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TR il 5% 20 o5 Ml v A 1 A R, B S AR RS I TET A REAS T, 38.1% W REAR R
T B FA M BOR S RE, AU 11.7% PIREAS 2 8 B SR BRI K ), o A AR 2 R
7l SR A A A A R A SRR VR TR ATl 3 3 o AL BOR LA R RRAE T (V1R
HERZEREHE, 2010), £ 5 15 45 1 e /IME M —4.057, T fe KAE Ky 8.862, bl 22N 1.915, W& 1
PSR, 5 B AT S 0 SE B AR AT, BT B A i S A0 (B RT3

®2 FETENHEBMST

AR FEA B e itz F/MA %k LN
Inv 20 581 0.032 0.087 -0.263 0.016 0.372
Overinv 8296 0.071 0.078 0.000 0.041 0.353
Underiny 12285 0.045 0.040 0.000 0.036 0.237
Stm 20 581 -0.018 1.915 ~4.057 -0.328 8.862
PP 20 581 0.381 0.486 0.000 0.000 1.000
IPN 20 581 0.117 0.321 0.000 0.000 1.000

Fe 3 A EFAR I SCE ST R . TTLAE H, S SRR 7l B0 5 Aol ) 8 0 4 L it
VIR0 AR 08 8 4 Z A B I IE A DG SC R, M SR A R 2 BB MR R; RZ,
T BR ) 28 A 77 Ml B 5 Al 8 9 8 ok B R O A 4 2 TR A TE R UM DG G R T
HEBEA LB EWIEMHLRER, X 5HUE 1.2 W2,

@ #8732 7= b BRI 1 BAORF AN AN 545 1% L AR EL B R VAR BEAT AR
¢ 83
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R3 FETEMEXMESNT

Inv Overinv Underinv stm IPP IPN
Inv 1
Overinv 0.930™" 1
Underinv —0.806"" 1
Stm 0.014™ 0.135™ —-0.067"" 1
IPP 0.063™ 0.180™ —-0.036"" 0.089™ 1
IPN -0.046™" -0.120™" 0.056™" -0.165™ -0.285™ 1

T HE LM R R A U [R] 7l B SR AN BT 4 Z (R SE R, AT T 32 AN R S
M B S MR ) 45 5 1 245 D AR R SR AL IR o AN IET 2 B, SRR UG, 7 M BUR S8 il SCRp Al Y
AR PRI 4 5 R T R T DR R A Mk B B 4 o X RIS T BOR S 52
R Al B 53 X8 LR R B U A XU A HE 17 28 e 19 S UL TS MR I, O 5 OB
% 2R G it = T AU (L, B HE R B0 25 S 2, IR BRI 28 Mk BOR Y i) 5 & P B T
B R UL PTAY, AT 25| R 322 288 A ) 45 98 5 156 4 S SR B A AR 1 3 o DRI, A S SR % LR 355
077 M BORE, AT LY i OB 8 Y N O BRI 4 0 X S A 20 B O AR R i 22 PIE AR AT,
W 5 1R T — 2

i SRR PABGRRBR  — BRI

05

[

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
B2 ARFMEREWTHRAEFENFEFEETLE

() SRS A5

1Pl B 5 P8 5 25 1 01 UA 20 A s AR U0 HL ARG 56 o 308 2 S50 (1) G 36 7 I B 36 43¢ %
TG R, BARBIEEE R 4 s, 241058 (D)5 REEEIHZE R, o] IFE B, IPP /R
IR BN 0.256, 78 1% 7K F 83, 330 B AR T 72k BOR A 35 K 1Al 55 2 3525 10 7=l
USRG4I 4 LA B (0 R ) 35 B SCHR (14 BF 5% 45 98 A — B0 (An: Chen %,
2017; EEHAA S, 2017 45) . S AMRATTE 2] IPN B 1813 R E0CH-0.961, [REIRAE 1% 17K I 3,
5 I Y TR R 1) 288 018 7 b SR A b J2 T P B B I A A T R SRS R TR BL SRR 1,
b2 X A3 B0 R R AL, I AT A AL [T, Ak 4 510 (2) Fg (3) fifw, 4518 5 e kAR [a]
VA BEACHE [R] o PRI Ik, 308 Ao 4 S (] U 0 53 20 (] 0 1) 45 SR m] DAHE BT B 1 AT o

N F A5 o (Y 45 SRR R, e Al 2 T, [ A2 9 7 HR FA 5300 1 4 B S I U 6 3¢
2, A8 R R Profic 598 16 45 2 18] 5 W& WY IE A OC 56 &R, 7F H A B 2% R TTM  ph 7 3
= HA Dd X5 G 2 B 0 R R I, X 3 I G AR T I B B AR TR L R
2 EAELOE R Al o 7622 W 1, 47 10 G0 25 % Bond X8 9% 35 1 26 HLAT f 35 (1) 1 [ %
M), 35 1 R At G XU A R s vy, e B S i . LR S 4 5 2 MO R Z R R S5

e 84 o



330 BRI XUTSIE. $T0HE: PV BER R R B BE SRV RIRICERE

SEGEAR T Al Baker 45 (2006) 7 1 AH— 2. F4 FUBREMEESEENEEASH
2. 7 Ml UK BB AT A S A BT (stm | 2)Sm (Over) | (3)Stm(Under)
B H2 B9RE o f 4 IR 0B A5 (2004) $2
B N G 56 H A RN B RE I, FRATTAE X PP 0.256™ 0263 0.259™"
BEAS (D) #EA7 BRI [, dE— 2R AR (5.25) (3.46) (4.08)
H A A BV ARVEAR B AN, IPN. | -0961™ ) ~Looz” 08807
SRR (2) 1 (3) JEAT 07, 45 5 96 B 1m0 12y
B A ARk e OO [0S ] 0 e
- ” A A " (12.74) (6.80) (10.72)
o FE VR G0 P A S A € S O 0050
JRESE S eI (35.62) (20.75) (28.69)
F 5 FC1) B3 FFI(S) 45 H T =k FCF ~0.002" ~0.003" 0.002
IR S X A M 18 9 R L A% R 5 ) 9 [ 0 & (-2.84) (=2.35) (-143)
(R 2) AT LLF 4, S0 S5 26 1 7l B o Profit | 00077\ 00127 0005
(IPP) 5 i B3 6 2K - () 1 e FE 2 e I o
(Overiny)2E 1% K- £ 3 IEAHR, 5 85 A " <7.10.30) (;9.67) (*.6.11)
A2 (Underinv) 75 1% /KF 14 25 A SC . X SOE 0.029 0.002 0.043
A S 495 28 1 77 ol B R SR T Ak B R, (1.00) (0.05) (1.15)
T T ad BE AR, AR T RN R L K Dd 1.725" 1473 1.933"
%E@Fﬂkﬁ[%(]])]v)‘%ﬁﬁﬁgﬁ 5% 7J(S{LJ: (7.26) (3.96) (6.28)
L3 B, SRR R AE 1% AKOF IS R Bond | 00737 | Ols4™ 0.023
T ¥k 5 ol e W AR 50 A 3, 259 G40 (060
Gdpgro 0.015 0.012 0.015
5T A SR AR P A L T o | o o
AEJE R g il o 53 25 B BB B ATy ey | e e el
P, 5 N W 3 4% 5 A BE PR UE T H Y IE Constant | —1.216™ ~0.744" ~1.506™
HAS AT, JoRAE R B A P A ] B DL B IR (=5.04) (=2.08) (-4.57)
PR T 28 A 7= M B3R A i I = 020 Al g 4% N 20581 8296 12285
. RS, 5 B R AT R — B . A, AR | 019 0.124 0.109

AR I BB SF (2004) A LU, 1 IR ES SR AR W AT DLBEST T — 22 B R A SN A 5

TR AEGIABTTE WA 1 P AL R e, XA (3) BEAT F o RO Y [T R 56 . I 5 51
(DI I HZE AT, BEHF G Stm 19 RETE 1% K- ER3E N IE, 10 H SRR EUR 1PP 1 52 4K
TE 1% BT 535 0 1E, IPN R BTSN3, X AR 1 8003 245288 (1977 b BOR X Al 4%
BEAT o Y52 WL #8439 1 4 14 PP A RO AR 1Y, RIVBE B S 2 I T R A AR
I (4) FF (6)F H, BEHH 1 2 Som 1) R EAE 1% 7K LB 35 0 IE, ¢RI S5 28 B0R IPP Xt
PGS BRI L R0 B9 Z KR 1% HY/KP- B 3 38 O I RO 33 3% BH S il SCHRe 28 9 7l BORE XS
I i oMb o B8 A3 5 S i b A8 A ) A RS o e 48 16 4 14 TP A O T A A, B
BT B A A T DR BR ) 2 B IPN A 55 S S e A R RO 3, TR 4
BEAN LR 14 Z B 1% 7KV 1 8 35 2 TE, 330 3 W AR Y8 DR 28 19 77 b BOSR X il i JEE 45 % 119 42
fifp 00N, T B S i o A8 B A 2 ) R SO T 7 AR B, BB B LA T S R A M, i
X AL AN JEE FY T i S50 7 08 3 2 e o A3 9 156 4 ) VR A 8O A Y, B S 15 4 U B T R
Irffie P, ARG b3 STEZE SR AT LAAS H — NS58BS 4ol B 5 R ol B 5 00

¢« 85 o
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1805 W) 22 /0 o 3 o A3 9 2 ) e A SO T S B T EL A8 B A 4 X L A R RCR I R A
RO AFAE WL PR o 7 M BORE il T 8 45098 80 1 20 vy, Al 800 i sy, oo B RO ™ o, 4
A AR o M SRF TR 20 SRR WL, AR SCE AT T Sobel K, R (3) oy 5L (1)
o (35 o) B9 FR R 22 9 DL AR B AGL 90 45 2R 7, Z (B0 2.008(-2.265), HLARTE 5% HY/K-F 3%, X
W B 5 i S 4R 28 m v A R 1 288 14 7 Mk BUR (PP 8 IPN) 3 3ok 45 9% 385 175 & 52 1) £ Ml 4% %% /KO 1 v
I BN, L o ZEA M, 77 Ml B R e i JBE B BT MR B AN I A o, BB 2 R UV Y Sobel
K Z fEAE 1% KPR 3%, BT S50 o

RS FULERBEAERESCWRILENEETSHF

(1) (2) (3) (4) (5) (6)
Inv Inv Overinv Qoverinv Underinv Uunderinv
IPP 0.00877(4.08) | 0.00857°(3.95) | 0.01487"(4.89) | 0.01347(4.45) | -0.00717"(=5.33) | —0.0065 " (~4.91)
IPN —0.0018(-0.62) | —0.0008(-0.28) |—0.01017(-2.52) | —0.0047(-1.17) | 0.00847(4.63) | 0.0064"(3.56)
Ownerl0 0.073277(19.21) | 0.07207°(18.80) | 0.0366™(6.79) | 0.031177(5.80) | —0.0136""(=5.71) | —0.0107 " (—4.46)
TTM —0.00017(-2.19) | —0.0002""(-2.92) | 0.0007 "(8.35) | 0.00057°(5.39) | 0.000377°(8.15) | 0.0004™(10.86)
FCF 0.02917°(11.29) | 0.0294™"(11.42) | —0.0002(-0.06) | 0.0017(0.44) |-0.0230""(~14.86)|-0.0238™"(~15.44)
Profit 0.0008"7(23.05) | 0.0007"(22.80) | 0.0004(8.64) | 0.0004™"(7.40) |-0.0002""(=9.52) | =0.0002""(~9.12)
FA 0.00137°(32.63) | 0.001477°(32.79) | 0.0016(26.55) | 0.001777(28.01) | 0.00017(2.24) 0.0000(1.56)
SOE —0.01407"(—11.19)|-0.01417"(~11.21)|-0.0072""(—4.09)|-0.0072""(—4.14) | —0.0014°(—-1.75) | —0.0013(—1.64)
loan 0.30707°(44.88) | 0.3076 7(44.97) | 0.15837°(16.87) | 0.1596™(17.17) |-0.0968 " (—21.29)(—-0.0990""(—21.89)
sub 0.25397°(3.96) | 0.25267°(3.94) | 0.32007°(3.67) | 0.30957°(3.59) | 0.0583(1.42) 0.0596(1.46)
Stm 0.00107(3.34) 0.0056"(12.65) -0.0023"(-11.91)
Year/ Industry I I I i i i
Constant —0.0428""(=5.58) | —0.04177(—5.44) | —0.0191°(—1.95) | —0.0143(—1.48) | 0.0392"7(7.55) | 0.0366(7.09)
N 20 581 20 581 8296 8296 12285 12285
Adj. R’ 0.217 0.217 0.214 0.229 0.148 0.158
Sobel test(IPP)--Z {8 2.008" 3.935™ —4.439™"
Sobel test(IPN)--Z {H] 2265 7773 7206

. E-SHR: FLH R EX 2B MERNRE RN

(—) S M LA 56 o bR SRS SRR, 7l BOR 38 o 35 9% 35 17 2 52 el il #5347 oy S H:
RO, T ORIATHE— LT ma AL o A0 SCESHE S I3 BT B 3g, 7 BOR S A= il T B4
BE I 4 T R 2 3 A PR Rl R A B S T A SR AR T T A BB I By, FRATRE XS X P Ak AR
TR IEATR T

1 JRCR Rl e SR T 7 JBOAS Rl 9% R T T, BN HE H 07l B 2 S BUR S T 37 B 5 5
A XN A M g 3 L S5 R BT (o 4 A2 45, 2010), DA 5| AR 45 % 25 17 28 1 18k 2l B AH DG Aol IR o
B4 2R GEE i 22, 4 75 SR A A b Fe A Rl B 2% #F 14 22 4k (Baker %%, 2003; Jensen, 2005; 7 #1 4%,
2010), PATITZ Wal ill 5 BE A7 g S BE IR IE B A50R . BRLkG, 7k BOR A A bl T #0125 0 |
T2 ) B IR C AT O A 3 % T ) 5 e, L RO B S LR, B T2 R B E AT S X
% 1 2 U B B BURR . A P PRl B A 2 3, AR S S AR (4) AT ARG

Inv, (Overinv,, Underinv,) = &y + &, IPP+a,IPN + ;S tm, + ¢,EF + a;Stm, X EF + a,Control+& (4)
oy, EF ARFRAM BRC i 5% 5 FE B2, T Baker 55 (2003) LA & Dong %5(2006) 75 #1155, BRI AT il
BRI TR L =( 2> ) i A7 38 A 2 e T 28 AR A — BR AP A8 AR A0 AR 7, 1 BB A &L IX 43 A
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330 BRI XUTSIE. $T0HE: PV BER R R B BE SRV RIRICERE

M A Bl % (ORI B R IR R T 0, EF BUE N 15 [z, BUE DR 0 oAt 4% 101748
ERERL(3) 5 SCH TR

# 6 WA (1)—(3) 5 1 B Rl B MO SR A [T R 25 2R . T LA O, 7 PR A2 i Al £ 5
Al BB R H0 (D) FNF (2) v, $ %8 5 5 45 (Stm) 19 FETE 1% BY/KF T 2508 1F, JBOA il B¢
WAL L (EF) R B8 1% 45 (Stm) B 58 5.3 B 70 B 7E 1% F1 5% B97KF b 235 0 1E; 7 [
As e NPT BB (3) i, B H G 2 Sem KI5 BAUOBTRR KE (EF) 28 510 28 BOARAE 1% BI7K
SRR B, X U AR EE T RS R AR e R N B Al T PSS R A e R R B Al
Hh, BEBEE I 4 X Al B UREE AT O AR MR R A, IR IR AL A LA 5

®o6 H—THR: ZMALFKE

(DInv (2)Overinv (3)Uunderinv (4)Inv (5)Overinv (6)Underinv
Stm 0.00117(2.08) 0.00407°(4.78) | —0.0018""(-5.41) 0.0006'(1.79) 0.00477°(9.61) | —0.0022"7(-10.23)
IPP 0.00807°(3.79) | 0.013077(4.32) | —0.0066""(-5.01) | 0.00827(3.83) | 0.01347(4.47) | -0.0065""(~4.86)
IPN —0.0010(-0.35) | —0.0050(~1.26) 0.00637(3.52) —0.0010(-0.36) | —0.0047(-1.18) 0.006577(3.62)

EF 0.0222"°(18.35) | 0.0082"7(4.53) | —0.0061""(—8.28)
StmxEF | 0.00287(4.40) 0.00207(2.08) | —0.0010""(-2.58)

Inct 0.00987(5.57) 0.0038(1.61) —0.0034(-3.03)
StmxInct 0.00207(2.46) | 0.004877(4.45) | —0.0020""(-3.80)
P AL ] £yl ] i ] ]

N 20 581 8296 12285 20 581 8296 12285
Adj. R 0.231 0.231 0.165 0.219 0.231 0.162

2. MW A IRIE, 5N A 8 HAE WG AR T, AR R AT A\ W55 b R A B
(Polk FI Sapienza, 2009), iy T 4 sl 412 = A 9] LA LA SR HORA A 4, St BAS 0l 14 L i 24 W) 4
PZ AT BE 2 R A R GEA R B8 2500 G AR B2 81 4, i LAAS B BURE 7™ M B S B Aol 23 35 in £
M HE LA AT E R E 4. I, Pl BOR S A= i T 45 58 B 4 0 BT A E Y
BEA P BAT 35 1Y A 5] 5 0, 17 EL BRI A R R R, b T 2 W B R T 45 Y 1 4 5D
LR, A TR A B A SR T, AR SO R (5) AT ARG B

Inv, (Overinv,, Underinv,) = a,+a,IPP+a,IPN + .S tm, + a,Inct + ;S tm, X Inct+ a,Control+&  (5)
v, JBEAS Rl R R A 2 s A (2012) B WF ST BT, R 2 75 IR (net) FE4T 114, HAB A%
TAR fE AR (3) 7 SUAHF] . 3R 6 1931 (4) =51 (6) M B2 M AL S AR Mk I 45 1 . AHER
7 PR AR 25 5 Al 43 B8 R Al sk BE ARG A 91 (4) g (5) v, 45 323 PR AL UAk il R 4% 8 4 1 4 1 38 B
Ti 2 B3 N AE 5% F 1% BYKF b 35 O 0E, T 7R DR A2 B O 58N R 8 (6) Bk R BUHE
1% R 7K 1 8 25 R B, 3 SO SOHE A6 56 495 SR 3R T, A G 1 80 S it BRSOl 1) Al 45 % 25 1 &4
TR, TR B A ) A A e A S A ) T AT AR, BN T A FEAORE, R T RN, L,
B HE A R LIS

(XA FMME AR Z 20 . L SCES BRI, Pl BOR A E 0 T 5% E 5 245 251 A A
BEVRIC B AT R R AR A, T HL2 W Bl 08 AR AR B R OO A B R, b AR
BF I A IE— 2038 [R) 5 5 (R R T, 2 Wl AR 7 M BOR AR while T A £ 35 1 2 1

@ A3 10 73 B FURR 36 32 8 B A4 o R N T L PR A IR e IR R
¢ 87 o
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H S B BT A, SO R R (R T S 5 FE 0 TR J2 52 1) 2 2 i) ISl 3 A4 0 R 2 R 45 32 IR
T AN [R) R 2 A A (B B 5 0] S 75 SO 22 577

TEBL TG 4 52 0 Rl B FEAT A Y IR Rl B8ORS SR 38 v, 2 W) AT R 23 ) FH 4% 58 351 4
AR B A il % FCAS TG 30045 B v, R 45 19 2 i e S, LA il v SRR, AR B |
FIHT G R BN 4 R RE M T E 2 R WL, 57 & vl ge S 32 /A, 1M
JE & T REA T A AN . FRATTHOL A 25 580 W) BRI A SR I SRR B, T FA B A 6 4
BEFAG LR A A R e, B AR B R A

ROE,(ROE,.)) = a,+a,IPP+a,IPN + a;S tm, + &, EF + asStm, X EF + a;Control + & (6)

ROE,(ROE,,)) = @y + a,IPP+ a,IPN + ;S tm, + ., Inct + asS tm, X Inct + a,Control + & (7)
Hor, {5 F 7 RN 4K 7R (2007) DA SAE 52 04 (2010) A FE I T, SR F 25 4F IR SR — 4 1 1 9%
P25 % (ROE,, ROE,. )i it 1T FIAR (1 28 ") 4 8, oAb &% IR & 5 F R BEALE SR TR] . 357
R IR, A1 (D) FNF (4) 855 FAE 26 Stm 19 P11 R 1% F110% A9 KF b 25 o 1, vl B s
P Bl U AP A= 52 M Y B9 5 I 2 8 Al B R TG 1) S e T R T w1 A 4 55 8 (2)
FIH)(5)h Stm=EF {1 1813 00 10% F1 5% 197K P 825 1F, 158 B 78 B 9817 45 52 Wi 2 w59
AT JBOAS Rl ¢ AR 22 30 ™ o, 2 ) R 45 8 8 1 A e AR JBOAS Rl ¢ A, 3 T AR A T O B 9847
A 22 THFAFNE; 51 (3)F151(6) H StmxInct 1 [R1A R EITE 5% B b3 R, A
A RLZE N T A B R I G T S S AT B0 S IRIRE il 0 A BB A

xR7T H—THR: AT NENIIE
(1)ROE, (2)ROE, (3)ROE, (4)ROE,,, (5)ROE,., (6)ROE,.,

Stm —-0.0014"(=3.27) | —0.0027""(-3.51) | —0.0011"(-2.43) | —0.0001°(~1.73) | —0.0017'(~1.70) 0.0005(0.82)

IPP 0.00627(2.21) 0.00577(2.04) 0.00587(2.07) 0.0023(0.61) 0.0018(0.48) 0.0016(0.44)

IPN 0.01427(3.82) 0.01417°(3.81) 0.0139™°(3.74) 0.0018(0.37) 0.0016(0.32) 0.0013(0.26)

EF 0.02517(15.97) 0.0220"(10.50)

StmxEF 0.0015°(1.67) 0.00237(1.99)

Inct 0.01407(6.20) 0.02377°(7.88)
StmxInct -0.0023"(-2.14) -0.0034"(-2.44)
AR ] ] ] = i il

N 20 581 20 581 20 581 20 581 20 581 20 581
Adj. R’ 0.494 0.500 0.495 0.099 0.104 0.102
NIRRT

(—) 7= Ml B3 5 A% B 17 i 43 % 2 17 4 XA BB KT BRI A 5 . 7 i F) R S
b FFAE P 2R AT B[R] B 52 e 4l 32 77 Ml BURE S ) B SRR IR 48 E SO BAE (2017) ARSI
Th, JRATTLA™ M B 5 AR TEAR S AR w s, L ™ b B R A BRI S 1 2 R R IR G AT O SRR 2
S, DA IR b oy A P [

LA b, AR S IR 7l B SR AR A 7l R A TE BT R A BTG AN T I . %
Frob B N JCENA ", AR BB — AN AR TR P R 32 7 B i VA TR BR ), 24 A
AR PN A2 7 b 5 sl (3 DR R A1), WSS T ALAR TR POSTIP_1=1(POSTIN _1=1), I~
— DN TLAETHRI POSTIP _1=0(POSTIN_1=0); AHALLHL, XF 7 b B3R “ AT BT, 4 2R A7) b —
A AR TR N 32 7 Ml SR Sl (Y DR R ), A AR T R0 AN 32 7l BURE BJh (TE TR R

e 88 o



330 BRI XUTSIE. $T0HE: PV BER R R B BE SRV RIRICERE

1), I 5E YT AR R POSTIP 2=1(POSTIN 2=1), F—A T 4ETHRI ] POSTIP 2=0
(POSTIN 2=0).,

A SRR — T8 R 7l BR AR T, A AL B T B A A N BT
Ak, A AR AN (8) VB AY (9) LAAG 6 7 b BUR AR SE R i, #4515 28 Rl B0 K1 S AR B k%
HYSCFR, MIHS5 R W& 8 A5k 9,

Inv,;(Overinv,;, Underinv,;) =a, + &S tm, + ,,POSTIP_1(POSTIN 1)

8
+ @S tm, X POSTIP _1(POSTIN 1)+ a,Control +& (8)

Inv,;(Overinv,;, Underinv,;) =a, + a,S tm, + ¢, POSTIP_2(POSTIN _2) (9)
+a,Stm, x POSTIP 1(POSTIN 1)+ a,Control+¢&

8 J il B R AR N TERNA 7 ARG, 28 RO 1 45 5 0K BB RCR R Il 45

Ho BAE WoR, XS SR PR (91 (1) =31 (3)), 8 BEE 1 246 5 77 L BUR “ NTEENA 7 1958

e TGS Al A5 B 7K LA S ek B2 3% (8 52 00 23 S TE 5% 1 1% Y 7KF- b 58 3550 TE, X458 2 i 52

W TE 5% KV B35t X BB, SCRR2E P B & A TG BN AG 7 A8 B, 3277 Mk BUR 50 51

SRR B, 2 A DR BRORE SCARR 7 A A B A A T N AR B, — T2 Al Y 4

1 BE, 55— 07 TR BEZE il Ak B F R 2 o XV IR 1 7 M BUER (31 (4) =3 (6)), 5 H 1K 4

5 B N TCENA " 19 38 T IGO0 Al 1 45 B8 7K - LA Kot B 453 ¢ 1) 5 e 0 Sk 38R 1, i XoF 4% B¢

AN 5 e 2 R A, A TE Pl AR A AP AR el T YR RIS Pl BSR4 3 A5 AR A o
AN AL BT A, TR B, G i 50

®8 REBUWE. ~LERNLEEF"

(1) (2) (3) (4) (5) (6)
Inv Overinv Underinv Inv Overinv Underinv
StmxPOSTIP_1 0.0037" 0.0069™" -0.0023"
(2.15) (3.29) (=2.00)
Stm -0.0014 0.0016 —0.0011 —0.0009 0.0052"" -0.0021"
(-1.01) (1.o1) (-1.11) (-0.71) (3.15) (-1.89)
POSTIP_1 0.0164 0.0065 0.0113
(1.60) (0.52) (1.64)
StmxPOSTIN _1 -0.0038" —0.0047" 0.0057"
(-1.75) (~1.80) (3.03)
POSTIN 1 -0.0026 -0.0205" -0.0063
(-0.32) (-2.14) (-0.88)
P AR i ] Eeyil ] ] ] £l
N 1672 676 996 1892 867 1025
Adj. R 0.197 0.218 0.167 0.132 0.171 0.153

F 9 ML BOR KR AT BITET AR, 23 ISR B 45 BROKT BB RCR Y [l H 45

Ao FEARUHL, Kohin R, 6 SRR ER (B (1) —31(3)), BB 15 45 57 M0 B - AT 2]
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Industrial Policies, Investor Sentiment and Enterprise
Resource Allocation Efficiency

Hua Guiru', Zhou Shuli', Liu Zhiyuan’, Jin Guanghui’

(1. School of Business, East China University of Science and Technology, Shanghai 200237, China;
2. Business School, Nankai University, Tianjin 300071, China;
3. School of Management, Lanzhou University, Lanzhou 730000, China)

Summary: In order to guide capital investment and improve the efficiency of resource allocation, the
Chinese government has formulated and promulgated a series of industrial policies. However, China’s capital
market has the typical characteristics of “policy-driven market” . Industrial policies often lead to sharp fluctu-
ations in investor sentiment in the stock market, and have a substantial impact on enterprise resource alloca-
tion behavior and efficiency. Based on the “inefficient” capital market hypothesis, this paper intends to an-
swer the following questions: Do industrial policies cause the fluctuation of investor sentiment in the stock
market? What kind of physical impact does investor sentiment have on enterprise resource allocation behavior
and efficiency? What is the underlying mechanism?

This paper takes the industries that are not involved in industrial policies as the reference group, and takes
the industries that are encouraged to support and restrict as the two groups. The empirical study finds that sup-
portive industrial policies cause the rise of investor sentiment and stimulate enterprise investment, which will
aggravate the overinvestment of enterprises and alleviate the underinvestment of enterprises; restrictive indus-
trial policies lead to the decline of investor sentiment and inhibit enterprise investment, which will alleviate the
overinvestment of enterprises and aggravate the underinvestment of enterprises. This shows that investor senti-
ment plays a mediating role in the process of industrial policies guiding resource allocation. Further research
shows that the greater the degree of dependence on equity financing or management equity incentive, the more
sensitive the enterprise resource allocation is to the fluctuation of investor sentiment, which indicates that the
deep mechanism of the influence of investor sentiment on enterprise resource allocation under the exogenous
impact of policies lies in that the enterprise has the motivation to rely on equity financing and cater to market

sentiment. Finally, on the whole, the impact of investor sentiment on enterprise resource allocation under the
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exogenous impact of industrial policies results in the damage of corporate value, and there are significant dif-
ferences in different channels of influence. Capital investment by reducing the cost of equity financing by in-
vestor sentiment significantly improves corporate value, while the resource allocation that caters to market sen-
timent significantly damages corporate value.

This paper may have the following three aspects of innovation and contribution: First, it reveals the role
of “exogenous factors” of industrial policies in the formation and evolution of investor sentiment, which helps
to understand the impact of public policies on the stock market from the perspective of micro enterprises.
Second, based on the limited rationality of investors, it studies the role of inefficient stock market in the pro-
cess of industrial policies guiding enterprise resource allocation, which will help to understand the relationship
among government, market and enterprise. Third, the research results have important policy and practical sig-
nificance: In the process of using industrial policies to guide enterprise resource allocation, the government
should not ignore the intermediate link of financial market’s response to industrial policies, and should pay at-
tention to and effectively use the resource allocation function of “ineffective capital market” .

Key words: industrial policies; investor sentiment; resource allocation efficiency

(rit%miE & k)

(45 76 11)

risk-taking. Specifically, for every 1% increase in economic growth target, the risk-taking of enterprises will
increase by about 0.24%. After changing the measurement method of enterprise risk-taking and economic
growth target and the fixed effect mode, and considering the lack of samples and endogenous problems, the
conclusion still exists. In the moderating effect of external resources, this paper finds that enterprises with high
government subsidies, enterprises with low degree of financing constraints and enterprises with high loans
have a greater role in improving their risk tolerance level. The heterogeneity test also finds that the stimulating
effect of local economic growth target on the level of enterprise risk-taking is mainly reflected in enterprises
with relatively large scale, state-owned enterprises and enterprises with political connections, and mainly re-
flected in cities with low development level and low degree of marketization. These findings consistently show
that the promotion of local economic growth goals on enterprise risk-taking level is mainly the result of re-
source allocation dominated by local governments, rather than the result of market signal mechanism.

The main contributions of this study are as follows: Firstly, most of the relevant researches investigate the
level of enterprise risk-taking from the perspectives of internal structure and market factors, rarely from the
economic perspective. From the perspectives of China’s developmental government and economic growth tar-
get management, this paper focuses on the impact of this macroeconomic policy on enterprise risk-taking, and
broadens the existing research boundaries. Secondly, although a large amount of literature focuses on the
macro effect of economic growth goals, there are few studies on the micro effect. It is helpful to understand the
mechanism of economic growth target management system of Chinese government by establishing macro and
micro theoretical connection. Our empirical analysis can provide enlightenment for the government to formu-
late economic growth target policies and help enterprises make reasonable management and investment de-
cisions.

Key words: economic growth target; enterprise risk-taking; market signal; government intervention
(% & k)
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