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P14 IV 55 DRI T 8 8 5 o 0K 7 B0 144 5 3 FRE AR (BSB89 DO, 2 08 1
DT B 07 W AR BT X g DRI £l i T W B, S BCBOURT 3 11 A s AN 4 1% % 1 2 PR 5 (O I 75 fT
Bl 1E 7K, 2020) . A1k, 2018 41 2019 4 & 2t 2 55 75 2 Wi B A R AR A AT AF 56 TAE 22 45),
SER )R R A Al B AR A B, By 1k R AR B AT AT o A, ol 00 ) il i AT AR R AT Oy, ol L
T FT AT 38 BB A% S e B0 52 (W AT AT 7K S 5 52 55 AU, DT 2 85 4ol 25 1115 B I SR A 4, DAREAIR
AT 7 IRV RN 2t 22 B R e R 7

Al AT FF R AR F 67458, (0 5 I AR R 2 8 B R 56, FLR [ 28 Y 1) IR AR %Al AT AP A A 7
R E B K AR AR . RAR B ok, T 28 B AR T LAAT A I AR WL 4 95 3 L
KOO 39835 5 o Wit 2 3R BRI T S 0 R B A, LA 8 9% A R I L ) A o 2 1 T L AR LK
L Fb CHUR BT G B O R R, O LT FIRUSR AR T I (R e 5 R T P Ah R B R
K o ISR MK, HLAA 0 38 AL RE % 22 fift Al il 9% 24 o (IR 4 A0 2 5, 20075 BRET 46 RN T
TR, 2016), 1 H7E R 2E 5 45 55 R 16478 (Wermers, 1999; VFAEAT4E, 2013), H—F(4T
Bl RENE P8 UE S5 M i o 8 (ZEHATN A, 2012), AN R AR 1T 37 i R 7 A TR B i . DA AR B
AT, HLAR R 0% 3 B AR 0k A, 8 3R [ 95 AR T 3 vh 2% #0976 PR AE FH K B2 1 (Helwege 5%,
2012; FEANEE R SE B A=, 2009; H i FIaKk B, 2016), 2018 AFEA&TT (1 € I 23 7194 BRAE N )ik L
R FERIE B S 508 GHAEE, FF0F T A HLAG E Ry 772 B 4 AR R 55 e R OG 3 L
ARBU o L M, 10 A R4S 7E — R L BE S UM A A FT AT R AT A (3% 3 358 0 R B 2%
2021), {H 2 B8 o F )5 B R FEVE R, AL 5 5 AR % B 42 2 5 20 FIA B (Shleifer Al Vishny,
19865 2= 442 F1ZR 52, 2008), 2i 38 Al S (TR R AR Ak K T, 2017) o 485 Hl, 2515 B 2ok
B AEREAT G EZES 55, WA H R A Ll 09 40 B A B2 48 38 2 115 B, il
FEAR T S M i S B PR AR R AR T 3 (AR R RN B3 2R, 2014) o KEEBIFSEIA N, Bt 5 Rr
Fb 8] 1) i v, ATLRR R0 3 1 W B A 25 44 8 ot s B% AR (Shileifer 1 Vishny, 1986) . 38435 s LA 42
B W S AL (B AT, 2015), B2 Al 25 71 BB it o AR 21 A W ) B A AR
W7 AR I N, B SCIR 32 2 R A T LA 5 08 3 % 4l 28 AR BRI 52 e, A B 58 5 48 T L
PR 9 38 e H A B AL & b I 1 38 43 e 25 5 X 4D AT AT B M1 52 i (2R B I 45, 2022), {H A X
FEATER N T5 2CHEAT 40 53, DT TC 36 % W ARG 45 ¢ 35 X6 Al AT AT BN 09 VR 5 [l , o oK 25 JEFLAT
B T R, HLA B 88 5 1R AR A 2 2 50 wliA B, (0 fa] 2 5 30 30 1 4l AT
FEERGNHNASAR T AT S 245 3K 26 [ 50 R 68 VR AL AR TR AT AT BN SO B, IR Ol “ R AT 75 5%
T AR anfer i B R R R

A SCNFTAFER G B AL T B RV Bt &, 25 58 T HIURG £ 08 3 FE 00 4k AT AT g v o %
FEMTRBAE L, 01 2 % 10 35 55 (2020) 19 77 1540 AT AT 45 AR BE 6 0, 4530 T DA 48 9% 3 R IR vt
A AT AT RN L o AR SCHET 2007—2020 4F 51 B G 50 A B b 7T 28 w1 80H, k SRR 4 95
FF I EC ) 5 b A AT FF B A AR B B 3 60 DG o ML 43 AT 28 B, BILAA 82 9% o R IR B 08 4 T e
RO, AR 1 955 4 M A T AT SR A S HIL, 17 ELH: * W B 00 7 BB A% Bl 35 AR 45 R B, e &
il A Ml AT AT BT o S B S BT s, 72 AT AF R St 5 3 A BUBLA 388 3 DL %
A T AR A, BIURS H 5% 5 6 Ao b AT AT S5 G0 0 00 ) 6 FH B 3 o SR o W R R, LA B
AT BE A BT A IR 3 B, S 5 A RHA L AN, ML BT R R S T Ak
“ AT RERNAT R
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ARSCHIT ST TTRRR BLAE : 55—, TE 0 AT AT AT S ATAT B SC R i 2t L, #h e 5838 17 BUA
SCRR TR B RTAT AR 02 S TRAE T XS FTATHR G0 0 B IA T [ PN A SR AT AT 48 0 A0 T 5 Sk
A b AR PV 58 07 At E 6 (2020) 25 A9 S, H 3 BEOCIEFTAT BT S BT A2 i o AR S
MEFTHFFFBATF, BIHr 1 4ol FEAR 57 02 U3 A W 595 47 O Je 23 e 4% i 2 5% S0 5, AR Bh A
A PSR AT IS BN ML BE, 5835 1AL ERONAYSE SC, 45 B i Al B R AT
T BOFARRRIE A “ FLAT BN, TR TS AP AT AF 4R 0 IR B A o e B R Al b, A
SCRAE T HUM £ 58 2 %ol JE ot Al T8 AT AT 4R S 3 BRAE o 56 =, S b AT AT 38 4L i [
R IWEFEANIE T T B 2 IR, T PRI T LR £ BT 3R Tl %™ S iR R BB A LB, 1k
Fel A AT A L AT T #5  mieg [R 38 1) SCHR b, IS 16 BT BB SS9 B R BZR AU S8 4 41
I H AT R DR B 007 o 5 SR BN R (2022) B [R) 2 SCHRAN [R], AR SCHER TEH LAY
P 5T 1Y B AR T AR 45 BR A 1 ) 23 O JZ T, T2 A BILRG 5098 5 R 4 M B A T B 2w 3
DA T, B 58 T WU 58 2 1 BC 0w o e 28 2% W16 B K T 52 Wi Al AT AT R, T SR AR T AL
FBEBE A ) b 72 W URGE 2 X — 3R BT B, 7R R A R X EATIF T BB S A AT FTR
ZIEV R RA T o TR, SRR R M R A 2 BTN ], AR SCIX O T ATAT RN TBe, K 3L
PR B T Al A 24 BB IR T o B =, ARSI ST X T Bl Aol SRR
FLATFBI7 i P 22 GE M < Rl XUBS HAT — 2 AR M8 S0 AR SO TR 1 A AT ER AR 9 0
SR BTG #5457 O AL AT B 0 M HIALER o 3 A fot A AT v /N i 2 A A3 Ui Aol ) R A
PR SEAE W 55 KR B E 1 07 IR 98 =, A7 B T A N il R A AT AT A M IR B A A o TR
AR SC R BURFR 1T 28 WEPEA Aol B AT AT 7K -5 W0 55 XU, 28 100 1 5 R O ) M B SR 4R 3 17 R i o
XA BT R RS 1 P A o i oMb ) R AR AT AT A S, I S BT M A R XU B 4% A, W R
SRR RE T M TR E L.
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VS5 ARG IE & (2020) MATFFERIN T BEFUG SR T, B IRG T 8 SURT SCIFT AT #R 0
W&o Horh, P SCRAT AR 2 38 1) TR S0 87 Aot 1 44 B S8 {5 557 I 55106 Bl 22k, 8 55 20 m AT A XURG:
BIAT A5 W0 SCAAT AT A 45 ] 2 A1 170 ot 44 B ST 47 45 W 55 305 3 22 1k, DL S At ) #5290
el ] T RGBT T A 2 0 it T B, BERIK AL AT K- 04T R o VRIRE DS R IE K
(2020) 3k HL 3 R Gedth o3 B T AT AR AR Sh AL . T B T 2, R FATHE A b AT AT R A Y
AR 1A, A SO, FF 2 E AT R R, JF A FE AR A R R, AT R
BNHL SN 235 B BT i Y B W A, FLATER N5 B A B VAR OG0 & A I, — 1, 22
ARG PRFNFLAT 45 DS LUAT B XS R R 1 4, S5 it 32 14 349 o 4 222 Bl OB R, A7 R g ML AR A 45
T A N A S AR I A K . O — O L ALAT R T RS H AR T AR E . 2 Tk
071 A58 P AT AT 45 A 2 R AT 0% 77 0 A5 A JEL BT I A 17 90 3 R0 194 28 2 7 38 2 () B g AT R e 3R
FBE = A R M5 B BT i

G5B B PR E SCH A ATAF BRI 52 BAR A AR SCUME 5 4% 3 8 | BUR KL i B 18 AN
ZACAREEER Sy B, XPATAF RN R S FOR AT 7R o ASCA N, AT R YR IR TR (R DA XS
FRIGOUT , 48 B2 R i 2 P A e 4 oK, R T 45 Rl 9% B0 S B RN (B0 23 1T BUR £ 45 TB, [
AR ARl W AL AT 3 B9 AT Sy o Horbr, Al 8 B3 T Ak 190 PN 3 A AR 2 R 48 I 9% Z 0 oy e £l i
J5 A 157 NHEAT ML S5 %, ASOUKE B 7 1 i 28 B O 20 SRR SR A, il HLAR H8 1% 95 b 4 8 EVA
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TS THE S S ATAT Al FERT AT S50 4 RE AL 454 1PO BEA% | ml 5% ot S A7 MU LA 2 Jie 22
AR T XU, 7 5 ™ AR A AR R R AR, AR 52 5 I Tm) ) L A T SR AR A . B B
TS B AL S5 A A EAABETE (A PPP I ) AT AR B Rl TR BT A, R 2 T o D) 3 ) 4
[ 7 £t 25 il B B0 S BB AG R AT K ZR 5L 5 1 BT AL T AT M A GRAS A R T B IBEAL
il 5% Aot I B SO O il JRE BRI ), 5 B0 B A D BB AR AR i o 2 T AR 30 % 0 i A5l 9 60
S Bk P A 2 T R R R ) b R B, S e SR ORI B AR A A R AR B B R

5 BAE BIIEARL, A SCE S FLAFR N & T P PR i) o 7R RT IdE, Al (4 45 Bl B 81 5 Bk
2 T B L £ A By T R AR UK TR AT AT 3, (ELF R X 2635 sl IR AN R Al 2 7E S AT AT, 5
FULHUE N T RO A ot AR, AT Se PRl Bl 55 AANTE 2 THRR AR i Bk 5 L, i e i A
MBI 55 B8 1 (68 545, 2022) o Rt 5 52 25 00 o0 IR AT SCHR T il 38 A AT AP 4R 0 T B iy 8 0
Jit, 4T 75 5% 2 W 55 136 Bl mT RE 7™ A= B AR R i AR AR A

PAIK SE 5t B D (51, 55 BRAT i S 3 3 A 2 AN (), e AT 7K 2 Aot S 300 N T LR Bl Al B AT
FFo AN, 0028 B Al e 2 M 4 T H B DA S R B B K S Mot 32 20 25 3, KA oL 1
{5 AR A S 50300 A i T, AT AR AR TATAT AT 3 o T i 67 7 65 fo ) DR 3 4 Jé, TF IR 7 2014 45
12019 4F 515 J5 A € 4 Rl 7 ot A 2 5 DX 00 B2 A OG22 1Ak BRI ) A R 28 ot A OG 23 1Ak
I HLE ), B W T RAT I A0 8 K S5 23 1T 43 28 B % B R R, 7 — e B EJRSR TR
1375 FIHR 25T 23 11 0 R AT RLAT 3R AN 2 18] o [R] I, K 22058 K A7 5 B AR 4R 7 42 CPA T
A RATTT R A ], AR AR 5 R A2 BIRIE M 2 UE SR 28 5 BT LA S CHC A ) 45 A S 4 B M B, ax
) RE 22 30 A7 7 MU 2 e AT AL AT BN MERE o A, Hh Tk SRR AR 4 T LR A H]
(B3 b HCBOANIBE (] i AN FH AR A ), AR AT LA SiE S A, 300RE R ik KA T3 e LI N B B2 A TR
T, M I 55 b o DRI, AR SR AR i 25 i JLAR HUAR SR ARAR , i A A ST 2 R B R B T
Heo UL, ANBEAUSE A AT I HE K St Bh A o AR A g T L4 7 FCAE 48 AT AT, 10 1 285 4 £
b K A7 K S A B T L AR I RLE L BCR AT IR A 9 SE PR A AT o 2 R AT 255 FI T

57K LAt Rl 9 2 AR, TR ST 5 A Ak AR AT PPP T %t R AT AT WG T2 A A
BIBTSL . —J5 W, PPP 3 H BE%E it B¢ 4 52 i 2 U A5, BT AT H 28 R BORLAF R B o A
Al K T 3 2 BTN R R, T0BE S B v Al A PR B B 7 AT X X e AT AT Al I HOR A7
TEFERLATAE 55 B9 R A 10 5 R ARME R 32 /9. R, 2 80l #8A sh LA ik pPP I H 23 w3, RI
AT LA R FEARFLAT AR 5 —T7 1T, BLSE v Aiolb 2 75 BORE I H 2 "I A SRR, K
SE A A I A A ], 4% -5 5 5 R0 5 TR A A S U R, AN D SR
Al X HAR G PPP I 28 w4 B B R 50%, (H T AR A B IE R, H B RHIA K
FRALAE B¢, Wi e HAB AR B B8 vh T DABl g o Fe HJEUIR, A A g 351 H 28 W) 1 R B L A1
B, ABJE T I H A D7 B9 5 HEBCRR IR, AR Ak TR RS All) 76 B R TR 5B T REIF A
ARG TRAL, RIXS BT T5 A A ], DR FT B 2 0 R E 19 9 R 20K . i] I, AR 4544
P ERNA G IR, A TERE Rl 2RI HEATATAT BN R, B gk ik 3
AR BV BE #1 D R % 4% T 0 A 45 T IS, SR i 4% W 95 KA X 5 BT WA 45 B9 OR AR

@ BT U KT T 2017 4580 2019 4E4EARTh AFRHRELL (GAERER) PPP T91F 4 745 A A5 364126 Hh SL B8, A SCRE A7 4K 0
m I S 2 5308 [ PPP TR @l BT R IR IRGEAT T8RS, KIS PPP B A R 3F3R, HZ AR KB B Al A 3 A%
. o, RATIRE o8 2 AU PR 6 3 PPP I F BB B BN BT T 00 AT 5 A Gl 0 MR B, (B IR M 2
VA S, AN PPP I FL A A AR TR . th AT F A7 AT BRI R AR 2 7)), Al 051 S st o
PR LA — T, TG T 5% e
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B RATFFERGAFE i [H 28 (0 B B 55 2 B, 6 41 80R P BY T30 1 A LT & AR AT 490
A1 0 CELBGHE 2, 2021), 10 25 AT AT 45 (PRI 5 55, 2020) 45 BB 2R BEASU 1R (1 8 55 45, 2021) L Bl
PR 0 3 1R T 3 0 o i 22 5 (R BRI A, 2022) | b )7 BURF 5t 45 977 ik (198 5 5 45, 2022) LA K G 2
5t AT EE SR (2 IR Al A7 [, 2022) %5 002 il 4ol i AT AT 390 o B0AT WIF 5 8 B2 DG TR A ML AT T
FEOG 5, TR T30 AT AT BRI R R WA D Rl A Al AT AT A 30 IR 2 Ja iRk 224K
SCHRRTFLAT 40 PR A A TR AN A T, oK 75 185 R AT H3 G AH G 1 £ Ml 45 il 9% 81 5 38 1) AR A
o B, NETHAEER, 35« RAMAGT A RSE A7 B ST AL AR B B — 2 19 A B
MATFF N s B &, Al 0 W8 55 36 2 2 3t e 3 0 E RO T RO £ 68, o BB 3 8 sl 1) o
25 Uk o T I, AR S RN 2 JG BEAH G HE IS &k, 78 T AL AT AT B & i SRl |, DAL
FBEGE R 1 B 7 N T, 5 ML 5 58 3 X Al T BRF T AT #5152 o B AL

(WU B BT 5 5 4 AT AT R

ARHT TR, 28 w) 48 B Z HEATALAT BRGNS ZE SN HLTE T 06 2 P30 2 A% R A1 38 fal ¢ R DG i 4 22
K, TR FF BRI Ko 23 R B ML 55 16 s M2 1T BOR 1R B . LRI 5, FLAF BN T Be A 24
P, BN R4 R 2 2 RIS, FL Rl 22 P T Br S (S5 N 25 SRk LA TORE . 5 9 IR I AR R
B H A, MBS 10 B 15 5t AR ik, HH & — @ &l R 37, 178 shpLRBE S X 2
R B AT VB, DI o] A T AR AT AR AT

1. BILFS $ 5% 35 X £ b AT AT R 90 1) 3 B Bh AL

FLAT %A KA AL B9 1) — 4~ T ZERAE (Kim, 1993; Strickland 25, 1996; £ 1o 46 Flgk K
J7,2017) 5 A HUAS FTEOP £ 58 35 1 JOR) 7 2CAS TR, Bl 2 R R L 491 e 582 8, BLAG 38 3 3 i 48 ¢
W 25 55 4l 73k e e ZE A L R 56 (Strickland 25, 1996; 18 B M F K K )5, 2017) o 117 % THLAT
PR\ U Ja P, HLAS H3 0 3 XA AT AT A 285 B SR BRI AL IS B g o X TR T R
J A5t 55 AURS: ™ P FT AT 4N, FLVEZE S8 ma A A2 I 1 o A AN R, ATFF RIS 2 i it 3215 B
657 FH 2 02 W 0 45 JRUR: () BFEAly G4 98 55 Nk 1E 7K, 2020), AR T 377 114 28 G5 1 RURS: t AS PR b AT A
RGN/, DO 75 b S AT AT AF BOR 1990 1/ (GBIBGTEAF, 2021) o AL N, 48 32 )
FZ R FBEA TGP 0 0R, S H A AT R T E AT R, "— B AR P & 2
] f) 22 55, AT BE 23 AL Al A 15 FH PR, 56 28 0 X ol A9 5 B RASE, Pl oK 389 s ol i) 19 45 XL
Bor, 5 2 A LR A 55 DRI o LRG3 T 38 A9 0 R DR o ol FE 7 A DRSS [ kit 2l AL R W B Bl L, L
JBE A9 55 2 W0 45 KL AT 974 6 (Grier F1 Zychowicz, 1994) . 1 UL, HLK 45 %8 5 PR M L), [ 3 3L 52
G5 R R H B FLAT AT g o R B 55 B0 55 B B A B A AT AT #R , AT BB AT & AR AL
T2 AN A G I R B 55 1, FOR R T & DS BN KRR A A K P 32 BR 52 A R il
TEG AR ATAT o [R]B, Bl 55 B0 5 Bl 5 H A W1 S i R AN L, Be S il )38 B 22 i 5 il 9%
L2, A BT KGE & B . 28R, ANREHERR A B2 A IS B LS, il i3 5 3 32 4 4l
i A DG 23 TR R E , 15 B 45 Rl 9 0 21 A B £t 55 IRV (9 T B o PRIt , X6 T 45 il 9 €00 3 52 Btk e
PEBE R FLATHRIN , LR HE 588 (0 2 B RGBSl HLE AR T . T SCHY 20 B Rk 300 SR 4 T B A
“ BROBLATT 55 KUBS: ™ 1) T AR AT AT 4 o

2. MR B BT 1 T B 5 A AT AT R A S Bl

T 2 Al fil 9% 7 SRR LA BB 38 1 Dy — A B ARAE (SR AR B A5, 2007; BLAT 2R F iR,
2016) . 54 N30 0% 4 BRI PR A9 R E R ), MLAR 3 9% A R AR T 3 1 Lk 3 9%

(O VR 552020 RHT FFBRAR B, ol SRR AR 11 R BT AT, IR £ MU KPR 161 E BT R
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A, ELA I JRE 1) 0 4 S T R EL S B 1 Bl A T T B . — D7 T, 9% A S 1 R T ALR AR B RE A
WA . FEA T 22 H, ML B B8 LA R A 4 B | XU 4% 5 s R S A A IR X, il
A% 4z FEA L IPO R BT B, HLAG 58 5 ) LIl b “ 7877, B Al e BOH A fE Ak B2 ),
BURS £ 58 35 30 e LA R S B3 B 0, 25 Al o ) 3G &8 B, 1) SLER AL 08 4 0 b Ab, HLA 58 %
AT RE S 5 Al i 58 27 il 0% o 3ok e R Ay £l 4R U 7 W G SR I AR B L D) — 5T, T
4R, HTHU SR E AT HBA - FRR0N” (Wermers, 1999; VF4FEAT4F, 2013), HeA s LA
PUR 0 34 F5 e 1T B 235 R A LA BRBETE 9% o 2Dl P AN 38 98 000 o, ML 3 96 3 1 i i
T B — i S VR, B LA R0 28 71 ] BB 2 W 51 B8 22 () 4t 23 PRIBOOE & (AN P 98 4 ), X
W 042 4y Aol Rl B AN WL 25 o ASHE ST BT, HILAG 43 5% 25 45 JR BT Jh 4 1 A B 2y A B T i ok £l
T TET I 8 ol T 5 SR T 8, ol AN 8 S AT B A i A1 S Rl A O M A8 R . 3K AR TR |
A B FTATER NS, 3k B XHFTATER AT A ARAS B I BOR

3 AL 1Y BN 5 A AT AT RN T B

K i 58 3% B, MLAG 45 9% 38 A 4 WA B P RE 08 K 4% A1 W B VE FH (Edmans il Holderness,
2017; WAL E AR AL, 2009; 2235 W4, 2018) o AR T JE AT, Al mT UAE Bl &40 67 51 L 24 155 £t LA
K FAM 2T B, N OH BRI AT AT 32 . WAL AT 900 F Br B AT Z ek, 1 B2 L B, HL2%5
FUA R 7 1, A5 S OCSE AN43 M BB T 4 55 A RO 480 9 3 LA A R A ETT  ALA
R BOR IR, il 1315 B R RE T B0, D25 R R 4G 0 )RR AL B o A
MV B4 43 AT U AT BA 38 A IR HA A3 AT U R AN R R AE, T LS TS F R B A T O L R AT
Ry By 1) A L R, A R ORI R o X S AN RE T T LA BB B IR AL ) Tk
I RE A 2 FLAHLAG B0, TS M JL B SR 38 A7 by o A0 SR R A48 4t v v B G 53 55 AU
HIFTFFER AT g (AR RS AT g TR B A4S ), A T8 ) KM 9 BLAG) 438 8 8 S 0 i 52 9% JXL
W, AR AT B e RS Hh I SE (R B 527 ) o 4 i b, G v IR I i 4 ) WA 52 % 3 R L3R RE B
T2, DA I ST 2 ) A T A o AR AR A 3 R A B R IR AR A SRR . T L, BL
P 7T 5 [ 3 PR W S I A, B A B 5 T AN A R, DA 0 ) A 2
HIFLFTF AT R

AR Sk — TN Ry, AR 43 9% 35 0 W B A ) AR B A B ) 45 % S 5B SR AT AT R AT
MFEA T 1 Sk B, 44 Lot 2 BARFE R AT K S5t B o 25 K Ak AR HEA T Rl e | St A S 5
PR AT B A5 W 55 0% Sl T S o R K SR 053 1 75, A bl i T Wb i 8 R AT 453K, AT LUK 5 55 Mk 22 £
BIN A AL RS T H o LA 30 3 V8 R L lb 3898 S0k, mT DLSE A HAR S U 384l i, X 4ol 11
55 FIUBEASGIE AT o S 2, AT B B A R0 31 44 JB S 08 s B AT AP O, 1 B P A0 3 AL
il AR o A BT R, Xk G 0 2 BT A A TR DL R B A £ 5 S0 X 2R M £
F-BL, BT SR 55 158 B 45 40 R 2% ELES R B 5, 2 1 IR AS B gl LA & 2% (4R 98 55 i 1E
K, 2020), 02 A HEA W] R ARG B A e o 0, PR AR T IR 5 A A TR M
ANHESED, X5 T R A0 7GR 2R AT AT RN, DA B3 35 09 M B ) BT B A5 . ¥ 5 2, HaRAMA
GO X BFLFFER A Lo, HUA 5 ¢ 34 T8 AT B il 4l 44 1S 6 AT AT AT .

®2021 45 730 HE 6 A 3 A, fEF Gk E b B TRFHAT 24T T BAT UARRAUT AL AT I Z A E 0 LT TR
R R IRV 1R, U 1R 100 8 2 A4 < 4RATTE A0 Al DR A7 IR V0 B 2 5 DG i AT AT B AT Dy 2 R4 000 4 b RO AT AT 45 AR B2 2 A VAT AT 520
1 2 TR B ST E? VA L, MR 6 AU SR 0 PRI K 0 2 A DL 5 i .25 44 06
S FF BT 0, T EL 2R 4 VA BB Gl M SBRAT R KT, TR LA eSS
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25 LR, MUR B B8 B0 388 ) R HEr LA B fod 5 XURS: ™ iy A O AT AT 45 2™ A i 21
B35 PR BNAIL o LA 15T 3 417 BT O ) * T W ASNE ™ A7 Bl T 0 R Aol B il B oK, MUARR L Dk 55
HATAF BRI AL, BLAh, FLA B B fF BSOS mL ol A 1, HAEBEA T B A BOR B
J1o IXA B T R AR W B RO, BRAR AR M O FT AT B AR 2, I % 44 IS U XA AT AT 2 N 52 it
ARERE . WU BEFF XA AT AR B A IR FE S5 1A B RE 1, AR A2 18 4l (04 K I R AT AT
172, S LB = BRI BT R B R L RS L3R, AR SRR LT B

fBESE 1: UL 3 Hp IR L BB g, L i 2% ) AR R AT 45 7 B AT

FRCASU 3 g R o 2 R % IR B A O O B ) R E 22 HE (RG22, 2016) o BT WFE K B, TE LAY
A RS TS, J T 49 H BRI G, AR BBAR 2 18] 2% Rl URGE HE 2, DA 5 BB AR RS B A7
A R E (Cheng 25, 20205 BLAk 45, 2021) 0 P, AT AR B Oy O LA £ 55 & B 1 0 IBEASL A
2 520 AHA AN AR R & 8RR ), 16 T RE LAJRGE % F 0B X RS 5 20 w45 B, T4
i A B RTAT BRNAT S o BRI, HILRG £ 5835 1) 28 RIIRGEFE 3, n] DUCE A AR B Llk 7
Hr A9 BERE J7, b A8 HHR 4R 52 (4 A B A £ 10 B8 (A B Ji R A8 45 2 B | B e T BOR e 4%
SR I0) B AR U, Sk i AR R A P2 T SO B T R, DA TS AE B T A B AT AT
BT AT Foar s th ] . RO, X T T RN AT IR BB &% A MFL AR o, R
T YEd B RO R S AR AR i, MUR £ BT 8 YR GE 1) B 3 RE A6 76 A 5C 17 B X A4 B 2 i, 9
LV 3BT RE ) FNHRAL, 483 8 A7 SC 2 T (5 B RS o FE AN, B of 4 £ L B LSS VA 1 5
ROk R AR AR L 8 S P R s AR g3 AR OGS 5 R0 wlin H R, DU R
HZ B R ACAT BT R AT IR A o T UL, N ERIG BE A BE TR, HILFG £ 5 3% IR 4E 3 ] fE 1l
o SR S b4 DL R S A R e 20 VA B, I SE 0 A B E USR5 15 B B R 0 W, AT
Ul AL T AR AT AT BR AT D o MR 3l LR oA, AR SCHR H DT ik

B 2: HUA LBl IRIE S 2 5 0 "R BE, AT LRI L 2 W A RT AT AR AR

SN

(— ) FEAS e 5 B8 R

ARICLL 20072020 4F 91K A B E T2 B RIIR BT FEREAS, HIER G e | BT 44 ST M PT,
ST ECED AR KT 0 LR BB SRR BOREAS ol T ALATBR O Hh PR i, AR SO
S LA B ot 55 UG Sy B A8 A8 A I AT AR AT S, DRI T X AR AR R AT DX 53 o J3E £ ol 1) %
PR g, TR AR T b Al 875 8 5 R ke TR T 47 1 41 B A P 22 ) T R £ AR OGOk
% (Caskey 7, 2012); 7E{5 B T3 b, B 09 5Tk Al BE 23 B AT 25 A 0 28 2 B v A R B
e o PR, gk BE B (o i ol A AT AT #5290 5 AT R LA S 007 55 XU A 32 % B Y, AR ST BE £ 4
WAE AR, 27 Chang 2 (2014) KLl IE R AF (2015) BB FT, K 5 BroUL I £ £ £53 = (RO 17 AT
3 m T BARAGTR A A vl SO T r . Z80d BRI 8, A SCIRAA 3] 12 295 A A —
ARG DN AR, b T 2% WA BILR 458 5 4 IRt ok B WIND $odls 12, Ho Al &4 ok 3 CSMAR %45
o S T WA R i (Y S R, AR SCRTE SR AT T BN 1% B4 AL

(ORI E 5 728 hE L

R TR IR 1, A SO AR (1), A FH R [ 2800 A A HE AT 1T U, 5 >R FH AR A s o 152
HAE I 53 7 2 W)

LEVM,, = a,+a,InsHold,, + a,Controls,, + u;, + 1, + €, QD)
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Horr, i ForAllr, ¢ RoRFEAMy o LEVM,, AW EBEAE &, InsHold,, 2 F 2L B8 1, Controls 45 il
ARt o, N AR UL, , e I 8] [ 52 30, e, 26 7R BEAILYE 3h 30

1. Bl B i FLAT RN (LEVM)

RS H VRS 45 (2020) B WS, FHATATERRR BE EA T 52t L Ah, B T4l O FTAT 450
FBEAL R AL R T A GURN 44 JB SE AR, AR SR YT S 1 XLT-LEVM 2 F B B, TH 308
T AR IR B8 A% ExpLEVM,

2. R ok AR 9 R (InsHold)

BUAL 5% 5 60 45 56 4 L 23 5 . 27 i BRIV 7™ o QFILL PR B 28 ) A AR e 4 Al 4R 4 R4
Al W55 A VRAT BHOGRASE . — ik AL AE S s BTl A o AR SORE R HLR 8 5% 5 1
151 Z F1ic K InsHold, {F R HLA B 58 35 +5 e iy AR AR 5=

3. A

Z: RV E 57 25 (2021) DL S IRGHE 26 (2021) A9, AR SOl T DL R A 5t: 28 6] IR SIZE 3%
FEGURR LEV, LTI AGE B R A8 F1 ROA ARFL A AGENCOST 36 43 M1 ¥ INDP | JREALSE
I TOP. 7 KUV SOE T e MB AL % 7 LU 5] PPE K B8 J) GROWTH & P2 ML
MNUM V) 38 )2 H5 % L 5l MH.

()R g1t

AR VEGE A5 R W3 1, B R E mALAT RN LEVM M ExpLEVM B ¥{E 535124 0.172
F10.175, A IR AT AR AT 0 (8 I 44 SR AF 82 L B ST AR AR L 17 AN E 43 o LEVM
ExpLEVM WFRHEZE 535120 0.370 F110.371, RN [F Al I FTAT HR U R BEAEFE IR K 25 57 . iR
G VPR IT A (2021) THAE AT FFERGARR B 25 S0 K, 32 B2 i R A AR SOREAS S22 1 g £l i
Bl I FTAT SR A S LT i R B TR 3 e A o LA 43 5 3 R G LU 48] InsHold (1 #4148
0.408, brifE 224 0.219, SATFFERGAFE FEAH HL I sh B/, LR 5 SRR B, 280 ¥4 P 3¢
H5YH, HE RO e —Ea N, ¢

F=1 R MRT

G RUMIEEN HH FRifk2E W/ME | 25% iR | R | 7% AL | SRR
LEVM 12295 0.172 0.370 0.000 0.000 0.076 0.183 2.820
ExpLEVM 12295 0.175 0.371 0.000 0.007 0.078 0.185 2.829
InsHold 12295 0.408 0.219 0.004 0.232 0415 0.577 0.862
P IT 4t
M. SSIEZE R 2 4h

(—) FEHE T 534

T2 M T RAE R SE R  E R IR AR i, 81 (1) FF (2) LA 3 5 R InsHold
1 1H R ETE 1% W7KF B W, E AR RIAS & )5, 91 (3) F81 (4) h InsHold W BT TE
1% MK T 35 R T, LAB(3) R B, InsHold 1) %00 —0.084, iX Z& bk & 24 HAh 2 AR AN AR 1F, L
PR BEGE 35 15 e A B 3G I — A v 22, A P AT AT BROAER B2 724 °F B 3.06%, Hoge i3 L& 5 &
S B, IR R, AT B OER B S AR i w5 1Al A il 5 O S B A B 4
B2 SR SRR AL i 23 5 BB i, S 30587 05 30 0 1 S el S A FTAT /Ko I BL

O eI R OHEA R G545 S IR SRR SR, S R o A0 7 BT e L
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PP 58 e — i R L RE S 0 ] A b F A B AT AT #R 0A T Dy, By 1k R AR R A AT o A SCRY B 1

PG EE e
F2 EEMEA
(1) (2) (3) (4)
LEVM ExpLEVM LEVM ExpLEVM
InsHold —0.085™ —0.086" —0.084™" —0.085™
(-2.94) (-2.96) (-2.81) (-2.82)
Controls ER St kil kil
AR 5 s i 5 A0 bl kil Eetil| ]
adj. R 0.109 0.109 0.115 0.116
N 12295 12295 12295 12295

T TR AR IR 1% 5% AT 0% A 2 MK, 355 P9 R efE, TR 45 R 2ed RibrifE iR AL B, T 2E [,

(Z) WA b3

(W73 Sl ioa s

T HEBRAS AT LN P 2R AT R AR I, A SORS LR £ BT I FR I8 B 4] BE AL T R AR
A, ¥ i D" AU B BE AR, FFEA T 1000 U, 1822 ARG 56, ¢ {ELF A% %65 132 R R0 264 45 I
Ao, B R P A x Tl O BRI, B o ] DY 25 SR v A o (R o X 6 P A T UL PR 3 %)
ARSCAGTEEE R 7 HE B T IUELS, iE 1 vfi [0S 45 SR A AR

2. {1 45 73 DT i

N T HEBRAEAS AR [T AT B9 25 05 25 5 0T BE 7™ 2R B9 T, AN SOME AL 2 98 38 455 I8 Le ] 1) v 7
BOHEAT o3 LA 3 M UL S, K T A 42 o A A O P R AT R 5 M 4 2 D B o Bl BILAA L E
ARG BB i, AP AT AT AR B 12 35 T B 3, S e 17 R ofi [l U1 2 SR A AR e

3. M WU 2273

N T IR S 1) DR 2R e 1 R I LA B ), AR SCH S 22 SO0 22 Ay iR, ] PSM-DID H
HEAT IS o BARD BRANR - B ST A A PN e S Al B DA 308 8 4R B L 1) ) v 37 28, SR
A AR LR 5 B 3 R e L 451 v O 2o v (8 A A7 3 1 SCOR e ARy, JF A I 28 Al SO 52
S, HAA %S FRZH 2 1009 28 SRAK IR SR DR BEBE R B RE 8 1 AT AT R

(=) TR RS 55

1. B fi R A

RSO AL 35 BT 5 45 I A9 08 A2 B AT 40 2, 4 T R AU S E B AT 17 el 45 2R
71 AR B 58 o LU A i) 1 sl RO AT AT AT 0 o AR S X B B A T AT T Logistic
g, 1 SCESRMKIR AT o SR YL T S of [ IS 25 2R A AR A

2. BB R A

AR FHVRIGE D7 25 (2020) B9 AT A2 80k, BB TH S AT AT SR AR L, [l 5 SR AR Scs 13
L5180 BEAb, D T sl G i S A LN 5% 2% A4 R, AR ST fi P R A KR X O AT R AR S e (AN ()
A, i Logie A RYIFEAT 1 (01, Hk ofi [0 )9 45 SRAR SR A2 4kt

© RIS, SR A 42 T R PR RS, Loty A ST o
@ WUV R K% A T, T MBI A ot 2 5 — R, WMV 2 R LA 30 . BRI, SO 959
SRl D RS T 0l AR R
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3. 78 4[] ) A A

SR T 3k TR R S O v [T 5 S8 T 3 S e E A TR T R, A SO AT b 5 T A e I
[ 7 00N T AT EAT T L BORS 2 IS LR BT A R IR AR B A 0 ) s ol B FT AT AR AT
BEAb, Tobit 013 45 5 32 B, 2% Rk A Ao 28 i 1) 6K 8 40 A1 155 DL, BRI 189 385 4 PR AT A8 90 il £l 1)
FEFTFERAAT N o 33X PO TR T 32 o 0] 1 235 SR g R e

(P9 BL I 43 Br

IR AR A URRE ey VA

TSI F R 22 B A AT AN il 9 SR, R R 5T 55 Rl A S IR R B, Sl B R SR
A BRI R T R R T SR, Al AT BB 2 3 A R AT HR AR R A Ah B R 1 LR T
BUFG 58 8 ASAEA 7 58 AR AR, 38 8 0] S FA% 1 A7 S Al AN (B 9 15 2, AT B AR N A 5
HMERBE G Z A5 BASKIBRER BE, 1A Bl T Al W AF SRR FIUE 25 1 7 3R BUSE 42, PR, 4 3¢
WA HLAL 8 0% 25 40 I BB A8 T 4 T A8, ik A Aol P il 9 5 SR, AR U= 08 55 £ Ml 1 T AT 45
INBIHL. A TR G — I, AR SOl R Y KZ 8 B0k A Al A il 9 2 SRR, KZ 35
R, A Ml T £ L 5 24 RGBSR ™ R, Rl S SR R R, R MR AL =P IR R LR 3, B2
FEAERNE, 255 WA (1) (2) o 55 2 LIRS 20 dORE BE 0 8% i B2 i, 51 (3)  InsHold 1) &%
FE 1% B /KT 1t 35 R B, 3 28 WA MLAL 8 0% 2 5 FRE 28 Ak 1 oMb JIT T 116 114l 9 24 o ) it 55 = 2B
I A AR B AT L, 255 05 () Fn8 (5), Horh KZ 1 R0 %, RAFETE h A 800 5 InsHold
1 B0 0 2 R 1, SRR R A AR T A . RaRZS SRR, B BT R e % &
TR RN, ik A ol T I P9 Fa e 24 o, R Al P i B SR, DT BRI AT AT R A FR . 7]
U, BIURG 9% 35 47 1 fil AR T8I A T8 Ml A AT AFF A5 A )

R3 NAREENERYNE”

(1D (2) (3) (4) (5)
LEVM ExpLEVM KZ LEVM ExpLEVM
InsHold -0.084"" —0.085™" —-0.323"" —-0.076" —-0.077"
(-2.81) (-2.82) (-3.75) (-2.53) (-2.55)
Kz 0.025™" 0.025™"
(6.36) (6.39)
Controls ] ] i it ]
A 55 [ 41 7 280 = ] ] ) )
adj. R’ 0.115 0.116 0.676 0.119 0.120
N 12295 12295 12295 12295 12295

2. MU F 3 1 M Ak

BUAL B 5% 35 G Ll 149 43 Fr U AT A, 68 608 388 4o S5 b 81 FF 5 00 S 8 A i 25 4 =X, D £l
AR E RO . QR PR S v B R BERf5 55 KURS: RO F AT R GNAT o, o T R0 KU, B 8
IR A AL 5 58 35 AR T B 2 6 8 32 Hh B SR, DA T sk 55 45 B2 A AL 3 3= LBl IL, AR Aol g L
FREENFREE . Ry i, A SO R 56 73 )& (ResearchRep) VE M WL B9 38 Wi B R o)X LA
i, [HEE R WL 40 50 (DG (2) e T U B 5EE 7 B AT AR Y [ H 25 21, 5 3
Wl 25 B AR — B 51 (3) DA 0GB 1 i e A8 1, InsHold 1 R E0HE 1% 7KF I 25k
1E o 3% R WIALAG 5 95 8 R G I 1 Al Bl R F i 2 ) S AR B, AR T H R BT i gy . 1 (4)
1% (5)H ResearchRep W) R BB A B3, 18 Sobel ¥ 5 Z {HTE 5% MK F W&, RUPWFELET N
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R 5 InsHold (14 38 K055 L 1] S 45 AR LU 38 VA T AR, e WA S T 58 6 4% 1 3 o0 R A A
o LR S5, HUAE BT R B RE W ol S0 B 0 B2, BRIk RO AT AT BN FREE o X 15 B
H1 T A L olk 3K 57 A0 B S L, DLA B 583 38 T e AL RO AT AT R AT 0, IF i i I 4T 75 5

R PR AR AR WA M ) A oMl A B R B R AT RN T o

T4 NAREEN BEYN”

(1 (2) (3) 4) (5)
LEVM ExpLEVM ResearchRep LEVM ExpLEVM
InsHold —0.084™" -0.085™" 7.699™" -0.083"" -0.084™"
(-2.81) (-2.82) (7.34) (=2.76) (-2.78)
ResearchRep —0.000 —0.000
(-0.48) (-0.47)
Controls il il ] il il
AR5 ] 5] 280 it il il ] il
adj. R 0.115 0.116 0.684 0.115 0.116
N 12 295 12295 12295 12 295 12 295
Sobel K5 Z{H LEVM(-1.98), ExpLEVM(—2.00)
() 53 itk et

1. BT B St i % L
2015 4F rp e B 1 B RTRF” AR 55, BERLAT A I J5 — B 31 N 22 5 4 Ji ) B AT 550 1 IR D
A I 2ZOR, B A R SEREATATAE 55 1, A

2(2020) A K, VAT FF RN B Sh AL 2 — 23

SR AE 25 RTAT BOR 2t e, Al A RTAT 3R 0 D B0 A S, MLABE 3¢ 3 A0 3R BSOCR B i o A
SCAE L2014 4F K 2 15 2 RATHFBOR SEREHT, 2015 4F K 2 )5 2 RATAFBOR 2w, RSG5 R IR 5
H A (DRI (2) o A5 FLFFBOR S0 AT, HLA 8588 IF AN BEA R il Al A FTAT 4R A58, AT RE
B SRR T2 A8 RATFTBOR SEH AT, Al 59 BEATAT e 18/, S BIRTAT PR R AR o T AE 25 A
FRBOR SEE R, 0 745 2 F0AT B G0 T AL AT IR 0, Ak in el 7 FLAF RO, 24 SCRL AT R %
o U, HLA LT & RERS 35 M Al AT AT BT O

x5 RRMSH

(1) (2) (3) (4) (5) (6)
LEVM LEVM LEVM LEVM LEVM LEVM
FATFECRIERT | AT BRGNS |FE BNV | 32 5 B 3 | Ak | R il
InsHold -0.012 —0.108" -0.108" —0.039 -0.113™ —0.064
(-0.16) (-2.36) (-2.56) (-0.67) (=2.71) (~1.48)
Controls il ] = = ] ki
A 5 e [ ] 7 50 i i ] gl i gl
adj. R? 0.148 0.083 0.189 0.123 0.126 0.106
N 6 860 5435 7837 4458 5960 6335
£ ] R EE S A e P 0.021 0.090 0.087

TE: 21 0] R K22 A R FHAHRE T 00071 9%

2. MULA #9838 S ok
LA WF 5T 5 T A [R5 200 WA 396 & dh A7 2 R0 R 4y, FF45 3] 5 R M 45 18 (Chen %5, 2007;
ARZEAE, 20115 B2 [ o, 2018; A 2 55, 2020) . H ET, 3 E BEAS T b B9 HLR 8 9% & T DL 4 ok )
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B Ry H 10 28 5 BUBLAG 8 9% 38 R 35 I 9 AR TR 4 95 8 o AN XEHHE IR, Ao TR ML 43 ¢
R 5 v, oA T R R4 B XURS: , At AT B SR 1 sh AL Al A AT AR R AT R o AR SO 2
Wi 2 % (2020) FIF 5, B ETT R A R i 55 ¢ AR I3 08 38 R I L ), SR )5 Bk DA ad 25 = 4R
JBE HE A5 B B o 25 45 2 F A SDo WSR2 BT AY SD KT RAE [ A7l A9 P S 550, W) SCHAILRG 386 9%
R RS E BIMLAG B BT, 15 ) Ry 28 Ty BAMLAR B 52 38 o I VA 45 2R WL 3R 5 51 (3) %1 (4) ., InsHold [F)
FEAE R 8 BB B 55 F AR A o W 35 R 17, 7628 2 RUMUAR 308 F R AS P AN I 28, X0 A AR
TR 45 58 3 0 ] AL AT AT 35 9050 B V6 F B 58

3. FERUE 5 S R

K FREARA T AT i 2 0 BT ] AT Aol el 1 B N A OGS 1T, S I AR A A AR
X T8 E A Al W0 55 B8O st 28 wlIR FOR A 1 58 (BRI AR 5%, 2017; Th R Fig i 9, 2019) .
AR, B A A A b TR A A S ) A3 Sl AN A 1, BRSO DL AR A A R AR B
1y A, AR BEAE A ) A A ol AT FT 45 AT S R s L 2 A U8 e O I R B IR AR
FH o PR, BLAR 8 9% 3 - OGS 160 Ao Ml AT A5 A 190 55 i ] S 8 38 o AR SCARR g = AU Jo Rl 43
FEA AT Ay B1H, 25 R W36 5 31 (5) T3 (6) . InsHold B ZENTE FEIA il AR A B 25 11, 78
Ak B A A A v AN S 38, 3156 B ATLAG) 3 95 38 0 A A b AT AR R AT Sk %) 0 3 4 S5k, T
WL, HLAB 8 2 LU AR A 5 AR B 00 AL, oF [ i b A R A 31— o i B A 1

T RIS

b SCHF AT 2 W, HLAL B B 2 R R A AT AT R A T o HL A 3 AR . R TR A
Tl T AT VA BRAN, B 2R B Oy LR B 9 th vl e IR GE E F R S 5 A AR HL, B4,
BLFG 43 5% 5 23 R 75 =5 68 15 XV AT AP B 90 4 #536 BRAE T 2 0k A6, L SCHE /3 g o, LA 4 %8
FEGEAR T b B & AT 2250, B AR nT R 2 22 3 30 S 4 il 44 I S A58 20 AT AT 45
o ABA, MLAL T W% 35 4 IR 75 % 44 I S 50 3 B AT AT B 90 2L TS f 90 o 4 D 2 350 38 00 25
DL b A ) 7

(—) DA % IR G #E 5

BUR 93 nl e 1] b1 28 RIURE 45 S ol = 45, LS 5 20 RIVA B, DU ) il i) FT 45
AT R VN TR IR 2, AN SCE PR BB IR IE AR AT 5 — 4, BIBR T4 WG
TRIEAR AT AR, PR BRSO SCR AR B8 5 s o B 0 A e BN SR  m  5 H
TS B R MR XN, 8 R E BT A Al P AT SR R B K — R i e Y
BURG 43 5% 5 B 5 58 0 vp 3 A R ARAE SR AL EA T VC L, 8 SCAE MG 43 5% 3 SR AR RO HH AT BT
ON A A A AR LA B2 ) T2 FIURGE A SE = o SR DU G AR LA 3 0 3 e 15 UR G HE =,
Fay s il 2 1 B4 K AU AE 2 JGCGR_director, NN BT 4 IR GE #E S B BUIE R 1, 5 0K 0, KF 45 4F0
BIURG 48 % 25 R 9 3 T 1 A B A T B, ) 3 A 23 T A 2 o o TR S O 25 ) A, < HILR
B B IRGE AL AE i LogJGCGR_director %5 F MU B W8 5 R 0 7 =f A K00 1 )5 B A SR %
B o6yl (1) R (2) WoR, HLA$9E 5 = 75 IR 4 ¥ 35 1B L A8 i JGCGR_director W 7 5UAE

© CAREIBLE, “HMERH £ iR A A F 0 2 = DL LTGRO, TR K2 T 7T FT AP M HL R b 44 880 9 1
PR A", M AR AT B2 B I O RIS, A8 B4 7E A A TF IR A K 27 7 I, B3
R, T b6 LT 4 I RBE R, I TR SR BT E B T FFHRAAT o, WIS B RS 3
@ 15 CSMAR $UIR P 0B A 5 51 e, FFACER 00 L1 4 ) L BRS04 0 M0 BRI o, BT 5 1 74 5P
BrisAFITRL.
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5% KT I i 3R 67, X 3 B LR 38 96 3 UR 9 2 =R AR A R A A A AT AT AR BB . 91 (3) Fn %
(4) 7R, LogJGCGR_director 1) ZEUAE 10% MKV | 1 25 2 1, X 3R WA BE & HLAG 5% ¢ 3 IR 3 o
FEE RN, Al AT FF R AR B 4 0 R R WL, MU R F IR F B A S 5 A
IR FE, 7E— 2 AR BE L BB S R i 4k O FT AT 4N 70, it v HL 8 = R (i R i M5 B 2

®o6 MRERMSH

BB E IRIE#E AT AR T B
(1) (2) (3) (4) (5) (6)
LEVM ExpLEVM LEVM ExpLEVM DEBT NSRD DEBT OB
JGCGR_director —-0.018” -0.018"
(-2.44) (-2.44)
LogJGCGR_director -0.013" -0.013"
(-1.85) (-1.84)
InsHold -0.076"" -0.017
(-2.96) (-0.85)
Controls £yl £yl £yl = = =
A 5 T ] 285 i il ] i Esi| i
adj. R’ 0.151 0.152 0.151 0.152 0.136 0.626
N 12 295 12 295 12 295 12 295 12 295 12 295

() X3 24 IS fiit 5 3R A1 67 5

A SCIN I, A D BE AR T 3 v 1 M 8 98 A, LA 48 98 3 1 180 AT AT R L 1 I S RN
G, LT REAE 5 IR ] X 488 9 A Ml R A S 1 9 A9F , DAL T X iy IREAS RN 457 55 110 SR o oA e, A
T T U 24 B I A RLAT B AT o D 7RI 3R I, R SCIX 4344 I S Ao AL Ah 67 £
SR JHVR I D 45 (2020) 1Y 1] I 325 3000 935 44 JBE 52 £ RT3 A0 57 {5 50 400 7 B DAL 8 7, SRS DA 44 52 it
DEBT NSRD A {5t DEBT OB iX P8 AR A B AR s A7 a1 5 . 3% 6 1511 (5) e el
P8 8 0] 44 I St (4 52, e v InsHold 1 Z2EUAE 1% (1 7KF B 35 R 15 51 (6) 52 R ALAS) 4% B¢
HXF RN AT, InsHold W R BR B 3% . LR Z5 R, MATFFHRINNG FBORE, LR %
X 24 IS AGE AE T AR S A A ke A B 5 4 5 e OSB3 AT e PR LA 4
B 38 T A AR T Al 1 W 5515 R L B R, A TR S Al 1) 44 ISR AT N R S A B 1 A
A AT AR T 5 A BT 7, 24N BOE AT AR A B 2 3 0k 15 il 9% 5 s 119 1B %, LR
B P i, 23 T IBUOR R 8 1 2 R A, AR 438 ¢ 8 A P e LA R JHL S i A & il

MERERR

Fit 5 R 1 2 SO ) 9 7 070 A5 3 L P 8 4 e 2, 0 B (B A L B P P T ko RS
MATFFHRIAT BB AL T Be SO T e, 5 %6 1 LA 856 58 38 7 Aol £ 8 45 8 vp R 4% 10 M
B o BF5E 4 BR, HUAG £ BT 15 B RE RS (035 e AR Al O AT AT R AR B, B 3 2000 i e 4% 1
GRS E ROE I ol AT AT RN T o S o AT S B, ML B 3 R JOx Al AT
PR NG 00 ) A A 25 AT B S0 i S ] 8 5 5 58 B B LAR 45 9 3 A 1L, AR AP 5 %
XAV AT AT BT A 58 400 o £ P 5 55 A (A Aol A L, AR B30 98 35 55 B0 [ A Al AT AT
BT B I A RSN B I o R R OB R B, DL B B T RE LAURBE S B A S 5 A4 F
T8, DT Aol A FT AR INAT o e, o TAER AT BB W ATk 25, pLie 1%
BEE RS Aol A4 IS5t TR AT SR\ A4 ol P B 5

* 150 -



B L EBIRE B IRRSH SEWATHEMN

ARSI TEEE e AT LU BOR R R S — AR N AT IS 5 R, IR & e
A L B2 1) 9% 4 S92 T Rl 3 A L BN, RO 2 45 2w B, 00102 BE % U Al B AR A R AT
PO\ T B LR fo1 55 XU, 38 4o ) 2 ) IR 3 26 < SR 400 il b T AR B AT AT 90 A T o o L,
BN R TT AT oE 3 (8wl ) QUESR i ) 48, I T AL 8T8 2 5 A "l B AU o R, 38 55
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Shareholder Identity and Corporate Leverage Manipulation:
An Analysis from the Perspective of Institutional Investors

Qing Xiaoquan, Dong Qichen, Wu Ying

(School of Accounting, Capital University of Economics and Business, Beijing 100070, China)

Summary: At present, China is emphasizing the strategic goal of stabilizing the economy with high-
quality development as the guide. High leverage has become an important factor affecting economic stability
and exacerbating systemic risk. For this reason, the central government clearly put forward the task of “de-
leveraging” at the end of 2015. In the face of the regulatory requirements of internal and external leverage of
enterprises, managers may reduce the book leverage ratio by manipulating leverage, which will cause users of
the statements to make a misjudgment of the risks such as liabilities of enterprises. However, due to their
profit-seeking nature, capital advantage and rich professional knowledge, institutional investors have the mo-
tivation and ability to govern corporate leverage manipulation, which is likely to identify and govern corpor-
ate leverage manipulation.

Based on the data of A-share non-financial listed companies from 2007 to 2020, this paper finds that the
shareholdings of institutional investors can significantly reduce the degree of leverage manipulation of enter-
prises. The mechanism test shows that institutional investors restrain corporate leverage manipulation mainly
by exerting the “capital injection effect” and the “supervision effect” . The heterogeneity test shows that after
the deleveraging policy is implemented, in the sample group with stable institutional investors and state-owned
shareholdings, institutional investors have a more significant inhibitory effect on corporate leverage manipula-
tion. The expansibility test shows that institutional investors may restrict corporate leverage manipulation by
appointing directors. At the same time, the shareholdings of institutional investors mainly inhibit the manipula-
tion behavior of “nominal equity but actual debt” of enterprises.

This paper not only supplements and improves the definition of leverage manipulation used in the exist-
ing literature, but also deepens the cognition of the connotation of leverage manipulation and clarifies its neut-
ral nature. Under the background of the current change from “apparent profit” to “apparent asset liability”,
this paper broadens the research field of institutional investors’ participation in corporate governance and im-
proving the quality of balance sheet accounting information, and verifies its mechanism. At the same time, dif-
ferent from the manipulative motivation concerned in the existing literature, this paper mainly explores the
constraint mechanism of negative leverage manipulation. This will not only deepen the cognition of the man-
agement and investors on leverage manipulation, but also provide enlightenment for the government to guide
institutional investors to play the role of supervision and governance, so as to serve the high-quality economic
development.

Key words: leverage manipulation; institutional investors; appointment of directors; nominal equity

but actual debt
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