G N5 U4 2026 552 M

Al S ML WA X A VA AS

— K B W B ik BE L SL Y AE R

N 1 o=l
SIS
(LRI R x50, 10T Ki%E 116025 ;2. JLPRA L R 45 822 Bx , 107" JEFA 110866)

[ ZEIMAREEEEANKENRANREHS, G EFHAR T HTHEERBEATANYHEHOE, GI AL LE
RHATHUER B, LB R AN G L 5 L4 F W B T8 kT R A S R EEFAT AN R, Hik,
FE T3 30 3k B S R B AR S B, IR I Gk R 4R T A A A M AR A R AR B R, B R R I o R i S B IR
T E A AT SR AR AR WL AT R, W Bk i ST R R b B A R B A AR 3 o L T PR T A b AX G R
B SERESN R, ERITF ABKE S SR AR DR T MK B ik o, Bk ST R T AL
WA S F ARG BN A EE = F o KA, W E R E RS T YW HE AT FFR S0 RN 3 A5 kR
AL EE R B R AR TG RET SR, LS AE R AR P A R ERREENRET 54,

[ SRR ] A [T ok i s AR AR R A A IR W o F s T A R £ A

[HESES]D26.2;F832.5 [ XHEEREM]A [ XE4 511004 —4833(2026)02 —0078 — 10

—.518

TET AT AR5 AL SR R 5, ol 208 19 G ik & IUVE © o8 WA AL 355 e TE i
AU EREIREEIA IR ST T Al 53 2 0 KU S RS R O R AT AT B T A
A7 IR AN A L ISR R il &S il A 1 T DR 3R R IR A A A il S A PRl
() A TR 32 FIE IR BEAE BRI L HIECZ T, — M4 LR A0 7 25 VR 2R RE A 3 it 412 0 SR A B TR S A 3
FRAP I A AR A A RS (1, AT il A BEAS T 3 rh SR 3L S DA M B RS 45 F o A9 A B, A ik
BB X TA TR A KT 728 A A Il B 0% LA AR ) B AR SR A TR 3 ERVUE 1 ) 35 T B 7 90 s i
98 5 4 7 TR (R FE R T RE R AR A B R T o 3 (0 AR R AR T T B Al B AR AT T 8 L R
AR JXURSY J8 11 , AT988 725 A I B o AR, w3k B At T B 2 3 I Al R A LFE ) 5 o A
T, FREFAEEG VA AR BEAS AR Z [8] 9 52 2 5 28 i o TR AT o

Fe B A DR FE U BB, LASTRIE T PR g 35 S 3 s mik s v, S i 3 B IR e B i S A g
FIRT TR BE ST . 2014 4F 12 J, rh e A TR AL IO 0 T/ N S5 - L R s SO G T i e A R B 7 a8 ]
ERERETTE) o Ao Rl AR O A B2 S0, S8 MR B S AR B FIT R X T 37 BE 22 S BEA Al AR = 2
2 H sl , i AR R T RLY AT 1R A X AR A BRI . X TR A T U B T4 ) Al ke i, 38 1l ez F)
BALL AR T 2R, RIRE ML) ORI CRZ TR AL A5 T 26 Aol LA ASE LAGRE 4 04 AR E 3T 2% , i ml g
SFEHAEF AT LTRSS T SRR o e — 19 RIVEFA 5 20 1E 1 o L AR R I T 717 3 1 1 A XU Vi
B0 RO T AT ) (ol 4 S KBRS o AR R TUIIBIIE Aol 298 A B4 3R T 0L
K IR E VA B RIR ST A A UK X R 2 S B T S A S AR BEA A Lo SRt , HATaT
FE ARSI BE BT A5 A A 8 B A AR B S B EA T 0, TR R = B0 e ARl A ]k M A P il
TR o PRI, SRFEIR MR BE LS 5 A AN i BEAS AR 22 6] (4 56 28, AN AN BE RIS 156 I ] 0k A ol e 77 A 114
IO AR, 1 EL Al R b S P i el D) SR TS A T s AT AR A TR Z B B S M (E A S A

[ Wr#s HH3]2025 —05 - 01

[BEE&TB B 24 57 fi7r TR H (14402019119 5) s B R SR8 4FITH (25CIY071)

[EFE A 1N (1994— ), 20, WSSk N R GO E i h 24 Be i LTS A, NEE A WA BT ST , E-mail : liuhua9258 @ 126. com;; #) )t [
(1971— ), 53, TN E BN AR 2R 24 22 e DR B AR ML R 24 2255 A B B 0% , 1 2k S0, AR 2P BB Ao

.78 -



X g R REC R MITH” BEAR T Al A 58 B AR ARG ?

ARSCATRER STRRARBLAE LT =0 55—, 5 Tl Rk e B AOCRY &35 Jm R WT 9T . ©A SR 2 2880 T
H 2 B S il B e g o AR R KA IR AR B i G T HL A o e 5 AT S A 4T
S AR Rl BT 0 1 AR AR B IRA I THE . AT A B, 18 195 2 BB Sr Al T B2 2 AT ) (5 AL 2Rl %
AR T A T e 8432 R XU , 1 T XS AR i B AS IS 77 A 1 DR R, | 3 — 2598 A5 Bl T AR AR BIL AR -5 < Rl 4 Je A
S PR ST T PR RO DE RN o 35 = B0k 1 a8 Rl 2 B s X AT 3 B 238 B U0 . AR
5 DI R AU B R WL A Ml 4 SRS a4, ke BT W) 0 Rl PR A0 10 5 B9 57 1, Al 2 2 sl ) A ML 2 B
B AR SR SZ A3 MU, 33 3 Sl R B AR 1A 2 A MV A A BEAS AR LA RRARR A S , T EL DA A ol SR 1 i 37 £
JEVIAAL BT B m A R SO R RO ZE DA o 58 =, AR SCRI A 17 38 [0 3% B 80 ST — B2 2 R BT 03/ T 37 70 1)
IS5 — AU BEAS A T i e B AL AR JHE T Rl AR SO R TR T ORI N AEALEE

—HEERERZREY

(=) ®ERF

e AT AE AR IR E A BAG h E R T SR, 3200 /Um0 rh e MR 1 T ek 2 32 3GKE
FKH HAR, T BRI PRUEA IE R A& m /i A5 07 A AL ek A B o i S — 20K, feim
NBEBE A 2015 AR AP TR 42 [EE BN B [k E , 11 T I m i AR i i A T — B B, i (7%
(IR ST MR T T S 20 B Mk 5 15 )3k b A DR A =2 e O B S J 0 I o L ) 3 S R A T
T AT R, XA AT Ry A T I A, IR A B v T Ak B i RS T HL Rk &
JERNEINGE— VR T a0 1 XA 8 14T DAy 014 3 3 ol 5% , 2 e v 5L A il i = 5l 90 R e SRSk i /b AL
3y, LARLEE 5 B AR R

A8 ]k J P 158 S7 08 5 % TOUA) 5 Al R O AR 7 AR T TR . B RIVEE W S O — B R R, A
A BLRAR 1 TF R AU R 38 A et R b S A2 BT ) R BRI 0 (o A% A X v AL
AR SR Wt IS T, m] BB 2 S BSCHC SR T i A XU J6 A1 , DA T 9 e 3 e Al AR £ BEAS AR o 3 [l ik 2
B o AT T A O U SS BOR RS A (TS O B A Gl ELSE KPP, PR R T3k pE
AL AT 2 A A BB AR BEAS AR , R Bl T4 s ik A o e i i 5% R SR 4 N FE ALY,
NG 5% 53 P T R B2 D R A PPAG 4R

(=) fRix 42

L. AR %0

AR, A AR VA WA £ 52 B0 RIS PR S0 4 Ay D ok A ) ek 1 0B 3K
JEE AR AS (7 T3 A0 A I ST e S 3 SO S A R TR B A IRV SRR 4
P AR SEAR AR B A SR SR BURATI 2 BB ST 5T 2 sk 7 2 6 126 1 4 MBS AR 15 B T 1Y
A IAEE SO ELR IR AR A B L i AN

TR (1 SR Wt A T RS Al A 7= S s e ™ o I B (B S R TH T R LAl 1 A LA
ZUEAHETE, BI85 T HUKEEAR T T Bk B U0 5 O RE 1, T8 (33 28 A ll [l VA 7 3 58 4, 3 AN (U2 i
W45 Rada SRR B RE S B 055 T HAE IRAS A ¢ v R LA A

X T A T, Al RS B 5 AR BB T AR S PR HSGTE AU Lo S All TR B8R IR XU 55 2
AT PR TR I, B AL T IXUR PN I 1 2R 2 S0 L, R AR AG AR (0 s P g A o I Il vk
B B e E R B S A MLEOR W OR T e SRRl 1A AR KU S B RN . O T TR
ARSI R , 48 040 30 T8 7o 1 I 3R 30 T 48 0 Al AR 2 e AR B A > o &5 b AR SR fRGR HiLa

Hla 38 [0V B2 15 57 2 e e F5 ST 2800 48 e 3 ALl RO A i AR AR

2. T

A 0132 2 A8 B S AL BERS ML A AL 3B 64T, HRIE AR 7 2 TR BT 7 A A5 A T3 0 3 2 K
gl B AR B SCHE . AT RIESCRERITEIE T, 3000 Al A o) ol i A v S T BOR
ORI s, X RAT N BEIREL T R, A T N 1 il B B iR XU 5 5 B A, B A e LR
JEAS o FNEASE AT 2N TE PR A3 ST Bl T e T B, DA T oA Al o ) JBE T R A g ) A WAL i AL, A

.79 .



G N5 U4 2026 552 M

B HE AL

108 195 B 5 A7 388 1o G — RPIR -5 5 A et X AT, DI SR T T RlRE S 1 5 X 8 — IRk
X — 1l BE SO BEAUAL T BT EREE AR 1 T 50 IR B, o X B AS AR s 75 PR3 1) g 3 AL ALl JE I T B i
MIFT N ARG IS T o BT B BUNBIE , w)3k B s 2 e (X e Al = 3 B VA PR AR AL, I il i 58
A R 2B ATETE . WRASALIA ST, 1 [0 2 1 B 5 T SLY PR T il e -5l 1
Wk, A R80T DR 2 AN E M T R A KU M o 18308 380 il R A B 4 T 1) 0 i e, LR 4%
PR LT T, BRI R A 28 VEA AR PO RAR ™ o T B A 2R BE SRR 36K 13k 2 % 37 388 3 o
FIEHTT AL AR HE T AR B A N X S Bl S e AR C B, A AR T T A T B E e (A A (E AT LR
HEBA PTG, AT LR T A Rl B 1A

FAHSTHEL Y 5835 15 117 7 BE 22 AR ER N e A A A 4 B8 AR AR Y BRARR N ey B3 0 Rk GE—1E A
WA L h 7w SR A B BE MR, R GTPEA R 1 DR B 3t D7 P 3 T FE 1% XS, 1] P4 2l JHC DA
FRLE A ) AT E R M E RS R I . A2 T R SRR A b A 0 o) 52 2 M) A AR B A5 AR DRI DA ) 925
AR AR P AR 2 o RS T R ARDOT AT B o 3 el )k e PR 0 5 | B8 A v LA ol 8 AU EE AR AL , 4
BT RS A AR D AR o £5 B AR SCER i (B Hb,

HIb : i 7132 2 14150 37 e o PR PR 07 W AR e A Al AR A5 B A AR

= BRI

(—) BARIFL B RR

ARICLA 2010—2019 AFJF I A B b2 B AT AR ARAS , SR FH 22 30 0UER 22 5312 1Al 188 [0 32 JE 388 57 %) Al AR 4
A AT o MY WRIR S 1073 Al FREA T R PR AU B2 ) ( Rent) A8t , LRI 5 18 72 A6 00 %o A6
HR% FHARGEAT WA FF SRR 2 0SS 21 . 7R RN b, AR SO 8 ]2 Jg£ B2 57 By AR Al SRR B2 i 1 {E S
Flb P ALK, KA R 23 i SRR A L AR S AR A A, AP B s S AL A Aolk — 4R FEREAR EAT J5 22 00 M o
REAT BB LT AP B (1) BIBRAL T AC ST R AT | L ZR R 50t 25 AR Bz a8 o]k 2 M X ) Al , LHERR B
TR N BT B LA R R B RE 5 (2) SIBR B AAT AL AEA 5 (3) HIBRAZ S R A7 72 B A A . Eob, D o
Wi (EL XA 25 R BT E R, AR SO BT A S8 AT T B 1% 948 RANHL . AW 58 BT 7 s 2ok I
WIND Fi1 CSMAR %45 /% .

(=) BZRAAMAZRE

L. Bl e

POl AL AR A NAS . O T AR AL S T 2 A XU P 3R, AR SCHE T Price-Earnings-Growth 2 1
() PEG #5700 2 M5 A 25 WA A . A BIFFE 45 ), 25T PEG Hl MPEG B (1 AL 5 AT B4 TR BURE AR 9%
PR (CAPM) Hl Fama-French = N7 #E AU JEAT i) 5 AT BEA A I , B PEG H1 MPEG #L51AE 5 413
A5 SRR PR 6 (1 S , 76 v BRI A T S B35 v 0t B0 1A PP o Rtk , AR SCIB B PEG il MPEG A5
AU A VR YEA AR, Horh MPEG BORIZER PR AG 30 B, HL2 2% A DS 0808 2E R e A 56 v
K O BERUG BN ARG A RA . SR PEG BB\ A S A A B AR T

€PS 2 T PS4

Tpee = f (1)

HA 1o ARG A LA eps, . AP HTIIAESS ¢ + 1 AF BB UL AR , eps, ., 2R ¢ + 2 ARAGEE BV AT
P ] B EAR R A o

2. fifp kAL

fifp R A A DI 013 EE ST (Treat x Post) o I VA REBESL 44T K LAJG Ay , Post BU T, R WIHR 0, 7RI A]
PR AL T A g 38 ]9 RE A X, Treat BB 15 All BT AN 5238 0] 3 RE A At Trear HRE 0.

3. il AR

ARICHE U P A B A B85 LR (SIZE) VB8 SR (LEV) KA (GROWTH) (22 E YR B4 (CFO) |
BB AR R (ROA) I T T {EL L (BM) G BT 7™ J 5 28 (TAT) | Aol ARG 7 $H K F- (RISKT) | JBEAS ) 485 1

- 80 -



X A PNEE: BERC B TTHT RER T Bk sm AR ARG ?

(BALANCE) 5 —ZRBLA (OCCUPATION ) & PLZFF B L] (MHOLD ) 26— RIBARFF B L] ( TOPT) (hsr
H LW (INDBOARD)

4. BRI E

R T RT3 SR TR X A A A B8 AR A R S ), AR SO AR (2) B

Toici =Bo + B (Treat, x Post,) +,3]-X,-’, + Firm + Year + Pro + &, (2)

TERERL (2) W, AR RS B, RIAL AR BEASTRUAR 5 Treat x Post S SCHEARREAS B 5 B AL R EOCHE I R AL,
PRI T AR SE I 01V FE BT 5 M Al , 3252 Al FOA G5 98 AR AR B 224k 5 X ARSR BT A 2 28 4 5 Firm Year
1 Pro 43R B AR A4S 13 I8 7E 800

(=) M H L%t

FEAS R IRVEGE A R ANGR | 7R o BGER BEAR AR (rppe ) RRI(E N 0. 108, KR ifE2E 9 0. 038 , S A[H]
AV AR A A A AEZE S o Treat x Post RYP{EA 0. 484, Kzl T REAS 1 48. 4% HY ML A2 ) 3% [0] 32 J82 5 7.

IR o HAbAR AR i A GETTHRAE 5 BEAT SCIREE A — 2
®1 FETSHHERESIT

AR HAke X N Mean SD Median Min Max
rprc RS EA A, B E XA (1) 4493 0. 108 0.038 0. 104 0.023 0.241
Treat x Post &[] B (A 15 5T 4493 0.484 0. 500 0. 000 0. 000 1. 000
SIZE FES ORISR/ R 4493 22. 560 1.224 22.441 19. 734 24. 569
LEV JER VAN ok 4493 0.426 0. 206 0. 420 0.051 0.953
GROWTH B Y AE B B % 4493 0.225 0.477 0.136 -0.643 4.070
CFO ZENE B B A R A R 4493 0.052 0. 065 0. 050 -0.213 0.257
ROA HRIE /e 4493 0. 046 0.028 0. 042 0. 005 0. 089
BM W T AN (B T A 4493 0. 564 0. 266 0.542 0.078 1. 167
TAT Bl B 4493 0. 659 0.474 0.537 0. 046 2.618
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4. A T A R O Ml TR %3 PSM MEHRRER
j\jTEﬁ %éﬁ%%%@‘fﬁ, zlgjc?f PEG *ﬁﬂ%mﬂ Ak Unmatched/ Mean t-test
, e N ' Matched Treated Control t >t
L B IR R FE AR, BRI MPEG OB LR, e a1l o193
BRES AR . THE R (4) FR . M 22.304 22311 -0.110  0.910
LEV U 0.397 0.419  -2.680  0.007
_ P82 Twppe X APSiy1 — €S M 0.397 0.399  -0.240  0.809
Turee = P (4) GROWTH U 0.251 0.211 2.090  0.036
A S B L
t+1 Eﬂgﬁﬁﬁ/ﬂ;ﬁq&ﬁ’epsp-i-z N L+ 2 R T M 0:047 0:044 0,§70 0:332
WU RS , P R BRI B LY, dps, . WA SR—1 ROA U 0.044 0.043 0.220 0.824
) M 0.044 0.043 0.830 0.404
PR HT I FEA S B AL R T AN A . TH 53 ik M 0.503 0.500 0.330 0.739
" - TAT U 0.593 0.649  -3.110  0.002
F .
AR (5) Fr7s M 0.591  0.58  0.380  0.703
. _ 1 [( _1)+6xwmﬂ] . RISKT U 0.025 0.024 0.470 0.636
o 2 Y P, M 0.025 0. 024 0. 640 0.522
. 5% — - BALANCE U 0.747 0.679 3.190 0.001
/7[(y—1)+ ;ps’“] PP'” eps’”_ eps”'—(y—l)] M 0.748 0.754  -0.220  0.823
0 0 PSiar OCCUPATION U 0.062  -0.201  5.160 0. 000
(5) M 0. 070 0.058 0.260 0.797
et o WIRBURAS oy = 1 Rk Rl i e, 5 MO W ot oae oo 0.9
Ry g 3 AR BRI SZAT R, Py Ry - 1 AR RS ropr U 34,403 35.992  -2.700  0.007
B eps, ., eps, 5 SRS (4) TR M 34372 34.423  —0.070  0.943
. » e L A . INDBOARD U 0.382 0.372 4.690 0.000
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H1(2) o FER MR AR BT R ¥R R , Treat x Post [ R KUE 5% /K- T 3 25 9 1, 3 5 B a7l [ ik Jog HAT Jak

TEAE IR IR 45 R — 2
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- 89 (2) 3) (4) (5) (6) ) (8) )
Treat x Post -0.006 ™ -0.006 ™ -0.005 ™" -0.005 " -0.005" -0.002 -0.005 " -0.005 ™ -0.005 ™
(-2.436) (-2.694) (-2.926) (-2.156) (-1.820) (-1.217) (-2.920) (-2.646) (-2.219)
Treat x Post x Rent -0.003 "
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(-0.519)
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el A h il il il kil il ekl kil il il
H B -0.057 -0.040 -0.114 -0.152 -0.002 -0.122* -0.113 -0.065 -0.145
(-0.673) (-0.533) (-1.705) (-1.467) (-0.021) (-4.088) (-1.694) (-1.073) (-1.590)
A7l ¥ 5 A i i i i & w & 2 i
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Adj-R? 0.281 0.310 0.432 0.402 0.400 0.386 0.432 0.463 0.452
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Judicial Independence and the Rule of Law Premium in Corporate Equity

Financing. Evidence from the Establishment of Circuit Courts
LIU Hua', SUN Guangguo'~

(1. School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China;
2. The College of Economics and Management, Shenyang Agricultural University, Shenyang 110866, China)

Abstract: With the deepening of judicial system reform in China, the influence exerted by the “de-localization” of judicial adjudication
power on the financing behaviors of market entities has become increasingly prominent. For firms characterized by high rent-seeking, which
typically depend on non-market arbitrage channels, structural shifts in their financing costs offer a clearer lens through which the constrai-
ning effect of enhanced judicial independence on covert institutional arbitrage can be observed. Leveraging the quasi-natural experiment
presented by the establishment of circuit courts in China, this study investigates the impact of this institutional innovation on the cost of eq-
uity capital for high rent-seeking firms. It is found that the establishment of circuit courts leads to a significant reduction in their cost of eq-
uity. Analysis of the underlying channels indicates that this reduction is achieved through the optimization of the contractual trust environ-
ment and a decrease in market segmentation. Furthermore, heterogeneity tests reveal that the effect is more pronounced for firms with exten-
sive non-local subsidiaries, greater reliance on external financing, and higher asset specificity. Additional analysis demonstrates that the es-
tablishment of circuit courts is associated with a decrease in corporate misconduct. This study provides empirical evidence supporting the
specific channel through which judicial reform influences capital markets, namely legal deterrence, while also offering practical insights for
firms navigating evolving legal landscapes in their financial decision-making.

Key Words: circuit courts; cost of equity capital ; contractual environment; market segmentation; high rent-seeking firms; asset specificity
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