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A ML 1 9% % IF WA (8 B 3 R A T AR EVE AR AR E BN R A I I = 5B
(2) %) ~ 55 (4) FJ& IMS_con (n) X W L % 81 VA 25 5%, IMS _cond () 1E1JH R HH 0. 007 , 7 5% /K
I 2 IE 5 IMS_con5 F IMS _conlO fy 1015 R 403474 0. 014 7E 1% KPR E NIE ., LIRESRERN,
A HLAY R 5F A R T IE A (B A 15 B A B 0 I W B E AL, AR SC ik H 45 B HIE, BhAh,
WIE S5 58 BoR A R L (SIZE ) B, I W A0 (B BRAG , 150 W R ASE A O, O g o 5 il 8 2 K T 45 4T
FECLEV) 2500 1E , BB Al 67 f5 Lo A1) o] e 48 T 01 W 8 G0 0 o AR A SC i 358 43 b7, 38 LA 4%
BE R BEAEAE 5 ) R BEXCE Dy fig , (0 2R WA D Re AR 2F T Al I A0 1 A B T, BLRAE I PL R
a7 A SO A J5 AL A B S 38 K 5658 4 i 47 iF — 25 43 W o
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* 3 EPNABRH T RS LM ENEEETLER
R E (1) (2) (3) (4)

IMS_dum 0. 008 ***(2.761)

IMS_conl 0.007 (2. 380)

IMS_con5 0.014 *(3.390)

IMS_conl0 0.014 "*(3.164)
SIZE -0.004"( =2.263) | —=0.004""( =2.115) | —=0.004*( =2.333) | -0.004""( -=2.292)
AGE 0. 006 **(2.521) 0. 006 **(2. 533) 0. 006 (2. 452) 0. 006 (2. 433)
STATE 0.006 " (1.697) 0. 007 "(2.032) 0.005(1.574) 0.005(1.585)
TOPI 0. 022 *(2.221) 0. 020 **(2.052) 0.020" (1.953) 0.018" (1.820)

BOARD 0.014(1.406) 0.014(1.431) 0.014(1.396) 0.013(1.384)
IDR 0.000(0.013) -0.001( -=0.028) | -0.001( -0.027) -0.001( -0.023)
DUAL -0.002( -0.649) | -0.002( -0.712) | -0.002( -0.707) -0.002( -0.700)
LEV 0. 040 (3. 344) 0. 042 (3. 467) 0. 042 (3. 485) 0. 042 **(3.473)
CASH 0. 030" (2.287) 0. 032 (2. 435) 0. 031 (2.370) 0.031*(2.393)
ROE —0.060""( —=2.645)| —=0.059""( =2.599) | —0.060 *"( =2.657)| —-0.060""( —2.612)
GROW -0.030""( =5.579) | —=0.030*( =5.493) | =0.029 **( -5.462) | -0.029 “*( -5.452)
MAS -0.024"( -1.896) | —-0.024" ( -1.833) | -0.023" ( —1.813) | -0.024" ( -1.833)
PAY -0.016""( -2.834) | -0.016""( —2.855) | —=0.016"*( —2.863) | -0.016""( —2.864)
B 0. 009 (0. 206) 0.001(0.015) 0.011(0.236) 0.010(0.222)

AT b/ 55 47 B R AL RE P P b =

& R 0. 098 0.097 0. 099 0. 098
F 6.919 6.921 7.018 7. 036

W 3141 3141 3141 3141

VT T AMBIER 10% 5% 5 1% 1 B E KT 52 0 T (L TR

3. NEMRE

T B AL A 18 9% 3 R 5 I (i T BB A e N AR, SR I DR 0T BEAE T A AR S T LI 1) PR 3% ] s A
FHT Al I W 0 3 ARG 4 5% 2 AEAE AR AR | 8 5% 1) R 5 Al ¢ e 99 01 W AN (B 23 W 5 | B8 22 R L
PR 08 R I, A7 0 S 1) PR SR I 8 6 3 ) B0, 6 o [ 11 G 56 2 o A i BRIV 5 — 00, 4% i
TR O3 N AR ) R A 5 A Bl i 1) 5 3 DE TEC ( PSM) 1 Heckman 79 i BE 1] 9 4% 252 3547 9 2 PEAG 46

(D) A3 43 VC L o Fr s oll g B 43 6 3 378 S0 450 I 1) 15 400 0 R 2 58 A B ML B8 2 Ah A 1, 3
BB A (FAAEE DR A REAR A ) )RR 20 (AN AR AE FE R IR BE AR 20 /) ) Z IR = — 2 i W]
Lo | S Wl 2 AN TR] 2 B 3 B4R RO 0 =2 TA) 0 R 40 22 5, AR SR ) PSML S BCRT B 42 o 401, 305 37 A i
SR AR 58 3 X 3 A (R 10 < b B IRE ™ o 32 B IMES_ {1 BBUQRT K1) 49 52 6 26 R 5 4 4, 39 488 30T 45 DT
Bie 75, #5 BB 1 10 (% DT L 451 15 47 80 52 780 [ A {850 o) 45 53 DR IC o A SC 3 0RE o T U3 G 36 19 44 T A%
O A AR, R Logit [mUETF R I o 1 i M A6 50 25 SR 7, DR C I P A 45 ol A% 10 4 o £k D
ZEYINF 10% % He i Je DG e 45 S, A o Ak A 250 R 4 O, [l DE LS AR AR BT A A8 /ey T
HGr 6 235 SR AN 4 52 50 20 R T 20 JC R 40 22 S W IR BRGR o 2R R, DR C S A R A Sl Jot P 8 P A 56
K PSM 5 1 [l A 25 5 7R IMS_dum (¥ 9] 5 2 807 1% 7KV b 35k 0F |, 3¢ B 76 428 11 52 56 41
P 22 5 5, SN B9 8 0 0 3 4 T Ak IR WA (B 5 IMS _con (n) 810 R BOR B 3 PR R K
AR AR AR R A58 AR e o DRAR AR SCIR AT T 121 1:2 F0 15 (3 4P DT e Jy i A% VG il

@ ZREOE, R AR R S A R E SCR AR R R
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kMR R 2 A S R R 2

(2) Heckman P By Bt A K656 . K] Heckman P Ry Bt 1% SHLIG B9 5 31 00 B 2 18] AT BEAF7E
() H R AT o SR A T AT 8 S B LA 8058 & I (IV) 4o TR 5 64T Heckman
B B [T, B Al 2 AT AL 5 5% 2 17 03 o 55 I A AT AR DG ABLJ2 [R) A7 Ml A Ml 18 32 B LA 45 5% - 34
TEOLIEA S HHEE A I M. anBEAY (4) 7R, Heckman 26— BET X il & 75 7775 2 BHLIY
Bt IMS _dum AT probit 815 25 ZFr B A AL (4) B A TH45 5 T HE R R BT L3 (IMR) , JF 4% 1%
AR A SEAE N ALRY (3) ,FBFr AT Ml . 25 IMR % 25, WA PR AR AE A e 36 1) 05 DU, 25 3 AL AL 45
PR AROR B R IR RS B RS | 1 BI85 B WK T AR I A {8

probit(IMS,,, =1) = F, + 9,1V + Y 90X, + X +u +e (4)

Heckman 55 — B BE iy [l A5 2R W IV T R B 1,343,748 1% K-F ERERIE, LW IVE
IMS_dum Z [ 5C HANAEAE " 55 T A8 57 [0) B Heckman 58 — [y B [0l 59 45 2R | 75, IMR /) 0] )9 5%
B R E YA E IMS_dum 53100 E Z 18] W] BEAFAE A EFEM A, 5 s A AR L, 26
BBy IMS_dum I IMS _con (n ) [0] U5 F2 BOR b 3 VR K R B AR AL, BITE B Ik B 2R RS A
SEVCMRIR BT, e WIAS SCRRME [l 5 45 S R AR {d i o

4. BREERE

(1) s i I gy 50, (DR 8 3 BHLAG 9 & i B Oy X FRIE A Rl LE , 2 v AR X
NEESR RPEEA G R R VRIR R AR B 1% 80K & B $ 5 A R IR T B 3%
BN 1% , KA BN  HOR T 5% S 558 5 (IMS_dum) 5 % BliUH5 8 1 (IMS _con(n) ) o
SRJE XS AEHY (3) AT A, [0 05 25 23R o, & S 45 98 8 (IMS _dum ) 5 3% 855 B fE I (IMS _con
(n)) B BNE R BOGAE 1% K 1 530 1E e W56 0 (o] )9 25 SRR AR Ad 1Y . QueA8 IF W A 15 A B 4t
5o Sy G I A A (8 R i 7 SR S5 SR, A SCN AR =07 T AT AR g v A 3 . — 2 A I 1
5 P AF [ ¥ 58 7 W 5 568 A6 (AROE _, ) A S 4 i 8 s BT A7 015 5 — 2 R IO W 1 — 4R
J T AE B B P U A RS A CAROA ) A/ by 8 gk R 742 i J0B R A7 [l 05 5 =2 R 24 A4S 36 A 1
AT 880 BHAR AE 2 R AZ S iff A7 [0 o R G 56 Bl b IMS_dum 1 IMS _con (n) BAf 11 5
B 2 KT 0, 3 WA SCREME [al ) 45 SR 2 Aa e i

(2) BB FEAS G5 e bm v o by e B AT FF AR 38 0 VR 52 W BF 5% 40508, AR SO AR AR AL =05 T
PEAT RS — 2R N F— A A R AR Z R IF A A FEAR Y 5 F] 4062 4> 2 5B —4F
W ] — 2N\ 2 e 2 IF T R A JR A R A G 0 3] 2323 A5 = 2 2% SR B ML A 38 0% 3 A0 3 B R A AR
Al RE ST Fl = AR S A SCHIBRER AT B3 N IMS_dum 78 1 K AR S s mlREA . Bk EE
S5  IMS_dum 1 IMS_con(n) I RELAT 5 R KA, 46 R Z 8N H S5 R B2 . ROk FE |, & 91
BIUAE 5 5% 35 %8 I W) A (AR SR 43 AR 194 T Iwa) 52 i), 66 o [m] 1 45 SRR AR g 1Y o

(3) LRI . BN B 0T 5 91 W (BT /Y 25 P T Beok | T RSB pEMLIN R . A ik
T BIHLAG 1 5 2 10 £ 08 E IR (B , AR SCA 2 Li 48 (2016) 7 ) FH 22 Jg 300 A 06 v 1y B WL A4
S B 2 Ty R AT AR AR A 0 . LB TR AR < E T A A R T W AR A v X i B A 5 B A
(IMS_dum ) 80 WRAE , #4 2 1 722 o BRU(E A0k 5 B0 S 80 O e AR RD 10 s Il IE 25 5109 T E A T &R
BB R BEAL R E A 3000 YK, 45 R B, 2 ARG B v R A AR Y B H R A T (E 4L T 0,
AR T A [ VA 45 2R B Al A, D0 BH 2 BIALA $5 % A dF 1 IR I M (i 1 3

Ti.. BRI 1 S A

LA [ S5 R R W] BB A M T M B i o I8 A JE B 5 A 4 & fe
PEAR MY IF WA EL B 3G 7 5 SCHE G BE o B, S i T IR ORI R BT OBUEE D RE , A B 0 8 A X AR
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FHBLE & -t — 23148 o

1. 5N EER L H K I8

T AL B8 9% A R 4 O W A0 () 3 1 B (A5 1T RE R F T R4 T O W R R] ) £ AL
PR G E WA A5 B AL 6 45 9107 o A ORI 45 B0 BT W 4 50 ATl A5 B 24 R
2506 8 B WOHL M 0 3 0 AR T B I B 45 I 4% v B — O I 22 56 RS B A7l A5 B S B AL
P B 5% 5 0 A S 5 IR 2 I 4% v 55 0 I L b T AE AT AH E 1 22 36 R S o

(1) Mg BB o G SR 7 ARG 5 9% 2 Br 4 68 4ol 88 % AE 2o 91 1, D) 322 S AL A 488 9% 3 T g
3 3 DA At A ol 7 I 0 S B, AR R AH DG T A 28 56, 44 K 4 I A 8 56 L 3 3 1) O =Xk il 8 5
WIS o ph T 20 30 0 M LA B P WL, S o sk — X AT, i M A i R4 (2019) R ek, ) D o
BIURG 5 5% 355 5% M ke 2K I ) 28 565 1) A ol 9 T 3 — 195 5, 308 o A 2 90 AR /2% i [l A1 oF 560 i 28 L
PB4 0 I M 22 3 ML

TSGR Al I W 28 50 7 SRy Al A S 2 AR D S A OF AT R e BRARE AR N R R A A OF
WA 28 55 43 WA 22 B Gl R T e S0 A, R A RL (3) 04T 1, 38 4 585 (1) 3] ~ 35 (4) 512 JC 28 56 20 11 [
HZE 555 (5) 31 ~ 55 (8) FJE A AWl By mIAZ5 R . 25 (1) 31 ~ 55 (4) 31, IMS _dum F1 IMS_con
(n) W 11 UH R0 838 08 565 (5) 8 ~ 55 (8) Fl v, IMS_dum F1 IMS_conl Wy 1814 R A A B3% , H
[0 R BT T 00 X — 1581020 41 B 45 50 8K, 76 B = IR 2 0 (Al i B HLA 398 3 &
FETE Sy b 25 04 O WA A (B0 250, 3 T 32 ML AA) 452 9% 25 T LA /R ki ol I D) 28 56 Bk = 1 R

* 4 LR o R o R E
T E (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
0.010™ —-0.000
IMS_dum
(3.184) (-0.039)
0.005" 0. 009
IMS_conl
(1.818) (1.216)
0.010™ 0.023 ™
IMS_con5
(2.465) (2.120)
0.010™ 0.024 ™
IMS_conl0,
(2.236) (2.045)
0.001"]0. 001 ™| —0.000
MA_Exp

(2.408)|(3.333)|( —0.368)

0.043 | 0.033 | 0.038 | 0.038 | —0.042 | —0.050 | -0.031 | —0.030 | 0.030 | 0.052 | -0.048
(0.921)[(0.697)(0.818)[(0.802)|( -0.339)[( —0.409)|( —0.251)( -0.245)|(0.651)|(1.078)|( -0.367)
BHEE| EH 4 # # # # # # # # #
T/ Em & P = = b = = b= b e e
J % R>| 0.083 | 0.080 | 0.081 | 0.081 | 0.134 | 0.135 | 0.139 | 0.139 | 0.097 | 0.081 | 0.134
Ff |6.902 | 6.485 | 6.981 | 6.928 | 3.989 | 3.824 | 3.982 | 4.029 | 9.573 | 7.015 | 3.810
A AE | 2290 | 2290 | 2290 | 2290 850 850 850 850 3141 | 2290 850

o — A 0 U S LA 459 3 Y O 22 S AL TR, XoF 4 BHMLAG £ ¢ 2 AT A0 O Tl 28 6 it A7 A
JE AR Ak T TR — S LG £ 58 R I B9 A Al E SR IR Al , SR HR Aol A 3 25 AR A AR
{19 - YR Ay 3 BBIL A 45 9% 38 0 Ml 28 9 (DY) SRAEAZ 1, ] MA_Exp 3R0% M @EREHL (5) #EAT KL 50,

@ B Al A 7] — 4 B % A 10 220 TR W) HH 5T — W S BRAIE AL I W 20 36 1) A7 2500, WL A 458 9 5 5 A0 DKl & A O I >4
AEPEAT AR, A5 00 JE RO W 28 5, J5 ST AT I A B AR e Ty S AR R
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Forp X A 2300 DA A ) A i AT 8 R 808 AR A7y [ S RSN
AROA ,, = By + BMA_Exp + Y BX, + A +p +e (5)

%4 5(9) 5 BoR MA_Exp B [81H R EAE 5% K 1R 3% 8 E , 2 W] & S 0L 3805 35 A 19 JF
W25 WA 7 AR M e . 55 (10) Z1 FEE (11) 31 43551 o J6 I 1 28 56 20 AT O W 28 56 20 1Y)
WHEZE R T LVE 1, MA_Exp {XHE TG I W8 28 30 41 109 [8] )5 3R 8805 35 0 1F 3 ifF — 20 3% W] 3 Bl ML A 4%
BEE YA I 8 25 50 X (ol = I 28 90 10 i, 38 IR R i O 5L PR SR N (B . 2R b 0%
BT AL 35 5% 2 10 OF 1 22 55 AL ) 45 3 56 ik o

() AT AF B . AR 5T H e TRl AA B MR s L B R A 1
Tl A% B, U R SR T 2 5 3296 07 R AEAT W AS [\ 0 HABAT VA% 2 o 7 Ak R 47 IF W i, 3% 43
BUR 98 5 0] LR #EAT AR B AR 35 3R B4 7l 75 30 380, % ik O ) D 5 1 1 LA Xk, A2 3 s ol 9
W e SR B A 80P 5 TR AP AT O W R 5 I, W) & 4 5 ATl 48 BT B IR 3, 4 v B G Ao, kT
PR TF Aol T W 18 [RIRE , Ay it ke A L A 90 A UL % i 15 % 2 56 R 45 (2019) 1 Y
M0 ) 2 BRI $5 9% 8 52 ) A 2547 Ml O A §10 195 85, 300 o A A 3 2 0 NS i [l I k| OR B8 HIE 3%
B 45 5 AT AR B AL

TG 8 B A A AT S AT I W 43 R A7 b I W 2H A A7l I W 2H, A IR AL (3) 14T (]
H,2 5 55 (1) 5 ~ 55 (4) F0 R [RAT M I W 2 0 [T A 4551 265 (5) 51 ~ 565 (8) &y 85 47 Ml 3 g 2 1 [m]
HZE R, IMS_dum F1 IMS_con(n) () M1 H R ECAES (1) 51 565 (2) SIS (4) 5 AR i 2, M2 (5)
G ~ 55 (8) F) R 2= D TE 5% KV bW 35 W IE o X — 15 10 4 41 T 45 2R W, 1 LG £ 5% K TR
AP AT B 25 47 M I I v K 5 B Ay R SR 2 ) M (B G (RGO, 2 WY LA R B B

RIAEPSE (S
* 5 ThEENARLWEEER
rE (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
0. 002 0.013 "
IMS_dum
(0.451) (3.149)
0. 004 0.009
IMS _conl
(0.680) (2.545)
0.011" 0.016 "
IMS_con5
(1.647) (2.987)
0. 009 0.017 "
IMS _conlO
(1.379) (2.882)
0. 002 0.001 [0.003™
MA_Deli

(1.386)[(0.617)[(2.061)
0.047 | 0.045 | 0.053 | 0.051 0.018 | 0.007 | 0.018 | 0.018 | 0.020 | 0.050 | 0.016

(0.782) [(0.751)|(0.877)((0.842) |(0.305)|(0.124)[(0.300) | (0.302)|(0.456) [(0.799) |(0.271)
BEHRE | &H 1% #l 1% # 1% #l 1= 1% # 15 #l 1% # 1% #l 1= 1%
L/ s4| % P = = P = P = P & P
JE & R* | 0.063 | 0.064 | 0.065 | 0.064 | 0.111 | 0.109 | 0.110 | 0.110 | 0.096 | 0.063 | 0.107
F & 4.668 | 4.800 | 5.061 | 4.924 | 6.256 | 6.162 | 6.481 | 6.522 | 9.183 | 4.687 | 6.179
A E 1110 1110 1110 1110 2028 2028 2028 2028 3141 1110 2028
FOR Ry it — 20 B TR S B A 45 W6 3 A9 AT M AR B LRI, X 3% B ALY £ 5% m AT L5 B AT
o 5B £ O e 2 5 0 B 7 SORMIBL, AR A DGR Al 5 AR A Al AT S A R ATl O
W AR 1 4 1 I W TP KA O 2 BIHLA 5058 B A7 A5 B RAEAE &, ] MA_Deli 371 , ¥ F A R
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(6) TR
AROAfz,2 = vy, + v/\MA_Deli + 2 'y].X]. +A+u+t+e (6)

MUHZE R AR S 55 (9) 5 ~ 55 (11) 53U FTR, 20l 8 T2 e A R A7k IF W 20 F0 25 47k 9 1
4. ATLLE Y MA_Deli A 7E 547 b I Wa 20 A 1m0 U9 22 8% 0 28 8 1, 1 7 R) A7l 1 1) 4 v 2% 8 9 1
AN Kk — 0 SR A LA B BE R AT AT AR A B AT T A0 (BN 3 A A 3 A
YER, 3 BILAG B 55 5 i A7 M A B LI A5 2 50 00F .
gi b AL 9 HA SR, T I 2 58 AL AT A5 BALE R & B RS
VH ) i 1 T ZEAE AL
2. RE IR H RIS
AT E IR IIRE , AT ReA A T Al I M E R B . ARPE A FIE B LS R TR
= A g W B ML R Sl AL o RSB TR 43 00 X6 sk R g B BIL A AT A 5
(1) WEBE ML o 3 BTHL AL 5 0 38 X R e 7 47 1 W B L, R A 4080 W B R 28 o 4 e i R 1 42
110 AR I WM A A 38 T o — 7 T, AT 43 WO 0 B LA 5 0% 35, 3% I A 488 0% 38 5 IR 1L 461 %
K] 38 5 2 5 48 w6 B S SN (S8 E, RN 0 R S i ; D) — O I, AR T HAB R AL
P4 0% 35 A T 22 (0 N 0 R R R 0 S B ) R BR 2R G, T LA A A5 b D o 4 R R AR A N R
FRAL AR B P25 7 AT R o PRI, ZAS SO I ATL A 45 % 2 0 458 R JBE AR 1) M ML 2 0 P 4% %
M) I W 441 i 1) 7 22 3 LR AR
A W 5E R B4 I RO AR 1 ¥ 25 A7 o 70 W s 1) Bl , 2238 3 DR B 32 By itE AT ARl 422 o v/ i
HRAN G o A SR LA 4 (2017) Y B35 )14 (2017) 7 Ak | A SEIR 38 5 B0 5 08 7 Y [
{E ( Tunnel ) £ kK 50 Wa B AL 14 v A28 5 g N7 v A R0 AR 78 36 47 B 1 A6 365
Tunnel = 0, + 6,IMS + Y 0.X, + A +pu + & (7)
AROA_,, = p, + p,Tunnel + p,IMS + ijXj +A+ut+e (8)
B LE S5 R a3k 6 i, 55 (1) 51 ~ 55 (4) B AL (7 ) (9 a1 3 45 3, IMS _dum (IMS_con10 |
IMS_con5 53 HE 10% 5% Fl 1% 7KV 3 o 1, 3@ W14 BHLAL 4% 9% 2 AT LA b 38 400 o) ORI AR 1 #i
AT AR BE R 5 (5) B ~ 55 (8) B S A AL (8) iy Il U 25 2R | Tunnel 48 1% KV I i %0
T, RUIKIBAR A 72 " A7 R B EF R T M IR . B3 Br & W1, 3% BIHL A % 95 35 w] 3
R BEAR 1 4825 7 A7 S R T Aol I W A0 A, W B AL A5 2 50 30E

#* 6 BB AR E AR
x5 (D) (2) (3) (4) (5) (6) (7 (8)
R
Tunnel Tunnel Tunnel Tunnel AROA _,, | AROA_,, | AROA_,, | AROA _,,
-0.018" 0. 008 ™
IMS_dum
(-1.883) (2.496)
-0.007 0.007 ™
IMS _conl
(-0.983) (2.349)
-0.027 " 0.014 "
IMS_con5
(-2.589) (3.306)
-0.024™ 0.014 ™
IMS_conl0
(-2.189) (3.088)
-0.025""| =0.025""| -0.024™"| -0.024""
Tunnel
(=3.179)|( =3.218) |( =3.147)| ( =3.167)
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%6
_ (1) (2) (3) (4) (5) (6) (7 (8)
Tunnel Tunnel Tunnel Tunnel AROA _,, | AROA_,, | AROA_,, | AROA _,,
1.086 " 1.104 1.086 " 1.088 " 0. 022 0.014 0. 023 0. 023
w B A
(8.158) | (8.321) | (8.142) | (8.159) | (0.470) | (0.299) | (0.501) (0.492)
BHEE 7 7 7 7 H 7 7 # 7 15
AT/ 5 = = = = = = = =
% R’ 0. 105 0. 104 0. 106 0. 105 0. 100 0. 100 0. 101 0. 101
F & 7.239 7.324 7.494 7.409 6.426 6.423 6.519 6.538
UL A 2982 2982 2982 2982 2982 2982 2982 2982

(2) PRI MILA o 458 e JE 7 3¢ v %) 4 TR L A9 L oy 0 o A S8 T B2 249, 25 5 1 B 48 I T 7 i A B )2
B, REORBALEIL R . EBHABRR A —EBE LS 5000, 58 8 40l S IE BALH
T U R T e 1L, A R R v A L O I 3R L A O N S SRR A R O AL £
A1 A7 3 2 Rl 40 5 1l i & HE RN 0 O A JEE R T, v R A SR O I 0 3 Y Sh LR BB L 4
TG I TR S F0 A 2 R I 8 B K o 00 TIE R BOHL A 3 9 3 E T LD L 2 IR 4 (2020)
AT, LA 35 B b 2t B50RR M (Incentive ) 15 Ay v A A8 S, 8 57 T A 2500 458 AL B AT HLI A 36 o Incentive
B o s ol w2 55 3 TR 1) 45 Ak 5 ol v 1) A Ak A F AR

PRI L RNE T B, 8 (1) 5 ~ 55 (4) B EIR T IMS Xf Incentive 1) [l 4 25 5 | IMS _
dum F1 IMS _con (n) {4 [01 15 R ECHRAE 5% 7K F 38 0 0F , UL B 3% BIHLAG 8008 & 1 35 32 & 1 3l
SUEURNE ARV AE 55 (5) 81 ~ 55 (8) S IR T Incentive Xof If- W A (B () 81 V3 55 L | Incentive 1
19 22 8500 3% 0 1E , 326 B 4l %) 35 M ol 5 S0P X O I M (ER B T B AR SEE R . AR
SEAL U T BOHLAL B0 AR T 0 3 M RO 1 R TR T A A 9 AL
153 B 50

* 7 W AL A I T U3 2 R
- (1) (2) (3) (4) (5) (6) (7) (8)
Incentive Incentive Incentive Incentive | AROA _,, | AROA _,, | AROA_,, | AROA _,,
0.010 ™ 0. 008 ™"
IMS_dum
(3.183) (2.636)
0.007 ™ 0.007 ™
IMS _conl
(2.326) (2.276)
0.014 ™ 0.014 ™
IMS_con5
(2.628) (3.254)
0.015™ 0.013 "
IMS_conl0
(2.474) (3.027)
. 0.037™ 0.038™ 0.037™ 0.037"
Incentive
(2.399) | (2.460) | (2.348) (2.368)
0.074" 0. 064 0.074" 0.074"° 0. 006 -0.002 0. 007 0. 007
WA
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Multiple Shareholding Institutional Investors’ Dual

Function and M&A Value
ZHANG Zhi-ping' , PAN Ai-ling >, LV Feng-guang’
(1. School of Business,Shandong University , Weihai, Shandong, 264209 , China;
2. School of Management, Shandong University, Jinan, Shandong, 250100, China;

3. School of Humanities and Social Sciences, Xi’an Jiaotong University, Xi’an, Shaanxi, 710049 ,China)
Abstract ; Value creation is the key of enterprises to achieve high-quality development through M&As. Studying the functions
of multiple shareholding institutional investors is a great significance for promoting value creation in M&As. Multiple
shareholding is a unique attribute of institutional investors based on market mechanism. They have the characteristics of
connection and high shareholding, which leads to the dual functions of multiple shareholding institutional investors in
consulting and governance for enterprise development. However, the existing literature ignores the important influence of the
dual functions of consulting and governance on the value creation of enterprise M&As. Therefore, this paper takes the
companies with M&A events in Shanghai and Shenzhen A-shares from 2008 to 2018 as samples to investigate the impact of
multiple shareholding institutional investors on M&A value and its mechanism. The empirical results show that multiple
shareholding institutional investors have a significant positive promoting effect on the value creation of M&As, and companies
with multiple shareholding institutional investors have higher long-term M&A value. The research conclusion is still valid
after a series of robustness tests,such as changing main variable measurement method and sample selection interval, placebo
test, propensity score matching (PSM) method and Heckman’s two steps method. The mechanism test shows that multiple
shareholding institutional investors play an important consulting role in M&A value creation by using the M&A experience
mechanism and industry information mechanism, and play a positive governance function by using the supervision
mechanism for the major shareholders and the incentive mechanism for the management. The heterogeneity test shows that
the value creation effect of multiple shareholding institutional investors is more significant in private enterprise and
enterprise with stable institutional investors’ governance environment. In addition, institutional investors’ visit to corporate
site visit is an important channel for multiple shareholding institutional investors to promote the M&A value .

This paper breaks through the heterogeneity of single institutional investor and the scope of multiple institutional

¢

investor networks,and tries to explore the dual functions of institutional investors’ “ consultation” and “governance” from
the perspective of multiple shareholding for the first time, which provides new empirical evidence support for
comprehensively and systematically revealing the functions of institutional investors in enterprise development. In addition,
this paper uses the number and scale of multiple shareholding institutional investors to measure their governance
capabilities, which is a supplement for the literature of institutional investors’ governance capacity ; the industry category of
multiple shareholding institutional investors is extended to the whole industry,which enriches the research literature on the
effect of multiple shareholding institutional investors and expands the research boundary of the factors influencing M&A
value.

According to the research conclusion, this paper puts forward three suggestions. First, enterprises should actively
introduce and take advantage of multiple shareholding institutional investors, and give full play to their dual functions of
consultation and governance to promote the high-quality development of enterprises; Second, institutional investors should
pay attention to the coordinated development of the number and scale of shares when they hold equity of multiple companies
at the same time in order to improve their governance capabilities; Third, capital market regulators should pay attention to
the influence of multiple shareholding institutional investors and encourage them to be long term shareholders, so as to
promote the healthy development of the capital market.

Key Words: multiple shareholding institutional investors; M&A value ; consulting function ; governance function
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