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PR 4 Ak [R50 3 01 Al 18 2R 0 P JRUISS: RS A RIS , AL RARAER 1 Al 45 I3 XU
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7 AT A (2018a) BRI, 4 U BUR R e 1k LT 3 M) T 4k 4 milfk #a # Tori Al
Onaran(2017) FBIFFE 2B, £k 9% U5t 248 98 F e L2 05, o5 T Al 308 TH 48 5 7= i i)
B4, M T A BHT K 104 AR B4 (2017) & B, AE A R4 4 Rl Ak S B S &
JEE, “HE RN KT E K B

ST Al A Rl P B OS2 ) B 1R AIF 5 38 R Al A A BRI R SR 5 AT Sl A AR, B SCHR AL
L2 0 2% 19 £ E ARl 1) 4 Rl Ak A5 o 22 ) A AR o H 7 B S e S G R o, T il B
TR AT — SR A, A b AR TR 2 BB W 55 5 208 A R SR ), 5 B2 o | g &8 ity A Gk
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S AR X LAk AT B A3k T AE B (R 3 26 Al B 5 B 3A); “ 5647 B A Sk 4 b A
15 HAth A b AT Ry 2 T R4 5 R Al =2 T 1) 5 4 24 38l B ol 55 0 b =0 H o ek, 4l
FI B 17 2 340 AT RE 2 i 28 38N 5 AR 2 1] g AR 2 w58 3K By 19, T T ) 3 250 07 5 e i) 2 1 3
A<, Bil4n Scharfstein 1 Stein(1990) 4§ i, & B 1P 3R & A AL 3 ¢ TR BE S AR M5
B, G N R T G DRRE 1R R SR T A B A NS B R, A ) AR (R Al A B B AT R
M Z s Al B (0 S2 bR B o 250, Graham(1999) Y BRI AF 57 26 B, 75 28 B 75 25 5l AE 1 #¢1i%
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Asaba(2006) 25 H B B6 “ 15 B2 20 7 BTN 5 47 BRI LR I, 52 Al Ry 3 A NS4, e 22
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R TR R R M TG N B RE ) AN R B T A IS 4 7 AL [ A A Al 228D
P R I AR ) 25 R AR 38 SR AN AR 25 04T Ry 125 o S8R, A o SEATR, DAL T S A R RE 2 [ B
P2 015 B RUHI T, SE B B RO 1Y Al ik D3k . SR 1M, 7 Lieberman F1 Asaba(2006) 45 i (9 338 43
BrE SR v, AATT R B MR i Al 22 3R R BRPE Y, OF B2 AN S5 IRAR B B2 — 39 CREEAR
PR SE), BUAIE RN T 5 B4 20 M R & o 1 e s 4 g 38 i, 23N A B8 H
BB T 38 SR A R A e KAk X R, AR 23N 5 IR B SR 1 B Am & A M 25, IR 43X
o O 25 B R, 3R 7 28 HLNBROAS G 13 IR 1 R 25 e R Ak, PRI T 28 B N BOAS mT R A T {7 R 5% 0 7 B
“HERRTE S I E S AT AT HAD AL AT A o PRI, A S Al A At A M 4 il e 3R =
FBAE T B iR e G R S ALK B, AT U R AR 5 2 B B bR O 5RO (R AR e
1), Al AN AT BEAR (5 FL A Al A AT Sy, Aol 4 Rl Ak P (R AR A5 55 o PRI Ik, AR SR M R % ST
MW AR :

15 da: QIR BLASHR 5, il 4 Al AT T 2 B AT ol (i IXC) ()3 20500 A o

B 15 4b: QB RAS 85, Alk 4 A AT R A7l Citb DX [R] BR800 16 55

= ARIEIT

(— ) SR AL 5748 1 X

R 58 A Ml 4 Bl Ak R 5 A AE RSN, AN U2 % Leary # Roberts(2014)  #4 Fi(2016) | fifi %
T 4t (2018) 2 Grennan(2019) 18, 358 LT K B0 1505

Fing, = a+pBPeer_;,+v X, + 6V, + @' pe+ &'y, + &, (1)
Hor, Wi B 78 5 Fing 48 j AT k #0740 AR SR ¢ 4R 09 B Rl Ak 7K SF-, 2 B BF 5 0 i i Cn )
TRAE, 2014; SZATEESE, 2018a), DALY 4 Ml BE 7 7 B 0877 00 LU Al o i R 7R 5 Peer R R AE 4
b 1Y SF 35 4 @i Ak K S, 35 [ ATk (Ind_Fin.,.,, ) | W H8 X (Area_Fin_,_,, ) F1 [R5 47 )b 7] 3 X
(Inarea_Fin_y, ) [ RE A b (972 G Rl A /K SF- o FRATTR AR S i 19 R AT Ml [R]85 R4 oMb (7]
XAl 53 0 o 5 A8 A b T R A7 U T ] — 44 0y ATl B As 1y $4 A ] A H At £
v FHorr, A7l 43 2 2 BRAE M 25 2012 4E & A i€ LT A RIAT L 4 248 51 )5 1| (A% AT 402
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SRAG 2ANGR: RNV B SERIRE " a0TE

Xy WEEHI A B S, % O A U5 4wl ik 1) SCRk (FE 55 55, 2017; 52678 4%, 2018), #%1il T LA
AR B AR (Lev) 587 B4R 2R (Roa) . 2> R RS (Size) . I 43 1t LR (Cashflow) FEEE Q 1E
(TobinQ) Ak T AE W (Age) Fi[E & G 7= $ % (CPX) o v, AT [E 28 B4, pi Ay b DX [ 2 500
v, A ) [0 B8, &5 FEAIL IR 22 300, WG AE, [RIAT I A ol 4 il Ak 7K P2 MR A0 A7 Jal 43 18 S5 410 1
B, CE& AT AE S, 8 T R g, A0S 2% Adhikari Al Agrawal(2018) LA} Grennan
(2019) AT , A 9047 Ml 45 Fal P [ 0 4050 I B A 42 i A ol [ 2 2055 [T A e, S0 i A 5 () e X
A Ml 4 Tl A T)RE LN B AN -4 il it DX T 5 500 o A8 o ) LA )OI 1,

x1 FETEEXSHRESRIT

A BEA By bR | BoME | RKME
Al A Rl T BRI CRLEG A8 By P A g 7 AT A Rl B AT
Fin | HEHE SR = R SRS B | 20 230 0.065 0.102 0 0.541
VR BB ) R T L
Ind_Fin [T AL AN RIS 173 oAt A Ml 09 - 2 4 Rl AR K ST 20230 0.066 0.033 0.027 0.194
Area_Fin [FI A8 3 AN TRIA T Ml oA A Ml A9 2 45 il A K S 20230 0.080 0.033 0.026 0.180
Inarea_Fin [T [ 28 13 HAt Aol Fr) T3 4 Ak K 7 19 489 0.065 0.051 0.001 0.277
EPU Baker 45 (201648 2 1) “ [ 2 5 BOR AN PEFR 2 19 962 1751 0.823 0.822 3.648
SOE AL EAIE S 1, AR 0 20230 0.456 0.498 0 1
ETC AP AR BEFA R SRR AR S 2 AN R AN Z 1 20230 —0.006 0.287 -1.067 1.046
Trisk AP RE N R BRI RS AR bR 22 17 600 -2.699 0.376 —3.490 -1.595
Srisk AR E N BT S R B R i SR IR e 2 R A b 2 14226 0.027 0.014 0.010 0.128
Frisk AP E PN AR T 7 O R A o ISR a5 R b i 22 17 600 -3.224 0.515 —4.724 -2.098
Roa R B 20230 0.039 0.057 -0.192 0.212
Lev B R 20230 0.463 0.563 0.013 58.082
TobinQ &N RN Ao 20230 2.769 2.088 0.202 13.434
Size Al BB B A 20230 21.884 1.305 19.105 25.846
Cashflow ZER S B 20230 0.043 0.078 -0.199 0.261
Age MARYR R A B TTAER N 1 RO 20230 2.070 0.841 0 3.296
CPX (m@grﬂﬁ%ﬁ’fﬁ\Eﬁ%%&ﬁ/ﬁﬂ}t@t@;ﬁ%fﬁ“ﬂ@}ﬂﬁf 20230 0.053 0.058 -0.119 0.858
b E 1R BT A ) BB
(OREAR B

Y F IR E T 2007 4FFF L SLHEHT S THEN], B Il 4 @lgE e B8R 7 v AR, R AR 2
P L HUIX (8] 2 2007—2016 4F o 7% BUA SCHR A0, FRATH BRLUT J5 00 3EA 7 AR AR 05 8 - (DS BR 42
Bl B8 Ko B b AT BT FIREAS; QBB ST *ST. 2745 b i FHE 11 4 28 R AEAS ; @5 [ 3= 32
A5 b B B O P REAR o AR SCEUH SR I CSMAR U8 1, R 1 % figt W i (L 140 5% T, %oF T A 4 4 AU A
AT 1% M 99% 4307 B 46 F& (Winsorize) (bR, & 1 il T F B AR B R IR PR GE 1T, 4k -3 H
TG A Rl T 77 0 B 4 7 BT 1Y LR 6.5%, AR ifE 2R 10.2%, fe KAE R 54.1%:

. £l & B K B BE U Y R AR 1A 00

(—) B [l 5 25
2 AR A THEE IR, B TR 3 Al A B AR AT R 2 A A AR AT M Rk DX [R50 . AR S
SR AR A A oMl 23 T 2R 28 901 & 1) s v 102 SF 18 TE 48 T AH G | S U7 22 B A AH DG A5 ] B A R 19 A T D
2o Hh 55 (1)—(3) 5053 315 ATl i DX Tl — 3 D[] B A 14 - 349 4 il A K P72 5, 55 (4)
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AN, FE AT [ R Al 73 4 Rl Ak 7K OSF A8 B 1 R ECIRAE 1% /K7 B B 2 e, SR 4l
S AARAT R A AE S 2 0 AT M 5 R DX (RSO0, AR Al 4 Rl Al KT B 2 A7l Hb XORIA Tl — b X
() B Al 4 il f 7K - 3 v T S B I R A . N B B X FOR A, A7l M DX R T oMb — b X [R] E £
Ml T34 4 Rl A K OE 32 15 1%, 85 Al 19 4 il Ak K TR 43 911 32 55 0.584%.0.31% Fi1 0.353%, 3R A 4
4 Rl Ak [) B30 A 28 5% 7 X b 2 3 1 o o AR i 0 R A TS R S B DE S R LA
—E, b A AL KT 5 55 7 I 55 5 (Roa) FAR Y AR5 (Age) S35 1EAH G, 5 A Mb BB (Size) (278
4 i it (Cashflow) FIHE 58 32 (CPX) i ARG, LRSS SR TR RK 1,

®2 PUEHMURBMENEFEEREER

Fin (1) Fin (2) Fin (3) Fin (4)
Ind_Fin 0.58477(7.88) 0.561""(6.30)
Area_Fin 0.31077(5.12) 0.29277°(5.12)
Inarea_Fin 0.35377(8.07) 0.154"7(3.26)
Lev —0.010(—1.63) —0.011(-1.56) —0.010(—1.54) —0.010(-1.59)
Roa 0.10377(3.98) 0.12177(4.72) 0.12877(4.84) 0.11577(4.37)
Size ~0.004"(~2.46) ~0.002(~1.48) —0.003"(-2.26) ~0.003"(-2.26)
TobinQ —0.000(—0.12) 0.000(0.40) 0.000(0.22) 0.000(0.32)
Cashflow -0.0817"(=5.70) —0.085""(~5.60) —0.084"(=5.63) -0.077"7(=5.17)
Age 0.03577(16.79) 0.035(16.43) 0.0377"(17.11) 0.03477(15.89)
CPX ~0.160""(-9.96) -0.177"(~10.59) —0.1817"(~11.18) -0.171""(~10.50)
Constant 0.028(0.88) 0.28977(8.83) 0.0717(2.20) 0.014(0.43)
Industry A il A A
Region £l A A A
Year il ) = )
N 20230 20230 19 489 19 489
Adjust_R* 0.200 0.189 0.163 0.183

T PRSP R RIS T, 7 BIRERTE 1%, 5% A1 10% H7KSF 53 . AnJCRRIR e, AR SOl Ry

PR TAT S X AR R E ROV, R

()Rt A 56

1 TR Gk oAb JHEPN AR M IR R0 A 5 () R 000 TR I 18 e R Pk A, A3 2 v, R R Al 5
R AR AT A B AR AR PT A fh 7 5 e ] A PR 3R (A ) ) 28 35 ) B2 RN O R 58 ) 3K 3l 19, 1]
FEAEA AT g Z 6] A AR B2 0 o PR, FRATT B SRk T B8 o vk R 22 ik b3 g 9 AR R ] e

% Leary #1 Roberts(2014) . Adhikari #1 Agrawal(2018) LA }2 Grennan(2019) 85T, 3o 4148
AL JE #A) B S 5 IR 25 3R (Idiosyncratic returns) FIVRE B 811 °R (Idiosyncratic volatility ) K 46 i 7] #f
&b T AR T BAR &, 155G, FATfE 2 Leary 1 Roberts(2014) B 02z, SR AN T AOH B TH
GBS ALS TH B SR R B 4 %6

Fi = Qe + B, (mkret, — v f)) + B0 (indret_, — rf) + B (arearet_;, — r f,) + 1, (2)

S, v AT OIS ¢ Ml S ¢ T8 0TRSO R . ek, S S8 (6L VA 0 71 5 2 3
rf, R —AE WA R B R B TC KU U 25 3 5 indret,, IR A i J5 A0 T (B IASUAG A7 M 48 Bl

© WF R, 1 TR RS, AR SR PR B M 102 H, W B, W B R
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s arearet y, HA N i FFLER 55 000 H b il 24T (RIS 9 DR 0B A 3 o 00 5%l A —
00 I S5 Rt TS (2), 45 0 07 0 e S LI S R 2 50 0
(7 ) FVRE BRI 25 ()

P = Qg+ Bl (mkret, — 1 f) + By (indret_,, — rf) + Bl (arearet_;, — rf;) (3)

e = Tie = P (4)

s AR TR SR A 2 A T S i S H T S AT Ml A DX T A 3 ] PR R AR Y ) (i
BT £ 248 ) I E Al A BT AT 2R AR 1 23 CRR BT AL 4 242 ) o % T Al d, AR AR o A B A 5 A4t
O — A PR R B WA i 3R R SO IR Bl R g — 4 B R R I £ R AR 220k R o TR B,
X4 A>T RAR S Al [ Aol ) 4 B 4 B 2 S8 (B (Tnd_IR) FVER S Bl R ¥ MH (Ind_IS), b
DX ] 0 ol 4 B2 R B 0 ik R X (Area_IR) FVES BT 3 R XM (Area_L1S) o AT i B 99 &
6 B AL HRBR 7 b T 37 AT M R DX TR 3 ] PR 0 5 e, R T 2 A Y 5k 22 1 HLS il A A
"¢ S5 A 5 (Adhikari 1 Agrawal, 2018), Leary il Roberts(2014) 360E T 45 Bl 25 R B A S Froh =
FAFRE R GEHRAE, A 56 A AFTE T S AR SCBUBRNAR OC o b, S 1 i — sk o 1T B AR f i o £y
b 8 DX R S 5 5% ) £l 4 A6 AT R, £ % Adhikari Fl Agrawal(2018) (IF 5T, K 56 17 . [7] ¥
NI 2 AT ML 8 B B AR (Ind_Var) , K 56 3 DX [R50 45 1 s DX i3 3 € (drea_Var) .

T3 T LRSI TSR 0 S — B Beny R g5 SRR A, TR AR &) R ECH TR
1% WK gt 3, W A Sk . B35 T 2R AR &/ 98 Cragg-Donald Wald F 511 & K F
Stock 1 Yogo(2005) 48 {3t [ 2% 2. 10% il T X Rz (14 15 S8, ¢ B0 AN 77 78 55 T 2 AR & ] 8, 26
(3)—=(4) 5 Ay 55 — B B mlH 25 28, S Rl A A7l [R) B S80UW (Ind_Fin) FHb DX R BERON (Area_Fin) A5 7E
1% [ E MK BN IE . S5 R R WL, RIEAEHERR 1ok A T3 A7 Mk A D2 1 3 [m) Y7 19 52 0
Z e AR A Rl A AT AT AT 35 B AT Ml AT Ml DX [R50

®3 ITATEMALR

S—BrBelalA £t E|
Ind_Fin (1) Area_Fin (2) Fin (3) Fin (4)
Ind_IR -0.0017"(-3.52)
Ind_IS 0.001"(4.59)
Area IR 0.00177(2.95)
Area_ IS -0.001""(-3.17)
Ind_Fin 1.5137°(2.82)
Area_Fin 1.6347(2.25)
Ind VAR 1.0117°(5.61) —0.660(~1.17)
Area_VAR -0.33377(—4.83) 0.324(0.95)
Controls il il il il
N 14 009 14 009 14 009 14 009
Adjust R’ 0.251 0.137 0.144 0.121
55 1V K5 22.159<16.38> 18.336<16.38>

TE: A (DA2)F R, 55 T RS KR HIRIIE Cragg-Donald Wald F ik, RAT 5 IR RY AL Stock T Yogo(2005) 424y
AR 10% HLh R X A I S

2. IR 36y o AR S Aok 22 T R0 A 56 ke HE R S5 1R S T A AN UL Y S ] PR 2 (43 dn
W2 E N AT 2B Sl B FE a5 T BRSBTS B T RE T o A0 1 BEAS B R s G SR Al 4 il
Ak T 2500 A2 T S At AN 7T O g s ] PR 3R i 3 B8, B 4 R 7 Bl AL 328 5% [ A ok B 1S 0 T
() FERIONE ATy 2 Ak S A7 A, BRIV R] AR 2550007 B9 7 6 AN T4 7 S DX B2 SR TN o AR 41 st SEUARL, AR 5
HEAT AN 22 R RS 56« AT AR DR AR A ) 30 1) (] A 2 50 [) R 2 RS ([] 3 Al K B ), A [m] 19 2
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M PZRF 2000 FE S B

PN [ e B e o A e Qi e i DI T 7 7 v ) [ 5 oA G o
K72 B 1 R RS AN HL A e 1t W 35 1, e WD 4 il A TR AR 20007 01 52 4 ey JFC AL A T SO0 0 17 3 1)
IR IR Zl o XA ET 1 AT Ml i X4 B2 R i SO 42 4 ol 4 il Ak A7 A 19 ] B 2800 2 A 2
S

3. AT M B DX R Al BRI o 2 I (R Al 4 AR AT A 22 R] A AR M 3 7T R 2 He
[ B A b B A FE DL B R AE I S 800 (Adhikari AT Agrawal, 2018), A SCHE— B4 17— R 51 5947l
B X FFAEAS £ . 2% Leary 1 Roberts(2014) | fifi 2% 55 (2017) LA}z Adhikari A1 Agrawal(2018) ) fii
T, AEARTEAT M [R)RE 800 Bof 4 4 A ol TR A ol B9 ~F- X5 R AIE, 6 A T i DX [ R 280 7 o 42 1) s DX [
FEA L PR . ELAR T 5, 3 42 i A8 A R A7 oMl (b X)) [RDRE A Ml 19 9 7™ 7 £ 258 9 7™ [l 4
R AR FETE O 8 A5 B A VRN ] 58 B8 P $ o R (PS4 R R, AR ST RS 4518
i8R Aa

4. FEAT M 55 b DX )23 18T 2 08 R 3R (SR o oA T HEBR AT oll s b DX 2 B0 5 B4l 4 il Ak 7K
SF LR 7 0 (A8 B, 2% Bird 55 (2018) AT, ZEACAY (1) 5| A X (17l ) 55 4 BE WIE A8 5 (1)
2 T IR AT M (b X)) 2 WIBUR ) 520 o 25 R An2& 4 b Panel C 51 (1)-31(2) iR, 85189
KM BAR o AR SR ] T 4548 2 B P E e Al 4 Rl ik 1 s e, ZEASERL ()RR 48 1y GDP.
AN¥ GDP B 5 GDP H T DL K 28 55 1 IO Gl 10V B85/ GDP) 5 46 b o B 30748 1t R ALY
J7 1) LI 2 O A AR AR

5. AR Al 4 Ak Y BE BT L T 0, S5 X IR (2014) FEZ AiEE 45 (2018b), £k 4x il 1k B¢
FEAAL KA BRI BT, AL 38 5 Pk 4 Rl 7™ LS IR G e 7 ) gk A A R L R Y
RO R AT 2 B 08 Z A5 R 58 ™ 2 bR A o Al 4 Ak K T o JRUK, S IR Al 4F
(2018a) (A ks, SR FH Al 3547 4 B 7 RIS 1 SR X A5 T LA 100 1687 1 sl 4 il Ak 7K P 1 45 5 6
TN, AR SCIAIF 5T 25 RAT) SR A ik

T 05 bl & FRL B B RN 7 A BB RS

(—) &AM 5 38 B Al 22 (5] 7 27 20 2800

B S it 5% 45 (2017) I Adhikari Fl1 Agrawal(2018) A5, 43 SIAR JE 2> 7 4E % A5 (ELYE 5 72
(I 58 B 7 LA ) 2R RE 1 RT3 o5 A8 3300 43 25 A7 ol 5 b DX FR 450 S ol 5 36 Bl ol A 363k 7 256
Al 4 B AR AT S 22 18] AnAe] A ECSE A o AH EG T RAR R B A (EDHE B AR R iR D eSS i
i AR N A GEBE A ), 2 R AR B Al B XE LA/ BRI RE 1B M 5 5 A R
B Ml (A5 S A Ml ) 3 3 B AT B R 19 45 8 P 3 ( Adhikari F1 Agrawal, 2018) , #3458 B SC 9 FIE 40 4T,
AR Al 32 TR T B 2 ) S AL I At A b AT A, DU i £ M B8 ) 455475 405 £l
1) 4 AL D3R, R Z U BT o

TG, AR Al AU T B bRV I AR 2R DA KT 37 o5 A R AR BN i A Al i
TTHET, K HEA AL AT (b X I 30% Ak g SR 8R4l S5 30% A Al ok 38 Bl Al ;
HWR, B —F A, TS X ATl (b X)) 4505 GE Bt ) £ (9 - 24 42 Ak 7K 5 5,
FRATIA AT oMb (it X)) 505 ol P9 A6 AR SR A 560 4005 41 b X6 38 Bt A M 79 52 7, FH 38 B £ M ) A A G
85 38 B A Ml R 00T A Y S o % 4 S5 SRR R, TE e 4 EIR A R A o, A7l (il X)) 45l
XoF 38 I A M 14 5 07 HTAS S 3, T ATl (i DX ) 3 B £ b Xof 850 A Ml 194 o IO 4 B 3 Ok O, 3 2 B Ak
EPSRE2R N OBIEN ER o AT N TN i S e e 1 = O S DS o SRS o 4 R o R A 00 O TS 1o 4
DUV ] 7 3R . RS B A5 R 5 (5 B A )7 B I O — B Mg IE T SR K 2a.
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SRAG 2ANGR: RNV B SERIRE " a0TE

F4 NS 5IERE R E Y F SR

Panel A: FAEA FAFEIE (Age) X Ar VAL B BA

GUHE XTI REE B L JB B X 45 ) L
(1) (2) (3) (4)
Ind_Fin_Sage 0.191(0.72)
Area_Fin_Sage 0.028(0.29)
Ind_Fin_Lage 0.410%*%*(4.41)
Area_Fin_Lage 0.064**(2.00)
Controls il il Pl il
N 5604 5269 5559 5760
Adjust R’ 0.223 0.230 0.202 0.131
Panel B: FRYEIAE ¥37 LU (PPE) IX 4340 Ainll S5 3B B {imall
U XTI BEE () R TE WA T 45 (1) S5 L
(1) (2) (3) (4)
Ind_TA_LPPE 0.059(0.98)
Area_TA_LPPE 0.056(1.48)
Ind_TA_HPPE 0.663***(3.68)
Area_TA _HPPE 0.210*(1.85)
Controls £l £l ] ]
N 5632 5882 5562 4883
Adjust R’ 0.213 0.189 0.281 0.275
Panel C: RIEZFIAE T (Roa) IX 534524l 5B Al
U NS IEREH 1B JE B X AT B B
(1) (2) (3) (4)
Ind_Fin_Lroa 0.055(0.61)
Area Fin Lroa 0.042(0.81)
Ind_Fin_Hroa 0.274%**%(3.74)
Area_Fin_Hroa 0.142*%(2.53)
Controls ke ] £ il
N 5532 5653 5636 5,539
Adjust R 0.289 0.232 0.162 0.189
Panel D: #3555 5 o (Market) X 434505 A 5 3 Al
GUFE XTI R B R JB W X 45 B L
(1) (2) (3) (4)
Ind_Fin_Lmarket -0.035(-0.52)
Area_Fin_Lmarket 0.006(0.17)
Ind_Fin_Hmarket 0.410%**(0.17)
Area_Fin_Hmarket 0.242%%(2.52)
Controls il il il il
N 5670 5584 5513 5584
Adjust R 0.248 0.229 0.257 0.282

() AR AR B BRI 5 Al <5 Rl A [ AR 28007

AR SR S M, AR AL BB AT S O T AR

P A T A S PR A S 4 0

TR A AEAS SR Xk 4 31 455 vh 22 9019 55 B 5 (Lieberman#il Asaba, 2006; Adhikari 1 Agrawal, 2018) .
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M PZRF 2000 FE S B

PRI I, A 3 33 3 A 30 A/ 38 47 L A 15 XoF <6l Ak T) 4 2807 1) 552 Wi R U0 4l 45 17 R 2 il T
MFRETEINE R e L. S5 A WA wIE BRI 09 SCHR, SR H RE Al B o 1] 25
YEYME (Ind_Syn.Area Syn 1 IndArea_Syn) Fe i $2 A b T s (14 /MR A5 BB 2 o o, B o [R) 651
B — R A B —4F 1 I S SR £ 2% T 3 48 Bl s R A B LS IR B R AR /oR. A
WEFE R WL, A [F] 25 PE B, il A B AN 1915 8 5 BRI, Aol 19 15 23R 58 8 22 (Morck 5§, 2000;
Gul 5%, 2010), [BIHSER AL 5(1)—3) 5 Fr, 4l 4 Fl Ak [ R 800 7 488 22 W 05 R 3R 58 (G- 24 11
W [F) 20 P B ) h B O o IR IR SRR TSR 3a, T HE— 2P B0 0E 1“5 B 7 BB

(=) AR PR AN 2 Pk 5 Al 4 Fal Ak [ A 25800

“AF R 2F D7 B TR AR N 0 MR R T R B PR v, G A AT A A 4 S B M T, R T R
65 1) 38 2 Ay HAt Al O AT R R R AR X RO B e s 5 4 BEE W) US4 5 A T fE & A E
AN S T FL AR P A BT v, AR S0 S IR SCk (AN 32 di i 55, 2018a) A7, R FH Baker %5 (2016)
19 v [ 8 % ISR AN PR e 0 SR A B T I A oMl T W 1) S0 R PR AR N 0 o R B L A g A
RN 5(4)—(6) 5 Frs, A M8 5 5 [FIRE Al 1349 4 ml Ak 7K P22 o 19 238 3fe I0 1) 22 40 (4) 31
F1(6)F i 2 4 1F, 78 (5) B oAt 2, DT 3 B AP AN B 8 A v, Ml 4 il Ak [ B 20
R, B E T IR I 3a.

x5 IEBEERE.EFERAIHEES SR E B

HNERME BEE LU BRAE T
= Ind Syn (1) Area_Syn (2) Inarea_Syn (3) EPU (4) EPU (5) EPU (6)
Ind_FinxX 0.57177(2.67) 0.049"(2.07)
Area_FinxX 0.220(1.20) —0.027(-1.32)
Inarea_FinxX 0.5237(3.45) 0.028°(1.65)
Ind_Fin 0.283"(2.27) 0.526""(6.07)
Area_Fin 0.165(1.59) 0.32377(4.33)
Inarea_Fin 0.050(0.59) 0.30977(6.08)
X —-0.016 0.003 —0.009 —0.004™ 0.003 -0.002
(-1.19) (0.18) (-0.89) (=2.33) (1.28) (-1.64)
Controls il il £l i £l i
N 19 084 19 084 18 382 19 962 19 962 18 670
Adjust_R® 0.221 0.214 0.185 0.220 0.214 0.189

(O AR R B AR 5 4l 4 il Ak TR A 28007

Z:7% PR SCHR, A% SO B J5T 5 v 48 T80 DS HE P A O T R A 2 4l A AR A . B Bt
FERM, T T & B, 0 b2 A 00 29 SO AL, A Al AH H R A Ak B
T AR B A (B ST ZE RN 7 #2005 Firth 25, 2006) o FoATT5E S AU1E B W25+ SOE, %5 K E A
Al H 1, BIEL 0, 2% Cai % (2011), SR FHAATEA 22 )ik 2% 32 5 2B FE Z L (ETOE N &
T SO R I AR A R R R R, SRR Al AR AR R 25 SRR 6 TR, M B R
A A, FE A A b BT 1 AR A R A A M R AT 4 Ak DR SR 5 o A SO R, Ml 4 Ak [R] RE
BN R, X e 5 SR TR da, AL A ml A T Ok IR BE KO0 7F — s R 1t AR AR IR 31

®o REMRASA &R E R

X= SOE (1) SOE (2) SOE (3) ETC (4) ETC (5) ETC (6)
Ind_FinxX 0.36577(3.02) 0.009°(1.72)
Area_FinxX 0.183°(1.72) 0.0027(2.17)
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gRe REMASEULEMLERYIN

X= SOE (1) SOE (2) SOE (3) ETC (4) ETC (5) ETC (6)
Inarea_FinxX 0.286"7(3.55) 0.003°(1.93)
Ind_Fin 0.3737°(3.97) 0.8357°(10.82)
Area_Fin 0.2377"(3.15) 0.3187"(4.86)
Inarea_Fin 0.17477(2.99) 0.47877(9.95)
X —0.023""(-2.69) 0.003(0.37) | =0.019""(-3.21) | —0.000(-1.27) | —0.001(-1.81) | —0.000(—1.45)
Controls il il ] ] ] ]
N 20230 20230 19 489 18 530 18 531 17840
Adjust R 0.203 0.138 0.168 0.198 0.136 0.175

N H—F o W ERMURBRINS KRS TSRS ?

Aol WS 1) K 3% G TE Y B B R R 2 — Sk B 4 Al AR AR T BE SRR AR A Rl R R 1R
SEVE, LB LT R RG4S . 0 (2015) KA, Al 4 Bl Ak 725 vk 25 95 4 AN T M S A
BRITIA M LER T, AT RE 2315 & B I M8 W0 UK, i B 40 8 U A B R ik, T | A 4 R R R
Fase, R fEl. TS (2015) WA H, Ak AR AT RIS 4 145 1m) 4 il 9% 7=, G SR 4 il
BEPEAR KR T k25 R BRI, Bl B A 55 TR 85, 08T 5% e 4R A T A R i e 1k o B
IS (2018) & BA b 4 Tl £ 23 B8 s b J0F 55 IXURS: o 32 A B8 45 (2018b) & A b 4 il £ 25 R AIK
SR R Re R T, 38 Ml B S A R R RS

AR HR o i#E — 25 2 B A Ml 4 Rl A TR A 2501 2w 5 il il ¥ KUK o Lieberman 1 Asaba(2006) 4§
Sl e A, A 5] AF EAS () 23 5 IAT Sy 0 TR) BT 1 O R AT g 0 G TN, T R A AN dE SR Az B
TR IRV o SR A 4 il Ak 2 38 0 1 B 1) 4 il 5 008 55 RIS, TS - Al 1) 4 il £k ke 56 1) A A A
25 B4 il XU A Al ) B PR b A5 e, W] B 5 | & K 2R gk 4 il XU, 4ol F B T I Y 2R 40
PR XU 25 1400 . 2 B8 PR STk B9 802 (4 Coles 4%, 2006; Armstrong 25, 2012), 7S SCii 3o B
Bl R A A XU o 5, 8 2 AR B IR (CAMP) ¥ A Ml 1) JR R S0 2% 43 il
T 25 5t R A 50 43 R0 AR Bk T 7 A 25 6 B 113 o (A ML AR U 255 )5 SR, S SCRLRUK: ( Trisk)
SR AE BE A 2 R 25 R AR IE 22, 2R Be M XU (Swrisk) Sk 0 T U 25 238 A B R IR 38 431 TR0 25 2%
FRIARTEE 22, A0 5 0 RUBS: (Frise) A A b 47 UL 25 R I b o 22

AR SCRE S W 14 T U 76 SR Gy 56 4 il [ B 80 0 Xof £ ol JRUS 14 5 i«

Risk,, = By + B, Finy, X Peer_;, + B, Fin, +B:Peer i, + v X + 0V, + @' p+ 'y, + &, (5)
B Hb, FRATT 38 A a5 Al 4 il Ak 5 R RE £l 4 fil A AR 5 58 e T Fimyy, * Peer ., W Z2 BOR A

25 Al T R A5 i e IR B S o TR DS 2 SR AN 2 7 BT 7R, Al < Rl A A TR) FHE S8 B AR 1 A
AR BOXUBSE, ARSI 5 Al T 66 B4 28 G KRS, B0 17 il B0 B AR KU o 15 SRS IE 1 FRATT A T
301, 22 1 i Mb X ) A1 i oMb <6 Pl ke SR PRS2 M i ol 2 T < il XU 119 G BB, DTG 7l B 23 5 1
Je PR 255 B R R G e il KRS o AR ST S B D il 4 Bl A ) BROULATY S A 522 i 42 5 2%
PRI 22 G AU B 10 110 SR A

x7 A SN EBEAS A R
Trisk(1) | Trisk (2) | Trisk (3) | Frisk (4) | Frisk(5) | Frisk (6) | Srisk(7) | Srisk (8) | Srisk (9)
FinxInd_Fin 1.148™ -0.105™" 2452
(2.12) (-4.50) (3.60)
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M PZRF 2000 FE S B

gaR7 Sl EmMERRMNS XK

Trisk(1) | Trisk (2) | Trisk (3) | Frisk (4) | Frisk(5) | Frisk (6) | Srisk(7) | Srisk (8) | Srisk (9)
FinxArea_Fin 1.2217 -0.074" 1.687"
(1.98) (=2.27) (2.17)
FinxInarea_Fin 0.395 —0.036" 1.022"
(1.07) (-2.30) (2.31)
Fin —0.140" | —0.150" | -0.077° | 0.010" | 0.008" | 0.005™ | -0.091 -0.041 0.024
(=274) | (=257 | (-1.95) (4.43) (2.79) (3.17) (-1.33) | (-0.55) (0.44)
Ind_Fin —-0.4307" 0.021°" —0.660""
(-3.48) (4.20) (-4.27)
Area_Fin —0.035 0.021"" -0.182
(-0.36) (4.15) (-1.49)
Inarea_Fin —0.183"™ 0.010™" -0.296"
(-2.61) (3.05) (-3.33)
Controls ] et il k] eyl il ik eyl il
N 17125 17598 16487 17125 17598 16487 17125 17598 16487
Adjust R’ 0.566 0.576 0.564 0.369 0.369 0.367 0.577 0.578 0.574

t HARGERBRER

AR SCR PR A B TR ARl B 20072016 45 FAEAS B, S (R RERLN L F 5 5% T
Aol i 52 ) K AR SRR B AE AN | R AL B LR B IR SR o AR SCONAT M A XA = T SE S
(R A Al e B, ] Aol 4 il A4 D A7 7 3 14 1% Q28R CRTRRE A0 ), Aol (ol DXO) FRTRRE ol 14 4
il A TR SR 2 k2 R MR AR ol B R PR, R R IR AR SG . 2P, R SR T AL
CHEREE AT SR ACBE AR = A D7 TR 56 1 A <6 Rl P TR RSSO B9 7 AR ML, A B L
G REALBLOTAT O B R B T S LA AU AR UK S B, EER I (D AAE R L
149 36 I A oI A ) A7 AT AR S B Al ) B B AT R, R Z AN JET 5 (2) A8 [l il
TE1) P 47 5 AN X o B g L 8 48 15 IBAC SR PR I3 AN A P R R g, ol 4 Rl A A S [ R 2800
5i85 (3) 45 Rl P AT S [RTRE 80N £ A B AAR B e )i ol T A i ol v A 8 W 77 ) ol ) v 6 R
TSR o R, FA ik MR T 37 KU A0 AR 25 45 1 Al < il A [ AR 2000 1) 28 B I 2R, e BARe ol 3
TRV B4 < Rl A AT O ARG 1 A Ml R B XU, {ELSE A i ol T 1 ) 28 S P XU 5 T AU

R SC A AIF S Ay PR e [ 2 B Ml S 1o R A8 3 A Y I B K Sl R 3 T — A A OO
S, FATH B FE 45 R I, 28 TR B4R B 552 1) JE 7 0] REAF AR —Fb 1 B aR AL AL o A SCER R R
A4 — 7 T, 1R 58 A ) A S BORE I, RS A b < Bl A 54 TR 30 500, 25 R PAY, LA W ke DAl
BORBIBCR . A7 CER T AR B 1k 285 IS 1] H ™ B9 36 BH A vy, RS A b A 3 DX B 4005 Aok iR 47
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How does “Transforming the Economy from Substantial
to Fictitious” Spread? Based on the Perspective of
Peer Effects

Li Qiumei, Liang Quanxi
(Business School, Guangxi University, Nanning 530004, China)

Summary: Inrecent years, more and more non-financial enterprises have invested a large amount of
capital in financial assets and resulted in an obvious trend of “transforming the economy from substantial to
fictitious” in China, which has attracted continuous attention from the government and academia. Existing re-
searches usually assume that enterprises’ financialization decisions are independent of other enterprises, while
little literature considers the interaction between different enterprises’ financialization decisions, that is, the
contagion effect of enterprises’ financialization behaviors.

Using the data of Chinese listed firms from 2001 to 2016, this paper investigates the existence, mechan-
ism and economic consequences of the contagion effect of financialization behaviors based on the perspective

of peer effects. This paper concludes that it is a significant contagion effect in the financialization decision of
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enterprises, and the degree of financialization is significantly positively correlated with the average degree of
financialization of other enterprises in the same industry or province. To overcome endogeneity, we employ an
instrumental variable approach based on peer firms’ average stock idiosyncratic returns and idiosyncratic
volatility. Our results are still robust even after controlling endogeneity. Besides, our results are also robust by
conducting a series of other robust tests. Furthermore, we explore the motivation of financialization peer ef-
fects from three aspects: information learning, maintaining competitive balance and reducing agency cost. The
results show that the motivation of “information learning” and “agency cost” is the potential reasons driving
the financialization peer effect of enterprises. Specifically, follower enterprises with information disadvant-
ages are inclined to imitate the financialization behavior of leader enterprises with information advantages in
the same industry and province, otherwise, it is not true. The peer effect of financialization is more pro-
nounced among enterprises that face environment with a higher degree of information asymmetry, and a high-
er degree of uncertainty. And the peer effect of financialization of enterprises with higher agency cost (state-
owned enterprises or enterprises with more serious director corruption) will be stronger. In addition, we exam-
ine the economic consequences of enterprise financialization peer effects, and find that the financialization
based on peer effects reduces the idiosyncratic risk of enterprises while increases the systemic risk and the total
risk.

The main contributions of this paper are that: (1) It provides a new microscopic perspective for under-
standing the occurrence and strengthening mechanism of “transforming the economy from substantial to ficti-
tious” in China. (2) It expands the literature on enterprise financialization. (3) It enriches the research on the
peer effect of financial decision-making.

Key words: “transforming the economy from substantial to fictitious”; financialization; peer

effects; imitation

(HEHmBE & k)

(-5 63 11)

Therefore, to maintain and improve the cognitive health of the elderly, there is an optimal distance for
children to live, that is, there is a certain substitution relationship between the accessibility of family care and
the health benefits of the right to privacy of independent living, and the marginal balance point of this substitu-
tion relationship is heterogeneous in different types of the elderly. The findings of this study provide a basis
for decision-making to balance the conflict between children’s personal development opportunities and tradi-
tional family security responsibilities, and to realize the new urbanization path and the coordinated develop-
ment of “healthy aging”. Specifically, there are three suggestions: First, the new urbanization strategy and the
rural revitalization strategy should be organically combined to create conditions for rural youth to have oppor-
tunities to develop nearby. Second, through policy design, we should encourage willing young people in rural
areas to live close to their parents. Third, we should accelerate the construction of social care system in rural
areas.

Key words: living mode; live in the neighborhood; rural elderly; cognitive health
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