. 369%0, X —4PR WU, He TR
AR IBEEAATE 2 B AU A R
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x6 HFERELYH U EN Fama-MacBeth F )74 &

WAL B Return,, (1) (2)
0.615™ 1.369
Turn, ,
‘ (0. 050) (0.090)
Illig, 0.073 ™
‘ (0.007)
Vol -0.156 ™
’ (0.010)
. 1. 548 ™
i,0—1
(0.115)
BML. 1.246™
' (0.267)
ClosePrice; ,_, 0. 184
' (0.027)
-2.360" -7.095 ™
Constant
(0.401) (0.751)
HE A A 5259439 5140471
R? 0.033 0. 098

T AT 5N Newey-West brifE2s, ™ ™ " J1IMUERAE 1% 5% 10% BIKF-F R

() FHTFRE T —25 BRIk %

FEWFSE T 40 T3 5 5 W a5 22 [ B 6 R JE | AR S A ST B8 43 B AR SR AR, AR STt —
BRI TR G T 285 HRRO s R Z AR, EER A GH# T, 58S hrfl
FRWITIEIAL, FE B2 5 H R, Fe BEAS Y B B35 36 B A RUREAR 30 10 4, X EUAS [R] 41
GTE T 25 H SRR s R R AR, SRR 7 ME 1 PR, AR 45 1R
B AR TR0 A S50 10 4 e T i m IR AL A, T —385) B BRI S A r 12
TG ERAR, N - 6. 019%0, Mith TR RN GFE T —28 5 H MBI & F 5w, o - 0. 536%0, 1
FHRE5 T 225 H RS Z 2 B HA 535 1 S

xT BFEET-—RZHEBBAREENELARTEER
BELRBRTFELA t+1 B RO R & (%0)
(&%) -0.536
2 -0.628
-0.723
-0.903
-1.064
-1.254
-1.586
-2.028

(eI I L B N OV
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sk

wET B HRFRL A t+1 BB 3 (%)

9 -2.894

10(#& &) -6.019

1-10 5.483

t 18 56. 02
lﬁi{ﬁ;%p
o . . . . . . . . BT HAG
JT T E I E OJ U U T o
L
ol
3l
|
sl
-6 L
L

M1 FRBFEALHT %50 TABRKEE

BE—2 K] Fama-MacBeth [1J577 3%, SRITH T AR T — 22 5y H S st 9520, [0 )5 77 72
W
Overnight, ,,, = a + BTurn;, + yControls,, + &, ., (22)
[BTUAEERNZE 8 Firas, MFR 8 Hal LI th, fE AP il A2 48, e A AE Y [0l )3 R %N
- 0. 363,75 1% WK 23 U4 il A A8 A AN et T3 5 19% 2l T~ —22 5 H R R 6
Wt R IIFEAR 0. 363%0, IX—45 R 53R T WA RIS R, LRI UE T AR 1,

*8 HFEE5T—x5 8 RAY I F 1) Fama-MacBeth [ )3 45 &

%&ﬁ;%ﬂzii()vem@hti,”] (1) (2)
-0.589 " -0.363"
Turn, ,
' (0.037) (0.024)
lliq, -0. 068
' (0.015)
Vol, -0.075™
' (0.005)
) -0.089 "
it
(0.020)
BM,, -0.527"
' (0.075)
ClosePrice, , 0.223
' (0.016)
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Gk
W fE B R & Overnight, (1) (2)
~0.297 1. 499
Constant
(0. 129) (0. 186)
HE A A 5145698 5140471
R? 0. 060 0.097

T AT 5N Newey-West brifEzs, ™ ™ " 735IMCERAE 1% 5% 10% BIKF-F B3,

Barber and Odean(2008) .Berkman et al.(2012) 3 i % 3¢ B =T 5 00T 58, K BRI 5 | R &
TER S WBERAE N —22 5 H A AR R A AR i 19 BR3P T 28 I S AORE 2331 R BRI A
(EIETE A Beriidg, o T e TR BRI HTE T — 22 5 H RS RO a5 R A0 BB 1 5 Z 8
SRAHR LA . TEA ST BRIR J3 A3l 0 K AR T T + 1 32 il 532 s AARMPE N . A SCu s
3 e SEUERF SRR H2a FI H2b i EASRAE

HARGE T + 1 58 S il B2 X 48 -6 5 R ML 4 30 22 M) 70 1) G AR 52 ), RIX i 5 H2a #EAT SE0IE
WFIE A SCHY LU 1 [l AR R4 7434

Overnight; ,,, = a + B,Turn,, + B,MeanCGO,, + B,Turn, , * MeanCGO, , + yControls, , + &, ,,,
(23)
Overnight; ., = a + B,Turn,, + B,MaxCGO, , + B;Turn,, * MaxCGO, , + yControls,, + &, .,
(24)

HI T A BTG BRI s 3 S 4 TR Z A 1Y 182 1 1) ¢ &, LG ZE PR I3 D7 Fe v, B,
535 58 R, T MeanCGO, , MaxCGO, 4y i i 1 Bf H B IR ER AU R T 0, B T 465 ¢ H
B BRSSO B IBESE T, R B, YR B W o 1, AR T +1 525 i 5 S8 T #Hie
FARE RO 4 8 22 8] 1Y 710 5C 2R, 2G5 ¢ H W 3K Ay M S5 0 g B S Y g+ T g (B 7 4 o
Me(mCGOi,rﬁ MaxCGOi,ﬁﬁlﬁjlﬁ) VAR « HA & 4 T35 RIAE B e 9] I 55 Sz H R )
AT, Bk BR i Fr) 5 i L 3] B o, PR AROMAC it 38 AL 1 AT PR b4 T30 5 g 52 1 ) ) 32 e T2 [l
HT R OGS B AR By, R E O BT +1 IR N T A i e T3 5 R
R Z A MR, BIR A BT EREHEIR LA Rl 5% il 25 A 10 I S5 0 i 2 32 2 ot o LA /s
(B g A A 56 25 2R S AR , AR A REAS [T A, FRAT AL 7R AR Rl 5% Rl I3 b R R A v 2R 4T [ )3 DL BRI
DA — 2D B GERAAAESLZS AL T + 1 58 S 1l B A 45 X6 T4 - 383800y i R i

*9 #HFR FMREHESNS B EZE W Fama-MacBeth [ )3 45 &

B2 AR TR A
W AR & : Overnight, - A
(1) (2) (3) (4)
-0.210™ -0.302" —0.229 *** ~0. 346"
Turn,
' (0.021) (0.022) (0.026) (0.042)
MeanCGO,, -0.103 ~0.103
‘ (0.008) (0.011)
Turn, , * MeanCGO, , ~0.006 -0.005°
' ' (0.001) (0.001)
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sk
. ‘ AFER 3E RE A B AR AT Y
W R & Overnight, , - mr
(1) (2) (3) (4)
MaxCGO,. -0.321° -0.031°
: (0.003) (0.003)
Turn, , % MaxCGO, -0.0016 -0.0013
' ' ( =0.0002) (0.0002)
i 0.011** -0.003 0.010 -0.006
L it
& (0.003) (0.010) (0.007) (0.013)
. -0. 066 * -0.059** -0.063* -0. 060 **
(0.004) (0.004) (0.005) (0.004)
- -0.041 -0.079 -0.195* -0.371"
LY
(0.031) (0.018) (0. 062) (0.096)
By —-0.982* -0.517* -2.153* —0. 404
(0.160) (0.074) (0.931) (0.260)
, 0.164 " 0.210* -0.013 0.221"
ClosePrice,
' (0.040) (0.015) (0.188) (0.035)
0. 990 ** 1.288 " 2.130™ 2.655 "
Constant
(0.210) (0.167) (0.923) (0.791)
AR AE 2662254 5140471 1948757 3727223
R? 0. 138 0.111 0. 144 0.113

T 485 N Newey-West frfizs, ™ ™ " MR 1% 5% 10% KT B3,

9 M T LRy FRAY Fama-MacBeth [FIHZ55E . N3 9 B RIALE IR AT LAE ), TCIL e FEA
WS AR B BT PR 0 FREAC TR ISR R DL R 3 A 2SR 4 2 Ok B, BB AR « H
WASE AR AESS ¢ HUSCREI BB IS e 0By 26 ¢ + 1 2250 H YRR o S8 BAIK 1T > Jor g i
SR BT LR S A S R AR IR AR« H R TR BB T + 1 5 B T B A A B
LR PR RS R A TEAR, X — SRS RIEI T T + 1 585 il BE vl T e TR 5 PR i 25
R A R TRl S 2w S 5 X T A B SR AI AR LA A 1) il 48 i o5 A 1 e 2
LR S R DRI A R 5 s PR L O o 1 S T N 25 W K i sz 25
Lo, BHUIHR A8 Ak — ) A ST 4R 1L 1B AT o LS

FHIHF 2019 4F 7 A 22 HEIEXTFHREE S, irf BHEIAR I S8 v ik Tl g2 22 5 , I HLt 250l
5 AFBR T +0 385 AN T HAWBMEIHR LA il 5 @l b 0 BRE 5%, RHAR T 1 11 0 3225 29 M
XL, i — BRSPS A BT T MR RO 25 e i) T ) 56 R, AR SCE U FE R
MRAEN B A i3 2019 47 A 22 H % 2019 4E 12 A 31 H 8558 #7058, Horb st TR
MR LAGIM) I 5%, SR S5 22 i [ 4 O e SR ek - 590 e XU 6 7R W b (ST, ST R PT) e 5%, 3l 5 e 1
7 50 385 H N B , 76 2EA T [mTUA 2 ATk S BR 12258 B H W0k i R ol i fae A IRE S i, it o 1 8%
BIMRBEEE , HTHAE 22 5 FUN 5 1 55 A R A — e AN ] DL X T b il e S 5 1) A SR AT TR
VEVEAE , B BEAE BT B TR F N3 5 H A BK Bk R BRI, B A vl LA 78 43 s e d5e 0 38 %o i Bkt
(T, S A SR BRI AR T S A58 5 H N I80E . /ATt [RIRE 78 4 7 180 05 407 st S0 B3R 1%
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32 Gy FWSCASE fih Rl 5 5 1 PR S 8000 , DA e P 1 I R 30 o R 52 it PR 52 i) S TR 45

TE MG 3 B i, AR S22 AR s BE | A BT 3 ) A TR AT AR 3 g =26 - AR Rl o il 7
TR BRBHIAR LA A Rl il 25 s (0 I IR DA S BB AR IR 5 - AR Rl Rl 3 s 1) 1 TR A 32 25 1L
il 5 BRAHEI AR LS 0 Rl 5% Rl 5 A S R R R S 2 R T + 1 32 5, HLR R OA B | Rl 2 X JE 5K
FHIBRBEA RIS S R T +0 525, BRZRAEAR , #IEEEE B 7R A X Y B
LAAMAY Rl 5T Rl 5 b (81 B H 240 il 7 S22 6 o5 i sg i 9 L8R 0. 189% , TR AR A B 13X —
PR 1.903% , BRI LAS R GE RS Am A I 10 A5 LA B PRLIHGAS SO T 32 25 2 SR8 32 9 40
Vi e pLiUN

P23 3 R 23T Y 7 R AN [ 32 25 2 ST BT A 45 T 58 T B 130 AL i 23 =2 i) ) 67 o) O
FRIE AR 2SS o A SCH RGN (9 |15 7 72
-+ E,Turni,t +,82Margini’t + B3 Turn, , * Margin, ,

+,34STAR + B Turni,t * STARM + 'yControlsi,, + & (25)

FErP Margin, | STAR, 12 S i 40 BIAERRSE 4 4656 ¢ O BREHOIB M v B At RO
MRABOR B E A 1, HAB B S 0, [MIHZEIR A1 10 PR,

Overnight

it+1

F10 #HFR ZZHEEREKEFH Fama-MacBeth [ )7 45 F

WAEAE R & . Overnight, ., (D
Turn, -0.321
. (0.072)
Margin, , 0. 101
. (0.072)
0.031
Turn, , * Margin,
, . (0.040)
STR,, 1. 080
, (0.575)
Turn, , % STAR, , 0. 136
, : (0.057)
g, 0. 002
, (0.001)
Vol.. -0. 060
. (0.014)
' -0.088 ™
it
(0.044)
BM,, -1.042
, (0.244)
ClosePrice, , 0210
, (0.055)
1.744 ™
Constant
(0.607)
GESIb N 364834
R 0. 062

A5 S PN Newey-West ARy, ™ 3 0ICERLE 1% 5% 10% FI/KFE TR B3,
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MF 10 FFaT LA Y BT RRBON - 0. 321 HAE 1% B/KF R B3 b, BB ERHAL AR
A TR AR 1% ARRSE AR AR R IRAE T —28 5 H BRI 45 2 FRAIR 0. 321 %0 , X — 45 1l
52Z BTSSR AR A . TR SRR Sl BT a5 b ) R LA ) 32 R0 R Bk 1E (I AN
Gt SO ULEA R Sl AR 0 B S A e TR S R AR I RS R A ) R Z ] T
AN TE RN, TR SRR AR HE 0L AE A e 0 R K 0. 136 HLAE 1% /KT B3 M IE, il
ARG AR A SRS X PR S e TR a4 i 1% HAE T —38 5 H MR 2
RIDSIRARL 0. 175%0, W LG 268 S22 LI A HE ML ST TR bm 0 B e TR 5 Rl 25
R[] ) ) 5% 28 A ok I T Bl o 5225 20 R B8 ) I, 450 T 5 PR I 25 236 22 R 9 71 ] 6 R B
WU X ARAIE B 3225 A R B TR SRR 35 R Z A 7 1] S R BRI Z —  ARF 0
SRS FALTE R T A S s H2b

(=) EHTFRETF -5 Bl %

TR ES A BT e S AETE HAE T (3T 30000, AR SCER T A ISR « H 3T A 1+ 1
H BRI 25 B2« AE R — 28 5 B UREERS AR AR A rf A IR S5 A 48 T2 B T A IR 52430 10 4,
T —32 % B SR A IR, THEERME 110 fME 2 fiac, W& 1Rl iE, 1T
KRR A ETE 1+ 1 HAPEUE R 0. 318%0, e TR R PR A6 t + 1 H ks
RK =3.959%0 , TEARF EAE G A GO T FE5—38 5y H AT SR A TR R4 & 32
FREF S, FINE N 4. 277%0, 1 ZWiE REE R WAE G H = L %,

1 #FEXET - BRuaixhEpAhisdER

t+1 H
WEIHBRFELH
W 38 % (%o) o — CAPM (%o) a-ZHFEA (%) o-LHFEE (%)

(&%) 0.318 0. 036 -0.026 -0.055
2 0.233 -0.187 -0.186 -0.210

3 0.242 -0.085 -0.223 -0.249

4 0. 121 -0.212 -0.361 -0.378

5 -0.002 -0.343 -0.514 -0.534

6 -0.186 -0.529 -0.718 -0.736

7 -0.413 -0.758 -0.959 -0.976

8 -0.749 -1.097 -1.318 -1.342

9 -1.431 -1.777 -2.030 -2.061
10( &%) -3.959 —4.288 —4.583 —4.638
1-10 4,277 4.262 4. 496 4.520
L8 17.19 17.59 22.74 23.26

AL — AT Fama-MacBeth [B1IH77%%  IRSTHTHM T —22 5 B BGRB[0 77
BT .
Return; ,,, = a + BTurn; , + yControls, , + &, (26)

Fama-MacBeth [PIIHZ5 R0 12 Frn, M 12 a] IE W, £ H HAL AR B AR TR &
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BT

T's'%'m'm'u'm

K2 FERBEFRUGNT -5 HFHE KGR

$h -0.338 HAE 1% BY/K-F T W25 0, G 42 ) AR AR A8 A e TR 42 5 19 2 h —
22 o H B RS R BRI 0. 338%0, Fama-MacBeth [0 45 J -t i — B I00E T A SCAOIR I 3 A T
GAFAE 3 0 HURE S A4 3850007, R -8 i I IBCERAE T — 22 5 H Wi A

AN 3R 8 rh [m] I 234 SRR IR i HA R 3 AN AR B, A e T30 88 5 1% 2T — 22 5 H PRk
Wt AF- BIREAIR 0. 363%0, T35 12 YL REWIA Beite TR 5 8 1% 2T —22 5 H il R
FEAK 0. 338%0 , X Witk — LU TR 5T —22 5 H RAlcas R 2 [ iy fa e 5C &2 A il 1 E
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Financial Literacy and SMEs’ Export. A Study Based on the
China Small and Micro Enterprises Survey (CMES) Data

XIN Daleng LI Jianping
(School of Economics,Shandong Normal University , Jinan 250358, China)

Abstract ; By expanding the heterogeneous firms export model of Melitz (2003) and Helpman et al. (2004 ) and using
Chinese small and micro enterprise survey (CMES) data, this paper conducts theoretical and empirical research on the
impact of financial literacy of entrepreneurs on small and micro enterprises’ (SMEs) export. From the perspective of the
theoretical mechanism , the increase of entrepreneurs’ financial literacy can alleviate the credit constraints faced by SMEs and
encourage their participation in export market. Furthermore, this paper uses the factor analysis method to construct the
financial knowledge indicators of the entrepreneurs, and then conducts an empirical test by using Probit model based on
CMES data. The empirical results show that the increase of entrepreneurs’ financial literacy has a significant positive impact
on the export behavior of SMEs. Specifically, the increase of entrepreneurs’ financial literacy significantly increases the
probability of SMEs’ participating in the export market. In addition, the gender, risk preference, social network, and
innovation activities of entrepreneurs also have significant effect on SMEs’ export decisions.

Key Words: Financial Knowledge; Export; Small and Micro Enterprise; Credit Constraint

JEL Classification;D21; D83; F12

Directors’ and Officers’ Liability Insurance and Firm Value Promotion .
An Empirical Study Based on Chinese A-share Listed Firms

CHEN Hua TANG Lin WANG Xiaoquan
(School of Insurance , Central University of Finance and Economics , Beijing 100081 , Chinaj
Business School , University of Hong Kong, Hong Kong 999077 , Chinas
School of Insurance, Southwestern University of Finance and Economics, Chengdu 102206, China)

Abstract : Based on a sample of Chinese A-share listed companies between 2006 and 2018, the paper applies the
treatment effect model and dynamic panel data model to investigate the impact of D&O insurance on firm value. Controlling
the endogeneity of insurance decision, it finds that the D&O insurance has significantly positive effect on firm value
promotion. In addition,for firms state-owned , audited by big-four auditors,or with higher ratio of independent directors, this
value-enhancing effect is weaker. It also finds that D&O insurance not only directly promotes the firm value,but increases
firm value indirectly by encouraging firms’ innovation activities and risk taking level.

Key Words: Directors’ and Officers’ Liability Insurance; Firm Value; Promotion Effect; Mediator Effect

JEL Classification;G22; G34; M52

T +1 Trading Rule, Short-sale Constraints and
Turnover Effect on Daily Frequency

XUE Bing ZHANG Bing WANG Wanjing

(Business School , Nanjing University , Nanjing 210093, China )
Abstract:Due to T + 1 trading rule and short-sale constraints, the investors who buy stocks in China’s A-share market
today can’t sell these stocks on the same day and pessimistic investors can’t sell overpriced stocks that they don’t own. As a

result, turnover rate is endowed with new meaning by T + 1 trading rule: it not only measures the transaction activities of
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optimistic investors in A-share market,but also the ratio of stocks restricted by T + 1 trading rule. Based on the empirical
tests of trading data in A-share market from 2011 to 2019, we find that stocks with higher turnover rate tend to have higher
returns on that day,but there is negative relationship between the turnover rate and stock’s return in the next trading day.
We also find that there is no turnover effect on daily frequency of AH cross-listing stocks in H-share market, which adopts
T +0 trading rule and has weaker short-sale constraints.

Key Words: Turnover Rate; T +1 Trading Rule; Short-Sale Constraints

JEL Classification:G11; G12; G14

Financing Constraint, Shadow Banking Activities of
Non-Financial Firms and Macroprudential Policy

JIANG Zhenlong
(School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract : By constructing a DSGE model that includes shadow banking activities of non-financial companies, the article
analyzes the impact of shadow banking on credit regulation and evaluates the effect of macroprudential policy. It finds that
shadow banking has a leakage effect on credit regulation. Government’s financial supervision reduces the size of shadow
banking, pushing up interest rate on shadow bank loans and decreasing the credit accessible to enterprises. Countercyclical
macroprudential policy not only enhances the effect of financial supervision by smoothing asset price fluctuations, but also
improves social welfare.

Key Words: Financing Constraint; Shadow Banking; Financial Supervision; Macroprudential Policy

JEL Classification:E12; G18; G21

Foreign Exchange Implications of RMB Cross Border Use:
An Analysis from the Perspective of Marxist Political Economy

LIN Nan
(Institute of Finance and Banking, Chinese Academy of Social Sciences,Beijing 100028 , China)

Abstract ;: In Marx’s theoretic system of open world economy, “foreign trade” and “world market” play an important
role. This paper makes a preliminary analysis on the relevant issues of Marx’s international financial theory, examining the
exchange rate decision from the cross-border international movement of world currency, the outflow of precious metals and
the international exchange relations from the world market, and the foreign exchange issues of world currency and
international exchange. Based on Marx’s capital circulation theory,this paper constructs the “production-market-currency”
analysis framework and brings the RMB internationalization strategy into the supply side structural reform. Based on the
perspective of world currency and world market, this paper analyzes the RMB internationalization, the balance of payment
under the international and domestic dual circulation, and the cross-border flow of foreign exchange. On this basis, this
paper further analyzes the foreign exchange implications of cross-border use of RMB and gives relevant policy
recommendations for the coordination of domestic and foreign currency policies.

Key Words:Open World Economy; Circular Flows of the Capital; RMB Internationalization; Domestic and Foreign
Currency Policies Coordination

JEL Classification:B14; F32; G32
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