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Lev 3000 0.4457 0.2229 0.0528 0.4332 1.016
ROA 3000 0.0190 0.0785 -0.2751 0.0266 0.2282
FirmAge 3000 3.1010 0.2764 1.7918 3.1355 3.5264
Topl 3000 0.3204 0.1494 0.0843 0.2958 0.7435
Indep 3000 0.3791 0.0543 0.1538 0.3636 0.5714
BM 3000 1.5061 1.9574 0.0874 0.8222 10.0343
Diurn 3000 -0.1154 0.611 -2.7797 -0.0365 1.5103

Pt — 20 M, $ BR O 75 ZR A DCMM DGR, K A A 73 D 5236 41 (FR A AR ) 45 il 41 CR 3R 45 1A
WE) o F3HI/R T 45 WAL AT 1 R W g R AU R p AR . R 2SR Bk, [-2,2] . [-3,
3PS WIN, CAR B SRR B (E | b B0 o D080, ik U T, A e AR UL A 77 11 300 9 20

W s RN, B, RIWTAKME SR BN EFIE D [-2,2]

=33 R A A

CAR f 5 (L85 Dy IEAH o P {E0 T A 56 45 SR UE W, S 6 A WL 220 o WA 4 3% 110 249 {8 3 R T 3 bl 4
WL, 245 RAE 1% B GETH AR E 035, 0028 SR A SCHR 9 IF 58 B0 |, BIAH BE R 20 75 R8s
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3 E KR AR, N K BERERRENNERIINR

HAE 7 B DR B Al , AR A5 DAAIE A ol CRIRRC 0 5 4 28 Al ) £ CRF AT RUAE ) e A S Iy 14 et A0
37 SOV A OE

x3 FEUHEF DR HRANEEZREEF LD
- 15 4 4 Sk 4 Diff = mean(0) - mean(1)
wE G HE HAR B HE T A %
CAR[-2,2] 2894 -0.0012 106 0.0160 -0.0172 -3.2652""
CAR[-3,3] 2894 -0.0061 106 0.0094 -0.0155 -2.7082""
2. &R I

CRAT RURE ) B9 KA 2 75 51 R T 39 5% T PR T 5 1) e 6 PR A 36, AR SC 2 25 ik 2 55 0 R [
(2022)""  Lang 55 (2021) " (i i , 38 2o O B ) OHE 5% U5 3% B2 i ORI B8 IR 98 BOH A7 58 e PE A
Koo 1B 2 R B9 EEF HORT S A 10 I3 B AR R0 DR B T B R A QB A 1 A AR R
H P 5 084K, IR 7R 28 = s B . 18 3 s A2 S 8 H AT JS 2% 10 K30 Rl PN < Bl dls 58 7 1 ¢
TR B, AR G BEIRAE S 0F HOT A6 B 2 0K R 7R 2R 10 H Ik B0 (B . 285 181 2 A 3 i 2 2R ]
T, CRATRUE ) R AR S5 K 1 T 5 0 BE SR, S 4F H A w0 2245 3 1 46 0E

BRIENO O xteatigeg | 2023-08-11 ~2023-08-31 | B@mY + | PC+iaEy - 28 - |O
| P [ #himsksR F9E
500

400

300

200

[ ——
N~——

100

@EFEH
2023-08-13 2023-08-15 2023-08-17 2023-08-19 2023-08-21 2023-08-23 2023-08-25 2023-08-27 2023-08-29 2023-08-31

2 (ETMENERXET B MIEE EIEH[-10,10]
BORLR IR - 1 AR %
VE SRR U < DL B AR 77 B A48 5 e Bdla SR, LG BRI DA STt R4, B4 2 B 0 5 A DGR AR T ) 5
R PR ZUCHINAL o AR A0 R I AN [5] , 18 R4 B o) o PC A R AR KR RS 2 18 R 45 4

RST O R 2023-08-11 ~ 2023-08-31 BEY - 2@ -
W EOERS E wask O PR
6,000

5,000 D

3

: [
\_/—\_/ erEmEn

2023-08-27

g

2023-08-19 2023-08-21

2023-08-13 2023-08-15 2023-08-17 2023-08-23 2023-08-25 2023-08-29 2023-08-31

B3 (ETMEYERE M B ML R IEH[-10,10]
VERRR IR - 71 1 95 5
VE < B AT L 0 7 T B 1 48 2 B B0 SR L DSBS T G B2 S BT I M 45 0 0 i 7 I 9
195 T R I AR AR AR o T8 AR ), 88 2R 048 S PC A R ORI RS B A
3EZEMAEFR

RIGIR TR 0 C AT IUE ) BRI R R o &5 R R 7E[ -2, 2 1R [ =3, 3P 14,



AZE B EE 2005 F %78

Demm Z 8043 5120 0.0150 5 0.0121, ¥ 7E 1% 897K ¥ b8 X BEHT, CEAT LS ) & A J5 , A T — i
Al B R AL A R A T A RN, HL O R R OE T R A RS R
M35 o LAL=3, 3167 L3 R ], e B 7% B Demm 09 81 A 2R 500 0.0121, R CEIAT M0 E Y2 12 71
ol w A A B SR E BT 1.21% . 2315 ARAFIAUE A b 78 25 1R T 4 A4S 28 5 |4 3 1%
A (B Y 3550 3948 0 467 427, AT HTCRT AT B E ) 23 (545 DCMM A TE Al i) R SR i i 7E [ -3,
3L S H N E T 5.6507 4278 (=467x0.0121) . FEAR 4355 106 % DCMM AGE A 1, 3
B B % 72 N R B (1 R A — R 248 71 29 598.9742 42476 (=5.6507x106 ) (9 L i {8 . 33 B4 BH , (%F

FTRLRE ) KA X GEA T S T BB R , F S AR H A5 B R IE

x4 (BT E)R A 5L B8 H K Em %
‘ (1) (2)
xR
CAR[-2,2] CAR[-3,3]
0.0150™ 0.0121™
Demm
(3.2997) (6.6713)
-0.0048"" -0.0034""
Size
(-5.3883) (-3.6942)
-0.0213" -0.0211"
Lev
(-2.2077) (-2.2015)
0.0233 0.0297
ROA
(1.0560) (1.6166)
P -0.0090" -0.0120™"
rmese (-2.7879) (~4.0605)
o 0.0110" -0.0003
or (2.0990) (-0.0436)
i 0.0032 0.0183
e (0.2506) (1.6501)
0.0044"" 0.0018
BM
(3.0669) (1.4415)
0.0012 0.0022
Dturn
(0.4803) (0.9064)
- 0.1177° 0.1105™
& &l
(4.9958) (4.5980)
AT 14 1 B Pl ped
A 3000 3000
R’ 0.2334 0.1845

U AR 1% 5% B 10% K 35S Nl 20 57 2 AT RS, TR

4. TR EMHERTE

(DIER G O ASCHFE R 2 [-9,9] , A MUR NI LRSS IR R, B8 T
PRI M BN A BA (I HEBR AN S e O AT RE o AN 5 TR SE I B BT S R
Demm 1 B 2 BOHCOR 35 0 0E o (EAR R R, BiE R0HE BUAR R AT & HIE K, Demm
(9 ol ) AR KR B B DTS X — IR — 2P S TR RO A B Al Y BB O

R RO BT R AT ILE ) I T 37 B B A R
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3 E KR AR, N K BERERRENNERIINR

%5 K EZURBARERITENT oM
- 3% 2) (3) @) (5)
e
CAR[-5,5] CAR[-6,6] CAR[-7,7] CAR[-8,8] CAR[-9,9]
0.0131™ 0.0195™ 0.02117 0.0248" 0.0312™
Dcmm
(3.0578) (4.7149) (2.6466) (2.2507) (2.9548)
4 0.0152 0.1919 0.2658 0.2744 0.2857
(0.4782) (6.6837) (5.2069) (4.1394) (4.0367)
BHEE # # | 4l #
AT /%t [ E B = = = = e
U A 3000 3000 3000 3000 3000
R? 0.1078 0.1710 0.2255 0.2340 0.2109

(2) B Ak 1 DX IE] o Sk 7 HEBRAG 1 DX T A9 52 M, AR SCREAL T80 R S [ =70, -10], EEBNHE
T BN £ 2 CAR[-2,2] \CAR’[-3,3], FFIR M1 . 3% 6 Panel A(1) . (2) 5435575 T B # B
0 5 0 9 7= N REBUR R ARG 2.3 B RS RIT AU 25 DCMM 1 A 25 5, 7T F1 Demm
(R B0 35 R IE 5 A1 SC 45 8 — B0, 26 B 4 0 B2 T IR 2% A A% T IXCTR] R 6 BF 9 45 98 1 R 1
S, 25 B AT AR

* 6 ot A 30
Panel A
- (1) (2) (3) (4) (5) (6)
RE 2 2
CAR*[-2,2] CAR*[-3,3] CAR[-2,2] CAR[-3,3] |CAR_HIS[-2,2]|CAR_HIS[-3,3]
0.0120™" 0.0088"" 0.0140™" 0.0089""
Dcemm
(3.5851) (3.0178) (3.2155) (3.7235)
0.0054™ 0.0038™
Demm_Rate
(3.5251) (5.9222)
s 0.0652" 0.0360 0.11817 0.11017 0.1042"" 0.0936""
& B
(2.7492) (1.1215) (5.0360) (4.6186) (3.3312) (2.9635)
BHEE # # # # # #
AT /4 B E
o = = = e = =
b
A 3000 3000 3000 3000 3000 3000
R? 0.1850 0.1265 0.2334 0.1841 0.2201 0.1587
Panel B
- (1) (2) (3) (4) (5) (6)
RE
CAR[-2,2] CAR[-3,3] CAR[-2,2] CAR[-3,3] CAR[-10,-8] | CAR[-10,-4]
0.0154™ 0.0116™ 0.0015 0.0041
Dcmm
(3.1041) (4.2018) (0.4959) (0.9406)
0.0087"" 0.0120™"
DClIndu
(3.0684) (4.5299)
0.0228"" 0.0123™
DCNonlIndu
(6.6789) (3.6864)
" 0.1175™ 0.1105™ 0.1252" 0.1230™ 0.0075 0.0016
& BN
(4.9512) (4.5942) (4.8501) (4.7999) (0.4432) (0.0585)
BHEE 1 #] 7 4 7 4 7 4 7 4 % %l
AT W [E 2 R = = = = = =
& 1 B R = = - - = =
I E K - - i s - -

14
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H%x6
Panel B
L (1) (2) (3) (4) (5) (6)
RE
CAR[-2,2] CAR[-3,3] CAR[-2,2] CAR[-3,3] CAR[-10,-8] | CAR[-10,-4]
M 8 3000 3000 3000 3000 2974 2974
R? 0.2349 0.1845 0.3195 0.2722 0.1267 0.1641

(3) i I DCMM %5 0 AF A ff B A2 1t o FE BT SCAHY SEE 40 A vh , B A 4R 15 8080 487 2R g 00 B EE A
TEHB B R 43 R S 2 . 33 sk VA % i DCMM (1) 50k BE . i b [ i S BAT BB S R A
(8 EAG ST 08 A8 B e 00 U BE R 43 R A SR 9, AR B S R 0 e 2 (1 9) 2 B G (2
) FafEH (39) AL EG (4 ) ARG (S 90) o R 1 BEORS B b 5 A 4 b 554l 45 B R ) R
JE B 25 5, AR SCRR I B A UL 7 1F 2 45 L, el A B S A OB AEL A 1-5, %8 L Demme_Rate 78 5, 8] )5
5 RN 6 Panel A5 (3) () i, B REAS &), 45 KA IA 3 1% 1Y 1

(4) HeBR T B AR AR Bh R IR . S % WRA2 2 55 (2020) ", AR SO0l A [ 75 s i XA 1 28 8 5%
(I 25 PN Mt A )V g BE o [0 34, #4313 i CAR_HIS [-2,2] .CAR_HIS [-3,3]. BREMNH# FHA
A FE AR R RO 2 32 BN CE AT I ) R AF 52, [ HERR T P9 Ml ] B A 8 KR 2 . R 6
Panel A 55 (5) . (6) 51575 1 LAMGAE Dy 6 o [ml i 3550 R H B A0l 25 00 [l A 45 51, 45 51 55 L ofe [ml )9 45
RAOREE—2

(5) % &8 & AT\ A 52w o A7 Mk 2 5 % & L 8 % 1Y 2% B K K o Barber fil Odean
(2008) "> WF 58 & B, AR T8 A B2 T L 40 e 9% 4, 36 9% 3 A0 1) 0 IRE S ) 0ol 224 28 531 i
BRI BB B (BB ) o O T i 5 Al 5 A ) R T A R PR B R AR A R ) B R X
ZAEAT BRI (2024—2026 4 ) YO& T I s K s B 774 B 4 T 8 00 ) A BUR — BOR RO B AT
TR EE R I S8R W AT R R s THREE W EH . Bk, A SEZIE LA
A AL TR B R AT SRS R A e e . MR RO , 25 (BRYT R TR L Tk R AR AR
AT SR M P 3 3 A T A RE B, — A2 EOk [ ORI 2 H RS . ST AR SO
17k =G ABETY G Demm A8 it — 208 =, A Al 343 DCMM IAIE H & T 4 fill 2238 B J7 (Rl
Tl AR SR & AR AT, 5 X DCIndu Ry 15 W) B0, #54lk 38453 DCMM A TE HAS & F 24
EHEATW, E X DCNonlndu J 1; X2 M 0. ¥ DCIndu .DCNonIndu [5] I A [8] )7 48 500 3746 56, 45
HANE 6 Panel BE5 (1) . (2) % i 7% , DCIndu . DCNonIndu W 230475 1% 53K FRIE, X
W1, 75 2% B & AR A7 e S I 2 SR AR RS2 JS L AR X T80 & AR ATk 19 DCMM DUE £l
CRFAT R E Y K A A AR B0 & A2 47 I 3845 DCMM TAIE By Al 77 2 1 1F 8] 19 23 400 4 .

(6) 3 T 1 78 R0 o B0 2 38 i 3 & R ATy Ak 13 36 B B, 4% b il ok 8 7 R0 HiE 22 5 T 45 O KRR
MR R B EE R T 1 kR Ty 1) R R R T 2. B A S b A B AL AL R BRSNS T EBOR A
WISz 2L 5V 95, R & R 35 A ik U B30 2 28 M DG M T, 45 i SR B R A BERE IR A T R R =
5o N TP EE R AN 32 A Hi T B0 2 A HOKOT B R M, AR SCE — 20 M ) T 38T 2 IR
Vo 6 Panel B (3) . (4) W45 H WoR , A SCEE B WA KA 20 M s o

(7)) & XX E] . 2% 8 B d AR 38 2% (2023) "7 R SCBEE T 35 00 & AR A 4 IR X [E]
CAR[-10,-8],CAR[-10,-4], [l IH &5 J 413 6 Panel B 1945 (5) . (6) %1 i 7% , 715 DCMM PAIE AY 4l
FE XTI IX ] 9 I o 4R 45 BT A 25

(8 ] 75 43 VE e . SEERCAUAE A AT RE 3 1 90 B e £ 1m0, RO R W E R GE 2 . W%
fiff 12 0] L, AR BAF 5 SR A6 1) 45 43 DT E 35 (PSMD) 1) 22 1T LU0 R R AT N AR PR R 3 0 o 5, (T 2 3B 9%
il A B 4 S UG TR A8 & R AT Logit 101 )3 5 Bfi f& , ¥EAT 1 Eb 1 JC R [v] DT g | 2 4% DT R A1 4% DC 2 J5 X6 7 40
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3 E KR AR, N K BERERRENNERIINR

ARPEATHEARVCIC . PSM RSB0 25 R A58 7 Bl /i, = AN [] DE 158 77 0 B9 A 1 205 R JE AR — 2, S B Ak 32
I ATT 22/ 5% 8K P b 358 I, R BITE R ] PSM it AR AS I e 45 0 22 19 N AR M )l s | Jiik
DRI AE R BAT R4 B AR

* 7 1 11 4% 4~ & B (PSM) £ &

Panel A: UL CAR[ 2,2 | A B % &
T E IC B 7 % Treated group Controls group ATT S.E. T-stat
— X — I & 0.0160 0.0022 0.0138 0.0079 1.75"
CAR[-2,2] 347 8 E (r=0.01) 0.0160 -0.0063 0.0223 0.0060 3717
U 0.0160 -0.0039 0.0199 0.0059 335"

Panel B: DL CAR[-3,3 ] h th i B & &
rE IC B 7 % Treated group Controls group ATT S.E. T-stat
— X — I & 0.0094 -0.0058 0.0152 0.0078 1.95"
CAR[-3,3] 3 42 I B (r=0.01) 0.0094 -0.0100 0.0195 0.0062 3.16™
U 0.0094 -0.0084 0.0178 0.0061 2.93™

. R ETES B

LTSRN EZRE

(D BHH LRI o BB H BRI 2 A R, BB A B M E I E AR #
P S AR B IR R R RE 2 MR AN M X SE SR AR . — ok U B R A
ZHACRKENNBA Y . W, 32 B8 2 858 QU 1 RN T 2 593K 50 32 5, i il = 7E
BLP O R T v, $505E 3 OC T A B AR AR A O e 9 5 B T IR EE MR 2l 1 (Cheng 4
2021)" 4, [R)E, $56F Y 5 TE T LA SE 117 37 5 4 3t A 45N A% e BB A T G Tl 4 SR X ki
JRCE B 2% B2 (Andrei fl Hasler, 2015) "0 S i ff BE R TR, R 20 B8 03 4 m 4 BT AL 5 L 4 A0 i i
S, LU0 TR I AR ] ) 328 P ) R b AT AR B 1) T S R R A A e S AR 32 s (K o 55 R R I A
2022)" S CREATHLAE ) I K AT W75 | 45 % 3 56 T 28 MOHE B8 7™ (Y 010 1 il L AR G Al A JRME v
T MR ST, DT Ay i A B B ) B 1) Al O B 2SR A

A S (PN A5 ,2020) 1 St 5 0T 2 OC L o ) D 1) 28 22 ) 2% IR P I 3o 0 8l , 14
CRIATHLE ) R A H TS A=A 52 50 BN IR 5 T A REA Al 49 B 8 22 04, 328 Discuss. i
TR Al I8 B BAR SR IF RO SC M 7, B T R A AR AR BRI L. I, 3 8 IR A B
DT RAE TR R A R . R AR TR, IR R ALY Hidk g =428 % H B ST 13, DCMM AAE
9 gl 368 249 A R I 1) B2 T 45 B A G T L2 T ik ol e SR R S HE S B LK
Wb, $5E SCTE AT LA S CRFAT HURE ) 4 A1 o 4500 4 280 4 b 345 BT AU 4 1) — > BRI A

#* 8 BREEZFREMERHXE
- (1) (2)
rE Discuss[ -2,2] Discuss[ -3,3]
Demm 3.1520” 3.3288"
(2.3073) (2.1498)
-32.4383™ -35.2934™
Lhad (-6.4980) (-6.1105)
BHRE 1% 1%




AL IR 2025 & %748
4% 8
L (1) (2)
RE
Discuss[-2,2] Discuss[-3,3]

AT Ak /48 1 B AL = =

RS 2837 2837

R? 0.0799 0.0857

() BB H LRI o i — 20 b, 7E B0 5T 8 OG0 4 voy IR S R B B0 [R] ek, 2 9% 3 9 0 BEAZ fE

FIIE 25 % 2t 23 %] JBAN 728 fh e 4 B (9 /E o YR A1 26 5 i g w7 32 e, A A%
A T A8 B R A B S TR B AR B S, AT A S A% T I AR A (T e 2 L CREAT R E ) &
A S, B RN B AR B AR R R H S A KR T R G I A A RO B R s A, 51 R
TR NG Gk s [ OE ) T SR S A AR R A R BN I 1 28 AR Ak L T BE BB 0N (5
RS ,2024)

55 1 SCARL, A SO 28 2 B T X 0 285 i S 0 ME ST 3 B dle R AT SCAR G 4 e b . ELRTTT
ARSNGB RT3 SAy BB G T AR s, S SCRRUR 1T 28 FE = (RO G 7 850 — T AR B )/
(FHUAR 0 B + T ARG 4t ) o Bl HS R OF BT S A8 =432 5 B N IRE 56 T B SRR AR
Aol /) H 35 B 1 45 46 B (Positive ) K¢ FE 1 43 9% 35 1% 26 (A AE3E 45 ,2024)7 0l 3R 9y Il &5 5 ]
A, Demm 1) ZREITE 1% 1 8. F MK 1O IE R BICEATHE ) KA 09— BL it ] iy 598 35 X5 4L
T A TR A ol )RR I 2 0 R i RRURRG ) BEL O S PRl — 2B T B0 2 il e A BT A 25

%9 BREEZLEMLRHES
- D 2)
RE o i
Positive[ 2,2 ] Positive[ =3,3 ]
0.0591™ 0.0359™
Dcmm
(3.0547) (3.0654)
-0.8550™" -0.8269""
w R
(-4.0191) (-3.1116)
EHEE T T
7% B M £ £
W AE 2679 2702
R? 0.0323 0.0367

2. 2D

(1) 2> F) B B8 B A K 1Y 22 S PERE R o AT SCRT I, B08 22 3000 PRAS I A9 58 5 RE A8 12 =
A 0 55 1 2 00 £ 5 B, A B Al K B ) T A (B, R AR LB S A R Z B AR B
XERR o —J7 L, K B AR B A B T Al AR AR B AR A B 254 A b v A A SO0 A BT 5K g
% AR AT Aol 1 5 B AR AR AR, OF 42 i 5 B A AR (R AR SE, 20210 55 — 7 11, B R I A
A7 B T A A W 5T 8 Z 10 A5 BN XS B, i 2R RE S IR 10 1% 8 A4 Al 3 B, 5 By s ol 2 7 O
TN i 3 2 0 A B BRI B A5 e S B % B OB R R BR 7 8K, 2020) 0 ALk, AT AT
CRATLAE ) B AT SN 2 i, B 2 3 A K 5w B A lboRe 345 B 8 35 A9 SR B A 45

AR SCAE T Aol 2807 P e TR0 i 8 1687 Al KOS B R BEA KA o TEBOULAR M R 1T, B R R
A b o o B T AR B B RO P 2 L BT 2R B I 42 A R R T e A A A )
7 1a) , B RE 9 58 Wy Al F T B0 T 3 5 A T, e BB A R B A Ml AR A5 B AS T 3 10 SR (B K A
2022)"" il BT Al R A AR L L BUA B T TS S 4 B O R A, B TR Al r e A
RE T, i 2 B B8 8 0 Al £ B A 9 5K, e ZORE Al R o £ B B bR B T b S R T A A
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H1(Da%F,2011)7" . AR CS % RAES (2021) S A BFFE , AR 48 47 4 b 48 5 2507 H AR 19195 DL AT kol
WAL TR JE o HAR ML, 0 RS 2 R AR 4R b Bl 5 1 5 20 SR 8 DDA 5G9 A 80m] JRE A T g O
B LAARE R SCAS K B i el - AR B B BR B4R b5 DCG . 2% SRS (2021) MBI FE , in 14 1) Y 4
BN TR RE X HEE =35 ORB I , DL 5 ey A e U8 DDA S 9 1 T 37 5t o B0 A e R JEE
LG, T il ) RS0 3R B A K

HRAJE 7347 BEREAR 30% 73150 KU1 70% 73 (0 RO I ST REAR 23 D9 =4, /N T 55 T 309% 05 B Wi 72
SR HAE ZRZAAMRAL, KT 70% 73 (080 W E SO s 2R A mdl. R 1050178 1 7341 Bl )3 45
B AR R AR B B 0T R AR i Demm (9 1A R B ERIRE R RA S H R E N IE,
T 7E B0 2 R AR AU B3, BLARE 1000 Yo% & R AL K 6 i) 2256 p (L UER 1 20 2 Il 3R 80
PAPAE 255 . X5 FUMI 45 2R — 200, Bl 20 3 BB 1 Al RS AT 31 1 35 1 Sl i 2

* 10 HFAABEEZHNAKTFHRRABESLE R
(1) (2) (3) (4)
& BIK e AR ®g
CAR[-2,2] CAR[-2,2] CAR[-3,3] CAR[-3,3]
Demm 0.0068 0.0363" -0.0033 0.0449™
(0.7208) (2.3720) (-0.5743) (2.8728)
. 0.1930™ 0.0304 0.2457" 0.0184
(8.0633) (0.8154) (4.9867) (0.5228)
BHHEE = 1 % 7 4 %
17 e /28 1 B € 3% R P b b b
L 8 900 900 900 900
Z % pfE 0.001 0.067
R? 0.2705 \ 0.2292 0.1891 \ 0.1793

()5 BIREE M 25 S PRS2 i o G0 ais SC BT, Al P 3 1) 5000 3 B R 0 2 Tl 1 B B a4
fE 1, T b J2 v B B 2R A P I A8 08 0 00 A b ok 3 A BB R R R A AL Al A B R EE . AR
SCAE B IR EE Y £A JE 5 SRR A WL A 25 S5 AR A, E T 56 IE B0 B 2R v B ek 3 A f B PR T
MIVEH o ST B L2 & ) S AR T 37 42 416 0 3 A5 B, 2 4% 0% 3 VEAR 28 /) A0 (8 A B B4R 40
B R I 2 T B BRI TE AU A 1O MR B IR BT A B T R 0 e R AT O AR T S A A
P (Bao #l Lewellyn,2017) ™ Ktk , w] LA BB CEATRLE Y KA e L 2335 BB A i RE A A T I
ENE Sap iRl g

AR ST G T S A A B 0 A AR B R AR AR A R BB B A R
JE 2R B A B AT R i 5 B AR Sh ML R ) sk SR Bl 5T Z A B R . Rz,
AR B A B A B TR A s W 5 B . AR IF SRR AR F — AR N B AR LR R Y
30% 3 L BRI 0% 3 50 50, W5 AL A WU 23 o0 = 21, 4 4% 8 PR BE /N T 45 T 30% 4o B i) L =S¢
WG BB AL A R R T4 T 70% 4 0 BRI /2 SCR s BB g 22 4l . 4 Rk
11K S B AR 1 Demm () B1E RBFEE B AR R A BN IE G EARE2ZAARARE A
FEE 1000 K 58 55 RA A KK A 256 p (UL T4 A A R B E A B & 25 o X EE T 400
23 T BB EAF B B0 AR A% AR 46 25 T 2 v 1 0 D 2 R BN B T M Ak e g
FE IS B) B 11 P9 3R A5 5 4 3% 0 BT A i 25

(3) B H i BRI BT 10 22 S Mk S i) . B0 22 A B — T R 40 TR, KN BE A7 SR A B — OR
A oMl ) B S BLAE & R, B R TE B R B VA B AT L B0HE R Y T 3l A B R R
FIRHIR B A B ARG Sy . R 2023 K, RE O 2/ T RIEIE LS 6 L8 =5 Sl
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) B B S B PRI K Ay b A R R T 3 A R R R R 55 A R R ol i e i R
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Abstract: Deepening the reform of factor markets and improving the efficiency of factor allocation are inherent
requirements for the development of the digital economy, as well as necessary conditions for innovative development of the
national economy.In August 2023, the Ministry of Finance issued the Provisional Regulations on Accounting Treatment of
Enterprise Data Resources, which is an important measure to improve the governance of the data element market.It not only
standardizes the accounting of enterprise data assets, but also guides market resources to invest in the data element market,
injecting vitality into the development of the data element market from the source.

By examining the response of the capital market during the event window period, this article discusses the important
role of data element governance. Research has found that data-rich enterprises have a positive cumulative excess return
before and after the event date.This indicates that improving data element governance can help enterprises achieve the
market value of data assets. Further research has shown that companies with more input in data elements and stronger
innovation capabilities in data elements have more significant market reactions before and after the event.At the same time,
when the data element governance environment is good, the market response is more significant.This article also examines
the long-term effects of data element governance. A good governance system can help data-driven enterprises improve
capital market pricing efficiency. We examine the policy effectiveness of specific measures for data element governance,
providing useful references for promoting the development of the digital economy and improving the mechanism of factor
market allocation.

This paper provides the following insights: Firstly, the government should improve and optimize the policy system to
support enterprises in enhancing their data governance capabilities, and improve their ability to develop data resources.
Firstly, increase the importance of data governance in units, encourage its inclusion in the “top leader project” , and
coordinate the design of policy objectives, coordination of specific policy measures, and evaluation of policy effectiveness
for data governance.Based on high-level pilot projects such as the National Big Data Comprehensive Experimental Zone,
explore innovative policy tools for data governance.Secondly, with the implementation of enterprise DCMM standards as the
starting point, we will guide enterprises to mine, manage, and make good use of data, implement the provisions of the
Interim Regulations on data asset recognition, measurement, accounting, and disclosure, improve the quality of enterprise
data assets, and further unleash the catalytic effect of the digital economy.Finally, optimize the focus of policies such as
fiscal subsidies and tax incentives, and leverage the guiding role of government funds.Around the development of “artificial
intelligence and emerging industrialization” , enrich policy measures to support enterprises in developing and utilizing data
elements, create a demonstration benchmark for embodied intelligent factories , and form a new paradigm of human-machine
collaboration.

Secondly, investors should actively identify and pay attention to the incremental value of data governance.Investors
can focus on the ability of enterprises to utilize data elements from three aspects: data management, data application, and
value transformation. Firstly, pay attention to the DCMM compliance of the enterprise, examine the effectiveness of the
enterprise’ s data governance architecture, data management system, data standards, and data business processes, and
analyze the implementation of the Interim Regulations by the enterprise.Secondly, examine the utilization of data resources
by enterprises for internal operational optimization, verify the consistency and timeliness of enterprise data across different
systems and departments, and focus on the utilization of data resources by enterprises in business scenarios. Finally,
referring to the data asset development information disclosed by the company , examine the company’s development of new
businesses and market expansion based on data resources.

Thirdly, enterprises should enhance their awareness of data governance and pay more attention to the importance of
the data governance system in their corporate governance system.Firstly, with the ultimate goal of unleashing value, unify
data standards at the high level of the company’s development strategy, break down departmental barriers, eliminate the
“data chimney” , elevate data governance from the departmental level to the entire company level , and establish an effective
data governance strategy. Secondly, establish a Chief Data Officer system, set up a Data Governance Committee, and
coordinate the construction of data governance capabilities. Finally, strengthen the functions and authorities of the data
management team.Building a unified data platform, forming an enterprise data directory, achieving centralized management
and sharing of data, and addressing issues such as “data silos”. Pay attention to the coupling of digital technology and
application scenarios, promote the deep application of data resources in business scenarios, and lay a solid foundation for
the assetization of data resources.
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