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FERAT

2. T HAS S L5 R GMMIE] 5, &0 it Jiw A2 5 R0 B Ay PR SR Py A P il @it SR H W5 Ay B 71N
TRk 5 RGEGMMBEAT AL B AR ST 5 v ] 5 A R % 1 B0 ) BE R AR S THRAR R, G2
PR B dme /N e ik BEA T Il 9 o A W58 8 BH BOIA ) BEFE B 2 A R e SR g R 32—, 4
55 7R 38 1 (1 BUG 28 A0 AN | BTG AR S B B A RN, il of 35 ) 5 g JXUIRS: F B B S R
1K, % A v O WO i T RE 1 25 Tt i (Fiebergs, 20215 Myznikavafil Farinha, 2023 ), F5 5 HAth |
R BUIG T B2 PE 2 A, il B Rl B AR AT 8 A A0 IR I B, AR THAR BAH S RAIEE £
W ] 5% 1) 100 S 3 ) P B B s e Aok G R PRI, AT S T HAS B AN BT
(2020) W57, Wi 4Bt SR AT 2 BRIG B2 (WGD) B4 22 b i BUG 2 e 5k 4 2 4 e 3L, 1%
FEBOT W T — A 1 BTG T 2 BT 0 o AR 5 (e FH P i vk 3 6 R ] 5 e el 3R ) 48 22
S, BB, 20 A 3R ] 5 At ] 5 BT T P S R S — B B Il 9 25 R R, T HRAR &
5 A A 0 Dl VA R N 1, g W R ] R At R BT ) B 4 O I Al
) 76 A0 e SRR o 5 I B Il VA 25 SR R, R R S R PR G 0 el ) R B R R
BARAR AR AR 85T - Anderson-Rubin Wald# 1. H A8 & K5 56 Fll Cragg-Donald Wald FIY 4t i+ & K T
10, 8RR E BAEZ T R i, BaBH T HAR ST R4, 45 SR A A, BT 24 0 9% P e o H A 15

O TREE, PN S R IR i A5 R fE R
@AICE 5y HBEAT VL BLHT ST 8- A VA5G, DU G5 & R4 46K 2 B A S ) R BUE IR, OF H R BOR LA/ AR, T H
SV 113 R DR 7 T /0N » 3 U T E AN [R] EF 4 195 2 A D0 38 B AN P R e 2%
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P, 2232 B B9GP B S, P X SR 45 (2019) SR R GEGMMIE] IS 4T P4 AR P4 B
TEREI v 5| ON il J — 91 < B 8 775 305 J 300 ) g i % 77 R i =30 40 7B T R SR O TR
BN 25 R R R, B R 4 R I R R RSN AT AR AT o AR(2)K6 38 Hll Hansenf:
B 0 PIE YR T 10%, B6HH IS i B AH G 5 i BE RO 3

3 AR B R TR (1) BRT 25 o 8 %5 Ramanna (2008 ) A4 88 450 75 255 & S, 28 MW P ife
A5 B B U 22 AT Ml A ARl b e A s B v 2 B, R R O A T R R A 5,
PRARBEATIIR LT o (2) AR 7 B o He—, flf FH] g b 0% 77 B 6 b0 1) (SR 7/ 0 77 ) i i 4
R 7 P TR B O MRS 7 0 5 3 D 8 1k 4 A R 4 O 7 I R R B P I L
= B A by GBS AT BE RS 25 e AR A, BT LAAR SR R S 37 oMl A Sy 67 B A AR [l
U o i bR B S AT R R A B, R R 25 e R A RO R B T

F. HLHESH

(—) & H) s B KA B

L P30 N 80 o A 48 BTk BRI 40 BT, 8 A R RS S A i R R G ) 6] DG R R T R A R
RE N5 T R 55 2 355 7 2 ) 2 o S A, 5 B B 28 A S A 7o T30 1) 3 R, R AR T i W 7
BRI T RE A SCIETF IR IR B I AR 5T LR ) 0, 15 % F 3R 55 5 (2023) 7T, i
P B B 0 R T S R VR A ST 52, SR W RN O TR AT B & Selll= (PN IS FRAL
/I BE) <1005 Sell2= (PN D845 0 5 < ol A5 B0 2 B0 ) < 100/ 30 38 i B o 1|l 9 25 S I 56 3
H (1)-(2) B, PR ISR FE B 1 55 1 6 200 1 55 5 4 i % 7 IO 8 10 7 1) 5 3R, 358 ) B ol e 24
B A BT 5L B AL R, (H A B IR W R % R A R R R T RE YT R, i A B Ak
SRR T, R MELE RSPl ERE R IE, WL AR E , BRI Th R R

) S M) T8 S AR Al 37, 7R 89 225 F 4 il 7 G L A9 ) B AR R B B R R A RIBh AL B
JRE ], e il A SR S 22 355 S B i EEAIL, i A AR A EBR ) T BB A BRI AT .

2. [ % b 5 ) B A0 A v o B U EE 25 43 (DID) A58 AR SC 51N Rk 7% i 5 o B8 4 Sk /A o ok
ZEAET I E N B RIS T, 880 2 5 Sl e i) &R o RE 2 ARE b k25 28 5 il
JE RE NS WU 5 08 B PS040 WA IS, R e A 1 R R A RO o B R AT B R AR A A b
A28 ) B4 SROML T , A3 8 491 e 255 00 R A5 S 0N RE B i B Ay ik, LRI h RE Bk o . @b 25
AZ 5y R B G P bR ) 28w B T ) S22 WL, AR TIT 17 REAE 1248 Al i SRR IR I 1T A,
BT 25 1) R T B I DB 0 SR A RS S A R R P AR AR B R T RE R AR, DN R R 8 B o 5
PIH B EROE R, L322 55 B 55 W0 3 1) 8 AR O6 R o 2 I 81 A J7 M (2020) SR H % 2: DIDES
B bk ), DA Aol 3E N i % b 2 4 BRI, o (AR DR Rl 25 AR 85 < 100) /AN B 38 By 4 800 1 4 b 75 38

A% 5 (Short) ,  (GEFR R Y AR A= 100) /A AZ 5 4780 1 B b 0% 28 5 78 & (Long) o [0 VA 5 2 4
350 (3)- (4) iR, Wb 528 5 28 e Il R AL 3 0 1, 1 BH 223 FE T I 55 7 88 400 5 55 5 A i Y
Bl B A 715 56 25 BhE 28 5 I T W s . bR 4k SR, b5 3t 5 HoA S22 10 WA 1R AR
RS 5 AR PR AEE RIS RE RO I, (H LI B B WL B 1 5 FIZ5 A R, £ e
N4z Rl e PR G, T DL R Sy R R AR A 2 R R S 7 1) R ) 4 Y P ) SR RN
P b 5 4% S ) K2 AS 5 BOHE 6] BT 34E A5 8 Short . LongZ8 &, #EAT 22 BRI K 36, 1] U9 25 5 4m
35 (5)-(6) i, A5 FRT R BN B2, i A5
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®3 EfgEAMRRE

1 2) 3) 4) (5) ©)
A5 SEIIN: 53 38 5 RLTEAZ 5 Sl Lo
Fin Fin Fin Fin Fin Fin
Rgw -0.1995™" -0.2009"" -0.2016"" -0.2101"" —0.1932"" —0.1950""
(—4.1559) (—4.1925) (—4.2536) (—4.4322) (—4.0028) (-3.9292)
Selll —11.2464™
(-2.7104)
RgwxSelll 75.3854"
(2.3275)
Sell2 —0.0096""
(-2.6035)
RgwxSell2 0.0784™
(2.1211)
Short -0.2003" -0.1192
(-2.2630) (-0.9501)
RgwxShort 2.8682" —2.5866
(2.1072) (-1.0671)
Long 0.0001 -0.0003
(0.2640) (-1.4077)
RgwxLong 0.0025 —0.0006
(0.9447) (-0.1795)
_cons —0.1299 —0.1325 —0.1528 —0.1265 —0.1348 —0.1394
(-1.2637) (~1.2900) (~1.4818) (-1.2197) (-1.3104) (-1.3552)
Year/Ins/Area YES YES YES YES YES YES
N 13594 13594 13594 13594 13594 13594
R 0.1001 0.1003 0.1005 0.1004 0.1002 0.1004

(=) b A FR TR R 18 A B

1A R 8 YR o A0 WA BRI 70 AT, BT RS EF T AR 1 Al B PR BR B I, AT T
J A T 4 b 3 7 B L B RN o AR SR I B 15 RE BE (Cash) 1 S N T TR B 9 DL AC) 5 AR
TR, PRI ARG IR AR AR S B Rh U 8 R B A AR SO, AT B /5T 4
7l P SR Al 2, (BRI R ARAR Aol P9 B 0% DR 5% o R PR LI . Il DS 45 SR 4R, 31 (1) SR
AR S 2P RS R AR, 7 Q) B R A W INEmv il 8B, ReHf
HATRSY Ao A A ], W WA S BF o5 0 b 0% 77 P 7 ) 9% <6, S0 ol i 20 P Y < i %
7 o 12 Fil Bootstrap HH /K6 56 P R B IE, 45 7388 AL

2453 55 £ A 1] B2 H: Bootstrapt B o R 418 Aif i B3 43 07, 725 HA BULOT (A, 7605 58 2
A RN AR B RS 55 SN, R AR B B RS, S dll A B G R R R AT N, AR
S 3 BRSPS A5E 55 24 RO B R R 5 B B R SR AR SN o VERAT T 55 AR, R BR A
i 1 ARl A1 55 i 24 IXURS: o S i AN BT LAAE 3220 vh 380 DR AR AR, a4 v Aol b Y AR, ok
2 Aol 4 B AL B B 98 1745 )5 BTSN AT DLE S B el BF | Wie Il B3 3K, Sk AR £ oll A S it B
BB B BRI R o IR AS F 55 AR, Rl A P S S AR A R B A A SR A b, R R
A2 U, BI5s T A i e e ) BEERURE =, 2019), S EU ALY 5 F i
AR BE T B, ARAS 00 R A5 0 BE FEARG, 1 i PR ) 1 Aol P ¥ 4 0 9% 77 1) W 0 < A i b
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x4 FHARFRRESAERERE

(1 )] (3) ) (5) (6) @) (®)
A B A PR GEUR 1545 Rl T LA [ERIAENE AN JER BRI 7R
Cash Fin Li Fin Bs Fin Bholders Fin
Cash 0.0050™"
(2.6545)
Li -1.2002""
(—8.6840)
Bs —0.0604""
(-3.2054)
Bholders -0.0059"
(-1.7547)
Rew 22328 | —0.1867"" | 0.0386"" | —0.1523"" | —0.3469"" | -0.2169"" | 0.6323" | -0.1931""
(-9.3585) | (-3.9130) | (6.4657) | (-3.2129) | (-8.4323) | (-4.3803) | (2.3670) | (—4.0447)
_cons -21.9022"" | —0.0031 | 0.0360"" | -0.0921 | 0.5989"" | -0.0994 | 2.0671"" | —0.1242
(-15.9796) | (-0.0273) | (2.9456) | (—0.9081) | (5.8737) | (-0.9536) | (3.2733) | (—1.1996)
Year/Ins/Area 3 3 S 3 = = & =
N 13594 13594 13594 13594 13594 13594 13594 13594
R 0.3777 0.1018 0.2622 0.1112 0.1525 0.1014 0.1272 0.1006
Cash—Rgw Li—Rgw Bs—Rgw Bholders—Rgw
B R -0.1943""  (=5.040) | —0.1536""  (=4.200) | —0.2233""  (=4.920) | —0.2112"7  (=5.440)
RS | 00096 (-3.440) | 0.0394""  (-7.150) | 0.0203""  (3.830) | —0.0039"  (~1.990)

AL, A SCLLRDIEAS H 75t (Bs) FE 55 Wb 0% A (Li) 23 ) 5 & g kA5 A R 50 B i
W, BT SR OB AR I 3K+ 07 Ao 4+ A e 2 ) /08 B At =Xl 2, 5 3 R H v W 45 2% 0 Aot
J7 M &, TR 5T 5T 55 29 RN R R R S R PR Ok R AL S RO L A5 R AR 4P R, B (3)
7 R R S 55T 55 Rl AR R AR 1% K b S 2 M A, S R R A AN B v Ik
AR, LB 1k Al B4 95 5 51 (4) W8 R A5 55 i 9% AR 5 4 b PR B AE 1% K F B R
1E, FEWE S5 BT A 14 T w5 30 il 18 0 4 mh % P TG 5 5% Rl Y A 7R R R A S A
PR E R R B R G SR o RS SRR, AT RS A R B U A S A Rl FR R
FRIGF MY 3222 5 mm PR 2 A58 55 A 9% AR 14 0, — D THD AR R Aol T 2 E W% 4 0820, MEMA T A BR ¥
VRIRTE BT 5 53— 7 AR BB GT Al gt 7= 0 5 00 WS 5 R i) g 3 i, SR BRIRGE IR L T
WA S g 51 (5) S e 200 1 25 5 W A FH D058 R SR 1 %K1 b S 28 A 17, 6 WA 8 7430 v 25 P AR
A R 1) Al SR AR LA B0 E I 2 (6) R A b R PR B S A B R B 1%K
P b A, R BH EILAE FASSS R Ax b T G B VR A s E RIS H A B R
5 G R rE I 56 R BAT A I ON I DR R A 5 AR R A TR A MR O B E
L, B A Rl B B AR, 3 5 B 4% 5 B S I8 AN KT R I, ok e 7850 g 25 A oMl 11%) 4 o % 7
BB TR 520 7 T B o AR St — 732 H Bootstrap s ARG 56, 5 18 4758R iliAT o

(Z) % EEEE. 4 KK A o9 5 B4F A & I Bootstrap#: 3

MHR 6 PHIR T PRI 43 BT, 0 S A4 R R R A N T A 55 A OGO 4 Rl R L L AR R
TR PN A BRRE 755 5 TR B o 88 800 1 25 5 | A ) B O 9 28 % v /N B 2 ) o 45 T R R e
CAESR A B 1k E R Ol & A, FlE (25 583 /N0 B R AP PL I, v R4 I AR 16 B,
Sl )2 R . 5 A /N AR G, B4 I R B AR TR TR &, HRA 515 /M RTT AR
H L B AR 52 3 B 5T R 45 0 R e 2 Xof R 00 55 5 4 9 PRI R RSP e HUR T L B
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S5, AR 2 S0 N AT LS TR LAY, TR U 2 AT RE AR 4 W B SRR [ N A 9% A B,
B ISR B B MO Aol B9, SETI R T AR R AR AR R LR, B IR A
S5 3 Aol ) 5 e B [ 280 07 5 By 1 CL AR TG AR i, L AR BRI AR R 22 L 509 &, % 4
A K Fre B IS AR A SR, JBE O SRR 5 v o An SR A M KA PR B B e B B T R T, TR AE
o8 KRR 2 7 AR L 2B RE ST, SR T ko IR e AR PR I R A 3 0 SR B 480 58
R UM SR ] Aol dd BE AL o R, IR H A SEBLAI SR 55 B RS K e, TR
SR 7 Al ) T 9 SR 7, DU S W AR B R B AR PR B N I LR B R B = S L. A
B i bR PLE, £ 28 Bharath%F (2013) A5, B 25 R BEBA A BILZ R e A, 7 B8 1 5% AR
WA R AR, I BB AR B R B A B (Bholders) W) YESL7AF B, S0 IE 1N 35036 P 25 A4) o 6 20 5
2 5 RTR R L 45 R4 R, 9 (7) R ARG 5 AR BB AR TR BN 1 2 IE A
5K, A (8) S 7 8 AU R 25 S AR 45 JBEBEAR G B 43 5] 5 4 i % 7 I A 3 DR %, 156 W R 0
Y 428 B R AR B 36 BHLAG R, B 10 90/ 1 Al 4 R B 05 B, BRIV S I A IR AR 0o R
< B ) R AROR RS B A 1] B TR 43 b A% S < 32 Bootstrap P A A6 38 PR BRIE , 45

N, RMEHR

(=) BR L EBTBEE

1. 20 144F 1 23 T i ) A8 S 52 00 o 20144 1) 2% s
e 0 2 6 T A R P B AR RO
o), 3205 TR A S eI BUR LY & T H
LG TR B THRE RS FE A T4 5 Gl 15 |
BORXFR, BET42 55 Aol v il m A ek, ]
T SL20144E KRR, JEAT 43 201 ] VA R B0 . 45 51
R, HE AR S RS, R W O, B -é@ SS o %Q*\%;a RO
AR S AR PRI AR R L R, P L e
LA 5 5 4 R R L I 0 R 0 A5 AL
5, T LU HH 20 144 B0 8025 15 G 72 0 A1 ASEARA
B PR PR A, 201448 5 T 25 0716 36 28 A TP A 06 9 ol DO 25 B8 0 T A 200 2 5 i % P
K ZR A T BB, R TR A 6 % il W 5 R 1 S 43 4 T R BN, 1 D0 A
la] U5 R B 2 555 4 SR TR RE PRI % % B

25 (RE R FF LRI ) B AR 201 44F 1 2 -1 D028 B DI 78 1R 6 2R T WU, 4K 1 A 20
2 A B RN FR G — 3 TAF (B2, 2018) , R ELATRE A M AR SO 4 78 P20 28 42
TG S0 L% 5 0 55 R R PR A ), 8 SR SR AR R 2 o 1 e
[ AR 5 AT R I, A — R PR EE L Ml T g DR SR 00 ph A e 1) L, (L AR 26 5 o2 1
R3S R B 3 (U5 SR 6 56 3R ), S50 WA L 200 22 R O 77 2 i 4 8 PRS0 V7 9 9 )
UL, 5 R 5 K TR 20 ) B i) AR — 0, 0 T 5 W A 0 BT 0 5 U SR (U )

O TR, RIS E 45 R A& R

QW BT 20145F T R IR 2~ R E MR, I 2 R ETHERMAENE T =2 053, R BT LA Rt
THEON BRI 22 o [FI9E2-3 3 UVE T AR AR 2 vk B0 385 P 90 B e 45 R R 37T T 78 5 B 7 i A S5 T B R sk
P o TR 626 3 2 S50 < ik W 77 R0 < i 7 53 8740 A8 L B AR, NS T B B 745 LR, LA B B P A A AR ) L R R RS
LUK S 58 7= 2 JERNRTH Sl 55 (R B FR 20K, IR ALK T i TR L8l U «
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IS E Al A R

(=) zFER

1EETE S B ES5 A W R 1) 527 F2 Vuong K B8 . HLAIRF 72 & IR, 88 %40 75 25 4l o] g
T RS AS 5 5 R T T, BN 4 R Y R )RR B T R S S A R R X Al R R S
PR G S J P A G THT S, T LA SCOKG 3E — 25 1 0 88 00 55 Al G B 4 i % PR e T Sy itk —
AL SR T R R AR SO SR BB (2015) BT, 51N AR SR 1-33 2078 Wi 26 2R A8 R bk
iR AR &, SR CEL R -G mhilicas )/ CAVE P~ 4 b 7 ) B & Il A 45 SRR, 55 O 4 b vt
F2 5 3 3R R A 4 ol S A A 2 [l U R R 3k B, D RH 4 A R I N S R E A
M SR B BE T, 1 R A S SR 2 ) 0 A S SR B B — N R R S S AR 7R 4y )
Xoh 2878 W 4 2R (B VA 25 SR HE AT Vuongh B, zfBL 43 1] A -3.4428 . —1.713150.7440, KW £ @b F= L
TR 00 e 5 AR i 5 ) R P S 2 R R O e, R R i S ) U 555 R
% 55 -2 1A S 4 R Y P A8 T R A 3R IE, 5 A G R P AR R IR BN 3 A
5 e+ 3 H J H %  R SR IR BN W 3, ivd W R M 4 b P LA TR A £ Th e, (H R 4
W EE A S W FE AN SR b e 2 K Gl 9% 7= 5 2B e 2R R AU R T, M 4
s rE B AT BRIV, 0050 HH R R S SRR R B R T ) A g eI R

AR GEE S S S K R BRI 5 BT B R  4 RhEE FE AR, K B A
P e — Pl A 0 % 77 o L 00 1 5 v B s M R A A WS R R R, — T B T R
kR A R RS T A5 B, AN R SR A R IR SR AT R, T i ) PR R AR RN 5 5 — T T,
JBEA A% % 5 B2 A M At H 1 00 i 8 28 R S it i A, A AR IR R, Aol ] R £ el 2D R 4%
Y, G IR G A BAR A A A P K IR AR U IS S A B VR AL AR AR i A A 1, AR T
R BELS TN W 55 i 3 b X - 48 w1 S AR BR DT i, HE S IR BT, BEAS BT DR
ZRTE VB A g T o AR R —FE R Al & 91 R FH A SE i, W RE S 7 AR R, 68 A9 5 n) RE i
B FF B ) A I A A% 68 2R A7 2 A 38, 1T 50 B A AR B R % 7 o b, R IR SCHR I
R0 25 0 R SR — B B A AR W R ), L AR 7 5 AR T R R — HH I 38 i 45 75 M )
AR 1 5 AL AR 7R AR SR — K 0T IRE AU A W /R 7 Sl B K AR A A5 R 5 A D ER A
(2018) W AT EAT | 3 B . ik <o R 96 45 < ML AG) 10 3 IR W%, 400 A LA 28 AR P D ) I e ¢
Yo 25 IR, FE AR A Bl W A AR, Al R R £ b I EE A AR B A A 1K
JEEASCAR W, o SR {2 T W8 S W 37 0 T 5 M, 8 50 i 5 2 4T ) 0 R e R B ) S T G 5

t. AREEEHRET

e AT R K, TR R R I e T 2 T o, Bl i 4 ) S R
TE 2 TTACBE VT TR 1 v, IR0 777 A2 0 e 400 R 25 07 i ol Rl S P ¥ 50 SRR AN SE o AR SCHR I T
WRE 5 SR B R LN TEZ H, BRI T 25 (1) Al B B8 & 5 R vt
AR RO R, R B I AR B P IS () X — BB TS AL 67
55 29 9R 5 AR AR IR IR AR I B2 14 A 20 R (i 2E , (EBR 00 1 25 2 1 5 M A P 0 0T < R
VA ) 1 )V P, L TP B A ARG 2 Bl P R N 98 B AL 5 52 23 UM o st o (3) #E— P F T
S BL, B AR 20 1445 1 D) A BEIGIN1 A A R E  Ah E 7 I E AROG R B T U, (H R R
B G R 00 A AR AR 52 1) A A O T A

OFESLIEAN b, ASCKGS T R RS IR TR 5 Aol B B 7 BC B A 90 AR 5 48 R T B UL 2 35 89 17 Aol B R A, 35 30k
B S ) 53 T 0 <l 9 7 14 5 1 S R AT 5 0 T 5 5 SR I e R AL R EE 1R 4518 AR
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R R T R AR R O I A AL B ST 45 38, A Ml I e ) % 7 L P Ak e
IR BRI T BOR AR (1) fll B Y 4R 25 15 S b 0% 77 0 TG LU 5], LA T iR 55 5 Ak
ZETT R o (2) BUR R A R4 a3 9 BTN 5 AR 42 B R AR AR 2 e IR BLE AL, LUA 208
il ol B FIAT Ao (3) St i DU 456 A0 SR o 88 2 1 17 369 iR 9% 7= A (i DAy ) W SE P A T2, LA
BT Y5 AT RBC B o DRI A, 7 40k 5 5 5 o 2 R < R T ) R S 2 DU, 5 R R i A 5% 2 v
B IR flk B9 B 9% 3 25, LA T v (5 858 70 B BB b AER T M5 T, b E R
BEAT AT RE NS Bl v 17 TN, MAT TG 1 7 A R AR 1, X BB R AR Al ) P R R S < R S
BUE A A5 , HLHE Sl Aol SE A 1 T e R0 e ) Bt 450 9% SR B2 T BB i e B, e S R Aol
AL

FESE W

[1] %%, i, R, =SB S S~ E R
W 22 K524, 2018, (12).

(21388, J7 ZE . S22 9 TRTRRS 5 1A 3 42 ol 00 o ol it —— 2 T o [ i % i % ol B2 90 IR 90 (0], I SR A
2020, (2).

(3145, 4. JECEOm B ML S SR b & Al [J]. Hig & K232 2%4R, 2022, (3).

(41K 5, TR, REETE. SRl pb X S i b o SR 220l R R (82 i« (i 3538 2 4 [J]. A B Tk &35, 2017,
12).

[5] Y6 3CHR, SABAAR. [ 3 7= D 37 IR BCR 5 Al A PF K AR (0], 578, 2020, (10).

61180, b5, (AR TEL “[F) Pl AR FEMA T A Ml 14 5 e i 2 e 25T Tl 6 I e 7 i 7 R 0 1 448 B0 S 40
[J]. W R, 2015, (11D,

[ 7 ] A1 25 38E, AT 7). AR R 225 o 42 IR BB AR IO BT A4 T 9 IS R [J]. 2 57 57 B, 2021, (7).

[81MAZE], £ T4, 5KEE. SRl T B L <K BB AL ——k B o E LA R R [T]. 50
9%,2017, (1).

[9] B WEIF, EBE. M HT IH AL Fr S BLBOR 5 S Al S Al ph——25 20 144 [ 58 587 s 47 [H R 1) i
H ARSI [T]. 5 T35 T4k, 2021, (2).

10] ZE8H, W2 1. P52 LR AR A2 Y 20— PFTAS BT B A [T, &1 78, 2021, (1),

1] X, KRR, k. Sm =Bl E 5 o E LA R PR sh[I]. &5 (FEHD, 2019, (2).

12] XU B3, IR E, XIRTR. Sl e it B 2 WA BFIR S 5 VAT AT R[], A 257, 2018, (1).

13] oK%, ¥R, T, fho s 173730 i -5 R 1k ——He SR L Z0 5 S SRk 48 5% R e (7], 855
91,2016, (4).

[14] 2 AT, FEENI. S5 M S 7 i (0 AR R 5 vA B2 BT ALK S A U (0], 5 4895%, 2018, (9).

[15] FRIE, AT PR, S0 0. 1E 8 7 AE S8 I A2 g 12 2 | &K R) B B8 5 8% (] R0 S 30 T 4 #T [0 4Bl 2357 5 8
#,2020, (12).

[16] RZE, iz, JET7 M &%~ A S W R HIUE R R—R B K E ETIESmA = 4D, 4
LA, 2015, (6).

[17] FLLEE, &, MK, 25, Seik il SRt b R 3EE 23] T b 83— F b B G Wb A =4
ISR FC[0). BT EEIR, 2017, (D).

(18] £0%, FEEM, RKAE. M EKRY 5T AR M SR W B 7 4 A
P[], L4 K 22254, 2020, (3).

(191 £&77, 87 =, ik, 5. S EE ST MR T Ak 5B W 5R &5, 2023, (4).

20] BLELE, K=, PR E R T BN E S il —FE T 77 5 i 3% 38 4 B8 10U A IR [0). [ alk
29,2019, (11).
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Excess Goodwill and Financial Asset Allocation: Resource
Substitution or Function Supplement

Dong Xinge, Dong Yinghou
(Business School, Liaoning University, Liaoning Shenyang 110036, China )

Summary: China is gradually deepening the reform of the mergers and acquisitions market,
encouraging listed companies to implement strategic investments to promote the high-quality
development of the real economy. Amidst the wave of diversified investments, excess goodwill
that deviates strategic investment significance as well as exhibits arbitrage nature, has made the
“real-virtual” allocation relationship of enterprises uncertain. This paper selects A-share listed
companies from 2009 to 2023 as the sample, examining the impact of excess goodwill on
corporate financial asset allocation from the perspectives of strategic and non-strategic investments.
The study finds that excess goodwill suppresses financial asset allocation, indicating a resource
substitution relationship. Mechanism testing reveals that excess goodwill leads to the
encroachment of cash resources, the intensification of debt constraints, and an increase in the
governance effect of non-controlling major shareholders, which are the main reasons for the
substitution relationship. The weakening of this substitution relationship is primarily due to short-
selling transactions, the motivation of insiders to reduce holdings, and the decline in the binding
force of commercial credit financing. Further study finds that, in terms of the stability of the
substitution relationship, although the accounting standard reform in 2014 increased the
predictability of the relationship between excess goodwill and financial asset allocation, the
substitution effect is short-lived. In terms of economic consequences, excess goodwill causes
damage to the operational capabilities of the real economy later than financial assets, and it reduces
long-term equity investments with weak control and arbitrage nature. The findings enrich the
theoretical exploration of corporate internal resource allocation, offering new perspectives on the
optimization of asset allocation and financialization governance in corporate mergers and
acquisitions. On the one hand, enterprises should acquire high-quality goodwill assets, focus on
developing core businesses, and reduce reliance on speculative financial assets to stimulate the
growth of the real economy; on the other hand, the government should take effective measures to
enhance the corporate governance influence of creditors and non-controlling shareholders, and
strengthen the predictive function of accounting standards and other institutional arrangements for
asset value assessment, so as to promote enterprises to move “from virtual to real”.

Key words: excess goodwill; financial asset allocation; resource substitution; function
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