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HRA RN ARG T v . TR B PR R 7 1 , £5 % Kim and Verrecchia(2001) B985, A SCHEFH KV A5
BAE AT BT FE B TR A AR AR . KV IR EUR TR B 558 b PR 25 e 152 i R 8, Kim
and Verrecchia(2001) % A$8 H , X470 Rl {5 8 B 585 R 70 70 B, 38 6% 2 % I 5228 ) s A ARl M 2 e
1%, FEURZLAE Gy WU 25 RO AL BE R e, KV S B /N . AEARAT DO 10 , A SCE 2 wI4R 47
BE BT  H B (Loan ) i a2 A% ARG 45 R (R 9% 4 SRR 5000 . TEEAA A BRIR S L, 21
R [ 55 (2024) AR , AR SCREAE 1T 28 B A LA R 2 SR (o7 SHE R A v A0 A0 v R TRE AR R 0R B9 5
LR T HAREHZ AR & (Som) , U ZS B8 5 ARG 41 1 i 48 R IR AUV

PR 56 IR - 5 Fp OGS 357 I SRR (A AL B, bR s — 30 23 PR A0 it R A 2 A%
FERE 5 A "L S 22 TR I0T, #5% FH % A 1A i A T AL RS 30 75 51 A 248 i, SCUFRE ALK o F &
Z, BRI EAR SR FH A 21 T A9 o AR S5 A JBEAUAE Hh B8 RN 3 K R IR P A2 3 25 8 T A Wl R
JBEARA 7 T AR AE PSR H B TS W K R AR 7 PR 5 4 )2 T P s o ), 2 K B R MMAR B
JRARAETE S22 RS2 ) o 78 SRR Hh B D7 1T, A S HRAT M AF B P 2 B 37— KRB AR e L A7)

@ ARICTEFR 4 I3 5 HYHMEMNA ol B LR RS CT_ratio AF MR RS T TR SERT TS, 0 1 SN 00 b 22 IR SCTE S5 2R
ASCEEAE R CTYE iR it

35



MENE WRFEFRITIHEEERE

AIREAS TR AL B AT 40 20, A 2R i T i AL BSOS 25 5 Ownership BUE A 1, #12Z A IR i B2 350508 1Y)
— 2, R A B A GG — . FERE FRKZIR T, 25455 w55 (2018) (7K 44 (2023)
IR, an R b i A w8 KR IAR RTE N B84 i 2 vl 3 KA R AR B AT HR B R R AR 22 R
HARAGWUIR AR RIEACH A RN B 40% H AR ANFE L 28 AR 2 =5 1 BRI KR AR 2%
IRAEHFK . Y LT AR EE R K B KR ARZIRET B 48 1 Appoint WUE N 1, R ZIR(E R 0,

3. FEMIAS B . AU A2 B (Controls ) 45 11124 B ED WA K 3 (Grow ) 5877 71 fii
(Lev) JBE P2 FUAL (Size) 8 RIAF IS (Age) I I &7 EE (Tradable) AR T8 (Diurn) 8 w1 56— KK
IRFFIELE ) (Top) EF K BB WAL DL (Dual) #EF 2 NEAE (Board) 7.7 = 5] (Inde)
DA b i 28 ) e i DX 2855 & S K AF (Gdp ) W BURCZ L (Fin) S5 748 1

AR ORI AR R . T ARSCH FE 2R AR AT 5 R IR AE A A2 1]
PN A0 9 28 AR BE AN TR, I 15 M0 ) T AR S AR R A I 428 ) A 1 3 25007 W] i
SR Z AR SR TR AR SO A8 B U [ )3 rh o i 28 7] [ R0 . 2 BRAACA 45 (2024) B BF
G A SCEE ] T AR BE (Year) ATV (Industry ) )2 T8 () [ 23N o 53 48, A SCHESEIE [R1 I A i 5 Tl
3 A2 T A R AR AR R

F1 RERXKAA

TERX & X TEA %
L FANE e Ele X R,
B AL £ RFE 4 Sell BRBOE A HAE R BRI F A,
9 B 2
> = ‘/\E—E‘k N /24‘\\“)
WHBELE AL & SRk 2 Sell Times b EEE S E TR E XS

IR IR B R R B, B 4R
tRARM=AEFHFM A FIEN AL

Nt Pay

AN y i
AN B KB P A IR AT 6

T
WAL & F R A CT 51,3 50

WAL LA F At CT vt EHAF WA KRR FIRALT 6 AT

MELTE + % b1 - J bk
A S AT b 4 FE R B St B o
e Porf eV EEHEEERN ARG R

(ROA) #n % ¥ 7= W 3 % (ROE)
B S R CTxPerf CT 5 Perf th 3 & 5
RExXGEFRF R G AR KV IR

TEWBERE KV
FRRTRE HAETEAHBRERS
BB H A Loan A E 4T B R P Y
R R B A R R A B
STt s
ICES AARAZKE A om By b £
o i B R b A AT A 4
n h
TR TR Ownership O 1, TR 0
A W B R U
P i A B B kR R

1, % B AE 4 0
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23
TR K & X T E 4 Tk
TV BRAN-EEZ RN/ EFEE L
O K Grow (REELUN-LEELRN)LE
[N
PR Lev S-S Ja
&K= A Size LN E R R ALY A SRt %
N B AR Age ANE ETTER S E R
kN A Tradable i R R
FEENENREFFECEDRR G R
N R R r
MR F & Diurn 100/ 2 Fit ) # # 1
BHETE NG &%= 4 Top FHAEE - KRR FR LA
i T B AR N1, T 0 R
FEEKETHHELEHE Dual EFRARS Ejgﬁfﬁﬁ BB
EFEL AR Board MBELEHEES ALK
b L Inde MarEEAB/EE AR
T B B AR IR R A R
X 25 £ B AT Gdp w4
EAANE AR S — A ETRE KN —
e W B I Fin
RO R fA TR X
VO | SRR 6

BT B SCHIBE T B MBI T B, AR e b AT 1 S Ao 1 e AR T XRS5 R T
2 FIBAHSCAR SLEA T TR PRSI, DA S MR IR & 5 A SAREAE , S BRAR A B AT D S 11t
PSR o 3 TR, AT 2 AR IE 2 (D) AN (2) FEAT IR HE 1A 707, A 34 5 455 BN i A AL
22 3 SOWCRF LARHR M S8R PR RS2 48 7 35 AT M Bva BEVE T . Jede , oA 1 it — 2B e Mirfe e
A5 S A M RVl S T A 22 S RO ) AL A AR T EAT T AR LA 204, £ R e
ARG FAE RO RO LEE

(—) kgt

G, ARSI SR B LA R BRSNS BL (UL 2) o fEASCHIREA R, H AT A BB
Yy B2 15% 1 b A AR HT T R BAR s UREOT 5 1 B3 o TEWECE SRR 51102
F]—AEREAR T, 43.56% R — RIRAR AR T 6, 71.27% 1T = KR & A WO &, R
B LR BT A R PR B By, FARE R TR AL B P 2 R AR A B R
AR TR T 5 45, ™ ISR A 7 o AR I PR AR 1 . 22800 T 28 m) ol B — 3B F S R i, (EA
AT A FIRZ 5 G RRETET . A/ UNREAR SIECF G AT Al — 3 X, 3175 B s 3 XK=l
K T WAL A 2 AL, O G X B i A R RATECE U TR

2 WEFE R LT AF AR

WAL T & B FRALA HAKE i a WAL T & B 3 B AR E Laa
H—-KKRE 2226 43.26% it 34 4396 86.02%
W= ABRE 3642 71.27% ZEuRE:S 3881 75.95%
EE & 4350 85.13% it 105 2662 52.09%
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Bk 2
B NG EPINE &' WTFE 5 LW
FAHE . EARHE I,
4 frRaE g By % B frRaE g
1% 3550 69.47% Bl # 4191 82.02%
2% 1176 23.01% FH 919 17.98%
3K 282 5.52%

BERR RGO ERNEFFTER, b WK F 6 0EEE LRET Wind B48 F fod b F1 & F B 45
B, Bitthxt LT EREFHENAM+ARERAL R, EHF L&A BIRET & FFMRA ETAFHAR, X
S b Al BB 08 0 A % 15 B R JR T Comar 2035 /&

IASE - 75 1) i1 BE A A BT, REAS FR AT 524 B BE BT A R BOIRAEE- &, 295 B A E s
H BB 13.70% , XL & DA T R4 - & (297 ) 0 &, B BIRIT- & M IX B #F &
A3 110 AN 117 1 FLk $e 4% 2 A AR AE VL5 (73 ) (VL (44 52) I (36 ) ) 4 (36
FEBNY o EET A LA R B 6 T 70% ERME FIERE R T AAA FIAA+Z5: =15
DX [, 15 B 3 S IR A% - 15 1R B AR 0% TR DL AT, 326 T PRI 15 6 B Dy AT W AR 32 78 8 | L ARAK
-G B AR T SR B IR A S R

SRIG ARSCH A Y 70 2 23R ST REAR , SIEAE 2 (RS R PE ST T8 AR 3 TR . e &
FEIE LT 28 W5 L, AR AR A 14.79% 19 1T 28 RIS & R8I, 3% U6 B %7 & B 4l B A1
A BT b ) SRS B ST IR AT B BRI B A R A BN B TR RS R . AL
23 SORRF B AN 3.2524 , BL4s 3 SO BB 0.3206, 5 % 72 FE 15 (2020 ) 58 A\ 1)
Gt [, 45 AR DR R , BB LA 3 S EREAR A Al P e R 2E 5 . Hidy
AR GE TR AE AR AR SCRR AR — 20, D8I AR SR A m Sk

k3 #EBELIT

rE HAE H1E i ofe 22 s /ME K ME
cT 34543 0.1479 0.3550 0.0000 1.0000
CT _ratio 34543 0.0289 0.0992 0.0000 0.5444
Sell 34543 3.2524 6.1650 0.0000 18.5575
Sell_Times 34543 0.3206 0.6803 0.0000 2.8904
Pay 34543 13.2252 0.8339 7.4186 16.8753
Roa 34543 0.0343 0.0602 -0.2350 0.1881
Roe 34543 0.0511 0.1416 -0.8147 0.3083
KV 34543 0.4947 0.1971 0.1325 1.1011
Loan 34543 0.1497 0.1371 0.0000 0.5645
Som 34543 0.0424 0.0976 0.0000 0.4211
Ownership 34543 0.5048 0.5000 0.0000 1.0000
Appoint 34543 0.7032 0.4569 0.0000 1.0000
Grow 34543 0.3391 0.9342 -0.7359 6.7576
Lev 34543 0.4379 0.1980 0.0505 0.9015
Size 34543 22.2457 1.3045 17.6413 28.6969
Age 34543 2.1572 0.8089 0.0000 3.5264
Tradable 34543 0.7842 0.2454 0.1996 1.0000
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B3
hE BAE B k2 M BA
Diurn 34543 1.7444 1.2565 0.1829 6.3342
Top 34543 0.3426 0.1473 0.0845 0.7445
Dual 34543 0.2763 0.4472 0.0000 1.0000
Board 34543 2.1268 0.2000 1.3863 2.8904
Inde 34543 0.3749 0.0528 0.3125 0.5714
Gdp 34543 10.5761 0.8167 5.9785 11.8180
Fin 34543 0.6383 0.1872 0.0640 0.9378

7 1 5 3 # 19 Roa 71 Roe 77 % 7 % THAT Mr 4 34 1809 % 09 4 1, 72 J5 T B S5 SIE 36 4 BT JH| B9 ROA 70 ROE £ 14 7 4T
N R R

() e T4,

AR R (1) BRI HF-  Hp OG wn BAIL2x 3= SCIRF A0 52, 1 i AR 43 301 R i i HL &
F= A B (Sell) FHLE: T SR B (Sell_Times) , it B A8 B I S F5 M i AR . e
[HH S5 R R 4 Fros , b 5] (1) F51(2) & DL AR & CT VR N il ke A2 /= iy [T A 25 21, 510 (3) A
(4) 2 LUELERIAS 1 CT _ratio fE N RBEAS LR . T LU 3, i AR 18 19 R BN 7E 1% 7K I
WE R LA RS](2) R, 58 A BT 5 R By L2 " L 3838 6 rke i iy -
HAE P LS SO A B 2 T R 0.4794, AN T OB OB 8 820 0.0523, A&
TF R SCIY £ 2 B RS, IR B R (CT) B3 I — AN bR 22 , = L2 38 SRR 4 41 (Sell) R &2
15.65% (e 047035501 ) @ A L2 32 SO R EL(Sell_Times ) N 2 1.84% (e 0%5303%-1) | X — 25
W IRA T B A B I A T A R A LS SO TR R 1ARIE .

K4 MBI E E A2 E SRF B

(1) (2) (3) (4)
Sell Sell_Times Sell Sell_Times
-0.4794" -0.0523"" -1.0594 -0.1138™
CT/CT _ratio
(0.1118) (0.0122) (0.3245) (0.0337)
c -0.0004 -0.0016 -0.0005 -0.0016
o (0.0398) (0.0041) (0.0397) (0.0041)
. -1.6554"" -0.1599™ -1.6769™ -0.1623™
“ (0.2721) (0.0305) (0.2722) (0.0305)
. 0.2167" 0.0183™ 0.2128" 0.0179™
e (0.0476) (0.0051) (0.0477) (0.0051)
A -1.4213™ -0.1613"" -1.4317" -0.1624™
& (0.0742) (0.0084) (0.0741) (0.0084)
0.7122 0.0716™ 0.7166™" 0.0721"
Tradable
(0.2084) (0.0233) (0.2087) (0.0233)
0.5158™" 0.0532"" 0.5192" 0.0536™"
Dturn
(0.0394) (0.0045) (0.0394) (0.0045)
. —4.1583"" -0.4220"" —-4.0784" -0.4134™
o (0.3388) (0.0377) (0.3410) (0.0379)
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44
(1) (2) (3) (4)
Sell Sell_Times Sell Sell_Times
Dual 0.4963"™ 0.0497™ 0.5020™ 0.0504"
(0.1073) (0.0121) (0.1075) (0.0122)
Board 0.1122 0.0496 0.0814 0.0462
(0.2774) (0.0305) (0.2776) (0.0305)
Inde -0.4122 -0.0062 -0.3796 -0.0027
(0.9422) (0.1037) (0.9436) (0.1038)
Cdp 0.3927" 0.0375™ 0.3895™ 0.0371™
(0.0850) (0.0092) (0.0851) (0.0092)
Fin 0.6026 0.0607 0.6381° 0.0646
(0.3371) (0.0373) (0.3371) (0.0373)
Year N N N N
Industry N N N N
N 34543 34543 34543 34543
Adj. R 0.1050 0.0953 0.1046 0.0949

EFEWRANEL LT A EEREAENREIER, 2R TE10%.5% 1 1% W KF LB,

MR (2) , 3R 5 IR T IR 5 15 BN 5 8 I S B Y 52 i, 0 (1) #Ng (2) 52 DA CT 1R
M fi A B B B S5 5, 510 (3) A% (4) 2 LA CT_ratio 1 MBS B AY45 R . 51(1) b ROA B[R] £
BN I X IR A WO SR RGO T 48 R 0B 1] 41 5 2 WMk 7 1 1 AR OG , 1 28
eI CTXROA 1Y 171 5 ZR %5 354 1, SR AR - 5 4 R AR 1 Tl 2 ) 0 3 P S R e o 3 fe
A 350 T 2 249 1) VRSl R R s i, M AR A B T A S8 T S AR Bl L 45 b ST A, A RS
EXF T2 Fl = S W B A R AS 2 o 91(2) AT P AT B2 YE IR BE IS (%) ROE A i /8 w57, 55
WEZE R 55 (1) AL, 51 (3) FF1 (4) 32T T CT_ratioxROA . CT_ratioxROE ([0l 5 2% 8 & 28k 11,
FRRIAIE 7 IR 6 15 B s He s R i mIVE I L i 2 19

S5 OWBE B B SRR

(1) (2) (3) (4)
Pay Pay Pay Pay
-0.1494™ -0.1500"" -0.6493" -0.6472""
CT/CT _ratio
(0.0231) (0.0231) (0.0792) (0.0794)
2.1701° 2.1580™"
ROA
(0.1251) (0.1219)
CTXROA/CT_ratiox —0.6442" -2.3945"
ROA (0.3020) (1.1124)
0.7751 0.7551"
ROE
(0.0517) (0.0493)
CTXROE/CT _ratiox -0.3125™ -0.9195"
ROE (0.1037) (0.3676)
Controls \/ \/ \/ \/
Year \/ \/ \/ \/
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kS
(1) (2) (3) (4)
Pay Pay Pay Pay
Industry N N N N
N 34543 34543 34543 34543
Adj. R 0.3898 0.3851 0.3915 0.3866

EFEWRHELETAEEEREAENREFER, "2 A R T 10%.5% 7 1% W AF LB #.

(DA FIL A 56

L AR E B P2 3 SO A E AL 30 . 4% 5 09 B vA JmT DLk B 28 w1 2
B0, B BT W i A B AR SR A8 S5 B N T ) e A L 2% 3 SOReAT . T ED
HEX — A VE LA, A S0 % Kim and Verrecchia(2001) B9BT5T , %6 FH KVASEE %t BT A wIE
SR B A B AR AR, KV AR BB/ N R R 2wl (15 D B R B s . R 6 SRR 1R A LRI A B Y
WAL, b8 (1) R B, W8V 6 48 i 2w il DL 3 B6E 0w 105 B4R i, 91 (2) g
(35S SEET: 2 7T L T 5 L D8 OB R B AL 2 2 SR

®6 15 BHERM
(D (2) (3)

KV Sell Sell_Times
KV 1.9401™ 0.2244™
(0.2181) (0.0243)
cr -0.0179™ -0.4446™ -0.0483™
(0.0038) (0.1112) (0.0121)
Controls N N N
Year N N N
Industry N N N
N 34543 34543 34543
Adj. R? 0.2425 0.1079 0.0985

EFEWNANEL LTS EERRAENREIER, "2 AR TE10%.5% 71 1% W KF LB #,

SR 5 R BB B2 TH 20 W A BRAT 15 D Al AT, X BRGR f 1 2% m) B Rl 0% IR 58, A ) T B e
ZE BT, MOREAEARAT A5 ARG A9 0T AL SUBT 4 W2 0, 40 e A A ML 2 2 SO AT . AR
SCIEE T BT A W AERAT SRR B I ] (Loan ) , SSIEIMNHZS SR ANER 7 s o 410(1) s, 5k
P SRR E R T T LA R R ERAT BEFOAL, 51 (2) Fi5 (3) B 25 R W] 3R 58 4 S AR
SR VERT, Gl A A PR £ — 2 R RS DY ST a0 A A B A AT &
FRFRE AT N7 A M A ROBE , A R B T 28 R R A A R TR

xT K& FERM
(D) (2) (3)

Loan Sell Sell_Times
-0.9099" -0.1015™
Loan
(0.4214) (0.0463)
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gk
(1) (2) (3)
Loan Sell Sell_Times
or 0.0071" -0.4729™ -0.0516™
(0.0036) (0.1116) (0.0121)
Controls N N N
Year N N N
Industry N N N
N 34543 34543 34543
Adj. R 0.5429 0.1052 0.0955

EFETRANEL LT A EEREAENREIRER, AR TE10%.5% 7 1% W KF LB #.

WA 5 AR AT NG 5R T A W A R AR TR S A, fE A A AR ) T A R
FZIRE 2w e, — i, X e & UL & R I 2% & A b BaEE T R4 5 A wl A 25 55 |
R WA KU AL T 5 05— O 1T, ZE A 7 W B IR ST RS2 At T e %ol Al w5 457 TR 1A Ak
e S, 2R Z IRAE(2024) A , A SO T BT 2w i B A AR Z IR 09 =548 A
17 H (Som) B HAE A RS R STIESSRANZR 8 TR, 41 (1) Hh CTHY R B0 2 M 1E , £ A BER
2 B AR ZRIRE 2 @4, 50 (2) F151 (3) s | 538 ZURAN A2 IRV & FE e il s pL e &
SCBAFAT BB 3™ i 1 A BEASIE N DL ZE IR R A P W IR AR RE

%8 B EIRBL

(1) (2) (3)

Som Sell Sell_Times
“om -3.7460" -0.3221"
(0.3614) (0.0380)
or 0.0394™ -0.3317" -0.0396""
(0.0033) (0.1113) (0.0121)
Controls N J J
Year J J J
Industry N N J
N 34543 34543 34543
Adj. R® 0.2744 0.1075 0.0969

EFEENNER ETAREEREFENRERER, LA ETE10%.5%F 1% KT LE#.

2. FF XTI A U A LIS 36 o AR T SCR B B b, AR SO “ SRR 1 R IR AR
B B A AT B FA A AR T SR o PR T — 40 (R A% O i T A i AR R
ARG TI , #572K FH % 20 A 2 AT ML RS 360 75 5] AR 248 i, SCEA R o T2 22 HL
AN B, PR AR 302 BR A k30 45 (2025) 19 77125, SR FH A0 21 Il ik dE AT LIRS 365 o AR S5 A REAY
SEMYZ AT LA BRI e B ARHAE , $4 I8 28— KB AR T B U 75 8 AT AR R R
A RO AT L, R R AU AR B Ownership, 1136 9 7R, 511 (1) 151 (2) 32 F T CTXROA . CTx
ROE W) 2B 3 R 1, M AES (3) FF (4) v 28 e 3 9 2 B8 AN B 2, 3k 100 W RO T AR 5 e L 461
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1o I, AV 65 88 2 52 B AT B T8 52 0 T 553 1 T 32 37 B Al , 6 v ) PO o EE R SR 15 4+
I ek AR T I 58 A P ) T B A

®9 BBREFE
(1) (2) (3) (4)

JEACE HF F 2 3 (Ownership=1) JEAE F E 3K 55 (Ownership=0)
Pay Pay Pay Pay
T -0.2052"" -0.2059™ -0.0981" -0.1008""
(0.0311) (0.0310) (0.0302) (0.0303)
2.5754" 1.7504™
ROA
(0.1797) (0.1646)
-1.4164™ 0.0851
CTXROA
(0.4644) (0.3704)
1.0659™ 0.5649""
ROE
(0.0834) (0.0637)
-0.5973"™ -0.0877
CTXROE
(0.1728) (0.1223)
Controls N J J J
Year \/ \/ \/ \/
Industry N N N N
N 17439 17439 17104 17104
Adj. R 0.3958 0.3930 0.4086 0.4035

EFEEWRANEL LT EEREAENREIER, "2 AR TE10%.5% 11 1% W KF LB #

B TR ASCNE R S B H 5 T R B EFHE . S E S5 (2018) (kiG55
(2023 ) L , AR SCH IR T2 B KA 2 5 IR I 5 KA o LR , 108 B LA 5 Appoint o
ST IEA R ZE RN 10 s, 650 (D FF (2) 1, 28 FeT0 CTXROA (CTXROE W) Z 50 5.2k 1, i 7
F1(3)F151) (4) 33T (1) Z2EOAN P40 35, 3B XY R 2 35 Kt KR AR ZR IR, 343 °F- 15 i e i
W) BT ARSI R — 5 4 SRAE B PR KR, AN T I T SRl 3 32 29 (il 2, RIREAR
FEHE = 23 I A B AU ) SR AT 5 15 IR R A 3 T S s B 1) ) — D A

*10 #FEKZERK

(1) (2) (3) (4)
KRR E Ik E E K (Appoint=1) K IR %A %Rk E K (Appoint=0)
Pay Pay Pay Pay
or -0.1496"" —0.1496"" -0.1600"" -0.1613™
(0.0279) (0.0280) (0.0305) (0.0306)
2.2829™ 1.8742°
ROA
(0.1482) (0.2021)
-0.8354" -0.1958
CTXROA
(0.3854) (0.4302)
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%210
(1) (2) (3) (4)
K & 7R 25k E F K (Appoint=1) KRR %R E K (Appoint=0)
Pay Pay Pay Pay
0.8661"" 0.5895™
ROE
(0.0642) (0.0771)
-0.4146™ -0.1141
CTXROE
(0.1313) (0.1503)
Controls N v N J
Year J J J J
Industry N N N N
N 24289 24289 10254 10254
Adj. R 0.3823 0.3783 0.4195 0.4140

FHERANERETATETRLXAENBERER, 2 ETE10%.5%F 1% K LT F.
o —E

TEFT ST oA o AR SCRR 3 1 T & 4B T2 v BRAS M & A L 2% 3 SRR OF HL R
P St S UM I E SR 4508 o AR AR FE T SO R B AT 1 3 R PERIESY  IR T T AR IR i A
HBEUR /N DA D7 T IR B DX, [R) IS A 17 R 2 0L b ) 4 /N3 I 22 B ) B AR T, DT B IE
VPRSI SRR £ BIR TR o SR A SOt xd v 8 ML 2 3 SOy Al e A 38 T 41 s ek
PEHEAT T 5 Bk o3 i o

(—) R ERFSE

LEEXS i L2y 32 SO 090 R RO 9E . 2 3 A (2017) R o 4 H , A T R LB A rh ok
R, o 8 T RE B A LR | LA I 55 W 7 2 FNAR 5 3 X HOR A T S e R T o T 2B R SY
WAL 5 17 B RE A4 1) X b b /IR IR AT 0, 5 2 2 3 55 (2017) Al , AR ST B It
BT AR A A m 4 (LS HR R ) B9 2L 2s 1 SO T . AR5 B BB P R —
AR LS 3 SCURR B Y1 214, AR SCRA TR] — 3 48 A IR B0 75l 3 U L RR
I 3 U SR e IR DA, S 2 A AR DA

AR SIS R AR DA T 3 58 08 ) R B2 32 SCUR0HRE 4 00 R0 45 U B8, 26 BT 1) 4 A o A0 o
Sell_many F1 Sell_Times_many. SEUEZEIRUANFE 11 8% (1) FF1) (2) s, BUEH#REAR & CT Y R ECR
P2, GEHHIRAEF 5 35 BT REME UAT R il s A Ol o TR ISEAS SO G T ARB 9l T 2
A AL 23 32 SCURE 4 BRI Dl Fr U B8, 45 B 9k fif B A8 it Sell_few Fl Sell_Times_few . SEUEZEHILFE 11
G1(3)FN51 (4) , CTHSR BEXHRAT IG5 B Bl 2 32 AT R R AR HIZN o 73 5F, Sell_many 1)
KB R 0.51, Sell_few M IME N 2.69 , BI{E 22 5 .2 , U B 7E = ARUUC USSR T o A8 U AR 4 0005 3l 457>
HE— 20 A SCAR SIS T e ARIIRIARE T 8 4 DA R o S JBEAS 112 LU 5], i Ry 7.06%
J5 N 15.37% , W m AU B P S0 A B ARG, XA 5 Ak INRSE” (R DR ARRALE o X —
RIMEH AEWBOT 6 B E IR BT & 8 AT O h B B R4 25 18] 32 ) .45 , (B AT e
SR BRI ATIC /NS 1) 3 BSCURR A5 S W A RO e i 7
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ES VNN DR S €
(D (2) (3) (4)

Sell_many Sell_Times_many Sell_few Sell_Times_few
or -0.0509 -0.0060 -0.4145"™ -0.0386™"
(0.0417) (0.0051) (0.0970) (0.0090)
Controls N N N N
Year N N N N
Industry N N N N
N 34543 34543 34543 34543
Adj. R® 0.0240 0.0240 0.0850 0.0791

EHFTANEL LT AR EEREFEGREATER, AR TE10%.5%F 1% AP LB F.

2. 50 Fr M SRR E A A AR ST o A I 5 1 e 2 AR s A 307 B St A e, (L %%
WL 3t A Bl R 2 ) e A 3 B T 3B T 2 A AR R 5 B DX A RSO R R
Fr " S5 SR )R, R0 RN AR HE S B & BRI, P R ) S s AR SE B . g SIS 563X
—3M AR S LR AR (2017) BYBITSE , T84 BRZ P X300 5 53 T B I ) LU AR o R
AL NER I ZERE (FPG) o R, Sy 1 A T 3 A Aol i 4 38 -5 ) A ol o 7 S M ) 22, 2 TR A
SO A (2014) BBIFSE A SIS T e A e M55 TRD A7 oMl s A 37 B X (LA BE AL, R L S Al A
PR ZE 0 (EGAP) o FE T BIRTEFR S B A SIS R (WL 12) R, g P S 7B B R T 1
T2 W) A PN B 385 P 2 B 33X 15 P 8~ 15 35 JE A 410 o) o A M ok B2 R i AR Al 3 254 5
BRALAFRRE T T A T R A A

F12 SV FHEHE
(1) (2)

FPG EGAP
or -0.4798" -0.1170"™
(0.1227) (0.0242)
Controls N N
Year N N
Industry N N
N 34543 34543
Adj. R 0.1695 0.2213

EFEEWRANEL LTS EERRAENREIER, A R TE 10%.5% 71 1% W KF LB %

(=) Rk

LA e A AL 2 J2 SO 9 5 P b . 18 5, A SCRERS BT A m A9 AU R AT 1 224G
%o ASCAN AT 6 55 A M B A BN AR AR AT Al 2 SO AR, 00 RO AR T [ A
Aol AR A Al AP 2405 B B i AR, TR ERAT B 5kon] R A 52 R, Sl 15 15 e % T
FEl A Al A A AR R BOR . D — 7 T, T A BB R E B A Al e A R IR T
PO, DRI P A Al v s A IR AT O A A BRI, T 15 3R BN BRI . AR SC
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A BB =AU JTORE FE AR X 43R AT Ak AR AT Al PR AN FREA AT S Bt 4B, 1S 25 SR sk 13
s FICORFN(2) % CTHYRIE R BN B3, 51 (3) F3](4) i CTRY a1 2250 0 25 1, X Ul B 7E
Ak A Ak 304 5 3 B2 X I ) v A AL 2 2 SOURE A F5 SE B B A o

F13 Ry ks A
(1) (2) (3) (4)

H Ak FeE A A
Sell Sell_Times Sell Sell_Times
or 0.1033 0.0047 -0.5926" -0.0580"
(0.1202) (0.0127) (0.2388) (0.0269)
Controls N N N N
Year N N N N
Industry N N N N
N 12846 12846 21697 21697
Adj. R 0.0789 0.0728 0.0766 0.0696

EHERNEL LTS EEREAENREIER, AR TE10%.5% 0 1% W KF LB ¥,

SRIG AR SCEE X 1A Rl LA 0% 3 RO DA AT TAR S8 . R PRVE AR 55 (2024) 9% B
BRI 4% 55 5 0 AR AE BRI R 2 45 L 2 32 SCOORAEA T o0, DR AR A AT LA B0 0 3 1 e B A8 e o
|, TEHLAA AR 58 38 R I U AR A 2 W) v T T R B s B (B HLA T R o AR B A N F Y R
WEEETE A, ol LAk AN L 4 UFESR ORI S5 T A AR WA 0 38 (R 25 R P B2 | ZE AT 453 % 2 4.5 ik L )
BRI 2> w) i A AT R W B AR VR o AR SO BRAT M AT B2 PN IR 43 % 38 e I LE 4810 1) B0 (2R A 7
e, SR AT RN R 14 s . B0 (D) R (2) H CT I TENE R BOFR 8.3, 51(3) fgi (4) b CT
A T ) 2R 65 4 3 A 17, 3 Ul B AR T LA 30 3 e e B e v 1) L i 8 ), 3% 5 AE LA 43 ¢
R L AR Y b 28 R R R R 4 S

& 14 X AU e R B IR
(1) (2) (3) (4)

B ML B 5 AL RAA 1 5 2 4 S L )
Sell Sell_Times Sell Sell_Times
cT -0.1015 -0.0169 -0.5456™" -0.0575"
(0.1739) (0.0192) (0.1297) (0.0140)
Controls N N N N
Year N N N N
Industry N N N N
N 11390 11390 23153 23153
Adj. R 0.0705 0.0627 0.1372 0.1261

FHEANEHETATETEREAENBEER, 2 EFTE10%.5%F 1% AT T F.

ARSCIEXE BT T AR SN 6 LRI AT 1 S BT . — RS AP O E Y
) TR M T AR 1 5 0 M R B 4 i S W R R, ARG S PR 22 N T (2023 ) B T
» AP TR 18 52 2 ) B D AR BB AS T 37 0T A A T el i 4wl O AR BRI, B ds N R Y

N
?_E
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Bl 35 SOy o AN SCHR I LT 2 R A BN A P s 8 R0 TR 8 AR B VR S 0 2 KA , SEE
SERANGR 15 7R AEAR BN DRI bR AT BE Y L1128 m v e 5 R T R A B 1
XU IR 65 04 B 1 FH RS -5 BT A T 370 M A o B8 7= A D e P AR AN, A — R PR b kb I
A FE MG BEAL G A

15 KA R 567 7 6 LA
(D (2) (3) (4)

CEN S RN FBANNIP AT G v
Sell Sell_Times Sell Sell_Times
or -0.3203 -0.0313 -0.4908"" -0.0543"™"
(0.2072) (0.0236) (0.1236) (0.0131)
Controls N N N N
Year N N N N
Industry N N N N
N 9942 9942 24601 24601
Adj. R 0.1203 0.1103 0.1086 0.0977

EFEWRHEL ET AT EEREAENREFER, "2 A R T E 10%.5% 7 1% W AF LB %,

2B R M ST U S B 73 B o AR SR AR BT 2 R AR ATl 64 71 3 5 2 A
130 Sk o A, AT 35 4 A B i A ATl H, Aol i 3 5O PR IR A4 A AT 25 I, A B N T
A PR B B M O A DA S Al T 30 2o ST I I 5 LA R B A g, BT ) e T 3 A
ARSCAR S5 Nickell (1996) \FIEIF A (2025) 9 SCEE , FIAT VAR BE P 32985 Ml 55 1 25 B o o 2 1) 8 50
K ZNmATL e R E , LLZAE AR 9 A8 2 AR o SSUESS R ANk 16 Frs , 7E41 (1) Figil (2)
Fiolh 3 4 R PR A — A b, SS TR R BOR 8.3, TAES (3) FN51 (4) 47l 55 4 e HE A8 ) —
ST ZR AR IR 0.3 o I UL AR 1 SN T 350 4 A M) T S5 AR SRAEF 5 W A A A7 BT 99
RO, (A b 2% ) A e A [l SN 3 T T S A M

*k16 RXpTb 4
(1) (2) (3) (4)

AT 5% 4 12 R MY EERERS
Pay Pay Pay Pay
or -0.1418™ -0.1414™ -0.1551" -0.1567""
(0.0297) (0.0296) (0.0278) (0.0280)
2.5158™ 1.9425™
ROA
(0.1860) (0.1516)
-0.4832 -0.7402"
CTXROA
(0.4096) (0.3644)
0.8494" 0.7123™
ROE
(0.0751) (0.0647)
CTXROE -0.2005 -0.4294""
(0.1368) (0.1310)
Controls \/ \/ \/ \/
Year \/ \/ \/ \/
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4416
(D (2) (3) (4)
Tl 3412 B Tk 56 R BT
Pay Pay Pay Pay
Industry N N N N
N 17354 17354 17189 17189
Adj. R 0.4030 0.3980 0.3723 0.3674

EFETWRAEL LT AR EEREAENREER, "2 A R T 10%.5% 0 1% H K F LB #.

SRIG AR SCHR A 177 2 W) e 52 WA W 0 B 0 26 Sl AT T S et A i o BRSO s i I
S E S B AN B W B R T AR T2 W) A ST O R G A F A BEAIL R , S S I A L
SR8 18 S5 T 8l JBCORE , ARG R JRE A X S T 14 31 9 BB AT BT T, AR St ) v 2 ) A IO 45 0 R 4
B AR A AR G R B A AR B AS B 42 BT A B S E A T 404, SR DA SE R LR 17, A5 (1D A
G (2) SR VR B3 e i — 2 b, S8 T CTXROA . CTXROE ) 2 BN 3, i A 31 (3) Az (4)
PROCTE R A — 4L, S8 TR Y R B0 3 R B X U B 5 | A SRR S ANER W B i 4 ) 1, EE A
BUGR A IRAR T 15 45 JBONT 1 765 7 PN 25 A0 R ) ) 583 R0, 48 i 2 vl B B S BR 1 S AN T 4
AR AR BT T 5 R

F17 Xop@EExEE

(1) (2) (3) (4)
BRXEERS BAR K E R
Pay Pay Pay Pay
or -0.1466™" -0.1449™ -0.1523"™" -0.1531™
(0.0408) (0.0408) (0.0251) (0.0251)
2.3815™ 1.9447
ROA
(0.2270) (0.1322)
-0.4838 -0.7352"
CTXROA
(0.5152) (0.3338)
0.9158™ 0.6654""
ROE
(0.0882) (0.0557)
-0.2862 -0.2967"
CTXROE
(0.1937) (0.1119)
Controls \/ \/ \/ \/
Year \/ \/ \/ \/
Industry N N N J
N 9439 9439 25104 25104
Adj. R 0.4032 0.4011 0.3743 0.3694

EHSNALE T AT RERERENREAER, A RRTE 10%.5% 5 1% AT B E.
N R 5
TEARTT AR SCASAYEBEIAT TR ER 5, BRI 7 P A0 F B o
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()X R LS 3 SO R g A 5

LA bR o AR SCAY 3 TR R R AE i Sell JE 38 B A WL A £ SO & 81, 118 Uk
o B DA 1 SR A B S LASE By s, B T 3K — A T BB SZ BN MK I Sl 0 52 ), A SCIN . T 8 ] o
T LS 32 SO 0 B T I 3 B DA SR A B i o AR 1) LB 5 R 1) B R AR A
InSell F1 Sell_ratio, iX—Fa @M IR AL T ANFE 18 iR , E B e T 9l B s B R b 2 )5, A
I EERMIR BT o

x18 BHXEEERN

(1 (2) (3) (4)
InSell Sell_ratio [nSell Sell_ratio
-0.4113"" -0.0916""
CcT
(0.0919) (0.0202)
-0.9406" -0.1096"
CT _ratio
(0.2670) (0.0583)
Controls \/ N N J
Year N N N N
Industry N N N N
N 34543 34543 34543 34543
Adj. R? 0.1024 0.0635 0.1019 0.0631

EFEETWRAEL LT AR EEREAENRERER, "2 AR TE 10%.5% 70 1% W KF LB #F.

2AEARTE I RS PR 56 . 2017 470 a2 B DRI ML 0l e A AL 2 = SR S 21 W) 2 A3
AR (BRARAE,2020) o O 1 HEBR “Blf<p i ML " BOSR AOS2 0, AR SO T 2017 4F 2 5 RO BB E AT
a3, G5 RMNZR 19 50 (D) AN (2) Fr7R , MU 5 35 AT R RE RS 128 Il A B2 32 SOl o

x19 HHEBEAGEMERNLE
(1) (2) (3) (4) (5) (6)

Sell Sell_Times Sell Sell_Times Sell Sell_Times
or -0.5756™" -0.0616™ -0.7514" -0.0862"" -1.2253" -0.1336™
(0.1409) (0.0154) (0.3078) (0.0323) (0.4130) (0.0434)
Controls N N N N N N
Year N N N N N N
Industry N N N N N N
Firm N N
N 20530 20530 34543 34543 34543 34543
Adj. R? 0.0937 0.0888 0.1050 0.0953 0.0465 0.0427

FHEETANEGTEFTATEEREFENRERER, A ETE10%.5%F 1% KF LR E,

3HE I AR B, AR SCAY TR B AR e L TN FUZ A AR DGR AR, IR B A R4
UL 2 S 3 A3 5 P A 2080 7= A — S R ), 9 A AR A T b T GO F- £5 , A0R T 22 W R Y 4 SO
fE0% Sz 45 50 R BIA BSR4 AR SCHE SRS APl AL T = ANl A8 it SR 5 BOAT U Level (4
GUAEECL, K 0) KB 1915 TG Credit (5 FATES R AAA FTAA+NIEC L, 00 0) k4%
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G LA FHE S B TR — & 10 Same GEWE 1, 7500054 0) o 38 Jiin s i 28 H % (0] 9 45 52 0 2% 19
51 (3)FNH1 (4) , FEHEBR AT & R A5 0 )5, AR R AT R W] LU IR B o IR, 7R ik
Bl b AR SO T AN 2ROV Firm , SEIFSS B2 1991 (5) A3 (6) s , TE3 ] 7 AR 52
BN Z S5 AR SCHISE I MK IR BT

4 FREARBERERY P AEPEHERR o A HEBREE A SRR 0] U RT BB SR (%) N A= | AR SO B 335 1 & R ik
() T2 " HEA T 1) 4543 DG L (PSM) o DEFCAR 1 BE BB T A 7B I A K R (Grow ) 9 7= T it
K (Lev) JH =ML (Size) N FIAEE (Age) I B HE (Tradable ) A3 F-2 (Diurn ) AT —K
AR FE I LU AF] (Top) JHIT = R EARFR I LU B F-J7 F(H3) LSV 5E 7725 %6 (Roa ) HEFE R B AT A
223 (Dual) F 225 N (Board) Il ST 36 2 FL A5 (Inde) %% 7= J8 5% % (Turnover ) | J2: 75 B 1 “ P
KH I (Bigd) L B b i/ v i £ b X (19 2855 & K- (Gdp) W B S H (Fin) 546 b, SR A —
Xof— e T ABIC L BT VL . PSM )T PR A 00 245 SR AN 25 20 JUr s o G i iy S 30 4 RIS IR 20 A A R 2%
S, VCL S P 1 22 5 AN T8 5 16 B AR SCaEA T 1Y PSMVE FC J2 7 3400 o

k20 FPHEHUESBER
I B A I
Ik B L34 At 18 40 % 5(%) L4 b B 41 % 5(%)
Grow 0.4265 0.3239 9.9™ 0.4265 0.4295 -0.3
Lev 0.5038 0.4265 39.1™ 0.5038 0.5004 1.7
Size 22.6678 22.1724 38.2" 22.6678 22.6886 -1.5
Age 2.5178 2.0946 56.2" 2.5178 2.5156 0.3
Tradable 0.8556 0.7718 36.5 0.8556 0.8594 -1.8
Dturn 1.6041 1.7687 -13.4™ 1.6041 1.5725 2.7
Top 0.3441 0.3424 1.2 0.3441 0.3454 -0.9
H3 0.1572 0.1567 0.4 0.1572 0.1589 -1.5
Roa 0.0265 0.0357 -15.8" 0.0265 0.0277 -2.0
Dual 0.1658 0.2955 -31.2" 0.1658 0.1546 3.0
Board 2.1817 2.1172 32.9™ 2.1817 2.1865 -2.5
Inde 0.3688 0.3760 -13.9™ 0.3688 0.3678 2.0
Turnover 0.5485 0.6354 -21.0"" 0.5485 0.5601 -3.0
Big4 0.0753 0.0594 6.4 0.0753 0.0775 -0.8
Gdp 10.4718 10.5942 -15.5" 10.4718 10.4738 -0.2
Fin 0.6044 0.6442 -21.2" 0.6044 0.6075 -1.6

IR TSIy B AE SR A, R o X B AL, SR 407 B A xt BT B TS B R JE 5L B 41 A xR
HE R AR 2 5777 O T 41 89 AR vE K4 # (Standardized Bias) , 7+ & /A X # 1§ Rosenbaum and Rubin(1985) . #n
RBRRELAENELZRFNRBR(NEEREZR), NAZR"IIFEES, Ed," " "2 £ FE10%,
5% %8 1% HAKF LB %

PSM ZJ5 B IEH S5 R 21 7 o R a] LIE B, ZEHERR T FEAS R FRAF ) US4 S0y 25
AR 35 ST
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%21 PSMITH )G L4 &
(1) (2)

Sell Sell_Times
or -0.4026™ -0.0438™"
(0.1295) (0.0140)
Controls N N
Year N N
Industry N N
N 10220 10220
Adj. R 0.1040 0.0952

EHFTANEL LT AR EEREFEGREATER, AR TE10%.5%F 1% AP LB F.

5.3 UL B AR PEHERR o BT R A HIL S 32 SORE, Ol T G AR gt T A A SO N AR PR TR A
ARSI BT B R R P B B I AR R A T A e o 2 BRI 5 1) b Sl P, [ — 3t DX P ket
5 I BEBTAT g HA R T M X T8 A9 AR BRI I A B R MR B ] B A BIL 2 32 50
112, AR T 2G4 ] — M X A 1 65 4 BEHAL b 7 2 W O AR A O T HAR B (V) Bk
HERA FIANHAB BB & R i) A AR 5T A LA AR i HE . % T RS R AT A A
KAEFNSNENEZ A, RN 159 T AR AR (F(E ) 45,8 KT 10) o T HAS R 19 Bl 45 R 40
F 22 iR, A (1) 29 2R T R AR A 28 — B BE o1, T LR 31 1V 548 SCHY i A 1 AT AR o
AIIERIRIC R o F1(2) MBI ()4 175 B BEAd [l & 28, filg e i CT A9 [T U9 B 80 35 1, A
SCRBEEARSEIEAIR T

%22 TEHLTELIEER
(1) (2) (3)

% — i M
CcT Sell Sell_Times
-4.8658"" -0.4142"
CcT
(1.6201) (0.1677)
0.4635™
v
(0.0695)
Controls N N N
Year N \/ \/
Industry N N N
N 34543 34543 34543
Adj. R’ 0.1076 0.0476 0.0633

A FEEWRANEL LTS EERRAENREIER, AR TE10%.5% 71 1% W KF LB %,

6. ISRV ALY . ALZ% Chan et al.(2012) BI85 S FOEIT 0L RO S BK , 558 BT ]
HRBECE 5 R BTG 3 4F N A L2 1 AT N B sl A2 A, WA SCRY B E5IR AT 3l AL
ARG o AR SCRL b2 7 RO & F5 I 0 AT —4F D0 28 0 301, T 1 A 2 J|8 /R 1 sh 20N A B
I EE 2R, NP AR 31 7 12 /) B RIS 5 R B AT, 25300 09 [ R 24 A S 28, i A 7l
28 R E PO 5 R B AR G 1D IR BT 65 R O s AL 2 32 SODRE G BRTcRr K
R 2 N B, X S AR SO REAR S 1 — 2
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—— [TRE F---1EASXIE] (95%)

K1

0
IR

1

2 3

JERF & B Y B 25 M AR

%007
1 0.04

0.01

-0.02

-0.05

-0.08

-0.11

-0.14

—— FHAZRE F---1E5XE] (95%)

-

2

-1

0
IR

1

2

JBRE K B 25 R AR

7B S o O HERR AN R LI F) g Y 22 A BE AL R A L, AR SCHEAT 1 R R
%o ARSOR BT A RHE R SO G 3BT R R IC , 2R AL K A, AR AT A
B TS 347, 35 F IS4 RIS A0 s A B A R 500 Yk, A5 BB AU F AR Al R A B .
TG B 25 AN & 3 MIE 4 B 7R o P R TREREAR I8 D ki 100 B AR AR 5 JEE I, 2 il R SE 2O
SR H AR AT RRBAE . 3 AT 4 Fp 1% 52 2 B 5 R AU B ALY o A S s T/ R R
P, U AR S [T YA S5 SR AS 2 R TN nl UL B4 AL PR 38 T 8, AR SO 2 el 1 2 R 5

0.12
0.10
0.08
0.06
0.04

0.02

o

B =-0.4794

[N

-0.6 -05 -04 -03 -02 -0.1
HEALLF1 7

P B 7 R R

K3

0 0.1

i EREC(B)

02 03

() BT X P 2 5k A P ) AR A R AGL 5
LA R i AR br o FTSCE ] ROA R ROE 2546 b it 28 "k S, fEAS VAR 36 P, AR S0k
FEEE QME(TQ) X — T bRl i 22wl &t . SEUE A S5 R an36 23 51 (1) FF1 (2) P, He )
(O EAE i CT i BRI, 51 (2) (PSR AL it CT _ravio M IR A5 e . AE R e TR B2
BRI Z 5, AR BT 2 FIE ST SRR AR 235 o B, BE RSP 6 ABERRAR 1 i A ml i

(EA=OR A gy €5 U
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*23 HBLtEHERTMELATRE

(1) (2) (3) (4)
Pay Pay Pay Pay
-0.1479"" -0.6333"" -0.1487"" -0.1495™
CT/CT _ratio
(0.0231) (0.0803) (0.0243) (0.0243)
0.0681"" 0.0657""
TQ
(0.0075) (0.0073)
CIXTQ/CT ratioxTQ -0.0370" -0.1034"
t
- (0.0177) (0.0584)
1.8995™
ROA
(0.1303)
-0.7610"
CTXROA
(0.3138)
0.6729™
ROE
(0.0537)
-0.3328"
CTXROE
(0.1097)
Controls N N N J
Year N N N J
Industry N N N N
N 34543 34543 26546 26546
Adj. R 0.3781 0.3794 0.3231 0.3183

FHEANEHETATETRLAEGBERER, 2 ETE10%.5%F 1% KT T F.

2. HERR R BRI o B X5 37 I St A R, 2014 4F Hh e ol B0 1o (b S48 B B
oT NI B O 7 580, BRI e 2 R GE PRI 8 e K7 o A ST T 2014 4E 2 J5 1
BEAH AT BT, 25 2R 03 23 51 (3) FF (4) 7R, SET IR AR KR 325 o 1, R IR HERR T PRk
A BURBIRE IS B 5 R AR 2R b 28 =) B3 L S U ) 61 1) AR T

3. HEhnpE AR . SR SO, A SO SRR B R A I T A S T B R =
AR AR IR 5 94T GO Level B 15 BIAE FHPFLR Credie ST 6 A1ETH A RLR TR &
Tl 410 Same . SHIESSRANR 24 51 (1) FF (2) F7R , BT & Fp AR AR 55 46 1 28 vl i
HriH -5 SR 8] A IE ) SRR JE

4. WATERES: . O 1 HEBRAR AR A BERE A N AR PR RIRR, AR SCAL T PSM 22 )5 B REAS BT A 7 [m]
U1, PSM A AH G D JC A% H5 R PEAG B0 45 R I BSOS, AR AN FRBEIE . PSM 22 Ji5 9 [ )1 45 2R L
#2450 (3)FF (4) A1 6 75 T2 w5 1 32 e 30 5 B0 3 R B, FR R IE 1 AR SCY
{3008

k24 WmBEHEEMANLEERD

() (2) (3) 4)
Pay Pay Pay Pay
0.0951 0.0882 -0.1396™ -0.1383™
er (0.0627) (0.0631) (0.0251) (0.0251)
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K24
(1) (2) (3) (4)
Pay Pay Pay Pay
2.1619™ 2.4584™"
ROA
(0.1251) (0.2509)
-0.4999" -0.8946"
CTXROA
(0.2980) (0.3485)
0.7711" 0.7674™
ROE
(0.0517) (0.0938)
-0.2727" -0.2985™
CTXROE
(0.1012) (0.1248)
Controls v N N J
Year \/ \/ \/ \/
Industry N N N N
N 34543 34543 10220 10220
Adj. R 0.3916 0.3869 0.3825 0.3786

FHEANEHETARETEREAENBEER, A EFTE10%.5%F 1% AT T F.
+ R4

TETT LTI BT 5 T AP 5 IR A AR O — PR B A “ WA B ZR ™ o AR SO
5 P BROBUCE AL A Y A, EH 2008~2023 4F ] TR A AR Gl L i A "R REAS , R0 H
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Transmission and Governance of Inflation: Chinese Facts and

Perspectives

HOU Chenggi® BIAN Zhicun™
a. School of Economics, Beijing Institute of Technology, Beijing 100081, China
b. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China

Abstract: Due to the implementation of the socialist market economy with Chinese characteristics, as well as major
transformations such as economic institutional reforms and shifts in development stages, China’ s inflation exhibits no-
table differences from that of Western developed countries. This paper systematically reviews the transmission mecha-
nisms of inflation in China since the reform and opening-up and summarizes academic research on inflation governance
through the following four aspects: (1) the causes and control measures of several inflationary episodes during the initial
reform period (1978-1996); (2) the transmission features of inflation in China, including price stickiness, inflation persis-
tence, vertical transmission, and horizontal transmission; (3) an analysis of the causes and governance of inflation from
the perspectives of aggregate demand and aggregate supply, monetary policy, and fiscal policy, along with an exploration
of how to enhance the effectiveness of inflation control by improving the monetary policy framework; (4) the measure-
ment, formation mechanisms, influencing factors, and management of inflation expectations in China. Furthermore, con-
temporary changes—such as the advent of the digital economy and the headwinds against economic globalization—as
well as China’s entry into a new phase of development, have significantly impacted the transmission and governance of
inflation, presenting numerous new topics that warrant in-depth research.

Keywords: Inflation Transmission; Inflation Management; Monetary Policy; Expectation Management
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Market Supervision Role of Shareholding by Urban Investment Plat-

forms: A Dual Perspective of Monitoring and Incentives

ZHENG Zhigang™ XU Huiyuan™ HUANG Jicheng®” HU Qing™
a. School of Finance, Renmin University of China, Beijing 100872, China
Abstract: In addition to being a major investment force in the capital market, urban investment platforms (UIPs) in
transition have begun to play a significant role in market supervision. Using data from A-share listed companies from
2008 to 2023, this paper empirically examines the supervisory and governance effects of UIPs as “regulatory sharehold-
ers” on the senior executives of listed companies. The results show that shareholding by UIPs helps reduce opportunistic
share reduction by senior executives, but it also has the drawback of lowering the sensitivity of executive compensation
to performance. Mechanism analysis indicates that UIPs exert market supervision effects by improving information dis-
closure quality, providing bank credit support, and appointing executives with a state-owned capital background. The

“centralized” power allocation characteristic of major shareholders is identified as the reason for the weakened pay-
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performance sensitivity. Further analysis reveals that UIPs are less effective in curbing high-frequency dispersed share re-
duction by executives and have, to some extent, narrowed intra-firm pay gaps. Heterogeneity analysis shows that the in-
hibitory effect of UIP shareholding on opportunistic share reduction is more pronounced in non-state-owned enterprises,
firms with lower institutional ownership, and those excluded from the Shanghai-Hong Kong and Shenzhen-Hong Kong
Stock Connect programs. Encouraging industry competition and strengthening external media supervision can mitigate
the adverse impact of UIP shareholding on compensation incentives. From the dual perspectives of monitoring and incen-
tives, this study reveals the market supervisory role of UIPs, which possess both policy attributes and market functions,
providing empirical evidence for the market-oriented transformation of UIPs and the improvement of the capital market
regulatory system.

Keywords: Shareholding by City Investment Platforms; Executive Opportunistic Share Reduction; Compensation
Performance Sensitivity; Regulatory Shareholder
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Common State Ownership by Banks and Firms and Corporate
Risk-Taking
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a. School of Public Finance and Taxation, Capital University of Economics and Business, Beijing 100070, China
b. School of Finance, Renmin University of China, Beijing 100872, China
c. National Academy of Development and Strategy, Renmin University of China, Beijing 100872, China
Abstract: Based on major loan and ownership data from publicly listed companies, this paper empirically examines
the relationship between common state ownership by banks and firms and corporate risk-taking, while further investigat-
ing the moderating role of bank monitoring. Our findings reveal that common state ownership significantly suppresses
corporate risk-taking. Bank monitoring—measured through loan intensity—and the constraining effects embodied in col-
lateral requirements and short-term loan contracts significantly weaken this inhibitory relationship. Robustness checks
using alternative risk-taking measures consistently confirm a significant negative correlation. Addressing endogeneity
concerns through an instrumental variable approach (using railway distance between lending banks and company head-
quarters), we validate this causal link. Channel analyses indicate that the risk-taking suppression effect is more pro-
nounced in firms without bank-affiliated directors, those with lower external financing dependence, and companies ex-
hibiting poorer information transparency. Heterogeneity tests further demonstrate that centrally-controlled common state
ownership exerts stronger inhibitory effects on risk-taking than locally-controlled ownership. This study enriches re-
search on vertical common ownership between banks and firms, corporate risk-taking, and innovation behaviors, provid-
ing theoretical support for optimizing equity structures and credit relationships between banks and enterprises.
Keywords: Common State Ownership; Corporate Risk-Taking; Bank Supervision

JEL Codes: G21; G30; G32
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