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Fung F1 Tsai (2015) "7 S\ 48 B0 2o 75 117 355 155 28 25 Bk Bk 435 0 458 8 LA SSE BRORA ), el 117 35 195 4% 9 30 f
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(1986) /45ty A5 B T 1 FIPE S HLAE A T8 28 71 ol B4 U T Ao B 5 AR B O 0
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B, 2w R 47 K B o A5 T 2 ol S 5 0 7 R RO 2 B I G B A T R Sl S
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1 Whited (2014) ™) % B4 P12 35700 15 2 ) BUBE IE A 06 25 5 S 020 W) 33 9 e 5% A 411t , M T 450 3
NFIVPE o HE— 2l A 2 3 550 T A5 B0 2 10l 20 45 45 AT Sy X B S T 2 2 A R
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FORTFGE  B,4 BR 00 3 T B AT B g L Sf T B I (LR % ) B S R R A Y 5
) , 7 25 5 A F S A8 5 Y R 0 R 5 B I 5 ) B A D O R AT T B R
Jensen (2005) > 5 W4 IF 307 T FEHr 25 A6k 6 PR BB AS 5 #0220 w1 BESE A0 A 0k 8 Ak A I e
{050 ) AT 2o B Al A R T W L A B A 5 B, DA e i RS i BBEA I I 25 . Bolton %
(2006) "IN Hy , 75 T 41 2 SR LN, 3 T w1 00 I A 2 B 357 T 2 240 A1 0 T AN O 1 4
S BEMY B A B 2 Sl T B R A 0 S I SR AR A T K ) M B R KR 8 e S
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Y PSRl I 5 T T A A 0 R O T 4 30 T 1 1 AT B K
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TR P BT L 2 I S B B0 2 B A A A I SR MR A
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I S 5 48 TR 2 ) B VA T S S T T A AR UL 4 LA AR B TR e L AT 5B
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R D SRR B T I 45 AR TR 2 ShHL, I B A T I B 35 IR A I 1 1 A
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T A7 5 M) R AT I B 2 o DRI 7 A T e R B R D e T 319 4 0 0 I 5
TR, PRI, AR SR AR R

H, : T35 1% 45 5 58 B0 % 0 A0 39 T 10 AR 5G| O L85 34 3% i 0 3 o A, R 00 3 I 52 77 3 155 2 5% i
A

A 5 37 T B2 249 R R A P 5% 0 4 N WL B, AT R 5 S W B O L SR, 7R IR
PRVE RS 00T 48 B B0 3 T 52 2 AR AT R 2 AH0 o 0 L IB6 100 B I A R A 1T 3 A B T
I T T B, S R AR T 3 Sl P AR R L YT S 4 ke, A R RS
A% 0k 75 A, G 100 SF- 5 010175 2 1% e A0 07 0k — A Il 1 R UL T 319 4 A I R T8 R R B
124



HZIREZE 2001 & %95

(1) 37 T 22 249 BE 25 5 U B 1 B8 DR SREHL Y, B 10X 28 IR A R BB o — T T, A Y A
M v 1A B IR Al 04 o 8, A B R AT 200 - 45 9 R A8 0 BB v T 1% il 38 M 5 55 — T T, A B
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%S W 1) s PN 2 R AT AR SR 1) 20 BT R s A 0 g BRA rP PE R A =2k 0 R ROR T HA
R 57326

%* 1 & 2 it 35 i F o B
& ik Bt ] W WA R 1
2011/12/31 TH—WAERE LT, FUKRZXEZATHHE S AR
2017/2/14 2017, F R o 5 45 R — 3 LT o R ) X
2018/6/1 HAW R Z R EE A LR A
2019/4/1 MW HER, TERE, RNHFLET . FH, L3
2019/12/25 & J& /N B RE T B H R

BERL AU« A A
A5 % Antweiler Fil Frank (2004) VB BF5E, #2 AN T J7 v 080 H B2 T 315 45 46 80
1+ Mf'”)
1+ M
For M g o A BRI B, M) e A BTSN %L Antweiler 1 Frank (2004)
A7 33K il 07 45 B 2 D5 2 L R A BRI T A 0 17 016, 8 Rl A IR S R T R 4% 1 s
Bk . X4 (2018) Y Kumar 45 (2020) ) B2 A4 (2020 ) ) 5% B 8 09 7 v 4 F 15 45 45
BRI 90y 2 35 A JEE 5 4 b L A SR 3 (1) 75300 38 T 390 195 4% 48 B ISI_M, , 9K Ji %of 4% 4 i 19
JEE I 39 175 % 4 MO R (145 00 4F 3 TIT 319 26 48 B ISILY, T AE — 5 R B S0k A B2 PR 2% 7T 3 1%
ZAEATR
(2) A5 P0 5 5 . 5 T 35 I 2 4% 5% T 357 1 0T SRl 9 9 43, I Rl - ) S
S, PR ) B O R 52 3 o PRl 7 5 B S I BT 0 AN , O LR S T R X L
VU AS B2 F B ok [ T R P00 A5 B 10, IORCIs ol xE LA i i A, PRI, A S0 2% 5
HE(2012) 7 RS RPN (2014) 100 HE AR (2020) O RGBS, LA RS TN R R B IR,
T A b LA 5 AR = 4 U A SR R
(3) B H . A SCAE % Core 245 (2008) 771 I A2 45 (2010) ) 8 22 45 (2014) ™ 1 7 4
FRE A (2) SRR (3) , A I A A B S o T 3 e AR (2) [ 0 45 8 0 0 I 2%
Comp,, = B, + B,Size;, + B,ROA,, + B,IA, , + B,Zone,, + 2 Industry + z Year + £,, (2)

ISI_M, = ]n( (1)

Overpay,, = Comp,, — ExpectedComp,, (3)
Hor, Comp, , Jy & BLE F N , Size, A IR, ROA, Ry BE 7 W £ 3, 1A, S TETB B 7 1L , Zone,
X U AR IR, Industry | Year 53550 947 b M14F B R A28 4
(4) 3 2R A8 b S il A5 e Pl T A B A e LR X LA A A, AR S S s R i B O ik
DAy Je AR o R ) 8 TR A5 A ( Twrnover ) 8] 45 38 S I J OR AR T2 o AR A 36 T 370 19 4 0 2 )
BEVE S B9 RE ARSCA 4 Polk il Sapienza(2009) ™ Dang il Xu(2018) " BB, 4 BBt 7 ik
fi R (ROA) [~ RV (Size) B SR (Lev) (2> Rl B ( Growth ) (B4 i i (CF) /5 2 45 i A2
o RS H Firth % (2010) " 4 F % (2014) (BT, 2 K 50 T 71 2 ok 4 FE A I 14 Y
126



by iy
’

AR EZE 200 F %95

Wi i 47 4] 12 TR ( Size) (7 BT (Lev) (28 B K AE ( Growth ) (WA — ((Duality) | #H 2x
Fil (Indep) (¥ = 23 WAL ( Bsize) 35— RIBEAR 5 BE L] ( Lshare) 2578
ARSI B i) F2 B A R L E AR 2 IR o

*2 TEAR FERITHET E
T E 4R TERE &%
#AHH Invest W EEE T R MK AL/ R R
&I F Comp MEAGEHFWEHE KT
#B 3 Overpay EEATELE 3RS E A
fe E R Return LA A E R E
F &3 1 % ISI_M W4 A EE A R R AR R S R B
FETYE % ISI_Y MAETEHBRAEEINEETHES
PP & ROA B R
N E] AR Size NS S BRI
=R Lev B R R
A E R K Growth ERA PN RS
NeRE CF ZETEH AN AR ER/ AR
HWRAE— Duality EEKSEZEWRRERS,FERL, FNHRO
FELLA Indep MAIEFAR/EEFLSAR
FEELAM Bsize #FE S AR E KR
% — K RFF Kl Lshare ERPN &l & A &
Vit 2 Sl IA TR =K
X ENEE Zone WHENFEMMBX 2, P H XL, EEHRKXEO
BFF Turnover | 4 H ¥ X 5 & /4 40 i @ & & %

Y IR« 5 R T

3. TEHFE

& 3 SR NP AR SCSEAG B BT S K F2 B B R S T, 488 S (Tnwest) fie/ME K 0. 0002, i
KAE A 0. 3641, FRifE 224 0. 0669 , & BIAS [F] 24 ) 19 8 9% 3 AR k. 88 #H  ( Overpay ) fit
KAE Ny 1. 4314, PR 4> i 28 Al A B U TR B M . AT g5 18 80 (ISI_M) 3548 K
- 1.0083, 5 /ME N — 1. 4031, i KAH g - 0. 6200, 4F Ji 1 351 25 48 %k (ISI_Y) ¥3{4 Jy - 1. 0081, f%
AMER -1.1376  Fe KAH Ny - 0. 7489 , R W 17 51 25 78 A W] B [0] Be A7 A6 B 0 i A8 4k . ) B8 T 1% 4%
F& B (ISI_M ) FVAF BE 11 71 45 48 B (ISI_Y ) 1y B3 61 /N T O, 158 B 48 9% 385 Mt 1) 1 e 52 3 h &
T AR A 11 4 b L X — 45 SR 5 [ N 3 T Ak s SRR R I 4 R B 00 ATF 9 R A (R I 41 4
2016 ;3 E A 2018'%) w2020,

#* 3 TELTEHRERIT
Panel A i 8] 57| & &

& A A H 1 ATk #E & ME w2 & AE
Return 120 0. 6000 6. 0309 —14. 3433 -0.1263 18.5105
ISI_M 120 -1.0083 0.1616 -1.4031 - 1. 0006 —-0. 6200
ISI_Y 10 -1.0081 0.1152 -1.1376 -1.0459 -0.7489

Panel B: A5 B X &

& B H1E ATk % & /NME LR ¢ & AE
Invest 23672 0.0617 0. 0669 0. 0002 0. 0402 0. 3641
Comp 23672 14. 2895 0. 6926 12. 6015 14. 2756 16. 1936

Overpay 23672 —-0.0002 0.5522 -1.3706 -0.0015 1.4314

127



F B,RE¥H THBEELQRARASEEEHFM

Sk 3
Panel B: A8 EH % &
rE S E 18 ARk % & /NME # AL 3 &K E
ROA 23672 0.0341 0. 0685 -0.3385 0. 0355 0. 1927
Size 23672 22. 0461 1. 1968 19. 6659 21.9058 25.5665
Lev 23672 0.4304 0.2128 0.0518 0. 4202 0. 9444
Growth 23672 0. 4507 1.3023 -0.7474 0. 1425 9. 8905
CF 23672 0. 0494 0. 0879 -0.2368 0.0476 0.3354
Duality 23672 0.2742 0. 4461 0 0 1
Indep 23672 0.3743 0. 0529 0.3333 0.3333 0.5714
Bsize 23672 2. 1309 0.1971 1. 6094 2.1972 2.7081
Lshare 23672 0. 3429 0. 1479 0. 0875 0.3208 0. 7409
IA 23672 0. 0465 0. 0498 0 0. 0340 0.3136
Zone 23672 0. 3081 0.4617 0 0 1
Turnover 23672 2.7432 2.2785 0.2748 2.0366 12. 2439

VORI A 4
FI TR SEAESEE i

1. TiHEEERFEWHER

T T 7 15 2 Ve I JBESE A A% 52 1) 4590 38 A B 7 &4 140 52 Wi T s i L DA JBE SR A A R AR
MAIIRT, o Al B0 B 1) AN (L 1m0 0 2 S BOR R BBE A T Bk DL B i i R R o O 1A 36 i 3 15
265 MU AT A A SO % Ruan 47 (2020) 7 B BIF 5T 5 5 2 5% 117 0 15 4 o P 5% 6 0 0 2 236 < 3
W 4t 25 B TN AE T, SRR L UNE

Return

wn = a + BISI_M, + 'yz I_Y:OReturnH + g, (4)

oo, Bl fie B A2 B O EARZR9E H BECAR R (Return, ) SRR AE 5 00 H BETI 315 45 (ISI_M,) |, %
il 28 BN AT 110 2 2 40 B R ZRdE A I AR R 2 A

R AR TSR R A C R . TR AR A A EIEZR8 Wit R i 5
Wi 28 BAE 1% (7K 1 30238 O 0E , 3 WSR3 oA Tl 30 15 2 55 IR S i R OB AR OG o 2 301 TlT 3019 48 3 oK
K4 A H BIEZER AR R AR 5 A L UEZR R IR R B9 52 W R B 7 10% 9K F B 3% o 1,
LI 4 ROk 11 AT B UEZR 18 W4 5 19 52 ) BR800 5% 19K P B 2 o 1, X R, K
W T 71 4 5 BRI AR R R OO R R o 3K — 25 SR UL T 375195 24 435 M0H e Jd 300 AR 300 P oo BB S A 2
R A — TE BTN BE J1, TIT 8 IE T 11 373 17 4% 415 i A3 Rk o

* 4 THBEHEERERAEZNEAER
L Return
rE h=1 h=2 h=3 h=4 h=>5 h=6
s 12. 4586 1.7357 0. 0509 Z6.2556" ~6.7681" —4.1375
(3.78) (0.48) (-1.56) (-1.69) (-1.78) (-1.07)
% R 0. 1287 ~0.0135 0. 0002 0.0339 0.0173 ~0.0045
h=7 h=8 h=9 h=10 h=11 h=12
. 1. 0890 0. 2886 0. 8006 —4. 1411 ~8.4093 ~6.5533
(-0.28) (0.07) (0.20) (-1.04) (-2.11) (-1.62)
R ~0.0146 ~0.0121 ~0.0173 ~0.0075 0.0231 0. 0057

T U SRR 0% 5% 1% KF LW RS NN, T
BRI R A 4%
128



2. MIHBEESAARELH
ARSI (S) B 58T i 26 0 o RIS ST B2 R o O 1 45 4F 03 R4 ol xof 24 w480 58 52 i
AR, 2 (S ) ab A 5 1 i [a] 8 S50 A7 ol Ji 40042
Inv,, = By + B ISI_Y, + B,ROA, , + B,Size,, + B,Lev,, + BsGrowth,,
+ B,CF,, + B,Timetrend, + z Industry + &, (5)

RS HIR T TGS A RIS S AR o T 45 X 2 W45 S B0 R R 3R BT 1% 1K
b IR RIS AR A R SO . g AR SOR T SR P 2 80k
B L s M B A AR P AP A, B A A8 B AR B A R i I O T, T 33 28 3% W
BB BRI, 2 S BYER (2) FIAEE (3) S BI7R 1 XX P2 5 RE A 23 S A7 [T A 45 2R 0 X
A A [0 U 45 2R T LA B T 3710 2 6 2% W) 45 % S 9 T ) R R re 4 T e L R e ) T RE AR R B
FENIE EEMF G AR R TR — R AR XS8RI T A SO ERSE H, ]
T 0156 26 X 2% R A5 S 7 AR I ) SR S L3Rl R e A A B R R R B 2% ) R R A iR A

* 5 WHEEENE RIS
o (1) 2) 3)
XE : S .
B CEFENEES o AR E R
) 0.0121 " 0.0162 " 0. 0040
ISIY,
(3.26) (2.79) (0.77)
ROA. 0. 0608 0523 0. 0650
(8.72) (5.36) (6.48)
. 0.0051 " 0. 0039 ™" 0. 0080 "
Size,
(11.65) (7.15) (10.62)
0.0071 ™" 0.0113 ™" 0. 0036
Lev, ,
(2.86) (3.38) (0.96)
0.0013 ™ 0. 0007 * 0.0018 ™
Growth, ,
(4.05) (1.78) (3.68)
0.1123 ™ 0.1249 0. 1050 ™
CF.,
(22.67) (18.38) (14.59)
. -0.0239™ -0.0172 ~0.0740 "
& M
(-2.16) (-1.16) (-4.23)
. -0.0066 " -0.0056 " -0.0077 "
Timetrend,
(-37.91) (-21.92) (-29.13)
AT b [ 52 3% R 4l = #] 7 %l
N 23672 11836 11836
B % R? 0.1727 0. 1866 0.1638

BEORLARIR A 4 A

.M ESEEEBAHH
A SCRI I (6) 25 T Sp17 26 %R0 B B0 52 ) o O 0 A AT 5 ATl 487 L 55 5 P 114

S, 2 (6) i A 1 [ S5 AT Ml ke U

Overpay,, = B, + B ISI_Y, + B,Size,, + ByLev,, + B,Growth,, + B;Duality,, + B¢Indep,

+ 3, Bsize,, + BgLshare, , + B, Timetrend, + 2 Industry + ¢, , (6)

6 B T T 4 S U YOG 2R o T 1 S T R T I 14 e R BT 5% BKF B B
O IE R 1 ey A BIE AR IR BRI B 2 o 1k — 20, T 1 2 X A B U T

129



F B,RE¥H THBEELQRARASEEEHFM

F9 I U1 2R 57 A B R M g 9 1 AR v 3 O I T B AR BE AR ) T RE AR RO R
X — SRS T A SCAYBUE L, , BIVHT 37519 28 X0 8 508 B )™ A2 TE 1) 52 W, O EL I 52 W £ A B A

R NEPARTIL I ) IE R

* 6 WHEHEEELEBRTFHO
N (0 ) (3)
RE , I E——
XN THEFANEES I AL E K
0.0812" 0.1181"" -0.0136
IS1_Y,
(2.42) (2.78) (-0.24)
BHEE 4l # 4l
-0.7169 " -0.3800" -0.9829 "
w Hm
(-6.37) (-2.32) (-5.97)
. -0.0124"" -0.0147 " -0.0105""
Timetrend,
(-7.91) (-6.77) (-4.18)
AT b [ € 2 kL %l # %l
N 23672 11836 11836
iE % R’ 0. 0202 0. 0285 0. 0248

BRI IR AR 4

4. MIHRESEEEHM - WS RS
ASCR 2 (7) 5 5117 517 26 0045 B B0 — Ml S U ME R 2R . Sl 1 AR AR O AT X A
PHEFA — b SRR RS, 307 ) AL T )R SR ATl A
AComp,, = B, + BAROA, , + B,AISI_Y, + B;AROA, , x AISI_Y, + B,ASize,, + B;ALev,
+ BsAGrowth, , + B,Duality, , + ByAlndep, , + B,ABsize,, + B,yALshare,,
+ B, Timetrend, + 2 Industry + &, , (7)
H7 VR T G0 T B L SRR B R . AROA,, x AIST_Y, [ 58N
= 1.2450, 75 1% BY/KF b W25 0 0, BEWI T 37 16 45 B K 7 80 B I — L S U . ik — 20 3t
FTHR2) ()N R TN, FEEPLH G = T REAH  ZE TR AROA,, x AISI_Y, [ 5L
OO, WA A R AR AR TR X — RBOR R . R W AR SO IR B H T

*x 7

THRESEEETH - kB K

- (0 2) )
RE \ E— .
EXEEN EHEHENEES & AR IR
0.3454 " 0.3704 " 0.2972"
AROA,,
(8.40) (6.98) (4.51)
0. 0320 0. 0457 0. 0083
AISI_Y,
(0.95) (1.08) (0.14)
—-1.2450"" -1.5017 " -0.7159
AROA, , x AISI_Y,
(-3.19) (-3.04) (-1.11)
BHEE 4l # 4l
0. 0386 0.0175 0. 0647
W O
(1.41) (0.49) (1.49)
. 0.0043 ™ 0. 0058 ™~ 0.0036 ™
Timetrend,
(4.26) (4.02) (2.34)

@ PR IR, 5 A i 0 IS R AR SR L R, T AL

130



AZ BB EE 2021 & 98

sk
% (1) (2) (3)
.
XN EHEFENEES a2 AR K
AT Ak B E 3% R % %l 1% ] # #
N 20196 10098 10098
iE % R’ 0. 0300 0. 0360 0. 0281

PR A R
5. B0 HLH 55 7

ARSI e A 0 T 8 G AT R DI L T 2B B T 5 1 4 B 2
HEVE 0 A0 4 %538, 7K SC A5 % Polk I Sapienza (2009) ) BF ¢, 453 (5) i A E A Ak V¢ %
(EQISS, ) VE Jors 2 it 05 PR Al Vi D0 O A 6 7 i 40 B 4 506 0300 45 0, 24
A VAR B VR R T B M S 3T VO TI7 8 15 8 0 2 0 R4 V5 A B L R SC A % Polk i
Sapienza (2009) "' B BF 5T , 1 o 52 MG WA P70 V0B 75 1 S BF 500 e A7 K e A, 78 S
Baker 2 (2003 ) " f 7 vk 1 J 24 7 IR V% 402 B , 45 (4 ) FF A7 5K 2 K 1 {846 1 %1 — B2 £ e
S ALR) /IR0 R P (/N T O B 4 B IR (R B . ¢ 8 4 S W, 7 4 il ik
LTI 500 LS T SR 8 00 T RE A B 9 0 U, 17 2 5 Ve S

ORI Z o Henl DL, 17 31 2 i i 3 JRAE X 2 w5 S 7 AR R R o

* 8 LR AR & b A E IR o s
e (1) (2) (3)
wE AR 1 F RO R OR B o S M R AXFF B OR AR JR A B R AR AR JE R
ISI_Y, 0.0230 **(6.37) 0. 0266 (6. 48) 0. 0222 **(4.25)
EQISS, , 0.1116°(39.31)
BHEE 4l # 4l
Timetrend, ~0.0062 "*( —36.58) ~0.0078 ™*( -38.72) ~0.0056 " ( —23.11)
AT e [ 5 2% e & # #
N 23672 19165 8251
¥ % R 0.2235 0. 1854 0. 1846

BRI IR - AF 2

T B2 5 T G A S R A W RO AR T B I e AL A, sk 9 3k 10 B

N K RN R B S W R O REASEA T T . AR O R, T 1 4 X A B R
A 54 1 U 2R B 15 5% S R ) AR A TR RO IE TR SR TAEA TR 3 . SR 10 55 (1) |
(2) B EE R B AR BT SO R B AR A P S8R I AROA, | x AISIY, i R 80UR 3% 0 1, TiX — R AL

TEBL S IARB FREAS AN B2 o ol AT UL, i 7 2 2 e 2 2 R A P T B T

*9 W 5 E TR AR B A B e L A
. (1) (2)
=
HREZHE # % LA
IS1_Y, 0.0816" (1.75) 0.0491(1.01)
EHEE # #
Timetrend, -0.0094 "*( -4.16) -0.0075""( =3.19)
AT Wb B E 2 # #
N 11836 11836
iE & R® 0. 0239 0.0219

BRI R A 4%

131



F B,RE¥H THBEELQRARASEEEHFM

#* 10 THEHGEELHFM - LA BA NP aIlH R
(1) (2)

[t

/Ei(:
HHEZH B # 9 F WK

AROA, 0. 6798 (9. 48) 0.2313 (4. 50)
AISI_Y, 0.0111(0.24) 0.0561(1.11)
AROA;  x AISIY, ~2.0583"*( -2.82) -0.6863( —1.47)
BHEE 7 # 7 #
Timetrend, 0. 0050 *(3.58) 0.0034"(2.21)
A7 0 B € 3R # %l % %l
N 10098 10098
8% R’ 0. 0507 0.0117

BEORLRR AR A%

6. RIE T

(1) AR T 31 45 15 28 )85 B8 3 2Z 18] i OC & AT BEAF A6 A A= PR IR R, — D7 T, T 373 1
25 55 0% W T S 2 1) 4 5 22 AT RE A2 B 33t U A8 B AR 5 5 — 5 T, 08 BT S A W 2 B
BEHE R 4 B R DRI 2 R BT S B i e] e 2 S BT S 4G s k. 2013 AE 9 AL e
Rk e A (e g N RIE B e A RO 2 g 5 T 9 IR IS B 190 46 S 1 8% 45 TR < 5 1 3 3k
HoE T IR AR ) X — Mk B [A] — HE % 15 8 52 P B s o L 00 B K08 21 5000 K DL L, i
Wil Ko RIR F) 500 WA L7 A N HEBEAT R AR R E T o X — A I G IO b i £
SLELSCTE LA BT B TN 4 DR 3R R AR, S A — G R B LA 1 AR BEE S 28 00 A% 4% L DRI i I 15 2 0
DN BT R 0 22 s o AR SCLAZ I s ST T = AR B RE AR S B ST 6T R A A K M 40
(Policy) K F 5 Gl 26 (9 S e T (ISI_Y, x Policy ) X T ¥ 4 5 v ml B BT 2 [ 1 56 R BEAT K 500
X Ip i S 2014—2016 AR REAS Policy WRAH 3 1, 4 I % Sl i 2011—2013 4FfFEA Policy it
H9 0, 3 11 AYESR R, S0 3fe T 28 50 35 D B, UL WD Tl 373 15 245 26 2% ) 430 % 40 32 W) A X — OO
B
* 11 THHEE NP RELEHNREZ 2R

T 5 Inv,

ISI_Y,

0. 1190 "*(3.08)

Policy

-0.0881"( —1.86)

ISI_Y, x Policy

-0.0812° ( -1.87)

wEHEE 1 4
Timetrend, ~0.0091 **( -18.65)
7 0 B 2% R % 4
N 13126
i & R 0. 1553

BEORLARR A A% A

T 391 45 55 % R BT RS B S I 22 ) 1% O 2R AT R 32 B 2 42 B TR R I SR M A R AE TR Y

LA AR SCHE 2% Dang Al Xu (2018) ™! A5 Jr i, 7B (5) ~ 20 (7) Ahoim ACK Py 26 77 i fi 1 ik L+
AR O R L IR SRR AR R R AR R AR A D P AR R AT A AR X S R S R g
ZERA R B A R . DURIIR B D 25 2R T 3R

(2) % BN R 3 o A 3R 2 J o a5 450 58 A A v 0 W B A DA AR B 22 BEEASU I el Wi i
132



HZIREZE 2001 & %95

DRI LM 5 B A 01 5 R K 2 5 L5 3000 5 11 3005 2 9 45 0 ) sh LA iR 2, T 35 1% 4% x4
N AR TR B 2 ASC S MR (2015) TP RGRIESY, LA IR BRI HG A0 VR o TR A i b B
PRBRAS 5, LA B2 H5 5 H 01 Ay 4 28 725 0 of T 42 15 4 15 4 B 2 R 0 37 M 2 W 11 5 R R AT R I
S BT 75075 2 o T 2 T T 1) 5 A A R R I L )RR PP L X R A B
YBT3 15 2 X B R A T 0 B R T R BT R AR SR B R R 5
45

(3) Brfs . 1) i S5 5 A E BE 3% (2013) T RGBIF S, LA [ W™ K 45 W R A 2 TR Y
AF AR AL B/ 0 S G 7 M O A R RS S RN R, 2) DL = A W A I
BB IR BONE S B T A 1R B T SR R . 3) i M A B 4 (2014) Y Oy
e, R E 70 25 %8 (ROE) A/ o 5 1 28 WL 45 B B AR 8 . R A 30 4% 1 5 7 S0 — %, TR A IR
BRI, 25 SR T 5 o

N SR EER

TG T 57 T, ELIK R0 r 9 i 9 15 5 58 U5 RE S I B W £ 8 3 A I 4 R AL, 9 48 BN A2 4 4
R DU BE T IR R T 4 S B R AT 4R S 0 M, DT A A SR A B o 5 4 T 3 1 4 4 de it
TER o AR SCHE T IR 7 W R I AR ROBE B 65 B i3 T R B BOR MY T 5 16 2 1 R TR
Fenh b AR SCRGT T i s 2 %t A R BB I R . WE IS R B, M 4 S A R BRSO IE A G .
BE— 20 i, AR SCIEFE T T 3510 45 o8 A B 3 0 8 I 0 37 T — Ml 25 AR Y S R A B v K B T
7 45 T AR o A B T KT 94 [ I AR A B I — M SRR 7R BT AR T 3 AR A o 4 B
O AT RCE AR o AR S T I, AR A B R L R R B A D v T 3 O m A
P R MR T R, DT A A R IR R U I B 2 A I - ol SRR B T BRI T OR . R
SCHE— 2 X8 T 5516 £ 5 2% ) 05TV PR R A A AL BEAT TR SRR T g s 4
i I 30 A U R 2N WA B R B BT P, O HLAE B 0 00 B AT o 0 A B B AR
LA

e [ 98 AR 117 375 v B0 58 35 Al BRI 37 1 2 2 ol A L A BB DR e B I
A A ROPE R BT PR BC B AR o R TG, AR SO T BOR A B R N L B PR R B
B LR 5 < Bl R R FIXURS: B, AT 3 T 1 B B B AR B AT B Tl e 8 O A A
25X R B RCR BN FI R o 55 T, BTN W) S A P H I R A R L T
JR A Al 55 2 W) IR AR DG I, 3 e 1A B A A S B AT O, BT 2% )R Y S A R Rl Y R
A SR A5 R 30, AT R AU/ B 0 T 5 2 R ) BB B A D, R A PR ) R AT . BB
= MR TN TS 20z R 2818 35 v A5 B BT IR BB E S A LA DN . R 2% 98 35 b Y £ B RE
IR B T 37 v B 45 % 3 1 4 M A 1) A U0 S T W 2 B vh B BT I AR b, X A B T A
I R PR 2w A B B3 BB AT S I LAY R

5% 3k

[U]BRACA ok e, 40, AEAE. BRI AIE M E L 47 — M FEBX P M [J]. dbat: R TREIG 5908k,
2011, (4) ;577 586.

[2]Das,S. R. ,and M. Y. Chen. Yahoo! For Amazon: Sentiment Extraction from Small Talk on the Web[ J]. Management Science,
2007,53,(9) :1375 — 1388.

[3]Baker,M. ,]J. C. Stein,and J. Wurgler. When Does the Market Matter? Stock Prices and the Investment of Equity-Dependent Firms
[J]. The Quarterly Journal of Economics,2003,118,(3) :969 —1006.

[4]Polk,C. ,and P. Sapienza. The Stock Market and Corporate Investment; A Test of Catering Theory[ J]. Review of Financial Studies,

133



F B,REH TUBE.LRRASEEEZHM

2009,22,(1) 187 - 217.

[5]Jensen,M. C. Agency Costs of Free Cash Flow,Corporate Finance,and Takeovers. American Economic Review,1986,76,(2) :323 -329.

[6]Jensen,M. C. ,and W. H. Meckling. Theory of the Firm; Managerial Behavior, Agency Costs and Ownership Structure[ J]. Journal of
Financial Economics,1976,3,(4) :305 —360.

[7]Jensen,M. C. ,and K. J. Murphy. Performance Pay and Top-Management Incentives[ J]. Journal of Political Economy,1990,98,
(2):225 —264.

[8]Bolton, P. ,J. Scheinkman,and W. Xiong. Executive Compensation and Short-Termist Behaviour in Speculative Markets[ J ]. Review
of Economic Studies,2006,73,(3) ;577 - 610.

[9] Grundy, B. D. , and H. Li. Investor Sentiment, Executive Compensation, and Corporate Investment[ J]. Journal of Banking &
Finance,2010,34,(10) :2439 —2449.

[10]3k%, ER4 BWEHEHE TP E LN AR SR )M 87 4355 ,2007,(3) :3 - 14.

[11]RAE A FER. WA WE AN WL ERS? BRWEIAF— R T A RERAT W ISETF R T]. Jb a2 56 HITE,
2009, (1) :185 -204.

(123 ARl E. DB FRRREDLE T ES S —RARE LHARWEEUESR[J]. JLat: &35 8 88,2010,
(11):124 -131.

(131465, XG50, V5 2. | E 4 R4 0 SR I B ACR [T ], dbat . &1 #F5E,2010, (11) 149 - 55.

[14]Dang,T. V. ,and Z. Xu. Market Sentiment and Innovation Activities[ J]. Journal of Financial and Quantitative Analysis,2018,53,
(3):1135 -1161.

[15]Stein,J. C. Rational Capital Budgeting in an Irrational World[ J]. Journal of Business,1996,69,(4) :429 —455.

[16]Axif,S. ,and C. M. C. Lee. Aggregate Investment and Investor Sentiment[ J]. The Review of Financial Studies,2014,27,(11):
3241 -3279.

[17]Fung,S. , and S. C. Tsai. Stock Market-Driven Investment: New Evidence on Information, Financing and Agency Effects[J].
Applied Economics,2015,47,(27) ;2821 —2843.

[187 Kusnadi, Y. , and K. C. J. Wei. The Equity-Financing Channel, the Catering Channel, and Corporate Investment: International
Evidence[ J]. Journal of Corporate Finance,2017,(47) :236 —252.

[19] Badertscher, B. A., D. M. Shanthikumar, and S. H. Teoh. Private Firm Investment and Public Peer Misvaluation [ J]. The
Accounting Review,2019,94,(6) :31 - 60.

[20]Stulz, R. Managerial Discretion and Optimal Financing Policies[ J ]. Journal of Financial Economics,1990,26,(1) :3 -27.

[217Bebehuk, L. A. ,and Y. Grinstein. Firm Expansion and CEO Pay[ R]. Harvard University, Working Paper,2005.

[22 ] Gabaix,X. ,and A. Landier. Why Has CEO Pay Increased So Much? [J]. The Quarterly Journal of Economics,2008,123,(1):
49 -100.

[23 ] Nikolov,B. ,and T. M. Whited. Agency Conflicts and Cash : Estimates from a Dynamic Model[ J]. Journal of Finance,2014,69
(5):1883 -1921.

[24 ]Marinovic, 1. ,and F. Varas. CEO Horizon, Optimal Pay Duration, and the Escalation of Short-Termism [ J]. Journal of Finance,
2019,74,(4) :2011 —2053.

[25]Jensen,M. C. Agency Costs of Overvalued Equity[ J]. Financial Management,2005,34,(1) :5 - 19.

[26 ] Benmelech, E. , E. Kandel, and P. Veronesi. Stock-Based Compensation and CEO ( Dis) Incentives [ J ]. Quarterly Journal of
Economics,2010,125,(4) :1769 - 1820.

[27]Bernardo, A. E. ,H. Cai,and J. Luo. Earnings vs. Stock-Price Based Incentives in Managerial Compensation Contracts[ J]. Review
of Accounting Studies,2016,21, (1) :316 - 348.

[28 ]Bebchuk, L. A. ,and J. M. Fried. Paying for Long-Term Performance[ J]. University of Pennsylvania Law Review,2010,158,(7) :
1915 - 1959.

[29]Gan,H. ,M.S. Park,,and S. Suh. Non-Financial Performance Measures, CEO Compensation,and Firms’ Future Value[ J]. Journal
of Business Research,2020,110.213 -227.

(30 1003 , WRue. o [ 7T 3 8 B A BB AN A 5 A AR AT N MBS [T ] bt b A B 22,2006, (2) 116 - 23.

(301 SCUM 72w, 1500 A B Y0 TR 1 2 B I 2 W) 8 R 80 M 7 ——— S IRl ¢ AL o) RS & AL B SR AG 38 [T ] R
Yl EFR 1735 54,2016, (6) 233 —41.

(32 5, 14 A B OGTE AT A4 R E I S 3B (I ] )N T R 4R 2% 41,2019, (2) 160 - 73.

[33 ]k Ms , 55 f. AR AR W25 20 0 K 06 8 KO R AL —— 25 T DUt 7 A 7 e i SEE A AT [0 ] b st 2P Mg 5 &

134



o

AZIH B IE 2021 & £ 91

R EL,2017,(7) 1101 - 112.
34 R Mok, TEME. BUNE G EHETM S AR [T]. dbat . &35 ,2007, (8) ;110 - 122,
BN, AR w2 A 7 KA E AR MRS [T]. e £ 0F5E 2010, (11) 40 -48.
A EE A% AR APPSO 5 A Rl B e ——k A P ) A IR ZR B0 ERE [T ], bt A PR B, 2011, (4) 287 - 95.
B, B BHE G ERE S A MELT]. RE . m I RIS ,2013,(3) :36 - 46.
IR JRAME BT BE O A B (7). db T & A R, 2019,(9) 1160 - 174,
L AR, R VR A T B R A R AT Ak Rk g e [T]. db et &P, 2021, (2) 138 - 55.
WA 56 AL, i WA, 5 G 7 T A S e I T 2 BN 178 38l 2 S 2 FE T2 5 RO I F M S A B R A (T T
23,2011, (10) ;38 - 46.

[41 B2, F0F. & 5 #3225 2 /) 8 AT Sl 1 52 )
(6):69 -79.

(42 Wi . R WE B 1 2 o RIS Al 5 2 R B —— 3 T30 A SR TE W SRR 36 [ T ], db 5T« v Je I 48 K 2% 2% 4l , 2015, (6) -
65 —74.

[43 ] 1R 74, AU 2 3 Ak A PR A A s 7 ——k [ LA A R&D BEWRAIEdR [T ]. dbat . & 38 #2017, (6) 178 —193.

[447 Brown,G. W. ,and M. T. Cliff. Investor Sentiment and the Near-term Stock Market[ J]. Journal of Empirical Finance,2004,11,
(1):1-27.

[45] E A4 PhERZE. dh E BT as RS P sh SR E 45 ()] . bt &P TsT 2004, (10) ;75 - 83.

[46 ] Lee,C. , A. Shleifer,and R. H. Thaler. Investor Sentiment and the Closed-End Fund Puzzle[ J]. The Journal of Finance,1991 46,
(1) .75 - 109.

[47 ] Derrien, F. IPO Pricing in “Hot” Market Conditions: Who Leaves Money on the Table? [J]. Journal of Finance,2005,60, (1) :
487 - 521.

[
[
[
[
[
[
[

T ARG MB 3T (], b W20 5E,2012,

[48]Baker,M. ,and J. C. Stein. Market Liquidity as a Sentiment Indicator[ J]. Journal of Financial Markets,2004,7,(3) :271 -299.

[49]Baker,M. ,and J. Wurgler. Investor Sentiment and the Cross-Section of Stock Returns[ J]. The Journal of Finance,2006,61,(4) :
1645 - 1680.

[50 ] Antweiler, W. ,and M. Z. Frank. Is All That Talk Just Noise? The Information Content of Internet Stock Message Boards[ J]. The
Journal of Finance,2004,59,(3) ;1259 - 1294.

[STIXUGR, B35 8 , 20 R E 154 SrHE B 5N [T JUat A5 BT I8 ,2018, (7) 234 - 44.

[527] Kumar A, Z. Lei, and C. Zhang. Dividend Sentiment, Catering Incentives and Return Predictability [ R ]. University of Miami,
Working Paper,2020.

[53 ] B, A, s —. AR AT AR 5 111 28 ) - 1 T EA AR A [T]. Jbat 29,2020, (10) :97 - 111

(54177 ZE M. i BB -5 2 wliR SRR [ )] Jbat A Bl 57,2012, (11) <144 - 155.

[55]JHMS, PhE. BURCER (R A H I 5 b Kok 2 B8k [J]. Jbat A5 2014, (5) 193 - 105.

[56 ) # # , XBIE AR B E IR CEO 405 I 5 B 78 3 —— T AT AU ES s [ 1] Jb e . & 3R A1, 2020, (10) 1137 - 155.

[57]Core,]J. E. ,W. Guay,and D. F. Larcker. The Power of the Pen and Executive Compensation[ J]. Journal of Financial Economics,
2008,88,(1):1 -25.

[58]RERA: MG, W HH AN A - JRAUHE B 5 A "k gt [T ], db st 4 8 i 5#,2010, (3) : 117 - 126.

(59 1% 7, B, R KA, X s 46 WORFAR B A I 5 8 I 4 [ 0] bt 2539, 2014, (1) 142 - 48.

[60]Firth,M. , T. Y. Leung, and O. M. Rui. Justifying Top Management Pay in a Transitional Economy [ J]. Journal of Empirical
Finance,2010,17,(5) :852 —866.

(6112415 2Rvk, Lidil. EA MU MSMMFRRAT AR TS [J]. Joat A #2014, (9) ;143 - 159.

[62 JBRIGELL 250 R , 28 K. JE T 358 H T 4 1 IR M A% s se s B9 [ 1] db ot REeRHE 552 2016, (12) ;2294 -2306.

[63 ] F0 AL, i, A5 (Y, RARAS. JE T BT AR B 4 xR E T g e [J]. K A5 LR 44,2018, (4) :86 - 101.

[64 ] QI &, A N, 8%, SCREE B IBOL. MRS H W4 5 IREM AT M B8 X R/ BT [T]. dbar . b =4 JLR 24,2020,
(3):191 -200.

[65]Ruan,Q. ,Z. Wang, Y. Zhou,and D. Lv. A New Investor Sentiment Indicator (ISI) Based on Artificial Intelligence: A Powerful
Return Predictor in China[ J]. Economic Modelling,2020, (88) ;47 —58.

135



F B,REH TUBE.LRRASEEEZHM

Market Sentiment, Corporate Investment and Executive

Compensation ;: Evidence Based on Stock Forum

LUO Qi,SONG Meng-wei
(Economics and Management School, Wuhan University, Wuhan , Hubei, 430072 , China)

Abstract:In an inefficient capital market, market sentiment can have an impact on corporate investment. Existing literature
has found that managers will increase investment spending at high market sentiment, but less attention has been paid to the
method of using big data technology to construct market sentiment index. The relationship between corporate over-investment
and executive compensation has been studied in the literature, but the managers’ motives to cater to market sentiment and
the effect of market sentiment on executive compensation when the capital market is inefficient need to be further studied.
With the rapid development of the Internet and big data technology, the massive information resources on the Internet can
reflect the changes of market sentiment more directly and accurately. Based on the big data sentiment index, it is meaningful
to examine the relationship between market sentiment, corporate investment and executive compensation.

This paper uses Python to obtain messages of Eastmoney Shanghai Securities Composite Index Bar and constructs a
market sentiment index. Using a sample of Chinese A-share listed companies from 2010 to 2019, this paper examines the
relationship between market sentiment and corporate investment spending. This paper further examines how market sentiment
affects executive excess compensation and pay-performance sensitivity ,and examines whether managerial myopia influences
the impact of market sentiment on corporate investment spending and executive compensation. The results show that market
sentiment is positively related to corporate investment spending,and managers will increase corporate investment spending at
high market sentiment. In order to have a deeper understanding of managers” motives to cater to market sentiment, this paper
examines the relationship between market sentiment and executive excess compensation. The empirical results show that
market sentiment is positively related to executive excess compensation, which indicates that self-interested managers will
cater to market sentiment by increasing investment spending to get higher pay. Furthermore, this paper finds that market
sentiment is negatively related to pay-performance sensitivity, which indicates that the effectiveness of compensation
contracts decreases when the capital market is inefficient. In addition, for companies with short-horizon managers, market
sentiment has a greater impact on investment spending and executive compensation. The mechanism analysis suggests that
market sentiment influences corporate investment by catering channel,and market sentiment affects executive compensation
by influencing corporate investment. The empirical results indicate that the deep mechanism of the influence of market
sentiment on corporate investment lies in that managers have the motive to cater to market sentiment, and managers can
obtain excess compensation by increasing corporate investment spending.

This paper uses big data technology to crawl and analyze messages of Eastmoney Shanghai Securities Composite Index
Bar to construct a market sentiment index, which helps to measure market sentiment directly and accurately. And this paper
uses market sentiment index to analyze managers’ investment decisions,which expands the literature of catering investment
based on Internet big data. Furthermore, this paper examines the impact of market sentiment on executive excess
compensation and pay-performance sensitivity and reveals the mechanism of the influence of market sentiment on the
effectiveness of compensation contracts, which helps to further understand the effectiveness of compensation contracts when
the capital market is inefficient. At the same time, the results have reference meanings for improving the regulatory efficiency
of the capital market. Regulators should make full use of the information resources in online forums to monitor investor
sentiment, which will help regulators to identify manager self-interested behavior in time. Overall, this paper not only
enriches the existing literature on corporate catering investment by constructing a big data sentiment index, but also provides
an important reference significance to optimizing the design of executive compensation contracts.
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