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Abstract

The optimization of a rule-of-law-based business environment plays a pivotal role in driving high-
quality economic development. The significance of the judicial system in upholding the national
market economy order and supporting enterprise growth is self-evident. This study leverages the
quasi-natural experiment created by the Supreme People’s Court’s establishment of local circuit
courts. Using Shanghai and Shenzhen A-share listed companies from 2012 to 2020 as research sub-
jects, it empirically examines the impact of local circuit court establishment on corporate stock price
crash risk. The findings reveal that the establishment of local circuit courts reduces the risk of corpo-
rate stock price crashes and promotes the stable development of financial markets. Moreover, this con-
clusion remains robust after undergoing multiple stability tests, including propensity score matching,
placebo tests, and altering the measurement methods of key variables. Regarding the impact mecha-
nism, the establishment of local circuit courts can reduce the risk of stock price crashes by regulating
government intervention in the market and improving the quality of corporate information disclo-
sure. Further analysis reveals that the effect of circuit court establishment on mitigating stock
price crash risk is more pronounced when firms face higher debt default risk, operate in regions
with greater marketization, and are state-owned enterprises. The conclusions drawn in this pa-
per not only expand the scope of research in the “law and finance” field but also provide policy
insights for advancing judicial depoliticization and reducing corporate stock price crash risk.

Keywords

Circuit Court, Government Intervention, Quality of Information Disclosure, Risk of Stock Price
Collapse

Copyright © 2025 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|15

TR g N TR —, DRERERNTTIAAEE , B Ve M A < U 2 5 AT B K 28 5 AR (1 EL
MEZHbR, RLIKELST SR RRMCHE. 2021 £ 3 H, HEARRAT 2 EZ R Sk
AT T (e g ik (R R)): 58 A KA sl 1ok e Rl e 5 R PR AR E 1 B 25 X
HIMERT I, SRl Ae e 32 2 M E X e B AL, P E R i el i ik R th SO IR OIS 7 —
SERED , SR S2 [ B [ A RS SR AR, el T i Re e D I 1 2 Pk 1 2008 4F &Rt fa LK,
WE AT BRI, DA st &% 5 Z FRIEL]. fFNERmIz w25, KR
T 32 ) S5 5 D B0 B XS i Y L RO BB < ik Ty o R AP FE B R T W P2 RES A — s R E B xS
AMAT LA, R B A REAAT Y, NI BB 2 s, et e i A E ok A
BT, SR LR N RGBT BSLI8 R R e B AR SE, SR I RO 22 A, 5 5% I
) A ) A T oIl A A XIS R O B FL A EAILR,  DASBIR R < B e SR O 22 B
BERISEEE -

PWERFNE WO RS, SR RAR R SN, 4TS R RNEAR, o AN RIERE
BEAL T 77 38 ml i e DA e BRI (X AT B0 R 9 5842 2015 4F 1 T, RN AP BH 7 20 73 R 26 —
SRR, (F ST IR X 2016 4F 12 H, SR = NI RNEAREAR R R AU L RBMI T . BT

DOI: 10.12677/fin.2025.156111 1065 &Rl


https://doi.org/10.12677/fin.2025.156111
http://creativecommons.org/licenses/by/4.0/

ANVEZZ TR A — & BERE 1 0] X IR S I8 R RE T E B 4 SR 1y, 6 8 Imlk e o 1 4
26 ME. BIRIX . BRI ZANASCEIR T8 BVERE S fhe e N BIE B S R R AR 2O, MBI EE L ARAIE T
8 B BE RN A L], KRR RlE e 2]
2. BRI EMRB/R

TEA R A R A Z B, “E RS EOR” B2 1 BN Z AT BN, EEHE
FAE B MR B EGEAT . RIS B SR 25 (025 B B R B Rk A A 2 T BEHEIREE
AWIAR, 2 ERGE ) S ST AR A KBTI, A IHE & B e 2 S
Y, Ik A B Bk AT ST A i 2 XS R 3R PR R T rhoxt - Ah i el (RO IR 0K AT T 452K
BUOR PR AT, BB SCERIE T R A B, SRV m) i) B 1A 5 0 T A 9 2 XUR: R 2R R . [
A SR T3 LI BRERE A Ja R M, RESSRTEH Al s B A H . Tl Al T B A o
[4]-[6]FIFEM, FFARIRWT 22 T I RCR o #OA SCIE T A A 285 XU BT BB, A9 LI R ey
IR ENE “ 2307 40” SR RE S FEAR A A e i A 28 XU

i WRRERE B BT e A A A5 S R B B R, i B KU A I [BIR JE FR B ST 5% L
T T FRE R IEEARSI AR (3R T, HSERtibn 55 b i A F MR IR PR I D o iR LA e R I
AV AT REDY T AR M A 2, X BN JE Be 2B AR RAR TR T TR Rk, "R
e E R ARSI VAT AR ZTHR, D RRIIA T BT, TRt S s . B
T M7 15 R I R SR TR B AR A A XS o BSURF T TR BURF 5 Ak 7 5 R A I —
FREIR T30 BT BUFSRRINAFAE, il 5SBUF@ e /g, HaRfm el 555 S stk &
FEAR, BUFRLEZ T AR AT A& B S BER S m 7] B AR A5 10 75 BT 58 4 4 [ 1 B,
FEWH ST, 7 BUF R L3t b A s KIS 2I5R 10, BT 07 (R B K, S EURF#S 2 B
5 2 AV ST RAFRIBE AR, T ARl U S AR [ U Rk 25 5, DASRIBCEE 22 IBURF B3 I BUR SR -
WITIRERERE AR “ NG “Hig” ERRKTI0 WAZMT WM ESTBIA R, W iERE kR 1
AR AR 2] T30 BUR I IR git, ASCHR i Bt :

HL: 77 38 B35 ) ) vk A ) o B 0 FAp AR bl 0 B o XU, it < i 3 RO R E
3. Wit
3.1 HXIERSHAERR

AU 2012~2020 43R A e LT AR FOREA, B oRIR T B2 2R e, e imik Ab B S 75 5
2935 ANk 3t 14,509 N ARPHTHEREE . BT IEA B FR AN T — AR BRI, —RSIBREE A
(] _E TR 57 AR B8 7 U3l RO T i) Aol s = A 5 R R B AR B R Al s D0 52 5 RE AR i S (L (19 520
XELERAR RREAT 1N 1% M40 AR
32 BREMESTEEN

ARG I (R IR AR N 6T Al i A i A8 USRI, A SR 22 UL 22 0y (R T et i
AR

NSCKEW,, = a, +&DID + gXControls;, + Firm;, +Year,, + Prov;, + &, (1)

Horr, TRAR A ORI A4 s NSCKEW DB i 45 KBS ;- DID 27 il Jir 78 1l DX
[ V22 2 I 7 o (4 RE UL AS & s Controls Dy A8 & . ol A7V 2 ERHER AR RFAERZ I, JF 5 R
BUHS O A AFAEAT AR BTE DL, A SCHR M A T L R0 8 73 2 10 10 [ 5 2 o BLAAAR B e SCank 1

DOI: 10.12677/fin.2025.156111 1066 4l

=l


https://doi.org/10.12677/fin.2025.156111

N o

Table 1. Variable definition
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Table 2. Descriptive analysis

2. ikt gt

AR MIME ¥l i w/ME P25 P50 P75 IEPN:
ncskew 14,559 -0.441 0.744 —2.649 -0.841 -0.389 0.004 1.636
duvol 14,559 -0.310 0.482 —1.486 -0.630 -0.307 0.004 0.944
DID 14,559 0.477 0.499 0.000 0.000 0.000 1.000 1.000
dual 14,559 0.267 0.442 0.000 0.000 0.000 1.000 1.000
soe 14,559 0.371 0.483 0.000 0.000 0.000 1.000 1.000
Board 14,559 0.394 0.094 0.143 0.333 0.375 0.444 0.667
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top10 14,559 0.591 0.144 0.244 0.489 0.598 0.697 0.954
size 14,559 22.401 1.311 18.370 21.469 22.216 23.128 28.543
roab 14,559 0.055 0.044 0.002 0.023 0.044 0.075 0.251

gdp 14,559 11.229 0.421 10.238 10.949 11.248 11.531 12.013
growth 14,559 0.174 0.377 —0.483 0.001 0.109 0.255 3.081
age 14,559 2.923 0.303 1.946 2.773 2.944 3.135 3.497
lev 14,559 0.412 0.192 0.052 0.258 0.403 0.554 0.930
Dturn 14,559 0.015 0.225 —0.648 —0.092 0.015 0.120 0.715
mb 14,559 3.712 2.249 1.272 2.319 3.132 4.341 18.153
disaccw 14,559 0.013 0.088 —0.333 —0.028 0.013 0.054 0.317
Sigma 14,559 0.062 0.025 0.026 0.045 0.056 0.072 0.159
Ret 14,559 0.004 0.009 —0.014 —0.003 0.003 0.009 0.035
Lncskew 14,559 —0.424 0.738 —2.649 —0.816 —0.375 0.017 1.636
Lduvol 14,559 —0.296 0.481 —1.486 —0.614 —0.294 0.013 0.944
HEUE: WIND 3 TR % [ 2 2 508l e B B A
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Table 3. Benchmark regression results

3. FERVFLER

VARIABLES noskew dovo
DID -0.070™ ~0.038"™
(0.0273) (0.0182)

dual ~0.042 -0.026
(0.0273) (0.0181)

soe ~0.011 -0.023
(0.0662) (0.0437)

Board 0.010 0.073
(0.0870) (0.0579)

top10 0.428™ 0.234™
(0.1282) (0.0849)
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size

roab

gdp

growth

age

lev

Dturn

mb

disaccw

Sigma

Retw

Lncskew

Lduvol

Constant

Observations

R-squared

Firm

Year

Province

0.075™"
(0.0264)
0.822"
(0.2591)
-0.035
(0.0926)
0.042™
(0.0193)
-0.302
(0.1899)
-0.434"
(0.1118)
0.202""
(0.0393)
0.059™"
(0.0058)
~0.049
(0.0838)
~11.045"
(0.5830)
~13.556""
(1.2862)
-0.148"
(0.0089)

~0.481
(1.2508)
14,559
0.352
YES
YES
YES

0.033"
(0.0172)
0.472""
(0.1708)

0.034
(0.0602)
0.026™
(0.0123)
-0.216"
(0.1281)

-0.279"
(0.0740)
0.091""
(0.0254)
0.037""
(0.0039)

-0.021
(0.0552)

~5.452""
(0.3607)

~11.779"
(0.8385)

-0.153"
(0.0087)
~0.643
(0.8321)
14,559
0.346
YES
YES
YES
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Figure 1. Parallel trend test
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-16 -1 -.07 -.05 0 .05 .15
BRETRE
mu -.00079 sigma .02531
normal
Figure 2. Placebo test
2. RESFIQLE
Table 4. Propensity score matching
= 4. Eis o e
VARIABLES sk it e Rk
DID —0.036" -0.029™
(0.0210) (0.0137)

dual -0.004 —0.008 0.800
(0.0220) (0.0145) (0.490)

soe -0.080™ -0.081" 0.400
(0.0203) (0.0136) (0.230)

Board 0.042 0.028 -2.100
(0.1123) (0.0727) (-1.230)

top10 0.162™ 0.106™ -0.200
(0.0661) (0.0420) (-0.100)

size -0.030™" 0.007 -3.100
(0.0099) (0.0066) (~2.050)

roab 0.301 0.439™" —1.600
(0.2377) (0.1642) (-1.020)

growth 0.086™" 0.048™" —2.500
(0.0232) (0.0153) (~1.640)
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Age —0.009 —0.005 —0.800
(0.0363) (0.0238) (-0.580)
gdp 0.025 0.025 —4
(0.0245) (0.0158) (—2.460)
lev —0.090 -0.097" -0.900
(0.0733) (0.0497) (-0.570)
Dturn 0.021 —0.024 2.700
(0.0575) (0.0388) (1.740)
mbw 0.031" 0.020™ -2
(0.0046) (0.0034) (-1.430)
disaccw 0.039 0.010 2.600
(0.1237) (0.0846) (1.600)
Sigma -10.067" —4.765™" -2
(0.7523) (0.4830) (-1.430)
Ret —8.605™" —7.708™" —0.800
(1.8127) (1.2946) (-0.530)
Lncskew 0.041* -1.300
(0.0128) (-0.750)
Lduvol 0.022
(0.0133)
Constant 0.587 -0.471"
(0.3626) (0.2437)
Observations 11,698 11,698
R-squared 0.118 0.114
Ind YES YES
Year YES YES

I a1 JEE T A 5 A UG = A P s, 5 SR LR 5 3R (L) 1

B, HBRAFL PARMREW. BT RIS E A e I, BT ssh ek, A AT
RE X ARG R = LE ARG o WA SO RE A ] A %20y 2012~2019 4F, DLHERR AL PA SRz,
gERIFE 5 5012) FIE@)FR.
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(@) BN T HTAT I ANAE 4 J2 T A R R AR R 1R X R t Geit{i .

0, AMEZETHRIS, SN E RN . FEFEAE R AR B TR 6 [ R Rl b, 3
I RN, g5 ne 5 R ER(6) ZB(T)FIFTR.

DA R AR 50 25 SRARAE 1000 % LA EFI/KF LB R, IR T A E B AT e, B
[ Y5 B XX — A 1) P 0 R A% PR AR AR I I 9 i XU o

S
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Table 5. Other robustness tests
= 5. HibispEMHeim

VARIABLES cggh ncgzk)ew dl(J?/)Ol ncgi)ezw nchk)ew ncg6k)ew dlSZ/)Ol
DID -0.020" -0.072™ —-0.034" -0.070" -0.070™ -0.068™ -0.037™
(0.0101) (0.0307) (0.0204) (0.0367) (0.0245) (0.0273) (0.0183)
dual —0.016 —0.037 —0.008 —0.042 -0.042™ —0.043 —0.026
(0.0106) (0.0358) (0.0238) (0.0293) (0.0156) (0.0274) (0.0181)
soe —0.037 0.077 —0.006 —-0.011 —-0.011 —0.002 —0.016
(0.0265) (0.1223) (0.0804) (0.0738) (0.0522) (0.0657) (0.0429)
Board 0.004 0.095 0.122* 0.010 0.010 0.003 0.068
(0.0373) (0.1092) (0.0731) (0.0827) (0.0612) (0.0871) (0.0579)
top10 —0.025 0.678™" 0.376™" 0.428™ 0.428™ 0.433"™" 0.238"™"
(0.0485) (0.1704) (0.1122) (0.1932) (0.1746) (0.1289) (0.0855)
size —0.009 0.078™ 0.025 0.075™ 0.075™ 0.078™" 0.035™
(0.0100) (0.0362) (0.0231) (0.0334) (0.0351) (0.0262) (0.0173)
roab -0.232™ 0.824™ 0.421* 0.822™ 0.822" 0.858"™" 0.494™"
(0.1040) (0.3634) (0.2343) (0.3945) (0.4358) (0.2590) (0.1709)
gdp —0.004 0.001 0.036 —0.035 —0.035 —0.041 0.028
(0.0370) (0.1192) (0.0765) (0.1034) (0.0852) (0.0926) (0.0604)
growth —0.007 0.058™ 0.032™ 0.042 0.042 0.040™ 0.024™
(0.0069) (0.0247) (0.0157) (0.0258) (0.0264) (0.0193) (0.0122)
age 0.018 —0.357 —-0.233 —0.302 —0.302 -0.310 —0.219"
(0.0752) (0.2736) (0.1836) (0.2369) (0.1915) (0.1906) (0.1289)
lev —-0.014 —0.554™"" —-0.361"" —0.434™ —0.434™ —-0.430™ -0.279™
(0.0412) (0.1480) (0.0966) (0.1194) (0.1112) (0.1121) (0.0742)
Dturn 0.033™ 0.202"** 0.103™" 0.202"* 0.202" 0.206™" 0.094™*
(0.0142) (0.0476) (0.0314) (0.0356) (0.0540) (0.0393) (0.0254)
mb —0.002 0.063™" 0.039™ 0.059™* 0.059™" 0.060™" 0.037™
(0.0021) (0.0080) (0.0053) (0.0084) (0.0057) (0.0057) (0.0039)
disaccw -0.078™ —0.065 0.008 —0.049 —0.049 —0.055 —0.024
(0.0318) (0.0947) (0.0636) (0.0911) (0.1181) (0.0841) (0.0554)
Sigma 0.455™ -9.161™ —4.605™" —-11.045™" —-11.045™" —-11.039™ —5.457"
(0.2153) (0.7328) (0.4715) (0.4887) (0.8729) (0.5827) (0.3607)
Ret 4,626 —-14.867"" -11.918™" -13.556™" —-13.556™" -13.778™" -11.911™
(0.5035) (1.5102) (0.9947) (1.6592) (1.1287)
L.crash -0.184""
(0.0094)
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Lncskew -0.180™" —-0.148™" —0.148™ -0.149™
(0.0113) (0.0087) (0.0076) (0.0089)
Lduvol -0.191™" -0.155™"
(0.0106) (0.0087)
Constant 0.356 -1.110 —0.615 —0.481 —0.481 —0.451 —0.451
(0.5002) (1.6268) (1.0673) (1.1926) (1.4590) (1.2635) (1.2515)
Observations 14,559 9,641 9,641 14,559 14,559 14,559 14,559
R-squared 0.269 0.384 0.382 0.352 0.352 0.353 0.348
Firm YES YES YES YES YES YES YES
Year YES YES YES YES YES YES YES
Province YES YES YES YES YES YES YES
IND NO NO NO NO NO YES YES
Cluster Stked Stked Stked Pvovince Ind Stked Stked
5. H—E o

5.1. HERE

511 REHERE

SIRTFR OISR, AR KV 85 B 105 SRR, 49R W% 6 1R .
AR KV $E U [BIH R AR 5% 85 1E/KF oy 0, SRR RIVEA RE 1 B S R AR Ak A5 2 iE Y]
JZ, skl E B E.

Table 6. Mechanism verification: Quality of information disclosure

6. HEIRL: FRIEERE

VARIABLES NSC(:}<)EW KV( ?‘éﬁz
DID —0.070" —0.016™
(0.0273) (0.0071)
dual —0.042 —-0.016™
(0.0273) (0.0067)

soe —-0.011 0.015
(0.0662) (0.0123)

Board 0.010 0.008
(0.0871) (0.0215)

top10 0.428" 0.045
(0.1282) (0.0286)
size 0.075™" 0.071™
(0.0264) (0.0068)
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roab

gdp

growth

age

lev

Dturn

mb

disaccw

Sigma

Ret

Lncskew

Constant

Observations

R-squared

Firm

Year

Province

0.819™"
(0.2595)
—0.035
(0.0926)
0.043™
(0.0193)
—0.302
(0.1900)
—0.434™
(0.1118)
0.202""
(0.0393)
0.059™"
(0.0058)
—0.045
(0.0840)
—11.044"
(0.5830)
—13.555"
(1.2862)
—0.148"™"
(0.0089)
-0.479
(1.2506)
14,559
0.352
YES
YES
YES

0.511""
(0.0735)
0.033
(0.0217)
0.001
(0.0048)
0.134™*
(0.0419)
—0.176™
(0.0262)
—0.032""
(0.0101)
0.016™"
(0.0017)
0.047"
(0.0214)
—0.758"
(0.1333)
0.587"
(0.3419)
—0.004*
(0.0021)
~1.823"™
(0.2989)
14,533
0.432
YES
YES
YES

5.1.2. BUFF

BT STHARARRZL THEI 2 FEEMARALIL, S ERE R AN & LT AT R
I, ART A AR E . Bk, ASCHRYE £/NE[10150 (hE A i i ss B ) o “Bui 5
WRR” FRHCRET B BUN TR (Gov), 45 RUNE 7 Frr. 5525 REAS & 10 B3 REE 1%/KF B
FNA, FRWIBLSL I T I B RE (4 R PR S5O S 2 iR T 5 BUR T [l B5(0) 2 R Rl R AL
SN, B A ) A B 3 o A ESURE AN 4 T T I v S M AT DA PR M 3 T AR AU B A A

P o
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Table 7. Mechanism verification: Government intervention
7. HLFAEIE: BIRFTTR

VARIABLES NS&QEW c(;i)v
DID -0.070™ -0.164™
(0.0273) (0.0284)
dual —0.042 —0.026
(0.0273) (0.0306)
soe -0.011 -0.158™
(0.0661) (0.0724)
Board 0.010 —-0.021
(0.0871) (0.0866)
top10 0.428™" 0.321™
(0.1282) (0.1606)
size 0.075™" -0.059"
(0.0264) (0.0338)
roab 0.803"" -0.062
(0.2590) (0.2846)
gdp -0.035 0.313"
(0.0926) (0.1793)
growth 0.043" 0.006
(0.0193) (0.0199)
age -0.302 0.046
(0.1900) (0.2548)
lev —0.435™" -0.128
(0.1117) (0.1271)
Dturn 0.202"" —0.008
(0.0393) (0.0363)
mb 0.059"" 0.005
(0.0058) (0.0059)
disaccw —-0.023 0.090
(0.0842) (0.0759)
Sigma —11.043™ —0.304
(0.5831) (0.5382)
Ret -13.552"* 1.454
(1.2863) (1.1336)
Lncskew —-0.148™" -0.015"
(0.0089) (0.0083)
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Constant -0.470 5.334™

(1.2508) (2.2442)

Observations 14,559 14,461
R-squared 0.352 0.833
Firm YES YES
Year YES YES
Province YES YES

5.2. RS

5.2.1. EF MRS HT

BT EA M, JEEG MV ERES TS, HATHE R Ts 5w s EovE, B 85 AR IR
SRIUHE JE 35 2 B 36 5o - g 3G 0, i A Al 9% 4R B R B 5 52 BIBUR I8 S AT [RITT,  ER
3 ¥ B T ST AR AT A T R 9 25 O A B R R A D RE AR AR . Rk, ASCUCHEA
AV B A A A8 XU 52 30 1 ¥k e bt 7 Al B ) S R R SR O iR . 3R 8 (1) FIAI ()4 T AL AU T
M EALE R kAR, EA K DID RETE 1%1/KF LR R0, mAEEA 1) DID &
BRI, EEEE L IR, XU TAEEA 4, B B 7 4 XS 325 [F1 ik B
WL BRAR AR Sy i
5.2.2. BT HHKEERNSH

—M S, EEENTSARRSEA I HGERET, R A A AT KA B A %
PEREERIARAN . an R M 2 I RASAT A WL 3 AT ONRT, B8 K AR AT B i B A i 2 1 5k
M7, RESRE B HA T A GA 9T NPT R k. (H2, fETHRERRIER T, Tk
FPSE AL, MBI R AP AR (0 AT REME O, 53 M DA By e o) ) it i) g ok S SR A R J2 I A 454
Koo DAL, ARSCIRUHITIK R BE (0 15 375 Al JBEATY 1 25 XSS P AR A FH 7E T 37 A RR i AR A R B W 25
S T /NE . SN0 I, 8 T SA T Fabs, STREAR L AR B A SR HEAT T I, JF
TEUCEERN b, BREARIZ AR N AP AR KIS, SR E o Lk AT A b . 45 5 ane 8 1)(3)Fi %1
BFR, ETHIEERE R TR, DID REUE 1%H0/KF L83 6, B LUK a1 R M) 1 &k 2
b 7 A X A B 28 DRSS P A A P AE T 3 AR e b B g i

5.2.3. EFAFELH XRS5

T RSB T A AR SRS, BN GHE W5 E ORI B REN nT S JE B i%
IFUSCIET, SRR 2R 0 2 S Jo 398 IS 2 26 Sk sl i 240 RO 00 A o DR TR 240 XSG 8 v 1) i Pl 2 THI I B K
FRIBEAY 1 A AR [ 1] o T YR RE R BE ST, ] DUSE AV RAFBE 7 (8 . BB AR 2R, ST A R 2 )UK
A ERYL, HATZ R A —R0 . TEZ S A[12] /56 b, FIF Zscore #EALNT 2 A 145 i
O RSSTHAT TIRE, X —HUEBARE, B A RIMEGRE I, HHAAER IS R . 455k
8 [MEE(B)F(B) F FT 7 , 3K BV JE P 1B ST AR 240 XUSHERE oy (IARE AR H, X T B A 3 28 PR PRIl R B 3

6. MRELSBIREN
S e PR SR SO, TR e R T R A B IR IR
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Table 8. Analysis based on enterprise characteristics

8. BT hAFHER D4R

VARIABLES OEA  @IFEA EWHHEER @)HHURER G)ELAREIL  (6)EL MK
ncskew ncskew ncskew ncskew ncskew ncskew
DID —0.130"" —-0.013 -0.113"" —0.048 —-0.073 -0.073"
(0.0411)  (0.0371) (0.0411) (0.0401) (0.0506) (0.0337)
dual 0.029 -0.070™ —0.027 —0.068 —0.043 —0.054
(0.0490)  (0.0333) (0.0343) (0.0451) (0.0525) (0.0326)
Board 0.044 —0.016 0.078 —0.061 0.237 —0.048
(0.1396)  (0.1111) (0.1172) (0.1370) (0.1737) (0.1056)
top10 0.620" 0.369™ 0.250 0.524™* —0.088 0.643™"
(0.2221)  (0.1700) (0.1798) (0.1956) (0.2993) (0.1480)
size —0.003 0.133" 0.134™ 0.003 0.172" 0.045
(0.0467) (0.0326) (0.0367) (0.0415) (0.0582) (0.0310)
roab 0.616 0.778™ 0.513 1.348™ 0.766" 0.814™
(0.4962) (0.3068) (0.3290) (0.3989) (0.3974) (0.3951)
gdp 0.170 —0.233 0.078 —0.043 —0.066 0.145
(0.1202) (0.1447) (0.1797) (0.1165) (0.2225) (0.1080)
growth 0.050 0.034 0.033 0.052" —0.029 0.064™
(0.0357) (0.0224) (0.0258) (0.0295) (0.0388) (0.0229)
age 0.470 -0.603™ -0.526™ -0.166 -0.809™ 0.133
(0.3296) (0.2407) (0.2590) (0.3051) (0.3757) (0.2328)
lev -0.772""  -0.305™ -0.453"" -0.395™ -0.104 -0.615""
(0.1976) (0.1385) (0.1489) (0.1768) (0.2574) (0.1615)
Dturn 0.249™" 0.195™" 0.206™" 0.176™" -0.029 0.310™"
(0.0651)  (0.0497) (0.0527) (0.0618) (0.0727) (0.0489)
mb 0.087 0.049™" 0.068"™" 0.048"™" 0.035"™" 0.089™"
(0.0112)  (0.0066) (0.0079) (0.0087) (0.0084) (0.0119)
disaccw 0.084 —-0.136 —0.135 0.080 —0.340™ 0.074
(0.1373)  (0.1083) (0.1108) (0.1295) (0.1605) (0.0991)
Sigma -12.167""  -10.290™" -11.119™ —-10.148™ —7.205™" —11.848™"
(0.9675)  (0.7370) (0.7632) (0.9214) (1.1448) (0.7058)
Ret -19.806™" -11.922™" —13.448™ —14.446™ -9.974™ -17.973™
(2.3022)  (1.6127) (1.7068) (1.9763) (2.4011) (1.6468)
Lncskew -0.149"  -0.160"" —0.156™" -0.153" -0.158™" —-0.160™"
(0.0144)  (0.0112) (0.0117) (0.0138) (0.0177) (0.0109)
Constant -3.398" 1.381 —2.278 0.683 —-0.751 -3.183™
(1.9049) (1.8369) (2.2783) (1.6997) (2.8901) (1.5125)
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Observations 5358 9125 8237 6214 4143 10,041
R-squared 0.354 0.358 0.358 0.367 0.409 0.387
Firm YES YES YES YES YES YES
Year YES YES YES YES YES YES
Province YES YES YES YES YES YES

BRER G EET B —, ARSCFH 2015 5 2016 4K [EVERE IR HE B IR SEE, MBCEEM 7
WML R, 55 T I RERE B ALIX — RNASCEXT T e iR e T . AWEER Y, A
IRBEV L), N T g X A AT W20, 35 BRI 1 3 [ 7 8 (X3P 1R Aol (R B e 2 DXL
SEAFHORER T <R T ARG R . LRG0 445 SRt 3 W a8 [ e ke A i 4 XIS 0 s R8RS ik
oS A A R e TR S D T BURAT BT RSB SRR TR B, 2l i ) 5 55 1240 XU
v PR T S AR v B 5 [ T S a8 [ B of £l e 3 8 XS 1 410 1 25 SR UK B 2%
ASSCHIRIT U W X R 32T BT 5 R 0 58 385 7T DLRLE Ak AT Dy, AT AR 3 e i il e St
B WIS IR, REJ9 e Bt Rl 37 IS 2 SR B A FIORER . BT XA ST S5 1A 10 R R 7R

F— ARG IRT, BURAH] € 9175 WRp 58 3 A SIIVE SEmlE < Bor e 5 R A .
ARSI TR B LA (B[ AR IR ) 12 Ao R 0 P AR ALl R Fe e 8 DX, i < T 3 RO R e S
PRI, N FFESRE BRI A o (0 R AR BE 0, DAl e i AT IR B R BT, IR ALK [l e Al
FESZRG, i HAR A A BLAUR IS 0 AR A T ] R R —

5 AERMURIBUR T HUZE, BUG TR T ORI I8 A B LR SR TH I S 2R A, iy HLBUR
(3 BT PR 5 2R e P ORI AR R ROT” d B, IR RE AR RENE AT RO A T fR
ECRAT ORISR, R, MU BUR S T BT A58 4, TRBETE 2 DR IR T3 48 BRI B P K P E
HuA

B= AEAFMEHEEI IR, ASCHIBT AR, Al B 52 nsmx f At 2 54 B ¥
NEE, JREEE AR B AR AN, BUFTHEEFT T, —Jrmfda 8 5 W rEa B,
75— 77 TRNEAT ML A Ak (5 BB R MU o JE L I P I 1 SR SR AL S Al A5 S SR I 20 AL, = s
R AN A A5 BT AR A . e —oK,  RERS AT PR AL A A 2 STAEAR B 45 e R (R
FeIX Bl T AT IR RN, BE T 4R b B 5 B R AR E .
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