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SEBRRCR T IR IS, 51 &1 W= R ad o) FRAR gl 55 Ak 22 ] B3 (44 B4, 2019 ;5 X
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W 3 BT U 55 =1 B L 43 B U A T S WA P A T 5 e T A 25 R AR AR AE X B B A AT U
JRBE ( EF 35 2012 P 2 FIVTEFT, 2013 s RAEST % 2016) , BE 23 BT IM A g 434 I )
Tl “ A WA T R ZAFATRME S 24 RIS R IE MR 02 44 R RI S, 1
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W ATRERYRZ AN B AR HIBLHIA TR Ly 25 28 T o o e i JREAly Sk MR SE J5 T 1 RE %
ARSCHE T RREAK I BTFE S R LR AR

ARSCHPAAR A PR OTRR  He— ORI BT . T2 o B i R L A | 9F 5 A A 12
BEFAT R I5 T B RFERATE T 30 T B -5 B BT O A AR S B S SR . REFERE
FE R B R AR AT, KB PRI« T ] WA B < RE UL, 0 Ui fi 3245
FEAT R AR R E R 5 B W SR < R UL T TR BB A AR A B AT
H, EERLTHMSS S w67 o BEFESTTT £ 2R R R I, M E KoK I8 HE” , it
Z RS E I W A o A D 08 - RS AR 32 o AT LA [ 5SS 2 20 0 g BF 5 56F
SRR | B P e R U B R BRI SC R (IR AR5 ,2020) X2 RO ELR 12
(E AL AT FENR 2021 ) 700 o P38 B 4506 oA DI Ft 00 v o S5 5200y (258 14,2022 ) (BT
WA B i J R AR A i 22 0 S A R 2 ) R i) (XU W ) 2 R, 2022) 45 58T A A
BB M DA e 40 T O AL, AR ST TS 32 A A T, RTS8 R S8R I I
NI ASCHRAE T RIS A . L ARSI T R 3 B G 3 X Al B B AT R
FORZME) AR HIBLA] 28 5% J5 SR A5 7 T A AH SR ST, R AR T 3 0 A0 3803 45 R 5 A R G 3
5 30K, SR BERT A BRTTER 55— B A AR LE, BT AR 23 A Uil B A S A S g A
ROV (32 R 45,2020 5 5K SSBT RIS IR, 2021 ) | PR, AR SCT- T8 42 W] 2 70 A DB, e i
W B2 B D v B BT T 37 B R A T 5 AR T S R IR IS S TR B | 5 W) A2 2 A it e
IRAT N RE B, O AT SCHRAR BB 9 10 B ik [ A, X BB A DA A 2 e M R0 45 47 Oy 2

TAFAE" B LINAE” B T ik i B e HE R O -, SR A ST 3 L , A PR B9 )
Ko Fo= MESGA NG @ B K R s st Ay o, AR 55 SR 2 5% . ik = Kl

e, AR S | AN AT M T A8, T B R L B 5 U S TR SR U R Ak
TP )R . BEAR T R N A BE 0 URIE B R BB 3 IR A e i A o P 2 )
(X E R AL 2021 ) o ASCHUR AP AT 5T, AL Bl g7 YA
XA T BT IR I AR M B AS T 37 o o A R AL ] A A 4R L B A S M S
RR S

= B H I SH LT

(—) XK= 5 i F

Hh ORI O RS SR T S K SRR AR AR, AR AT EE NS S
M ik R AT S A B A RIS AT O T, R E A BRI
FENIRI BT A KL, WFTEHRBCREA T B AR RE T, EZAFAEPIAOULIA, : TE [ WA
O PR A T o A% B ML 35 e T IR0, G2 it 2 A QR R AL 1P 2% ( Chen et
al. 2015 ) ;i o i v 2 w38 1 JRE R A A v e ) O , 249 SRR B 0 Akl AR RO AT 4R
PR LI T EFETE (Chen et al. 2017 ; KB RIS ,2019) o J5 — Bl ok £ i A
R AT R R 22 SR BEBTA R I 1, 51 K BB ARk B IRERIE AT N AR Bk A, Ah A
DR R A i BE B E 7 AT flh e B H ™ 8 A R (E (e 55 ,2015) . 24
Tl S F BEAS T 37 04 e 7 5 ) i o 5% S5 DU IR Aol 23 (67 1) Dk 20 4508 Rl 5 g XL 3
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(VFAEATAE,2012) o A3 BT s il A7 22 i s, 3 BO BRI S | KURS R AR 480 1 L AR
(ZEPREAE 2011 BB SR AR SCE 2017 ) o Y o0 B DR 5 B8 000 H AFAE AR 22 20 B 48
PR B 22 2P0 2 W) O 53 S ( Farrell and Whidbee 2003 )

T TR R 2 A DG A7 R R SR AT B, S BT AT SE GG SR SR AR e . 5
— BEA I R R HT I  RARAL AR | e 2= X 53 B I A R J2 K i 132 5 22 Ak A
HETT ] RE- S BT 5T IO M TR B R A S RG22, TR T A AT EE S S
B LEWIGERE ) AT RE BT ol AR RE O U S| S BE 0 SE D5 T, RA S Ll )
F IR BT N WA SR S, ARATFE LA b B BT 3 W R 23 A i 4 A 1
A RN — U TR AR A RSO, 28 = ERP R AT 5T AR
SIBTIRRTR AT A A2, AT RESZ i T 2 07 A 52, 1 2 AR 0 k< hE TR AR ST Al
MURE BT SO R AR 5 = = A ERE AT I ST R A5 Al 4%
TEAT RTREEWTSE . W R 3 I 28 0 S S22 0« KU AR 7 5 | 5 1T 3 T 5 1505 s A
RT3 KA E AR IR A ITAE Sy 7l 54T % 5K BE S SE X HR BEAT R B A T
il , B OC R SR B RO B H TR TS R B A W0 S, AP I T8 5 R ix —
IR,

(=) Rttt

R A VA SR B AR T 37 1 Tl B ep A TR W A b 54T g O T & 4% B /R T, B
WIRIT .

Wi GRS, BRI AR S AT b A JF B K Ll iy
WKL J 3 A58l AT RE 0 R B R B 8 i s A A% 5847 o — 2 B o A AR R S
e JET RS A A TR A HESL SRR X BT O AT e A I as B TR | T A%
JREEATEE GO B S A U R Aol T3 28 WA D TR B, DRI 2 B A5 4l
R TIN AR b S G AT O 1 2l A R R S B T, A B T A b A AR AT N
(Barth and Hutton,2004) , &8 20l n] DUFEAE H B R AR T I %IR8 048
P B TR Y LS SR TR GEAT R SR RE o WA G BT T S S T L A
OFFIRS LT B B2 U5 2R 7 SOMBEE | AR R A [F] 201 R 1R RO
(B 145 ,2015) |, [RIi, BI R 0 A DI A5 A 0] ) 0 2 AR BBOCR T8, W LAAE 28 T B 4 2L
KA Z R0, 3RAF 2 I ALA {5 B (Altschuler et al. ,2015 ), XFIE [ fif BEA B8 4T, A4 R
WAER

5 BRI IRVE S B AT (5 B b A Sl X 2 ARG F B L, S TH% ot
PR G B o, RS ERH ., M T2U0E s 2 22t Bk 2 1) 43 Bt Uil >R B ]
AR, 3 i Lol Ak o3 T AN AT BA SO, B IR A s 3 S, 34 58 X 9547 i g 152 RE )
(Patel and Sarkissian,2017 ; Wen et al. ,2020) , 1 THEAT A EAG XM, S0 B EARAH
SEPEAT RIS A REAFAE RIS VRS DB EE AT, 1 A0 AR B AR | 22 20 2 B XU $ E A7
R WS BT S8 A X AT oAy 1) 2 LB SR AR i (%) U S B iR A A 152 , — T ] A4
P~ A BT I8 ) UG S E R, BRI E A AT b L r (G B AR
fFR ATIAE R T E B AE BAER A, BAT Z 5 BRI 5 N2 68 /1 (Chen et
al. ,2015) o 5 —J5 1, B R S Uilia] Lhsdiad B B a7 L AIFFE A3, 5 T 0 Aol 8 9847 A 1Y)
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fFREMTLRE S . T HEAT N L2 Ir R R | Al BRAAAEBOR 115 B i, B A2 53 A Ui i
PR ] 28 w5 R KV I BEGEA T J i, G Am S AN KRR 5 TR, #5882 PRl iR
EAR A B AR X2 w0 55 4 4 i (0 00 AT AR A B B, T REAFTEROR i, B S
S3FTIRE] L H B AT AT OL R R BOR AT A OCAE B RS B AR,

5 =, BRI M IE A 0 58 AT DA 19 T 1) i 52 AN 255 WD A2 98 A 1Y H BR 2 m) 2R AT
PESATONHERE  LMABL B B OEE AR G 0B, W AT 584 i (852 )1 22 07 T
Wi, (R B 55 # A R I NBE D 5 R B (1 7€,2016) . [FI, & A WF5
T W RS HrIRAEOE 58 28 Rl R A5 B LLAE W B i i A 5 B 2 s 5 A7)
FIRBA (Xu et al. ,2013) , 550000 ERFI R 3BT S | B 25 i 2 0 H AR ATE 2 19 %
URHEAT S A B T B R 23 I m B2 TH X 2 Rl B AT S i Ak B2 RE 0, LA BE 4 E AT BRI AL
SRR

R A T TR G247 R A VR FE LA R BRI AN T . — R 2R A il 9F 2 o, il e X | il %
SR 2 BEGEAT Iy YA T &, 24 B R S A Ui L0 Afp 52 00 2 AN (A 2 B BE0EAT I,
ol i ZIER AT 5 B b AR, W5 1 B 2 WU AP AL GEAT 0 b, G2 vl BE T Ifa
MRS AR RS . R TR AT AR R &, WAURE T th TIrA & 5
ZEAFTEAR BAEXS PR, A W 5T AT 0 AR DGR B B 8 T BEAFAEAR B W18, JUH X 0 55 41
PR ZE M BT A RIS SE— BN T B0 MR RE 2 B R 3B I R I e AR
FHIS AT DIGH A Bt X 45 AT g AT MR 32, G SR 08 AN 5 S BA X FR . =
RARTHRAT BB . BT N5 SR KU | Al AT BB 7R SR M M 1 15 B 3
FEAT R AR AT R E RIS B RS HT I E A L AT RE ) SR TR AT N
M5 DB WL G AR BRI FR . DU 2L Al 2 T v o B AME E R T
BB WFFERE IS D T IR MBS B8, RIS R SR B8 0 A B T RE A 23 #r Ui
B S A2 R4 BT IR HROY A JE A I ( Bradley et al. ,2017 ; Balashov,2018) . T HF5E i
A5 () AT 38 BV RS T 2 B AR A S ST, IR e A B 2 1, TR AR TR I
PASE BN 5 AT oA BORS TRE AR 13 , DA S0 b A7 R I R S 0 T e 7, AR BT 3 e (e A
e SR, 4L AR SR BB 1,

H1 : BRS04 ikl 4% 5847 Ry B AR A o

= HRIR

(—) AL I

A SCHFFEREAS B B[R] DX 8] 2 2016—2021 4R, AR ST Al lb Eida sk ShEAs, B
SEAHTIBREAR FZ RS54k 1 55 B 2 43 A Uil AT A, Be A, 50085 7 00 SR s | 4 i T
FEAETCIR AL ST 287 ¥ S, 78 5% AKOF 3T N R R Ab B, -2 gk g
B R AR ARk B CSMAR 1 WIND £i4i 2

(D) EEEL

PR REAR i AR SO O AT BB AL B9 S, S I B K YLK (2011)
P, BRI 00 ¢ [ Investa = (MEE [ 987 OB 87 R HAA 09 5% 7 S A B4
+ RS 8 ) B LA b SRS S AT BB A v A — Kb 1 9 7 O W 7 LA A A %
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WA ] ) 3R 4 T — AL - ) S A A Ml B WA B ) B 4 VAL ) /SR 7 ) o AR T
{8, SCE AL A8 % S H 8 AR (Investa ), GE— T AR AL 898474

iR i WY BT IMAE 5 41 o die SR T T T4 4, 2016—2017 4F2019—2021 4F4
RV S PEIESE AL T 2018 AT I & VPR T 2l rh W, 2K R kI B 5 OB I 2R,
ASCRAK SRERITIESS SRR 2018 AEREAORIE , FA T B B B RS | Al A7 B R A3 A
UREREREC 1, A5 WIH 0, fATFR xtfivedum,

TP AR S AL AR (2021 ) BRSO A5 1 28w R (Insize ) , 2R )
ARBE P MR TR, B SRATES 57 3 R (growth ) |, SR FHA LRV P SR (B0l 2 1 4F [ 19
JUARAEL, IR 4 R BR LB BE 7 AR R IR AE ; 557 01 (lev) , SR GUIBR LARL 5™ 5
F-& (turnover) , >R AR H B840 F5R8  RIARFFIE (Topl ) , SRS — KA LR % 7™
Wt 2 (roa ) , SR FHHEHRIIE BR LLEGE 7 B P 24 (E; 20058 LU A9 (indirector ) , SR FH ST 3 55 5N
BBELIE F 2 K 3 S UL (boardsize ) , 2R F#E 4 ABOIN 1 BOW ¥, B4R
(Inage) , >R b 23w IS TRIAFEE0N 1 3O £ ; 45 O 4B 4 i 4t ( cefops ) | SR A 346 12 9
&S T ISR LA SR JBCAS 5 IS 47 B L 151 ( Instishare ) | >R FHALAS R IROE A 2 W) it 8
JBES L]

(=) BRAZ T

B R 23 B i 5 4 B Y B

Investa, , = a; + B, xtfivedum, , + control + &, (1)

Horb o AREEIT, xtfivedum,  RECH B, , U B, WIE, control & A8 5t I H A M1
b A [ E R, 8, 9 BR 22

M SREZ R

(—) ML HL%t
FEASR AR TEG N 1 s A (Investa) BEXS{E N 0. 067,23 541 {E ( Tobina )
BIEI(E N 2. 005, B A0 I SGTE (xifivedum ) 4 REAAVE B S RAEON 1, e/ IME 0, HiA 3=
BB RIS TS R 1, FEARER VIF (/N T 10, AN E7E L2 H Lk R,
F1 FETEMHERESIT

Ap it N mean sd min p25 p30 p75 max
Investa 11245 0.067 0.064 0.001 0.019 0.047 0.095 0.238
Inxreportall 11245 2.497 1.154 0.693 1.609 2.485 3.434 4.394
Inxteam 11245 2.025 0.917 0.693 1.099 2.079 2.773 3.555
xtfivedum 11245 0.674 0.469 0.000 0.000 1.000 1.000 1.000
topl 11245 33.025 13.763 12.581 21.716 31.010 42.582 60. 868
Lev 11245 0.422 0.185 0.125 0.269 0.416 0.562 0.763
Insize 11245 22.491 1.272 20.595 21.556 22.292 23.288 25.308
Instihold 11245 44.142 24.711 4.290 21.345 46.306 64.815 83.592
Tobina 11245 2.005 1.073 0.970 1.234 1.652 2.387 5.173
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(=) FiEL R

SEAFEE SR AN 2 Fran, 150, 80 (1) A (1) BYSEIFEZs - xifivedum ) RECHIE H B
Fr X MG TR HAW A 5 e AR E LT, A28 5 (xtfivedum ) BEHGI— R 22 A2 &
P (Investa) 22841 0. 032% © i35 A & AL BB (Investa) SIS {ERY 0. 478% @ B 2
AT G R FRIE VE R, 5 AH I 4518 — 0 (= Ya At Al A, 2021 ; X1 % o A1 R 2% 1
2022) , IR S HTITCHEA B T A T SR RC ER0R . HR, BT RS Il 2
SET AR SRR PR, AR S 32 SRR BT 52 ) ) AR B LA 28 R R AT A 0, AR R 2
e AR S ARIRAMILE T B (QFIL) PUFP LA A X SEHIAG 7% 4 5 59 S IS,
FHEE R LTS SRR STUEZ R N (2) ~ (5) , xtfivedum REFHIEH
F, e, TSN EA AR S, WIS ¢ B rT 5eXT B 2 43 Uil b 7 pE &
SR o A, R I, 2 0 A R R] I (2021) B9 7 35, FA R R ) 41K ) AL AL 5 R
( stressHoldProportion ) , fij FRH ST BUALAG K5 e 4 AR FE 4 QFIL FRB Hu il AH i, 25 5 A %1
(6) 7R, xtfivedum RECHIE H W3, SR, IR /AT A i S 8 o8 A7 it v &
FEIEMAVER , SR B AT IAE A T S 1 < BOR UL

K2 EEPER
- (1B 1 (2) M4 (3)QFII (4) %1 (5) A (6) JE 1A
Investa Investa Investa Investa Investa Investa
fivedum 0.005 "~ 0.003 "~ 0.005 """ 0.005 """ 0.004 "~ 0.003 ***
(4.409) (3.073) (4.674) (4.849) (4.259) (2.890)
* control * Yes Yes Yes Yes Yes Yes
Obs 11245 11245 11245 11245 11245 11245
Adjusted_R? 0.417 0.418 0.417 0.416 0.417 0.419

E LU AT 10% 5% 1% KT LR EAK 355 W A& £ (Robust) #9 t 18, ¥ control ¥ 5 4% 4]
ATl S BRHE EHEE,E3~9 R
(=) AErEA
% fifk T RE Y P AR M IR, AR SCRUCR B DL R ik
L. H PRI Sk fig ok ok DR SR ) AT BB 7™ A= 9 P A TR) L, O i R e B AR
ST IH e (xtfivedum ) $EAT G — 0 5 DA ST AL PR SCTE 2 SR O F H W 2 S FRIFSY
Rt H,®
2. THARSEE, TR ITEsE B2 w6l ol G852 Z R0 R R 52 ), Ry 92 i 9 AR
o) B S PR 22, PSS 2 R 5 (2016) I 7 BT HAE BHP IR 300 F8 4L (AR hs300) .
M T A5 LMk FPF R PEIE , AN 32 B B AT U s im0 2 AN E M ZR G (H R, — L |
T A SRR 300 801, BA SE5R I 32 By & 55 QT BE, BB A3 A DR AH G b T 28 w1
KU 515 BAZIRMEA I K — o WA DG . BAARSEUEZE ST 3R 3 51 (1) , xtfivedum

©0.032% =0.005 0. 064
20.478% =0.032%/0.067
@ f BRI, KA R
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55 hs300 [EAHYE, 55 T HAS I H F KT 16. 38 MG FUH , A EAESS T HAS B 0] 5, 36
351 (2) xtfivedum [ R ECNIE H 2 2, F BB il 2 E mfEH .

®3 EEFELER
T HRAR R PSM i[5 4543 DE e WY R S M I S v
(OB ()% (3) (4)
it CT S
xtfivedum Investa Investa Investa
hs300 0.0354 " xtfivedum 0.005 netxtfivedum 0.0053 *
(2.724) (3.162) (5.063)
xtfivedum 0.136°
(1.998)
* control Yes Yes * control * Yes * control * Yes
Obs 11245 11245 Obs 4589 Obs 11245

3. AR S VCEC i . S G AT e B P A R IR SRR A 2, 5 | A [ A5 S DE
Tk BARSE AR g R P S foi 38 2 WAL B 7 i 8 AR BT LA 5 IBE A e IR .
PRFEFREFIEA SR (1) B4 A48 5 52 AR ] 40t [RIAEAS 20 2R LR AR % T 28 W)
FEA a0 R AN 5 AT IR T3 T B8 (1) AT ROAEA | B SR 45 SR %
M 3 51 (3) , xtfivedum 5 Investa 1EAHC, B 2l & HE IE i /EH .

4. PEAERER 22, WA BTG AT BE 2 A MV AR AERE e AR 5 B IR AE” TR bs, A%
HI T BE RO BB E R LT, S5 AT RS (2017) BT s IR FIRRAE , BARBRIIN R |

xtfivedum = a + roa + lev + Insize + ccfops + instihold + control + & (2)

BAY(2) 5% 25 & HEER BRI AR 1 5520 RIRHIE S5 1Y xtfivedum FOCTERR L, IR netxtfive-
dum , 7EAHAL (1) H15] A netxtfivedum 15 57 (19 i B A2 5 AR xtfivedum , HAth 42 i 22 £ 54
B AR FF—2, W3R 3 51 (4) i, netxtfivedum A 1F H B 2, KPR R UG 1,

() A2t A I

IR EE R E AR SCRICUT Ik i 0%, B Bl 2 5 . >R JH ninvestb AR
Investa, ninvestb 71570« [ 94 (EDE B + FEAL AR + TREYITE + TIEH ™ + TFE X
o+ %) - AR R + R TR + TR + TR + FFR S + %) -4
BT IH S MRS |/ 0B %™ HaR AR i R SR IUY] L 434 Ui AT A B B 5 6 i
1 PO xtfivedum F84R, SEUEZE R W% . PR, B il A8 & Sl HLA 5 I PT fE
R 5 s 20l 45 AN [ DL 26 B (3 R 4 QFIL AL PR R BIALAY ) o B
J& BB EAS . AR SCHE 2018 AF7K F BRI AL 43 BT T2 45 SR 550 B Bk, 45 2R 44 5
SRR B,

(&) AU o7

1. R LHR, AR TR AT T BRI B SR T A, Y 8 B8 AU 5 £ AR
N, B2 o T Il S R 5l % P [ 28 PRI, S 50947 ik e, B R B & 0

O R K s R 3R
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IR AEGEAT A AR 380 5 | 5 G o 2 A il ¢ 24 SRR, R A 1 3R A it A A5
AT A SR SRS (2004) Y75, RBE 29 RARHR R AT SA H5 4K,
SA =0.043 *Insize™2 — 0. 040 *Inage —0. 737 *Insize (3)
Horr Insize S EVH 7 1 H AR XS %, Inage gAMb i ST AE R, SA $8 B0 t7 H 48 %) (B8R
K, VAL A7 B A Bl 5T 2 sRRR L™ 8, SA FRECSRIAL (1) A8 5 (19 20 A FLEE Insize
BARARTE] , o o IR S i 14 22 Ei R A (]l AR (1) 19 Insize JHELTT(ELBON R (Inysmv ) £
B IR RN 4 iR 5 (2) xtfivedum RECH 71 HLR 2% WAL 7347 0 G T 1 35 R AIK 1
PR, 5 (3)SA 8RR ECH 11 H W3 SRR 20000l 5 847 9 BoA — E S, xi-
fivedum RECHIE H 3, Sobel K55 P {HTE 1% /K53, RN BT, 1X B IR % 2% ff il
BRI R A i s Al B B AL 2 —
4 BANFIS
(1) (2) (3)

63

il

Investa SA Investa
SA -0.006 "
(-5.870)
. 0.004 *** -0.041 *** 0.004 ***
xtfivedum
(3.862) (-4.094) (3.624)
Invsmy -0.001 1.153*** 0.007 ***
’ (-1.226) (149.399) (4.406)
* control * Yes Yes Yes
Adjusted_R? 0.416 0.915 0.418
Obs 11245 11245 11245
Sobel #;:46 (Z {H) 3.367 ***

2. WESRIRSE AL A . 2 LA R B B R AT N S ST, v e LA
AU B I SRR SR EEAL S IR HT T RE RS IE B0 R SR T O I, S5 | S 4R
)1 Y FR/ANET O 53 12 IV ) e i e s 0 s N W SR/ e R B
AR T XA AR AT IR AT B A2, R B R TR AL 0 T A PR T A 4
5GUR R A B R, XY B B 530 T RE A S e X il AT £5 (R BT B AT
TR SR A SRS AT LIS SR I S M, SCI RO . AR DR S H R
JEAL AR EEAR (2021) B9 76, 5L ABCEAE T S PEFEFR (Amuihad ) | IZ36 AR5 W 3l 42 1)
K Z, RS0 sh PR, Amuihud $8FREN, SEIESS RN 5 51 (1) ~(3) iR, xtfivedum
FEOHIE H B3, Amihud R H 5.3, Sobel K258 P {HTE 5% /K- 5.3, Hh A28 T, i B
B AT R A B R4S i st A Bh TR T S M RCR$E T

3. IEMEERERAT ISR, DERAE R B R A ST & BE R 3 w4 i 4
AR, A B TR FEITEAL, P2, B TR A e s i KU, an R B B 2 A I g 4
BTSSR IER S A7 0, A BY TR AT IR 52t . IR, 51 AR A
FEFR (rdat) | SR R LB ABR LSS SEIELS R a3k 5 51 (4) ~ (6) TR, rdat RECHIE H.
B3 xtfivedum RECHIE H 23, Sobel £ 5: P AELTE 5% /K-8 38, 3800 WliaT.
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®5 EERERFIESHEAL

(D (2) (3) 4) (5) (6)

Akt Akt
Investa Amihud Investa Investa rdat Investa
Amihud ~0.060 rdat 0.088
(-2.122) (2.367)
. 0.005 *** -0.006 """ 0.004 "~ . 0.005 *** 0.003 """ 0.004 "
xtfivedum xtfivedum
(4.409) (-13.933) (4.064) (4.409) (8.075) (3.623)
* control * Yes Yes Yes * control * Yes Yes Yes
N 11245 11245 11245 N 11245 10296 10296
Adjusted_R? 0.417 0.494 0.417 Adjusted_R? 0.417 0.464 0.409
Sobel 2.227** Sobel 2.342""
H FRESHT

(—) e R 8, & T8 28 2B o KR A B e 54

PEHAT N7 B2\ R E A 2 e, A R A B E AR i v B AR — SR R, AT fE
FELERTR AT A bl o WA A Ui SR AT LR A8 B0 23 3 IROAR 4R e A o i LS R o
AE SN ) 5 98 AR AR S5 B, DARRAR AT BB AR RO XUBS: . DA 3645 312 sl R Y 22 572
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Star Analyst Attention,Investment,and Corporate Value

He Dexu,Xia Fanshe

Abstract ; Corporate investment behavior plays an important role in the high —quality devel-
opment of Chinas economy and the implementation of the“dual circulation” national strategy. In
this study, manually collected star analyst reports from 2016 to 2021 were used to examine the im-
pact of star analysts on corporate investment behavior. The results show that star analysts promote
corporate investment behavior by easing financing constraints, enhancing stock liquidity, and in-
terpreting research and development behaviors. In addition, this effect was found to be more prom-
inent among companies with a lower manager shareholding ratio ,lower majority shareholder share-
holding ratio, slower growth,and lower transparency , reflecting their professional capabilities. Fur-
ther analysis found that star analysts are able to interpret the investment behavior of different prof-
it groups without notable selective biases in their preferences. Compared to samples without a star
analyst following, those with a star analyst following were found to have a stronger impact on in-
vestment behavior. Star analysis played an active role in exploring corporate value by positively
interpreting their investment behavior. The results provide empirical evidence supporting the utili-
zation of star analysts as information intermediaries. Leveraging their expertise can aid in optimi-
zing investment structures and improving overall investment performance.

Keywords : star analysts, corporate investment behavior, corporate value
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