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AT (2 HIBRE KA ST, PT M EHiARMA: (3 ARSUURE T 2/0A E LW AEEHR L
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Ap—ZFEEHEAT N, AFEAT — W IE R 5, X R AT AN R 2R B A ] R BT
il %0, RARBCEEMARM St NN E V. &e—2, iHETHMES N
FEM A R W BRI SR MR . i e R B B WA T ) 43 AR R T E A & Al E 1D
SRAG () . He B SCRRI RO X HE Abs 1, [RIRE, 9 1 W ER AT AEAE R f i, Fefi 13t
FERE MR bR TARELL . BRAE Abs2, DL AR T BRI (3,
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Std (Misp1)
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BEXF)TSCDID B, HEEA N 2018 4F Je Z S5 iy s RERVAE & Post BUE R 1, 4 0, th
T VA WIHR R AL EREA . S PRBL L T2 752 G T LR A R R B ) 2 e AR SO T8 A8
PRSI i —4F b T 2> w0 A BRI I A A L) CANVD A Sy 52 98 A8 L2 e R 2 2 S ) A
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Post) , HRBAHHE T ARl W8 X5 28 vl JBER A 5 M 152, ARAEAS SO, QR B A R
AR TR RCERBOEN . U (D g BENIE,

X R EHAR BN, SERFmE (2023) #H TSI FERmSAEE. (D 4
AP AFFAEAS f . ALHE A W R (Size), LEHTAERR (Age) . ¥ B Z (Roe) . B~ fii %
(Lev), Bz 4R (Cashflow), WEKHESFE Q (TobinQ); (2) i HA &, HEaI1+
KIBBAEREE (Hf10) . FrARSEGIBGTE E] (Consep) . MSiHEFH G (Indret) . HF LS
WA (Bsize) . AU (Balance) . BB S5EHRKWIEG— (Dual), HETFHFIHLS
RAGTERREE . ASCAM T LA TR 55—, ASCIRINHER Ty (REZOSD M e CETTARAS
PRZENE) o LU AT Rl b Ao ist i A8 LA R I N ZE MR 58 = AR SR G 1) DRLAR AT gl o 1)
WAETE T, SR RS B 005 5 B8 i s I AD B 28 = BRUIY T A [l 3 R A A
HERTEM Z AT REA I, DIOREZ R @ T e . AT A EAS . AW I0E LNk 1
fls .

x1 TEEN

S AR R A i i AT

Abs1 B DO MR 1 | TR R A E SO R

Abs2 R IRE MR E 2 | FrifEflny Misp1

AM POPERARBON I | BT A R4 B BRI A A AR R Y 7 2 A
Size YGRS N N EI TR HARXTEL

Age BT AR B Sy — 8] TPO By B 8RN 8L

Roe BAIRE S FGE IR . AORE R g

Lev F R R/ B
Cash flow HBHAR 2N SR L) Pl ER I 5 R 4

TobinQ A TS R/ 5% 7= T A

Hf10 JREAUAE v N TR 10 AR B AR AR LA 1 5

Consep BB % igﬁgk%ﬁimﬁﬂﬁ%ﬂwmfi%ﬁﬁk%ﬁtm&ﬂ%
Indrct LA e LN M7 FE SRR SE AL

Bsize RS HHOEFH

Balance JREA i 4 i 55 2—5 RIBARFEME LU 1] /55— KB AR H M L B8

Dual PG —IRES R AT 2 S AR R 1, A IR O

(=) H#iRMES

F2mR ALE TR (D PR RNRGAES . b, REASREMIEE (AbsD) 1)
PIME (0.315) KRFhfi%k 0.259) HEKMEN 1. 136, FIAE AT 7B EL A9 55 R E M 70 i 715
FmE AR, A A S — BB BOE AR R E N R E R S, Trear (BIBEE & BIEN
0.9%, e KAE 39. 8%, FBAGETHRIMFER G HAE B 2 B 3B % B B ARAE . [RIRS, Post
YIH 0. 62 R OWIRTEAEAR AR M, WAED TEHOMSER D5, B4, B i
HFEARRN RN RGER (Lev) ¥MEN 4020, 9= MR (Roe) HMEHN 7.3%, MSr#E S 5
(Indret) $MEN 37.71%, HA 31 %A RPHEG — (Dual), THIHR B AN FE UL T 98B ALSE
M5, Treat Post S5REEREMFRE (Absl, Abs2) FH3& R 5] 0 —0.057 f1—0.049,
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TE VAR F R RS, KB UESE T A SOC T A B AL D88 M 55 4

2 iR ST ER
Panel A fiiiditE4Ei1

ARk FEA T S]] brifE2E HRe/ME B REIR SEFN ]
Abs1 16 837 0. 315 0. 247 0. 000 0.259 1. 136
Abs2 16 837 0. 803 0. 649 0. 000 0. 659 5. 070
Post 16 837 0. 620 0. 485 0. 000 1. 000 1. 000
Treat 16 837 0. 009 0.022 0. 000 0. 000 0. 398
Size 16 837 22.257 1. 262 20. 073 22.085 26. 207
Age 16 837 2. 045 0. 859 0. 000 2.197 3.332
Roe 16 837 0.073 0. 108 —0.433 0.076 0. 341
Lev 16 837 0. 400 0. 185 0. 056 0. 394 0. 834
Cash flow 16 837 0.053 0.063 —0.124 0.051 0.232
TobinQ 16 837 0. 027 0.019 0. 008 0. 020 0.103
Hf10 16 837 0. 092 0. 107 0. 000 0. 049 0. 484
Consep 16 837 4. 288 7.073 0. 000 0. 000 27. 844
Indrct 16 837 37.713 5. 307 33. 330 36. 360 57.140
Bsize 16 837 2.227 0.174 1.792 2.303 2.773
Balance 16 837 0.771 0. 603 0. 034 0.616 2. 832
Dual 16 837 0. 310 0.462 0. 000 0. 000 1. 000

Panel B #HC R KK

Abs1 Abs1 Treat _ Post
Misp1 1
Misp?2 1 1
Treat _ Post —0. 057" —0.049™

M, SHELRSH

(—) BEFMEREHRZEN

HE, ARSCRIE (D XA AT R UE BT AT, DA 56 9845 B A0 G S At 108 Y R
AR, [IEZE RN 3 s, Hd, 28 (D RIS () FIRE H % A AR fa) [ 2 208 /9 Ak
TSR, AEEGAERE, 5 Q) S (DO FIREIARERI S AR N EREER T L
E i, 38 Treat _ Post BT EE N, UL HI B H TR EMREE. L
(2) UM, GEEFRSCHERT A 4 b7 b A 1 bR s, AR e O R 78 9845 B L S e
JEBF R 4. 22% (—. 474 X.022/.247), SR LN BE . WEEUL, WEIMIZ )G,
ARSI E M FCRAFEE R, LT AR RSN N EME T, SRS, SRS
TR TARSCHB L 1, BE Ak, 5 o ]SS A0 v g s 0 AR o GO, 2N ] FE AR T AR AE A2 ) LR
(Size) VUIRBKME (TobinQ) 5 TREMFEE IEM S H B % WS (Lev) SRS
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BEREE TS, SEA SCRRES IR —5 (REMEME N, 2015; Aabo et al. , 20171) @,
%3 EWMEREEREN
Abs1 Abs2
AR
(D (2) (3 4)
—0. 391" —0. 474 —0.945" —1.130™
Treat _ Post
(—1.966) (—2.78D) (—1.855) (—2.601)
y 0. 026" 0. 080"
Size
(2.567) (2.790)
0.030™ 0.111™
Age
(2.631) (3.645)
—0.025 —0. 068
Roe
(—1.060) (—1.103)
—0. 084" —0. 240"
Lev
(—2.542) (—2.702)
—0.028 —0. 063
Cash flow
(—0.741) (—0.631D)
_ 6. 483" 17. 134"
TobinQ
(24.996) (23.283)
—0.029 —0.078
H/f10
(—0.784) (—0.810)
—0. 000 —0. 002
Consep
(—0.511) (—0.845)
—0. 000 —0.001
Indrct
(—0.354) (—0.428)
—0.021 —0.079
Bsize
(—0.651) (—0.940)
—0.010 —0.025
Balance
(—1.009) (—0.953)
—0.005 —0.011
Dual
(—0.577) (—0.548)
oA NO YES NO YES
RURMIEAS 13 786 13 786 13 786 13 786
A R? 0.498 0.566 0.507 0.575
5 ) [ 5 R YES YES YES YES
Fisy T i1 5 55 ik YES YES YES YES
F: BEANEHANTEERLAEN ¢ H:; " 2 HNETEEREAFR 1%, 5%, 10% (TED

O B QE KM IIEFR, YA R E K A ZER TR 5T, 2 m NI 8 2
HIXTSs —Jr T, m KRR E LSRN E MR, 5B ARXT R, DTS SO0 ™ AR M. AR
XoF T P S TR R A ) S 7 SRR R 1 R AR B — B A . — T, A RS R BT AN IR BT A G IR S 4
I, FEIREMBET R (ERMIMNKEE, 202D, 5 —J7m, WRIGEEMAN (2012) BFFE K BT K A9 IS B i
5L BB M TAEE B KRR . IRFMRAIERIEIN (2015) ARSI a5 24
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(=) REHERE

L Bpprers . (1D BEBUBCERRE MBI TR, MR (2) 7 4E
BFEATIRNE . AR EI A TI B AR B MIH R . 55 20, X RAT ML A AR B A Il R ECREME, 3R
RSN, AP ROSEAZE . (2 BHAGTHRESEFRE N IR, A SR Berger
i Ofek (1995) WY HEAGEARINTEME IV, 25 B R BUE ARG (. BRI AT N A rh
REOK5 A A AR TN TR A, S5 AT LUAS 2020 SAHXE T [R) A7 Mk A9 5 152 5E f #2 i
Misp2,

AﬁspZ::Zn(A4V7 4

)

R TR AFE 5 S AR UERFEMR . AR SGAFEYE Myers (1999) 1 FH 6 43 U8 25 A5 (B AR 78U 1R 1 7
fliit. B AFXE (5) M= (6) YEATEFEFH e, Hr, RI RRARFFESKE, %
TR AU RS AR P G T P2 L2 A s AL AOAS ) 3 BCHEe B SC Rk 6% 451) i FH — 445 T XU )
R, BV RRAFIEBREE R, &5, BRIESS R REF HZL (7)) KRN SEORCA R
X Q) MNITAFRIRNIENME IV, &F, %A (9 7] IS A R R E M ACPERAR & Misp3,

RI,;, =wy +wi RI, +w, BV, +€1/+1 (5
BV{+I =wy +wp BV, +€21+1 (6)
@ Wro wi vt w1z(1+7”f> %6

- A+7rf—w;) A4+rf —wy)
Price)
1A%

T At rf o rf T 1wy

IVﬁﬂo+mRL+wﬂﬂC@Mﬂw3:m< 9)

AT () AR AT, HoeP, Misp1 Bl Misp2 i B A7 b 43 217 2 (1) 26 B P B
Misp3 et 24 5 UAE SRR A T . ASSCI SRS (2012) ol . %4 Lakdsbaitt
FIRREALAL IS, fiat (10) ATAREIBA M BRI i Abs3. IEAbh. SEfE% Aabo % (2017). %
MR ORI Pl G ARV AR A L A 1 3 NG, st (LD AT ENR
HOIRBIASTE Absd. Abs3 Bl Absd fENRMEFER RO BRI ER . 7T LT A RS BRI IE AR L,
145 R LA 4 RORTPUSY . 45 R R

Al ‘3_i< Mispl —Misp1 Misp2 —Misp?2 Misp3 —Misp3 ) 10
70 T Std (Misp D) Std (Misp?2) Std (Misp3)
Absd :% [%(Rank(]\/lisf)l) —+ Rank (Misp2) + Rank (Mis/)?))} 11D

2. BB i Trear _ Post, (1) HHE X Treat, N T /DGR G AR 2%,
AR S HURE A B R St S P YD ) S 387 o ARG = A4 R A B AR e, IS SR LR 4 1)
5 (5 IR (6) %, (2) HHE LBORERIAE S Post . 5Bk 2018 AEMIFEAS, Post & LR
KT 2018 Ht 1, /INF 2018 B 0, [RIHZERILEE 4 BFa P . abal R fsfadld.

3. EHlSImHE . (D AR RN, (2 RreIRATIARHE TR Ak TR
ATV B B RN . (3) AT GR il JC i UL PR 28 i AE s A 40, AR SUAE S FIE R 45 (2023)
A s B 2017 ARAE S BOR AR ARGy OS5 s X FLHE AT B e LA AR 36 . U252 L3R 5,
el e A ST N E R R E, REFAEARE.

4. HERR AR, (1 SESPEfeRe. i TAE 2018 4F R B4R R AR BB AL, A SCA5 3 i 4%
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pRES: SRRRESREFREN: KEXREMANERITRE
Wi n] RESE BAET AL AL A2 o XoF I FRATT AR rp s ) BT L 91 ORI [ A 52 EL I, A

AR LA 6 RURTPIS . TR LAY SR T AR BOF AN B35, AR SO L i B AL i (Treat _
Post) FBCHRAMERIAZERANT . HiL. ASCRRRIEHE I A BURAHTALR . I a] 2LHE
BR 2018 AR FRAHLAYIRIE LM . (2) BACIEMRRE . Xh T4 Rl oi M 4 BOR X T Bl 2 w2
MBEERCR . B ATREAF X — R AU . W04 5 OB i i ], HUR B G e 2
Z . LA BN SRR W] RS2 BN LM SR R B RO . itl, FRATTIHRER 19 4]
o LR RO IE BT 5 L. 7RSSR 4 B S BORI ] 9SS 50 (Inst _ Post) o AGTT45RILE 6
MG PSSO RS (Treat _ Post) HRIRREFRE LoR) M. BRIk, ZEds il AU R
ZJr - ARSI B Y PR SE R MR TR

x4 REtEaer (—) BRtE
.. AR IR AR A AR AR Bk i A SI%: 2018 4F
Ap e
(D (2 (3) 4 (5) (6) (N (®)
—0.479" | —1. 080" | —0. 456™ | —0. 193" | —0. 423" | —0. 333" | —0. 569" | —1. 356"
Treat _ Post
(—2.393) | (—2.343) | (—2.409) | (—2.565) | (—2.274) [ (—1.741) | (—2.917) | (—2. 761)
il AE 2 YES YES YES YES YES YES YES YES
UL 13 786 13 786 13 775 13 775 12 576 11 149 11 212 11 212
HN R? 0. 472 0. 470 0. 650 0. 873 0.593 0. 608 0. 589 0. 603
AN B R YES YES YES YES YES YES YES YES
s} 1] i1 2 50N YES YES YES YES YES YES YES YES
x5 BEEEKE (D) BHERTE
. il e AR B EAT LSRRG 5
AR i
(D (2 (3) 4 (5) (6)
n —0.569™ —1.356™ —0.565™ —1.335"
Treat _Year2018
(—2.917) (—2.761) (—2.784) (—2.614)
—0. 243 —0.554
Treat _Year2017
(—1.545) (—1.395)
il A e YES YES YES YES YES YES
I A YES YES YES YES YES YES
EURIEA e 11 212 11 212 11 212 11 212 13 786 13 786
0N R? 0.589 0. 603 0.593 0. 607 0.592 0. 604
5 ) [ A R YES YES YES YES YES YES
Fisf ) ] R 3 i YES YES YES YES YES YES
A7\ [ % SN YES YES YES YES YES YES

5. HEBRE RECRM T, (1D 2015 4E 6 A, WAMSHED T T Bk, S22 K i e
Jifeot. Whija . BUNBEES “EZRNT RIESEBEE T8, Dang % (2024) & BLBURF R
AT A AERSE TR [R]85 | M2 I BURT Y. “RAA (5 R
MASEAZIRHEA T (5B . H AT UL, eSS FEALI I FE S A T BEXS T8 B8 H A7 0 R 2R . A
10



EFBERERFEE TIERX

T BORAEN AR . Xt AT LR ST A PR o LU B+ 30 (Govern)
FRHAZ B, FERRY 4 ] R T 05 BOR IRl B S I (Govern _ Post) o At &5 R W3R 7 BT
PIBI, ASCAR RN FE4 AL BUR T I Je B PR Frfa . (2) 2016 4F 12 H IRl IEATT
. e EEA TGP AT R R AR, SRR, AT AN T 28
AR BRI E N RCR GESLINAE, 2019, AT UL, BEARTIGIT O TASCRDI S RA —E
Tt Xttt FAISHELINSE (2019) HiE i RIS BIL i HSSC, FFAERRE A 2 ] 7 %
EIE 5 ORI RS2 B A4 2R I3 7 py)a g, OERIE BRE R S BT (HSSC _ Post)
AR OB R (Treat _ Post) WA REII NG, X UEIHA SCIT T 2 190 52 4518 76 4%

FEIRE Z S AR R R A

*x6 TEEERE (=) HEREMmERE
~ JEAUTT A GIRAES e e
AR
(D (2 (3) 4
—0. 477 —1.140™ —0.531™" —1.291™
Treat _ Post
(—2.803) (—2.628) (—3.033) (—2.893)
0. 005 0.016
Pledge Post
(1. 104) (1. 272)
—0.097" —0. 257"
Inst _ Post
(—6.681) (—6.757)
oA YES YES YES YES
LA 13 786 13 786 13 786 13 786
HIN R* 0. 566 0. 575 0.572 0. 581
4 ) [ R R, YES YES YES YES
Fisf 171 31 5 255 o7 YES YES YES YES
A7 Ml [ 5 35 R YES YES YES YES
x7 M EAS () HFARBEEMER
. AT Gk
AR
(D (2 (3) )
—0. 468 —1. 124" —0. 428" —1.024™
Treat _ Post
(—2.661) (—2.505) (—2.419) (—2.267)
0. 550" 1.165
Govern _ Post
(2.027) (1. 558)
—0.031"™" —0.079™
HSSC _ Post
(—5.095) (—4.901)
P ohil A YES YES YES YES
LI &5 13 786 13 786 13 786 13 786
N R* 0. 463 0.471 0. 464 0. 475
5 ) [ B YES YES YES YES
Fisf T i1 5 55 i YES YES YES YES
A7 85 5 YES YES YES YES

11



pRES: SRRRESREFREN: KEXREMANERITRE

6. PATHERAGES . >R H DID J5 i 47 BSR o 6 56 19 G B 2 8O S it iy A1 2% o 280 2 T AT
A RIS AR AR R A R A A R A St i R R A R GRS AL, AR SO R I (] g UL AS
Post 404y 1K Pre3 (2015). Pre2 (2016). Prel (2017). Post0 (2018) Fl Post1 (2019),
Post2 (2020), syl FAbEA R (Trear) 38RACAFI (D o, R ILETHIME R, 450 E
N TEEEIAE] L ARREREE SOV TE LT . BORFTIAS AT R B0 IEA i B AN 2, BUOR 5L Y
ENJEWAERBU B E h i, BPATBRTE— e R E LA

x®8 FITHEBEGR
@) (2)
o
Abs1 Abs2
—0. 315 —0.718
Treat Pre3
(—1.276) (—1.130)
0. 196 0.509
Treat Pre2
(1. 060) (1. 095)
—0.077 —0. 189
Treat _Prel
- (—0.461) (—0.439)
—0.437" —1.025™
Treat  Post0
- (—2.19D) (—2.008)
—0.599™ —1.464™
Treat _ Post1
(—2.662) (—2.541D)
—0. 442" —1.012
Treat  Post2
- —0. 315 —0.718
P A YES YES
PURIEe 13 786 13 786
HN R’ 0.573 0.543
) [E] 5 B YES YES
I I [ R4 YES YES

. HmALH S REES

(—) ETRHEERERFHIE S

AER Sy AR DL JLAN 7 i AT 5058 8 KU i e i L o0 . B e, AR SCHEBUE BT
ST A AN ATy JEREE G Bl oR I RE T AT O e ME S RO E B . AR AT SCBGRE 2.
FR s ARSCB G B U A AT AN BT oA DAL R AR B A JRURS: » - LSSk i SCABESE 3.6

L ERHT R . ASCIESVFEATSF (2013) AN (12) MG SR8 (Herd) D 1%
Herd fERHLENI A TR AR (1) gEATKS . MIASER ISR 9 fRTPIS, SZ3I Treat _ Post 5
BUR N, IZARAUESE T RE 2. BV Rl i W A5 o 00 ] B30 W8 S A T D SR B A iR

O H—EFRHUBBTEAE ¢ FEAX 1A BB GEX T . I —F NI
SR A AR B R B AR AR . 35 T R TR R OR S M UM B0 8 SR AT g SRR 5 IR SRR B
s AR — 0 R 25 1. 96 bR v R T

12



EFBERERFEE TIERX

Hro UL, AHESHBM RIE A B, DR AT LA B 98 2B T A A A B i i LR A
KUETEN RGN SRS . i —20, AUEEE AT B IBISE G ER VR FHLHI 24T 5
SRR . AR SO ERE R RAMREE (2021) RARBEAT . B D7 s H s M s e F R B2 R
FERIEYEN =AY I E AR (Lot) O, B dshn 5 A SO O s i X (13) F
FPEIEAEE . MIESERILE 9 B (3D FI5%E (D F], SR ER, BEEEWM AL, XE
IR 2 ARE A P A S R A 25 B v L S IR 5 | LA B 0 3 I A 0 T s AR 9% 2 R AT . TR
IR TN R BT SAE LYK 2 R, DI AR b T I, M P A A B St I
EMAEREMERE . LRI UL, SRR N — I A R A ORI B IO E A S LA
KEEREAT RS T M RCR.

1< ,
Herd:ZE‘P,,*E(p,-,) |, — Adjust (12)
n=1
Herd, =B, + 1 Treat_Post + 3, Treat_Post_Lott + 8;Lott +6X;, +y + ¢ +e, (13)
*®9 BT A S ERIE
FHATH HE & IR
AR
@D) 2) (3 4)
—0. 399 —0. 365" 0.227 0.419
Treat _ Post
(—3.547) (—3.228) (0. 871) (1.598)
—1.377" —1.733™
Treat _ Post _Lott
(—2.398) (—3.038)
0. 074" 0. 077"
Lott
(5. 407) (5.334)
5 AR NO YES NO YES
SR 25 11 990 11 990 11 990 11 990
HN R* 0. 448 0. 632 0. 449 0. 450
7 ) [ 5 AR YES YES YES YES
i 1] [ 2 RUNE YES YES YES YES

2. WAIAFRE ) o ASUESARTEIESE (2023) I FH B EE 0028 5 SR A0 15 58 5 1 BRPEFE A (Ac-
tive) D, ZIGHREI, TR ML LA G IR, AT T, K LR AR AR A AL AR
L (D TR, 25 10 iR, £ 10 15 (1) B, 2RI (Treat _ Post)
REE N, R ERER VX TRIAT A —EMIMEIER. #—2, RIEARRERGA
AlE TR A Gy Ay MRTAT AL S X BB . 43 BIRHFLAT LA BB AL R A T4 4l ol . 36 10 AO%E (2) FI
53 IR, FIFFAL SR R 1 V0 /K T g i, HREOVNESREARMPIRT, i
XHRZH REOAN B . BBl I, A Al W T LA S W 0 iV F 2 ZEAR BRAEFTAT 3 &) i RE AR
Hr, [ABE, ASCHEAR Aabo 5% (2017) MGEFFBTI N (Tvol) o IZFE BRI B IR (1 4 Jot KUK

O e, HESE YDA T RN AT R IE LSRR 5 A WG RN IE. K5, BAF
H B MR BINIEATHEY B SES3 s A B SE s R NBI R, (G 1. 2, 3, -, N,
Ha, HHREEEIEE Lott=1/3 % [ (Rank (Price) +Rank (Ret) +Rank (Turnover) /N]

® Active =1— | Sell Amt—BuyAmt | /SellAmt+BuyAmt |

13



pRES: SRRRESREFREN: KEXREMANERITRE

R, WA G2, 5 B RAENILRI S AR (D TR, 459R IR 10 95 =
. G HTIAERTAT 2 B AR Tl s XU - Rt e sh . £5 L. BEAESE UL T LA Rt
HBLGTE BN T BB DS, R 3 BGE.

%10 B8 SR IEE

FHLAT N Active e 8l Tvol
A i N FLAT4H Xt HR 4 =2 FLAT4H Xt HE 4
(D 2 3 4) 5 (6)
Trear  Post —0. 054" —0. 098" —0.007 —0.010 —0. 062" 0.031
(—2.506) | (—3.785) | (—0.261) | (—0.572) | (—2.460) (1. 262)
P YES YES YES YES YES YES
SURILE 16 764 6 037 10 620 16 727 6 035 10 581
41 R? 0. 645 0. 720 0. 647 0. 603 0. 661 0. 605
) [ U YES YES YES YES YES YES
F ] 1 5 R YES YES YES YES YES YES

(Z) RER4SH

Lo M DX RUBS A G o 45835 10 XU, AR RN 32 21 F B RE T A S2 3 A R 52 3]t DX U g
UFIREM . B0, ARSCMESE Tiet al. (2021) fFHA DR A8 (Lottery) D A i X U
T B ACPRER bR AR ARy A T o0 AL, AR SR A 5 i T S B AR AR 2 SR U Ry (Risk=1)
PIREAS, e ZNERAK (Risk=0) BIFEA, srdafsnnygs RN 11 Marmis], 28 R Y
TE R O G250 e (R B DX I 3 g B, R, AR SO 2 X o & (2023) i 4 A2y 65 % K 2
AR T EEOFE by b XX I 2 A R ERFE ARt A T 0 2 . B4 A0 ERAIE T R 3 B B AR 2 SR AL
Bfwbfm (Risk=1) MMHEA, RZMWEREWMIAE (Risk=0) BIHA, AR MR ILE 11
HIE IS, 22T 22 KA AE XU P -3 v st X SR 3 okt . LR S B, 8 XU i 408 v 1) s
IXs Al WA R S A R M B IERSCR B A . 3 — 2R IR AR W A8 BUR T AN 7] i IX (G
HESEde it T A 2%,

2. [GEAXFR, AWM (2015) F8 1, b T A w75 0 (8K 10w 25 P 76 M (8 1 AR
TR BAXSFR . ARSI PSR B A BRSNS G BEARX BRI 7 AT 5 Bt o b . 58, A
A% Dechow & Dichev (2002) 17 35 TR T84y (Disace) . ZEEM AR E A
F R ER(E SAXT PR AR B . AR PR e N T R AR AT AL, & T B REAS 2 SOR R BN
MFRRRE R (Asymmetry=1), RZWIEAFBAXFRFEE /N (Asymmerry=0) ., sr2lR 5145
W12 5 (D FIME (2) 5. 7EfFBARXFRE N ERREA T, SETRIH) ZEAE 506 B7KF-
FRFERNA, MAEXNBATIFARE, 55—, ASCHART 0TI R ER AL (Analyst) [
PEREAE OE BRI R (Asymmetry=1) , & THAEIREAE SO R BA X PR
JE/N (Asymmetry=0), AREAEEHRIEE 12 955 (3 FIRE (D 5, FEEEAXFRE N
JEEREAS, ZEIRIN REUAE 50K LR R, migEXT IRl rfoOf AN 3. S5 0ERM, WA

O R A AT [ 48 3 DX R SR A 20 E . B https: //zhs. mof. gov. en/zonghexinxi/202407/
120240726 _ 3940501. htm
@ KA 65 % KU BN DA EA HBEAR I T 2020 475 394 [E 5L U 11 A Ko
14



EFBERERFEE TIERX

BRI TE A FREC T H 1 A RN B B RCR o B3

x1 X XU 4 BF S R M4 06
KA Lottery N85 Age65
ALk Risk=1 Risk=0 Risk=1 Risk =0
¢h) (2 (3 4
Treat _ Post —0.776™ —0.106 —0. 786 —0.120
(—2.965) (—0.565) (—3.060) (—0.628)
A & YES YES YES YES
BUMIE3 6 747 7027 7 499 6 089
HIN R 0.584 0. 567 0. 588 0. 540
asliibegs i YES YES YES YES
I 1 [ 5 4 YES YES YES YES
*12 & BRI RF IR
WESBL AR E . Disace SN TR R ES Analyst
A Asymmetry =1 Asymmetry=0 Asymmetry=1 Asymmetry=0
¢h) (2 (3 4
Treat _Fost —0.793" —0. 321 —0.528" —0. 361
(—2.276) (—1.632) (—2.128) (—1.406)
A= YES YES YES YES
PURII 6 412 6 359 4 462 4471
N R’ 0. 642 0. 621 0.580 0.736
ailiibcy i YES YES YES YES
I I [ 5 240 YES YES YES YES

3. Xy AL VS S, WSRALARE T & KBS g3 v 2 S SR I B N ZEAN (B, AR AT T g
JE R UAHER e rh 3 A . Abreu & Brunnermeier (2003) 5. 4 % 2578 55 1] P i 7 B  Ah
F, LA 585 I e AR P SO AN B2 R R — BT [A] 54 i 55 37 o VA Sl R B e 1
W2E s BOE R RAT N . I, 25 2msR W RE A SO Il E BT R, IR A R AR
NEAE A BREA TP Ry A ik, ASCE AR HEZ KT 0 BREARE OB S A 4. ¥
INTF O FIREAR E SOAARAR AL, 43 A 50 0 A B R L SR e e 1) 22 bk . 25 R L3R 13, &
FEREA Y ZZ T IR R B 5 YO MK - N IE . o REuE A 45 00 1.5 £, %45 RIUESE T 4 ab
s V7B X IS A L 08 5 30507 2 B 2 B A T ol v o AR SR A T T

Ny HE—F

(—) EMBEEESARAHESTE
MRAGHTSCO T . BB B T2 "B AR A N FEO B A7 B TS B S A EAG AR 5 —
AT (ELAE B o (L7 G Rl A NS0T, 2 ) O R BB 6 55 it LA RS X6 SRf L A 14 Bk G A i A

15



pRES: SRRRESREFREN: KEXREMANERITRE

H ST MR PR S B o PN T T BT IR T . e, RS E I 40 AT Bh TR SR 4 V4 [
o MRS RN ER SO, ik, RSO ERAS & Trear _ Post 532080 (Divi-
dend)® PATZRIFHARX (D TR, 2 14 095 (D FI5%8 (2) 5 ExR =TSR &
A TE 5 YK A, UL LS, E Sh AR A 0 KR AT A 2 ) RS
MEEDRE . A BT A R T ES B, Hk, RS AR, 2 FRITHICT Y ik fifs s
RATE “WisZm e, Al A28 K 7E AR IR . FOA A & RS, /b e mib e, 4
REMARAS [ b G =i ik Ak, BRI TN TEADAME . AR SO 1 5 9% 7= 15 TE I 9% 7= 22 FAA) s 5
BT (Invest)® FRHGHEBOABAR Treat _ Post 18R AAK (1D Pbf iR, % 14
s (3) FI55 (4 FIER =TT R E AR S Y IKE B3 1, 3 I WE A B M s
JtiJe s NSRS RS MARA LIRTHA N AENE . A A 3RAS T R A B Al (E .

z13 RIRER TR B F R RIERIE
A Ak FEAR
AR E Abs1 Abs?2 Abs1 Abs2
(D (2 (3) 4
—0. 704" —1. 821" 0. 030 0. 281
Treat _ Post
(—2.352) (—2.289) (0. 184) (0.691)
s ohil A% 2 YES YES YES YES
RUNMIEAE 7 210 6 964 5 847 6 079
HIN R* 0.708 0.714 0.713 0.722
25 ) [ 5 RO YES YES YES YES
Fisf 177 31 S 255 o YES YES YES YES
x4 REFNMEAFAHEER
MCM = Dividend MCM = I'nwvest
AR E Abs1 Abs?2 Abs1 Abs?2
(D (2 (3) )
—0. 499 —1.193 —0. 442" —1.047"
Treat _ Post
(—2.916) (—2.732) (—2.545) (—2.364)
—0. 046" —0.118" —1. 821" —4. 979"
Treat _ Post _ MCM
(—2.237) (—2.051) (—2.032) (—2.192)
0. 001 0. 002 —0. 009 —0.032
MCM
0.312) (0. 282) (—0.62D) (—0.807)
a4 YES YES YES YES
LI &5 13 786 13 786 13 786 13 786
N R? 0. 566 0.575 0. 566 0.575
8 ) [ 5 R YES YES YES YES
Fisf T i1 5 55 It YES YES YES YES

O 20234 12 15 H. IEMESRAR CEHAFREERLIE 35— Bl AR BG4
@ A RBAETES B ], SR LD R A (10°8)
® TR Rl
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EFBERERFEE TIERX

(Z) &FERSH

B ARSCE R HT AR R B SR 23R4, {5 % Kacpercezyk et al. (2021) HIHF5E
J5 R A e W AR A IR R Al A SR TR AR R AR . Rt (1) AT R S,
L, BB RS ER S (CAPEX) . #FR M (R&ED) URBIFHZ, =il
YEGE B AL B 25 G Rl A B T AR T e i s . IR A EE 5 5 1A F N Z
SRTHERCR, WL, B B, B NIE, Z5RICEAERE 15, Treat _ Post _log (M/A)
FESBERIE, FFEHBE. 5IA SCIRZ WS BOR ] e TSR &5 i AR TE . A
SCHEH T A o WA PR UE SR ZE R ) 53— BL 3 R SRR D E M, SEBURAN X SR T i
TR IE 7] U . A SCRIBIFGE 2518 ANARAL T 5% 58 AR T 3758 W A8 BB 0 i) 6 A2 (R LA .t A5

A Wi 527 IR SR AT T RCRIR AL T BUR S S EIE SR

Invest =B, + B, Treat _Post + B, Treat_Post _log (M/A) + Bslog(M/A) +6X, +e, (14)
x15 BEIME LEZFUE
CAPEX R&D CAPEX+R&D
A5
(D (2 (3 4 (5 (6)
—0. 088" —0.103" —0.013" —0.015" —0.101" —0.118"
Log (M/A)
(—1.847) (—2.104) (—1.773) (—2.391) (—2.140) (—2.435)
Treat _Post _log 0. 204 0.231" 0. 052" 0. 049 0. 257" 0. 281"
(M/A) (2.515) (2.743) (3.155) (3.085) (3.159) (3.318)
0.011™ 0.011" —0. 000 0.002* 0.011"™ 0.013™
Treat _ Post
(8.212) (4.075) (—0.429) (1. 907) (7.650) (4.393)
il AF NO YES NO YES NO YES
RURIIE S 12 558 12 558 12 558 12 558 12 558 12 558
0N R? 0. 675 0. 679 0. 920 0. 920 0.719 0.723
Vil bt dma YES YES YES YES YES YES
Fisf i) ] 3 k7 YES YES YES YES YES YES
A7 b [ 2 iz YES YES YES YES YES YES

t. ARG EBRRE

7’

NGRS SR T BT R I AR B DHRE BBV hRE A% B, S35 i S Al (e 1A
Fo P — HARM S E T e A S WA AR BE R Bk, BAREARE
SCHRFT 58 WA BORON SR 2 T A AR 3R B0 S0 5 ELSF AT DAAROVL 2 T L3 25 % 4 Rl o M ) 2
] BEERRE i LA AR A . B MU D B B A Al 0 36 — 1> HL 42 T 48— 9 Wi A /b A B
e TR S 20 WA A, 7 5 i R R A B R X R 45 58 5 T 2K, X O AR SR H 4 1]
At T RO R 5

BT A AR SOR O 22 70 BRI 5 5 B RN 2 ] B SR i 52 mi , FFAS 2L R L
MEER I W, Rl A PR KU A IE SRR E A . VR E L) G 45 1
il SEREA TN A R BCE AT B Z AT R . 25— IR M A2 AR, T A rh 7 XU i 475 v 1Y)
W DA BAM AR A R 5=, TR R A e ST T R T B B, 1S
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pRES: SRRRESREFREN: KEXREMANERITRE

B IS S AT M LB IER T A R E. B R i R SR R 2K A
INEAEEETE . BRTEA R NAENE . LIS A RAE T EA B 50U, G Rl e A X 8 )4 %
RO AR A7 BTS2 BUBAN X BT R B IE 19) B 5t . MATIT L AE SIS A T I MK g S AR 22
DRI HBR. .

ARSCFFEAE BRI RIS« S— . WA AR )5 MO0l 7 455 25 WU 1, T AL e A
T E SR, PR DTS MEUT . e S AP E AR E R . HESHTE
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Strict Financial Regulation and Stock Mispricing:
Empirical Evidence from the New Asset Management Regulation

LU Rong CHEN Kai

(School of Finance, Shanghai University of Finance and Economics)

Summary: The 2024 Government Work Report proposed the requirement to “enhance the in-
herent stability of the capital market. ” The phenomenon of sharp surges and plunges in stock
price in the capital market stems partly from institutional deficiencies that fail to effectively regu-
late and constrain market participants’ behavior, and partly from the irrationality of market par-
ticipants, which leads to frequent speculative activities. Therefore, it is essential to enhance the
pricing efficiency of the capital market to strengthen its inherent stability and better serve the real
economy.

Between 2015 and 2021, a series of major policies aimed at promoting the high-quality devel-
opment of the capital market were introduced. These policies covered various aspects, including
market stabilization, advancing opening-up, and preventing systemic risks. Among these, the
People’s Bank of China, in collaboration with other regulatory agencies, issued the Guiding O-
pinions on Regulating the Asset Management Business of Financial Institutions (commonly re-
ferred to as the “New Asset Management Rules”) . This guidance explicitly required financial in-
stitutions to break implicit guarantee, address unclear leverage structures, and eliminate regula-
tory arbitrage, among other financial irregularities.

This paper selects annual data from A-share listed companies between 2015 and 2021 and em-
pirically examines the impact of stringent financial regulation, as represented by the implementa-
tion of the New Asset Management Rules, on the stock mispricing. The main findings are as fol-
lows: (1) Following the implementation of the New Asset Management Rules, stringent regula-
tion improved market pricing efficiency primarily by reducing investors’ risk appetite and mitigate
stock mispricing. (2) The specific mechanisms include reducing herding behavior toward high-
risk assets and lowering high-leverage for speculative trading and asset volatility risks. (3) In re-
sponse to stringent financial regulation, listed companies actively engage in market value manage-
ment by increasing dividend payouts and real investments. (4) In terms of economic outcome,
stringent regulation helps improve companies’ investment efficiency by creating positive feedback
between stock prices and investment decisions.

This paper sheds new light on the existing literature in three aspects: First, it constructs a
causal relationship between stringent regulation and development promotion, offering a new per-
spective on balancing regulation, risk prevention, and development. Second, it innovatively
connects stringent financial regulation with investors’ trading behavior, providing insights into
the focus areas for the next phase of regulation after the transition period. Third, the findings
provide practical methods for market value management in listed companies, such as increasing
dividend payouts and boosting real investments to enhance intrinsic value.

Key words: Strict Financial Regulation; The New Asset Management Regulation; Stock
Mispricing; Risk Appetite; Market Value Management
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