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Lnsize 12139 22.0774 1.2084 18.9323 21.9151 26.5534
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W€ LR AT, Bear 8224 0, BET AN R Bk J3BOR, A= i e FBRE 18/, £ 3 5(3) ~ (6)
B 1) 45 B 7, Plr x Risk_j \Plr x Risk_p .Pld x Bear 11 Plr x Bear 1 28 & /0 1E 10% /KF FB#FH R
1E, U6BH Y A A R BE B 0 e AR i £ (- 2 FE B T T AL T RE T A B A 4 M I AR TR AR
PR BB IE 1) 52 ) B o ik 5 1L, 45 B30k

%3 BERBEA R ERRESE RN /AN
. (1) (2) (3) (4) (5) (6)
RE
Adv Adv Adv Adv Adv Adv
0.0018 "™ 0.0014 ™"
Pld
(4.7224) (2.9917)
Pl 0. 0029 ™" 0. 0008 0.0015" 0.0019 ™"
.
(5.1760) (0.8407) (1.7369) (2.7482)
0. 0035 "
Plr x Risk_j
(2.9145)
-0.0017 "™
Risk_j
(-2.7690)
Pl x Rish 0.0027 "
r x Risk_p
(1.8480)
-0.0012"
Risk_p
( -1.9407)
0. 0009 "
Pld x Bear
(1.8458)
0. 0020 ™"
Plr x Bear
(2.7775)
-0.0003 -0. 0004
Bear
( -0.6659) (-0.9110)
Ton 0.0010 0.0012 0.0011 0.0011 0.0012 0.0014
0
r (0.4005) (0.4915) (0.4384) (0.4577) (0.4912) (0.5907)
S 0.0016 0.0018 0.0018 0.0018 0.0016 0.0018
oe
(1.1237) (1.2829) (1.3120) (1.2836) (1.1346) (1.2832)
s 0. 0001 0. 0001 0. 0001 0. 0001 0. 0001 0. 0001
Sepa
r (1.6013) (1.6081) (1.5853) (1.5954) (1.6151) (1.5984)
; 0.0018 0.0017 0.0016 0.0017 0.0018 0.0018
Lev
(1.2432) (1.2222) (1.1393) (1.1696) (1.2406) (1.2375)
Insi -0. 0004 -0. 0004 -0. 0004 -0. 0004 -0. 0004 -0. 0004
nsize
( =0.9968) ( -1.0543) ( -1.1409) (-1.1046) (-1.0882) (-1.1712)
R 0. 0067 0.0071 0.0071 0.0071 0. 0070 0. 0074
oa
(1.4631) (1.5382) (1.5364) (1.5412) (1.5162) (1.6046)
p 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
ns
(1.2978) (1.3564) (1.3125) (1.3135) (1.3238) (1.3802)
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WEEK, DER, B

B ERREFRNREEZHINEBRESSHEA

Sk 3
_— (1) (2) (3) (4) (5) (6)
Adv Adv Adv Adv Adv Adv
Cromth 0. 0009 *** 0. 0009 *** 0. 0009 *** 0. 0009 *** 0. 0009 *** 0. 0009 ***
(3.5031) (3.4979) (3.5059) (3.4784) (3.5136) (3.5047)
pe 0. 0007 0. 0006 0. 0006 0. 0006 0. 0007 0. 0006
(0.4702) (0.4153) (0.4246) (0.3819) (0.4412) (0.4117)
Fof 0.0012 " 0.0012 *** 0.0012 " 0.0012 *** 0.0012 *** 0.0012 "
(3.0067) (3.0200) (3.0101) (3.0227) (2.9695) (2.9688)
Proi 0.0017 0.0015 0.0015 0.0015 0.0016 0.0015
(0.5778) (0.5168) (0.5137) (0.5131) (0.5643) (0.5057)
G - 0. 0004 ~0.0003 ~0.0003 - 0. 0002 ~0.0003 ~0.0003
(-0.2348) | (-0.1803) | ( -0.1941) | ( -0.1507) | ( -0.2103) | ( —0.1831)
o ~0.0005 ~0.0005 " ~0.0005 " ~0. 0005 " ~0. 0005 ~0. 0004
(=2.0409) | (-1.9731) | (-1.9568) | ( -1.9581) | (-1.6192) | ( —1.5335)
i ~0.0035" ~0.0034" ~0.0034" ~0.0034" -0.0035" -0.0035"
(-1.6931) | (-1.6873) | (-1.6609) | ( -1.6670) | ( -1.7078) | ( —1.6990)
s 0. 0271 0. 0244 0.0276 0. 0246 0. 0267 0. 0258
(0.5185) (0.4679) (0.5296) (0.4703) (0.5121) (0.4951)
AT b/ S 4 T R ML Yes Yes Yes Yes Yes Yes
A 1 12139 12139 12139 12139 12138 12138
R’ 0.0212 0.0216 0.0226 0. 0221 0.0215 0. 0224

W07 IR TE 10% 5% 1% KF ERE, TR

B8RSR WL« A A
3. RIS
(1) PSM-DID #5881 , 7 SCAT GEAF7E S [ AR () 80, 491 - A sy 4 JI A 0 T 8 SR AR AR A B %2
O A8 3, 5 45 PG B AR AT BRI A1 1) R B (PR A5 25 ,2016) T (AN o T 7 B 4 2 i
U1 ) BB P BB R AT PRSI A ( ZE I FIORRS [ 1, 2015) 2 DRt ) A B AR 2, 28 WA
AT BB AF XA , 55 I JBOAR 14 A7 IR AN BT 410 0% 7T RE PR B & o AR SR ] PSM-DID i e 3X — A A= 1 1]
RO, K R A 30 Tv) T A e 9 BB AR TS BT 40 ) M AR S A BREH R K A i Al AR SR AR 2 . Sy 1O
IR AL TE X 2011—2018 45 ] [A] A A7 72 B e H 48 BB AR IROA BT #1042 A — AR SRR AR
TG B 0 AR B 2 Ak B ZE A R 2H 2 W) R AR T BEAE AR 22 S, DR OGR4 1] A5 53 DR TR 5 12k
(PSM) Sy &b 35 21 B A UG Fic AR5 K ARL A 5 S L BE A . 2 % 144 2 (2016) 7T A BF 5, SR A logit #52
T 42 475 I 2R BB AU 410 28 A 1 — 4 A i ol BEARE ¢ 7 [ o 587 AP L B 7 B fo R B A Y
KA SRR AL B A BB AR 5 1 L ) LA 45 9% 3 35 B L ) R AT o 5 A TR 45 BB AR AL
BTy 121 Jojk Il DL e .
VR o T B AR AT R R e 2B A [ — I, AR S0 S R A (2019) 1 ST,
B E % 2 ] DID FEAY .
Adv,,, = a+BX, + A, +@, +vZ, + &, (3)
Hop X SRR A AESS ¢ 4F 02 T R AR BUBOR IBAL BT, R AR M A M R AEZ R & AR 1,
HAB BN 0, B >0 KR 45 B BAR AL BT 4 0] T 45 B A BAT IR 10 520, B < 0 W &7 BA 97 ) 5200
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AT EEE 00 F %151

A BRI GE RN, @ 7 I ) [ 7 28007, Z R 5 AL B e FoRiR BT, £ 4 5 (1) SR 45

V7R, X W RBE 5% KV B R ENIE, TR SCHI S5 e .

* 4 PSM-DID | 47 # % 4 3 fon T B4 & 4 3
(1) (2) (3) (4) (5) (6)
T E Adv Adv Pld Adv Plr Adv
NE £ AT # A T Z—hE& W& F—h& &
0.0016 ™
X
(2.0051)
D -0.0017
(-1.2382)
b2 -0. 0004
(-0.3767)
D2 -0. 0009
( -0.8849)
b -0. 0007
( -0.7420)
0. 0092 ™"
Pld
(3.2313)
0.0112™"
Plr
(3.0924)
0.7843 ™ 0.6396 ™
1V_P
(13.0845) (15.1536)
0.9487 = 0. 7242
1v_I
(17.0447) (18.4768)
BHEE Yes Yes Yes Yes Yes Yes
0.0753 0.0781 0.1817 0. 0022 0.4862 " -0. 0020
w Hm
(0.6082) (0.6303) (1.2828) (0.2642) (4.8742) | ( -0.2507)
47 W/ S A B FE R Yes Yes Yes Yes Yes Yes
W A 3234 3234 12,139 12139 12,139 12,139
R’ 0. 0301 0. 0294 0. 2908 0. 0493 0.2685 0. 0549
TEORRUE A
B 5, WUHE 22 0 A AR T B AR AL 2, A SR AT M e AR IR AL BT 9 2 1 o, Ak 3LZE RN R R 2

) N A R R Z R AT o S, AR SOR 38 A BT A AR 2 1 ~ 4 AR IRATE AL 2
] 2 5 o 5% B UK (2019) ™ (BRI, A SCR AT PR BF 9 05 30 00 A7 RS 340 183, 0 5 0 400 28
B D7V =1,2,3,4) MU0 FH BB AR BT I & A 551955 j AERS, D VL BRIk Z 4k DV FRER O,
T4 (2)FI A K,D D7, DR D T R BCH A % B D TE IR AU PR R R 2 1~ 4
AR Kb BRATRIN IR T S AR R 2 5%

(2) Wi T HASBAG T o A SR8 AT SCRRAE ) 1 20 W) 0 55 8 A 2> w36 BEAZ & 45, (Hif 2 AT
REAT 7 — 8 15t Y 22 42k, [R) AR 52 W 42 SBEIBEAR IR AU A R ™ S e o il S e i, AR S 855
(2016) 7 BT, 8 IO i T 42 24 003 40 - 229 S 4R LG9 (IV_P) 0BT AE AT Ml 1 P 35 55 4 B 31 (V)
AR S 2 P P AR RS J 4746 1) AR5 H41 E 81 1) T B AR R, SR R B [l 09 (2SLS) BEAT 9 AR PR G B, A
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HWEEK, DER, B B EREBREARNURA.EZHNEBRES S/

AR AN 4 PR o IERE (3) FIFNEE (5) B 45 S mT 0, IV_I R IV_P () RECHAE 1% KT LB E R
TE s BB (4) B AEE (6) B ARG &5 SR vl 1, Pld 1 Plr B R BV TE 1% K I W& R IE, Ul B 22 /% 9 A=
P R, 468 B JBE 2R IR AU 6T ) 5 45 B9 I ] 52 M 4K SR B 2%

(3) HAbRR AT S0 . 25—, 7E A0 SCHY SCUE 25 SR rh QI BR T R B 88 T 45 3% FH A 2 m), AR SO 4
Grullon % (2004) " (Y BEFE B R TR )45 A T 58 (Adv_0) 9 0, P 3 38 [a] 19 4%
RHEATRE . T, B W AER A (2014) R WE ST, AR SCLATT A 2R T AU F SR X R A )
A(LnAdv) o %=, 5% F3E5e MBREE(2021) " I0FSE R 45 S ALEBUS Bl A 2 He i
HRA (Adv_y) o 50 R B AR AR BAUT R 5 2w S0y 2 b A 1 45 IRRR A BT
PRLLBI(PU2) o 550, B SCR M) S8 ABUIE K A Wind B0408 2, A SCR FH B 28 280U ) 175 2%
5 B 2Z W (Adv_e) i) B AKFHEITRE S5 o FH2R 5 AT K B0 25 SR 34 SRR SCHS IR .

*5 Gy XX 0¥ oy
& Adv_0 Adv_0 LnAdv LnAdv Adv_y Adv_y Adv Adv_c Adv_c
Pl 0. 0008 " 0.1581 " 0.0032 " 0. 0005 ™
(4.2816) (4.9068) (4.6616) (2.3425)
Pl 0.0013 ™ 0.1456 " 0. 0052 " 0. 0007 ™
r
(4.6130) (3.0749) (5.1263) (2.0827)
0. 0094 ™
Pir2
(5.2685)

BHETE Yes Yes Yes Yes Yes Yes Yes Yes Yes
- -0.0005 | -0.0019 | -8.3303"| -8.4782" | -0.1495 | —0.1542"| 0.0247 0. 0262 0. 0255
7 2

; (-0.0177)|( =0.0694)|( =1.9190)|( =1.9515)|( =1.5951)|( —1.6456)| (0.4736) | (0.9123) |(0.8875)
AT b /4
L Yes Yes Yes Yes Yes Yes Yes Yes Yes

E 5 3%

UK 17772 17772 12139 12139 12139 12139 12139 8939 8939
R? 0.0149 0.0151 0.1135 0.1121 0. 0228 0. 0232 0.0217 0.0185 0.0183

GORPR IR - A2 R B
. %

L“BRIEBEBEHELR . S MEN LN

T IR AT LA S $ A BRE RS MR RS, AR 2% Lou(2014) RS, 4
LRGS0 B R A 7 i A 25 X 4 G AR AT AR A5 T 5 A 2 [ 56 R IR IR . G BOR AR S
T ST A B 7 i, LA S0 5 2 Bk S 0 Bl 1 FORS g, BT 25 5 BN WL S R R D HL
31 A S 0 I T B e 5 (RS 4 ,2019) 1T L, AR 7 i 2 R T LUK Al R 43 S 7 B
W B 5 1 69 Ml ( B2C) P2 R T 50 B 3 Al i 4l ( B2B) (R AT 945 ,2011) 7L AR T
JE 2 W T e R A T ((Wies 28,2019) Y H BT g W 5| 45 ¥F 3 (9 IR BR (Lou,
2014) " BT T T M Al ) 7 T D I S 2 AR R, 1 2K A 1) B A 75 5 37 B
VISR o AR SO 45 M P 2R PR ASL B R T4 B AR I 1) S WA T O BB B R L S L S 0
B A 1 s b o o B

B2 YTHT 5245 (2021) ™ (R B9 BB B MU (Retail) A8 4o O T HEBR Ak BLBE (9 4, A< 3¢
DA it 5 Al 5 e A 22 L A P R Y ML 8 T AR B P RO Retadl 0 1, 5
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AT EEE 00 F %151

WA 052 % AR A4S (2011) 7 B BIF 58 B B 72 S 26 ( Consumer ) 25 5 K528 il 0 oMl R # 36 olb ,
I Ak 27 it 1 38 Ml 8 EL 1 3l ST & T o o 3ol 5 7 ol i e . 2 RO S5 A Ml 7 Aol )
O3 R LS T B B A Al eI Consumer B0 1, BB 0, K 6 BIZER IR, Pld x Retail |
Pld x Consumer Plr x Consumer 1) 2250 2 /D AE 5% /K3 F 53 N IE , Plr X Retail /) & 5B SRR B EH
IR R TE R, 25 R B AR G i SC i L

* 6 WP AL R KA
. (3) (4) (1) (2)
RE
Adv Adv Adv Adv
0.0014 ™
Pld x Retail
(2.2795)
0.0011
Plr x Retail
(1.2290)
0.0033 "™
Pld x Consumer
(4.3033)
0. 0053 ™"
Plr x Consumer
(4.5914)
0.0011 "™ 0. 0007
Pld
(2.1277) (1.6308)
0.0023 "™ 0.0013 "
Plr
(2.9830) (1.8870)
-0.0014 " -0.0011"
Retail
( -2.7429) ( —2.1488)
0.0049 ™ 0. 0050 ™"
Consumer
(4.0309) (4.0730)
BHEE Yes Yes Yes Yes
0. 0302 0. 0269 0.0278 0. 0244
B
(0.5791) (0.5153) (0.5337) (0.4693)
A7 b/ 4F 4 B € R Yes Yes Yes Yes
A AE 12139 12139 12139 12139
R? 0. 0220 0. 0221 0. 0259 0. 0267

BEORLR IR - AF 3

2. R IHIERE TR SRANER
A SCHR R, 428 e AR BEAS B #9352 1 A ] B9 Tl (B BRAT s = AR AR B 5 2R . B B

e e 55 O R A B AT IRl B

VS L A A B A R e A R R R AR Y I 4 A

2R B A T 42 o RS S DXL, , L35 125 90 58 R 4 43 5 O 2 A L3 S R ) T B 0k 25
RS (250 T M A, 201707 5 I A ALK B8 R, 2020170 ) 3 Il SR AN B A B E T 4
Fl B (R A4, 20211 St pl =4 201617 ) o ECIE B (B FIOR LR A 30 P9 36 v RE A T I 1%
ff ol A0 (60 3 R 0 75 30 3% (AT 45,2020 1T B I FAR BERE AR T R o AR SO e 2

35 L SRR R 35 2 0 % B AR = AN O T2 58 IR I B R R I A5 A A 2R
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HWEEK, DER, B B EREBREARNURA.EZHNEBRES S/

FEH B 2 A0SR AR S Wi o A L 30 ROk - CRER ML — AE RN ) /4R R (28
WA A ,2007) 1 S T IX 2 S AR R I SR AR SO BN ¢+ 1 4E (Returnl ) il ¢+ 2 4
(Retur? ) {9 1 S0 25 2 AT K0 560 5 400l 2878 0 255 ( Charoe) R JTHS ¢ + 1 4F (5 9 77 I 25 5 5 50 ¢ 4F
VP R A R 25 A B (IR AT AR 2021 ) 1T S AE I U 35 R B U B R (Volauilivy ) L ¢ + 1 4F /N A JH
FA W 25 2 0 bR o 22 7 Bt (2R T SR ,2017) T TR SO SR P T B A KA o i R
BRI ) AR (Adv_1)

Ko 25 a2 7 FR . 45 (1) BRI (2) 51 Pld x Adv_1 5 Plr x Adv_1 B 2508 76 10% K-
b RIE WA (3) SRS (4) 5169 2R B0H0 AR S0 32, 2 W JROASTRE 19/ 42 88 ) 4 15 AU R ok — 4F
() PR 225 35 A7 8 TF Tl S, (L o R 55— 4 B0 IR S0 2 HROR A7 76 35 S O IE 52 4 B AR
) S AP 7 A I 1) S 0 (LT K0 B A A S A, S B BE S 4 45 8 3 R — B0 ( Chemmanur Al
Yan,2019) ' | HL Ay B A5 03 3k U 45 B0 30 B 00 )45 4% AR AR B GIE S . 55 (5) B RIAR (6) 71
Plr x Adv_1 5 Pld x Adv_1 ) ZB0HRAS 525, 100 W1 42 B P 7 16 JRe AU 55 490400 i) 1o ) 45 48 A 947 R R
) M 2 S AR T (R BE T B PR R . s R B, SRR B B R ) A Ak
R I B R 2B D B, — PR B MR LRI A B R A NS A L XS S
Lou (2014) " BIF 5 % B “ 45 T 35 76 TN HESC B T 50 W P 3 8 025 1 4 0 A IR 2 B0 A A SRl B4R T Y
45—, 5 (T)FIMEE (8) 31 Plr x Adv_1 14 REUAE 5% /KT I3 N IE, Pld x Adv_1 ZEEIRAR
ST g TE K, — 5 R E b AT I 5 B 0 AR e U 2 R ) B, R T
A GRAE . KL TR, 5 B AR AR AT B8 T 0975 405 8% 06 248 1% 4R 19 )5 SR R
[7] , 5 3% 4 AN SR B R (2020) 0 % BUS #A F TS AT S Ra S, 100 i U077 A A R R . Ak
SRR B R R AT RETE T, 8 0 R A MR A M AR T i A R B BNE S, ST A R S BRR
Z VA A U, S N EE LB WL T R A T g O B, X LR &
TET Hb A% 336 2 ) 0 2L S0 I8, L b 280 0 A3 /0 T B U T 4 4 T O 9 5 45 W 6 R S HLE )
(Madsen il Niessner,2019) " . i 35 Jy 45 BR A £ %6 5 71 g 208 7 45 M i T 4R W09 2 B, 5 55
B IR 55 A (Lou ,2014) 1 WCTRT I e BB A9 e 25 256 89 e 30

x 7 BRBERBRFFFERE T EHANNEFER
%8 (1) (2) (3) (4) (5) (6) (7) (8)
CE
Returnl Returnl Return2 Return2 Charoe Charoe Volatility Volatility
0.7381" 0.1620 0. 4668 0. 0072
Pld x Adv_1
(1.9333) (0.3413) (0.1842) (0.4846)
1.4972 ™ -0.1221 0. 7204 0.0492 ™
Plr x Adv_1
(2.4731) ( -0.1465) (0.1622) (2.0687)
Pl -0.0180 0.0284" 0. 0550 - 0. 0000
(-1.1727) (1.6593) (0.6019) (-0.0472)
l -0.0115 0.0150 0.0918 0. 0003
r
(-0.5120) (0.5785) (0.6628) (0.3286)
Ado 1 -0.2840 | -0.3869 | -0.8155" | -0.7087 0.2692 0.3238 -0.0055 -0.0185
v_
(-0.7743)(( -1.0706)|( -1.7356)|( —1.5225)| (0.1072) | (0.1301) [( —0.3798)|( —1.2982)
BHETE Yes Yes Yes Yes Yes Yes Yes Yes

O ASCEUL ¢ +3 4F B 3 0 9 R AL AT R I, S8 LI Pld x Adv_1 5 Plr x Adv_1| ZEURRAR B
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AR 0 E %15
4k T
. (1) (2) (3) (4) (5) (6) (7 (8)
*E Returnl Returnl Return2 Return2 Charoe Charoe Volatility Volatility
. 4165277 | 4.21117" | 1.8725™" | 1.8304 ™" | 59.9664 ™" | 59.9493 ™" | 0. 1995 | 0.2030 """
(5.7953) | (5.8607) | (2.6947) | (2.6341) | (9.9700) | (9.9677) | (6.9168) | (7.0395)
17k /5
O Yes Yes Yes Yes Yes Yes Yes Yes
W 8 10687 10687 8685 8685 8718 8718 10368 10368
R’ 0.3943 0.3944 0. 4031 0. 4028 0. 0603 0. 0603 0. 6476 0. 6478
BRI IR A 4
3. 5MERIRIE MR I
o B 2R MU 0 B L 25 3 SCAT O T g A2 30 A U (3K e o 45, 2016) T ak 3R B (S I

R 2 2014) O SESNES YA BIHLEI A2 . B S, TRE 45 X 2 AR R IR B AR A R R 25 S BRI I
FEFR B0 K 5 I I AR S ML 43 3 SUAT O A i XU, A T PN 2 R 2 A 0 LR, AR SR
P ) AR S S A B AT BB R /N A, T R T O I I R VA KURR: , A 3
X M 230 L W (B2 AR 4 2013) AR SO T L0 SRS TR B 4 R M AR s 48
P EREARIAT R . AR SCIEEE Law F1 Big8 P78 B 43 B A bk v A PR BE AW R 2S00 BT AE S
() T 373 v A 44U S R R R BRBE IR 40 5 T ATl - AR E A LB Law BE24 1, 0 0( E /b
4 ,2017) O S RRYE T EE D DTAE & AT I (I 5 s SR AT E RSB, AT AR &t
i = 45 670 5 o I, R 2 S ) 52 BEL R AR B AN IR T WS N Big8 e 1, 7y 0 (2
s 2018) %, F 8 LR R, Pld x Law 1 Plr x Law /) 25 & /D1 10% /K | B % K 1, Plr x
Big8 1) RHAE 1% /K | 3 M 1, Pld x Big8 Z %R SRR 5 35 (E A g 178k, 106 W ke o B 5 i 4,
O J5R 5 0 425, 42 B PR 2R AL R 6 T 45 45 A B T T B WD/, % 55 A T

* 8 AT B AR ETIE e
) Adv Adv Adv Adv
T
(1) (2) (3) (4)
-0.0014"
Pld x Law
( -1.9270)
-0.0034 "
Plr x Law
( -3.1749)
—-0.0008
Pld x Big8
( -1.3835)
-0.0029 "™
Plr x Big8
(-3.2642)
0. 0026 " 0.0022 "™
Pld
(4.6834) (4.7256)
0.0047 ™ 0. 0041 ™"
Plr
(5.9175) (6.1221)
0. 0005 0. 0007
Law
(0.3945) (0.5824)

153



HWEEK, DER, B B EREBREARNURA.EZHNEBRES S/

Z%k8
) Adv Adv Adv Adv
RE
(1) (2) (3) (4)
0. 0000 0. 0003
Big8
(0.0428) (0.5574)
BH T E Yes Yes Yes Yes
0. 0269 0.0254 0. 0258 0.0210
& R
(0.5161) (0. 4859) (0.4937) (0.4019)
4T W/ FE A B E R R Yes Yes Yes Yes
] B 12139 12139 12139 12139
R® 0.0215 0. 0227 0.0214 0. 0228
ERE MR« 1 A
4. HEBRZESBRE

5 —  HEBR R AR YT AR S P VAR R L ) R LT LW 5] 4% Y R TR RS T, 1R AT R
BERT I TE 3 7, 45 ) O 5 AR AR AT A8 0, 6 il 8 B AS ( Ding 45,2017 72 1) vig B 1 8 45K
20150 ) o XA AE 4 M PR 2% PR ASL ISR A I, 2 P 4% 3 o T I — A ) IV 45 PRI, R T BB A 4R )
BN AR A5 45 B A AR, A% SCOWLE 31 ) 35 I B 2 P S JBR 410 5 ) 4 36 AL 22 i 94 5G 28 T R i T AR
i 45 B VE A BB AL . QS AR ST, T LTI AR AT A% A £ I, 42 B T 2R BT 0 0 45 4 A
) I 1) S B K o A S0 S T o A RIS K (2020) Y AU BIF ST, 1B Loan A8, Al AR AT 15 2K A 45
BT AT — AR P RO R 1L I 00 8 T B B 2 B G SRS R R T R
T AT LIS 2o 0 4 T O T L R W R, T a8 B A e 2 o 5 )42 B
(Joshi #11 Hanssens,2010) 26 , TR 15 45 T 48 I I A v R e ol 3 22 8 b g 4 B A (gt e
1=45,2016) 7 I, 7R SOULEE S (1 4 J5 B R IREAS 41 5 1 5 45 A 22 [ 11 56 2Rt T R R S T il o
SNSRI BB, 0T A R ST, T AT A Ml 28 7l B 2 I, 45 B I R AT A RS T4 A
ORI K . AR SCI# Roe_d A8 4k, 4 V8 7= I 25 R 8 T47 0k — 47 B v L ROmt 8 1, 75 0088 0,
U 45 B 3% 9 FTR 45 (1) S A4 (2) 81 Pld x Loan 5 Plr x Loan () ¥ % V18 10% K |- i %
S B, I AT R A B 2 3 B R AR P AR 4 o 5 A 5 T K A Al A 4 A e T
LAHERR . 45 (3) B HI4 (4) 31 Pld x Roe_d 5 Plr x Roe_d #5135 , 136 W] 428 e JBE 7% JBE AL 440 %68 ) 4
BE B0 7 25785 Ml S5 2% 10 A b R 28 85 Ml S5 e ) Ml ¥ ) 0 25 S5 e 2 0 L 5% 0 A R A
T LUHER

*9 HR#EEERR
) Adv Adv Adv Adv
e
(1) (2) (3) (4)
-0.0011"
Pld x Loan
( -1.9463)
-0.0026 "
Plr x Loan
( -3.1028)
0. 0002
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Stock Pledge of Controlling Shareholder ,the Risk of Losing

Control Rights and Advertising Investment
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3. School of Accounting, Tianjin University of Finance and Economics,Tianjin,300222, China)
Abstract: The stock pledge of controlling shareholder makes it face the risk of losing control rights,and it has incentives to
manage market value. Existing studies find that controlling shareholder pledging stock mainly manage market value through
information management and upward earnings management. On the one hand, Investors’ attention is limited and easily
influenced by company’s communication and information delivery strategies,so the stock price is not always consistent with
the fundamentals. Advertising has spillover effects and signaling effects, which helps attract more investors’ attention, and
conveys a signal to the capital market that the company is operating well. Therefore , advertising is conducive to enhancing
the company’s brand image and raising investors’ expectation of the company’s future performance. Consequently, controlling
shareholder may strategically increase advertising investment for information management to promote stock price. On the
other hand, advertising investment usually requires plenty of funds,and it can cause a decline in short-time performance.
There are many retail investors in China capital market, and they pay more attention to short-term profits. Advertising
investment will increase expenses and erode profits in the short term,which will have a negative impact on the stock price.
Therefore , controlling shareholder may strategically reduce it for upward earnings management to maintain stock price.

How will controlling shareholder select advertising investment strategies under stock pledge? Using a sample of Chinese
A-share listed firms during 2011 - 2019, this paper investigates whether controlling shareholder would carry out strategic
advertising investment under stock pledge, and explore whether controlling shareholder’s stock pledge affects corporate
advertising investment through risk management channel. This paper uses the methods of propensity score matching and
difference-in-difference ( PSM + DID) ,as well as instrumental variable to mitigate the endogeneity problems.

The main results show that: first, companies whose controlling shareholder pledge their stocks have higher level of
advertising investment, and the level of advertising investment is increased with the proportion of stock pledge. This result
shows that controlling shareholder tends to increase advertising investment for information management,rather than reduce it
for upward earnings management under stock pledge; second, the positive relationship between controlling shareholders’
stock pledge and advertising investment is much more outstanding when the risk of losing control rights is higher, which
indicates that the motivation for increasing advertising investment is to alleviate that risk.

Further research finds that:first, the positive relationship between controlling shareholder’ stock pledge and advertising
investment is much stronger in firms which have more retail investors and sell product directly to consumers; second, the
behavior of increasing advertising investment under stock pledge can promote short-time stock price but exacerbate stock
price volatility,it cann’t improve business performance either; finally, good law environment and high-quality auditors can
inhibit the behavior of strategic advertising investment. These results suggest that increasing advertising investment under
stock pledge is a strategic behavior of controlling shareholder and it does harm to stability of capital market.

The theoretical contributions of this paper are as follows: first, the conclusions of this paper provide evidence for the
connection between product market and capital market, and find another motivation why companies increase advertising
investment; second, the results enrich the literature on the influence factors of advertising investment and economic
consequences of stock pledge. The findings also have certain practical significances. They help regulators and investors
understand the motivation of increasing advertising investment well. In detail, first, the regulators should improve the laws
and regulations related to advertising expenses and investors should establish concept of value investing; second, the
companies should improve corporate governance mechanisms to restrain the behavior of controlling shareholder’s strategic
advertising investment.

Key Words : stock pledge of controlling shareholder; risk of losing control rights ; advertising investment ; market value
management
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