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PEE LT o RS, X T /N BEAR BEOR T 75, bl T BRI A 43 B, AR A ek LA 7 7 5 S B A
BHL, A ABEYEH R TR E AR T 3 00 T B AL AR 4, R TR AR T R R N IR e R AR
Wil 25 3 B R 10 0 4 R 5 I ST TR A A 0 4 A AR R R TR T AR
Hh N B 2R B PR T A S R S e 7 L AT B T R i ) D RO 2 3 A, 3 K X A T
7 TRATE R o IR H /N I AR I 5 3 3o A S A IBE A LA A R A B e W b A A HE T
TV FH W 45 B 0 39 0 0 B SR g 7 L IBE O T R AR 33 R — A A B R B S
fy i) 5 .
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20177 s SR ANE 10,2020 ) S A BEAR UG T /N BEAR < WS (934 BRAK B, BIF ST & BR, P/
JR I 1 AR S MR 7 A B TR B R L AR TE P B A T 4 i Y B R B
2SR B TR S WL T R B AR R B VAT L H i TE R 5T 56 T N BEAR S A S Al B
BRI R ST I, AN SO T B AR X — A IR T P /NI AR < T P By B, R
DRI 4 G0 0 5 - — 7 T, M 7R 5 I A ) 5 LTt £l 8 2R S W T R R, s 4
SIK SR ST A A R A B AR T SR AR Al 45 R i i 3 5
AT LAAR A M 358 B o/ 2 3 B S B AR 5 9 — 7 T, A Ml AR T S 4 5 i T AR A, S AR
FAE S AT [ B R, S SR I 4 v R v e A i v M TR IR R R R
2020) 7 I R 2R TRE A B 5 30 2o S I AR M A T LA Bl T A R BT R O — A
B F ST U

777 W IO BN 8 A T 3 o B 0 3 A 0 Rk S8 AT A 2 o/ I AR S i e B
PR BACR BB . L, AR SCHEI 2011—2018 48 £ %8 % 16 4% Jr W I I I £ 2% 3 38 4
Bt A B PN I R T o SR R R T BT L SRR . AR SCTRE R TR - — A
AP 3 AR LA R T NIRRT I 25 R . O SO 2 MM BB | A
D7 T AT HR /N BB AR T A S A - 2 7 (9 9A BRSO (E ) 220 1 A B2 A A AR B X — ) Y
R ], A S AR — A B R T IR R R T NI AR 2 A AT R A
SCHk o TR AR SO AR S I AR 6 BIF S 19 RS S B T R B . X T AR SOk, AR SO R fd
s e DL BBENE RS Bl ( APP) " 57 IS BE, B AR TR Y 4598 1 R XX TR S BF S B A
BORBR BRI . S RPFEASIE TR T Al 5 ORS00 PR AR 56 SOk . 762 T BB
T 0 A e S A T T 7 R oS R 2R L 1 T AR R T S B ROR 2 1 1 5 R —
AT BT FE S R, A B 58 B TR 76 A ll 15 W8 2803 5 i R 2% B A 6 SRR

L SCHR I R AR

1. 3 ik B T

HUA SCHRE N R HUAR T T HF /0N 2R3 ) e 5 PR TRS  y BeL s Wi 3 B e L8 3 U R . 28
BF 584 P T 20 W A 58 A BELA W 80 0 T ol 175 8 0 8 9 10 6 2 SR HE AR P (2017) 1 & B
TE R AR B W T, b T ) TR 0 AN BIAT A, A A A R T 5 VRS 4 (2020) U HE—
A5t BB F) L e O 0 2 i S A K A B R 0 il E R4 (2020) 1IN 1 JE
o DR B0 A S WA S AR A A T 2 B S A ) B W AR T T S W R 1 A L 5
TR B M5, T EL X 5 Ml 5 5 R 00 L A AR AR O 5 B 0 R R (2021) g Bl
A8 WA 1 L W T A G4 T2 R I R L B R A B R . R S STk M A
HE I 10 £ 5 A 5 A 1 LA W D R 451 A 2 (2017 ) Y 2 B A S8 I A e I 4 O 1 1 T
B A BT R e T 050 28 A P T LS e e R R LA A Al S R
218 (2020) " LUE 7 A AR G ——H. 81 5 e HE T RBIR XS, & BN AR AR AL A
SRR ST & 5 A5 2 A TN ) 0 1) . 30 %2, U I 65— 357 T 1 AR 8 725 ol OR300 T Ak 5 A %
TG N A BRAC . LA, B STk M H A 4 1 43 7 ek 5 IR Y BELE W Th B vk e 2
(2013 ) "7 % BUAE 2N B A2 1) 388 2z 1Ay 5k o v, ek o B0 A BB o 2 17 W AR T 3 A UL 0 R A ML AL L
A e B g et A I A B 2 L AT A9 44 2 S 2 AU ) B R A 2 R 9 ELTE J 4 i AT
1 A B M 2% S AR 5 2R AP 25 (2020) 7 U5 5 ek 2 190 4% 43 W7 7 1 4 A 3 I K 1 W B T g o ik
AR S I A7 5 T 0 4% i BRLALR A TR 46 v 0 B il % 80 7 S A S L S O M L R £
AT S, T AR AT T 0 o 9 JB A0 o 45 IR 5 6 2k 1 AN NG (2021) 7 S B0 396 ) g Bl IS g T LA
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A ZE 20 E %0

SR AL By R BLAT g, I LG e 7 T RS B TSR I AR AOR . 2 BT A A B
B AE BRI 2 T R T A AR LY BE

B T B S, PN B AR T B B X — B A A IR S T R E R R R A
W AR A SO B R TR X — R AR A 4 T LB T & La Porta 48 (1998) 4R
(9% 54 . RS AR A A s o R B R AP A% O PR BL I 0 i ) E A
R T DA B 5 % 2 A IRCTSU I [ 4%, 38 00 K W A B A B AT I B 05 0, B AR HE B A 4 i
KRB SRR, H WIS TG H R S0 S — A BB B, TELB B, KR S R Tk
et B2 LA R ST B F AR T O A AT R BRI L He N Leuz %5 (2003) ' R G M MR 5T T4
] i 22 V1) 28 A A7 BT g 10 22 S5 L AR 2 ) N RS 35 45 o BORA A HAC 2 2 i 281 AR A B 7 XA
il 4 S R 45 T 43 2 AR O B P9 NI R ATk B i 2 (S BB 8 T it . Nenova
(2003) " L4 AL 1010 45 SRUASURA M 25 10 B A7 5K, 2 B4 T il =2 ) 45 SR i 0 77 1
25T A oMb T A 0 R R RE S AR G A B LR 25 . TG R TR I M A LA
AT LR A 1 o 8 ()R R T AR P BT 5 IR D B 3 e PR SR T 4T 3 v v R 0 A (4 HLAfE
7 6 ) PR 75 80 i 36, RO 425 0 b 438 9 2 SR 4P Lo 0 Sy 6 B, K L 5| 2 T B R U 4
B 1 S

TE X — W FE B BE , WA B A 0 T 5 06 T O BE S B AR B HL o £ 0 3 Pl SO 5 5| R At S i
X T T S I 56 B M AR AR T B AL T AT, AT AR T RN B R A A 2
(Dyck Fl Zingales,2002) ") [ 4 2 2 G bk HOBIF 5 1 A% G2 LA A SR B W8 54 3 B JF 28 1 2
FA BTN AE , A SOk S B 1% G WU 10 5L B 410 300 7 24 o e A 0 T o (B S 4%, 2015) ) b
Al 3 B0 C T [ 4, 2016) O 4R T A R I B2 2 A e (A R 8, 201201 B
2018"°1) &y i 4% T EEAE A, O TR EE S S B R RN s B — 4. BEE
P 4% 43 A 10 O 3 R I 42 % 5 A R AR T B 9 A8 A 4 B I8 A 4 ) 4% B A I 7 7
AL oA IR g 28 AN B8 19 B2 & (R W45 ,2020) 0 B SRR, N B AR 3 TR S
AT 45 9% B By L 14 I3 0 O [ AR A 2 W0 3 B8 0077 A T AR I o AR T PPN BE AR T A B 2
T2 Xt b T IS BEVEIE S LR R, 2R MR TR I SE IR R . A% T, A SO A
P A FE R I A R TE /I B AR TE AL SRR b R S R A O A £ o 5 R R ol e B B
A SCHR 1 BF 5 e

2. [RigIEH

75 Al A R B B 0 B R R 2 — A AL ALY B B A ) R e T K A T Ry
3 g W AS [ 19 22 BUES 3« — 2 420 5 Sl LA 7 K 1 5 A3 T R 0 R A o 6 5 AT o
TERCFG B0 R, 45 B35 AT RE 2 0k 5 45 VO o BLAE O 00 B T EL, 6 BRBE AR B U R 2 8. 100 Jensen
(1986) """ A g B K SR B B F 25 oAb, 2% B i B4 B A B M iR i I E P T R
U IR R R L T R TR PR, RS IR B R RR AR, R
B A T A4 K 3 30 e 3 — e v B S OE B9 T, AT R T A ol W R A DR . L
Bertrand il Mullainathan (2003 ) " % BU{E 4130 3 FHAS 55 (4 195 00 T, 45 31 565 36 5K 26 3% 1 2B 3%, T X
U1 Al AR B By, e R W A P BRI RE T I R R L PRI, R A PR AR 2 1 £
AT i AR K R 8 i 43 s R i S

PG Sk e U £ G2 L 1A 1 B3 W 8% A 240 SR A B 2 ) 0 2 AT R A T AR A FRAL R , 4
T B 45 (2016) ') 2 3% S 0 1A 10 BB 4R B 4840 7 i b By BELOE T 3, 3 T 5 B A AT 52 14 VS 7E 45
R AR ol AR T Al B A R T LS. LA R R K 2 (2021) 1k BT 1A I A 6 T
L3t AT o 0 0 T L5 2 Ak B Yo 5 B % HGRH O D o T R G A B 5 0 BF % R

117



EFEHREX—,BET FIREFAEREHAEMESELRIHLE

T4t

R TS BAIE T G0 I A B WA T R 2 A B S B 1 BUBR A o T B IR R 4 R
(9 A W7 2 B8, b S AR TE R A BELAE S W g O T R HE R R A T . M T AE G 4
B2 IR R T I S e A B W O B R AR IR = AN T M R RS S R
HLAFXHE o 1 G0 AT 1 Fk 23 KA, 32 A% B0 A 1) i A R 6 10K o T e 5 I8 0 30 3 S AR 4 ) P Y
2R 1 AN TR B AR e LA S P A AR MBS T . AR O ], A P 2 rf g 4 B
T2y AR BEE T B G I DI 2 R e R S R A S A A A R, X
F M FEGEAAR AR S5 H EE LA R AR s A AR 3, TR 28 B e
B FEAL AR b A4 RS LA A R (B A ,2017) P T AR A AR A £ R
o F T T 2% A A0 R B AR, A R R 1 A X L i D R B R . X T LA 4 N
AR A AL S R 5, A7 6k 25 0] 59 AT 3 PR A5 A 56 BT | 94T el 5 B X AT DL I, TG
R RN B A A A I R R AL S R TG vk A (R A 4, 2020) L 3 HOE
LA DO CTER — E AR RARICRE — &, 8t TREFEET RN &6, KIEfE &
TIEEEE . H= A A A i Y B 02 AR ORI A £ B A O ST
AL Ry X 27 B i IR AR 2 A R A 5 B, SRR A B IR AR B — 1 R R
P ARG BAE A h 22" M2 P EfhfE R 224 2lE B, X#EA
RN R A Y T 2 5 S B LA R K 2 TR B B TR VA T R A A b AR AR (4
2020) ", E SRR 2 I R S PR R B A AR Y B R BT AL A A T RS W Th g
SEP,

P UG, 7k 58 A AT LA A S 1 B0 W S BB A0 I 00, A B T R b B 2R B AR 1 3 3
R AR T2 5 Tt /N 518 10 6 TR R, T 29 R Al i A5 e B E sl b L& &
SUAT R e B Al 1 B W35 R X AR BLAE « (1) A /0N I AR A e 5 R 52 30 AT LA 7 6 oy 7 B )2
P AE R B AT I L2 3 AT AT )iz PR G 2 1 A BIIE EALE A 2 07 2 5 MR (n
) PR A HZ AR BOR AT N 5 (2) LSS WU 1 6 0 B ) AL 3% kR R AL fE
5 0 4 PR T 0 — 52 B R VR T, R B R AL S A R FIE AT %2 5 F )12 BRI A, A
AR 2 X 4 b T 6 40785 195 30 i SR AR IR T Lt S R A U2 0 o S B 42 i

PRI, AR SR 0 {35

H, « N AR 6 AL S BT 5 % 75 Al LAAR o A B AR

TE Q05 R A 31 (2020) BT R v /N AR THE A B3 W8S O B 0 O o TR S B LR A 7
LA b 1R 2 08 B S 4 1O i B4 LR, 28 1 P 30 3 A A A0 B Fh O BEAR
e Al B AR I E AR MR . T ST B A AR R IEZ A X5, I B W R
Al A 2 B0 5 AT, HOE I 2 ) PN B A LAY R0 (Gillan,2006) 2 R EERFSE R, 4
TE A 4 B0 2 B HLAT O 7 TR AR T ORI T, AT 25 (2014) A O EE S S MU L THA B TR
o A e Y B T A BB T G R G A T 0 W A SR TR T A M R R AR
(2021) AR 7 H [ AR 2N FDA BB b, BB B 1 T 4 BE A5 O 4 LA SR AR S VR AR IR RE XS A
T B R ) 2 O, A o — S A T R, R A N R R E R R IR, T S B X
b AR A AT, O B B TE B S P A AT R TR R . DR, AR e
REA% T 7500 L 2 4545 W) PO ERIA BILIN RE | B I 8850 28 B 8 A 70 208 VS S b i BeHLAT O, BB 4k 4
PR A A AL A o 75 B4 LI I 125 3 R IR A S R B R A S el B A MR A B s AR
PG (LR /NMER ) 2R R4

PRI, 6 o 45 000 S 43 20 PN B U 3 e A SR B A R R T IR B AR U By N AR
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A ZE 20 E %0

P T2 AR BRI R T B LR X AR BIAE (1) 1R T S MOCRE IS LT, 54 R B ]
B S T FF /N I AR BB A T 6 4 1) B, 9 SR BB R — 2 15 6 LA A 186 5 S T A AE L& 3 AT 0, o A
R G A B 5 T 7% = i B ] A, Ml 3 R AR 5 (2) b A ke R o i, LR A
DX A5 02T AT 500 Sk, 0 AR SR 4 rh /N SRR B PR 1) 75 5, R 8 S BN T Al B R 11 el 3
VERIFEAR WG o DRI, 75 PO 30 3 B0 B0 O I 00, o /N B AR B A ) P 58 A T 2 11 L 2k
A REFEST R AV BRI, A SCHR I R AR

H, + /N BE AR 7 X i L A58 0 200 2R 1 itk 38 250 S A PN 0 36 B A 8 1 ol P S

A A A L 8 TR B o 3 FERAT 5, 2 ) A B W ORI i 3 5 1 AR B s AR T . T
NI R 7 R RE T R IR B B, R B TR AT N B0 BB AT H —— I I AR
— 7 T, O B BRIE A  1 JE A AE IR TR B T 8 K R A T AN R R & o S8
AN A [ B g S R T b A B 3 9 T 10 22 ( Nisbett F1 Ross, 1980) ™' AF 2 % F i B [ 1%
)8 PR AR 25 2 A 6 1 B ) i 1T 22 A0 48 0 3% 0y b ) 07 TS S, B 8 R PO A R o ufE
DAS At NG AT B IE o DRI, S A B ey /N B AR T K X LA A 1 B
BRI AR B, IR UGER R RCR . 55— 1, BAG WF 5% 36 W0 40 o 45 70 2208 4 P R b R B A
TR A I AR 25, B AR 2 BN AR A XURS: L 5 Al i 2%, 40 Li A Tang (2010) 2 % B3 B 115 25 5
S ECE PR 22 IRBE (9 5 M R B e TR SR R PE A 0 R XU KO o DR i
5 10 4% F1 2 AT RE X T B3B3 & B0 B IR 9 A B0, rp /D JBE R 2 7 DA Xk JHL ™ 2 3 FILAR
AT RATRL , v /N AR 7 ek S8 A #9723 BV P O AT REAACB 7 AR 1
fEIEIH 2 h, B, A SCHR R Bk

H,y = NS 2 75 Xt 4l 35 W 380 A el 3 AR AR A R B T I

A SCHE T 5 0F S R A B R P 1 R

FEFIBL

N ol BERoR

{5 H

1 HRB|IGEZR
BEREAC U - A R

=. Bkt

1. AR 5 58 R R
ARSCHEH T 2011—2018 4Efy A ey RIS REAS R 24 W] - 4R BE i AR R e 45 4 o R/ BEAR
TE AL S AR 2 M P38 ) IR O U T 2 05 W o0 JBENES , 4 b [ AT 58 B8l IR 55 °F- &5 ( CNRDS ) X Ji i
O HEAT T A B A SO A R IR P PR A S bR o AT, AT TR 26 D 2 4R 1 B AT
KT B W 5 A AR 55 B R 2, LR B ok JET [ 42 42 (CSMAR) #1715 (WIND ) B4 1%
TEREAS G 2 1 B2 o, AR SORF LN BEAS EAT S0 B - < B AT VAR AS I BR 672 A WL 5 b 7 ef 1] ANl 1 4%
AOREAS I BR 2082 A LI 5 FCAth A2 4 SRR A REAS , I B 4282 A4S0 . 285 B i ), 645 2] 15963
AT - AFBEMIAA R T T 2459 KA BA . BeAh AR SCEN XS BT i SR AT BN 1% (948
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AL,

2.EBEN

(1) A R A i AR AR (TnoEff) o 5% Richardson (2006 ) ™ X1 &8 g 2 (2014) ) b 3 Jy
2, AR (1) B i Ak P AR RCR I KT

Invest,, = B, + B,Growth, ,_, + B,Lev,, , + B;Cash, ,_, + B,Age, ,_,
+ BsSize, | + BoReturn, ,_, + B,Invest; ,_, + IND + YEAR + ¢, , (1)

Horr Invest 228 @ A GE KO-, Growth g 32801 55 WA K 2R Lev S %77 528, Cash Ry 31
G B4 SN W B LA 7 S, Age Ty BT AR PR, Size Jhy S35 7, Revurn iy JROUY 4F FE IR %2, 0L 4b,
BLTRY e 2 ) T AT ol RV A 1 [ E RO . AR (1) TS5 1A O R 0 8% 2%, O R ik 25 B4 XA
J& e LA 100D 4 Sy 4l 48 B2 30R (InvEff) 1 B 17 2K

(2) R B AS . R /NBEAR K75 ( Discuss/ Cme) o 57 SNG4 (2020) 7 (g fiis , L2 W) 7E 4R 07 I
B O JIEMES e 8 ) A AR P TS B B SRR B b N IR OAR TR AL S BRI R

(3) Ho At ff A A8 8t 1) 28 ) P84 PR Bt (Internal governance) o i %28 4 (2021) ™ 1y i
T AR SCUE R BT NG &, A B FENE R SRR T % THEA
B U] A 2 Sy TR TR R, A U D IR B R R, 2) m R A A E (Over
confidence) o i % B4 (2005 ) ) foy b B 7 3K, AR SC LA R R B B4 A8 b i e LR R A
A b4 B i A R R LG AR R W 28 S B B A, SRS E B AE

(4) #2742 i+ 25 B B AR SCHY AT o) 701 [v] B 25 B 5 A 1 0 B AA L D B A ol 8 B 005, 428 7l
AR ARG R J7 I 1) A FIIEACRRAE A 45 2 W RUBL 0 55 KT AT (BRI RE O R L BT AR R A B
— AR B BE AR 52) 2 RIE FURAAE , AL 4G 55— B AR 1 B LU ) B A B A R I LG 4 A R A
—33) AR AE £ 45 ) 265 I8 A iR K5 A ) AR A B i

B ARAR f Lmk 1 s,

* 1 & E
TE XA T 4R TE/E T EE X
WHBELE %k E InvEff NE S E R R R, BT XA (L)
oy LA & A Discuss NE b R R R By R MR S, R b 4L #E
BEE
LAY R Cmi NE bR PR B AR B S, R T AL
N B AR Size NEE—FEEWMB R R, R S
W 4 AL AT Lev NE L —FEMBMRE AR/ RE T R
/A\E“‘J%ZIK 2k = : y NE .4 =
AN Roa YR oy : SRE i I I S ) <N
A 4
g K Growth NEE—FEREZ L FRANEKE
AR Age ANE BT ER FERE ST
FER R E L_InEff | NE L —FF L xxHE
papm | B AMRHE BN Top | A b4 4 R B — A MR A B b
BAE A H | WL R G | Institution | A ] b4 4R R By WL 3K 3 AT 1
ZE B — Dual | ZAFAL—EEEFRMELEHE - AR, EURO

O B e i 5 R ek 0 RO AE AR R 22 5, 9 DRI S 8 [0 28 008 7% 1L, WOk % 22 2 o {f 3fe A 100,
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gk 1

FEXA % B4 EEHE FEEX

ko E | MAEARAKE | Net_news | AF b — % B R %5 R 0 59 B AL

BEHEXE | RABGRERE News ANE b R TR R SR AT B AL
3. HRAER

o 8 B8, AR SCHE T LA B 5 45 98 20K Lk S AR B Sk (X BE I 4, 20147 14
2020") g gt f R AL
[nvEffm =« +IBDiscussi'H/Cmtl‘H + Firm + Year + &, (2)
h) G ik S 1oy PR 2R 5 3500 A A P T AT, A (2) s MR ) 2 4R 80 BT AR (I, ) VR D B e 7
i, RPN BORAE B AR R K R R AR N i RS HE . e, Discuss, Ml Cme, g3 ) T A
INBEARAEAT SSIRAAR I B E PR E . Control,,  ARFFE AL 5, SO T Aol b —4F B i) AH SC RRAE o
B b BT FR 5 i 123w (Firm) LT BE ((Year) B [ 52 L0, [0 U975 e B9 AR E 2R 28 0d 23 W) )= TH
AP,

+ yControl,

st=1

9. SEUES B

LR ESGIT SHEXRHESN

FK2HIRT LA RN IREG IR, B3R 2 0T, InvEff ¥ {H Jy 2.806  vh i {H Ky
1. 894, 2 [ 29 8 4% 5 15 ST PP 45 58 R0 G T R PR 45 SR 40 12 0T (X B fp 45 ,2014) Y, 2 X o
ANBEAR R PP IR B IR AR (E A S T, A B2 R A AR A BNE rh SR Y R RO (R i)
8555(6472) 2%, s MIFIR B E (Al ) Ay 19956 (12158) Sk, A ST GE it 1 A8 1 i 46
B, G v o 2 A T B A8 (P SR o 329 (193 ) i, 4 TIARE A 41 38 (9 34908 (62 ) & 83 (27)
Fa o ARHEARMEG A UL M A T AR G AR 4k s R TE £ 8 R Dy T B BLAk, mT R
WEE ) 7 1 1 A8 B Lev BYI{E N 0. 460, Roa H)¥I{E A 0. 030, Growth {34 {H K 0. 208, ix 5 3K [
A BT 5 0 SEBRAG B0 2 AR, FE A ) AR R R G T S B SR AR — 30 (BRis AR A
fa iy ,2019) ',

% 2 R

T E HARHK HE T v 2 wANE |14 s | Bask (34 0E | mAHE
InvEff 15963 2. 806 2.989 0.033 0. 861 1. 894 3.583 16. 638
Discuss 15963 8.760 0.777 6.732 8.243 8.775 9.277 10. 622
Cmi 15963 9. 389 1.029 6. 695 8.710 9. 406 10. 082 11. 885
Size 15963 22.268 1.289 19. 410 21.396 22.127 23.012 26. 054
Lev 15963 0. 460 0.212 0. 054 0.293 0.456 0.618 0.954
Roa 15963 0.030 0. 063 -0.278 0.010 0.030 0. 057 0. 194
Growth 15963 0.208 0. 600 -0.604 -0.032 0. 102 0. 267 4.345
Age 15963 2.472 0.523 1.387 2.032 2.574 2.934 3.260
L_InvEff 15963 2.963 3.073 0.033 0.938 2.036 3.793 16. 638
Top 15963 0. 337 0. 148 0. 085 0.220 0.313 0.434 0. 748
Institution 15963 0. 057 0.082 0. 000 0. 004 0.024 0.076 0. 450
Dual 15963 0.232 0. 422 0. 000 0. 000 0. 000 0. 000 1. 000
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%2
T E A% H1E TR 2 wRAE |14 s S |34 | RAM
Net_News 15963 5.270 0.997 2.890 4.615 5.268 5.875 8. 030
News 15963 3. 445 1.292 0. 693 2.565 3.332 4. 205 7.149

AR R A AH O R BT R (IE U 2248 R ) | InoEff 5 Discuss fAH5E R ECh - 0. 06, 3 HAE
1% W9 B AF 7K 35, 300 25 B UE T 24 SC A B U, B A /N B 2R FE A A8 I A B i & i AT R w] LA
AR A B AR R R AW, (EAF UL, InoEff 5 Cme WOAH 2 R BN 7, HIE AR B3 i T LLAH
KM 53 10 5 A T DR 2R OC 2R 25 52 B 38t T 78 5 55 PN AR P RD Y T4 BT A R /N IROR PRI AT S X T
A M A8 G ORI S BRFOR L LA T SCH 20 U Br 45 SR o0 ik o e Ah, 45 32 AR i 2 JE] 1 AH 56 R
BOEARAAE 0.5 IR, RA ST AL A Z Z FE AL T A< SOtk — 254l J7 22 1 ik
FF [ 2 B AR J AT R I, 25 SR SR B BT A AR Y VIF (E /0T 10, BRI IE T WF 9848 i AN (7 A7E
2 L M ),

2.EAERPER

3 HR T /NIRRT R R RCR A A S50 B3R 3 55 (2) AT 0, s A 06 AR
J& , BUH R ECH 0. 153,78 1% By B AR KF W35 2 5, B b w7 28wl e v iy il 4 i 3485 im0 10%
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The Impact of Minority Shareholders’ Voice

in Social Media on Investment Efficiency
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2. School of Accountancy, Central University of Finance and Economics, Beijing, 100081, China)
Abstract : As the main carrier of the market economy, the investment efficiency of enterprises is not only related to their own
development prospects, but also a decisive factor to realize the “steady growth” of China’s economy. However, a large
number of studies have shown that the agency problem between shareholders and managers becomes an important factor
hindering efficient investment of enterprises. Existing studies show that equity governance is an important way to alleviate
agency problems and improves the efficiency of resource allocation. In the equity structure of listed firms, minority
shareholders are a huge group which is easy to be ignored in the practice of corporate governance. Due to the highly
dispersed equity, it is difficult for minority shareholders to restrict listed companies by “voting with hands” or “voting with
feet”. With the gradual development of Internet technology,the rise of new information media such as social media provides
a basis for minority investors to gather strength. The exchange of opinions on social media helps minority shareholders form
an alliance of interests to gain more voice, which will have a profound impact on the capital market. Can minority
shareholders alleviate the agency problem with corporate executives by using the supervision method of “voting with mouth”
on social media,so as to improve investment efficiency? This becomes a research question that needs to be examined.

This paper examines whether minority shareholders’ voice through social media can help improve the efficiency of
corporate investment. It finds that the minority shareholders’ voice can effectively improve the investment efficiency of
enterprises. The mechanism tests show that the effectiveness of the company’s internal governance and the non-
overconfidence of executives are important mechanisms for minority shareholders to speak out to improve investment
efficiency. Heterogeneity analysis shows that the above effect is more obvious in firms with good legal environment and short
selling pressure. In further analysis, first of all, this paper divides inefficient investment into over-investment and under-
investment, and finds that the voice of minority shareholders mainly inhibits the over-investment behavior of enterprises.
Secondly, this paper finds that the minority shareholder’s voice with high-frequency comments can improve the investment
efficiency more significantly. Finally, this paper finds that the Internet governance action of government is the basis for
minority shareholders governance. The above empirical results mean that the emergence of social media platforms is
conducive to gathering the strength of numerous minority shareholders, giving huge public pressure to company executives,
and thus optimizing the investment efficiency of enterprises.

The contributions of this paper include the following three points: First,the literature on the economic consequences of
minority shareholders’ voice is expanded. Most of the existing literature analyzes the governance effect of minority
shareholders’ voice on social media from the aspects of information disclosure and executive compensation. Few literatures
study the operation and investment decision of enterprises. This paper provides empirical evidences from the perspective of
investment efficiency, which further expands the relevant literature on the minority shareholders activism. Secondly, it
provides causal identification method for social media related research. Different from the previous literature, this paper uses
the “GUBA APP” as the research context in the robustness test, which ensures the causality of the conclusions of this
paper. This has a strong inspiring effect for subsequent research. Finally, this paper enriches related work on factors affecting
investment efficiency. In the current era of highly developed Internet,social media is gradually becoming the main carrier of
public opinion for minority shareholders. Therefore, exploring the relationship between it and investment efficiency has
become an important research topic, and this study is helpful to supplement the relevant literature on factors affecting
investment efficiency.
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