) A DAL 558 3 457 I RE 42 T Aol 450 5%

R A G

(lL.FEBHAF(E)ZHFEEFR, LE 102249;
2. AN EERFERE K, 100089)

NERE-EAER T RN RS G TRATHFRAREAEEZE L, AX
ETRE2015—2019 F A R EHF AR, FRUERR” N R X6 E AP KZRE
FRASLHEAXENT N, ARARA EANMERHEFRREZRA T L LR HHE,
HEZHHEREFARETEMRTAGEAREEILZANAAFTEMEZE, AL X
HOBERALNIBEELANARMRERRZEANE B AL FRREAL L THEN
EERY, #-SHRAN, EANEEREFRTEEL, GOV ERFR TN EEK
R ;A EANMBRF RARERAN, BN TRAEF R ARTHREM LT AR KB
BRERARWIES AT MLANA LY RERFHRAEAEE, BEARA KT H
SR ERBETHREFEALCUERABTEARAER ., AXERAL LT RBENA
HEANHEREFREAASCLEFEE TR ENGEFEARET HWEBIEHE, X
P RERELTLAIAREEAETE N,

KEW:EANMEREFR SLERABE FELAHK REREX AHEBE

HESHES F270 XEEREEL:A XEHS.1002—5766(2022)01—0065—20

—. 51 &

i 5 W e 5 R D VA 45 v A i BT 5% R A G AT R B £ B A Rl K R A
£ LTI, Aol 35 %O I UE— 50 R B2 (0 BRI E 7, AT T4 BRLEL S 1F 9 35 H
L 15 U, B Bl A % F 1 PR AS AR (Modigliani I Miller, 1958 ) ', 4R T, 76 72 i 45 &
R X B B St 5 R 2R 5 A B 2 2 ) LA B R TR 2R 5 e /N IR 7R = i i R B ) B 2 S Bl AR S
AR, BB R o A RS, i FE W AR (Jensen, 1986 ; Jensen F1 Meckling,
1976"°7) o XoF i, 2 AT X 42 TRl 45 98 AR I S B R AT T RO E R IR . B SOk
B, WU 13 98 4 T LS A 2 1 P9 A0 0 B4 135 S8, X R R AR B o i, M TIT AR 3 il 4% 9 3 R A 4 T (O
U B R AR B, 2021 5 2R 2 22 45 201717 5 Cao 25,2020 ) o fHJ&: , BUAG BF 9T 32 B0 A JE 4 K LM 1%
Ve FE M BE SN LR AR 8 5 LA DDA, T 2200 T JEL A 6 0 15 S5t 1A ML 3 % 3 i — SRRk 1 L
H 5 % 3 6 ol B RS B

Il A5 WL A 45 9 2 S B AT T W15 S 0 A R LR 5 8 3, 0 W A Tl 0 R (e T R R Ak 2 %

U ¥ B #9:2021 - 10 - 09
* BETIE WK ARBFEETE b2 5K B 5047 1 R RE R < 75 FH AL 5 28 BF 5 5 (72002014 ) 5 v g Ry A% AR
BBl 45 2 700 E * 11 5 B I (1) 335 10 3 B E0ORE A 5 < VR FH ML -5 5 i P 36 7 (202200011 ) 5 v 5 i A S AR BHF Al 45 % 301 H “ 3Bk H b
T B2 A P AR T B 0 i ol € A0 B 1 4 I AR A 9T (2462021 YJRCO023)
PEE RN e Ry, Lo, PEOT 45 B 4 R 9T AR 20 W) W 45 55 20 w1 IR B0, L P R4 < £xq1993 @ 163. com; SCSE, 4o, Bl 4%,
A PR BF T AU 2 W 45 5 0 WA B, BT B4 : wenwen_bfsu@ bfsu. edu. en, i iRAE#  CE .
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BT AR . AR SCRIF 92 10 A WA 39 385 A 4 R G N LR B 9 25, G0 4% v [T 5 4 il B ) A R
DA D A B A R A B L op eI 4 VA A BN W) R 4 A TR A B 4
FANE R T (4387 & (TS WU D7 424 , 20207 s 2536 45,2019 ) o FRIE AT 18 2015—
2016 4F KA T U G T Rk G W H RN IR . TR AUE LT A HLK B
PEpE A T 8 R GO BT BB BT (4R A AR 45,2019 5 Dang 45,2020 5 4% A5 A 4
2019 s FHETL AT RE G ,2020"" ) o BeJa , A HLAGHE %8 3 36 A Bt 9T 3 , T L 4k 4 O B T
KR S M & SR AR 2 1 A D B v A T S S Dk 3 7 A 1 S AR B B, T A RL
A5 8 A R 2 5 LA 5 O S 0 SO0l 420 8% S B e S R R R R O 00 R U
Al 5 % e % T L SR v 2 R R B TR BRI ey X KA AR R R T L R I, AR SORE M
i L 438 250 2% i A9 4 9 T A AL 43 6 2 45 I 1 3 B A

ARSI, [ A UK 43 % 2 WA 3 7B R T AR T Gl 4 R OR L E R 3B W A B v g 2
Al 4% 9% e 5 FIL A O g A% B (Jensen 1 Meckling, 1976 La Porta 25,1999 "%’ ; Claessensa 25,
200077 o A HUMIEEYE BB BE S A 4P T AR T 35 K 00 R A e B s R, DRI T A LR R B
PLIEF AR X8 , AR 23 LA 26 B ) 2 o L, B o 36 5 L U2 W0 1 A (), A LR 3 0 3 10 7
UL T B O 5 A B2 2 SR 4, TR T AR SCTOUY [ LR 45 8 5 45 P B S 42 Tl A4 RO

AR SCUETE Y BIF S8 T RRAE T A0 6 7 T < 55—, M ALl A8 W 280 A S T A AL A A O
AT R R HE R SRR I I . A DAY T2 A [ A WL B IR A IR i 3 ] £ S
ST T 200 R e HG X 45 W AT S R A T 3 0% 1 B (28 5 AR 45,2019 Dang 45,2020 5 28
T4 ,2019110 ) A7 BIF 5 5 1 [ A HLAG 43 08 255 4 S o G0 i ol 1y D 200 438 9 I il % e 6 10
KB o A SCA B BCR I A I, % B A5 B 45 08 3 57 0 A 0% 388 3o I8 A% £l P 41 358
3 LR X BRI B R AR Fr 6 A% 1R T Al ) 45 iR 9 L A ML B BB T A 48 5
TR A B0 AR 2 R P8 IR 1 77 A T W08 35 B 01 T 5 B 2 A LA 458 9 38 5 PR ) P 48 G,
WL NI R . SO R, EA IR RN KR R E AT L T
BUNAE T, 46 8 T A WA B8 5 B i 22 0 SR T 5, L U0 I o R A 2 Bl o . A LA 8 W
PR LR B A A TR TIT K R S R R (o s A e K I I S 2 S B, AR L
PP H AR T Al B ROR W B R SE . O A SOk B 0F50 T HLM 13 %8 2 8k LR 4%
% 3 24 AT AR 358 AL 15 8 35 kil 45 W8 200 F9 5% 0 (0 I 372 A B, 20217 5 Cao 45,2020 5 58
A4 ,20201) o [ A LG B E R VAT 3 b R SRR BT 5, BT b A B 45 8 20 50 LA o
(WA RE T TR TR Th R T AR . A SCHIBT TR 4518 2 W, M T BTl %% A Rl 20 F i
MBI I, A BRI 5 W A e M A R S I S B R, A
SO A5 HUR A 9 2 i3 SR R ML FE 08 2 L AR A 1 b 28 T ALl 45 AR 1 S M PR R BT

L ik A
1. EENHEEEERNEFERMR
B A7 B9 32 B 0 1 R 5% BN HL ) 4838 % 2 35 e T 0 AR i 3 o TR A 8 1 0 R A 1 B
22k R 4 (2019) VOBFSE R, B ML IR H R T RS R AT S E . 2=k %

(2019) " Fgx 2 W, AT WLAG BV 24 5 IR e 48 e T 32 M40 4 Y = B2 5 1) i 32 9 AU 0k AR
JRTTI 15 O L I LU BRG] IR 22 2k 1 7T REHE . Dang %5 (2020) ° #F 5¢ % B, 40 %3 T o B [ 47 L

@ (SEkE T o [EIF W4 2015 4 & 16 55 21 5 4 4, htp://www. csre. gov. en/pub/zjhpublic/G00306201,/201508/
120150814 _282857. htm ,
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AT EEE 00 F %151

45 2 R B 2 T 35, A LR 43 3 IR 0 2 ) I B 5 B S T IR D B 1
16, JBEA 15 B b R W o E MG RIRT R B (2020) 1 A0 AIF 5t 1% (61 A ML A 45 9 2 A T %
Wi Sh I, I ELAS R AR f 410 T S8R AL T [ LR 8 5 I 1 A TR

Pl R T A 4 I A 5 A HLR B T ROl e R R E WA T S g JE BBl %
KM B0 . PRI, 2 01T 06 56 T B A HUR B8 25 19 P 2 ) L 420785 ple 5 v R 4 1906 TR
o FEWUR T T 0E(2020) 7 BFSE % B, [ A HLAG 15 98 25 3 JBE 38 3ok 208 A% 7 240 o 25 T4 B o 2
T A 3 0 T Ml B T 45 B, 5 A B 45 R I 4 T R 1 IR SR
b BB P T R HE T IR B . SO (2021) N UUBRSE B, Al XURR 7 [ A AR R A I Y
AN E SR, ERT, A 06 G LR B R IR Al 25 B K Rl T e K 1 5 R B 54T
R B 2, A% SC Al 35 9250 4 10 #4138 R AT RIT 9T, LA 5 35 BRAT SCHR I T FEHE 2

2. AN ENEMESZHAR

AR o 2 S5 Al 38 W ke S 11 i 114 7R B2 % 00 K 3% (Jensen , 1986 ; Jensen Fll Meckling,1976%) .
1 22 SCHR N2 71 P9 030 34 BEAILA 69 1A 78 58 Al 458 VE R B i i R 2

BTN E VA BRI, LA BF S S BN R BER S H #E A TA A TR R | P T o 4
DRI 22 149 20 06f il 45 W0 3 7 A S 0 o 7 IR ) T TR, 20 A R B 7R 119 P AL 425 A B % e 42 i i 73 T
AR 47 4 4 67, DA T 4 Tl 4% % 280% (Jiang 45 ,2018) M7 5[] I 45 1B 22 5% ol B0 32 SBUBE 73 2ty B
CTEGAIRT TR S AR RCR A (R AR ,2020) T FEEE S G BT I, Ab T4 b0 B
P57 T SRR T B ROR (WiE 2R A, 2011) Y e A R AR AE 7 T, CEO [ il
U5 sl 5 W A5 S 48] U G R (Bt R 7 ,2020) 0 CRO e A% o 43 B T4 125 40 ) 9 4%
VAR (F R E 45 ,2017) 00 A5 BIR BB J7 A1 45 Al B3 VAR I8 3 I AR 06 (W ar A% ,2020) P

AN W HL P A B TGS 260 T o 3 O I 2 LA 45 9 2 % il 45 9 R A S
BLRT T, A7l % 4 8 3 0 65 A ol 4% % 300 % A I [0 5% W (B8 25 RIS 77 58, 2020175 Bae 4§,
20171370 o AR SV B Y 0 s R Aol B B R B4, {H £ S B CEO S B (145, 3 10 R o
JEH B BLS (Gao %,2021) 2 SETFHULMEL S H A M TR B8 & RS RE— &
(125 S R Ll R 3, B A e W A D A 0 R B Sl o TR Bl 0 B R (2R 4
A 2017) ML TR USRS HLR A T TR HEH S L Y T e Al i K
FEURS: % 2 WA 0 A Y, S A8 0 5 126 Ml 43 W8 AR ((Cao %5,2020) 1 5 A HE T8 1A ML 458 %5
F B MUK B W R HE AN P S G (R I A A R L2021 ) 1

2 b A O T LM B TR 3 %0 Aol 458 YRR I R BT 9T 1 B0 TR A R BEAMILAG B % A
BRI B8 TR 1 KBS o AR S0 B 1 AT HLAG 13 W8 35 55 IO £ b 43 98 A SR I S i, A5 1 T AL
T 45 W S I WA 6 BT Sk

= BB S s iR

5 SNt R P B ] R 1 Al 4% 9 e SRt 0 TR SR R T BN RS, 2 A

b A AP A5 S AR X R T e Ay 7 R R 8 2 TN L, i) A1 8 A T 3 10 A A 3k s S 1 %
JF i AR T LS (Myers Fl Majluf, 1984 ) ™5 A i 5 204 b J6 15 K B LA 4 B ) 5 A% Bl A 268 485 ¢
G NTTT RS2 RUAF (OB VR HL 2 0 T L IR e R SR B4, [T, 87 B2 S K SBUR R T R 2 o 451 2
& AN 25 Y e 3 (Jensen 1986 ; Bertrand # Mullainathan,2003[%] Yo Wi RBEN S, B
JERTRES: R T A 1 O A0 7 A7 ) T S JBSE AR A0 i S I 47 R ML 45 %, S B A ook R U (E
LTMERIZE /N 20147 5 Jensen, 19932 ) 5 44 HH 22 345 W] A g 1L i XU I, T3 HIC 37 4 0 {1 T 0 1) 438 5 330
H, S8 AR B (RUHLES ANAR PR 57,2019 s Hirshleifer £l Thakor, 19921 o B 45 512 2 4h,
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LR, X T EANARAERRERALMEHILERL?

PR AR AARIAT T B S B BOR B R IS . 1 BB AR VT R SR G I 22 5 1 7 3 b Tl W
BB A HE S b AT ) 2T R B % B, b T 4N T AR S T 3 M A 0 A ), R
T ) R R S (A5 R 20041 ; Johnson %2000 M E4E % 2008 ) FEILTS B F,
2 I IR 7R 9 LR B AT A 2 S 0 T 0 W) IR AT A RCR AR W (SR B ¥, 2008 5 X i
200277 s 7% A2 L, 201900 ) L — O THT, 45 e P A U b T S R R AR 0 BT A
() 2 T AL 248 i A L T 2 ) ok 2 W 4 S e LA T W T R AT R i H, SRR
53— 5 T, 42 I JBE AR A 6 B 22 B 42 W DEORS AR A T 2 R R AT S £ A A W 4 R el RO
Wy, S Bt B

] A5 WL A 45 0 35 43 P O 05 30 3o % A0 £ P A1 3 435 B S o ik AR 1 B i A2 T i Al 9 45 8 00
e A HUR A 4 R R R, B R 2 4 T U R B RN B e, R AT o A
SR S AL A S DI RE, B S H WA b B BV S W (T ORI 45 0E, 202017 5 Dang 45
2020°") iy [E A LR 43 0 I | K 14 4 BT DT R B S O T R i 4 0 5 o A B S B 9 1Y
B ER W R LT B Al B0 1 L 3 T AR AR ol A L A6 B R SR AT R 5 R BN R S R
B R E R A LS B AT . R, A PR Y A R K R L, R
23 L 1 28 TR 25 R A Ak S E R , DRL TG R 08 0820 by 45 B 4 W0 5 ) K AR R B AT o o DI
31 2015 AR5 21 B 0045 v WA 4E Y, < G BN HUR B 25 7 A SR A 24 K B0 I i P R 2R e A
W3, I 1 s R R E AR T W g, FORM B B & B, B A WL % 45 oy A
K& i LR B YT, R LR IBUE IR 25 0 ELAR , BEASFI T 1 584 Il 0 3R B B 2 0 7 it 4
PR 05 27 ) o B R AT B2 SR AT N 3 R A RO AR G WA A B KU . B
DU e 3 BA E W25 5 7635 LA ARG IS, RE A% T34 5 i 10 P 2 0 0 4 0 2 ol 2 4
PR AT VA, B ISR LA Lk AR AR R I 3 (BEE AR, 2000) Pl T A HLR W 0 Bk
P AT AR R AT A, LR LR R R A B W IR R, 4R R AT, A RL
H 15 98 3 R A 3 1 A R 0 RO B AT W B LR, I A ol kAR 4 98 47 R, IR It , A% S LR
G -

H, 78 H A 5 PF AR AS B4 00T, T A WL 13 8 35 45 IR B 05 4 TH il 38 R A0

RS — 25 RS PR e 5 0T [ A WL 1 5 R I L % O R B T AL o Jensen I
Meckling (1976) ™ Xof AR 0T T & 75 47 16 T A BRI 28 5 AL 43 B I A9 45 L2 100 o 5§ 47 S B HG | AR
BARAS o SRR A BT A RS 20 BB A3 S, FL T A R A B2, T A T A ik 25 R
AL, AR X Ot R A S 0 T AT A T R U 45 e SR R v 3 B R 25 0 B AR A — B
I B S B 2 W B A R D S L M, SR A AL 2 RS A A AR e g ol
T I I A I 2 7 — 0 5 W v 3 IR 0 i I R Y AR 2 ) AR DG B AR B A R A R
ok AL 2 0 A 45 e SR T I M 2 T R T RL R AT e B AR o BRI, A R SR S AR T L
i AR O S S HLBR . E A LR, B R VT A0 [ A PR B R s e R
3 T A R LB b AN WA 2 AR ML S AT R R, AR SCHR AR R ST i

FL « 6 A B o 2 0 T 5 0 2 ) o T LR 43 5 0T il 5% 8 28R A 4 T A

FE R Ok, AR SCHR A7 B 05 40 £ 5% 0 (61 A5 LA 458 % 2 4 P 0T i ol 5 W 380 0 3 B o o AR
O\ B 1% B PR BB, T A% 2B A R e S 2l TR AT R 4 3 0 i W 5 L TR
28 B PN S A RS i AL b T2 R Y e SR A4 R 0 3% B0 ) ( Biddle %5 ,2009° 5 To 4,
201857 ;2275 J50,2009 1 ) o AL, U0 SRS T A 13 B BRBE 4 2, 4 ) P H N A2 B B e B AR B, 5
MEAL 2 AT R B S8/ . TE RSO T , B E YE S ik A ML R A W
ST T AR A 8 e S Lt AT A A A0 S SR I M 5 R R A £ A R L A
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I, AR S H LR WF AR
Hy A6 AR B PR BTN B I 23 R o AT AUAG 4505 3 319 JIXT 4ol 45 98 003 1) 342 TH A FH B 5

M. #siicit

1. AR RS HIERIE

2015 A5 AT 3 & 2 < eI R A8 AT HIL A 4 9 3 T B KO R AT 1T A R
B AR SCAE 2015—2019 4F A JBE bl 28 &) 0 850 8 3 Al b, 51 Bk 4 miloll A A7 A8 Bl 2 (8 0 0 I S 75 3
12,543 A~ w) - AR BERINAE o A BLAG 45 5% 3 R R B A Choice 4 Rl 8CHE 22 o HEAth B0 34 B
Fl CSMAR B4 e . T A S AR i B F 1% s 84 R ab B,

2.EETETENX

(1) WA A ko A SC I 0 R /A g Ml B3 6 3 R i S 1A T 9 (ko7 A 48,2020
Biddle 2 ,2009"* ; Choi 2§ ,2020"*" ) , A< 3¢ % F Richardson (2006 ) "2/ #5012 £ 30K . 1 56 #
HELL T B

INV, = ay + o,INV, | + a,CASH,, | + a;TOBINQ, , + a,RET, | + a;AGE, | + a,SIZE, |

+ o, LEV, , + Y INDUSTRY + Y YEAR + ¢ (1)

Horr JINV ACEE § A AR S ¢ 4F A S PR HE B KT, 25 T K I 7 A v B 4 O O R
SVH LR A RS A AR I & RE A (CASH) (UK E (TOBINQ ) (B 55 10l i 28 (RET) |/ B) AF i
(AGE) /A WRIFBL(SIZE) %y~ i fsi 6 (LEV) o BEAY (1) [0l 5 5% 25 1) 28 X {E (INVEFF ) JC e 1 4l
S A8 D 2 A 9 KT R B DXL U T R T R B R AR . W) GE 5% 22 350 (OVERINY) 1T
F Ay g R 9788 2 T4 45 % HE ( UNDERINY) 0] ] F i i %A 2

(2) fpReAE . AU RRAS B B RN MU R F R B . 2% B A 098 (T MM 4
H,2020"7 s 2R A6 A FI 4 2019110 ) AR SCR FH A B D7 0 . R AEAE < BRI WL B % 16
JREWE A% B, 40 SR BBk A HLAG B9 5 e BB 1, A5 U 0555 =, B 8 BN MLAS B 0% 35 e S L A1)

(3) il As i, (5% O A IFE (BB SE 20200175 k7 8 %5 ,2020" 5 Se 324201917 ) AR S
il — ZR B 52 M Al A8 G ROR M AE B A4 2N W R (SIZE) B P2 i 3R (LEV) , ORI BE J1 (ROA)
JEALAE H BE (TOP10) |, Ho A BL AL 5 5% 3 47 I L ) ( OINST) | 15 45 F5 B Le 5] ( MANO ) | 02 5 IR G —
(DUAL) , I ZAH( COMNUM ), F=RUHE T (SOE) , 28 Al AR (AGE) , A B 3L 4 315 L (FCF) | 5%
M2 R (RET) , [ 7 %¢ 7 & L (PPE) A7)l (INDUSTRY ) FI4F- £ (YEAR) .

AR AR B U 1 TR

* 1 T EEX

TEHE % B4 % B
INVEFF | 4 % %% A (1) % 2R e
OVERINV | it £ # % BA (1) 8 E %27

UNDERINV | 4% % 2 HA (1)t 517k 2 18 TR 4 3

GOVER_D | & E KK ALK FH R | o R A B3 B R FZ R 1, E WO
GOVER_P | “El Z I\" WAk % % 4 #5 I b AR SREE SR R & &R G VNI &

SIZE N F] L Ln( % 7= & 40)

LEV K= HfEE GRS Ve ¥

ROA B A A R

TOP10 & & (R & & & VNI &
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gk 1
TEHT % E 4R T &Y
OINSI Hf AL B R Th B R A AL K LA B AL A R R R R ] 2 e
MANO CEN-Eo 3 SN THEFRME/ NE R RH
DUAL EEHBRE— FEKMELEFREL NI L, T NHRO
COMNUM | M & A3 WA R FW REEERAMAR
SOE BACH R EHBEYLLLRERMENO
ACE N E] Ln(AE RILEH +1)
FCF BEAARE Sl WSS
RET f& F AR & EZRANACFEREOAREFEEME
PPE B E P NE R KSR
INDUSTRY | 47 & T ENEE
YEAR F 1 FHENLE

VORI U : 1 # 4 3
JERIGE
kg i H,  He AR A
INVEFF, = B, + B,GOVER, + B,SIZE, + B,LEV, + B,ROA, + B,TOP10, + B,OINSI,
+ B,MANO, + B,DUAL, + B,COMNUM, + B,,SOE, + B,,AGE, + B,,FCF,
+ B RET, + B, ,PPE, + Y INDUSTRY + Y YEAR + & (2)
Ho, s i REBAFE] e RFAED . BB G INVEFF QR " F 88058, R = AN B 45
b, B A& AR R B BB ( NINVEFF ) #5583 B (OVERINY) M4 % A 2 (UNDERINV) . fiff B 7%
GOVER QR v B [ G BN HUAR B8 5% 38 135 IR O, e PR 8 A A7 000 32 < 2 75 9l 1 8 A BILA 4%
BE A ME AL i (GOVER_D) F1* [ S8 B HLAG £ 58 % ¢ B LU ] ( GOVER_P) o HAb 7% 5 1 Oy 478 1 A%
i, 2R GOVER (W #%0 B, W3 Ao, UL W] A LAY 5 58 5 4 I a1 1 Al A AR R 08, B4R
T A TR,
AR B H, , H AR A
INVEFF, = A, + A,GOVER, + \,AGCOST, + A\,GOVER, x AGCOST, + A,SIZE,
+ A;LEV, + A,ROA, + A,OINSI, + A,TOP10, + A,DUAL, + \,,COMNUM,,
+ A, SOE, + A\ L,AGE, + A, FCF, + A ,RET, + A ,;MANO,
+ A PPE, + Y INDUSTRY + Y YEAR + ¢ (3)
H ,AGCOST AR A w) AR AC TR w58, R 48 B2 02 A5 135 JRO W /2% ok flfy 12 G 2R 48 B2 ¢
JB, U 55 PR AR A R i — S R EE R, M N ERAR B 0 S T /N . GOVER x AGCOST g [51 A HLI4 %
BEH T AR bR - A BRSO B A S S T, AR B H, B AT LR 4 BT A RO Al 45 B Ak
R A AR P AE AR o 8 B ™ A 0 W) o SR, USSR R A A, I E A IE
KSR H A A
INVEFF, = 0, + 6,GOVER, + 0,ANALYST, + 6,GOVER, x ANALYST, + 0,SIZE, + 6,LEV,
+ 0,ROA, + 6,0INSI, + ,TOP10, + 8,DUAL, + 6,,MANO, + 6,, COMNUM,,
+0,S0E, + 0,AGE, + 0,,FCF, + 6,,RET, + 6, PPE,
+ Y INDUSTRY + Y YEAR + & (4)
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Hort ANALYST AR 3 A0 4% B3R BE, 22 B4 BF 98 (£ B R 4, 2020 % ; £ #i# %, 2014/
Fernandes il Ferreira,2008 ") i ff3 , 4% 32 F 53 7 U B i 00 1 48 56H RO W0 JEE , 3 7 U B 5 X
RO 22 AR AR I T e 9 M LA B, ol AR AS BN X B BE BRI . GOVER x ANALYST 2 [6 4
HURBEGT 15 WA I BE S8 AR 55 Al 5 PR B el . A Al Be e L, [T LA 30 3 435 BB xT £l
BRI e AR FIAE AR EPR B 22 1 28 W) v S0 B2, UZ SR I R 4K 60, IR 5 0 IE

T SEUESS A S P

1. #5855t

F2 RN A\ AERCREEYE (NINVEFF) (i JE 4% %5 (OVERINV) 4% R )& (UNDERINV) )
HIE S 5124 0. 027 0. 038 ,0. 021, Lh_E 4ol 45 W8 8030 1 = 00 B 4 b 0 3 R M G 25 S S A T
FUEE R (B A58 ,2020) RIS, A HLAG 1% VE 5 4 W S 5 ( GOVER_D ) B3 i 0. 362,
XGRSO AL R (255 ,2019) ™ 0], 56 B 76 AR AT ) F- 4 36. 2% Y B4
FAE7E [ A WL AR 8 5 1 0 . 7R REAR T [ G HUR 4 9F 35 350 I L 19 ( GOVER_P) B 4J4E 4 0. 008,
0 S HE B R A LR 45 08 35 1 I 1) 63. 8% BUREAR AL %5 1 A7 7 [ A HLH 35 98 3 F5 I i RE A
el A5 WA 4 7 3 S 35 I L B 2. 2% o eAb, J7 22 MK R T (VIF) B R AE K 2. 10, 36 0] [ 75 5 >
;323 N i

* 2 TERXEHAR MR

& HAE # FRUEZ | RAME | 25% M | FRE | T5%E | &AM VIF

NINVEFF 12543 0. 027 0.032 0. 000 0. 008 0.017 0. 031 0.200

OVERINV 4553 0.038 0.051 0. 000 0. 007 0.020 0. 046 0.294

UNDERINV 7990 0.021 0.019 0. 000 0. 009 0.017 0.027 0.109
GOVER_D 12543 0.362 0.481 0. 000 0. 000 0. 000 1.000 1. 000 1.22
GOVER_P 12543 0. 008 0.015 0. 000 0. 000 0. 000 0.010 0.083 1.31
SIZE 12543 22.370 1.260 20. 050 21. 480 22.210 23.070 26.250 2.10
LEV 12543 0.431 0. 201 0. 067 0.271 0.420 0.578 0.905 1.76
ROA 12543 0.053 0.073 -0.278 0.028 0. 053 0. 086 0.249 1.42
TOP10 12543 0.581 0. 146 0. 245 0.475 0. 587 0. 689 0.900 1.20
OINSI 12543 0.053 0.061 0. 000 0. 005 0.032 0. 080 0.273 1.22
MANO 12543 0.071 0.134 0. 000 0. 000 0. 002 0. 068 0. 600 1.50
DUAL 12543 0. 280 0. 449 0. 000 0. 000 0. 000 1.000 1.000 1.32
COMNUM 12543 3.891 0.399 0. 000 4.000 4. 000 4.000 4. 000 1.02
SOE 12543 0.317 0. 465 0. 000 0. 000 0. 000 1. 000 1. 000 1.43
AGE 12543 2.930 0.292 2.197 2.773 2.944 3.135 3.497 1.23
FCr 12543 0.034 0.172 -0.625 -0.022 0. 059 0.130 0.410 1.18
RET 12543 0. 084 0.543 -0.613 -0.288 -0. 066 0.282 2.300 2.06
PPE 12543 0.441 0.195 0. 062 0.296 0.431 0.574 0.900 1.49

VORI AF # A B
3 MR I AR . X T AR E A UL B0 R IR REAS AR RO (NINVEFF) 1y 34
B AT A5 53 51 2 0,023 A1 0.016, i 2 K T A 17 76 B A HL A 5% 55 3 4 I+ FE A 1 0..029 i
0. 018 ;3 B % (OVERINY) FIH 5t A ft (UNDERINV ) 46 56 45 3R 38 AL, Ui B [ A AL A4 45 96 3 47 i
PG T AL A S BT RN N R AE N AR RGBT R T A R R AR AR T, i e R Sk T
AR H,
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LR, X =

EENMREEFRERACLIRTHEG?

%3 BRES R
o GOVER_D =0 GOVER_D =1 ZRB B
s HAE H1E TAH | HAE H{E P&k | HEZE AL 2
NINVEFF 8001 0. 029 0.018 4542 0.023 0.016 | 0.006 " 0.002 "
OVERINV 2931 0. 042 0. 022 1622 0. 031 0.017 | 0.011™ 0.005 "
UNDERINV 5070 0. 022 0.018 2920 0.019 0.015 | 0.003™ 0.003 ™"
0T U A BIETE 10% 5% 1% KT W

BEORLRR A %
2. ZLE RS

(1) AT LA B0 R S A e e A 0 R 4 B07R 1 1A 45 2R, 46 (1) 51 RIER (2) 511 2% 42 [
AU BETE 1 S B PR AR R B B8 (NINVERF ) B2, 55 (3) B FER (4) B2 X i JiE 4% B¢
(OVERINV) 815, 55 (5) FHISE (6) S Z XA (UNDERINY) #1815 o A SEGIE S, R bl LA
A UG B8 & M A2 B (GOVER _D) A B LE 49148 B (GOVER _P) ¥ 7% 1% W) KF- 1 3%
T, R W A DU BB B R B D T M AR RCR B AT o B S R SRy TR H L Ui
A U B 47 A B T B AR Al A S35 AN Xof B R AR B ) 880, S T 8 1 b T 2 W) A

x4

EECRIR R S R RN X & E S

‘ NINVEFF OVERINV UNDERINV
kE
(1) (2) (3) (4) (5) (6)
~0.003 " ~0.006 " ~0.002""
GOVER_D
(-4.24) (-3.26) (=3.22)
~0.088 " ~0.128° ~0.056 "
GOVER_P
(-4.25) (=2.59) (-4.19)
-0.003 " -0.003 " -0.006 " -0.006 " -0.002°" | -0.002""
SIZE
(-7.61) (=7.27) (-5.64) ( -5.66) ( =7.25) (-6.62)
L 0.007 *** 0.007 *** 0. 008 0. 009 -0. 001 -0. 001
(2.92) (2.96) (1.29) (1.40) (-0.83) (-0.92)
cou 0.049 ™ 0.049 0. 066 0. 066 " 0.016 " 0.015""
(8.79) (8.79) (4.15) (4.15) (4.15) (4.13)
0.012°" 0.012"" 0.014 " 0.014 " 0.007 ™ 0.007 ™
TOP10
(4.77) (4.64) (2.30) (2.23) (4.39) (4.26)
0. 005 0. 006 -0.002 0.001 -0.003 - 0. 004
OINSI
(0. 84) (0.97) (-0.13) (0.04) (-0.82) (-0.85)
-0. 004 -0.003 -0.012 -0.012 -0.003 -0.003
MANO
(-1.11) (-1.05) (-1.63) ( —1.54) ( —1.54) (-1.53)
0.002 ™ 0. 002 ** 0.004 0.004 0.001 ™ 0.001 ™
DUAL
(2.34) (2.41) (1.71) (1.73) (2.33) (2.41)
0.001 0.001 0. 000 0. 000 0.001 0. 000
COMNUM
(0.92) (0.89) (0.12) (0. 15) (1.02) (0.95)
o ~0.002 """ ~0.0027" ~0.003" ~0.003" -0.002°" | -0.002""
(-2.83) (=2.76) (-1.78) (-1.77) (=3.27) (-3.12)
\cE ~0.004 " ~0.004 " ~0.006" -0.005 -0.004"" | -0.004""
(-2.97) (-2.84) (=1.73) (-1.59) ( =5.47) (-5.38)
or -0.018 " -0.018"" -0.018 " -0.018 " -0.018 | -0.018""
(-7.76) (=7.71) (-3.02) ( -2.98) (-10.21) | (-10.17)
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ALTRE IR 2002 & %18
4% 4
, NINVEFF OVERINV UNDERINV
,}](: =N
(1) (2) (3) (4) (5) (6)
RET 0. 008 0. 008 ™ 0.016 0.016 ™ 0. 006 ™ 0. 006 *
(9.58) (9.51) (6.24) (6.18) (9. 44) (9. 40)
P 0.027 0.027 " 0.038 0.037 ™ 0.015™ 0.015
(12.30) (12.27) (6.89) (6.89) (10.91) (10.87)
0.087 " 0. 085" 0.155* 0.156 0. 065 ™ 0. 062
& B
(8.65) (8.37) (6.52) (6.50) (9.87) (9.33)
AT Wb/ & B E KR YES YES YES YES YES YES
N 12543 12543 4553 4553 7990 7990
% R? 0. 088 0.088 0. 089 0.088 0.126 0. 127

7070 K p <0, 1.p <0.05 Fl p <0. 013455 N ¢ H23 cluster(firm) 4b B, N [7]

BORLATR - A2 4% A1

(2) AU ph 5 | R HLAG B8 8 R e A M B8 003 o fBsE 1, 25 AR B b 5 o [ A BIL A 45 %

B RE AT Al #5582 ) OC FR B 1R T RGN, SEUE S SRR SR S v, SR A B Z 4 IR i m) N
PRACEE ph R SRS R W, B A PR BB R RS A B R BN AR A S e I ( GOVER _D x
AGCOST F GOVER_P x AGCOST) i) Z KUk 35 O 1E , Ui WA 76 A B v 5% B 7™ T 19 23 ) o, Aol AR B0

B AT Al L I [ A AL BB R AR D B BUR 1T 5 9 HILAG 3 58 3 RE A8 7 41 T £ Ml 6 B¢
RO Hp R SR A EAE T, SO T i B, B0

*5 REWR EANHEREFREG DD ZERFE
‘ NINVEFF OVERINV UNDERINV
T E
(1) (2) (3) (4) (5) (6)
-0.004 " -0.010* -0.003 "
GOVER_D
(-3.98) ( -3.40) (-2.88)
0.002" 0. 007 ** 0.001
GOVER_D x AGCOST
(1.70) (1.98) (1.28)
-0.133" -0.257" -0.096 "
GOVER_P
( -4.81) ( -3.30) (-4.14)
0.070 * 0.179* 0.043"
GOVER_P x AGCOST
(2.27) (2.05) (1.73)
-0.003 " -0.002"" -0.007 " -0.005" -0.003 ™ -0.002""
AGCOST
(-2.91) (-2.93) (-2.62) ( -2.33) (=3.09) (-3.49)
0.081 0.078 ™ 0.148 0. 148 0.055 0.052 "
E &l
(9.95) (9.37) (7.19) (7.03) (8.32) (7.42)
BHEE YES YES YES YES YES YES
AT e/ & i B E R YES YES YES YES YES YES
N 12543 12543 4553 4553 7990 7990
8 % R? 0.083 0.083 0. 085 0.084 0.107 0. 107

BEORLARIR A 4%

(3) 15 EFRBE | EA DU BT & R e Al R . BBE H, 5 845 BRI [ A LAY B3¢

BRI S B RRZ B X R, LIRS R AR 6 b, HANMEEERKSE LR
B A2 B ( GOVER_D x ANALYST 1 GOVER_P x ANALYST) (1 ¥4 45 B AE 10% F1 5% 1% 551t 7k
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LR, X T EANARAERRERALMEHILERL?

IS SN UL A BE I AR Y PSS T AR EFSE2 e ) 1Bl | IR AU E | B & E '
AT AL M X — A 3 B OLIT” AR B . AR B, 252 w9 A A A5 B B A
I, 23 ) RSN DA A ARA T A e 8 43 8 8 B AN i AR AR RCR B BT A E 1 O, B [ A AL £
B A O BT BURF 7 57 B AL 5 5 3 R 45 A 00 4 4 b AR 458 98 R0 rp e 1 R 5 A R AR L 5
R TR Hy T,

%6 FREIE EANMBERAEFFRE S L HHFE
‘ NINVEFF OVERINV UNDERINV
T E
(1) (2) (3) (4) (5) (6)
-0.003** -0.006 -0.001
GOVER_D
(-5.07) (-3.62) (-3.04)
0.001" 0.002" 0.001"
GOVER_D x ANALYST
(1.87) (1.72) (1.86)
-0.087 -0.136 -0.052 "
GOVER_P
( -5.45) (-3.20) (-4.16)
0.029** 0.068** 0.022%
GOVER_P x ANALYST
(2.32) (2.29) (2.31)
-0.000 0. 000 -0.000 0. 000 -0.001 " -0.001*
ANALYST
( -0.60) (0.32) (-0.35) (0.45) ( -2.88) ( -2.46)
) 0.088 *** 0.086 " 0.159 0.158" 0.062 0. 060 ***
R &l
(10.22) (9.72) (7.25) (7.09) (9.84) (9.18)
BB YES YES YES YES YES YES
TN/ EE YES YES YES YES YES YES
N 12543 12543 4553 4553 7990 7990
8 % R 0. 087 0. 087 0. 088 0. 087 0. 126 0.126

eSS
3. A A E) R
(1) i ] 743 DC IE 5 WU 22 4376 (PSM + DID ) o AR SCREAS 40 455 4 [ A5 AL 4% ¢ 3 4 I Ay 2 )
FAR B A HUR B0 4 R R A W) X PR RE AR Z [B] il BEAFAE R GEE 22 5 0 A, AT MLA #0958 %
T B 55 A 45 B8 303 22 18] T BE A7 78 S 1) DR SR ) it 5L 3 B Sy 45 ¢ 20030 5 vy 198 Ml B T g i oy [
ARG R AR o BRI, S 1 45 R A S8 45 P i 22 7R 2 ] AT 2R 558 T 2 194 52 i, A SR P i
T PF 53 DG CAE A ) U 22 3 AR
BT DA 2015 48 v [ )1 S 1 37 AR TN ZU I Bl T o, A ML 5 08 3 K28 A AT 3%, T IR K
FBLREA Ll )RS, PIAS SCLL 2015 ARAE S 04 op s B A5, 25 8692048 03 1S 1R A DL 4% 9% 3
RN A 5 R FE RS A IR AR K AR B B o A T R IEALE SR S AR 0 A A X 3 A Y R AR
I3 AR SCHE PSM + DID A 56 oo A A 25 (8] Hy 2015—2019 4E 97 Jig 2= 2011—2019 4F, fE4b PRI
P ) 4 1) SR A8 D T, AR SCHE 2015 AR Z IR 9 A WL B 5T E R A 2015 AR I bE Bk R A HLA 4R
BEHE VE LR B Al A S A BRZEAEAS 4 2011—2019 £ PR 1 [ A7 HILAG $5 9% 2 35 I 1) Aol A Dy 42
TIAAAEAS o ARSI 101 S5 dfn S8 B M 47 VS BE , DS B 04 FF A i 2 - i M 1 i (45 R R s, o
).
AW 1] 753 DG TCAE A 1Y) Bl b, A SO A0 T AR 22 43 A5
INVEFF, = a, + a,TREAT, + a,POST, + a,TREAT x POST, + Y CONTROLS,

+ S INDUSTRY + ¥ YEAR + & (5)
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AT EEE 00 F %151

Hovp , TREAT AR F22 75 O Ab BRZF WEAZ 5, 250 W) F 2015 4R TF 6 34 28 1l [ A HILAG 8098 5 45 5, Ul
BUE R 1,35 28w R Bl Bl A BILRG 45058 3 5 1B, DU (L DR O 5 POST iy st UYWL A% &, 2R L0 £ ) [
AR B9 R HE A BT 2 5 B4Ry (2015—2019 4 ) U 1, 76 [ A HLA 386 58 % R LA
R Z B YAy (2011—2014 45 ) REAR I E HUE N 0 TREAT x POST JE2AR SO ML AL 7, B/
it R oy A 1A BILRG A5 5% 38 415 RO J Ak B 2 A AR 15 92 o) 2 R A AR G A 50 B 380 3K P b i
o CONTROLS A% WAL, 5 R HERLTY (2) AT .

PSM + DID WK 45 AR EAER 7 b, P25 (1) ~ (3) FI05 6 2015 AR FEA A R B0 25 2R, 5
(4) ~ (6) FIHAE 2015 AFFEAR AR SR 45 2R . SRS R WoR , TREAT x POST {4 F 7 Bir A7 [0l 9 v
e 2 5% WGETH KPR 35 G, BEBTRE X 42 i AR A, Ak B R AR 7 [0 A B A 450 98 3 44 L
Ja B ARROCR BT RURE 0 2 TE . LaA R A R E—0 SCRE T AR SCR B SR 458, BRIV E A ML £ 5% 3
Felehe i 1Al B e R AL T e BEd BEAT O, B TR A

*7 AEM AL . PSM + DID B9 B 3 4 R
2011—2019 4 (4 2015 %) 2011—2019 4 ( F 4 2015 4 )
g NINVEFF OVERINV UNDERINV NINVEFF OVERINV UNDERINV
(1) (2) (3) (4) (5) (6)
- 0. 000 -0.002 -0.001 ~0.000 -0.002 -0.001
TREAT
(-0.25) ( -0.83) ( -0.90) ( -0.20) (-0.76) (-0.94)
-0.005"" -0.017" —0.005 " —0.004 " -0.007" -0.009 "
POST
( -3.59) ( -3.98) (-4.62) ( -2.89) (-1.79) (-7.20)
-0.005"" —0.006* -0.002*" -0.006 " -0.007 " —0.004
TREAT x POST
(-4.24) ( =2.05) (-2.99) ( -5.53) (-2.39) (-4.47)
0.097 = 0.164 " 0.076 " 0.101 " 0.178 0.075
& R
(12.62) (8.50) (12.78) (12.21) (8.63) (11.33)
BHEE YES YES YES YES YES YES
E /4T N B E R YES YES YES YES YES YES
N 15736 5537 10199 13786 4865 8921
] % R? 0.085 0. 098 0. 127 0. 090 0.103 0. 127

BORE U - A 2 R
(2) Heckman PR BERERY o 72 W B2 10 4 [ A AL 45098 3 1541 T BEAS 2 BEPIL A A2 Y, 5 ¢
RO Y A Mk AT BE A By W 51 A HLR BB AR e, AR SO T E AL S O % M
(2020) "SR Heckman 5 B BERSER SR KG 36 o 55— B B Probit 4528 £ 31 [ 47 HLAG 5
GEH AR IR A2 A B A TP i A TR AT oMl B AR 2% ) A1 A Bl [ A LA 48 5% 5 4 BB 2\ o
(IND_GOVER) , I {E M FE Rl b 3+ 300 K IR W H (IMR) SR ) K IMR i A ERE R (2) H X il 4%
GERCR MR B Belml A o BIEEE RS TR 8 TS IMR J5 AR SCE ET A I U AR INGT

%8

B P A2 %0 : Heckman 1 [y B AL B )3 25 %

% — & g &
g GOVER_D NINVEFF OVERINV UNDERINV
(1) (2) (3) (4) (5) (6) (7)
-0.003 " -0.006 “** -0.002 "
GOVER_D
( -4.26) ( -3.30) (-3.22)
-0.097 *** -0. 147 -0. 060
GOVER_P
( -4.68) ( -2.98) ( —4.48)
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LR, X T EANARAERRERALMEHILERL?

%8
& — B g g
B GOVER_D NINVEFF OVERINV UNDERINV
(1) (2) (3) (4) (5) (6) (7)
2.528°
IND_GOVER
(8.47)
MR 0.008 ** 0.010** 0.018* 0.020* 0. 004 0.005*
(2.13) (2.62) (1.97) (2.26) (1.37) (1.87)
—14.349|  0.028 0.010 0. 029 0. 008 0.039* 0. 027
&
¥ B
(=21.37) (0.95) (0.35) (0.43) (0.12) (2.05) (1.37)
EHEE YES YES YES YES YES YES YES
E /AT W E R YES YES YES YES YES YES YES
N 12543 12543 12543 4553 4553 7990 7990
Pseudo R’/ % R’ 0. 155 0.089 0.088 0. 090 0. 089 0.126 0. 127

BORER U A2 i B

4. Hp i@t i

Oy M8 5 BE T 28 B ] SR 7R S0 56 AT ARG B B AR IO R R — AF Al B B AR 1
FEl A7 AL ALY 5 T 25 5 FRoxF b T 2 ) 2 4 4 M B I B P A% 5 0 A ol 4 O AR R BE S — S B I ]
O M, A SORE H R D Hh o AF B4 Al £ BT RO ¢+ 1 ARG Aolb BEREROR  FR g AT el o [0]
LR E A LR £ 58 17 W A8 B (GOVER_D) A [E A HLAG £ 58 3 15 BE L 9] ( GOVER_P) 1 &
Bz AAE 10% B GET K- 1 535 08 0, Bd I [ A BILR 5 5% 25 465 JB X R oA Aol 8 B AR AR SR B AT
fe BEAE T, o — 20 SCRp AR SC R PSS 1E . A R B R R

7N RS AL A 55

283 B SCOr M AR SR B T R MR BB A R B RE WS S T P S SRR S ie . R4, AL
HE BB 25 5 LR AR Aol AR SR B BT, 38 105 8 B ORI HARHL R A 47 AR SCA% % Baron Al Kenny
(1986) 77 fiy b A Ky B AE Y | A5 I8 AS X iR A B 1 A A T 1T 5 LA LM 48 W % R FRE X il 4%
TR B e AL

1.5 B A Xt FREY o 91 AL 4 0

I A AL B398 A g A Pl R B AR R LA £ B8 3, AR I A M5 5 L DI e . IR A BLA 455
HREIBA BT 5 TR B Al (9 4 2 O BE RIS e 7 B v Al AR R A W RE , DT B AR v A A
BORBEGAT R ZS AL 2 o P, A SCIA R G ik A5 A Xt B2 A AL A 48 % 3 e Bl 38 Aol %
GERCAR ) DL o 7R SSUETT T, A SO N TE B 2% 545 B 0% BB AN B B A T 05 B v 47
PN AE BE T AR B AN XK I A 2800 A 5

Ho— BTN R 22 w5 BB W B AL, AR 2% w) B0 A 15 8002 W) B8 25 iy, AT 450 % 2 B Ak
GLCE R ER SN R R N o AP R SN AP 79 22 WA o (P S e S ) B A G B i
2015) AR SC LM TE (0 By AR R T A B A5 R T ) £ G (ADA) SHe i B 2 ) 5 48 R I AL 1%
BEBOR ARG B PR R LB o Bl S5 R AR5 7E K 9 /Y Panel A R Z5 SRR, 4 LI
B 15 B i e e N TE 0 mAE S T, DT AR e Al £ BT RO

H L B TAMER BT T 05 B A A7 A, W 2R Al 5 S 45 08 38 22 1] A9 £ B A X R e
B M O A T 3 T A S A B 2 A U LA B 28 8 R TR Al 9 B A% A B AR R T
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AT EEE 00 F %151

T 43 BT DT 4 280 4 T000 43 06 i 2 B 0 . 5% O BF 5% (] B BRI T K 99,2018 ) 7 A% SC SR I 43 7
Uil 28 A% FUII 54 67 4 22 ( FDISP) 2k ) 8 2 w1 B4 43 47 il 280 4% T30 43 B 188, n SR FDISP By B fE s, A%
Fo 5 BB W EEEAE  [] T 25 AR5 R 2 9 19 Panel B, SCUELE S F W] AN 9 AT 545 B AT
Sy 7 [ AT B 13 8 45 I 15 (ol B8 oh R 4 T 343 v A B R T WL 43 % 5 45 Il ke IS
ST U 280 4% TN 43005 5, B 5 15 6 3 WY T, DA 418 85 ol 8 W8 A

*9 (ERSP g g
Panel A: /A & 15 B3 W & & /> 2% 5L
, ADA NINVEFF OVERINV UNDERINV
&
(1) (2) (3) (4) (5) (6) (7) (8)
-0.003" -0.003"" -0.005"" -0.001""
GOVER_D
( =2.00) ( -4.15) (-3.22) ( -3.10)
—0.094" -0.084 " -0.126" —0.054 "
GOVER_P
( -1.98) (-4.16) ( -2.54) (-4.12)
™ 0.034" | 0.034" | 0.028" | 0.028* | 0.032"" | 0.032"
(6.57) (6.57) (2.19) (2.20) (7.91) (7.90)
BH T B YES YES YES YES YES YES YES YES
AT Wb/ 4y B B RL YES YES YES YES YES YES YES YES
N 12541 12541 12541 12541 4551 4551 7990 7990
& R? 0. 140 0. 140 0. 094 0. 094 0.091 0. 090 0.142 0.142
Sobel Z - - —4.075""| —=4.027""| =2.012™| —=1.993* | —-3.419" | -3.515"
Panel B: 4~ A7 Vi T30 2 BB o A 3¢ 52
‘ FDISP NINVEFF OVERINV UNDERINV
T E
(1) (2) (3) (4) (5) (6) (7) (8)
-0.001" -0.003 " -0.005" -0.001"
GOVER_D
( -3.18) (-2.75) (-2.57) ( -1.88)
—0.048 " —0.066" -0.100" -0.045"
GOVER_P
( -5.59) ( -2.53) (-1.66) (-2.31)
0.139"* | 0.136"* | 0.208*" | 0.206" | 0.109“ | 0.107*
FDISP
(2.81) (2.76) (2.00) (1.99) (2.33) (2.27)
BHEE YES YES YES YES YES YES YES YES
AT W/ 4 B E R YES YES YES YES YES YES YES YES
N 7221 7221 7221 7221 2861 2861 4360 4360
] % R? 0.085 0. 089 0.105 0.104 0.104 0.103 0.122 0.122
Sobel Z - - —2.446"| =2.917"| -1.648" | -=2.007"| -1.995" | =3.114""

BORE U A R B
2. REMAR P A KEE
A BILR 45 5 25 A1 o A B ARG L 8 38, O LGB I8 LU R 55 O F b, A1 B T 2 Ak A B2 19 A AL
1100, AR A i 5, AT 47 A7 B IS AR S8R A B2 AT ML 2 Fas 18] 5 ) [ AR 5 5% 3 £
et A B T 2 il RS A AL R PR AT O, B e Al A HR AR o BT B R T AR SO S — 2R AR
[7a) 50 A0 55— 28 AL ] T8 A 4 32 R A v A RO ARG 56, 4R 5 R AR A B B A S 75 7 [ AT ML £ 8 3 45
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LR, X T EANARAERRERALMEHILERL?

e 15 i ol 5% 6 2 3 o o 45 A SRR

T — 2 A T R B, 5 O A BRSO o R 5 A A, 201555 1 BRI B 3, 202101 )
7R 0 SR FH G B3 A5 B8 9 TR (AGENCY ) S I BE o 45 32 BL 25 8 SUAT SR 107 51 % 0 A Bl A, 22 20
Fo o (LB + BRI /B S5 A o TS RIS 1 T A 280 0 4 R R A 7
10 f) Panel A, [0] U745 506, FBE 2 58 B2 22 i) 4 5 — AR B AR S 48 T 3040 b A1 7, [ A AL
45 5 3 45 PO 2o e UGt A7 32 ML 4 B AT R R 0 A — 2 AR B RS A T A R KR
I,

TR RN R, 2 % C 4 05 (A4, 202007 5 3 4 F 4, 201515 g 4,
20167*") | AR SR b 4 7] I A8 5 S (RPT) S I 38 ey 428 B M A R AR 988 T 51 % 19 10 B0 A A
T AR B AR B TP A SO G B 5 SRR A5 E 3 10 /Y Panel B (8]0 55 SR BT [ AT LR £
4 P T8 2o AR U o 9 P B S R 48 AT SR R 5 AR IR AR AR T A Ml S R R AR T
* 10 KB A AR
Panel A: % — & R 38 & A P A2 5

‘ RPT NINVEFF OVERINV UNDERINV
T E
(1) (2) (3) (4) (5) (6) (7) (8)
—-0.009 " -0.003 " -0.005 " -0.001 "™
GOVER_D
(-2.17) ( -4.10) (-3.12) (-3.12)
-0.309" -0.084 " -0.113" -0.056 "
GOVER_P
(-1.96) (-4.11) ( -2.32) (-4.13)
0.012™ | 0.012™ | 0.030™ | 0.030"" | 0.005" | 0.005""
AGENCY
(4.07) (4.08) (3.81) (3.78) (2.62) (2.65)
EH T E YES YES YES YES YES YES YES YES
ERR V2 R i YES YES YES YES YES YES YES YES
N 12543 12543 12543 12543 4553 4553 7990 7990
% R 0. 380 0. 380 0. 0902 0. 0898 0.0938 0.0927 0.127 0.128
Sobel Z - - —3.0447| =3.079""| -=2.018 | =3.034""| -2.083"| -1.766"
Panel B: % = 2 (% 3 ok K o ) 9 |
‘ RPT NINVEFF OVERINV UNDERINV
&
(1) (2) (3) (4) (5) (6) (7) (8)
-0.002 " -0.003 "™ -0.006 " -0.002 "
GOVER_D
( -3.36) (-4.27) ( -3.27) ( -3.19)
-0.050 ™" -0.086"" -0.125™ -0.055™"
GOVER_P
(-2.92) (-4.12) (-2.52) ( -4.00)
RPT 0.069" | 0.070™" | 0.155™ | 0.155"" | 0.037" | 0.037""
(3.66) (3.70) (3.28) (3.28) (3.21) (3.25)
T E YES YES YES YES YES YES YES YES
AT /4 E SR YES YES YES YES YES YES YES YES
N 12146 12146 12146 12146 4412 4412 7734 7734
] % R? 0.525 0.524 0.091 0. 090 0.095 0.094 0.127 0.127
Sobel Z - - —3.126™| =2.996 **| —=2.020" | =2.614""| -2.285"| -2.407 "
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Can State-owned Institutional Investor Ownership Improve

Corporate Investment Efficiency?
FENG Xiao-qing' ,WEN Wen”
(1. School of Economics and Management, China University of Petroleum, Beijing, 102299, China;
2. International Business School, Beijing Foreign Studies University, Beijing, 100089, China)
Abstract: As special institutional investors with the government background, the state-owned institutional investors ( so

‘

called the “national team” ) play a pivotal role in the stable and healthy development of the capital market. From year 2015
to 2016, the Chinese stock market experience severe stock price crash, which greatly damaged the investors’ confidence. In
this special circumstance, the state-owned institutional investors directly entered the capital market and stabilize the stock
price. However, it is not clear whether the state-owned institutional investors impact corporate daily operations, investment
and financing decisions. This paper explores the governance effect of state-owned institutional ownership on corporate
investment efficiency.

This paper finds that the state-owned institutional ownership significantly improves corporate investment efficiency, and
the increasing effect is more pronounced in firms with more serious agency conflicts and in firms with higher information
opacity. The mechanism test shows that reducing the information asymmetry between firms and external investors and
reducing agency cost are the channels through which state-owned institutional ownership improves corporate investment
efficiency. Further analyses reveal that the governance effect of investment inefficiency of the state-owned institutional
investors is more pronounced when its share-holding time gets longer. Considering the types of the state-owned institutional
investors, China Securities Finance Corporation and Central Huijin Investment Corporation, which plays the role of
maintaining the stability of the capital market and the long-term healthy development of firms, can significantly promote
corporate investment efficiency. However, we don’t find that the market rescue fund and the investment platforms wholly
owned by the State Administration of Foreign Exchange can promote corporate investment efficiency.

This paper provides novel empirical evidence for the governance role played by the state-owned institutional ownership
from the perspective of corporate investment efficiency. Prior studies mainly investigate the short-term market rescue effect
of the state-owned institutional investors during the stock price crash in years 2015 and 2016, and its impact on investor
behavior and capital market efficiency. Few studies investigate the long-term effect of the state-owned institutional investor
ownership on micro firms. From the perspective of corporate investment efficiency, this paper finds that of the state-owned
institutional investor ownership can improve corporate investment efficiency by reducing internal and external information
asymmetry and agency costs. With the extension of the holding time of the state-owned institutional investors, the above
impact is more pronounced. The results of this paper show that the decision made by the CSRC to let the of the state-owned
institutional investors play the role of long-term institutional investors and promote the stable development of the stock
market has practical significance.

This paper extends the literature on the determinants of investment efficiency from the perspective of special
institutional investors. The existing literature mainly studies the impact of institutional investors as a whole, institutional
investor network groups and foreign institutional investors on corporate investment efficiency. The state-owned institutional
investor is a special institutional investor in the capital market. It has professional investment experience and strong
supervision ability, and has played an important role in maintaining the stability of the stock market. The conclusion of this
paper shows that compared with the stock price crash period, the improvement effect of the state-owned institutional investor
ownership on corporate investment efficiency is more significant in the post-period of stock price crash.

This paper also has policy implications for improving the quality of listed firms. The state-owned institutional investors
can effectively guide listed firms to carry out efficient investment activities. Regulators should encourage investors with long-
term vision represented by the state-owned institutional investors to guide capital market investors from short-term
speculation to long-term value investing. Therefore, the above method can help the capital market reduce managerial
myopia, reduce the irrational investment behavior, and promote the high-quality development of listed firms.
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