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8 i) S P Rl 2 A AR ORI YA BN (ATT) o FEMER I BAS n= (2) Fos .
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ATT = EP(X)‘DZI[E(]rwel —Inve, | D =1,p(X)) ]
= Epomn:l[E([nve1 | D =1,p(X)) —E(Inwe, | D =1,p(X))](2)
FEN /2 — R ZRAF T, AT E(Invey 1D =0,p(X) ) AU E(Inve, 1D =1,p(X)) o I, ARSCATT
flitt i Y R 2R AT (3)
ATT = E, ) po, [ E(Inwe, = Inveg | D = 1,p(X)) ] = E, ),
[E(Inve, | D = 1,p(X)) — E(Inve, | D =0,p(X))] (3)
PSM ‘it J& BTN AR AMEE . S o ZER AL B AR I 28 19 PS (B B0 A L 68
AR TR AIERE AL BRZAFEACHR BRI LA DC FCAE A o Al 7 WU Ay PR TE A 38) B Sy LS 1Y
PS B, BRI 25 e 25 SR AR i (8 Wl SRR ) FIURI TR SRS H (2 15 S 7 R 25 ) 1) ] Ly
REOE AT BEZS RO I LA o 383 X B AT R T I BT 2% SRR A AT A5 1k | AR SC i 2 LG 1 0
F R (Size) MY (Age) JHE7 IR (Roa ) S HE (Invest) EDEAIE K2 ( Growth) 557171
51 (Lev) SRS R4 B (Cash) MENRFAELZE T AL & AN A SCGEIE R T 4R 03 (Year) FIAT L
(Industry) REFUAS 5 | LAAUREA Tl 2 S s 18] PR 2Ok T+ 25 SR AT 8™ 2R IR SO R 52, fE 5k
filh b A S Togit [A1 AL IIRE A 23 RS2t = R4 A 1) PS A, FUARRIBOE s (4)
D, =B, + B,Size,,_, +,32Levw1 + BiAge; ., +B,Cash,, | + BsRoa,;_,
+ BsGrowth, ,_, + B;Invest, , | + 2 Year + 2 Industry + &, (4)
Horp GRS 70 K D SRR R S s S R B VS R (2 =1, =0) , 55 5 H UM B,
ARBEI, B, MIHRE (i =1,2,---,7) ;& HERZET, FT2AG IR A SO FREEAI by 5 28 &
B T {8, — P B I B R AL B D A SE e AT REAF AR A s R TS R RRAR N AR
PRIV, AT T R4 A et A S B feft FH— X6 DU DR E R RPN SR I 4R D e 5 A% DG e 7 ki A TR I
(3) AN [F)JBALSEHE T 7 Rz 50 A EIE AR SRR IR, BT R SCIIS, BOERAL(5) ~
BEHL (T ) AEAN ] B F T 3™ Rl 285 6 R 23 Wl 4808 B2 M R A T ARG 6
Inve,, (Inve;,/Inve;,) = vy, +v,D, +v,D, x Own, + y,0wn, + 2‘'y’l:Controlit_1
+ Y Year + Y Industry + &, (5)
Inve, (Inve;,/Inve;) = A, + A,\D, + A,D, X Lig, + \;Lig, + z Al Control,_,
+ Y Year + Y Industry + &, (6)
Inve, (Inve;,/Inve;,) = &, + €D, + &,D, X State, + &,State,, + zf’L:Controli,fl
+ 2 Year + z Indusiry + g, (7)
TERRL(5) T Own S B P RO AAL & S8 H I D + Own 328 S WAE S 7™ Bl &S 45 AY i
FE T, A AR RN B A vh AR A M AR Ak, AR Fp A [ 1) 20 ) G s v b A
[0 P )™ B R B A 23 25 R — TN (] A 2 )3 BB B AT RS ) 7 Rl 445 5 ) R, |R G, 6 T [ A
S A G R A T TR P RE AN TR, A G R R RE A AR 25 S 0T A SCHHE DB 58 35
MRS R 2 g2 M AR SORE A RS B ) (Lig ) A BEEAT] ( State ) 73505 | AFSE AL
(6) FIBLRY (7)) , K75 G IBAUHE AT 20 7™ B 25 5 SRR B A, AR | A [R] A R hi i
TR 2w R R A DT o BC AN A AL , T RESZ MR 2 RING BRAKCR  HE TN T RIS - Rl 4 S A
) T AR A [a] HAS B8 8 3t ml REA Fir 22 5, SO AR SO DB LA EASERY v (18 58 B 00 R AU E 42
W ERE, BN TELL B AR SO S A w00 55 R BEFTG BRAR DL AY A8 f 64T 1 45 JF 48
—HIFF5 Control F7R , IX LEARRHALIH X R BT 7 513 (Lev) (BT ¥ M 2R (Roa ) AL (Size) (B4
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Wi (Fof) AFI% (Age) S ANE( Board) VA K FE LA (Indpet) o S0 T #EE W] BEAF 78 B9 N A= P (7]
U H ST DL b AR S B A R AR i A EA BT AR SO LR AT T HR— B S (AR, Sk, AR
WXFAEAY ( Year) FATV. (Industry ) HEFVAZ b4 1 481,

| SEUES AT

L HAESE T

P 3 Ml T BRI TEGET M AR R SR B AR A 18272 AL EL R, BB 2
ABEBE AL HE 7T HIIAE] T 10645 417628 4>, 870 LW [E L 28 7% 3l A7 AR AE R R B R, i
TR R IC R G, 5 77 Rl 45 6 AR A BB 0. 072, WK A W I o S it 7= b5 5 9 2415 1/
105 AR T BE R A28 0. 487 3 s F [T 28 ) B AR 22 U4 v 5 3t 1 BB L 491 By 349
90.710, HHE N 0. 753 , Kzt v B A A 0 B AR o e i 1 2w R R e Fe 1, Sk
PN RSN TG B D B A R G BT A RABRMLGI €03 7RIS . AT B B R
0. 060 Ab TRAE /K- Bl i A3 (AT L RCHR /N T 0, Sz e o [ i 22 ) 3838 T i % < 24 3R
)RR, A Sr LB E D 0. 368 , SUATE G (2 mlik) RIE R 1/3 1im FHH.

* 3 FEREHRBERITER

TE A4 & X T B HE | AREZ | N
Iwe | TR FARE | XEA (1) KR EREXNE 0.115 | 0.094 | 0.095 | 18272
Inve® | #HAE ABEA(REZFATENH 2R T 0.118 | 0.086 | 0.110 | 7628
Inve" | HAR FEAE AL (1) 7% 22 o /N T E 6 # 4 BR 48 A 1 0.113 | 0.096 | 0.085 | 10645
D FRELGTRE | N FHRATRE, UBREN 1, F0 %0 0.072 | 0.000 | 0.259 | 20350
Own | JRAE UNEE Eb &%) 8<% VUG IY: & 0.127 | 0.487 | 0.183 | 20350
State | B &t UNCRE RN 88 VO IS &N 0.060 | 0.000 | 0.149 | 20350
Ltg | W A AE R A RE BN E R RAR 0.710 | 0.753 | 0.270 | 20350
Size | /N F HLAE A B KR I AR R E 21.874 | 21.728 | 1.215 | 20350
Age | NEIEH Xt 8] b AR IR B SR A 5 1.918 | 2.079 | 0.916 | 19264
Lev | HFEARFE B B 0.4288 | 0.4218 | 0.215 | 20350
Cash | ®HRAFHE | (FRAEL + EHLK)/ BRF 0.196 | 0.150 | 0.150 | 20350
Growth | W BN KFE | (KHE LB/ LERBE BN -1) x100% | 18.716 | 12.888 | 38.436 | 20340
Board | £ E LM A EF S AR E Kt 2.291 | 2.197 | 0.307 | 20349
Indpct | it SLE % ] BIAFEAB/EEFLREAR 0.368 | 0.357 | 0.083 | 20321

_ . (EBLATFLE - B AL AT R BT A + 37 H 5 %
Fef | BEIAALR B mE ks AN ) -0.064| —0.003| 0.194 | 20347
Roa | % 7= 4% J? AR XVRWES ER+ MAKS & 4.473 | 4.124 | 6.143 | 20350
H) x100%

VORI A SO

2. b w5 RS A A B A

AR SCARIGAEAS S ) Y W 55 R0 A A FEA TR AL, A B AR (4) Al T BT A R AR 28 ) S ™ il
LG MR A3 PS (R, fEMLFERN b3 i 220U E J5 1%, O S Bl S A ROAR AR 2 W 4R 5 A
I RAE - RS S REAS I XX . ST A9 logit ITA S5 SRR T, HAT B ™ i AL & 3
TS REC E VR . B Togit BB AR THACR AR SCIE B ™ D Aot A ML T wp i 25, Jai i 55 —
YR 1m0 L Fe 4 B PS AL
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F AR T H IR logit MIEMTEANZE R, v LUE 2] AR UL ARH E IR A K % (3R
MERCICRE ST ) B8 VR A8 CGRAE BRI RE T ) B T B8 AR AT i AR 0 S Hh A5 A8 o, R Wi 3 b 52 i
SRR S A A R o R TR RS R R | S 5 1 2 W T 2 b i AR R
S Z W IR Ry BOX SN F) 2 B0E LA Y S B A SRR AT iy s LT s 2, IR 26 2 R e
7SR A T S R R A R T Y A D A R X S A A R R A, XA RIS A
RAFRYA GRS (B B0 S i =, I sl ot 46 B0k, DRI U 877 Rl s 5 i SR I Rl 20 R A
270 W) B SO A A 3R AR [R) A B {8 o) T 552t b 5, Xk — 20 I 2 i 3 1] < A 7l 1Y
BT AN RG] E AR AT A EER R, TR, RS A SR A B
TR A ARG R (HAA RS s HAE RIS 1R Tk, Bl e B 4 B A < 5t 552w ki, BEL411
AT BN UK ET SR . LR O AR SCHEI Iy e R S B b, b ) S
it R4 G () SE LS AT BESE S T IE B G AT M A 2B IR LA S G2 A S 2R
* 4 logit 12 & £ 11 45 R

X E Size Age Roa Invest Growth Cash _cons LR2 N

‘ 0. 13517 | 0.3275™ | 0.0147 ™ | 0. 7504 " | —=0. 0027 | - 1. 3768 | = 5. 7249 "
ES 4 1361.32°| 18026
(0.0264) | (0.0475) | (0.0052) | (0.1630) | (0.0008) | (0.2928) | (0.5855)

W AR SRR D, B AR I 5 (8 365 NN ARMEIR 22 5 ™ SRORTE 1% MK 38 5 AR 0 RA 7l 4% 14 ek
BORRR A SR
3. BEAR DT K HAs R
HAE PSM J5 ik RSB IR 158 PS5 B REA UEAT DT AL, DU FC SR K 52 i 2] PSM A5 Y
R T VC PR G o] DUy P A S0 A0, — Pl DG FCASCAR R A A i R 5 s A8 o X, A 4K
(B> AR AL PRE AN I 4 22 MU R Ge 25 57 (WS AL IR 25 AN 0. 1) o ARSI Pl M AG 36 25
gz s fon, i LUE B, 2800 DE R 28 i bR e AL R ARF 0. 1, T L o K g 25 R A RedE
4 JE RS, BV PRREAR R Gt 22 57— HL X DU JC i B0 45 SR ] 260, 446 K 2 580725 Bt s o A

2R DREIK T 80% .
*5 18 54 T B JE AR K R B AR
. R , 1 2 W ZRME LA
T E - e 2 .
POEERZ = 4 BE (%) tfE p
S I B2 BT 22.174 21.955 18.3 6.50 0. 000
ize
I B J& 22.174 22.198 -2.0 88.9 -0.54 0. 592
4 U e, 7T 2.2663 1. 9556 38.4 12.93 0. 000
e
& IC B2 & 2.2663 2.2685 -0.3 99.3 -0.08 0.934
R VT BT 3.7381 4. 1005 -6.1 -2.14 0.033
oa
IC B2 & 3.7381 3.876 -2.3 61.9 -0.62 0.535
VT e HT 0. 3621 0. 32435 18.5 6.78 0. 000
Invest
IS B & 0. 3621 0.35915 1.4 92.2 0.37 0.713
Uiy 14. 69 18. 576 -10.8 -3.61 0. 000
Growth
I B2 & 14. 69 15.276 -1.6 84.9 -0.46 0. 644
Cash VT Fe, BT 0. 15351 0. 1823 -24.1 -7.84 0. 000
as
IS 2 & 0. 15351 0. 15463 -0.9 96. 1 -0.28 0.783

AR EERIET b AT ABICHC (k =4) Tk
BRI A SR B
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3 R T St = Al A 028 B (RE AL ) 5 R St Rl 25 A 10 28 /) (R4 PS {8 i 5%
PRIEL ., PEIEI PR, FeRh g & mIAEHE = fhgs A8\ PS B AR50 A 7E VL BC A 25 5 4 3, R B
AT HEC, TS I GE T T 45 R — e A Y . VS RELIS =3 PS HMER Ao ek . [FIRT,
R BUE RIS R R, PSSR B WINEL I FELEAA B R M ACEE | X RIIE T A TAEAS DL IE (1Y) o
HUORSHUR REZMEA, BKRE , St i85y Ve FC 2 5 , W RREAR (1 JEAS R AR AR A AR ARL, BE AR DT
BORCR A, TR IE P VC L 45 RS R R N B AR T A% DC L 48k — 35, WA AN J5 47
e,

15— AEA - sl 84

V5.7 — AL

(I) 0?2 0?4 0.I6 0?8 (I) 0?2 0?4 Of6 0?8
fitr sy {15
B3 AR (Z) SRRE () REER
VORI 4% SC4

4. PGS XA RIETESCR AR e S A

(1) PR ES G Xt 2 Al BERBCR B RN o 2% W) St 7 il 245 5 o LB W AR iy LA R i i 3% 6
JItR o ARSCRE AN TR VS BEJ7 386 44 B0 ATT A HE RO 3538 455 8% — 2 (5l -
0.0090, -0.0092, -0.0078) , Jf HAEGE I L2800 35 19 (P K-F 2 1% ) , Ul ™ Rl 2
FrREAE W HURE IE BT A AR RCR B AT O PR RLAS S D) T BT A WS LA 2Z (] Y
A WA TR BAXIFR, — A B TR B2 =] AR BT A ; kA7 B TR THE 0E 5 & 9 i
BACR, MO, AR BV AR AT A B AL 915 SO e 3, 2w REAS B Ay e A5k M 7 A 8 X
B AT 2, AR B TR 2% W U AT DA BT AR, F 0, AR SO R |
RIS

x6 PR AN HRBENT R
& FEAR 4 ¥ 4 A ATT AR £ t 18
Uy 0. 1094 0.1148 ~0.0054™ | 0.0026 ~2.07
— Xt I 4 AT 4T I Inve
5 B & 0. 1094 0.1184 ~0.0090™ |  0.0031 ~2.90
ERH—3T Uy 0. 1094 0.1148 -0.0054™ | 0.0026 ~2.07
Inve
s 3 4 I AL = 0. 1095 0.1187 ~0.0092™ | 0.0031 ~2.94
‘ Uy 0. 1094 0.1148 ~0.0054™ | 0.0026 -2.07
% It R Inve
Uy 0. 1094 0.1072 ~0.0078 ™" |  0.0027 ~2.85

W™ NFRRTE 1% 5% 10% K32 R R IL IR 2E42 4 0. 0001
PERIR IR A SOk
(2) PR R A FIEVERCR OB R . SRR TS £ X0 2 VR BRI 1 B A2, B
MTHL A ERREA A 23 B GEAS 2 AR 5% 10 B K4, 4% IR b S 36 280 98 43 3ol Jjé 1 Sk 3 B (O
L2 I FREAR P BRI 405 o 3 T S Ak AT 5 4 R RV, BT SC B i 20
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HHe M F 2, A SCA R = Al A AT D BOFEA FE FS A H 0 ask B A S T (E R A
700 A B U RH P R G s D BN R R RN, — AT R RS A B T AR RCR R X —
DIRE ST Z2 1 I 25 T B XHE TN R AR IE

SR S A A A BCRAT N E R ANER 7 BioR . BT E 22, SEUEZE S5 AR S S T AR
W4, ELASRUL . B G, P A Ao oy w0 B RS AN IR, TGS I £ 4 DS Dy ik S
A A5 18 57 2 b R AONE AR SR T AR AN Y (DT C RS ST 35 40 BRAION 43 1R - 0. 0026 F
0.0011) , HWK,"AZE A M GEA BRI A E DL R R, Jie 15 50 VB 7 5
A3 RH LAY 5 40 BRAGN RS o3 i 1 (DR A S 08P 281 2 AN 431 2h — 0. 0078 Fi1 - 0. 0169,
Z/HE 5% 1) R E MO R 3 i B 38 5 i e 4553 UG vk g iR v RRAEE N AE R B 2 5 Al
BT POV EE R et B WA nTRERIIEREAE T, PRl A B 4 th 5 SR AL AN
WME BT FR AR UL S RN DI B, RE S 2T A/ 138 dhd AT 116 1% 9 B o) 22 17 8 0% 38 b O 1E ) %8
A FIBFEA R, BEE R HTA T PR A AT LAE 2, =Rl 2 & (i A B T2 #)
PR LT X — T AR A L 24T 25 T IHA AR IE T AR A BT, BER, WIS I
A SO ANREHEBR 7 R4S 6 R 5 9 ok B2 i T R, {HJ2 ASEUESS SRR B & k= R 98 1R S HF
Z I, BB H, FEARPIESE

*7 FER G A TN B AT AR E
& AEA A A ATT AR £ t &
Inve" 0. 1134 0.1123 0.0011 0. 0052 0.21
— X 1Y £ 27 4 I ER

Inve" 0. 1064 0.1233 ~0.0169 " 0. 0038 —4.47
ERA—HM Inve 0.1131 0.1112 0. 0019 0. 0054 0.35
i ATAF IR Ine™ 0. 1067 0.1237 ~0.0170 " 0. 0031 —4.43
' Inve® 0. 1134 0.1121 0. 0013 0. 0047 0.27

A IE TR
Inve" 0. 1064 0. 1230 ~0.0167 " 0. 0034 ~4.95

W ™ 7 T RN TE 1% 5% \10% W7 25 5 R RDEACEA2 4 0. 0001 5 275 44 R ET H R 1 DRGSR 19 Al 145 58 DR e
T4 R AR
GERIA U AR SR

5. A[RIBALZERE S 7 Gl 45 -G % A Rl B BOR I 52 1)

ANFA B BEEREE N | 77 BhAS 6 00 29 SRA AN [R] T (A S it 7™ Rl s 5 9 2 w3 BRASCR
AN FLAR R P45 B Ak R mT RRAR 0 7, A X — i A, AR SO RAE 2 B VA BROR Y A 2544
AR TN A SRR | R 1 A A5 R4 F1 ™ Bl S G 28 BB I LA, An SR 28 B 30 2R 0 25 R
WHEWT ST, RO, BT R 8 iR,

T8 (1) ~ 55 (3) FNAG LAY &%) T~ 5Lt 7™ R 4 G i 2w, HAR G003 an o] I JREA A v B 1) 2%
FEIAEAL , N BRI R A R G RCR XS P R P08 b BEXT P Rl 255 AR T AN IR X 7 Rl 4355 1 [l
VA3 B 25 S, A SCHE A DGR A S IR B 57 Rl 45 5 W 22 B30, B D + Own, FTLAE 55 (1) 4
SR IR D+ Own [ ZRECH T ( -0. 0005 ) {H B A 0 0 0 2 MRS, 56 (2) S 45 R /R D +
Own W FBONIE (0. 0230) HAE 1% 9 WK T 2 M5 (3) SR SR R D Own 1 F 5L

O X FEARCEE AN, R UL R AR B D AT REAFAE 0 P9 AR M )R SR T HL S S A LSO AR BRI S AR SR 2 ] B gt
BRI EIE age/size/roa/ invest/ growth Z5E3RAF2A R FEAR T 1948 A A TE ARG , 45 R WA T A 25 5 M 25 28 "B B R 0%, IR) i 3%
eI LT 2 5 2 AR AT B i 1] #5480 age/size/roa/invest/ growth R A B S R AT R, R AR R D AT
BEAAAE N AE PRI,
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16 1% W B E MK T B3E A7 (-0.0250)

ST 2, R SRS A5 AR S RS T S AR — B, 343 1 B[R] A S i 7 il 4 A 1
BT R th AR A R R B 22 57, RETWLIE S|, RAUE T EAF
IREIR R T T SR T NE A, HE SR A AU A S w A EL Y
SCHRFRON R T R A o AR U, SR A3 B 45 R w6 T [RRE S R g A A R — T
AT, A Hh R 25 v 1 2 W) LB B O [ A 3 T 0 3 A R 5 oy — T, LR O e ()l B
Sk UG SR T S B X A IR B B /N T Dk B B8 A R AN ) AN R T o R 4 9%
I BE RN, o T PRI I PR AR i B R B N R AR B RIOR i T IR RUAE T B R B A F (A1)
() TR BEIRREAT 5 R 0) . KL, bS5 R 5 2 0 ) Z e QNS WU — 3, ik H, 153
XHE,

%38 R AR T = Bt et B 0 o
HE A (D) (2) (3) (4) (5) (6) (7) (8) (9)
HEE inve nve’ nve" nve nve’ inve" nve nve’ nve"

-0.0005 | 0.0230 " | -0.0250 ™
(0.0024) | (0.0088) | (0.0058)

D * Own

-0.5062 | 3.8104" |-3.6866 "

D = Lg
(0.3999) | (1.9419) | (0.8969)

-0.0914 | 2.3703 ™ | -2.8853""
(0.2559) | (0.9793) | (0.7174)

D * State

0.1737™" | 0.1607 " 0.0600 | 0.1659"" | 0.4460™" | 0.0910 |0.1724™" | 0.1573 0. 0602
(0.0205) | (0.0869) | (0.0569) | (0.0221) | (0.0994) | (0.0694) | (0.0203) | (0.0957) | (0.0650)

_cons

R’ 0.0154 0. 0005 0. 0017 0.1791 0.0123 0. 0054 0. 0615 0. 0024 0. 0042

N 18243 7600 10643 18243 7600 10643 18243 7600 10643

VEL M IFORAE 1% 5% 10% BT 5 AR IR A, T R A R DRI, R
ORI IR AR SO

F 8 (4) ~H5(6) FIKLER (0T S0l 7= B 5 5 i 28 W), AR GB35 37 3 GG 6 191 %)
AR AR, , N AR R A RIFE SRR X P gl G B0 BE X P s B0 2 X 7™ fih 4 & 1Y)
(LA 3BT 485 5 | AR SCH S G T 9 A2 30 A LU 31 45 7= R s & I 2 B30, B D+ Leg, PTLAE Y, 565 (4)
I ZE B IR D« Lig WIRECN T ( -0.5062) 25 (5) FIFP S5 R BoR D * Lig (N REHE 5% B3
IR & N IE (3. 8104) , T4 (6) I AYEE R BoR D = Lig B RECR 1 ( - 3. 6866) HAE 1% B &
KT B,

DA 25 St — 25150, X6 [ RE St 7= R 2 A 1) 2 v LA B A e Al 4 PR O 3 i o BRI R TR
24 5, e A SR A R A RS D0, O RSCRBE 2 Tl i 5 e 3 A i i, 28 %
PRI GRfN AIBER AL, SR HE A Bt w3A B A B0R 75 B AU 45 SRR 2 7] T 378 Y AR I L
(S 3, T RESE 1 P 3030 DU 2 ) AR A BEAIL R & 4 B AR GIE , sh A A R E S 48
R T SRR T A BV TR IR0 AT R, X S A SRR H, A2

F8H(T) ~55(9) HIKLIR (1 X TS 7= B 5 45 1 28 W), AR BECR ANy it 25 [l A G L6 491 1)
AR, N AARIR R A FIFE SRR AR 0T B BRI 2 & 0 1 A A 4 S, AR SCHR Ak

186



AZ R B ZE 2019 & £ 11 1

KV 2 A I L) S PR R A A 32 B3R, B D o+ State, 55 (7) FI ' D = State 1 Z %0 ( - 0.0914)
R AB A R ) I A 1 ) T TR A S Rl 4 G I SR 4 W] B AR R e 2 B [
A B R PR i T, 55 (8) A 45 I R B 2 BN R B ( 2. 3703 ) 3 R IE, IX IR A X
T [RIAE St 7™ il 25 5 1w R o ) A I b 3] e R HE 8 W sk B ) flE e ™ 0 R R PR Oy B A
B A G LU A9 A w8, SBORF X2 w1 TURE 0 3 e, SO0 AR L o £ 75 7 i 45 - A St 0 — 25 il 1
AR B BB T R, LA, AT LANER (9) & 2, D *+ State B REL( - 2. 8853) 7F 1% MY i
EAEIKOE b 2 R, U B T RIS Rl S A 1A D A TR L BB R A Bl TR AN R Y
Gt o

ST 2, SCTEA 56 45 SR AN R e 1 A TREAR A AR 3803 A 0 S It G AR, 76 7™ fil
S5 LB EA IR (TG BN SR T AR RCRAE T, AR R IUAE . b A R L iy 42 &
> E) S RS A BT AN R G AR AN B R T BB L R AN, I AR T RO RCR 1 2

o X—ZER G TEARRLGRIHARS 3, 5k H, BTN i 22 5% JF Hax fh 2z

FETRAMAT 2016—2018 1 EHE 5 H BLK (2007—2015 F LU R E&R) . HIRK
RETET . 506, & =+ 2AE MG BUE R ZaR A e, U T /UR = 2 S DR EA ¥
FEAE BRI A H 25583, A W O A s e B A B, AT B AR XN A B AY AR 2 A
TR IE” (ZE5€ R, 2008 ZEBURIE B 22,2014 ) Hok, BEA MR BAFAE, A B TR £ o0
BB B8 A4, AEFEA R BELE A I 2538, R LT R 2 R 3R BREA S A R T Al A TR i
RAE (AR 2018) 1 Rn , A AR A7 AE A B T Ll 28 ) 3RA% - 26 i i S b 15 3, 7
flre BTy A (R (RBGIEAE 20141 R BH AR S &, 201719 ) X ARA B T & HE 7 il
ZEiE ML

NE— 20 A3 B 7 RS G AR BT BT R B B AR B S AR SOl T R e iy 2 (An &l 4a
FizR) AL BN B2k (AN 4b FITR) |

ﬂ
AN
"J

b=y

Ca) S0 [ PR AL (b)) AbBERRLON HREL
1501 st 2 FBR ST —— b FB
— - FW . — TR )
95% # {117 / 95% (X 7] /
IS R = ; 4 AR R = T ,
100 H
£t
i
il
i
i
i

50

0 20 40 60 80 100 0 20 40 60 80 100
S S
B4 FREEX BRI RE T 80 R #h 2 504 IR R i 2
ORI AR L2l
da N7 RREE A RERE XS T2 W H G A A A 70 17 2, 20 T SRAE BT RS R AR
A inve BOMEARMRTRE b T 20 RIHFAT G AL B0 B LU A2 4k, R AR Y, 24 BT Rl A < il
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Financial-Industrial Integration, Ownership Structure

and Investment Efficiency
JING Kui, WANG Lei, XU Feng-min

(School of Economics & Finance, Xi’an Jiaotong University,Xi’an, Shannxi, 710061, China)

Abstract: The indirect financing led by banks is still in the dominant position in China. It is difficult and costly for many
Chinese enterprises, especially private enterprises to obtain financing, which seriously restrict the motivation and ability of
enterprises to carry out structural adjustment and upgrading. As a rising development mode which may accelerate capital
flow and improve capital allocation efficiency, the financial-industrial integration has witnessed rapid development in recent
years. Hence, the problem in the process of financial-industrial integration is not only an urgent problem for managers,
bankers and relevant government departments, but also an important issue for academia to pay attention to and explore. In
view of the significant position of banks in China’s financial system, the combination of industrial capital and bank capital
has become the most important way of integration. This paper focuses on the enterprise-bank integration to conduct an
expansive analysis around the mode of the financial-industrial integration. This study is helpful for innovating the financial
service model, guiding the practice of financial-industrial integration, and optimizing the efficiency of capital market.

2687 A-share listed companies in Shanghai and Shenzhen stock markets during the period 2007 to 2018 taken as
samples, this paper exams the effect of financial-industrial integration on firms’ investment efficiency, and its difference
according to different corporate governance environment from the ownership structure. The results reveal that: the financial-
industrial integration can improve companies’ investment efficiency, and plays a positive role in reducing under-investment.
Further research shows that there may be an optimum range for the degree of integration between industry and finance, that
is, the company’s ownership of financial institutions can only be controlled within a certain proportion to help improve the
efficiency of investment. Specifically, compared with companies with lower ownership concentration, companies with higher
ownership concentration are more conducive to alleviating underinvestment and improving investment efficiency. Compared
with companies with lower proportion of circulating shares, companies with higher proportion of circulating shares
significantly mitigates underinvestment and thus increases investment efficiency. For companies with higher proportion of
state-owned shares, the integration of industry-finance not only promotes overinvestment but also alleviates
underinvestment, and it improves the efficiency of investment as a whole.

Based on our research, we recommend that: First, further supporting and encouraging qualified private companies to
carry out the integration of industry-finance is not only conducive to promoting private investment and the development of
private economy, but also conducive to improving the efficiency of the use of credit funds. Second, the government can
cultivate diversified investment subjects to improve corporate governance. Third, it is necessary to improve investor
protection laws and regulations and ameliorate information disclosure mechanism at the same time so that the function of
corporate external market governance can play effectively. Finally, by setting a ceiling on the proportion of companies
holding shares in financial institutions, and strengthening supervision to strictly prevent companies from interfering in credit
behavior by exerting influence and forcing banks to conduct related transactions in violation of regulations, we can maintain
the discretion of financial institutions, make them act in accordance with basic financial rules, truly support effective and
promising financing needs, and realize the growth of their own value while serving the real economy.
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