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90% , TEFREGIEHLIX  IZ AR 17 75 R AL T 60% V., (HAEE N, 3 576 AT LR, 25—
Ty DREAUEAE T 1996 47 ARG F AR R Bt #02E 2018 47 F B A BB b i 24w oh 4R AR e i
M4 160 K, 5 H2 4. 5% , 2020 4F 4 H  Fa=E0miE [ gk 22 (oo 5 5& 8, 0T 1 3 TR Y
PRI B O T OR A FE TT IS R R 3k 2500 J7 35T, AT RS O i A W S5 IRA T O T i
AR PR SO P R L P N A ol /A I U I 2 o - ki AN O A | /AR U/ 58
PWATERGIT,2020 4F FARARSUA BT 90 K A I B A R & A 150K 53 o i A4 Im] FE BG4
HHL 100% 2, FETTR TR AR, AUUEEFENTOCHERN— R, Wy R 2 ETiA
A RN AR RTE AT

TERESD, A # IS T DT RX 2 RNA BRESHE BRI A R AF 2 A5 T B2, (HE5 18 A
— REZHENNETT 2N A RO B R , X VAN T AR SO . 4 i A w K T 3
DTG AR T ATESMER B IR 55 by i S A 5, A A TR A rA RS BT A RNABRACR,
T A2 T A Sk B -1 FB 2 R 318 26 B ( Holderness, 19905 O'Sullivan, 1997) . Bhagat et al.(1987) Fl
Kalelkar and Nwaeze (2015 ) %f & [F [/ &) A SEUERFGIESE T X — 5 FE S AR W SE T EH R 5L A,
ON RS e W IR I, O HLEE 5 I ORI  2 w) 1A Sk i A i R BLIE AR DG, Hwang and
Kim(2018) U fgf ] Heckman WERBeiZi il GMM EHIFSE 138 ¢ F 024 Rl B BRI S2MR DA DT 0 23 7]
WA ST HER, T Bz E R TR i i A R 3%, {H Fung and Yeh(2018) & i, D A4
BERAOV AT SR, B SN SR A R R FE ST PRS2 T4 m] USRS BTt

SR, A R34 N W EL BT 6 23 A A R AN RIS 0] | 322 ) B A A1 2 A8 LSO R T 2 XL
B, T HE DT RS T H B R A R B R VA 2 FH AT IR ASE, TR I T A8 1) 55 I AR IR 8 A 5
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(Barrese and Scordis, 2006) , Chalmers et al.(2002) F|FH 72 5 1PO /A &) BOBHE /M1 & B, TE T B 1Y
DA, 2~ A 0T BT SRR 3 AR A (AR R B2E . Lin et al (2011 ) BF5E A B I W 07 W% T 4%
ERBUNE DT, AR I I AR T s AT S I 2R . BBk, Gillan and Panasiann (2014 ) 35 H
AHETTR YA A = B A D gk, B AR KU 23 Bl & D8R 1 B NS /0, Jia and Tang(2018)
Fl Fung and Yeh (2018 ) 43511} o FUIN R A A RIHEATHEGY , B R BUAE — 8 &4 T, # DR R 1Y
RNV SRS N K = Y AN TIPS A (=B R IS E li AT
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B, FEORBAR D EBAR B H 42 vh 5 AN 5. ( Zou et al., 2008) . 25— VAR BEXT 45 58 & (0
PRI TEDE [ | 56 5] S5 S ) 1 4R BT A AR 52 B T A R OR AP R e A B
N GG P P ZE VR VA KBS BE R, (HAE R, BB 2005 4FE¢CA R FIGIEZREV BT IR, — s &
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W AR, #E TR IO 2 B AL

A 25 0 B 0 4 VRS E  BE A BRI A AT 5 B DA
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D5, EREAT & 7, K HF5T 2 A TR AT LHESh A i B3T3 AR = H (B M4 2018 ) |
HPE 1 A B (2018) A IR Bl SR B HE T3 [, XAl BT A i 23 E T . FE A BlIA
Ry, 2 R N R TS 5 A P R AU (0 B sh L], HA R AR FRES A 19 2 W) o
050 1] ) S HE TR 5 o — 9 I, 2 WA S B I RBHR THA RIA BRACR (VPR A E 2, 2012 5 B G Al
FAE 2014) . TESHHEE I, =A% (2018 ,2019) B HAEMIZEIE (2018 ) BF5T & P04 w) W L 2
TR A BT A S HE BT S5 iR SR TR AR R 2 e g A R A R
YOS, W2 T A (2018) 2 A B T 6 1T LA b A A Ml A% O (EL ) A s o AR
(2014) IV E L EAT SRt 38 DT vl AR R 0 SR RE G IR A L, X THE TS
IS EVHERIBTSE B EMIASAEE (2014 ) , 84 Hu(2014) , 2 545 (2018 ) K2 F A Bt [ 2 ®) 80dE
P TR 0] LU T A R E ST S518 . AR AT T, AR SO % Hwang and Kim (2018 ) X &
[ 3 T (W AF 9, 25 1 8 2 5 O M S A 7 A A B 19 P A 8 ] A 2050 7 A 5 R 50 28 T A 50 B A 76
DTS A R (LR A AR AT SRR AR

AR F B TR AL DO AT 1 5 — A R AT WA T R DT R XA w AL A s e (5
FEMIAIEAZE ,2014) ERTHE M E G KRN & B AEA R R BB A R AR 22 57, R SCH IRE &
TR S T LA R BT, RSB AT R B B (K O R R, SR R
TR I 25T IR 5 TR RN SEORISA T B B 0 P AR MR TR) R (28 1 S 845, 2018 ), AR 3¢
V{687 FH A B AR AR HT MM PR 7 v 6 [ BE 45 M 1 5 S50 P A P ) R R A 7 A B ol [ ) 45 2R T
JNATHE 5 = AR SGEH T 2006-2018 A7 (4 TH AR B , WLIELE 2 5 24>, Fat 2 A i 55 40 Le AT B
KV REEE . 5500, S8 E N SMELE TR 5T P A2 w0 (38 K800 AR5, an A M0 A 2
(2014) B4AZ A1 Hu (2014 ) F15% 55 45 (2018 ) £ % 1 [E, Hwang and Kim (2018 ) £ X} 5 [E , Fung and
Yeh (2018 ) £Fxt g (B #RBAT V5 B HAE AL A9 40 Hr , A SCAE SR R AE (2005 ) 1 Hh A 34087
SYBTREFIRSE T HE DI A0 el 3@ ok PR SRS e A FIAEL

SCEELEFEHEAT L 55 o S T 2 SCERIEA T RS S BT I B R AR SR B 5 B — R A RO
WA, B A48 T E R U8, I DEICHE 0 A % 3 16 7 T s 1) % R 1 DL AT AR | SR I o) 1 A 7 3
T BB 365 DUR 02 X SR 5 SR 9 40 B ARG g PEAG 56 3 2 040 %o 2 B B 2 Rl M (B AR FH G A
SN AT T T s B Je A A, B v R T 374 S A S B ORI AR A 55 7 1wl

L HENR M S TSR

A SCHERAT LU Y N AP R IR 222 B0 5T T 38 53 R X2 Rl Sy sz i), (H R I oA 1 i —
HEE, —HEF NN E TR A BN EA BUWRAE R, & v] Rid o LA OS5 TR A F A E
B, WS TR T LU asE Xt 23 "6 B SN E . Baker and Griffith (2007 ) 4 | £ SR 5T
I PRI A 238 A A BRES A HEA T A A PR T s O BZE BT 5, ORI A L A Wy
AR T B B AIE R S, LU THRIS B ORB PR n iU BE Ty, PRt , D2 16 2 A8 ) s Ik o T
PSS 22 R TR B B ( Core, 2000) o 55 =, ZE 5T 6 AT AT B Aol 02 5 | R f B 00 5 1) v 40 7 31
A, Holderness(1990) 11 MacMinn et al.(2012) A~ S 5[5 0] LI 2> 5] 457 BN 53 78 T I VR
IS 3] A 0 Y DR R AR 222 | DRE O F5 i A A SR B B R ok . 5 = BE T I v LA 2 vl (9 001 95 )
AT RREARRR P BE 3, PR ) B e G BN DA B AR VA SRR A% 48 0 U2 20 /) SRR DG 2% 1 T
Mayers and Smith(1982) #§ i} JHE T P AE A BN AL R A, AT DL B R A B R AR T, 5
PO, #E TE R T LA RAARAE 22 178 DX DR B T el 2 w) AR I AR B ML 25, 2 vl R SR X XU 14
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FE— 2 TR B I AU R A5 %) IR DRI B, DU R TR KURS: , DT 4 9% 58 247 M (B9 35 H ( Hwang
and Kim,2018)

5 [Rl AT — L2735 WY e IR 57 6 R S 25 R 28 WA R AN R B2 ] 3X 2B A W) =
(T RIS AT NS R . 5%, B T SR A wl s i R — A SR i Ok x| Bt
A WA R T ke R TR D BB AR R R A B R 1A XURS: T I SE FE T (Zou et al.,
2008) . bAb, FETTRG 23 HI S5 RIA R B AT M RG22 A T A B Rl R T BB R
M2 BN S, iRty m M (B A A 520 ( Chung and Wynn 2008 ) 5 = 454G 8 o2 B AR i, HAT
Sk B ] TR AL A — 8 IS B g ) B il T L Gn e B A8, DN 8 i 2 W) A9 2278 RS, v ok
Al A (ELER I 55 (AR 45 ,2019) .
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(R RIABE S 0F o 1B B 7 A I S ), R S Vs 55 i i) o 31 O Dy P R A 3, ok S v e
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TR LA R
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AL ,2016) o PRI, — 5T, p 2 57 38 =iy ke 178 P 98 A 208007 T R 2 1) 555 2 B 88 14 A A
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AR P B W SEFE R TR ORES " AR AR IO DG . AN SR B T R B R AR R T R S,
IR LAWK T 5T R 2 RIS A Rl EEAE B W 55 Fahn A BREE G S5 BE 1ok
H Wind PR T /50 1%

JETE 2002 4 AR Z BT w2 (2 /) ) B MLE ST B o T A R A E
SERR b S AR B A F AL D o 2005 4F IR FIA T BB E NS ACARNE) Z 5, 2 dlmdk
RN BT I ARV KBS K, B A o 208 Al R AR W S AR G, PR, AR SCe BRFR ) A i Tl
/3 F) 2006-2018 AF 1 TR B A AR

FESCUE ST MR B, 8 1A 45 R 5 ml 5 AR SO B A8C T W S AR B 55— 5 R S minlk D
T AR T AU 2 w0 (4 IV 55 AR, DA S BRAEAS Hh i 2 8 RS RN ST 28 Bl A Al 3 8 = X BT Ay G T A
MRS & #LL 2006 4R CPL Sy BEESBR 8 BT I MK ; 575 =, S ik o S5 (B A 52 e, %o i A 32 28 A0 A
AT LR 1% M4 A RE, me2, FRATTAS 21 3384 /LI X 52 Fi1 28795 L WLINI{A

(=) FREFETR M KRG

1 JRIR T 2006 4F- 2 2018 A TR A B LT W WA 3K 3 TR WG 0 AF BEAr A 1B L, TE3X 13
AE AT 917 WIWSESE TR AT M s . MBI OR R, T8 07 0 A R PR 5 SR Bt ] 52 - T4
#2006 47,12 23 KK T IO, S WIE S B 2. 51% , 5 2018 4F, 22 160 K A B Eiifilk
WASE (WL S 1Y 17. 45% . MABXTLLBIRT WS HE TR 1A 7 5 25 4F F i A ml o 2 el
E BN, A 2006 4EF) 1. 65% ZHTHEANE] 2018 419 4. 49% , MBI , M\ 2006 4EF] 2018 4, A
JBE =TT R S AR AR SEEE TS AN T 7 HE 2 2. 829% , BB A BT HGE R TN SE [ BT g |
4Rk, o TR 0 22 Ak, h BT 3 8 3RAT T 9T EE BT P XA w A (E 0 52 i B AR T AR AT Y

&M

F 1 2006-2018 4F 4 [F A B b7 5 & 5 6 W 15 L e 45 A

P W & T i U B e %@Aﬂ’x‘ ‘ EYE AR
NEHE A (%) FHAEEE FWAEBE(%)
2006 23 2.51 1398 1.65
2007 34 3.71 1507 2.26
2008 57 6.22 1581 3.61
2009 41 4.47 1678 2.44
2010 41 4.47 2041 2.01
2011 46 5.02 2320 1.98
2012 65 7.09 2468 2.63
2013 72 7.85 2472 2.91
2014 79 8.62 2592 3.05
2015 90 9.81 2808 3.21
2016 89 9.71 3034 2.93
2017 120 13.09 3467 3.46
2018 160 17. 45 3567 4.49
Bt 917 100. 00 H{E 2.82
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@ X ERIT R BB T A S BT T, DR IR e A B i 2 R ST 28 BT A WA BT BT A w1 R
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BEoh, FATRZAT WA IR T H TR AR Ol . AEA AT A, 2% W] AT RE i i 2 A [ AP A X
8, AL R XU AN HE B [ oK AT RER BUI AT A 22 50 o 2 T RUAR Y il P I SK HE 57
WA Rl R 2 UG Gl 55 =2 58is AR EDL. ; W S22 ORI A 23 R RO fe A A SO
TR E I,

F 2 2006-2018 “F 4 [F A B b5 #F 5  W FE SLeAT b A

T WAE  HH(%) 1Tk B B (%)

#il 3 339 36.97  fEEABMME L 24 2.62
Al 217 23.66  EH 22 2.40
ZIAZ A fif e Bk 94 10.25 AR FRHEAn A 4R34 32 b 11 1.20
B2 76 8.29 BEFRMEAMSE L 5 0.55
B3k 61 6. 65 XA R F 4R AR 5 0.55
HAEEE b 33 3. 60 HE R AR A 4 0.44
A IR A P An L 24 2,62 #HE 2 0.22
it o7

BORDRIR : WIND iR h [H BERAT

T AT ML A RUASEAN ) 70 S ORI O 4 ) it B SR b IRAFAE 22 S 1, DRLIEE R AR X 2 9 A
NEE, HER 3 WIS, 2018 AEASAT L B HE TR A S R AR AOR 2 S . Rl i o R A
15 34, T4% ; FUTERAT MV MR M 5 AR ) 3 A Wy S PR B ) 28 IR e 22, (H B ATk B Y
FeBIdA T 3. 14% .

#3 2018 FEAATVWEROE 2%

ATl O S ol AN & EHEAREE TLEEE(%)
2 33 95 34. 74
x5 W 11 76 14. 47
#HE 1 8 12.50
B A i A O 11 99 11.11
Jr = 12 124 9.68
A R AR S L 2 50 4.00
AR PR A 2R 3 4 38 b 2 51 3.92
AL R H AR AR 2 58 3.45
B2 3 93 3.23
Eilk2 70 2231 3. 14
HEFEE L 5 164 3.05
ALGE AR & M4 b 1 53 1.89
A IR A e 2 107 1.87
& B A M4 Ak 5 269 1.86
Bt 160 3567 4.49

FORE IR . WIND %RiR)%E  H E R IRAT .
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(=) BRI

1. S e A

S UESS — 2R AR, TN TR A SR SRR (1) o O T GR i 5T B 728 o 1) A2 PR [ L, 6 1)
e — W B AR

In_tbq,, = By +B, * ins,,_, + B, * control, ,_, + z year + z industry + &, (1)

TERAR I A% Yermack (1996) , Jin and Jorion (2006) BB 5T, i FHFCEE Q {EA1E M2 "lE
AARERAS 5 R REAR S 7 22 B9S2, XTHHEEE Q IUASAXS B, 7E A2 & b 5% Claessens et al.
(2002) ,Lins(2003) ,La Porta et al.(2002) Fil Hwang and Kim(2018) %5 A, B T A fit B i —— I
SEH DT T AHAR REAN B IA FIA PRI 2 RIS LA S R B AR S0 = 2R A8 A
AR, Hd ARG #?Eyli@j£%$/i§/\ﬁ(num_bomd) ST FEF R (ind_raio ) S
JEAF BE BB (In_msalary ) 525 R FUBORBAC AR 5 G 46 23 Rl UAR (firmsize ) | SV 5E 77 B4 (ROA)
AR TR BE (growth ) 3 2N R GEAS G5 ¥4 728 B AL H5 WA 55 FTAT (leverage) | 18 WX A HL 2 (opera_cap _
ratio) F1[& & 9 7= LR (fixasset _ratio) o WEAN , B INA T 4E4Y (year ) FIATV Cindustry ) [E 2RV . 4%
A RARFF SIS LK 4,

H TR 2 AR 3 FIBGR 4, FRATHEBAME TR A A rh 3 i AR B A8 e LR AR < DU R
T ST HE S R AR T E A I SE T ins + bigd_dm .ins + ind_ratio Fl ins - state_dm DI N 3X =478
ARG AT RN DIERGE AT 5 S # S LR 2 w P O B T R (3G R RO Y T
THERRUT .

In_tbq;, = By +B, *ins; .., +B, ~ins,,_, * X, +B; + X,
+ B, * control, | + 2 year + 2 industry + &, , (2)

Horp X 4353 bigd_dm .ind_ratio F state_dm , B3] A8 5 SRR (1) A4HIA]

2. WAETEAL 2

B3 W SKHE TR Y22 W) T REAS B 5 AT HELE R AR | 33X SRR 23 X6 A Wl (E 7 AR R S
ASUAE PR I — 30100 A2 B T BEAS 2 AR N A M) T, PRIt AT P Ak B 204 iy A 28 R )y 285 THI Al
B BRDR AR —

(1) Ah B AK R ABE 7Y

Heckman (1978 ) 2 1 AP 2D A8 1112 AT LARDRAEAS (0 F R 1% . 1207125 5e i FH oo ik #R s 2
HEAT IR0, e FU A (A0 S LR G RO AE 32, DA IHOAA S 0 K O 307 L, R R AE R —A> AR SR
5 R A (R A AL | BT 2 TE RS TE Y F e . FRATFRES— BB i Probit ALAL N« itk
2 /N VI (1

ins,;

. = oy +a s num_board,, | + @, * ind_ratio; ,_, + oy * In_msalary,, , +a, * topl 2,

+ a5+ topl0; , | + g * institu,, | + a, * firmsize;, | + &g * growth; , | + oy * listage, , |

,t-1

+ ay ¢ leverage,, , + a,, * cash_ratio,, |, + a, * annu_return;, | + a; * state_dm,,_,

+ay, * bigd_dm,, , + a; - cross_dm,;, | + 2 year + 2 industry + &, (3)
Horpr AR R B i 4 AR 3K T # TR 1, se 2 0, MR 4E Heckman (1978 ) , 7E AL BEAL
I PR B BE [T b 20047 A AN () 1 i R AR e 0 AT U0, PR U AR 28 Zou et al.(2008 ) , Boyer and
Tennyson (2015 ) Fll Hwang and Kim (2018 ) FJ#fF 57, BEH T 402 FIVA BRAFE (num_borad . ind _raio
vl In_msalary) NGl e ) (topl _2 .topl0 F institu) /NGB %ﬂﬁifﬁ( firmsize vl growth) /N
AR (listage) 2N Bl G AS L5 (leverage  cash _rati F1 annu_return ) VL K v [ FR) 45 28 3R 5% A8 &
(big4_dm state_dm F cross_dm ) ; BeAMIB I T 405 FNAT Ml 181 5 RN , 4% 7428 B 1) BHARAF5 F & UL
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4, BRI BB o« 4R A3, SR (1) L, HEZ AT lambda S 2 IE 7
TERY A Pef iR,

T E e &3
Inibq  AE G, B REE Q B AR
g bagrrg TEACOEAE AR B Q I AR A A A K Q -
B AT B A B4R Q B
AR REWEEFHERD FCHE,RMA 1, K240,

num_borad FELARAB(EMA)

ind_ratio MIEELEEELBARNLA =T EEAR/ EE2EAK
In_msalary CHEFZHY (RN T TC) W B AT

firmsize B F R B (AL T L) B B AR AT

growth Bl EBRNE K E(%)
ROA B 77 B % ROA(% ) = HJa % ALE/ &% 75 % 100%
leverage ﬁFEJ\T E(%) = BKF/E AR *100%
opera_cap_ratio HARWE (%) = BEBHA/ EFEF =100%
fixasset_ratio E’m/ﬂ:fihi(%) = B ERF/ BT «100%
topl0 W+ K BERF RG] A (%)
P A B topl_2 B — R FRFRLE & — KRR FR LA *100%
institu LA 4 5 R H B (% )
listage NI oY
cash_ratio HALER(%) =(RTRAL+ AWMILER)/ R ftx = 100%
annu_return @Ttﬂﬁ%’?’ig 4kﬁ$(%)
biggh_dm BEHE AL ESTF I EF UMY A D ® T RAEREY T
By — AN BEH 1; K20,
state_dm EEEA EAFBE SR/ AT AR L NEER 1; RZEMEN 0,
erose dm RBRXX W5 AR EFTAREDEEB BAn H R A7 F oy — LW, 0
- BAEA 1, RZBAMAA 0,
innov RIFEDD I A LB E (%) =#F KT B H/E LN *100%
risk_taking P ARFE K ERFEERE(ROA) E=ZFAWNREEZE T,
(2) S TR

H TR A OLS 1A VA 5 IR 3 [ 2 2400, Al (A I 152 ; I HL/F 22000 58 60 G2 726 0000 39 1) 35 A
AR RS AR PR I A T AR A AR 2 FRATT I R AR Z A, Kk, FATT# ] Blundell and Bond
(1998) $2 i I RS CMM ¥ 84 22 43 7 BE FUK S 5 B AE i — A r B R e kA7 [l E | o 7 #2 4 X
(4), R & | [ AR S AU T 3o AR i (9 1 5 AR (1) A ]

In_tbg,, = By + B, * In_thg,, , +B,  ins;,_, +B; * control,, | + Z year + Z industry + &;, (4)

) &tfﬁf&m*ﬁﬂ%:m[\fﬁ%/&ﬁﬂﬂ;ln_tbq“ =By +By +ins; | +PB, * lambda; , | +B; + control; , | + X year + Xindustry +
&; ,, For lambda fRF 15— [ B IR0 14 6 SE ARG A U S
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@mﬁi@ 2020 35% 5 %

VU | SEIEZE R

(—) B AR PER 50 2 F L PEAG 55

T AEA B A E A T A B , DR IR T{GHEAT T fisher R ARAG 56, A5 0 45 SR R W T A5 42
S E] PSR R TR, A AR SO R BLAR B IR AT T R IR A 5 FR BRI, 4G 50 445 SR 2% I e B
(1 19 722 £ 2Z (8] A OC R EAR /NI BR3P, A28 1 22 8] 1 AH G R AR L A B AN 8 0. 15
A #E352 THER RI RIS Z B] I AH G R EUER O 0,462, Hy A S A SO B Y A 7% o
AFEAEZ F LA, AT LRGN A TR

() it 5¥E2E R

T WIS BT N S RN R W S B BT B ) R A5 R B AN R A AR AIE bR T % AR A TR A
PEGETHAN , AR SCAEAT THIMEZE T AR5, 253k 5. v LUE X SRR 622 Q H
2.297 , RIWGEHE T A R A T3 TSkl (HiX HOE— Dok, IEARae e 7w R G
Z, FEAREMRE T WL T #E TR AU JL AR 2.3% , #ES 4 NBCEYI O 8-9 A EE L6 2k
37% & PR )Z WL AE N 5. 659 , 24 FIFBEISE M 12. 51, Bl B AP R4 K 17.22%
X T P BRI 6. 269% o MO FEAS I I S5 FTAT 2 A8 B 4 L AR 2 B8 7 LR (1 34 (8
539K 44.22% 20. 79% F122.81% , 29 5. 6% B2~ w i« PR 91t ,40. 4% WA wl & E 4, H
X il 6. 4%

) SIC TR A 3K 3 57 667 114 2 W) 28 i A A s o A R i 35 25 7 . I S ST AR R Y
NI TR 2 R K T R I LR A R T A, W SRS 2 1 ST 2 R R R
WO 95 ATAT AL 9 7™ R B g % T fh < DO R 3 A A L A DA e 38 SOl 28 ], LI SE 3
TR T REME R R, (E S — 7T, W SE T B TR 192N TR B AR G R Il R N
BE AR,

k5 TERENHFAMEZHAHEZR R

- | SY N - | ESCE | W 3% 4 ——
M HE £ WA HE M HE
tobin_q 28795 2.297 2.184 28123 2.320 672 1.314 1.006 ™
In_thq 28795 1.039 0.523 28123 1.047 672 0.713 0.334™"
ins 28795 0. 023 0. 151 28123 0 672 1 -1
num_board 28795 8.796 1.779 28123 8.780 672 9.464  —0.684"
ind_ratio 28795 0. 370 0. 054 28123 0. 370 672 0.377  -0.008 "
In_msalary 24219 5.659 0. 739 23658 5. 641 561 6.389  —0.747""
firmsize 27538 12.510 1.293 26879 12. 470 659 14.180  -1.711°"
growth 28765 17.220  37.620 28093 17.330 672 12.840  4.484°
ROA 28795 6.269 6.926 28123 6.287 672 5.547 0. 740"
leverage 28791 44.220  22.130 28119 44. 000 672 53.510  -9.517""

@ AW SR SHES T Statal4 521K,
@ T RRETER 2 W T B R AR R R AR
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sk
- | SR N o | Pl | T =40 WEER
L 1 #m Ao 2= LI 1 H{E ] ek

opera_cap_ratio 28790 20.790  27.610 28118 20. 990 672 12.170  8.826™
fixasset_ratio 28764 22.810  17.110 28092 22.720 672 26.410  -3.683""
bigd_dm 28795 0. 056 0.229 28123 0. 047 672 0.426  -0.379™
state_dm 28795 0. 404 0.491 28123 0. 398 672 0. 693 -0.296 "
cross_dm 28795 0. 064 0.244 28123 0. 053 672 0.497  —0.444™

()7 R A RERTE 10% 5% F1 1% BI/KE TR B35 (2) 13X LW SE T 3 52 6 92 /A 672 4, LUl
SCHTRAY 917 B/ JERU A BIBR T &l ATb Al ST 288 F]

(=) ISRy

6 RN ARTE BN AR TR G OLS FI RE NI (FE ) IR AEER ;)5 ISR 3
PRI ESEAT R BN AEPE IS , 20 A FH AR BRAL W ARL (TME ) VRILR G GMM Y [T Z5 58 X T4k BEAL
PASTRY o B Y 15 T BERY IR S5 2R, T LAFE Y FRATTOCTE A HE BT 6 A2 H i R B A [l )
AR R IE A o i A A5 R 5 R KOV N TR 8 7R A BRSOV AR TS (TME ) 8] 9 45 2R
lambda F) 28035 0 110, IX BERH— LA E 2w W S 3T 6 A9 DI 32 LM PR 38 8 S 2 00 2w (D™ A
TAUHTRZ MR, Bk 1 o7 I A KA T AR AR PR R RS AR . DRI 7 20 o 2 60X 2 w1 2K
JSE, FATT e B B8 T SR R A 1) A AR P TRl 785 DU A ) 28 B mT Al 2

k6 FEIFAMRG A EMEH KN

OLS FE TME GMM
. 0.087 ™ 0. 050 0. 684 ™ 0.785 ™
ins
(0.028) (0.022) (0.036) (0.142)
0.005" -0.020™ 0.007 ™ 0. 009
num_board
(0.003) (0.003) (0.002) (0.020)
. . 0.427™ 0.112 0.497 ™ -1.100™
ind_ratio
(0.082) (0.084) (0.048) (0.425)
0.032™ 0. 089 ™ 0.025 ™ 0.272*
In_msalary
(0.007) (0.009) (0.004) (0.057)
L. -0.247™ -0.255™" -0.262™ -0.060
firmsize
(0.007) (0.009) (0.003) (0.050)
—-0.000 -0. 000 —-0.000 —-0.000
growth
(0.000) (0.000) (0.000) (0.000)
0.013™ 0.003 ™ 0.017 ™ 0.018 ™
ROA
(0.001) (0.001) (0.000) (0.003)

©  FIBBIREAR P TR 1M SE LU AARAR, T BEAG AR A7 08, 3R AT AR 8 MRS 7E (55 G 1 22 U 2 S STATA B ) P Hh i)
Fi AT B A5 i K&Z 7 AR 22 B 1E (relogit) FIXF AT ( cloglog) AT T 45— B BEA IR, I 50558 14 logit 5870 [m] U5 25 B3k 4T
XL, R BIFBA RERIZE], N, FATTHE Stata H BRI treatreg BY— 2P & HEAT AL TR N AL B[]
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%
OLS FE TME GMM
-0.004 "™ -0.001 "™ -0.004 "™ -0.003"
leverage
(0.000) (0.000) (0.000) (0.002)
. -0.001 "™ -0.001" -0.002" -0.010™
opera_cap_ratio
(0.000) (0.000) (0.000) (0.002)
. ) -0.002 "™ -0. 000 -0.003 "™ -0.013™
fixasset_ratio
(0.000) (0.000) (0.000) (0.002)
0.397™
L. In_thq
(0.021)
-0.306™
lambda
(0.016)
4.009 ™ 3.869 " 3.967 ™ 5.304 ™
Constant
(0.144) (0.120) (0.040) (1.169)
p-value of AR(1) 0. 000
p-value of AR(2) 0.371
Hansen J 0. 586
Year fixed effect yes yes yes yes
Industry fixed effect yes / yes yes
N 20810 20810 20386 17923
R? 0. 622 0. 161 / /

TE AR5 NN ARZ IR R LR, - 7 A 2 BIARAE 10% 5% F1 1% B F i23%,

P A P35 IO R (14 485 R AT R, T AR i AN AR WA S HE TR A R AL TR Q (A HL R I SK 4]
T 68. 4% s NAEXHEKE , E TR AR FEEE Q (A4 M T 1. 571 (FEARIE R 2.297) .
DIGUE TR 1a, B FHTATLLRES AT DL B MR HEA "I ME R K, % 00 3 B 1 R BUE I = T
Hwang and Kim(2018) 15 i Y 1. 039, 3X 7l BE A& A O [l K Z (B AR A2 22 7 e b, FRATTAS Y Y L
68. 4% L5 TR A1 Hu (2014 ) 15 H 1 40% , 33X 1T RS2 A K B80T T 8,

oAb ) AE BT A B AR T W EE S, AR BINGERRAE Ty I, FE o ANB M #E L
G PE B S A B AR L E A DG, M E AN B NSRRI 1N M L R
BN 1 AN E A3 S 2 HE B AN 1% , b FEEE Q (4 B33 K 0. 7% 0. 497%
0.025% . T R BT R 11, 3X 5 Claessens et al.(2002) 1 Lins (2003 ) 94516 —3 . KA
(Rl 5538 5 SN o3 HAk PR BRI 2 R (L A RS 1Y R B0 3 1 (BB 353 0, 7]
PATA A A 3 B 6 28 FIMETCRE IR , 3% 5 84 1 Hu (2014) 45 A4S —50, ROA [R5 &0
1E TR 28 R i A 5 7 [ R St SR B R A R B, 055 KT AT B2 B AR EL 230 R [ % ™ L 431
BN 1 AN, SRR Q 2 PEXIRRAK 0. 4% 0. 2% F10. 3% , Wi B B 554 14T i is
BEASFNE E BE 77 LR AT e R A R E 20 . X 5 RHEIT (2018 ) IR 45 e —3K

6 HJa—FERS GMM [FIH L5, AR(2) B9 p (AR T B A AH K 5, Hansen ]
(1 p (B R ad T2 BER SRS, WEJG — DR AR B ) R B 3 O I U8 BH 3 A W AN (B 32 B i
WA 25 R FE TR AR A BN AR R v A v SR M R e B W SR EE TR 2
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A F B30 78. 5% X FF—IREGIE TR 1a, HE R AR & 2800 0 2 M A rREAR, (2
K 22 55 4o P A N R (14 285 SRR R, FE U AN PR I

HY LA b DA~ 1A 8 485 5 ) R 9 33 o A8 4 S A7 E AR PR, IR AE XTI 2-4 TR g i), &
T E Al F AL BRSOV A RN R 45 GMM AR RS [a] ) 25 43¢ 7, #E4% A rp | 3 ¢ 6 R 4D A0 1 9 2R
B 2 o E BAHIRE AR PO # i A HE L AR AR AR E A 2 | BT R A mL M E SR A
FURAER . AT B R AE e I 2R B, PR 5 < UK i 28 e I 3R 450 i 2 1, Sk 30 E T R ik
2, UEBAXT T ER UK H T A B B OIS R RINME R A AR VR P AR R Ak AN [ I3 Y
SERE RFAEC PR A B AT SRR 4 A B W SEHE T R S N R A TR K 62.8% 5
ERXT T PUR B TR w]  #E57 For A9 00 SR AN 23 ff 20 Rl (EF 34938 K 519% (62.8% -11.8% )
[FIRE M, 2557 B b 5 M LR SRR BN 11, HAERSE GMM U 8 1Y X Sk 7Rk 3,
Ul P 37 HE 5 LU S50 5 1Y 28w RODL I B e 28 | TR I, 3 B 6 X 2 W) A0 7 34 R 800 25 4 1 559
e, TE 5T PR AR Al e I R UL Sk 1 5 R I 2R B AR AR R RO A7 L SCHE A B AR R AR
W BRHIE TR 4, ULBH EE 53 5 A 2w ELRS H 8On 6 F Al B A S B, 29°8 56. 9% 5 {H )2
XF T E A, KA R 50. 3% (56.9% —6. 6% )

T TR E I S E ) e d bR A B (B KRR B R 1R A

A& mC A" F T M3 H = % B4
TME1 GMM1 TME2 GMM2 TME3 GMM3
. 0. 628 " 0.632™ 0.510™ 5.417°™ 0.569 ™ 0. 135
ins
(0.050) (0.137) (0.083) (0.694) (0.047) (0.148)
-0.118™ -0. 605"
ins * bigd_dm
(0.027) (0.134)
. . ) -0.029 -13.919 ™
ins * ind_ratio
(0.194) (1.849)
. -0. 066" -0.083
ins * state_dm
(0.025) (0.151)
. 0.082 ™ 0.077 0. 080 ™ 0. 096 0.077 ™ 0. 085
bigd_dm
(0.011) (0.101) (0.011) (0.107) (0.011) (0.101)
. . 0.455 ™" 0.786 ™ 0.459 ™ 0.655 ™ 0.457™ 0.732™
ind_ratio
(0.045) (0.205) (0.045) (0.223) (0.045) (0.205)
-0.037 "™ -0.474™ -0.036 ™ —0.340 " -0.035" -0.474"
state_dm
(0.005) (0.119) (0.005) (0.119) (0.005) (0.115)
0.007 ™ -0.011 0.007 ™ 0. 001 0.007 ™™ -0.014
num_board
(0.001) (0.015) (0.001) (0.016) (0.001) (0.015)
0.031™ 0.303 ™ 0.032™" 0.267 0.032™ 0.320™
In_msalary
(0.004) (0.040) (0.004) (0.042) (0.004) (0.040)
L -0.252" -0.215™ -0.251" -0.210™ -0.251" -0.215™
firmsize
(0.003) (0.042) (0.003) (0.043) (0.003) (0.042)
th -0.000"™  -0.000""  -0.000""  -0.000""  -0.000""  -0.000""
TOW
€ (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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o
PN e % = T E 4
TME1 GMM1 TME2 GMM2 TME3 GMM3
ROA 0.016 ™" 0.011™ 0.016™ 0.013 ™ 0.016™ 0.012™
(0.000) (0.002) (0.000) (0.002) (0.000) (0.002)
-0.004 " -0.004 ™ -0.004 " -0.004 " -0.004 ™ -0.006 "
leverage
(0.000) (0.002) (0.000) (0.002) (0.000) (0.002)
. -0.001 "™ -0.010™ -0.001 "™ -0.009 ™ -0.001 ™ -0.011™
opera_cap_ratio
(0.000) (0.001) (0.000) (0.001) (0.000) (0.001)
N . -0.003 " -0.012™ -0.003 ™ -0.011™ -0.003 ™ -0.012"™
fixasset_ratio
(0.000) (0.002) (0.000) (0.002) (0.000) (0.002)
0.413™ 0. 409 ™ 0.419™
L. In_thq
(0.017) (0.018) (0.017)
-0.266"" -0.223™ -0.235™
lambda
(0.021) (0.018) (0.018)
3.875™ 3.066 ™ 3.864 ™" 3.010™ 3.867 2.987
Constant
(0.038) (0.131) (0.038) (0.136) (0.038) (0.126)
Year fixed effect yes yes yes yes yes yes
Industry fixed effect yes yes yes yes yes yes
N 20386 17923 20386 17923 20386 17923

(1) TMEL [ TME2 A1 TME3 J2 o FH b BRAL N A Y [B] 5 1 45 58 ; GMM1 ,GMM2 1 GMM3 S FHl & 48 GMM [

ISR, (2) 455 N )2 I HERERRER, © |

(D) B A

R A BIAERAE 10% 5% 1% BIKE R B3,

BB AT A SR DL AN (L3S I BN R RR A, D BEAT ARV AR 46, FRATDRE 2 I B8 22 Q
(EI L G AFAT L AFE S Q (EIME, 15 24T IR 5 A bRviEAL4E 2 Q . PRI LA R #EAT [m]
5, FEAR R RIS R AR 8, IR 6 LIS IR 7 S5 HAH LL, # 07 I A8 it A9 R ABE I K, & 0
1, HA R Z AR 1% BIGETHIF 3 X PRI IE 7B Ta, Ul W I S HE 52 6 Xt 28 ] A (L
KA RFIEEAEM . Hehh 8 0 W K8 bR -5 TR 1Y 52 I Z8 e P A 2 o i 25 1,
UE TR 35 FE DT -5 M i LU AR A 32 SUIUE 2R 48 GMM. ASERY vt I 35 £, SiE 1R isE 45 HEBE RIS
SUIRA B AR o B, (R AN DR, AT LAGA D B SO A IO 4518 S AR 17 (R AT AR 7

ik

*8 REMHAE.FATLEAEENREZEQEENEELE
FHEEA ZHmC A E I B ) = 1 B 4
TMEO TME1 GMM1 TME2 GMM2 TME3 GMM3
. 5.105™ 6.713™  6.6977  6.261™" 18.822° 5.440 2. 808
ins
(0.732) (1.911) (0.998) (2.736) (1.694) (10.820) (0.938) (3.591)
. . -1.420" -7.661 "
ins * bigd_dm
(0.582) (2.766)
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s
i EE AT H I T L £ E E A
TMEO GMMO TME1 GMM1 TME2 GMM2 TME3 GMM3
. . . -3.015 -47.185"
ins * ind_ratio
(3.984) (27.818)
. -0.308 -2.936
ins * state_dm
(0.533)  (3.825)
ind rati 4.937™ 3.365 4.900™  3.679" 5.027™ 3.599 4.930™ 3.535
ind_ratio
h (0.792)  (2.215) (0.796)  (2.230) (0.801) (2.221) (0.793) (2.202)
4 -0. 104 -8.076 -0.121 -7.652 -0.105 -6.139 -0.099  -8.305
tat
sate-am (0.088)  (6.507) (0.089) (6.415) (0.088) (6.513) (0.088) (6.409)
bied d 0.556™" 12.117™ 0.578™ 11.439™ 0.557™" 12.489™" 0.543™ 12.021™
bi m
8- (0.206)  (2.406) (0.206) (2.395) (0.206) (2.375) (0.207) (2.391)
Constant 15.010™ 29.735™" 15.190™" 29.584™" 14.979™" 29.207™ 15.029"" 29.451™"
onstan
(0.618)  (2.446) (0.625) (2.446) (0.620) (2.443) (0.619) (2.428)
Control variables yes yes yes yes yes yes yes yes
Year fixed effect yes yes yes yes yes yes yes yes
Industry fixed effect yes yes yes yes yes yes yes yes
N 20386 17923 20386 17923 20386 17923 20386 17923

(1) TMEO \,TME1 [ TME2 F1 TME3 J2& {5 FH Ab #0045 80 [m] 15 (1) 45 57 ; GMMO ,GMM1 ,GMM2 1 GMM3 &1
ARG GMM [BIEAIZER, BT RETRR, RIRE T EEZEMRE, (2) 55N NA R Z KRR ER, -
1 A FAE 10% 5% F1 1% KT 3%,

X 2-4 FEATRRAEMEAS S . DAREAEAS AT B 2w A L 9] ) v (57 BBOR AR REREAS 23y v
R 5 LA BARGE AR = DU 8 T AR A e AT o 21 [ [N SR N3k 9, (i 28 531
v DRSS B A R BT B O I MRS 1a AR HE— 2D BGAIE . BEAh, Hhy PO T M bR A
S FE AR B 28 F PRI A e ) B RUEAR L 350/ T X L2 33X P — Rk 1 B 24, U # 52
5 04 23 R (L R BN RS TRV RR AR B9 28 W R AE R 2200 . — 2 AR phy = DO o 3 0 L {91145
e A FE A, WG AL el S B AL AR 5 A i, RV BS50[RS 86 g 2 A L ok
e EAE FHIFA AR K

*9 REEHERR.24ABHHEER
HREEH WA FitopA e pE Bl oA HREEEM A
bigd non-bigd high low state non-state
. 0.154™ 0.473™ 0.731™ 0. 600 ™ 0.478 ™ 0.986 ™
ins
(0.047) (0.069) (0.047) (0.047) (0.036) (0.071)
2.235™" 3.871™ -3.659" 3.897™ 3.279™ -5.372"
Constant
(0.104) (0.378) (0.503) (0.079) (0.045) (0.649)
Control variables yes yes yes yes yes yes
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%
g Rl e i | e pE Pl oA e E o 4
bigd non-bigs high low state non-state
Year fixed effect yes yes yes yes yes yes
Industry fixed effect yes yes yes yes yes yes
N 1211 19175 8979 11407 9340 11045

TE: (1) A [ YA 35 R Ak BRI ASE Y, DR A H D FE 5 Q ELAN 1 AR X435 oy T R i R, U o5 2 28 1) 3%
B () 5NN RRHA RERER, " 7 2 BIRTE 10% 5% Fl 1% KR 52,

EOG b A V)

ARYGRTSCO T, FATF 5L WL T ARG 25 W35 M fe 2 R I (R AR
U] e A= AL o R HE BT I W SR BRI A A B R T RN, i Sl i e A A R T
IR R R R, P 3 7 A SCHREE A BF 5824 T AL

(—) AR TE Bt

ARSCAESE TSRS (2005 ) $2 A9 R A SR FFE 07 3k AR 1 o, e e AR XX Y 1Y
SN, ¢ & XX Y B BBV, T ab WS P28 5 M PR iR R0, TR R MORT RE
A WA A, HEA DR IRAS BB Z MR R e =" +ab, P, ZHF
FE A A X XA R Y B FIALE], AT Al LU B = fe st A [l A,

c
X > Y Y=cX+e,
M M=aX+e,
a b
X Y| Y=XabMee,

Bl waserEE

=l

T —A A AR R A e W3, U X X Y A B E W, T2, 7EX R, Fe 415
HABEOR, EA TR B0l FH IR SEUIE S5 (2005 ) $2 Hh 1) R A 500 A S0 R T, B T LASGRR 43 A G 50,
A DM SE A kg, BT R AN 2 FR

LI, Sk 7 0 9 3 5 60 10 0 I o2 ) (L T )V FHAIL R, FRATTA 2 DA = A B2 A Y &R
g, XH AR IndAdTBQ, ARREHOACIFETE Q fH, ins, , J 2 5 WL LR K 1Y 42 &, M, AR
T b A A TS S REERR (1) AR, (2 AR iEfe 5 a2 (5) MR
T B XT A F A (B 0 B A5ONE 5 20 (6) FH IR AG: 56 28 B¢ 65 1) A S X6k v A A28 e R 9K s 80 5 20 (7)) FEOR
B0 JIE FE 5T 5y 3 3 T A AR G m (A RS K Y TR A SR BN

IndAdjTBQ,, = a, + B, - ins,, + 7y, * control, , + &, (5)
M, =a, +B,ins;, +vy, - control,, + &, (6)
IndAdjTBQ; , = a; + B, * ins,, + ¢, ~ M, , +y; - control,, + &, (7)
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e 7 e
Y
RO 7B, b
HEH EOH AR
Y Y
e A% e ffSobel¥5 56
4 4 v v v
AL TP AL AR Y XN i AL
IDATE AT e IDATE NTE 15 11 AR A3

B2 HNRem e A

T ARAEACRE ) 8, 1] 25 v 0TI i 2 (o 5 L2 00 o) 0 e XU, At B 2 R 1 B AN i
ARAZE PR (2R RAE,2018) ol Tl i) Q1 AN 43 5% 106 sh &R A 1R B ANl o |, DRk 45 22 3
AR 1 S RN B2 RS 25 B 1) b 52 0, FESX R 000 R A B B2 AT — i B . #E ST
I 1) A S T LIRS R A VA IR IR B RS 2 PRI A w1 DRI W) 4k v A5 I SRS i 22 R B W
RBATRHRR" . R, B S SR S0 —Fh b 58 T B, 1l Ge i 22 f AU np 8 R AIX
R T DRI Rl A5 F i o 45 A s A R oMb L 1 B0 R 43 T SR (O R M AN A 3, 20145
Hwang and Kim, 2018) . PRIt FRATHE AT 16 sl AN 43 5 JRURS: 7K FH AP 95 4 ' T I Bk 9 38 B¢ I 19
O F (LR R A50NE AE FBILA

SN AN RTENE SIAEEAR R AR E M, (AT B TR ES, T LMl A R SUE T35
P, W W E = A BARAE T R, 3 5 6 T R A Bk il =5 45 204 T B 22 B AT T 365 B ke ]
BN A ARG . BeAh AR Y CAPM LAY | XU FTIA £5 38 5 1E AH 5 ( Fama and French, 2006) ,
w18 XU 7 HH B T B, 28 B LA R A 28R e 0 RN (B 1S K BB b . PRI, 3 T v e E i
P A KU AR AT AR 28 R (A 3G

FA1 53 S FH Al i BB 1 8l (innow ) R G RS 7R HH K- (risk_taking ) VE R T A8 3 Sk A
U6 3 T B XN R E RS I A5 A, A S v S RN B (2018) FOBIFST , BI5H G 3 St F Al
PR St EE AR 5 008 XU 2 AT LRSS 7™ LR i 8 B, B ROA 76 B il — 4 A b o 22

(=) LS54T

[FIREHD , o T e SR A T T AEAFAERG [ FE PR , T G RNRG SCA IR b BRI B 58
(5)Z5(7) AT, 45 5 46 10, AE07AT [T, lambida B9 2 K0HR 53 | ph MG 77 0036 5 o 25 Bk
SCAPAE T 1 VP (2 S0 1A A | PRLIMG 0 b B0 AR AR 145 5 (1) 1 (4) 7
DAt SRR RO 4. 834, BLTE 19% MG H K 1038 BMTEIE A 0HA B0, # 3K
A T (B 1 SOV R IE
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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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