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Ins BUBHR 2 | BLA S 5 3 A b

Vshare REEHR | EEHEE LA

TERRUG A

3. RER

BT R H, B 5T PRSI N S A A oMb <5 Bl AR B9 O &R, TX — 58 R A AT BE R BIR
AN R . R, S T AR A8 T Ol R A, AR S0 S 2 XA R R (2018) R B3 4
(2019) " AR A 34T I R 1] ] 5 AR

Fin,, = ay + aPle_r; ,/Ple_d,, + a,Controls + u, + A, + ¢&,, (2)

o, Fin SRy SEAA AL 42 AL FL BT, Ple_r F1 Ple_d 43 5 R 5 B 7 B+ B 40 0 F0 2 75 4,
Conitrols 78 3 e A 2 4] 748 B, 1 A 2353 Dy WF 68 8 v (9 A 4 5 IF 8] 850037, & Oy B BILEE 3l 900
AR AR H o 2 J J AR T A5 417 o ) 52 i ol 4 Rl A, T IBEAR BT 4 9 R 8 o, 35 W IE S

FEUk BBE H, 558 T 00851 2 0 S A M G AR 2 e o TRRE M, Dy 1 4 5 A Bl 1] 2 Al
F8 A Ml A A A5 AU 0 4 J32 22 11 455 T 1 5 B ] A, of 30 9% 25 1 4 19 S M Al 46 il A5G 2R 22 ) 3 Al
4 R I ] A5 A At T AR

Fin,, = &, + 8 Sent,, + 8,Controls +u, + A, + &, (3)

v, Sent SR I il Tobin’Q J5 XAt A9 80T 5 48 245, fi e B i H BAE, U TS0 43¢ % 2 1 2%
MERE S BENIE.

BRJG A A HBSE H 3008 5 1 2 7R 45 BB AR JRASLJS 490 %o 552 il 48 i A 5 — B A rh R 1
AR o ASCHERITY (2) B9 EAt b, E— 2D A i DU oA RN AR
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Sent,, = B, + B,Ple_r, ,/Ple_d,, + B,Controls + u, + A, + ¢, (4)

Fini,, =y, + 'ylPle_riy,/Ple_di,, + )/ZSenti,, + y,Controls + u;, + A, + &, (5)

R AR TR R SE AR (2) B R b A IR (4) SERRL(S) . A RE B, Fly, B

A—DARE, R 85 516 45 b e AE 855, 5 Sk — 25 J] Sobel 2 J5 i AT Sk, A B, I

v, AR e — 2D Ry, REORENE . A7y, 3 W5 1 45 7 AR R BL v 5238 20 vh A 4
MLy ABE W e/ ALE b 258 b A e .

V. SEUES B

1. iR M g it

XA SO B i) F2 2L B AT H R PR GE T S5 R AN 2 R o HARH, AT DA AR AR A7 TR 15
JB AR RS BT AT A (8 Aol 24 7 A REAC T 27. T %, B WK A A Ml A5 IR I AR JIRASL I R AT A K A A
SR Al S AL AR B (Fin) T, 2 {E 9 0. 034, sp 240 0. 008 , 4B T P (380, B W S AR 4 oll
HAFF A — 0 20 4 Tl A R P i R Al o T 0O 95 R AT 48 A B B KAEL O 0. 887, fiz/IMEL D 0. 051, 5 ifE
750 0. 203, R WIZ AR AR AS ARl 18147 75 22 5 5 (EL S (BRI Ap (L B0 £ 0. 419 B I, 2 W Al iy 5% 7
A 40% K A T HTRLE , ORI R AF . BCBTE R 46 i/ MELY - 1. 953 i R{E R 4. 850, R ifE
250 1099, BLWIRE A 23 W) JZ 11 £ BT &1 25 I 3l 8 B R, 75 4w [ i S 1 00, R L BCAF i ik e
MEFPLIE . B oh T A 32 B Bt A 7 5 B DX TR) N, A SOR FRBGA

BeAh, 3% 2 e Jm— 33 TR R R AR R 1 7 2RI - (VIF) o i) DL BEASE R v A e K VIF
(B0 2. 79, SOA SCHY T AR R v B ORI 22 T AL R P [

&2 HMRXEENFERERITER
T E A H 18 T & /ME F AL B & K E VIF
Fin 18194 0.034 0. 066 0 0. 008 0. 401
Ple_r 18194 0. 151 0. 286 0 0 1 1. 060
Ple_d 18194 0.277 0. 447 0 0 1 1.070
Sent 18194 -0.069 1.099 -1.953 -0.259 4.850 1. 160
Growth 18194 0. 095 0.247 ~1.086 0. 109 0.758 1. 140
Opr 18194 0. 090 0. 152 ~0. 644 0.075 0. 606 2.520
Roa 18194 0. 043 0. 052 -0.170 0. 039 0. 196 2.790
TOP1 18194 0.351 0. 150 0. 084 0.333 0.750 1. 160
Ins 18194 0. 066 0. 070 0 0. 043 0.333 1.190
Dual 18194 0.254 0. 436 0 0 1 1.090
Indep 18194 0.374 0. 053 0.333 0.333 0.571 1.410
MShare 18194 0. 803 0. 398 0 1 1 1. 090
Board 18194 2.258 0.177 1.792 2.303 2.773 1. 540
Lev 18194 0.419 0.203 0.051 0.412 0. 887 1.730
Size 18194 22.179 1.268 19. 86 22.007 26. 191 1.700
R AR
2. L EES R

(1) BB AR BT 5 S Al Rl Al o RIS BERL (2) A9 , 7E M T S 2 K 56 F K 3
LM K56 BEAT W1 A U 2 ), 45 R 3 BoR M TR G OLS 15 Bl BIL A% A5 70, 0L fi) [i] 7 A5k oy A6 72l
SR g H, Sefa im0k . P, O AR @ R 56 it H , AR S04 A 4253 Robust 5207 22
AR 1 07 0 e B R R AT SO ARG AL T, A RN 3 R . 8 (1) %56 T 45 IBBUR & B AT
JAS I 9 Xk S5 AR Al 4 Rl AL B9 B2 T, 45 2R R Ple_d Z%0Ch 0. 003, HAE 5% (/K LR35, RIWAF
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FE 45 T TR AR TR AS BT 4 ) SEAR Aok e S ) jB " FREE T R o N TR UE L B0 (1) Ple_d ) R 53R
B, AE X T B A 458 B I 2R R AT OB 4 0% Al , 47 7 48 T AR I AS I 40 4 oMb 79 1 359 4 Rl 5 8 UK F- 24
25 8.82% (0.003 +0.034~0.0882) .

A (2) W2 52 T F AR A B0 E i bR 5 SR ek S Rl AL R BE i E R L S5 R R, Ple_r
FHCH 0.005, HAE 5% (17K b 5 3, 3R 01 Bl 5 4 T I AR T AS B 0 EL 481 1 = T, S 4R i ol 8 5 1)
R . NETEXE,I(2) W Ple_r B FZ K03, SEAR A A ) 231 o 4 b 238 4 14 m— A4~
FrifE 25, SEAR A 4 Bl AL 43 58 K SF- A X F X E 2038 i 4. 2% (0. 005 x 0.286 +0.034~0.0421) . j
TSR, N1 [ RO, 8] A 25 3R 52 4 T AR SCRYBF T B Hy o BV 78 428 I B AR TR JoT 0 1Y) 55 4R 1

b, Bl A K P2 AR B R 5 45 BBEBEAR MR A A1 2 ) 52 A% i ol <53 R A

#* 3 BERBABR T HREREE LR L2
L (1) (2) (3)
XE ) ; .
Fin Fin Fin
Ple_d 0. 003
(2.54)
0.005 ™"
Ple_r
(2.30)
Sent 0. 003
(3.83)
) -0.005"" —0.005 “** -0.005™
Growth
(-2.66) (-2.67) (-2.52)
0.017 ™ 0.016 ™ 0.019™
Opr
(2.14) (2.11) (2.40)
-0.066 " -0.065"" -0.080 "
Roa
(-3.23) (-3.20) (-3.81)
0. 007 0. 008 0. 008
TOP1
(0.63) (0.64) (0.71)
-0.012 -0.012 -0.023""
Ins
(-1.51) (-1.49) (-2.66)
-0.001 -0.001 -0.001
Dual
(-0.46) (-0.46) (-0.40)
-0.006 -0.006 -0.007
Indep
(-0.43) (-0.42) (-0.49)
—-0.000 —-0.000 —0.000
MShare
(-0.22) (-0.21) (-0.09)
-0.006 -0. 006 -0.007
Board
(-1.04) (-1.04) (-1.09)
-0.006 -0.006 -0.008
Lev
(-0.90) (-0.89) (-1.24)
. -0.009 " -0.008 " -0.008 "
Size
(-4.44) ( -4.40) (-4.10)
¥ 0.229 0.227 0.215
(5.18) (5.14) (4.94)
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%K 3
. 1 2) 3
o o o
A/ w1 € R 7 # # 7
IRIRER 18194 18194 18194
¥ & R? 0. 098 0. 097 0. 099

T A5 5 NEUE Y Robust 50y ZEIEM ¢ i~ ™ 57 2 URBIR G 7E 10% 5% 5 1% i 2 1, T H]
BORLARIR A 4% AT

(2) BeBEH NG5 Mol AL . MRIEBER (3) BB , SR TS b SO [ (9 75 3 0 B2 k47
fhE SRR 3 30 (3) s o SR BN R R AE 1% K7 B R E N TS8Rk 4ol e mbf, 3=
Y S AR i ol <5 il A 35 55 AN AU 7E 2 K i A B BB A S BL 3 A7 7 308 BRI & S L, A T )
HR BB O 1 A (A S A A M A B 7 A S o B S AR SR Aol B S T T . MR T
S, Sent [ R BUEWRAE , BVE I 28 B3 3 — > 0 22, SR A ol 4 Bl AL 58 BE K F R 0 T (E 2
BN 9. 7% (0.003 x1.099 +0.034=0.0970) , Z5HLAEL T AR RE H,, NEARAT 7T EH
1 28 2 IR S AR ol <5 Rl AL

() BB E A MR AR o D 775 B8 B 155 25 A 28 I M AR FBCASUJSE 41 o i 52 4 i ol 4
R I — B AR O AR S SCHE XA RS (2) BEAT (81 IE R $2 T, ik — A0 Jl G A5 280 (4) A 56 4 B BE AR JBEAY
JRCA T 48 1 A S, I ELRE S 19 A R D v o 2 e — R A A B B AR B A5 4 X6 S 1 A
b 4B FRAE AR (5) rp  SER IR 4 BR o

(1) MF (4) ks B 4 B i 2 3R B4 He /02 75 J 4 (Ple_r/ Ple_d ) X 52 4 4 ol 4 il AL 1) 52
Wi, 510 (2) 550 (5 ) K656 45 e BBEAR SR T B A LL /2 73 T 4 0] 86 B 35 4 45 (Sent) IR, 31 (3) 55 51
(6) N6 1 4% E AR B A L/ o2 75 A0 45 5 B35 155 4 X S PR il AR i i o 0 (1) 557
(4) BV SCR: 36 19 e HL, 25 5 R 45 IBEBEAR IR AS i 410 Sl 28 ) S5 (A il e . T30 (2) 5571
(5) D] A SOy 42 I I A BOASL B 41 55 45 0 3 A 11 Tl RS 45 2R 0 9] (2) 25 21 o, 45 TR AR i
BUZ AR BT (Ple_d) #) 2 %00 0102, 3 HLAE 1% K B 83 IE ;41 (5) BB AR RF BT L
(Ple_r) B R %0 0. 081, If HAE 5% /K b 035 N IE , B R 12 BBAR BB 2 15 A T 7 4%
WHE N k. 2B WEESN(3) AT AR BUAERE T (2) 25 Al E 5] AT E NP AL RZ)E,
BT H G 4 1) RBAE 1% 7K 1 035 TR) I 428 BB 2R AL 3R 31 o 41 EL 3 9 R RO A 5% K -F 1
Fo MAES] (6) G HAE 25 1) R AAE 1% K b 3% [R] I 428 JBe e A9 IR 78 o4 9 28 B 7
5% K- R o X AEERULI], BT TR A% BBIR A AN ) S5 A Al <5 i 1 1y 7
TR AR, B SRR SE T AR SCRIBIEFERBE H , B R TCI SE AR Al A 38 IBEBEZR JB AR 5 4103 1]
u A A OB T R (AR B BT 4 ek, T BB AR D T RS A K P BB R e Al %
GG A T B R BLT BB AU AR S 9 B R 5 S Al O T AR ES IR O T
AR R ] Sobel J5 i iE AT R B, 45 RARTE 1% /K1 1 835, 3E— 25 U0 A 80 BT o

% 4 TR R
. (1) (2) (3) (4) (5) (6)
E
Fin Sent Fin Fin Sent Fin
Ple_d 0. 003 0.102 0. 003
(2.54) (4.60) (2.34)
0.005 ™ 0.081" 0.004 ™
Ple_r
(2.30) (2.29) (2.21)
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% 4
. (1) (2) (3) (4) (5) (6)
e
Fin Sent Fin Fin Sent Fin
0.003 " 0.003 **
Sent
(3.74) (3.80)
BHEE | # # | # #
0.229 " 3.200 " 0.220" 0.227 " 3.103 " 0.219 "
BN
(5.18) (3.85) (5.07) (5.14) (3.73) (5.04)
AR/ B TR B E AR # # 1 # i 1% %
8 18194 18194 18194 18194 18194 18194
8 % R 0. 098 0. 127 0. 100 0.097 0. 126 0. 100
PR MR« A A R
3. EMRE

(L) B A AR VE L o AR SCHSE R A AEAS o 60 5% B 5 R A W R, Sl 7 MG A 2 W A7 7
) 2 45 22 5, PEIRUIBT 1) 4540 DC B PSM. J 326 , At 42 B FBE AR JBEASL 55 440 068 S % i M. 4 il £ F9 0 S 5% 0
BB NEE 5 (2017) ) REERAE (2019) 7RI, e I 4 (2020) 1 SRR 5T, 3 g e BOEE — KA B
FBE LE 7 070 £ 0 % sl R (9 BB A8 , O  REAE B AT 0 X B R X B R AR BE AT e 30T 4B
121,122 F0 13002 S5, Tl AR (2) , 36 S BISS R B 7R , Ple_d 5 Ple_r (I ZEUKR L E N
TE 138 B PSSR0 ) 552 i b 4 ol A 1 45 S AE 4 o) T RE AR R 5 22 I 2 S IR SR e

(2) Heckman Wi Bt ¥: . 7E45— W BErh , 5% K Flg 48 (2018) " piF 5%, 8 7 6 T3 IR 4
JEE RS 49 Probit A7, Hoepr | b AT AE 23 5% Wi B ST 9 1 40045 5 (Ple_d) 43 B M 7 B3 B4 M
BULL (Ple_r) B9 — Wy i 55 PR 26 S Al 8 730 4t 2 590 0l A T A0 B AT 0 T o K05 5 55 — B B4 Hh
KRG RO S 9 BEy e HEAT 000, 45 SR AN FE S TR . AT LR B, 6K R T T 45 A R
A b S LA R T P AR AE R B I 4 S AR s R — B

%5 1 4% 2 IE B 5 Heckman ¥ B ik 45 R
Heckman | Heckman
PSM(1:1) PSM(1:2) PSM(1:3) )
T B E_BBR | E-NE
Fin Fin Fin Fin Fin Fin Fin Fin
0.003" 0.002" 0.003" 0.003
Ple_d
(1.77) (1.68) (1.82) (2.52)
0.004 " 0.004 " 0.004 " 0.003"
Ple_r
(1.88) (1.88) (1.85) (1.76)
0.004 " 0.004 "
Imr2

(1.72) | (1.70)
BT E = # % # = # = # = # % # % # % #

0.302™ | 0.300™" | 0.316™" | 0.315™" | 0.292™ | 0.291°" | 0.240™" | 0.238""

e (4.57) | (4.54) | (5.35) | (5.33) | (5.25) | (5.22) | (8.96) | (8.89)
AN/ R RO | 4 42 42 42 42 42 4 42

L E 8398 8398 10452 10452 11806 11806 14381 14381

R 0. 098 0. 098 0.103 0.103 0.104 0. 104 -0.113 | -0.113

BORLR IR AR %
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(3) B B AR i, 2% L B3 FOUS L (2020) 1 (9 BF 98, ARSI SR FH S5 R i 2 5 5 A 4
B M R A i, o AR R (2) (BN (3 ) FNAEHY (5) FHT )T, S5 RSk 6 Fin . AT RUR R,
P2 B P AR PS5 A1 AR 45 T 5156 4 o S A A ol 48 Rl A B I T 5% R ARAR L B A R A R
[l B 2 3 A7 7 IE WA SO 2508 LB AR

* 6 BBHEBETEAR
e Fin_d Fin_d Fin_d Fin_d Fin_d
. A (2) HA(2) A (3) HA(5) HA(5)
Ple d 0.050 *** 0. 049 **
- (5.49) (5.32)
. 0.068 “** 0. 066
- (4.96) (4.86)
Sont 0.018 " 0.017 0.017 "
e (4.16) (3.96) (4.07)
EHEE = & 4l # & 4l # 4l
o -0.303 -0.326 -0. 440 -0.356 -0.380
A (-1.12) (-1.21) (-1.62) (-1.32) ( -1.40)
AR/ B[R] [ E S RL = # = # # # 1= # = #
M 18194 18194 18194 18194 18194
R 0.313 0.313 0.312 0.314 0.314

BRI IR A A

(4) BeBTHNE A N AR S . 75 BT IR BS99 P b, 48 O B0k T 85 B 1 25 0 S A
il Fil A B AT 25 R R, BB 1 2 2 S 4R T S R Al A KPR TG HE R S R ol
e RS BT 0 25 1 BT BIAE RS R o N T G A B 2 S SR ol i R AR i BIE S v, T REAE
E TR DY A P e R T B 0 L AR 3OS SR iR R £ 47 (2015) 0 B BN 4 (2021) Y BRI, HE
BeBT A A — B i e e S T (3) rp iy TR AR (V) | I ik — 25 e 4% 4 9 B die /)y — 3 (2SLS)
7 VP R o R BEAT A Y S ri) DR )AL, S5 SR AN T o o LB — B BLAE R F {H O 420.43,

HESE A 55 T HASRE RS 55 — B Bepd [o] )1 25
b, 33X 5 AR SCHITR 45 AR 57— 2o

W) o ST AR Y A s S I S A A 4

* 7 BRFHEHNANEMELR
L % —h#& # &
RE
Sent Fin
0.004 "
Sent
(4.75)
0. 640"
Lsent
(55.74)
BT E % %= #
" -0.876* 0.178™
& H R
(-4.51) (12.12)
F 14 420. 43 ***
Wald 4 & 75497
8 14381 14381
iE % R* 0.522 0. 068

ORI UR A 4
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(5) i Jo AU A A ko 2% 18 30 4% B BE AR M AL i 410 0[] 300 43¢ % 3 19 4 55 S Mk il B R AR A7
TEAE W I R 0, B2 3B S [F) B9 4 S 110 1A A 1 ) R, 22 A 285 (2019) 1 (9 BF 5, 445 42 R B R IR AR B
PR B G — ), TR I B SR A SR AN 8 s o AT LR B, 4 BB AR IR AR ST 23 531 % 4%
1 45 A SR A < Rl A 22 T8] B9 52 0 S35 O O, B BT I 4 Y TP A OB AR AR S AR A

#* 8 WERR R ERR
. (1) (2) (3) (4) (5) (6)
RE
Fin Sent Fin Fin Sent Fin
0.004 " 0.073 " 0.004 ™
LPle_d
(2.63) (3.02) (2.52)
0. 006 0.074" 0. 006 ™
LPle_r
(2.43) (1.91) (2.35)
0.003 0. 003 **
Sent
(3.64) (3.67)
BHEE % #] 7 # = %l % #] % %l = %
. 0.242 1.107 0.238 " 0.240 " 1. 043 0.237 "
& B A
(4.88) (1.32) (4.87) (4.85) (1.25) (4.83)
AR/ B 1E] B E S RL # # # # | 1%
A 14381 14381 14381 14381 14381 14381
iH % R’ 0. 090 0.119 0. 092 0. 090 0.118 0. 092

BERER R A

(6) B 1A Ik % FEC ) A TR AG 0 e, 52 i 4 A T 2 32 80 4000 1 7R
RV 4 B FR B . 5 KA (2015) ) X1 4% (2018) B BFE, 4 B A
T 24450 4 i 3008 I 15 ok — 100l 24 SRR , 97 1 7 i A VS 7= I K 77 T 8 K
WO o e, 0 4 B R R G A 5 L % S BRI S 4 I R AR (FP_G)
e S 4 BRI (FP_X) O i 5 3 85 M P — % 0 A A b B R 277 95 Pl 1 4
BRHBOR] T 0 55 P ll R o 2 K 5k A SIS FH o ok — 190 SA HEBCHE AT A L 06 %
o T 3 5 R — IO 4 SRR o s A B X (R H, ~ (R H, AT AR, 4
20 B, W LLRBL, 4 AR SR 5 ook — M 2R I T 95 P el 4 L R
1S il e Tl e 20 B 0T R AR R W 4 B K R IR TERR T B
2 G SRR — B, R R R

*9 mEHEERR
H,/H, H,
Panel A
Fin Fin Sent Sent Fin Fin Fin Fin
0.003 ™ 0.102 " 0.003"
Ple_d
(2.11) (4.60) (1.92)
0.003" 0.083 ™ 0.003"
Ple_r
(1.79) (2.33) (1.69)
0.003 " | 0.003" | 0.003"" | 0.003""
Sent
(3.63) (3.67) (3.69) (3.69)

O R UESE W MRS fE ) SCA T R AR BT IR R 2 o B Sh A i A 5 5 i A R AT A i o e SO R R AR
DT SC 4 B R SE B A B0 LR BRI 5 A ol A BB AT A A
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EBF KKR

ERBREARNER ERAEFESIEL L “REEE

5k 9
H,/H,
Panel _A
Fin Fin Sent Sent Fin Fin Fin Fin
FP G 0.003 " | 0.003 " 0.016 ™ 0.016 ™ 0.003 " | 0.003"" | 0.003"" | 0.003 "
- (5.78) (5.78) (2.48) (2.49) (5.73) (5.72) (5.74) (5.74)
sA 0.039 ™ 0.039 " -0.328 -0.300 0.040° | 0.040™ | 0.0417" | 0.041"
(2.57) (2.59) (-1.20) | ( -1.09) (2.67) (2.68) (2.78) (2.78)
BHEE = 7= 7 7 7 7 4 7= 4 7=
s 0.103 0. 100 4.239™ | 4,055 0.092 0. 090 0. 082 0. 082
G &
(1.46) (1.42) (3.22) (3.07) (1.34) (1.31) (1.20) (1.20)
AR/ B TR B E AR | | # # # # # #
] 18174 18174 18174 18174 18174 18174 18174 18174
JE # R? 0. 105 0. 104 0.128 0. 127 0. 107 0. 107 0. 106 0. 106
H,/H,
Panel_B
Fin Fin Sent Sent Fin Fin Fin Fin
0.003 ™ 0.102 " 0.003"
Ple_d
(2.12) (4.61) (1.93)
0.003" 0.083 ™ 0.003"
Ple_r
(1.77) (2.33) (1.67)
Sent 0.003 " | 0.003" | 0.003"" | 0.003""
en,
(3.60) (3.65) (3.66) (3.66)
FP X 0.004 " | 0.004" | 0.018" | 0.018™ | 0.004" | 0.004"" | 0.004"" | 0.004 "
- (6.47) (6.46) (2.62) (2.61) (6.42) (6.41) (6.43) (6.43)
sA 0.039 ™ 0.039 " -0.328 -0.300 0.040° | 0.040™ | 0.041"" | 0.041"
(2.57) (2.59) (-1.20) | ( =1.09) (2.67) (2.68) (2.78) (2.78)
BHHEE # # # # # # # #
. 0. 104 0. 101 4,244 | 4.059 " 0.093 0. 090 0. 083 0. 083
L &l
(1.47) (1.44) (3.22) (3.07) (1.36) (1.32) (1.22) (1.22)
AR EEERE | BH | #H | s® | e§ | we | ## | =6 | o
A 18174 18174 18174 18174 18174 18174 18174 18174
8 # R? 0. 106 0. 106 0.128 0. 127 0. 108 0.108 0.108 0.108

BORLR IR AR 4%

LETHRAARNBERR

R SCIE IR 1 2 BB AR 1) 45 A e Bl 5% 7=, LR A A 7 T 4l 58 7 19 35 K ) 1k A0 & A
P, AT BE IR T G il SO 300 18] PN A A ) R P B 4 e R M AU o S B b A AT ], S AR A
ol T W 4 Bl B 2 AOK P AF AR 22 5, A R BT 9 H A AN TR o 25 9 A A ol T i i 9 24 SRR
JEUR I, A S5 B4 Sl B I S < P I R AT U S R BT A A o A A SR Al T I Y 5 i BT
YARIRIE , A SO Hr 7 SR AR Ml Ak T 4 BB P AR AU 410 398 1] Fk, 47 B AR FSASC B 410 ) 52 4% i ol 45
A AR5 BT S 3R T 4 O 7 ) B K A PGS Ak T B A 40 I ) 4 BB AR B AT s G S, i
IS 5 Dy T AR A 1 XS, A B S0 e R SR A 7 1) o IS A BB AR I A A 194 < i B

AT

T L5

T2 R R YA, A AR R AR AT AE 7

HETT , 4% ¢ 2% Hadlock Fl Pierce (2010 ) ' fit 77 B A4 £ SA 8 K0k 56 52 7K 4>\l 52 3] 1) il 9% 24 o
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FREE(FC) D TEULHER [, 4 45 S Al i b B 29 SRR BE (FC) 5 SA 8B4 BEAT M B (HHE1T 1L
B, FCRT SA $REAFBEAT W P (B I, O v il W8 29 RO2H s 5 U O AR R X 29 R4l o 5 2R sk 10
JIr 7 o AR 9% 2 SR P 4 M P AR RS R 2 0 2 R S5 AR e < il A L O L3RR I 4 9 TR A AR
JHVAR 35 5 T 85 il 9 240 SR AL vl 2 PG P R IS 417 2 il /0 S5 R i ol 4 il A, (B R B0 A 2 25 () el 43¢
BEE N AR H WAL BOOX— 4585 BUN AL, Sebs EAA BT T o 24 Al
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Controlling Shareholder Equity Pledge , Investor Sentiment
and the Financialization of Real Enterprises:

Based on the Perspective of Catering Theory
WANG Hai-fang' ,ZHANG Xiao-yu’
(1. School of Business Administration, Xinjiang University of Finance and Economics, Urumqi, Xinjiang,830012, China;
2. School of Management, China University of Mining&Technology, Beijing, 100083, China)

Abstract:In recent years, financial investment has gradually become the main channel for entity companies to obtain
investment profits. The high-yield, high-disposability ,and information maneuverability attributes of financial investment have
made financial investment widely sought after. With the gradual increase of financial investment by real enterprises,
industrial investment has lost its main business position, and at the same time, it is also facing corresponding economic
risks. Therefore, how to make real enterprises pay attention to the focus, from excessive financial investment ( virtual
economy) to industrial investment (real economy) ,is an important topic in the current academic circles. Especially when
the financialization risks are gradually increasing and the economic system is facing major structural imbalances, it is
particularly important to manage the inducing factors of the financialization of entities. Existing researches rely on the
“reservoir” theory and “investment substitution” theory to extensively explore the motives of the financialization of entities,
especially in terms of the macro environment. However, few studies have explored the inducing factors of the financialization
of real enterprises from the perspective of micro-subjects in the capital market. As the phenomenon of financialization has
become more prominent, more and more controlling shareholders of entity companies tend to use equity pledges to obtain
funds. This brings opportunities for this article to study the financial decision-making of listed entities with controlling
shareholders as the main actors. Although the pledged funds can support their short-term strategy , if they do not do well,the
controlling shareholder will still face the risk of control transfer during the pledge period. According to the relevant
regulations on pledge risk management in the regulations,if the principal ratio of the listed company’s share price falls below
the liquidation line,the pledgee has the right to dispose of the pledged subject matter. As a result, listed companies not only
need to pay attention to the liquidity reserves of assets held in the business process, but also pay attention to the chain
reaction caused by the decline in stock prices to prevent the risk of transfer of control rights. Therefore, controlling
shareholders have more incentives to influence the decision-making of the entity enterprise. So,will the pledge of controlling
shareholders’ equity further induce the financialization of real enterprises? What is the motive? In addition, China is still in
an emerging market. There is a limited arbitrage system and a large number of “retail” investors in the capital market. The
influence of investor sentiment cannot be ignored. Furthermore , will financial investment decision-making become a powerful
tool for entity companies to cater to investor sentiment in the capital market? Will investor sentiment induce financialization
behavior in the management of entity companies?

Taking China’s A-share entity companies from 2010 to 2019 as a sample, the study found that after the controlling
shareholder’s equity pledge,the financialization trend of entity companies will increase significantly; high investor sentiment
will prompt entity companies to adopt financial investment behaviors to cater to the capital market; The caterative effect of
investor sentiment is an important way for controlling shareholders’ equity pledge to affect the financialization of real
enterprises. Further research shows that the controlling shareholder will not hold financial assets based on the cistern motive
to enhance the long-term competitiveness of the company during the equity pledge period, but more arbitrage through holding
long-term financial assets; the allocation of long-term financial assets is the controlling shareholder’s equity After the
pledge,it is an important choice in order to cater to the high investor sentiment. In a bull market, the controlling
shareholder’s equity pledge is mainly to cater to investors and increase financial investment, and in a bear market, it is to
avoid the risk of control transfer.

The research conclusions of this paper reveal the strategic financial investment behaviors of entity enterprises under the
background of controlling shareholder’s equity pledge and high investor sentiment, and provide theoretical basis and
reference for relevant regulatory agencies to strengthen the supervision of entity enterprises’ financialization.

Key Words: controlling shareholder; equity pledge; investor sentiment; entity enterprise; financialization
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