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Fp B o R AT % 9 R Clique _Herfindahl 8- WUREE 085 #2535 /- ¥8 5, FH Tl AR 9 B A R
DIFRIE LA B FIER 7 5 Clique_OwnTopl 75 B He il e K 1) A 5 B e8] o TR AL
P8 E A AR I L s
(2) 4R BE P W SIGH T 4 Rl 0% 7 WAC S5 B AR AR < R B 7 s S R RS B, BRI
Banos 45 (2013) "' HFREHE GEACT SRAEAL R SLaE 5 45 SRS (2021) 1 I BIFSE , 256 25 15 )
H ARG m5E ™ 14 2R S BT 5 AR 4 il e 77 B .
Fin, =BX,,_ (4)
Hor Fin™ & BARGRIG - B BUE, X, BRIy BAR G Rlos 7 (9 52 0 PR32 DL R AT RAE 45y 1) kg 42
Ak BV RITANR 1 Fs, 380, SRt shaS i sl g e HYR AR Y A i
Fin, - Fin, , = A(Fin, - Fin, - 1) +¢,, (5)
WAL (5) 7R, Fin, 5 Fin,, 5303855 ¢ SEF0 ¢ - 1 AF M CBR G b5 ™ B B S 00, (4 E 41
FEAE(2017) ™ BBSE, BT P E (Fin) B RCR AR 5 BB 00 U i T Fing %
7N AR UGS 7 5 R, A By 4 S 7 W SIGHR B2, RIS BRG] il H B 48 il 5% 72 A A
SECHURE B B T T b e i U
(3) AR B, AR B IR T A Al B R K RO AH DG I R . AL Ml I 55 R B L JBA
G R SR DA e (FE B I 28,2021 5 SRABAE, 2021 s AR ARV, 2023100 AESGI
Ttk 1 s,
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* 1 T EEX
T E 4 TENT TEE X

Clique_Ownership | B A 3 F 2 FAEFE R G SR AR O b E

Wl 4 % 40 A Clique_Herfindahl | HLH3% Y& 34 BI4K 7 BT 8 B R 45 IR b 49 oy °F 77 An
Clique_OwnTopl | It 1] 5 K B9 B A By 5 1% tb 4

ST FRSEE | A A (5) I E 3 R 3

TR L Lev NE L SRR AR EE R

AN E A Size N DT AR B R WA

K Growth AE IELFEB LSRN KEE SR HKE N LA

P % Roa AR GG R T YR B

WA Dual FHEEEEKE CEOWBRAH, ME 1, ENIHO

e oL 2 L Independent BIFFAREEFLEABG LA

FFLFRA Boardshare FELHRBE S LRI A

&€ kY 4 HHIS F—RBRAFRBE G+ ARAF BB E LE

B € ¥ 7 b Fa NG LR E PR R R

HEQME TQ A G K E 2

i FCOST W% %/ (FE - KR

AeRwE CFLOW ZEFENNLRELG ERFWHE

PR R SOE EABMER 1, TN A0

TARIH Capx WHEEERE EHRFEREMGK PR LAEALE LR HIE

B B 2 Syn Piaotroski #1 Roulstone 1 #

& & EPS VA B F % R B % R R AT AR A R e AT 3 B

CEO 4B ¥ & CEOACA CEO EAF4mEZNA1,EMHAO0

3. =ENg T

HIREA (4) BERL(S) AT, BAT HARE R ™ Fin ™ R RS i SRR (5) RO ZIRIAL (4)

HRIAS KR (6) AL (6) SR T/ S I B AT A T
Fin, = (1 = A)Fin,,_, +AX, |, +¢&,, (6)
HIASERL (6) AT 1, ARAE B2 DL K b 4R BEA P 52 BR 19 4 il 7 G K1 52 H A 4 il 774 SR 179
2 ZERE T A ARARRL(6) JR PTG EI (1 - A) MBI, B IS (4 ) B AT SRAS H x4 il
GO Fin” BBUE GRS 9L PRI 25 H AR B Bl AU, B s AR R ZE R T 0
AOREA , AR (7) Bz K3 4 Rl 5% 7 g B R A8 4 Dev, , _, (Fin™ — Fin,,_, ) LA R G Rl 9% 7 4F 2
SR AFin,, | (Fin,,  Fin,, ) AR (5 ) B 4 VR P 48 0 SR
AFin,,_, (7)
Bl , 2 IEHUR RS H A FE A OC AL B, i (8) BT/, 5% Faulkender %5 (2012) ' L
Foih 2 ¥ 4 (2021) P B0, PTASSZ AR AR 5 0 AT S0 5 1 4 Rl M SR B N
A = A, + A, Clique, + A,Clique;, (8)
Hrdr | Clique, MAUFIBE 5 H A RS 72, #5148 Clique _Ownership . Clique_Herfindahl VI ). Clique _
OwnTopl =Fit8 7, BAARAL(8)ARAREAL(7) h AT F5AR AL (9) .
AFin;, , = B, + A,Dev

+AX, ., +tu +v, + &,

= /\DevhH tu; to +&,

+ A, Cliqueit x Dev,

i,0—-1

.y
i1 + A, Clique;, x Dev, ,_,

9)
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BEE,F B NMRAFRASEVERFSHEERE . WE MK GR"?

e, x FA, AU AP B2 H AT G il 5 OB E Y R, X OB (4) BN (6) i
ANBIFERI SR . 1 (9) AIAL A AL A, BIREEHA N0, H A, >0, Al FIHLR £ 5T 2 4 A 1l 7 4 il 9%
PRSI BN ; [R5 A, <O, AT IR HUAL 3558 B J A RE i B ) E— 22 4R T, Rl 5 = i
SACH NS, IR U BUIE G AR AT B TE H s A, ARFE L H A, >0 H W WA EIE
H,, WU R A BE I G Rl 7 I8 A, AR A A, <0 BB 2, WATHAE H,, 5 H, , #l
HBEBTE AL AR T G B I SOE R

. SEUESS R

1. #iR St

W 2 Fizw, Fin ¥E R 0. 0277 , 55/ MEN 0, 5 KAE K 0. 3078, J5 254 0. 0557 , 0] UL , £l 4 il
A T 2280 F LR B 563 4 T 1) A ] 338 5 28 mT 0 , Cliqgue_Ownership , Clique_Herfindahl A
K Clique_OwnTopl ¥{E 53514 0. 0886 0. 0080 LA 1z 00480, fiz/IME A 0, e K AH 5 5~ 0. 5527
0. 1154 L)} 0. 3004, ] UL HLAE A58 0 AT FEA [l fisoll - AA A3 K 220

*k2 FERENHAMRT
L E HE |25 afidk | PAEK | TSR mE | mAME wAE V=
Fin 0. 0277 0 0. 0046 0.0274 0 0.3078 0. 0557
Clique_Ownership 0. 0886 0. 0093 0. 0412 0.1198 0 0. 5527 0.1174
Clique_Herfindahl 0. 0080 0 0. 0007 0. 0056 0 0. 1154 0.0192
Clique_OwnTopl 0. 0480 0. 0060 0. 0244 0. 0649 0 0. 3004 0.0613

2. AR R EBE 5 & Bh 3 P Y SUE B B R R O 3 54

AR (9) FRITHLAL BEHE 2 40 W Xof 6 R 8 7 W BIGH BE RS2 ), 175 KA Hausman A6 56 4 7
ERMAGTHA T Hausman K565 B 482. 4, P {EA 0. 0000 , A HIF 5T 15 FH ] 5 R 7 A 764
PEATRGYS . CEEAT [BIUH 3 AT, 6 B Rl e 7 ] T IR AS (G R 7 L B SEBRAE > H AR ) #EAT
SHFRT SO, TR AT F) 12148 AFEASIM , 25513 3 PR, 5 (1) FIRI FEAR I AN £ 58 5 10
VAHOCAZ BRI, Dev B R R 0. 126 7 1% 7KV b 1 25 RWIFEAS Al 4 b ¢ 7 e S48 2 7 141y
12.6% o #5(2) ~ (4) VAT MU 5 & LAY — U, 265 (5) ~ (7) S T ALK 4% 5% 5 4 1A
A — DRI I, 26(2) ~ (4) BRI MUAF BE 2 4 PR T 1 B Rl B8 7 W BIGHE . 55 (5) B3k
M, Clique_Ownership x Dev B Z2 50K 3. 105 (p < 0.01) , Clique _Ownership® x Dev ) R 50 —4.163
(p <0.01) HUGHFT 7 4P 0k < Rl 7™ e S5 BB B8 U B /R AT, 38IE T H, o DL IR
F AR 12 14 55 A 6 B 13 775X ( Clique _Herfindahl | Clique _OwnTop1 ) Y 541F T &% H,, o 56 (2) ~
(4) FI A R B IUE T RBE Hy, B EE(5) ~ (7) R, HLA BB 1 A AR 2 B — A 2%
B ROV, , SRR B IR B R0, SRR T ik H, i H, LRARIZ H,

*3 WAL 3% 2 9 7 3T 4 gk 9 7 0k S B | A A
) AFin
TE
(D) (2) (3) (4) (5) (6) (7
. 0.126™ | 0.276™ | 0.288°" | 0.281" | 0.247" | 0.278"" | 0.239""
“ (3.57) | 3.12) | 3.01) | (3.08) | (293) | (293) | (271)

O ARG AT B AL T BO 2 & A WTE A B B ML B BE (Al %67 SE PR > BARE) HUAL 5 B8 3 4 11 04 36 K00,
(HBF VS &) HERETS IS, BARTRAE Ty [l 7 EATRIR AT, REEHE TAT R B AR TR R
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B4k 3
. AFin
RE
(D (2) (3) (4) (5) (6) (7)
. . 1.069 ™ 3.105 ™
Clique_Ownership x Dev
(9.31) (8.48)
) L, -4.163™"
Clique_Ownership~ x Dev
(-5.04)
. 4.706 " 13.770 ™
Clique_Herfindahl x Dev
(8.14) (6.62)
) ) -86.884 ™
Clique_Herfindahl™ x Dev —
(-3.74)
. 1.735™ 6. 066 ™"
Cliqgue_OwnTopl x Dev
(8.89) (6.04)
) ) -14.415™
Cligue_OwnTopl~ x Dev
(-3.94)
Lo -0.026™" | -0.017""| -0.020™ | 0.018™ | -0.015™"| -0.018™ | -0.014™"
v
(-4.56) | (=4.77) | (=5.20) | (-4.86) | (—-4.33) | (-4.89) | (-3.95)
S 0. 001 0.003™ | 0.002"* | 0.002"" | 0.003"" | 0.002"" 0.002 ™
ize
(1.45) (5.40) (4.47) (4,67) (6.06) (4.56) (5.08)
-0.004™ | -0.013™" | -0.014™ | -0.014™" | -0.012""| -0.013™" | -0.011""
Growth
(=-2.05) | (=7.16) | (=7.27) | (=7.27) | (=5.90) | ( -6.50) | ( -5.06)
R -0.034 | -0.048""| -0.054™"| -0.050™" | -0.038™ | -0.046™ | -0.034"
oa
(-1.23) | (-2.63) | (-2.84) | (=2.71) | (=2.13) | (-2.38) | (-1.86)
Dual 0. 001 0. 001 0.001 0. 001 0.001 0. 001 0. 001
e 0.80) | (0.33) | (0.30) | (0.27) | (0.53) | (0.20) (0.35)
0. 001 0. 005 0. 006 0. 006 0. 004 0. 007 0. 007
Independent
(0.12) (0.91) (0.97) (1.03) (0.66) (1.20) (1.14)
-0. 004 0. 009 ™ 0.009 ™ 0.009 ™ 0. 009 ™ 0.009 ™ 0.008 ™
Boardshare
(-0.66) (2.61) (2.44) (2.52) (2.57) (2.41) (2.25)
f— 0.001 -0.006""| -0.005" | —0.006 | -0.008 | -0.006""| -0.008 """
: (0.39) (-3.00) | (-2.26) | (=2.77) | (=3.95) | (-2.88) | (—-4.21)
F -0.024"| -0.013™"| -0.014™ | -0.013™"| -0.012"" | -0.014™ | -0.011""
a
(-4.91) | (=7.16) | (=3.97) | (=3.63) | (=5.90) | (-3.84) | (-3.14)
10 0. 002 0.002™ | 0.002"* | 0.002"" | 0.003" | 0.002"" 0.003 ™
(1.44) (3.61) (2.89) (3.31) (4.39) (3.64) (4.46)
0.020™ 0.029™ | 0.030™ | 0.028™ | 0.026" | 0.029™ 0.023 ™
FCoST
(2.10) (3.46) (3.51) (3.38) (3.22) (3.41) (2.86)
0.056™" | 0.069™ | 0.073™ | 0.069™ | 0.060"" | 0.070 0. 058 ™
CFLOW
(5.25) (9.62) (9.77) (9.64) (8.72) (9.34) (7.83)
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5%k3
. AFin
RE
() (2) (3) (4) (5) (6) (7
SOE -0.001 -0.002"| -0.002" -0.002"| -0.002" | -0.002" -0.002 ™
’ (-0.39) | (-2.14) | (-1.89) | (=2.15) | (-2.41) | (-2.16) | ( -2.41)
c ~0.0267 | =0.0397"| ~0.047 | -0.042"" | -0.027 | —0.041""| -0.025""
apx
P (-2.69) | (=5.55) | (-6.25) | (=5.91) | (-3.82) | ( =5.38) | (-3.22)
S 0.001 ™ 0.515™ 0.491 ™ 0.519 ™ 0.530 "™ 0.491 ™ 0.525™
n
4 (2.05) (9.31) (8.14) (8.90) (10.21) (8.30) (9.83)
EPS -0.002 0. 001 0. 001 0. 001 0. 002 0. 001 0. 002
’ (-1.24) | (0.92) (0.14) (0.51) (1.40) (0.48) (1.42)
-0.001 -0.001 -0.001 -0.001 -0.002 -0.001 -0.002
CEOACA
(-0.42) | (=0.32) | (=0.09) | (-0.31) | (=0.90) | ( =0.50) | ( -0.83)
3 —-0. 005 -0.0477" | -0.042 -0.04277" | -0.052 -0.040"" | -0.039
(-0.33) | (=4.03) | (=3.47) | (=3.51) | (-4.51) | (=3.43) | (-3.66)
AT b/ £ T 2 2 = = = = b= = =
F & 8.19 74. 80 64. 87 73. 30 83.75 66. 58 82.19
iE % R? 0.0791 0. 4709 0.4352 0. 4658 0. 5020 0. 4440 0.4972

TE: " R p<0.1, ™ R p<0.05, ™ FIR p <0. 01 ; BUBK I AARTEWIMME Y, 4 12148, R[]

3. MLl TG

X FHLEIAG G | 322 PN J5 TR HEAT 20 B « — D7 T, A 36 IR 45 5% 2 400 141 5 4 9 7™ TR ) O
Fo AT AR 1 4 mh B 57 W S BE | DU ALAL $5 B¢ 35 4 A %) 46 il ¢ 7 M IEC ( FinGap )
(Rl ™ MRS PR - 24 HARE ) DA 7E 55 0 AE T, G 40 1 LA 1S I, LRG3 9% 3 4 T sl 2
T ARG WS B R AL T A B R, RO A 5 5 0 AT X 4 il B R O AEAE U BROG
F, BIEKIETIRANER 4 R R4 (1) ~ (3) PSR T HUEH R #4554 ah e i 2
U BUSCER s 7y — T3 T, 455 B SCHE S DU 0 B S 1 4 0 7 I R v ) A L ok
AR E SR ER . BRI T .

AFin,, ., = By + (A, + A, Clique, + A,Clique,” + A,Cost, + A,Cost, x Clique,
+ AsCost,, x Clique,?)Dev,,_, + AX, | + o, +v, + &, (10)
AFin;, , = B, + (Ay + A,Clique, + A, Clique,” + A,;Power, + A,Power, x Clique,
+ AsPower, x Clique,”)Dev,, ; + AX,, | +a, +v, + &, (11)

G (9) AR ] AR A (10) ML (11) , Cost F6 1 24 Al 8 7= i B i B P ) AH 26 WA, B 45
LA (TC) JAEERAR (Alnt ) ARBERLAR (AC) ABAR BLAR (1C) O X6 P 3 e B 4 b ot 7= 1
HEM CEO [ hEEAHE R (Power) 2@, WNFRL(10) i #5528 A, BE AT, H A, B
HoRIE ;A 35 B oA, W] 3IE B 4 fl gt 7= e el A v A DG RUAS A AR NS 1 4 Al o = S SR
WU 0% 2B H AT AH 5 AR 5 4 Al % 7= Wie S0 B 110 6 R A 31« S g — Jehn bk /9 U B9 15 1E

O 5 HA(TC) MHEEIS W55 3 FH LIRS 85 2 1 o5 BB 7= 19 LU B A i ( SR Vg B 45,2015 ) 1960 9 3 pl AR i ) 5 7
BB (Alne) KA B (ZERRE 45 ,2020) 1470 {RBIIRAS (AC) {5 F 45 B 2% FH 20 B 5t (W T, 2019 ) U8 3 LA (1C) ffE FIE S B Bk
B IES5 30T U B T 152 22 IR S5 20 A7 U 1 40 B R E = NEARIL B (2 S T8 AR B (AR I A 2012) [0

@ CEO A H#E AL Power) LAY B o RAUE bR (RIDEATE B4, 2020) 107,
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FBERS (1) WA 5 R B0 A, WFNIE, oA, R385 HOIE Ay 35 HoW o, D) ATk B < il 98 )™ P
Ao R R SRR < O P RS A I SR R T B W SO R, ML A O A X RS

G I B T 5 < R 7 WA B R Y I 1] S RS B S TR — I el A

AR U BR AR

BEAY(10) B (11) B AT AT i — 2P0k H ) W25, 38 5 XR T LA Clique_Ownership VE LI

BRI R AR PR 45

x4 WA 3 5 40 B 5 4 8% 7 4 B VA AT
) FinGap
3
(2) (3)
-0.101™
Clique_Ouwnership
(-2.29)
. .2 0.310™
Clique_Ownership
(3.14)
Clique_Herfindahl ~0-33
e_Herfindah
- (-1.33)
) X ) 6.016™
Clique_Herfindahl
(2.39)
Cii CunTonl -0.214™
ique_OwnTo,
4 v (=2.77)
) ) 1.307 ™"
Clique_OwnTopl
(4.13)
o3 0.688 ™ 0. 691 0.684 ™
(14.20) (14.27) (14.11)
BEHEE el =
A7 b/ 4 B 52 RL = =
F & 15.33 15.50
0 E R 0. 1014 0. 1009 0. 1019
x5 WL 2 A
. AFin
RE
(1) (2) (3) (4) (5)
D 0.298 ™ 0.304™ 0.305™ 0.304 " 0.288"
ev
(2.24) (2.23) (2.23) (2.23) (2.19)
. . 2.955™ 6.695™" 6.695™" 6. 695 6.804 ™"
Clique_Ouwnership x Dev
(6.50) (7.05) (6.94) (7.05) (8.49)
) -3.612™ -18.020™ -18.096 ™ -18.023™ -17.165™
Cligue_Ownership” x Dev
(-3.43) (-4.01) (-3.99) (-4.01) (-4.23)
-0.040™
TC x Dev
(=3.40)
-0.055""
Alnt x Dev
(-3.29)
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Bk 5
L AFin
RE
(1) (2) (3) (4) (5)
-0.010™
AC x Dev
(-3.12)
-0.011™
IC x Dev
(-3.28)
0.019™
Power x Dev
(4.64)
. . 0.224™
TC x Dev x Clique_Ownership
(2.91)
) .2 -0.008 ™
TC x Dev x Clique_Ownership
(=2.17)
. . 0.299 ™
Alnt x Dev x Clique_Ownership
(2.78)
5 -0.011"
Alnt x Dev x Clique_Ownership
(-2.02)
. . 0.062 ™"
AC x Dev x Clique_Ownership
(3.02)
) - -0.007"
AC x Dev x Cligue_Ownership
(-1.88)
. . 0.076 ™
IC x Dev x Clique_Ouwnership
(3.93)
) _2 -0.005™
IC x Dev x Clique_Ownership
(-2.01)
. . 0. 088 ™
Power x Dev x Clique_QOuwnership
(4.62)
) ~2 -0.012™"
Power x Dev x Clique_Ownership
(-3.14)
R —-0.049 -0.050 -0.051 -0.050™ -0.048
(-3.87) (-4.04) (-4.04) (-4.04) (-4.08)
BEHEE & # el = = = 4
AT e/ 4 B E B s S IS 7 b
F & 85.33 78.76 79.20 79.19 85.58
P& R 0. 5886 0. 5688 0.5702 0. 5701 0. 5893
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F5 5 (1) FNR, TC x Dev [ R E N1, TC x Clique x Dev 1] ZRE .25 H oW 1E; TC x
Clique® x Dev 1) ZH0 5.3 Ry G0, AT EDIEAILAA 18 96 35 4 11 X6 58 5 AR 5 4 i 9 7= WAg S3GH8 8 1 7 o) 26
FEF] U BUETEN WM ENIE T Hy, o 55(2) ~ (4) SR EUE 7 LAY 57 5 10 141X I8 5 il
A/ RIEA /A7 B AR5 r- W S5t B i 1 1) SC R 2 U BE SRR, 568 (5) FIRR S T HLAY
P 5 3 4 DG P R o RO 7 T R N A R AU JEE s, 5 SR AR B LA R 4 A %
CEO H Hh#& A5 4 b 5 7= IS SIGH B 9 1F 1) 56 R A B E U BRI EDIE T H,,. 25 L,
BIUAE A 9 25 0 P S M 1 4 0 7 e, o R v )R S J AR L B e 5 o 4 0 7 T D, 0 T
G G PR SR

4. a0

(1) WA . 1) Heckman BB BERIE 08T, R T f 7T BEAFFEREAR H SEBE 10T, B MUY
e g 2 [ R R W 55 IR DU R | 4 Al 7 T 8 3 B S P P A b R A OA R A R T
PR I BE [ 51, Al B MLAA 43 0% 54t FAT A% 55 i PR 38R 80 (R 4 R g 15,2021 ) 1 3B IMR 3 ok
IRIT R S B IMR AR A (9) v | [ 45 AT ST (45 R BBTF & R) .

2) PSM-DID [EIH 5347, A T XA HLA 18 96 35 A1 44 P 45 AT 4R A0 it 53 45 8 XoF 4 il 9% 7 Wi S5
(A2 IR, A 43R B PSM-DID VG e [ U5 4 AT , B 516 X 40 B 138 9 28 400 11 5 s LA B I ALAR 38 6 25 4
VA RS 52 5 18, S K AT 438 0 28 I el R8s I E ML 43 0 38 40 T i B o BB DA o SR LA 5% % 25 J A
Xof 4 Rl 4% 7 T T SR VE PSR AR AN Treat =1, F 0 0, LA b 4 Bl Ak VE hy 0 i e 20 f A7
11 FeABUTUCEL , LA ) DE ECAS 20 AH I AR AP S ECXIAREAS . VR K 2010 4F LR W25 B AT (PR BS %
S PG AR AT MRV VE T AN b SR HEAT DID 43HT, 35X — I MiAG I, Ak S B 2 400 T
TR XA BT E FpBBR il , X 2010 AFEFTRE AL BN Post =0, FEBLSR M AT 44 M 2 J5 i &
Post =1, BIFAZERANZE 6 FT/R , LAl 4 @l ik ity i b i 2 5 s it g B AR 2, Fin S 42 @l 06 7=
Bie /5 InFin A YE 2 1 B AR XEUE (B2 ATH4E,2018) P 48(1) L (3) FI KR RICEIREAR 1Y
XUH 22525 565 (2) | (4) 51 R DL e BEAR ) XU 25 43 45 L, Treat x Post 7545 1] A4S Y v 4 &g 35y
iE, G518 R WTE— R A B MAT 5 AILFA H 5% 2 AR R B X5F £l 4 Rl Ak ke 36 7 AR SR AR

%6 PSM-DID & J3 4+ #
) Fin InFin
i3
(1) (2) (3) (4)
-0.011" -0.005 -0.009 " -0.004
Treat
(-5.26) (-1.48) (-5.26) (-1.48)
0.011™ 0.013" 0. 009 ™ 0.011"
Post
(2.59) (1.86) (2.59) (1.86)
0.012™ 0.005" 0.010 ™ 0.004 "
Treat x Post
(4.16) (1.89) (4.16) (1.93)
- 0.381"" 0.390 " 0.305 " 0.312™"
(21.19) (11.72) (21.19) (11.72)
BHEE # 4 # # 4%l # 4
17 W | 5 3% RL e = e e
PSM R H ekl R H 2 %l
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%5k 6
o Fin InFin
TE
(1) (2) (3) (4)
Y B 12148 8436 12148 8436
F & 37.45 34.74 37.34 30. 25
8 % R? 0. 7642 0. 6928 0. 7159 0.7597

(2) HIBSEHLE20, Lewellen F1 Lowry (2021) P2 268 | &Rl fa AL AL 9 #4541
F R FEW BT LRI R, FEMBR S RSP AR, A 4E 2007—2009 44
RFEHLEAE 2015 ARBE R LM LA K 2020 4550 @215 5 , AR S5 8 MR mloT.

(3) st 1) Bl BeAE i, A2 AT AR (2018) Y BRIFAE , (8 FH A Al 7= 1 | SR
BB AE R A Ml 4 w4k 00 4 i 48 AR SR EAT [R5 2) B g B AR 5, A AL 23 W 4% H Y Bron-
Kerbosch 5.7k MM 0% 4 190 245 rp 48 O LAB B 92 35 1A . %5535 Fi Bron Al Kerbosch (1973 ) 7 4
Pt BRI Loy U S R SO R, s g i 25 R I T SRR (FHEE R AR ER) .

T, E—Eor b

1. MM IR HN 56

(1) MRV . X TR RO O A5, — 5 T, AN 4 Ffros , HUAR 35 8 25 400 1T X 4 il %
PRI EAT U BT, AT EIETE B2 A BILR 5 5% 287 400 b 400 o) 4l 0 7 BB T, A A0 e B 2800 5 5
—J7 T 38 A AN Y A R IR B 5 A I LA 5T S TS [RA B 5 T AR, 45
I PSR B A 2 e A s O 7 T RS Al S AR A B OCIRAE By Bk i, B ]
G5 RN 7 RO, £ 7SR T Clique_Ownership 45 5 (A PIRNE 87 X5 LA Clique_
Ownership £ 824514518 —8, TR .

* 7 Bl 6 T E E T AL A T 40 1 Xt 4w R PR AR S A 1B T AT
AFin
. H-kRE | H-XRE | FoXRE | FoRRE RIEA 5 KRIEZ 5
. AR Jo N AR AR B g
(1) (2) (3) (4) (5) (6)
D 0. 182 0.280 ™ 0. 161 0.289 ™ 0. 175 0.284 ™
“ (1.23) (2.89) (1.22) (2.89) (1.23) (2.87)
) i 3.376 ™ 3.047 7 3.228™ 3.019™ 3.133™ 3.063 ™
Clique_QOwnership x Dev
(5.34) (7.65) (5.39) (7. 46) (4.94) (7.63)
) -5.587™ -4.007 ™ -4.755™ -3.906 " -4.713™ -4.003 ™
Cligue_Ownership” x Dev
(-4.71) (-4.51) (-4.29) (-4.25) (-4.00) (—4.44)
s ~0.048" | -0.053™" | -0.054"" | -0.051"" | -0..043"" | -0.052""
(-2.38) (=3.59) (-2.68) (=3.78) (-2.12) (=3.74)

@ XTI S AR 5 O G AT i 3 TAARAS 55— R RAR VS BB S B E L S IAZ
OB 5 55 2R BRAIAR (AC2 ) LATCA R R o A FLE B 7= =2 LU JEE i (2R ,2007 ) D340 S % T 3RS 5 16 FH SR Bk 3 ) & B 5 7
WA B FAR AT i ( 220555 ,2017) 199
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sk T
AFin
B F-ARE | F-ERE | FoARE | FERE | XKZXH KI5
RARBAK BRARB AR BRAE BAK Ba
(1) (2) (3) (4) (5) (6)
BEHEE 15 5 45 35 # | 45
A7 A/ 454 € 3BT P b b P b b
& 6074 6074 6074 6074 6074 6074
F & 19.70 68. 82 17. 49 70. 81 17. 68 70. 57
8 % R? 0. 4675 0. 5240 0. 4285 0. 5313 0.4312 0. 5305

W T Fros e —2 B TR AR LK SIS 2 BEARR I, Dev B 2 BOFAS 25 B E
BRGSO IR A B E A AR T 2(2) ((4) (6) FIFT B FEE—2E 5
AN RAR LK SHRAZ Ty v i), AL 38 5 38 4t AT X < R 9 7= W S50 e ) ) U 2RI A T, e
EIE T MU BT 0 AT 35 P H B3 P2, e 1A 00 800

THAI IR T T A AR e i I, e P RE 2 A e R O, AR S IR AR
(14 4 B e B I il PR KK . AR SCA 2 Chen 25 (2013 ) POV 9T, 0 < Ml < R < AN RN 26 58
HRSE B3] g 228 BN S il A2 5T, S A i ol 72 SRR 1, A 00 DA O, e B8 M A i o ) 2 B 71 i
IR 2SR AN RE , B2 Luong 45 (2017) 7 BYRRIE, TH5E T 45 ¢ - 1 AR 25 ¢ AR50
R AL B, 5380, A S X080 4 R 15 (2021) 1 ARG, K T R AR R Clique,
Clique =1 KM AFENFGEE T2 E HOAFERL , Clique =0 S ATEAENUR 1 1 ATHE 18, IR FEAL
PR B MR A0 1 23R ] 22 S GO U . S5 RN 8 PR, IX7r TREA A 0
PUEGEH RS | 2B 58 i 22 5 X S0 ) SRR A P AR AR HR 22 AN R, Al R AR 7™ A i R W
SBOSE, L0 T EE 4B Rl B WA SO L P D T AT 45 VRSO RE i

*8 B R — 1 R B R
=R E O QEEES
T E Clique = 1 Clique =0 Clique =1 Clique =0
(1) (2) (3) (4)
CEO BH % F -0.006 " -0. 005 -0.017 -0.026
(-3.42) (-0.87) (-0.94) (-0.23)
3 0. 046 ™ 0. 040 0.399 -0.525
(5.30) (0.52) (3.21) (-0.55)
BHEE =4l =4l = 4l 3 #
A7 A/ 45t B SE 3R £ £ £ P
F & 23. 04 19.36 23. 64 21.55
WA 10451 1697 10451 1697
&R 0. 6954 0. 6982 0. 6483 0. 7231

(2) BRI SRS VAN, —J7 T, PRFETE A IR B BRI 5 55 I, ML B 58 25 48 141
X Rl P WSO B R PR A . W3R 7 25.(2) L(4) L (6) PR TS —2 2R USRS LA
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L RHRAE Sy vk HUR BB AT i 9 ™ Wi SO BE R ) U 0159 7 A, L BIE T HILAS 45
P AR LGB WIFE L BOARAE SR . 55— 7, %5 18 T AU 53 4 A i & i sh AL
SRS RSN BITEREAL (9) R HILA LB 4 40 1 45 RO B 4ol i S S S iR
w9 B HpER (1) 3K 5 G IEhHL, 55 (2) L (3) IR IR G iRAE T . 45 SRR WL WU [ 45
VIR RS ARG £ 58 & AT AR AR g 85k LA K 73 IORE 2408 4 Rl 7 A S0 88 6 48 17 8] U R
YER, SIS IS B RGE5, B0iE H

*9 AR RA - A EAINE SERE A
. AFin
RE
(1) (2) (3)
0.124™ 0.017" 0.019 ™
Dev
(2.04) (1.65) (2.65)
3.607 "
num X Dev
(2.17)
) -13.348™
num~ X Dev
(-2.17)
4.111™
Toplnet x Dev
(13.51)
) -3.877"
Toplnet™ x Dev
(-17.14)
diff D 4.206
iffnetl X Dev
(17.31)
dif 2 —4.048"
nett” x Dev
’ (-3.57)
. 01 -0. -0.
3R 0.013 0. 006 0. 040
(0.42) (-1.00) (-14.75)
BH LT E ¥ # el #H
AT N/ 51 T € 3K RL s = b
F 1 3.59 24.37 22.48
& R? 0. 0836 0. 5702 0. 5261
2. & ERAW

XF A% Ja SRS, AER 3480 K S8 J7 T A T A5

(D) AR TN GHET: . CA B E Rl ™ Fe X b ST oE  FEE L, 25 BF 7 2
N7 S D) 4 @l gE e 2y Al 3k i B R, N TS I F 3200kl 4 45 T (Tori A1 Onaran,
2017) B T BRI WA TR i Ml 23K 4 RS 7 (A T A2 B T Ml A 43 SR I B

@ A v R EEE# 4 BRHBOR FE AR (num ) 85755 B0 L (Auig 5 ,2009) U815 5550 25 i & PERE 18 b, (035
AR T3 5 o BRSPS BB ARG Itk B8 ( Top1 ner ) FHSE— R AT T US55 FBE L A9 5 55 — DR FBEAR LU 081 9 LUARLR 7 5 T A
FEIR ST HUEFE AR (diffnete) FAS— K B VRE IR B/ IS AR R I 22 22 o5 T 45 2 LYY LU A1 2R ( Ben-Nasr %5,2015) 1991
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ERAE(2015) 1 Al , SR S B 4 M B U AS 1 R AR B ROA SR A AR ke ol 870, HLpA [l
ZERINZR 10 25.(1) (2) Fron (e RlGE™ BAIC B AR AR rp LA BT 8 4 TS Al oA ok bl 5t
R U BUSCAR , B BT 4 P U910 B ik 4 1 A 8B 800, iR 1 4 il B - WSO, e
B T AR T By TR 5 B3 O, AR bl Bt R, S PR T A o 32 5, )
THTEMIE 1 R SCAY s

() WA EN: , AR ARG A RE A B AN A T i et WA
TSR PR B [0 26 P SR S04 7 00 52 (AR AR 45, 2021) 11 BRI 45 2R a3 10 55 (3) 410 i
71N R4 B 7 RGO AEAS v, LA 4R DA il ) BB o ) 25 P2 21 U B4 1 At ) v 9

UE T H 1458,

* 10 WA R 40 2 5 5 Rk
55 KR E Mk 5 PR I A2 M
/\’g
(1) (2) (3)
0. 050 ™ 0.034 -0.376
Cligue_Ownership
(2.63) (2.71) (-1.37)
5 -0.065" -0.039 1. 609 ™"
Clique_Ownership
(-1.94) (-1.04) (2.63)
0. 005 0.125 -0.519
& H R
pa (0.14) (1.74) (-1.64)
BHEE 12 1% =
AT b/ 4 ] S B0 b b =
F & 54.36 37.55 50. 10
% R? 0. 3993 0.3129 0.3735
3. REUERE

(1) PLABER A A S VA 56, % EHLA B 508 3 P e b | AN ) 2R R By AL 5058 3 A
AT LA ) AR LG T I SRR £5 B 387, v 45 BBEAR S Y 9 e TE RUHLA B B 5 RE S B 2 5 A WA
I, ELHAR IO S R MO A R A (RS IR, 2022) 1) SOA SCHEN] , & )
DU E & BAT S0 19 2 500 FRAY S L, 0 Al <5 il ke S G2 77 A S0, i S48 R 1 S 7 2
(2022) "V ARIFSE , DATA BT 55 A B AR 0 1 TV AL £ 96 40 P AT S TR M 43, LR [ 0 %
AN PR, S (1) FUATFE L RUALR £ 58 25 4 AT G < i 9 )™ WA 85 2 1) A4 AT B i
SO 55 (2) BTz, 1T e HE AR EL 35 BEANARRE |, e I B ATLAG 50 58 285 360 PO R 4% DI e i) 3
HE

(2) FET PR S B 36, 78 A ol AQHIEE 2 e I AR ROR Jo ik A 20 7 A8 B
J2 BRI R S e Y (257 ,2007) Y58 2 ARBR R BEAR Bk SR AT . AT A
TR A Al A kA P S AU R R BN AR A R, 4038 11 55(3) ((4)
SR AEAR AT A A0, BT BT 2 BAE 5 10X B AT Ailb A U, MURE 540 AT A8 36 BN -
RIET KA

@ AR FPTRF AA TS | = CEAFNE - BN - 2 AU BN + R AN 2 2 9
BEVRC )/ S AR T2 = RIS~ BEVECRE 2 A (R 3 + XEIE RS b 2 5l B BV )/
i
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(3) T AR MR TR, X4 fli SRR A Ak ke il , Mk R K M R
(RSS2 AR/ S X 7 P i e /1 ) T A 0 2 o o S O o - e o (A O e
b B SR < B K B, 4 Al A KSR X R, Ak T O 5 5 P 4 i 9% 7 B /KT 9 DX ] BHL
P08 A A A G il 2 MK BB Al v O B R IR AU, A SO & S A 2 (2021) 1)
(IBIESE , X i Al K] 40k 4 Tl 2 M A v (R Aol B AL 5 Dl EG ALl Kl 4k 4 Tl 2 4 MR A1
Ak, Z5 RN 11 55(5) L (6) FIFT/R , 4l ad K4 = B Al , LA 1895 35 36 A1 % 45 1 76
AR TE A e VKO RAR I AEAS  500E T H, .

(4) &R E BRI N SRS, 158, A 8B RN ™ A 1 i R 2 — S 46 AT A B
BB B G B A LB RENS Y B A5 B2 S 4 5 0 16 4 B W WL 2>, inpe 4 il gt
PSS FLUR, LA R0 35 460 AT (i 45 45 9% 255 i AR A5 I8, 100 (] Joi P 44t v, AT A i 5 Ay 0 RS o P
Wi ) 5EHZE ARG, WES RN {5 BA KRR B 22 S0 MU T H i R e %
IR A 0] Fofr s BB A AR I o AR S FH AR U 81 38 (ol ) A R 4 Bl T 37045 BAS X B A A LA
i+ ( Dierkens, 1991) ") [IHZE SR A0 11 55 (7) . (8) A s, 74 il T 315 B A R AR AR A9 2
S, WU H 9% 35 40 P O o & 2 S 2 1 i BHLAK N 5 T 7 4 il T 0 0 I AR X R R B ¢ v 1) 40 ), B IE
T Hy.

* 11 A B

AFin

SRE | EBEZ | EEAM | BEELA
AME | AME | RAPE | RAFE
(1) (2) (3) (4) (5) (6) (7) (8)
0.309™ | 0.841™ | 0.247 | 0.2417 | 0.472°" | 0.246™" | 0.744™" | 0.202"
(2.93) | (15.14) | (1.55) | (2.25) | (5.71) | (2.90) | (5.37) | (2.24)

Clique_Ownership x | 10.456 ™" | 5.422 2.163™" | 4.033™ | 1.589™ | 3.113™ 0. 580 6.481 ™"

HEA | lEe A EA FEA

o
bl

Dev

Dev (6.56) | (0.92) | (4.10) | (5.23) | (2.10) | (8.45) | (0.72) | (6.62)
Clique_Ownership® x |-41.278 ] =16.679 | =2.869 | -16.679 | -1.775 | -4.176™| -0.582 | -16.296""
Dev (-5.88) | (-1.66) | (=3.61) | (-1.66) | (-0.91) | ( =5.06) | ( -0.22) |( -4.58)
- ~0.068 | =0.093 | —0.057 | —=0.057"*| =0.012 | —0.051 | —0.100 | -0. 067 **
(-3.62) | (-1.33) | (-4.08) | (-2.68) | (=0.19) | (-4.30) | ( -2.68) |( -4.24)
ES gH | ws | #E | #H | BE | B8 | #£H | BH
fFa/EpEERE| 2 2 2 2 2 2 2 2
YL 1 4328 7820 4543 7605 5648 6500 6074 6074
F i 43.51 27. 64 42.12 48.30 7.59 82.81 36.30 | 48.00
% R 0.6625 | 0.8925 | 0.4603 | 0.5414 | 0.7007 | 0.5021 | 0.8394 | 0.4785

[.

N WREEIR HBORE

1. R Lt
LR35 DL " B S 5 Bl e S il i 2 08 B 7, A SCRL 2007—2020 J7 I8
A B BT RO R GEHURG 45 5 5 40 T 6 Rl 7 Wi Sk B AR, AR B AR 45 e 5B
Al 43 Rl B 5 B R — B A AR S AFTE B AR SR, 23 H K ] B AR A Al I sk, B 4
il ¢ 7 WA SO R (LA o 58 AIUR R 8 40 P X £ ol 48 o 6 7 WA S50 8 348 U A3 59
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VR, 38 BE U] A AL £5 98 25 4t DA BRI DR < il B 7™ WAL S0 B2, e By BERLAG B 98 35 AR R 4% 1 A
RS 2800 G LA BT 8 4 5 I U A4 B T, LA 5055 3 40 AT Dl 1 17 il ™ WA B 2
B B WU B 58 3 AR R HE T i RN . 35 =, HUAG B 55 3 40 DAL S i) 17 6 % ™ e ' ol e v
8 B LA R ke o T i il ™ ) T D, TR D T i Rl 7 WA S B2 AR i <6 il 7 IS
AR PO O AR O AE RIS 1 4 Rl BT L SIGH B, B 30 5% A 4 W 0 A S A 5 4 il 9 7 i
SRR A e FR R E  Seiidg - SR PR B U RUE A PR A DS 4 R R I R A R T
SR WSO BE | HURBE 58 2 H AT X R SR 2 < i % 7 R < A O W I Y T 1 S5
FAE TR - e B U BT S, g2 e A Al e AR E A L R K P
PR Rl B TR0 Al , MURA 35 % 32 400 P RS < il 7 WSS AT S B0 U B g9 VR P 7 I | x o 28
AP A AN B 8 5 3 R ML 45 % 2% 400 PTG < il 0 7™ WA S0 B A7 52 BB U B 1 T 25 0B 4
T 05 S AN RS | 5 AN B JEE A v i, AILAA A3 3 40 P X < Tl 5 7= WA S50 2 9 1 AT A+
FUYGUE ; 18 BE A9 0 MU A 08 & 4 AT BE A8 bR Al <5 R 9 7™ WA S0 B, T 488 T Aol R e 2ol
GiERATGREN,

2. BUREW

BT LIRSS I AN BRI B — | W BT Al AR A LA B BT A R
25 EWaala i, — 5, ST 25 B m AL 5 E 2 S B R S RE ) e Rl 2
SRR AR EA kAl USR5 I AN T & I 02 ENUA B9 5 19 5 s HLA B0 5 4
V484 0T A b ) M 5 7l T 3 S A X R R 65 vy e, S58B4 % 2 4
P, A P < AR R B G 55— D Tl M 7 1D At o LA 50 0 3 14 o 2 SR AT O St
P2, LLBT AR AT R 0 Alb RSkl B | BT AS 17 37 B9 G il 42 4 PR A 7 AR SR S ORI . b S A 2021
ARRA T (RIS 58 b P e 1A A WA DU A8 5150 1 S5 —— 38 BUEE T ) | 0 Lo iR 27
(KR R AT T E A 2 18 %I BOR SC Jm — 6 S B 20 FUf WA 1]
MRAEAT A Al Ja AR XS ARG 5 58 25 4t AT LU B0 AT SE A B MU , X HLA B3 BB T i A B %
T BRI AEWIEOR (R 2GR IR T 2R A, DIB d E  RA B R e A AR
Aol 87 A 7 A o < i 5 7 50 2 AR R TR A ol >4 i B AR I B T BE K 2 R Ik E
“ERALAE” BG4l mT RAE i 3 25 4 Bl ok 52 Tl S, 2 1 A5 Bl £ b 38 5 £ 1 3 B s 4
— ELG RS T SR Al 55 e B PRR HOHE it 3 AP <l A 7K1 sl A i 2 < il A 245
Wi R TE 206 F B = Al B B R LA BB AR Lol a o B 51 A LR #5583
PR R B 6 BUB LA BB E PR S SR Al 59 B Bl e g 58, AT S8 BAE Ak 6
BT B E R H A, AN, Al B AT A HLA B BT 3 FEIRE AT AR A 42 AR P S 3R T HLA
P BT A e R 5 e LU 3] o e R bG TR T 4. 12% | B LA T A AR IR H ) R T
2. 44% B8 THU BTG H PUATF B L0 s 0r 7, 28R & AT A I AL a3 T Ak i
HrNBEYE B SR UL, B TR AT b T A Aol 1) 4 i 22 R K 5 Hr /N BT — R BBLR #5 5%
I BEAR AT D, A RO KURS: , JE A 4 Rl T 305 B AN R AR A B B ), X AT I R £ 1Y
FP BT RE TR AR AR R R BT
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Institutional Investor Group and Dynamic Allocation of Corporate

Financial Assets: “Supervision” or “Collusion” ?
SHAO Jian-bing,LI Na
(Business School of Economics Department , Liaoning University , Shenyang, Liaoning , 110036, China)

Abstract: This paper selects the data of A-share listed companies in Shanghai and Shenzhen from 2007 to 2020 to explore
the effect of institutional investor clustering on the dynamic allocation of financial assets. Python is used to run the Louvain
algorithm and Bron-Kerbosch algorithm to identify institutional investor clustering and calculate the proportion of
institutional investor clustering. At the shareholder level, only studies have explored static financial asset allocation based
on controlling shareholders, individual institutional investors and institutional investor networks. This paper argues that,
compared with individual institutional investors and institutional investor networks, institutional investors group uses social
network algorithm to identify the network participants of spontaneous clusters in the network, which reflects the pre-
motivation of their participation in the governance process. As a more closely connected group, institutional investor group
is a deeper governance behavior based on institutional investor network, with stronger governance motivation and ability. As
an important participant in financial decision-making, whether institutional investors can exert their subjective initiative in
the dynamic allocation of corporate financial assets is the main issue explored in this paper.

The results show that there is an “optimal value” in the process of allocating financial assets, and institutional
investors have an “inverted U-shaped” moderating effect on the Rate of convergence of financial assets. After conducting
robustness and endogeneity tests, this conclusion still holds. The mechanism test shows that institutional investors’ collusion
affects the cost in the process of financial asset allocation and the willingness of decision makers to allocate financial assets,
which in turn affects the Rate of convergence of financial assets. The identification of the effect indicates that when the
proportion of institutional investors holding shares in groups is moderate, it exerts an “effective supervision” effect; When
the shareholding ratio is too large, it exerts the “collusion” effect, ruling out the possibility of the “excessive supervision”
effect. Further test shows that in long-term financial asset allocation, non-state-owned, speculative and Ponzi financing
enterprises, institutional investors’ group play a more significant role in Rate of convergence of financial assets; The
governance effect of institutional investor groups is stronger in focused institutional investor groups and financial market
information asymmetry; From the test of economic consequences, it can be seen that a moderate scale of institutional
investors can speed up the Rate of convergence of corporate financial assets, thereby improving the future main business
performance of enterprises and the stability of the external capital market.

The conclusion of this paper provides a reference for understanding the governance effect of institutional investors’
group, governing the problem of “excessive financialization” of enterprises, promoting the realization of “excess-reverse
feeding” role of financial assets. When the company makes decisions related to financialization but lacks senior executives
with financial background, it actively introduces institutional investors to build an information sharing platform for investors.
At the same time, the proportion of institutional investors in the group should be strictly controlled to prevent institutional
investors from colluding with management and controlling shareholders when the group intensity is too high, harming the
interests of other investors and inducing security risks of enterprises and financial markets. For small and medium-sized
investments in enterprises, the clustering index can predict the financial security level of the enterprise; Small and medium-
sized investors should effectively avoid risks once they find that institutional investors are excessively clinging to each other.
Especially when the financial market information asymmetry is high, they should carefully invest in Baijiu, new energy and
other sectors where clinging stocks gather.

Key Words : institutional investors group; rate of convergence of financial assets; supervision effect; collusion effect;
financial market information uncertainty
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