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" %0 % Dual, =0
_ FUHERLT-15EX2 0 EFHHt AR EFRELEFELREE
Audit - W B Audit, = 1,75 1 % Audit, ;=0
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D . SRS 55

LRSI O

F2HR T A WRGR TS 45 0, TobinQ, 9 248 A1 H 32 8043 %1 4 2.0397 11 1.6072, 15
H A K FRUEZE N 1.3229, U B RE A 5] 5L A LI (8L 20 A o550 B, L A4S AN LI i =2 [A] A 22
SFAERK . TOP1to3InstOwnership, .., Fl Bottom1to3InstOwnership, ., (4 AE (H 57 %0 43 51 24 0.0051
(0.0000) F10.0141(0.0063) ,75 4342 K43 51 K 0.0024 F1 0.0193 , f K AH 43 51 4 0.0726 F1 0.0980, Fij &
R R R RV A SR VA G Ny = B L 2 T N B = L I R E5 A N TR0 W [ |
(8 R TG $5 08 3 5 AT A B b T 2 w8 JBe Ay B 18] 8 A S 2 KT B A D A1, B S8 AU T L ] A AR AL
P TE A 0 17 e K P , FLHE 24 R0 = 1 K R BL ARG £ 0% 5 R A A B 1T 28 W 1 40y L AT 75% AR T
0.24% 1), TOP1to5(1t07, 11010, 11t020,21t0 30,31t050) InstOwnership, ,_, 1 Bottom1t05( 1t07, 11010,
11t020,21t030,31to 50) InstOwnership, ,_, W BIE W A0 75 20 it 2 B 2R U RRAE . X AT BB R
MR B AR T 3 ) R AL AL B A R KA AR E O AR S BT A A R AR
BRI E

#* 2 FERENEHERELRIT
rE BEAH | HE | PR | AEZE | RAME | 25HMH | 750K | RAE
TobinQ, , 27186 2.0397 | 1.6072 | 1.3229 0.8547 1.2189 2.3346 8.5501
ROA, , 27186 0.0424 | 0.0399 | 0.0578 |-0.2169 0.0169 0.0702 0.2013
ROE, 27186 0.0677 | 0.0754 | 0.1228 | -0.6561 0.0352 0.1215 0.3195
TOP1to3InstOwnership, ,_, 27186 0.0051 | 0.0000 | 0.0128 0.0000 0.0000 0.0024 0.0726

Bottom 1to3InstOwnership, ,_, 27186 0.0141 | 0.0063 | 0.0194 0.0000 0.0009 0.0193 0.0980

Middlelto3InstOwnership, ,_, 27186 0.0228 | 0.0039 | 0.0401 0.0000 0.0000 0.0270 0.2060
TOP1toSInstOwnership, ;. 27186 0.0079 | 0.0000 | 0.0178 0.0000 0.0000 0.0059 0.0967
Bottom1toSInstOwnership, ,_, 27186 0.0177 | 0.0083 | 0.0237 0.0000 0.0014 0.0243 0.1185

Middlelto5InstOwnership, ,_, 27186 0.0164 | 0.0017 | 0.0301 0.0000 0.0000 0.0190 0.1544

TOP1to7InstOwnership, ,_, 27186 0.0101 | 0.0000 | 0.0217 0.0000 0.0000 0.0085 0.1164

Bottom 1to7InstOwnership, ;._, 27186 0.0206 | 0.0098 | 0.0272 0.0000 0.0018 0.0281 0.1343

Middlelto7InstOwnership, ,_, 27186 0.0113 | 0.0004 | 0.0224 0.0000 0.0000 0.0117 0.1177

TOP1t010InstOwnership, ;| 27186 0.0131 | 0.0004 | 0.0265 0.0000 0.0000 0.0129 0.1400

Bottom1to10InstOwnership, ;._, 27186 0.0239 | 0.0114 | 0.0315 0.0000 0.0023 0.0327 0.1572

Middlelto10InstOwnership, ,_, 27186 0.0052 | 0.0000 | 0.0127 0.0000 0.0000 0.0026 0.0712

TOP11t020InstOwnership, ,_, 27186 0.0077 | 0.0001 | 0.0167 0.0000 0.0000 0.0063 0.0892

Bottom11t020InstOwnership, ,_, | 27186 0.0160 | 0.0073 | 0.0219 0.0000 0.0011 0.0219 0.1112

Middle11to20InsiOwnership, ,_, | 27186 0.0183 | 0.0023 | 0.0330 0.0000 0.0000 0.0211 0.1680

TOP21t030InstOwnership, ;_, 27186 0.0050 | 0.0000 | 0.0115 0.0000 0.0000 0.0037 0.0646

Bottom21t030InstOwnership, ,_, | 27186 0.0127 | 0.0052 | 0.0182 0.0000 0.0006 0.0169 0.0937

Middle21t030InstOwnership, ,_, | 27186 0.0243 | 0.0041 | 0.0427 0.0000 0.0000 0.0283 0.2130
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Bk 2

kg BARK | WE | PaK | FEE | BRAME | 250K | TSAMH | RAE
TOP31t050InstOwnership, ;| 27186 0.0053 0.0003 | 0.0111 0.0000 0.0000 0.0051 0.0632
Bottom31t050InstOwnership, ,_, | 27186 0.0125 0.0053 | 0.0179 0.0000 0.0006 0.0169 0.0923
Middle31to50InstOwnership, ,_, 27186 0.0261 0.0043 | 0.0466 0.0000 0.0000 0.0303 0.2456
Asset, ;. 27186 |22.2089 | 22.0244 | 1.2946 | 19.9426 | 21.2747 22.9456 |26.2067
Sale, ,_, 27186 |20.6142 | 20.7217 | 1.9139 | 13.6744 19.7544 21.6953 | 24.9948
Cl, 27186 0.4189 0.3411 | 0.3775 0.0001 0.1484 0.5731 1.9648
Age, 27186 1.9692 2.1972 | 0.9218 0.0000 1.3863 2.7081 3.2958
ROE, ., 27186 0.0766 0.0791 | 0.1000 | -0.4641 0.0404 0.1219 0.3191
Lev, ,_, 27186 0.4223 0.4192 | 0.2032 0.0503 0.2593 0.5778 0.8600
TOP1, ,_, 27186 0.3580 0.3381 | 0.1523 0.0889 0.2372 0.4637 0.7579
State, ,_, 27186 0.4078 0.0000 | 0.4914 0.0000 0.0000 1.0000 1.0000
Dual, ;| 27186 0.2626 0.0000 | 0.4401 0.0000 0.0000 1.0000 1.0000
Audit, ., 27186 0.9825 1.0000 | 0.1312 0.0000 1.0000 1.0000 1.0000

2.EME3

RGN T KRBV £ 9 2 5 2 5 (9 [T 25 2R 45 51 278, TOP1w03 (1105, 1107, 11010)
InstOwnership, ,_, B B H R B0E 1% 1 KF LB 2 FIE, Bottom1t03( 1t05, 1to7, 1t010)[nstOwnershipi..,v_,
B 13 R BE D TE 5% K L8 2 8 1E 51 H, TOP1t03( 1105, 1to7, 1to10) InstOwnership, ., 19 [H 15
F B 4 3B 33 KT Bottom1t03( 1105, 1107, 1t010) InstOwnership, ., B9 13 2R BRI 45 XHE , 51 & 2
DI F B 24005 LA Lo BR T HE(6) 5151, 55 (5) ML (7) 51 TOP111020(311050) InstQwnership, ;.
F1 Bottom11t020(31t050) InstOwnership, ,_, W 18] 17 22 50 25 5 FE AR 555 (1) ~ (4) 51 (1) [n] )9 45 52 JE A A
] o DN 22 % 2 SC U, LAARE I i HE 44 10+ B R B AIL A 5 58 38 K L[] S5 LA AL A B4R R 4], 24
A4 T B R B B AL BT 0 4R IR L ) B — A A o 22 2 2 B0 WA (E 1S 0 8.06% (4.0252x%
0.0265/1.3229) 4> b e 22, 21 HE 44 H -1 19 KL £ 55 27 1 [ S5 RLASERIL A TR A 190 45 B L £91) 3 18 o —
AR ZE 2 S BN A E RN 3.80% (1.5973%0.0315/1.3229) bRl 22, §ii # 25 # 19 2.12 6% . LA
EERFRW] v E AT 3 A R R ML BT BT URLE ™, O 2 w7 A ORE O, B
R BUALAG $E5F 25 % 23 w7 AR Y 52 W T H A ANt ST WL A R[] 45 ML ASE AL A A A 0 24
AR AR S AR H, 15 B 5 HIE

*3 AAWA R FH W FAE"S A& M E
TOP1to3 TOP1to5 TOP1to7 TOP1to10 | TOP11t020 | TOP21t030 | TOP31t050
& institutions | institutions | institutions | institutions | institutions | institutions | institutions
(D (2) (3) (4) (5) (6) (7
TOPInstOwnership, ., 4.4203"™ 3.8694™ 3.5607" 4.0252"™ 2.4953" 0.9358 2.4577°
" (4.0841) | (5.6263) | (7.2872) | (6.7672) | (2.9269) | (1.0068) | (2.3196)
BottomInstOwnership. . 1.3286" 1.4944™ 1.4852" 1.5973™ 1.6259™" 0.8963" 0.9946
" (2.4657) (2.8161) (2.8829) (3.3175) (3.0726) (1.7740) (1.7993)
Assot -0.4524™" | -0.4530"" | -0.4537"" | -0.4534"" | -0.4521"" | -0.4550"" | -0.4495""
et (-7.9236) | (-7.9503) | (-7.9303) | (-7.9206) | (-7.9399) | (-8.0346) | (-7.8409)
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443
TOP1t03 TOP1to5 TOP1to7 TOP1tol10 | TOP11t020 | TOP21t030 | TOP31t050
g institutions | institutions | institutions | institutions | institutions | institutions | institutions
(D (2) (3) (4) (5) (6) (7
Sule -0.0178" | -0.0177" | -0.0177" | -0.0175" | -0.0177" | -0.0176" | -0.0171"
o (-2.8046) | (-2.7991) | (-2.8104) | (-2.7618) | (-2.7876) | (-2.7941) | (-2.7019)
I 0.1965™" 0.1967" 0.1961°" 0.1958"" 0.1974" 0.1955™ 0.1946™
et (5.0929) (5.0934) (5.0793) (5.0752) (5.1063) (5.0736) (5.0769)
Age.. 0.3632"" 0.3618"" 0.3614™ 0.3632"" 0.3621"" 0.3640™" 0.3648""
’ (10.6563) | (10.6416) | (10.6050) | (10.5847) | (10.6053) | (10.6448) | (10.7398)
ROE 0.7815™ 0.7802"" 0.7790"" 0.7800"" 0.7822"" 0.7737" 0.7817""
e (7.0723) (7.0356) (7.0522) (7.0697) (7.1149) (7.0470) (7.1089)
Lev 0.0965 0.0972 0.1023 0.0975 0.0973 0.0997 0.0914
et (0.9366) (0.9515) (1.0080) (0.9572) (0.9418) (0.9687) (0.8828)
ror1 -0.0419 -0.0406 -0.0428 -0.0387 -0.0426 -0.0443 -0.0431
Lt (-0.3177) | (-0.3069) | (-0.3257) | (-0.2919) | (-0.3209) | (-0.3340) | (-0.3237)
Stato. -0.1468" | -0.1456" | -0.1448" | -0.1439" | -0.1465" | -0.1460" | -0.1474"
et (-2.4070) | (-2.3869) | (-2.3837) | (-2.3642) | (-2.3882) | (-2.3896) | (-2.4208)
Dual. - -0.0118 -0.0121 -0.0124 -0.0124 -0.0121 -0.0117 -0.0115
e (-0.5122) | (-0.5244) | (-0.5402) | (-0.5368) | (-0.5261) | (-0.5107) | (-0.5007)
Audit -0.1660" -0.1643" -0.1639" -0.1643" -0.1645" -0.1677" -0.1672"
' (-1.8077) | (-1.7896) | (-1.7841) | (-1.7931) | (-1.7926) | (-1.8192) | (-1.8086)
MiddlelnsiOunership, , 2.8065™ 3.0434™ 3.6002™" 3.0355" 3.4194™ 3.6148" 2.9413™
' (6.6661) (5.2262) (3.9494) (2.4371) (7.2268) (6.1880) (7.3308)
A/ B B E BB I = = = = = e
LA 26656 26656 26656 26656 26656 26656 26656
F4&it & 31.9709 31.5611 34.4520 31.5950 37.9924 31.9700 32.1258
iH % R 0.6445 0.6444 0.6446 0.6446 0.6442 0.6450 0.6442

e TR S BIRIRTE 19%.5% F 1% WK L 1S N BB ¢ 5 A R 22 4 e O RN JEE T )2 T SR 259

%, I

(DB A T E BB 73k . O 7 3R THIF ST 45 5 19 ol S5 1k, MR 48 © A STk 191802 L F ROA Al
ROE %4 TobinQ 3 i 1 25 w40, B9 45 ABEHY (1) BE4T 1T, [0 09 45 S n 26 4 i s @, TOP1103
(1105, 1t07, 11010, 111020, 211030, 31t050) InstOwnership, ,_, B 113 R 5 ¥ 2% R 1E , H¥ R 1% /9 2
ZORK BT A (3) A1 (4) Bl A1, B4 50 H B BottomInstOwnership, ., 01T 282 80H A W 2 570 H.
TOP1t03 (1t05, 1t07, 11010, 111020, 211030, 31t050) InstOwnership, ,, [ [ 13 Z B0 46 %F (5 ¥ i K F
Bottom1t03 (1105, 1107, 11010, 111020, 211030, 31t050) InstOwnership, ,_, i 17 3 28 B4 % {H , 7 & %= /b
JERHE 46450, o IWNZR U R S U, DAFRE B T B HE 45 1+ 9 R B BG4 9% 8 B L TR) 45 FLA AL
FRER A 1], 24 HE 44 571 1 K RUAILAG 48 5% 3 14 5 I b ) g 38 i — A A o 25, & F 30 /] ROA S
7.13%(0.1556x0.0265/0.0578 ) 45 i 25 , 4 HE 4% 1if -+ 19 K T HLAL 48 ¢ 3 1) [] 45 L ASE ML A T 14 1 4+
JBE LU 5] 45 388 i — A A ofE 22, 2 B30 F ROA BN 1.75%(0.0321%0.0315 /0.0578) 4™ A5 1 22 , il & &
JE A B 4075 RKSMEEREH4FEARMML, X —55 F LW 78 2 w0 (8 0 iy i ik s, AR 3C
(I 5% 45 10 MR SR o feE

@ PR B, A I A i 7R A [ U 45 2R B A AR, T I
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* 4 RENMB RN BRE"E A NE—F ROAEE AT NHE
TOP1to3 TOP1to5 TOP1to7 TOP1tol10 | TOP11t020 | TOP21t030 | TOP31t050
g institutions | institutions | institutions | institutions | institutions | institutions | institutions
(1) (2) (3) (4) (5) (6) (7)
TOPInstOwnership, . 0.1454™ 0.1182™ 0.1355™" 0.1556"™" 0.0887"" 0.11277 0.1269™
(5.2173) (4.2890) (5.4953) (6.6131) (3.4074) (2.5974) (3.1462)
BottominstOuwnership, , 0.0138 0.0199 0.0289" 0.0321 0.0178 0.0020 -0.0105
’ (0.7228) (1.1334) (1.8765) (2.3482) (0.9912) (0.0864) | (-0.5007)
BHEE 1= 1 1% = # 1 3% 1%
S NN g = = b = = = =
L 1A 26656 26656 26656 26656 26656 26656 26656
F4it& 39.0758 39.4503 47.7721 37.4636 38.1738 35.8244 37.8075
B R 0.4562 0.4562 0.4562 0.4563 0.4563 0.4564 0.4565
x5 KA R H OGBS A E M E—F ROE# & N7 M
TOP1to3 TOP1to5 TOP1to7 TOP1to10 | TOP11t020 | TOP21t030 | TOP31t050
& institutions | institutions | institutions | institutions | institutions | institutions | institutions
(1) (2) (3) (4) (5) (6) (7)
TOPInstOwnership, . 0.2864"" 0.2388"" 0.2586™" 0.2875"" 0.1621" 0.2123" 0.2474
(5.7605) (4.5180) (5.2053) (6.2509) (2.7617) (2.3713) (2.8883)
BottomInsiOwnership, » 0.0262 0.0383 0.0609" 0.0673" 0.0282 -0.0029 -0.0286
’ (0.6442) (1.0478) (1.9388) (2.3741) (0.7610) | (-0.0586) | (-0.5914)
wHEE 1 1% 1% 1% 1% 1% 1%
S/ E B R R R b b b P b b b
WA 26656 26656 26656 26656 26656 26656 26656
F&it & 40.0901 37.2210 423492 41.5102 35.7214 34.9215 36.9314
iHE R 0.3191 0.3190 0.3190 0.3190 0.3191 0.3192 0.3193

(2) L 2007 47 45 UE 5 Y I 8 e 46 52 36 4 oA A B by o RV DL 9T 25 SR b g R e L (H LR
A HEBR B2 1] PR SR OC R 52 W, L an , F 5% 45 SR 0T fig 2 K R AL 4 68 3 B A p N ELR T8 L 4
(18 588 R 5 BF B 7, A2 A L e B e ARG, AT R T A AR KA WA A W AT TS, R
Pl /N 2 T RS O 3R 77 A 5 ), AR S B TP [ IR 25 AE 2007 AF 52 6 A 5 R 4 WO 4 i DL K 100%
0 2 B O S 038 bl | DA 36 T 9% 45 18 2 TR A7 A — B O IR SE &R

ARSCHT AR AR vh i BT — @ WA B, EEE BT R — RS IR A 2007 A 52
Ja REESMPERESEES A A F)E T EUES: , WK R4 A /AT LGE o [/ — 2 PR il A

@ Z200647 A 3 HIEW 5472006127 S, 4657 3 4 45 B4 FR A 5] B AS 58y - o (s UE 5 B 43 A PR A 71 40.725%
PO g UE 25 A BR ITAT A 7 35.725% (AL 5 UEJ5 A BR 984T 28 71 20% B R IE S5 4 FRJTAT /A 7] 3.55%. 20074E8 H (R R & E A
FR 2\ 5] AU S B Ry« (5 I 5 403 A5 BR 2N ) (HA % HE 1) 60.725% ) (VU G TIE 25 A3 FR 3T AT 2 /) (H 9% e 91 35.725% ) Al vh [ BF B E 22 4

PR TTAE 28 W (3 9% Li 7 3.55% ) o

2007 4F 12 7, 42 5 5k 4 45 A BR S B R AR A8 38l (5 TR 25 e 0 A BR 2 |, 8 96 LB 100% . 4R

I OO T v 5 20 Ml I B8 0 5 43 0 0 < 5 D X 4 0 R AR AT A R 2 DR LA A 52 ) RIE M 97 T [ 2009 11 45 ) , A B 3 4 5 L
RIS I AR 2 B A B A v (R 2 L e B U SR B e P R AR E OUR ot 7 B IE 7 4 B e P RS IR B M AT g k&
15 LTRSS R0 E 5 5 % 5 ) 4 5 BN BT 46 A A L 4 A LA BN
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7843 F XI5 DL BBk 28 ) AR IR 2R 9 BT IR 5 3R T4 A R EIERE ) BT 4 S S B
e, T AT B T4 T B 8 R R G A m R B RE T o BRI R R X — R D A
W R ARG SR . 28—, PR IR SR I O 45 A R G A A BR A W R SR, B g aR AR K
BE B p P Ty BT A B LA K A B H, T B T X T 4 2 D B M BE T, DT B e I
FETHA G B RARAN (B BRI ZAb , 3k — S 0f A B0k 3 -0 I A9 450 8 2 5 20 W) 9 A 7 22 8 4 PR )
BAT A EEAH RO 52 o PR, e X — SR S o i Sf A B — R 9 A A

P M, 7R SCEE$E 2007 SRR S5 JF il 5 I TR) 5 650, 150 B IS ) HE U2 B postmerge , 24 A1 A AR A 4R
B 7E 2007 4 2 HT postmerge=0, [F] 4 #£ KA B 2007 4 N H 2, postmerge=1, If H
HXInstOwnership 3% 7~ 48 3 3 4 45 AT BR A B R ¢ A7 L h 28 /) 09 1% 43 L ], JF = B8 Ben-David 5%
(2021)"" Chen(2017)"*" B U EZ 45 (2017) > LA J 4% 18 45 (2020) Y 77 ¥, R AR AL (2) MR AL (3)
PEAT A5 -

TobinQ, , = a + o, HXInstOwnership, , X postmerge

+ a,Controls, ,_, + FirmFixed + YearFixed + &, (2)
TobinQ, , = a + a, HXInstOwnership, , X postmerge + o, HXInstOwnership, ,

X year2005 + oy HXInstOwnership, , X year2006
+ o, Controls, ., + FirmFixed + YearFixed + &, , (3)
[l U5 285 5 4n 3% 6 Jr 7, N8 % A5 A 2005 4F 1 2006 4F (1) B 8] i 8048 &, HX InstOwnership F1
postmerge 3¢ LI [0] U R ECAE 1% K b 2 iE R = mIH 45 1R B B R m IR ER B
w5 BREN . HXInstOwnership 5 Year2005 . Year2006 [ 38 H. 5 1Y) EYEER €8 T NS Kl
AN UL IR (2) AR 5 0 P AT B BB . R IE SR WO AR IS PR B A BN W AT RE 4
H T [ 52 [ — S92 B 42 1A B) T 45 (] P DR B8 8 4 2 6 18 W8 2 5 2 ) A IS e Ay, 0 T
HUm T W 5 [ 3 4 2% w9 L G [ I — a2 A TP s By, I ] A A R B AL 8 RIBEER S B
I RBAN Bk R e g, R R R 2 W (TobinQ) o A Wi/ I G e G 77 A= 183X — 52 ), ) 83 Wi 1
P M 4E 2007 HE Y REAS J5 #E 4T |9, g5 R 2 7 s , HXInstOwnership Fl postmerge 22 530 e 1
FREARIE 1% WK I B 3 N 1E , HXInstOwnership 5 Year2005 | Year2006 B4 28 H. 30 /Y [ 5 2R £ 5
SR D O SO B SRR T (3) A4 AR 56 19 A AT 8 BB, AR SCRY T ST A R AR 5 B A
B w0 R S B S e R AR A Y

* 6 DL 2007 45 o 15 3 4 0k W 45 R A2 B 3 e b S A o
(1) (2) (3) (4)
3
TobinQ TobinQ TobinQ TobinQ
HXInstO hioX 46666 4.6408" 4.6621"" 4.6357"
St N2
e Tposmerae (3.9489) (3.9249) (3.9470) (3.9224)
-7.0184™" -7.0465""
HXInstOwnershipxYear2005
(-3.6335) (-3.5523)
-0.7271 -0.8282
HXInstOwnershipxYear2006
(-0.3414) (-0.3886)
BEHREE 15 %l 3% % %
1 B B E R N Z Z = =
A& 26656 26656 26656 26656
F 4t & 32.2701 29.8334 29.9067 31.2237
¥ R 0.6441 0.6442 0.6441 0.6441
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*7 DL 2007 4F # 15 3E 2 4k I 45 R4 B 4 o A A o 5 (I B o W 5 Bk Y 4R B9 B K
. (1) (2) (3) (4)
RE
TobinQ TobinQ TobinQ TobinQ
HXInstO hinx 47326 4.7045™ 4.7288" 4.7000""
st St
nstiinersitppostmerge (3.6411) (3.6169) (3.6408) (3.6163)
-7.4625™ -7.49517"
HXInstOwnershipxYear2005
(-3.6955) (-3.6045)
-0.7820 -0.8972
HXInstOwnershipXYear2006
(-0.3429) (-0.3930)
BHEE # = % 4l % 4l
Nl g pa P P P
] A8 26097 26097 26097 26097
F4&it& 32.5708 30.1408 30.1679 31.6031
% R? 0.6473 0.6473 0.6473 0.6473

()R FIA T G h R FLF R b i o T80/ 2008 45 G Bl AEHL L2015 4R R LK 2019 48 3
5ok P2 1 R AU A i = 7 oo XA SCHIF 9 45 5 7 A2 1 B2 ), A B 2008 4F 2015 4 2019 4F 3% = AR I A
AREHIEATENIE, BIF LR AR 8 i, TOP1t03( 1105, 1t07, 1t010) InstOwnership, .., B4 115 R E I 1E
1% WK B b iE, X — [HE R B0y 46 X {8 F1 T {5 £ K F Bottom1to3 (1to5, 1to7, 1t010)
InstOwnership, ;_, B 13 R BOR 4 XHE A TAE, 5 F WF A0 25 R A R — 2k, R A SCRI 5T 45 1R
A5 75 T8 G A T 35 v R AN S = 0 ) oo o i R AR Y

%8 KB HLHE A B " 5 A B A — = H R T AR E Ay
TOP1to3 TOP1to5 TOP1to7 | TOP1tol0 | TOP11t020 | TOP21t030 | TOP31t050
& institutions | institutions | institutions | institutions | institulions | institutions | institutions
(D (2) (3) (4) (5) (6) (7
TOPInstOwnership, .., 3.9123™ 3.4566™" 3.31817" 3.9128™ 1.9708™ 1.6879" 2.7186
' (3.2313) | (5.2454) | (6.7872) | (6.1178) | (2.5175) | (1.8625) | (2.1119)
BottominstOuwnership, . 1.5204™ 1.7022™ 1.8135™ 1.9390™ 1.9638™" 0.9917" 1.0384"
' (2.8546) (3.0830) (3.6003) (4.1271) (3.9232) (1.8136) (1.8477)
EHEE % 1= 15 4 % 4l = 4l % 4 & 4
/7] B R = P x s = = T
A 8 21473 21473 21473 21473 21473 21473 21473
F %1t & 70.7028 66.3781 67.9218 68.0529 68.5534 65.0706 63.2247
iH % R’ 0.6415 0.6415 0.6416 0.6415 0.6413 0.6421 0.6413

T SR ARG 5

LABEYHBEEENBENTBMAZHHHEXME
hFIEA R G LS 5B VB UFT XU A B A5 A v IR BE LA B AH R W B 4y, Bofl
R AIHLHE HE 55 45 AS 8 8 B AT LA TR sF B2 5 R ATF 14T B 3K 45 A [R5 B, (Ben-David 4§ ,2021)"", Jim
b HE 4 2 P 2 1) {5 B0 Y 18 A 3R 5 (Hong %5 ,2005) ™, L K 32 3] 2 [6] XURS: %5 15000 (9 29 58 (Auh
1 Bai, 2020)" ), S 45 A P 3B B A5 I 18] 19 9% 42 0 Bl A8 B R s LA SR AR DG M . T ik
WA, AR SC DAL S5 IF F5 45 9% e 4 R 55 35 4 1) 2 8 R I A Sy e AR R 30 DK TR LA 488 9% 8 N A%
BN Z A1 38 G (A R DG M 2 5 5 T R[] 28 A 45 AN B Z M) 38 5 A DG ME . LR, Sk 4 e TR
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e i o w9 B B A2 A (In(ATO, ; +1) ) 5 [6) 3 45 5 1) JR T — 58 B 4 4 B0 W) A G Al 3 46 55 i 1
1722 4k (In (ASamelO, ; +1) ) (6] B 4x j AN [A) J& T — 5¢ i 4 8 2020 W) Y G At ik 4 o+ e L 481 722 4k (ln
(ADIff10, ; ,+1) ) FEAT H IF HL AL PAS 109 R E 22 57 0 B S5 SR AN 3R 9 Fir o , AN 2 45 2 i LA
K500 ) A8 BTG A [ S AN 7 T GE RSN, LA R RIS B RS AR I SERRAE L In(ASamelO, ; ,+1)
Flin (ADIFIO, ; +1) W 015 R ECFE 1% B 7K F b W2 R 0E, H in(ASamelO, , +1) [ 5 72 %5 i) 46 X%
HFI TAHI KT In(ADIfFIO, ; +1) 81 VA 850 46 % (BRI T, 1 A4~ 1019 R 5022 55 09 TR 50 349 76 1% 1Y
KOF ERERIE, DLESSREY  FEhE AT b, & A 48 B R BT AT Y B S X R A
BN AN 3E T HA — 58 AR M (B2 [R)J T [R) — Bk 4 4 B0 ) D9 3 4% 1> Bk 4 22 18] 119 38 B AR G
5 T AN (] J T[] — B 45 A8 BN W 1Y BE 4 22 R 52 5 B AH G o

%9 ABHMEFEANBENBLCRGNAEREREE E 5

e In(AIO,; +1)
(1) (2) (3) (4)
L ASamel0,, 41) 0.4314"™ 0.4794™ 0.4092" 0.4581""
” (455.8859) (136.9777) (392.5045) (124.6432)
I (ADIIO,, 41) 0.4176™ 0.3366" 0.3156™ 0.2723"™
v (349.5705) (70.6663) (217.1060) (53.1244)
BHEE = # # 4l # 4 = %]
ttest(In( ASamelO ; 1 ), In(ADffI0 i 1 ) 00147 0143 00947 0.186™
o o (8.2000) (22.5000) (48.9700) (27.9000)
HLA A% H % A B B E R % P & b
FEEER N P b P pa
A 2359991 1582406 1943281 1433739
F %1t & 8800 789.0352 6200 605.4620
& R 0.2054 0.1075 0.2035 0.1111

2RENMMBLEETAE"S AT AH

T A FRI8 40 A 48t 58 T R A ML 5 % 3 0 7 A SRR AR D K, AR 1 48 F s B AR K¢
%, F B AT BA B 57 B S R A 9% K o 1) B ) RORG g 38 i R DR s A O SRR S R B AR A
A S TR I, AR S8 T H 9 A T 3 L R LA TR AR X X — R R AT AR S . R 25 R
W10 FrR D, S 75 R F5 B B i i HE& A7 = (AT 70 AT VAT V55 11~20 07 .55 21~30 7 . 5 31~50
) KBS HLAG £ 55 35 48 7 A8 f 5 WA AE — 4 P9 08 OF 2 R 50 (ResStkNum) . —4F Y 5 19 8 BF Uk 4L
(TotalResTimes) ¥ 7E 1% A K 1 8 25 0 1, I Fe B B T (E HEA vy = (AT & VAT -E VAT 1 .58 11~20
B 55 21~30 60 55 31~50 i ) R AU ML 4% 5% 5 L H: Ath — e HL A — 4F Py 2 8 B 232(213.,207. 205,
180,162, 140) KA F), B A BF R £t £ 1 914(840.809 .810.,645.526,433) 1K, iX & B K I HLAY
R H TR EAG A A AN AR £,

%10 K AL A% # FE — 4 R B BBy R B R Bk 3
‘E (D 2
e
ResStkNum TotalResTimes
2.0465™ 8.1006™"
TOP1To10
(5.9307) (7.9155)
S [ E A R b =

@ PR B A 7 O T R A R T HE 4 0 % R R ML 8 2 5 ) PR T B0 [ U 4 SR A Y A A T (R 4 R =
(AT AT-E 5 11~20 107 28 21~30 0 55 31~50 17 ) A K RIMLA 4 9% 35 55 20 "l A IF B BE 45 8 R R .
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4% 10
- (1) (2)
=
ResStkNum TotalResTimes
U A 87944 87944
FHRit & 35.1734 62.6556
iH & R? 0.0670 0.0691

3. AT R A I

DL EAG 56 B, R B ALAL) 5 ¢ 5 o L B8 20 5 8 Wl R BB 22 H S, R AR HILAL) 5 W8 27 1) AR 9
T B 75 5 Bl H A2 4 3 5F R B 4 1 945 B RAXE b2 W) AT BB R L T AR T W AN (A A
5o T I, A SCLL BT A AE —4F B A UK B (ResTimes_stk, ) i A28 8, 46 56 R AU ML A 2
R A 3 oL VR A 2 R AR A ORGSR A5 SR AR 11 TR Y, TOP103 (110 5,110 7, 1to
10)]nstOwnershiph,,,_l 1 Bottom1to3(1to 5, 1to 7, 1to 10)InstOwnershipi'T_l R R B A R E NIE, H
TOP1t03 (1to 5, 1to 7, lto 10) InstOwnership, .., 5 2 & W {8 (TobinQ, ) TE N A 2> &) 8% ¥ B K %1
(ResTimes_stk, ;) J&i W B 5 22 500 46 X0 B Y 8 K F Bottom1to3(1to 5, 1to 7, 1to 10) InstQwnership, ,_, i
BUE R B XA, BT & E0 R E A B L7365 00 o IR B R S B, AR B (5 HE 4w+ A9 K
TR 52 5% 2 B F () 25 AR AILAL) A6 1A S 491, 24 1l 44 100 509 DR RUBILAG) £5 58 385 1O 455 1B 1L 4910 4 184 o — 4>
bl 22, £ G 30N R 3 0 8.58% (4.2845x0.0265/1.3229) N5 i 22 5 24 HE 4 i -+ 19 K R HLAG 4% %
Y ) S5 L ASE AL AL TE A 1Y R I LE ) 48 > A 22, 2 5 0 w1 3.72% (1.5620x
0.0315/1.3229) bR fE 22 , Fii & & 5 H 19 2.3 145 o 1 HL3& 1158 (1) ~(3) 31 (1 Hf 4 B WL Sobel 46 56 72
1% K E 3 . TOP111020(21t030,31t050) InstOwnership, ., 19 H A 300 Sobel 46 5 FEA A i 3,
H TOP11t020(21t030, 31t050)lnsz0wner5hip”,l 'Q/L\\ﬁj%ﬁﬂ%ﬁﬁﬁ(ﬁ([‘?esﬂmes_stki'r) IDYEER & N
A DL SRRV R T EHE A AT = (CH ) 7 A R AL 45 5% 35 3 4ok 4 W) A A X —
DR EUH 2% w7 A ORLARSE ™ T 5 RS T (AL HE 44 565 11~20 067 (5 21~30 fi2 55 31~50 37 ) K AU
o 5 ¢ 35 LA T 5 2w R K — SR TE N 2w R A OB RN

4. 7 21 B9 H A R A I

IR IR B 2 b4 Y R BUHLAL £ 58 25 BE A B8 & MR i AR H b AT 4R P 22 5 A B AR Y 2 B 4
{53510 ) R o T SR/ B S e B S S N o = NI 75 A /NS 1 (S R e G iy O A
e, AR SCRL B A R BEEEIR SV (Liquidity, ;) v A 728 B RS 6 DR TR AL ALY 5 8 25 2 703 e e 5 U sl 1
D R/NEI K/ = Waa = U1k YAy VA 1 = e N 1 B 11}3)?/7?@‘, TOP1t03(1t05, 1107, 1t010)Inst()wnershipi_T_l 11
Bl R E DTE 5% WK | B3 HIE , Bottom1t03( 1t05, 1to7, ltolO)]nst()wnership,,T,lIQJ;Tﬁ/AﬁJEﬁ
B B M (Liquidity, ;) W) [ H R B E B 3E AR A 3 5 M H, TOP13 (1105, 1to7, 1to 10)
InstOwnership, ., 57N AP E (TobinQ, ) TE A b 2 B S M (Liquidity, ) Ja 0 11U 2R 500 44
SHE Y378 KT Bottom1t03(1to 5, 1to 7, 1to 10)InstOwnershipi‘T,1 EN R O O R R A Y =]
H 24005 DL b o AN TR R SC UL, DASE BT (AR 4% 1 A KBS 45 5% 2 K L [R] S LA HIL AL 7
KR 5], 25 41 24 T 1 QB ALAL $5 B8 25 1 -8 B LG A9 A S — A BR o 22, 2 S B0 R (BB N 7.65%
(3.8184x0.0265/1.3229) /> b5 2 5 24 HE 44 1+ 9 R BLALAL 45 5% 5 1Y [ 45 KLASE HILAL) 1K 4 455 JBE L 491
RSN — A FR e 2, 23 BB NS0 3.57% (1.4995%0.0315 /1.3229) bk 2%, 1l % S J5 4 1Y

@ PR R R, A st B % R MG S T R 44 T 1 R RIS B 1 45 R, R ) % A R I HE 44 T i
Ti BB 11~20 07 55 21~30 17 45 31~50 f57) B R T HLM 5 W% 2% P A 2% BE ARG B 45 01, R AP 6 R
@ PR R BR A, 7R B R A B I HE 4 BT 10 Y R LR B U R A R A B0 A 45 SR, SR B R R A T HE 4 1 = (R
FOHTE L 11~2007 55 21~30 v 5B 31~50 1) i) K BRI HLAG 495 5 P A BN M 36 45 5 BRIP4 K
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2.144% ., T HF 1155 (4)~(6) 5 By T A 2500 Sobel K 36 78 1% B /K F B3 . 1 TOP111020(31t050)
InstOwnership, ,_, 1 Bottom11t020 (211030, 31to 50) InstOwnership, .., 5 I T 2~ & B 5 9 30t
(Liquidity, ,) (4 813 2B 3, TOP211030InstOwnership, ., 5 T 25 5 B 235 sV (Liquidity, ,) (4
] U1 22 80 3 A AE A b 2 B SR S (Liquidity, )5 525 T (Tobing, ) i 0] 5 22 8075 45
AR, SRR R AT EHES A = (B ) B R B HLAG 8 96 3 i T LT s R
SRV Bl M X — Y TE X R (E A UKL 0N T A R T (A HE 44 5 11~20 07 (38 21~30 1 .5 31~
50137 ) Y KB HLAG 5 9% 5 Ve AT 38 2o b v 2 B S 000 2l M 3 — S8 X 48 R (B ™ A R AL o

%11 AR A e
RIS M A A
& TobinQ, ; | ResTimes_stk, , | TobinQ, , TobinQ, , Liquidity, , TobinQ, ,
(1) (2) (3) (4) (5) (6)
TOP 1101 0lnstOunership, - 47821 2.6240" 4.2845"" | 4.0252" 0.1786"" 3.8184™
" (4.7511) (2.8826) (4.5248) | (6.7672) (3.1340) (6.4041)
Bottomto10instOrunership, .. 1.8521° 1.5294" 1.5620" | 1.5973"" 0.0844" 1.4995™
- (3.4000) (2.6100) (3.0281) | (3.3175) (1.7632) (3.0237)
ResTimes_stk, ,/ Liquidity, , 01896 115847
" " (6.9571) (3.0216)
BHEE 5 #l 1 1 # 1 # # %l £ %l
0.498™" 0.207""
Sobel £ (3.220) (5.199)
Ind_eff # % (P-val) 0.001 0.000
4 /N B B E OB P b b b b P
A B 9305 9305 9305 26656 26656 26656
F4itE 30.8524 23.2713 40.9687 31.5950 12.7568 34.5797
¥ % R 0.6582 0.4915 0.6680 0.6446 0.5733 0.6462

S.HHNMEREEFEREISS% 5ARMNE

AT BIF 58 WY, 455 B LU ) R, LA 80 5% A sh L ] PR BN S S A RNA B JE
T, AR SORF R B AILAL $5 58 5 K H [) 55 AR 1) 45 /N L AS) F A 1) 45 JBE L 49 2 5 SR T 5% B AT X 0, OF
WE Lar(Sma) TOP1t03( 1105, 1t07, ltol())]mstOM/ner‘s'hipi‘T_I 1 Lar(Sma) Bottom1t03( 1t05, 1107, 11010)
InstOwnership, ,_, 53 5 2 7% #¢ I B R F (VN TF) 5% 19 KRS HLAL 18 5% 2 R I B ) B HL 45 1 L0 491 K F
(/NT) 5% 1 1) 55 KUASE 089 258/ IN DL AS) R AR 1) 455 1 L 451, SR T) i AR AR B 8 A7 mT 0 o [l ) 45 2R 4 3%
12 i 7 , Lar(Sma) TOP1t03( 1105, 1to7, 1to10) InstOwnership, ,_, 1[5 5 22 B4 9K 3 0 1F , H 46 X {E
M T AE ¥ 36 K T Lar (Sma) Bottom 1103 (1to5, 1to7, 1to10) BY [ I3 2 %5 i 48 X+ {6 F0 T {8 , i H. ,
LarTOP1t03( 1105, 1t07, 1t010) InstOwnership, ,, 1 71 5 28 0 A4 46 5 B A1 T8 34 32 /N F Sma TOP1103
(1to5, 1t07, 1t010) InstOwnership, ;. B F 0 R B X E M T, D L5 RERH EFREEART S
L TR AR I L ) R A B A 5% , B HLAL BT A w7 A T BORLORE A5 B LE IR T
5% R R PR B8 2 S A M T SE W

& 12 BORAAG 5 I E & F R L 5% 5 8 M8
TOP1to3institutions | TOP1to5institutions | TOP1t07institutions | TOP1to10institutions
TE TobinQ, , TobinQ, , TobinQ, , TobinQ, ,
(1) (2) (3) (4)
LarTOPInstOunership. . 3.1094™ 3.3391™ 3.2874™ 3.9808™
- (3.4426) (5.7445) (7.2989) (6.9800)
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gk 12
TOP1to3institutions | TOP1toSinstitutions | TOP1to7institutions | TOP1to10institutions
rE TobinQ, , TobinQ, , TobinQ, , TobinQ, ,
(D) (2) (3) (4)
SmaTOPInstOwnership, .., 7.0203™ 6.6687"" 6.5364"" 5.7358""
' (4.3165) (4.5193) (5.4595) (5.1805)
LarBotiomInsiOunership, . 1.0461° 1.2995™ 1.3795” 1.5508™"
' (1.8299) (2.4017) (2.6571) (3.2663)
SmaBottomInstOwnership, -, 2.1133" 27947 2.5888"" 2.8972™
" (2.4459) (3.7493) (3.9005) (4.5049)
BHEE 1% 1% 1% 1
A1 B B E BB = = = =
A& 26656 26656 26656 26656
F 4t & 34.3909 35.1517 39.0543 29.3354
i # R? 0.6450 0.6451 0.6452 0.6449

6HIBURESAREBRFESIEANERRY

AR S B SE ERN S AHAR (2010) 0 (4 5 i, DA e JRE 2 R i 5 118 il R 44 2 00 A A 56 R AU AL A
5 5 R LA AR X 1) /Nl ST ARG B AR S R R T R M B E L A AT AN B B 2 T UL
I BEAFANAE . MBUEE T AR E R, 5 B2 545 B AR A8 28 2 ML SR 57 T+ B DL AE b
TREE R M M LI B B . FL AR M, 38 FH AN A 42 B M A 00 1 280 DR 2 45 H 388 38 19 ok 3 R 17 430 2 B
SR X8 (InRSH, ) AR 9 R A 0V JiRR 8 5 B b — AN 25 1 R A K TR ML AL 35 W% 25 1 HL ) 25 ML LA
THE A LA B w78 B T AR I EE 94 S A8 S, TR A 4 s R 2 15 B b — A4S 2R B R 0 W R
(Lev, o) B P2 HUAE (Lev, ;) RV EE PR MRS R (Lew, ;o) LA K AT b A 25 B8 18] 5 8500, s vHE 158 AE 2 ] A
75 JE AN 4 B HE AT B IS ] DA ) S O 22 6 R0 g SR T AR B S . R 56 25 R A 3R 13 IR
TOP1t03(1t05, 1t07, 1t010, 111020,21t030, 311050 ) InstOwnership, ,., 57 7 ¥ I W% 4 Al = 8 0 45 By
B py Il 2B R, HER T TOP1to3InstOwnership, ,_, 5% , TOP1t05 (1107, 1t010) InstQwnership, ,_,
) 1 2R B0 D AE 5% WK L B 2 R B, Bottom 1103 (1105, 1107, 11010, 111020, 211030, 31t050)
InstOwnership, ;_, 5% a) 58 B = A0 i 8 0 By B0 1 T80 )0 R B0 N 1, Bottom 1103 (1105, 1107,
1t010) InstOwnership, ,_, B 181 7 22 B0 R 5 2%, Bottom 111020(211030, 31t050) & [8] I £ i i % = /D 1
10% 7K P b 53 0E o X R BT 5 R T HE 44 17 1 8 K ARLATL A 45 9% 3 45 I LL A1)l R, 28 w45
JE 1B 2 0 1 5 AR O — 2 R VR B 0 1) 5 i /L R T (EHE S 28 11~20 07 (56 21~30 137 5 31~50
AL B R R AL A 5 9% 5 4 I XoF 2 ) 42 1 e A 0 g 5 R o — 2 B Ol A JRE 4 ) 5 o W W 35 S ), R IR
ST HE 24 107 0 R R B AG 5 5% 25 1 [] 45 RS ML A T A 1 JIRE X 2 ) 4 e e A R R A R ok — 2R
Pl ASE IRE A 0 B T AT 0 3 s ), e I S T ELHE 44 58 11~20 007 56 21~30 037 (5 31~50 o7 Y K AL HLAG 4%
5% 2 1 ) A5 R ASE ML T AR R JRE K 2 ) 9 e e 2 R R A R Ol — 2 R I 3 1 B i A A T O )
A2 o LA b g5 U0, 457 B S T B HE 44 1 0 R AU AL A 5 ¢ 8 X 2 ) 45 MR PR AR R v A 1 el A 4
23R B T R W MR A T HE R S 11~207 &5 21~30 137 5 31~50 37 Y ke UL 43 v 3
DA A B S T B HE 2% 80+ LA B HE 2L 268 11~20 057 V56 21~30 057 L 5F 31~50 37 [ K R ML 48 9% 4 1) ] 4
FASATL A T A X6F 2 ) 42 P PR D v A il e 40 2 WA R 0 1) ) s 1

@ BT O T AR A A BILAR B B8 LA BB R R R A A R A R R R B 0 ok T B
(RESSET) B Hit i 4 v A 5% 1k P g 32, RO (b R TR S AL A A TR oK BEA 52 1k 05 24 B AL 3k D 44 Bk 5 AR SO AR I 5 1%
B 2H A 2w B BB R /NS B R A A IR AR LR ) 44 FRBEAT N T — U WEE H Y
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%13 KB AL G Fo B AN R G R R R AR R E
TOP1t03 TOP11o5 TOP1107 TOP1tol0 | TOP11t020 | TOP21t030 | TOP31t050
R, institutions | institutions | institutions | institutions | institutions | institutions | institutions
(1) (2) (3) (4) (5) (6) (7
TOPInstOuwnership, -6.4064 | -10.7634" | -11.0469"" | -10.8820"" | -3.6782 -2.8916 -3.6294
(-1.0295) | (-2.1070) | (-2.7483) | (-3.9265) | (-1.1975) | (-0.5196) | (-0.7490)
BottomInsiOunership,._ 4.8362 3.8828 3.4665 0.9623 4.4363" 7.0243" 6.6503"
) (1.6184) (1.6272) (1.5974) (0.4820) (1.6977) | (2.5788) | (2.3422)
EHEE ¥ 4 ¥ ¥ % # & 4 % # % #
2 BT b B RN = = = = S = =
Wl fE 3164 3164 3164 3164 3164 3164 3164
F & it & 24.0482 20.7109 19.6179 25.6973 24.5928 21.6774 19.6449
% R 0.2626 0.2634 0.2644 0.2628 0.2634 0.2641 0.2639

TR ST K RINL G 5 5% 3 R0 L[] A5 R ASE ML A TR A LA K v B AR T 2 ) 4 I I AR A D
e A DA AR A R 2 R A R G TR T AR T, AR SR T R BB 18 5% 5 0 L (] A5 R AL A
A LA B vy AL FF AR 1 955 45 55 5 2 ) Iy 10 0 i B 18 SR 0 B (ind SH, ) AR RS B LA R B ALY
57 35 R0 () 45 AR AL AL T A4 LA B2 vy R AL AG) TR A 3 R 45 B A A 2 ) Ry i H BT A A A AR IR
JBOAR TN ) e A DR R A 4 HOET 3028 5 H I I 48 7 A8 1 (dif _30) LA MR BRAEA S H G 3058 5
H N 846 7R 28 1 (dif30) VE h fif B AR B R AT 015, 6 30 R 7R AL ) 458 9% 28 R L [v] 45 R ASE AL A 4K ) K
Hh AL B R 2 75 0 ) T A 2 R 9 R AR S W R A IR A S BT 3028 5 H NI R R A A
o8 ) S22 ey, DA B4R i e 2R A2 ) e A8 MRS B A e AGE 7R B s M AL R S B [l I 45 2R
F 14—16 /R , TOP1103( 1105, 1107, 11010, 111020, 211030, 311050 ) 34 £5 ity 43 £ & 55 duf_30 f4 [8] 19
AR HIE AR, Bottom1to3( 1105, 1107, 11010, 111020, 211030, 31t050) 345 1 LA 5 dif_30 1 [1]
9 2B E D AE 5% B K S N IE , Middle 1103 (1105, 1to7, 11010, 111020, 211030, 31t050) 4 5 1Y
e 5 dif 30 B A R B0 R 0E B T AERIEY (3) FIBE AL (4) oA B 35 LA BE T K 2 78 10% 17K
R DL SRR KA B 5T 1 [F] S L HLAL B A DL R v B R BE AA BIL R 2 A DR A
H HET 30128 5 H N3G 35 58 22 B0y, LAY Bl 20 vl S5 Br 428 il N A B 22 it P I o LR At A1) BE A
e L Ul A B 5 T R YA 5 5 AN S AR AT IR 4 HOET 3058 5 H N B HR B 2 6y, LA
5 Bl 23 ) S BRAE N R A H 2 ME SRR BN DAE A AT e A B w0 LIRS B
Fl4 AANMBRHERELELERRAMAGAGERFALEIWMIONLZ HNEFE L KK

e (1) (2) (3) (4) (5) (6) (7)
RE TOP1to3 | TOPlto5 | TOPlto7 | TOPltol0 | TOP11t020 | TOP21t030 | TOP31t050

dif 30 0.1331 0.1359 0.2531 0.2169 0.2354 0.3397 0.2568
(0.5046) | (0.6240) | (1.4827) | (1.4867) (1.0644) (1.1316) (1.5699)
4if30 -0.3802" | -0.3550" | -0.2130 -0.1937 0.2933 -0.1198 0.2054
(-1.7650) | (-2.4773) | (=1.2524) | (-1.4067) (1.3856) (-0.3145) (0.8820)

BHEE 7 4 7 4 7 % = %l # 4 7 4# 7 4

ZFE AT E R BN £ b b P b b b

M 1102 1705 2344 2781 1417 691 1212
F %t & 11.3907 7.8503 18.9096 8.2415 2.1073 8.7459 11.1906
& R 0.2171 0.1583 0.1463 0.1531 0.2196 0.1907 0.2510

148



AZ B 2R 2024 & % 48

RIS FANMBALEBRERESLCELERRATMAAGERFAEIMIONKT T B AEFE L R

(1) (2) (3) (4) (5) (6) (7)

& Middle Middle Middle Middle Middle Middle Middle

103 105 1to7 1to10 111020 211030 31t050

dif 30 0.2635 0.3001" 0.2000 0.2576 0.2568" 0.2594" 0.2683"
(1.9490) | (1.7546) | (1.0725) | (0.7708) (1.8024) (2.0825) | (1.9044)

4if30 0.0656 0.0465 0.0949 0.5836" -0.1124 0.0257 -0.0119
(0.3659) | (0.2382) | (0.5606) | (1.8863) | (-0.7799) | (0.1956) | (-0.0872)

BEHRE 1% ] # 4 1% %] # #l # 4 i #

AT b E R b P b b P P P
L 1 3792 2650 1671 504 3424 4893 4645
F4it& 4.9350 4.4291 1.6064 2.4788 13.6149 8.0208 5.9542
HER 0.1678 0.1996 0.2010 0.2233 0.1417 0.1679 0.1522
k16 FAENENHBERECLAEERBARAAGERFAEIWNIONK S E ABFES R

(1) (2) (3) (4) (5) (6) (7)

& Bottom Bottom Bottom Bottom Bottom Bottom Bottom

1103 1to5 1to7 1to10 111020 211030 31t050

dif 30 0.4323" | 0.4165" | 0.4203"" | 0.4075™ 0.4315™ 0.4859" 0.4433"
(2.6376) | (2.6562) | (3.0103) (2.6991) (2.7995) (2.5227) (2.3635)

4if30 0.2054 0.2072 0.1621 0.1961 0.2207 0.1278 0.1644
(1.3022) | (1.3932) | (1.2101) | (1.5048) (1.3788) (0.6555) (0.8993)

BHEE # # 7 # 4] # 4 74 # #l # 4

ZE AT b B R b & P P b P P
W E 4463 5054 5388 5976 4598 3722 3772
F4it & 6.7024 7.1706 7.3842 5.3223 6.9774 6.8105 5.9277
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Large Institutional Investors’ “Granular Nature”

in China and Corporate Value

WU Xiao-hui ', YANG Jing'?,GUO Xiao-dong’
(1.School of Managenment,Xiamen University,Xiamen,Fujian,361005, China;
2.School of Economics and Management,Guizhou Normal University,Guiyang,Guizhou,550025, China;
3.School of Accounting,Guizhou University of Finance and Economics,Guiyang,Guizhou,550025, China)
Abstract: In view of the fact that there is almost no literature on whether large institutional investors in China’s capital
market are “Granular” and whether they produce “Granular Effect” , this paper chooses China’s A-share listed companies
from 2005 to 2021 as samples to study the impact of large institutional investors on corporate value in China.From the
perspective of corporate governance, it also tests whether large institutional investors in China’s capital market are
“granular” and whether they have “Granular Effects” on corporate value.It is found that large institutional investors in
China’s capital market are “Granular” and have a “Granular Effect” on corporate value.The influence of large institutional
investors on corporate value is greater than that of the same size group made of other small independent organizations , and
the economic impact is obvious.Take the top 10 large institutional investors and their same size group made of other small
independent organizations as an example.When the shareholding ratio of the top 10 large institutional investors increases by
one standard deviation, the corporate value will increase by 8.06% (4.0252x0.0265/1.3229) standard deviation.When the
shareholding ratio of the top 10 large institutional investors‘ same size group made of other small independent organizations
increases by one standard deviation, the value of the company will increase by 3.80% (1.5973x 0.0315/1.3229) standard
deviation, and the former is 2.12 times that of the latter. According to the mechanism test, large institutional investors
excavate more abundant and comprehensive information through more active research to enhance the deterrent effect , make
use of the advantages of capital scale to carry out concentrated trading, provide sufficient liquidity to the investment target
company, so that the stock price of the target company can quickly return to the intrinsic value, improve the governance
effect of the overall “Exit Threat” of institutional investors, and thus enhance the corporate value, playing the “Granular
Effect”.

The research conclusions of this paper have the following implications.First, when relevant scholars and government
departments evaluate the real role and size of institutional investors in the future, they should fully consider the positive role
of large institutional investors in promoting corporate value and the “Granular Effect” generated, so as to more
comprehensively and accurately evaluate the real role of large institutional investors in China’s capital market.Second, in
view of the positive role played by large institutional investors in the “Exit Threat”, it is necessary to strengthen the policy
support of large institutional investors to continuously improve and strengthen, encourage them to invest intensively to
increase the proportion of shares held by portfolio companies, and promote large institutional investors to not only play the
deterrence role of “Exit Threat,” but also play the governance role of “Voting by Hand.” Third, investors should join the
perspective of “Granular Nature” and “Granular Effect” of large institutional investors to comprehensively evaluate the
positive role played by asset management giants in China’s capital market.They can make appropriate use of the powerful
information advantages and pricing role of asset management giants to help them evaluate the value of the investment target
company. Fourth, for listed companies, they should pay attention to long-term development, create their own advantages,
vigorously develop and strengthen the core competitive advantages of the company, so as to greatly improve the value of the
company, and actively disclose high-quality information, so as to attract large institutional investors to take long-term heavy
positions or continuously increase positions of the company, so as to further greatly enhance the value of the company, and
create wealth for the company’s major shareholders and the majority of small and medium investors. Fifth, in view of the
“Double-edged Sword” role played by asset management giants in the US capital market, when cultivating world-class asset
management institutions with Chinese characteristics under the background of the financial power strategy, it is necessary
to adhere to and strengthen the overall leadership of the Party for these institutions, to make their political position firm and
strong, and truly be mindful of “the greatness of the country”.That is, it can shoulder its mission and have strong global
influence, contribute due positive force to the construction of a financial power and a community with a shared future for
mankind, and prevent its harm to China’s capital market and even the global capital market.
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