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T, 7E A R | B 75 7 7E WL A 3t Size | 19766 | 22.090 | 1264 | 19.688 | 21.900 | 26.045
I B L 2 [ 5 I 2 e Age | 19766 | 12.930 | 6.963 | 2.000 | 11.000 | 27.000
o o Lev | 19766 | 0413 | 0201 | 0.059 | 0406 | 0911

5 1 G 1 0 s o 22K T 4L, DL Roe | 19766 | 0.071 | 0.114 | —0.615 | 0073 | 0.346
KR FFARATW B AR B ZER  Growh | 19766 | 0.187 | 0394 | —0.567 | 0.122 | 2.795
) 18 3 .2%, B A i ik 5] Board | 19766 | 2137 | 0.196 | 1609 | 2197 | 2.708

" e Indep 19766 | 0374 | 0.053 | 0333 0.333 0.571
52.5%, BiH ] 51 4y e [E AL A A%
e "t lié )ﬁf I 8 73 3 I_;WH’] g Dual 19766 | 0275 | 0.447 | 0.000 0.000 1.000
RERFBRCRBE T aa A Topl 19766 | 0.346 | 0.146 | 0.089 0.330 0.732
2 7K, [8] ) 26 BH 3% [E 3% Soe 19766 | 0342 | 0474 | 0.000 0.000 1.000
i e el el el Il Il e

as . . . . .

o I 2 o> s A AR B
I BLA 45 5% 87 o7 s A ) 22 Agency | 19766 | 0.146 | 0350 | —0.575 | 0.108 1.927
J7 T, FEAR Mk e A Ak 25 5 Rd 19766 | 0.041 | 0.042 | 0000 | 0.0330 | 0.247
34.2%, LA IR R Z R R LB (Inst)  Weapital | 19766 | 0236 | 0243 | —0.380 | 0.231 0.772
B 41E 8 37.6%, 5 B H 6 15 AUE

Al A3 5, Al 1 85 7 55

x3 HEERKVE

N . AR CIO1=0 Meanl CIO1=1 Mean2 MeanDiff
KX K41.3%, R EWNS T 0.400™"
N Tfplp 17147 14.978 2619 15.388 -0.
EWIAREGH, RAEHER, ,
P R Tfpop 17147 5.471 2619 5.576 -0.105
- 3] o 15 e
(=) 41 2 Ft o B Tfpols 17147 0.008 2619 0.031 -0.023

ARSL Gy i B AR AE R
[ERF B BT A FEAR AT T 43 A 5 25 A B0 (ML33) , BIY ] —HLA 45 9% F it 2 K ATk 2
A B E CIOTHL L, 75 WHR O, A 30 25 SR R, M AL 36 [R5 e B, Aol 42 %2 3R A P2 K LPYk | OPYk:
FIOLSYE 5 T (19 3918 43 1) 4115.388.,5.576. 0.031, 34155 T B AT AL 2 5] 30 B Al 4 24041, 356
BIUAL) e R AT 1 il 4 B 3% AR 72 B L AN TE AR ALAL) 3 [ B ) ol B0 v, 20 1) 22 SR 3 A —
FERRJE SR T AL SR )RR T BE SR Al 4 B R A R I BT R

(=) A femasR

Fead T RIRY (1) 1 Sk m] VA 25 2, A AE AR AL e [R]4R7 L AL AA) 3 w45 1 L ) L AL A
(i) 7 R e 3% 2 = AN 4 3 1) AR AR 18 R B AE 1%000 /K B I 350 1E, RN F2 i 28 1 435 SR A
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FARTSTVI IR o MINHLA L 08 2 e A 28w RUBE L L A 1% | P L 3 S SR L 3] | 9% 7 7y
R phar E ] | e 08 PRI RS 2R SR s AR B U, AL 3 IR R R O T 0 B A4 ol 4 TR 3R
AT R A R E00.024, HAE 1% KF B3, CI02. CIO3., CIOAN)AE i1+ R %5y A 40.026
0.037.0.020, [EFEAE 1% K B AG56, HLAA) 3 w3 B L ) (CIOS) i it R &0 0.035, il i 48
THAKPREEE . DL b i 50 25 SRR W, HLAA 35 9% 2 3t R FRp A 5 Aol 4 22 AR PR R A IEAH G 56
R, T SO ST AR B HL, [R5 B S TR AL AR S ) R I A TR R R R o Al BB | B4 b
RGP AR B R BRI O IE, 5 B I A b SR | YE PR R RE A Aol O TR G B AR
15 o X A PR A Al 4 B3 A PR R i T B A I O W TR, R K | BRI RE ST s A A
JE % B WE G 0 R Sl S e Aol 3R A7 R VR B0 A ARG T B, E A s i AR i A [m] U 45 SR 5 R e T
AHAF o [F] B A 3 — 25 B AIE Al [R] R 8 , 22 28 R RLSE (2020) , AR SO T Al i) 3 [R] AILAG) 4%
TE 3 A ) A T £ ol A ol 0 E s IR LEROR B, B A AR B CI04, LR Al [RVRE SR KN,
[ UHZE R R4A5E (4) . () FFR, CIOAN a5 R ER 24 1E, X ZEWE, 3L R £ 9% &
R R AE— e 1) ) 25 48 A H A [RRERLON, 401 SR 36 Rl AL AL 45 0% R4k 1) LT 28wl %, [a] AR 280 el
5, AR B D [RIEERL R R A

%4 BamAze"

A Tfpop Tfpop Tfpop Tfpop Tfpop Tfpop Tfpop Tfpop Tfpop Tfpop
€D ©)) (3) )] (5) (6) D €)) (9 a0
ciol | 0.119™ 0.024"™"
(15.85) (3.82)
cIo2 0.140™" 0.026™"
(15.36) (3.42)
CI03 0.196"" 0.037™
(15.98) (3.60)
CIO4 0.109™ 0.020™"
(15.85) (3.49)
cIos 0407 0.035"
(16.19) (1.66)
_cons | 507377 | 5.081"" | 50807 | 5080 | 5.080"" | 1717 | 17177 | 1718 | 1718 | 17137
(166.95) | (167.15) | (167.18) | (167.17) | (167.23) | (28.93) | (28.91) | (28.93) | (28.92) | (28.80)
Controls NO NO NO NO NO Yes Yes Yes Yes Yes
"2 a 0.132 0.132 0.133 0.132 0.133 0.445 0.445 0.445 0.445 0.445
F 1952507 94.7017" | 95395 | 95.243"" | 95.634™" | 331.652" | 331.543"" | 331.589™" | 331.5617"" | 331.206™"
N 19766 | 19766 | 19766 | 19766 | 19766 | 19766 19 766 19 766 19 766 19 766

T BIRIR 1%, 5% A 10% 1 R 35 K 3 S N RHE s A R Industry A Year CA4% ] .

25T SN A 25 SR 5 (1) - (3) B 43 i A LA 6 [l R A 45 S o 1B L S8 o200 L S5 o3 4
ol 4 B2 A P AR [l YA 25 5, n) UL R 045 290025, 0.024,0.018, 34 i i A I H A R
25 (4)FNH) (5) 43 5 AL S [ 55 1 55 45 cra | 55 o SHE Al 4 B 28 A P s ] )9 45 SR, W]
DL ZH043 11 °40.014F10.006, H. 3 A5 ik b 2 PEAG 58 0] V9 2% SR 8 s, LA 3 ) 4 s mT LA
oM ol 4 B A PR R, HAZ s i K ol ik DU 4%
() A& 4k P4 1
ARSI SEE R 7T VT B8 A7 7 DR st U A8 0 A DR SR | 38 43 15 S PN A P ) R ST 4 TR A
OFE R, 225128 B (25 F R IO, AR R
@RS IERTIR, Bl PRI 45 BRI, MR K.




25 IR ARG ER ) o0 | Ao S5 a c 89
x5 HESHERALER
. it J5 LT fpop i J5 2 Tpop it J5 3 Tfpop it JE 4T fpop i J5 S Tfpop
= D) 2 (3) 4) (5)
ciol 0.025™ 0.024"™" 0.018" 0.014 0.006
(3.58) (3.58) (3.58) (1.60) (0.64)
(1.94) (1.71) (1.28) (0.68) (—0.60)
_cons 1668 1.583"" 1.667"" 1687 1.703""
(25.56) (21.74) (20.99) (19.26) (17.20)
"2 a 0.435 0.415 0.392 0.377 0.358
F 269.023" 209.111"" 162,642 129.751 100.499""
N 16 000 13 226 11037 9162 7510

T BIRIRAE 1% 5% F10% ) 5 KT 355 A 9 ; Z5 B Controls IndustryR Year B354 ; T IH .

Fafd, 5T, MLLF 777 i gE AT 56

1. 2R FIKE B (Placebo Test) o 4% SCMLIN F1] A AL A4 Ht B R AL A2 3 ik 2 LR A PR RIS, 4
b4 B 3 A 7 R AL AL B 0 3 [ 4 S G 45 R R R 5 B 451 A 184 g 42 s, T R R —
FhABAR BN G, DA LA SRR IR 55 (2017) IO 5T, R 22 B ARG 36 6 45 18 E AT B0iE . BRI &, K
BLAR) 3 ] 5 15 104 £l B AL 43 B 265 7 T b i 2 &), A A0l 0 i R AT i, A IR A AR A (1) 1
=] U5 500K Fl 1 0007K o 5 50 £l 4 B 3 A 72 A TR 38 3 AEATL A 3 [ 48 9% 2 e e, i A At R
ML B ) A 56 PR 3%, AR AL i RS B Al T R BB IR AR B N IE; I, 558 il 4 22
FA PR R T PR F R AU 3R] 45 0% 2 e, DAL fi B AR & 0 T R B AN T IR 3, 2R
TS B8 3 R op A7 4K 45 ) B — B A 45 B Bb 1) 25 A B o AR i 4R 45 B BE WL ASERL S 007K AT 1 000K
LNRIF S 2 BRI R PESE i1, & BLLNRIF Al i+ 2 5045 771 40.0059., 0.0044, 0.0038%%, 1k
TFRHEIREZEZT0, BRI /NT H R AR5, H2ZBRER IS0 2 5HE 2
BLLZE A O RS 0 A o B4 A B T A8 R BUE O IE BT L EAR N AN, i R B
SEAE WAL F AL R LA B A D 3X 5 AR SCR FEARZE TR AHAT, Bl Ak 2 B R A PR R AT B
BILAL) [543 A 188 e 35, it S Ltk AR 00 0 28] A P 3% e 35552 Ml BT 30

2. B 40 i AR B SR H OL Sk T B I B s ol 4 B8 3 Ak P O 40l R AR 2, I I 45 2R R
TN AR S TETEALRY FE R BRI CIO1 ML) 3 [R] R B BR 45 F2 B2 C102 . CIO3 . CIOAFMLAE) 3t [R5 A% L 5]
CIOSH) RELIIAE 1% KF b 5350 0E B LPIE i S 15 Aol 4 B 3 A P2 R A A vl g B A &,
] Y945 5 42 7R CIO1 . CIO3 . CIOSI) 2B 48 1% 00 K F b 48 35 41, 5t B ALK 3 ) 45 B A 242 -
T A A B R AR X 2R IR T AR SCHIAY B

3. AR BLAL) e [ 5 B 1) S5 5 TR o i SCAS LA e ()R s 1 5 1T 8 R 5%, 2% RS 3 A v 1)
F5 18 EE A9 T BE £ Sl 3% ot X 48 W 478 BOR UL R I 2 5 TR kAol 4 B 3 A R R
B 2 v 204 e [ RILAL) 5% 4 3t L ) A R S AR B, X — S0 W B BT 55 L BN 3 AR S
H5 45 B LU AP VR SR KT 3% FEAS BOH , PR AT el VA, 2 509 S 3 [R] B2 B RV ) A G
FLE , ML R I Al 10% L 1 B4y %o 0k 45 B8 A olb HL AT 48 R s i, BV BSL oR 43 R I et A 45 &
W5 HEAh, R BE10% 0T LI g he B 20 Wl R 3 S sl 0 s , E i 32 5 A PR UL R (B4 75
H5,2015) FTF I, AR SO LR 36 ]35I 00 55 1 T RE R 4 10%, W52 45 SR AT 9% S R B2 HLL.

4. FREA ] V5 o RO AT SCHE A Dol VA 4 1) 4 B R 4R 2, {H 20084F 42 b fE AT AT 4 7] 2878 4 2
P 3 Aty R B R sg ), 8] B DY 5 A2 A% B L AR 0 R R B S, AR S 4y ) 5 B 2008 4F |
2007-20094F £ 418 J5 BE 75 FREAR B 5 . 76 ) o FHEAR IS, ALK 36 R 45 A 5 Aol 4 28 R AR 72 R 1)
5] )3 22 850 311 °40.022., 0.019, HLAE 1% K E 2, W25 LA LA e 0 520 g , AR S
FEERAR IR AT, BE— IR T Il A 25 R v SR
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5. THAR G A SRR R TR (2016) AR, FE— 25 K6 5 R SR8 5 55 N A o) R, A
FE JE — W0 g R A AR T H AR B TR I IR B AE — [ Beod) J5 — B 0 R e A i R A T &%
PEREE, A58 % I T HAS G35 4 4N E , [l 545 SR CIO1VH Tipoplt) R 503 825, HF{E I K FilGH#
B0 10, 3 BH 35 B T ELAR 8 56F P AR AR A A i i i R Ty, e o R R IR D SRR P A )
UG, MRS 1E R tatd .

6. 1 1ia] 5 43 DG TAC 72 o Ay o AR AR 74 34 436 288 1) D) 51, 55 A7 AEATL A S [ e R 1) b v 28 )4 Sk A
FHEL, 75 00 k% BEZH, DL SO ) WL 45 95 8 e I L 20 R AL . ML AR 1% L W P2 R L i
FENCRR 28 | Al P 5T S A AR AT AR B R AR B AR O AR & RS, — R — R
A1 DG I Ay AL F 20 S HRAE AR AH DL oF B ARG 36, AR BN, (ATT) 7E 5% K IR 38 0 1E, Hli
I mFR I (CIO1) ) R EINTES % K F I8 2 K 1E, PSMZ5 A5 5L [l 9 25 18 (R B — 2.

7. %5 S5 AR i 2 R B AL e R R Al 4 B E AR R0 Bt Il U9 BT BE AR AE T BN A
ST S BN N ARV, B 3 TR R R Al 4 B AR PR AR S L, ST el A A T AR A
B KT IO 25 RN SHT 7R, MLAG) 3L [R1R5 B R B0 5 U S 97 1% /K P 18350 1E, HiZsg ik
s D) i 320 I 26 i, 356 BH) 7 T B TR0 SRS 8 7= A 1y o AR M ) RS, R SCI 25 18 AR SR Bl AT, BTG ST
[l YA 25 SR AR R (.

H. -

(—) #uh) 2H7

i SCE 2245 BUALAL 3t [ 45 B 02 o A oll 4 B8 3% AR 77 R AR T e s, O HiZgh it 2 g W
Az e e B el P 0 3 AT AR AR, AR 4345 40 W AL A S (3] 45 B 02 Al 4 B 3% A 7 AR T A
FHAIL ] o 22 BEIRL BB 257 (2004) , #2240 F v A5 78

Yi, =Bo+B1Xis+B2Controls + Year + Industry + ;, 2)
M;; =yo+v1Xi; +v2Controls + Year + Industry + &;, 3)
Yi, = po+ i Xis +poM;, +p3Controls + Year + Industry + €4 4)

BRI 5 B8 A - 1 50 BT (2) K B AL ALY 34 ) 7 B X Aol 4 5 3% AR 72 2R 1) ), 5 R 30
B, M AS BEANARY (3) vh AT v AR B AG B, 38— 1 I A 30 A R AR s v A AR R Y
W5 25 R Ay R 3, AR B RN R (4) AW N FR AR 8 15 P A A8 SR AT A0 AT, 75 4SS R ARG G

AR 2 W A6 55 (2018) R & 380 N 2 b A5, HL ok SR BN S0 B e N &
43 A B AL % KT, Al F & 45 N e AR /R A A RE sk s, RSB0 25 SR A SR 6T R L K B
SE SRR, AU 3L R R AR W T A B BN, BET 3R TR Aol 4 B R A R AR, MR Ay R AL
N o AT Sobelf B, 248 i 153 ) h4.585.5.336.4.595.,5.069., 3.826, 1 1% /K F b .3, £
IR AT, o X — 25 SR, Sk R ALAL 35 08 3 AR A T B4R (0 ATl A 2, R R U SRR, X g
Al 2 ot 1) 45 0 Al A 0 95 0 Al 22 1) RS AT S R D, B v Al B & 4N, AR HE il 4
BREFRNIEE

Z: BRI et (2019) O 73 J7 756, it A JHL Ath 07 IS0 i LA JE W% 7 S i it 45 — 2 AR g AR
(Agency2) , ZFEFRE I, A T2 1 B AR R0 v /0N B R 2 ) A R ) Al 77 . G, 6 485 SR 3 7
R, BTLUE Y, MU L IR AR AR T AR AR, BEMSRTH T ik e B A= 2R, s i A8, H Sobel
K3 56 2 7R 245 i [ REAE 1% /K F | 38 X — 25 SR, S I3 3 R s B DR 34,
a] LLP i Al 2878 B B OR, BRARIE IS AR L /NI AR I B B2 I RBE AR, $R s Al & B &
AR, AR A SRR R R
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Fo WHABANHRIEDIFLER

oy Rd Rd Rd Rd Rd Ttpop Tfpop Ttpop Tfpop Ttpop
e (D ) 3) 4 (5) (6) D (8) (9 (10)
Rd 0.4942" | 0.4929™" | 0.4947"" | 0.4936™" | 0.5001""
(2.94) | (2.93) | (294) | (2.93) | (2.98)
cIo1 | 0.0041° 0.0240"
(3.10) (2.02)
cIo2 0.0063"" 0.0261"
(3.62) (1.76)
CIO3 0.0068"" 0.0370"
(3.08) (1.86)
ClO4 0.0044™" 0.0202°
(3.43) (1.79)
CIos 0.0109" 0.0355
(2.53) (0.90)
Constant | 0.0532°" | 0.0539™" | 0.0535™" | 0.0538"" | 0.0535"" | 1.7173"" | 1.7170"™" | 1.7181"" | 1.7175"" | 1.7129™"
(391) | (3.96) | (3.93) | (395 | (3.92) | (1545 | (15.44) | (15.44) | (1543) | (15.36)
N 19766 | 19766 | 19766 | 19766 | 19766 | 19766 | 19766 | 19766 | 19766 | 19766
"2 a 0.386 0.387 0.386 0.387 0.386 0.445 0.445 0.445 0.445 0.445

x7 LMRERARYH I EIFER

Agency2 | Agency2 | Agency2 | Agency2 | Agency2 | Tfpop Tfpop Tfpop Tfpop Tfpop

e €D &) (3) D) (5) (6) @) (8) (9) (10D
Agency? 0.5020™" | 0.5043™" | 0.5018™" | 0.5026™" | 0.5093""
(=2.67) | (-2.69) | (=2.67) | (=2.68) | (=2.71)
clo1 | 0.0019™" 0.0229"
(-3.01) (1.93)
cl02 0.0020™" 0.0253"
(-2.59) (1.70)
CI03 0.0032™" 0.0356"
(-3.25) (1.80)
CIO4 0.0018™" 0.0194
(-3.07) (1.72)
CI05 0.00617" 0.0335
(-3.00) (0.85)

* * * *

Constant | 0.0229™ | 0.0229™" | 0.0227™ | 0.0227" | 0.0225" | 1.7378"" | 1.7377" | 1.738¢"" | 1.7381"" | 1.7336™"

(275 | 275 | 72) | @73 | 2700 | (15.67) | (15.66) | (15.66) | (15.66) | (15.59)
N 19766 | 19766 | 19766 | 19766 | 19766 | 19766 | 19766 | 19766 | 19766 | 19766

"2 a 0.153 0.153 0.153 0.153 0.153 0.445 0.445 0.445 0.445 0.444

(=) F 5 H7

L A AU T o 25 A Aol 32 S BRI T 85 A8 , I il RO A R A IR, 2 T 3
73 B BT RE FI AT AN AR, N2 A ol AT A 58 a0 B BEAE 2, AR AR AH R B, XAl
Pl ZER AR EZ IR, B A ol 52 BUR T PRL AT BUR R R, P e S LAY 5 5%
TEAT M B AR 51T e PR Tl i B oy I, HG 3 [R50 15 50 47 S 0F Al 4 B2 38 AR 7 W 2% 0 A
F o AR UE X — B, AR SR HE R 1 2 AT Al A AR AR 4 ZE ARG B 7 AN S O o 2 2R T 2 8 i
A5V FT 7, T LLFR HAIUAG) S 5] 450 150k il 4 B 3% A 77 S 0 (R AR 7R A ol B R 4 255 AR
Bl A Aol , BILA 3K 5] 450 OO0 A oll 4 B8 38 A 77 S MR 0/, (HLIRE 2 3% R B 450 9% 38 1 B b ] 42
e MIUAR) 3 ) 3 s oo A A ioll 4 B3 A P R AT R 1 3 B R T A
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£8 REMSMN: FRUEER GAEAKE IR
ESg< JEEFA ESk<) JEEA A [SEEL EREL (gL
Al fe4 a4 fe4 K K K K

sap
pad
1

et

R Tfpop Tfpop Tfpop Ttpop Tfpop Ttpop Tfpop Tfpop Ttpop Tfpop
(D ©)) (3) )] (5) (6) D (8) (9 o)
cro1!| 0.0205™ | 0.0159 0.0412™" | 0.0163" 0.0269™" | 0.0220™"
71> | (152 (3.55) (2.12) (2.80) | (2.68)
CIO5 —0.0234 | 0.1422"" 0.2147"" | —0.0071
(1.1 | Q7% (4.16) | (=0.30)

cons| 1766177 | 1.8562"" | 1.7489™ | 1.8616"" | 1.73117" | 1.7938"™" | 1.7427"" | 17802 | 1.7973"" | 1.7102""
(21.80) | (21.30) | (21.53) | (21.37) | (17.55) | (22.18) | (17.66) | (21.98) | (22.05) | (22.36)
"2 al 05286 | 03877 | 05282 | 03879 | 03811 | 04483 | 03814 | 04480 | 0.4429 | 0.4461
180.1620™|179.6001"""180.7001""179.5993""122.1125""162.3768™""|122.2720"""|162.2090""| 186.7247"""|239.2380""
N | 6759 13 007 6759 13 007 9 443 9535 9 443 9535 8 747 10 891

2. A wENAMK T B An, 6 24 ia B KPR 8RR 2, O o A B PR A Al 2 AR HK
F, ZHUE S (2020) 2 F E o 0 Bk, HEE @M S 3ein T 56 — i W AR R &G
K AR, H AR, MR AL G5 3 5 i B R R L)) L BB S W B (M R
5] 5 2 E 2 BB ) | B A 45 48 W B VR L (WL 48 1 L 48] 5 IO AS o 5 ) L S 2 R U SRA T G2 15
WIER A —) 22 J7 T 4 i 25 A PR T b R B 248 v VR BK S 45 SR 8P, oTLUE S, HLAE 3L )
T 18 oF Aol 4 B 3 A 7 2R ) 41 RV A T B KT T B Al B Ok B3, MLAA) R I b 0
X} v T KAl 4 2 3 A P2 R ) g i2E 1 FH R i

3. TR A WU S ] R B AR W RE S 2 B i I G 4 0 2 i, 4 % AT 3 B BTk A,
L RIMLA I F R 2 R AL T RE & B BRX, £ 2 TR 22>, 8 2 a5, A5 % k47 5
S, B St AL B0 F R AT A T RE S g Al K & R, s Al & ERAEFEE Y
PR AL TR I, T T A8 By B, 0 AR 3 [ LA 9 B T DL R 1 Al i
A, WX Ak ol RE S fdi ol P F2 % S o b itk — 25 A 50 AS 8] 17 7 IR 25 TS WLAR) 3 1) 3 A X £l 4
FRAFERI LN, AL SR FEITE (2012) Mk, ARIE 545, MARAIH P 20074F | 20094
20124F , 20144F | 20154F | 201 74F |, 20 194F 17 37 F- B 45 AR T Jo WU Wi 6 B 3 Ry <4 7, BLAR AR
By by BETHT o P e, AR SCRRALAL) e [ 45 B3 XoF £l 4 38 3 A P2 R A2 I E AT T R RN IRAS T
YRGS, 45 AN SPT R o G5 R, AN IE M T AT AL T b s RE T B, AL I )R A
¥R fe it ol & R A PRI G,

~

N BRERTR

TETR E 503 A0 50T B dOBUE PR & SR AR Sy, AU R T & 1A Al i s T,
BN 2 % JE IO R A L AR SO A B SR IE T AEALAA) JE [R5 AR X —H 4 B BT  BUE S T, Al
TE8 - 45 Je R AT F2 vpmT DL B 6 [ ALA 4% 9% 3 0015 B AR Tl 2 30 A5 2003 v Al 4 22
FA R R H AR, 3@ 13 XF2007-20194E 19 7664 ME 4347 )5, 45 3] 1 F 2518 45—, TR E %
7 3 v 38 17 AE LA 6 ]R3 B AT o0 0T DU R0 v Aol 4 B AR PR 3R BILAG) 3 [ 1 5 I 4
JE T 3 [l F5 1 Eb A 34 A5 R 45 Al 4 B A p R S 3k R AL 5 AR R AR T I bl 3
TR ENGE A ROE B AR, S TE R T HRAT B 2R R | SCAS PR 3 )R B
B S5 I S5 D TR AR IR 2 IS MR ST s B8, s M AL IR 36 SR %, DL 3 [R) o S A 3 i P AR AR
FRRAR A FE Al F 2 45 N PR 2% 5 A2 Sl 3 v il 4 TR R AR ;R R I

OH BB, CI02.CIO3 . CIOA %A B4 BARFILIR, BAEEK K.
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i BRI, AR R IT B R (1) b2 w) 5 & 5 s ALK 3 (5] 47 JE SR 1
AR B o b 23w BN IR B AL F (5] B0t i oll 4 B3 AR 77 R SR T AT LUR E B AR, AR
F B FINFF LRI FEHR I 2 5 o mlIR B, 5855 R AT ALR 36 5] 35 95 5 0047l /5 B Y
P, I FEAR 2 ) AR A s SR, SRR R BN, BE— A e dE 5F IR A A i e, 42
e B B BUHTRE 1 B kS, BEMT$2 T4 B3 AR P A (2) AL 3 [ 355 I 6 24 B ot | LA B[]
R EG A9 b T35 2 1 i Aol 4 B3R AR 77 R ATl N R S LA % 5% R A IR ATl 22 AR Al
Re— ATl BEAT AR S rp 35, LA AR 2E ill bl 7] 5 1 o 36 [RIAILAL) 45 % 28 45 M L ) 0F Aol 4 22
TR WA W E 0, 0T LU — 2 SO £ 5T S 5 R, LR S v 3 R 4
JBEE AR, FE 53 S A% e [RIATLAL) 45 287 ) A 2040 7 A W [ 3 BRSSO ) S, ] g 2 4% [ £l
(R B2 00 A5 S 3, 2 — A el B AR T i A WG B . (3) BUR WA AR 1 1 R AL 51 & 3L 1]
U FH B S 5 AR T8 i T L 6 R VBRI — B e TH I AL £ 8% 5 e 3%
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Summary: The total factor productivity of enterprises is the core index to measure the

performance of micro-enterprises, and it is one of the key indicators to measure the high-quality
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development of economy. Based on the 2007—2019 A-share listed company, this paper explores
the impact of institutional joint ownership on the total factor productivity of enterprises from the
three dimensions of whether there is institutional joint ownership, the degree of association with
the industry and the proportion of institutional joint ownership. The study finds that institutional
joint ownership can improve the total factor productivity of enterprises, and the higher the degree
of connection and shareholdings, the more conducive to improving the total factor productivity
of enterprises. Institutional joint ownership promotes enterprise R&D investment, reduces agency
costs, and plays a governance role in the capital market. In state-owned enterprises and enterprises
with higher levels of internal governance, institutional joint ownership can enhance the total
factor productivity of enterprises more significantly. All results are still true after the robustness
tests such as tool variables and placebo tests. From the perspective of institutional joint ownership,
this paper discusses the impact of this emerging ownership model on corporate governance and
the total factor productivity of enterprises, which is of great significance to the healthy
development of capital market and the promotion of high-quality economic development.

Compared with general institutional investors, institutional joint ownership can make up for
the shortage of single institutional investors’ shareholdings, and the industry synergy, supervision
and governance effect brought about by its information advantage and management experience
will also affect the business development of enterprises, which can effectively improve the total
factor productivity of enterprises in the process of maximizing benefits. Based on this, listed
companies should realize that institutional joint ownership can play an active role in improving
the total factor productivity of enterprises, and actively introduce and support the participation of
mutual institutional investors in corporate governance. The regulatory authorities should attach
importance to and guide the active participation of mutual institutional investors in the capital
market, give full play to the advantages of joint institutional investors’ shareholdings, ensure the
sustainability of institutional joint ownership, create a favorable investment environment, gradually
improve the level of joint institutional investors’ shareholdings, strengthen supervision and
performance appraisal, further standardize the market, guide institutional joint ownership to play a
role in the new round of mixed ownership reform of state-owned enterprises, and stimulate the
development vitality of state-owned enterprises. With the help of this emerging ownership model
in the capital market, we can construct a long-term mechanism to improve the total factor
productivity, build a high-quality, high-efficiency and high-level capital market, and help China’s
economic transformation and upgrading,.

Key words: institutional joint ownership; enterprise total factor productivity; R&D

investment; agency costs
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