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AR b R R KR AT 0 T TRE G A K T A b SRR 28 403, B T 3 TR £ SE ALK, A
W 22 B G 6 ST AUR A AR A A 3 A ) BTN GG HE R ALAR K 5 =, AL AT Ak B BB
WAE S T 3 FAEFR MG, O F A THRTE BT, FEEEER S S MG RT %
Tk, d b A1 AT BN MR ALK, 5 =, Bt X E R IR T % TR £ 3B A 4 4] BTN Y
SE AR SRR R, BOFANBD W) T R B W E 2 R 69 B ) R v R R 5 v, UMY R R S BT AN B AR
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H20134« Tk 4.0”1E 20HE H e, B RB il 18 O 2 loh B 538 A8 i (A, 2017) 2R i ik
SRR Z R IR e R LA R E 2025 ) i BB+ J2 A T 43E G, E i ol b
il 1 T, A 1) B e AL B T 1) 2 o DRI, il 3 o 0 i i s T oD o s il 9 03 7K, %o
T B A R o FE G E B U ST R, BB AL R R SE R A E R AR, R A
W BIHT R R AR Z IR ST U AT A G EEAE N AN R o [FIR, B 5 AR T 31
EFN R IESE TN S PERARIE N BEAR B A BT A Rl Ll ki iy LB R ) F

s HER: 2019-03-10
EEWH: B Ri4a#5 54 —4&A A (17BGLO19)
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B IRE H 43 B, SRR BEAON™N ., REAS B 50T 20 WA B A BT R o — D5 T, AL
FaIE kWO 3 BT AN A AT BT R L AR TN AR SRR, 5 S AT s 5 — T,
T R A B A SCTE AL A TN IS, TR AR B SRA T D AR )l R S S
B BT o C AT =5 T R B LR Y M) PN -5 O T 2 B4 e Tl R o i 28wl A 3B
i 31 (Aristizabal % , 2017 ; WSS, 2017) o X BERIFSE R A iE— 20 PR AN ERHILAL B4 T 37 30
S AP B =2 [ N AE SR BEE T A

I, ASSCEE T S0 B EE F 5 5 14 18 B UM SR T AT S FBUR BURZ T R 2
IR A R Al AR, T3 AR BIHT S R T, X AN AL T U SRS £
GRS T, Al 8 B AE A T TR BC B A, R E ) FAR S B, i 2 O 3
K SRR 7 SRS MR A T S A5 B AL ST A S RBSUR ) 2 BRI A BURF b B, A AT T S 2%l
Gy B 5 Al BT =2 8] ) 5 2R A LR PR FIAILAR 20 1 [l 25 DL L ) AT, AR SCHl 2L 2010—
20174 P R AR Tl b T3 23 AR ISR A A BIE-5 SR A B 0 M T 2 B 22 1 5
Gy UG Al BIHT B AR FEN , H NI A T S BRI A HILAL O T MBI il 38 R Y
JRFAN B XU SRS , 2 — DA 15 T S U A S B AR Rl QTR AR 2

ARSCHIBIFSE TTHRTE T — 2R R B WL SN AT AL 1) T 37 T 22 B 0 ol 3 U PRk
I ISR i A S8 X Al S8 R M -5 T, R AT TUn 52 P il A8 B )
R, E T BT A B SERLA « —JR NBEAS T S PR MEBURE il B R B DU AN RS AA
PRARNUE DTS BUR AN SR B PR 3R A T U 5 Al BB A Z 8] i 43 0 19
I ZVEI, #0181 A SO SRS A5 514 18 BE SUSR A TS B LTI 052

=, XEEBSHRRIE

(— )TN 2165 b A

T N GRGHE 5 2 SME AL T A R ARk & R s i NFE M B T SR T 25
XAl f 3275 Ml 554 ™ A R LSRR A T, A ol A b AS BT S B 5 AR H (Castafio
85,2016 ANFAUA XS _F T2 A AR F S A i T Al SE PR B Sl iy, il 48 B THXT Y
HMERGUST SN, Ay 1 R S BB B e S MR X il 288 Saf ) i 0, A B S A0
650 1] >R BB R R g, T 5% T BRI AR, 2 IR P 2 1y DL B A SR AL e AN R
BB AT (ChenFIMIiller, 2007 ; Chakravarty FllGrewal , 2016 ) SR 1M1} , WEARALA XS A7
AT A 5 T Alb SEBRZEE ST, Ry 1A G T S P il A 3 o WA o) R R
PSR, DT BENS N A L A BB KA Z A (Graffin®s, 2013 ; Sung®$,2019) KL, A 2%
HRETHRU NG , TR USRS SRS 8] B 22 FE XL AEr 520, 2 304 4
v S BREGARL S TEAS T A 2 B T 0 V5 2258 /N AL BT AR ) B AR, B v RE Sl D
BETRA s 2, B A HEE R LA A T 5 AU G308 Tk SE PR 2 B 4k, o T A
KA AT FREE A& S, Al R A HT I 3 B9 AR 258 55 (AudiafliGreve, 2006 ; ZahrafllHayton,
2008; FEFEFSZE, 2014 FFE,2014) BV B HiLE £ OB S PR 2 8 Sk S5 T St 2 18]
) 2 SR H A M 265355 P O, 2 T M 2 A 8 AR A5 A T o o

BT BB A SCH T 00 22 BB R S el LA T 3 S S0 5 Al SR PR 28 5 S 2 Tl
P20, GUERBLR AT |23 Bl AR & i st i T 3 T STsusi R T4l S Pres B Sl IR A4
b AR TG BRI S8R TR, Al 35 AT A A3 A Al 4E 1 T i

ik 1a: T 7 WA 22 FE XAl B 8 A LA W2 IE AR EEH
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T T PTG R T 7 I S S BB (A 7 P e 1 25 B TP DA 2
RATTT GO GRS R R AR 58 256 T 5 T AN R, A A 809 B
e BT 0 - 1 B A TR G ERAE A 09 ) e RO 7 5l R AH R R AE (Malmendier fil
Shanthikumar, 2007 ) . 1fif H., Ti 37 WU PFG S L2 74 32 ook 3 UM O G B £ 5%,
2013) B, A 2= F AR ) T S T TSR B8 B S 1 R N Alh NP 28 I O B 1 6
A R IE A 5 BB AR 08 3, RIS MR 58 35 5 Al A R 2 o] A5 B L T
KA AT RIHT (EdererfliManso, 2013 ) SR T, WIERHLAXT T LA B BT S T PF — B 245
TRV, AT R 2 LE A% 58 M SR ) B ——— B S BT 5 P A BB Z B T &
T O R R 55,2013 ), 3k B 48 56 38 5k 23 -5 T 37 T D143 G0 0 3t , A4 73 ) A, B b4
FHEAFANI D PR A3 5 e it = X B 5 | 509 8 (R IR 7718, 2018 5 Fasaei ™, 2018 ) .

BT LR A SCH T U PTG AU P SEUE AL 5 A ST S4Bk S it Al Y
WA, AR T 28w Y 4 55 B T U R T3 PP, B 083 A 7 i 4
BEERERT AT REE R, S8 A BB AR ANIE S D TR R = S BT LA 5 | 5 5%
AR AT i

s 1o : T AP BT A BA B A2 R .

(MU SR IR VE -

HLFAAE R 52 ma il A8 385 BT DR RN T3l 0 S 25 AH DG 8 2 — , AT LL3E o B R AT
G BT RN W A T B M 50583 I PR AR 0T AT Ay, AR ol A b A8 B 50 BRI AR P T S
R MR OCHE , S A 2 B (5 B MR R B A 3 A7 B 0 5 AR A (R e i S )
PR (GentryFShen, 2013 ) . [A1IF , B8 22 Y BLAE SR 23 AL L 45 B 50 M G2
Z RN AE EANKIR , Al A8 S Ry 1 v o o s AR ot 8 A Bl D i e A i A T
BRI RETE F — IR ANHr 8 A (Huang®5,2017) HUXT L2 B e v LAIZE— e FE R 46
TN AL BEE B ANE , P BT (RIAEESE ,2017) o BRI, AILAS SC i 3 27—
FEE U A BB B ANAIE A AR IR BE AT L R AR A R R AR B T, AT 45 5 5 4
XN T L A T 374 (8 (Zhang A Toffanin, 2018 ; Guo®s, 2019 ) . WA 2F& Kk PLEE AME 98 T
FAA A A A SR AT S AR BARGE , 3% 23 A b A IR BB T 45 58 5 T
INEAA KA AT K A5 BREE , FEA IO 2B T R A 8h (R 718, 2018 ) .

FHETAE LRI K iR oM, A SCUCA N DCE ST —E BB L AR MR A T 1
TR I ST R AR A B AR TS A Mb A 7o P e o T ik

fieise2a : LA G T BN 22 85 5 ML QB 8% A Z 1A G 2R o SR DG 7R B ey
T3 U 22 B Gl BB 5 A AR 2 B

1B 20 « LA SR I 1T B 08 U P S b B B A Z (BB DG 2R o ARG SRR B ey
T T PEGOT b BB 5 A B 17 ] SE MR

() 40 Bl 3 55 VR

SRR R SR A DG BB, AT LR O & %0 By B0 25 B il &6 B 25
REEAR AR A AN 2 PR AR A, 1 T SRR A i RAVF & 8 A (YT, 2011 ; ThomsonfllJensen,
2013 ) oAb ARAF O B, AT B2 7 A 38 A TR, T % Al B8 (Einio , 2014 ; Guods,
2016 ) ; AT AT AES A= 55 Hh AL, ik BB (Murphy 4% , 1993 ; Bernini HIPellegrini, 2011) . 1}
H BUM R BEE S TR BB T SR 10 Sms HL R 1) 5 5, BAT B B 15 1%
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B N (Lerner, 1999 ) o BURF AMIF 5 X 9838, e il 2 o IXURS: 48 9% 38 Sk Ui L o 8 ( 5 A G
85,2012 o XS R R Al ARAR BN A0 By 23 w45 08 38 BRI A5 5, 5 B Al s 9B A AT /9
PR (A S ML 23R A5 A SR SRR F R AR 3T 2 A1 78 U (Kleer, 2010 ) o PRI UL, BURF AR B
1) S ZE NGO, (AR R A b AR 2SN EAHE A B B W (Weil1 Zuo, 20183 Li%F, 2019),
XA A LRGN 1T 28 ) B B W A T S T

BT LR AR SCN RSN AR T AU 20 Al AR B A B AL A X6 S840 95 34 Fl
FIZEHHE AL T — A MBORE 5, AR AT Al 77 37 U AL 20 B e AR O, 8% 3F

SEMBEE B PR B AV AT P BB B AR Al e R B
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TS A 22 BE XAl BT A B AR S FH AR
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FFEMFFE I BT AR LU T G BERREZEA T « (1) 3 B ERIEWE 25201 24F & A (R BT A ml Al 4328
FR51 VB C13—C43 553 I KM W FEAKEA 5 (2) BIBRIESR 44 FRAT T A ST . *ST . SF
FER AL FEA ; (3) S BRE A7 7 ™ FE B i Al FE A LR, FHF20094F LRI ML & A 1) 24 )
T B2 5 W00 B4 ECE S5 56 T 3 U A LA G I B B M 5, O T I B T 3 1
W AT S U 221, A SC LI 2009454 4y T 7 P AR S AR A ke o, FCOE AR (8 2503
X[E]22010—20174F 5, i T RAIERFIEREABE 1 LS AT 48, ARS8 £ 2R JE T WIND
BRI CSMARKE 2 A ] AT FinD 4 Rl 23 , -1 F 22 B8 e s B st B e A7 28
SAZSE: (1) HHWINDEE . CSMARZ I 72 A1 [R] AL T FinD 4 Rl E5 4 2 iy v 434 B X6 A 1 AR
BRI T O 5 (2) T2 RARSR B B o R B TR I 2 I 25 Ll A BOUR , X6 8 AR
P AT S il i DA XA I R AR B4 Tk e R AR B A IX TR) e % R A5 1) 38 SR 5K
FE 5 12 AR A AN A i (B, AR SC I 2 e HH 3R )P IR AR il il b T 23 /12010—20174F (1)
AP T A B L 40 2 3697 ROMLIAEAS |

(ORI E

i s O A BIBFSE IR (F 75452014 Einid, 2014; Aristizabal%5, 2017 ) , % JE B A T 5 T
11 HURS DGR BRI B A Al AR G PR 28 AT X il Al BT 952 R, LA AN S A5 A A
N A= = VAR | B TR % € s R N O e S I ALK
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INN; = BMAF;;+ 5,MOD,; + B3MOD;, x MAF; ; + Z SDjX{J‘I“ai‘F)\t + €is €))
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1. PRIAS I - O A7 SCHRAF SR S s it A Ib AT A LA SE A R B HE I & 28 F BE R AN L
i B 15 B T B DU R 648 b7 (Cornaggia , 2015, R WIHESE,2017), P bk S T SRR A A
$ o2 R T 7 2 s AL e AN 4 K = A7 13 = S LA v - = o | AL 517 N
BRI, A SCAB S E A W5 R, R B & 2% o5 LERRD W e N B o5 LERRERI A2 5 55 Bl A 77 3%
TFP53 i MBI B AFEIH ™ H R S b B G O, Hrh RREFTFP 2 H T 45 R ke
FE A
2. HZAB B BEATT A M HURG T 38 H 2 AR B0 5 3 th A HLRS E S W S T 4 1B
F T A A O B DL R S S SR AR AR B SR G R AT T B BT
A S ZEA (LA — 2 A R B 5 255 5 PP o AT SCRRIF SR 7 T 47 T A A ELAAR TS s 3222
G RRR ES | FE D S S FIER i S5 U R A i (B U FE AR 5 il SE PR b Z [A] A9 25
BE DA R 25 B VR — K248 hn (E 7545 ,2014; Chakravarty fllGrewal , 2016 ; Zhang fll Toffanin,,
2018) . I, AR SCIE S AT I R , R B 25 R AT LA 0 T 5 A0 3 7 Jo B oY A 28
KR, DL ZE A I M 180K, Z5-6 25 JE t— AR A4 TR AN A wh A8 TR, B85 T 37 70
ZEHE MFORIT B TR MFEMA T8 bn A 700 i, BT A -
MBI;;—q X (MFRf‘t_l + MFR”,)/2 — (MB][J — MB[,",_l)
(MBI, — MBI,y @
MFE,'J:(MFEit,l—FMFEZ't)/Z (3)

X MFRS, | HUETE— TAER LT8O Ay JE A T b 77 24 ]ty L S W A R,
MPFR, B TE AR i LIS Ky JE B Ftil b i 24 wlifty 80 55 W ASS K38, MBERy E i/ )
BRI EEM WA MFEE,  IHUTE TAER LAISOR J M 45 T B i A wli &5y
{8, MFE " HUBTEAE TP LUIBOR N LA T i A RlifZE & P9 E

3R AR A A SCR IR A AR i 2 SRR R PR R A TS B R R T L BT 5
i) o FC ey ) R PR SR BN AN RE E GOV, A FHENE AMICA BRI b B BURF AN B AURE o 2801
S5 WA R L H A i (GuoiF, 2016 ) 3 BEAR T IR LRI SRR BEMVN A OGTE Bl

) B 5 T W LA AR e i (Zhang Al Toffanin, 2018 ), FATHE AW
MVN;, = (MVN{,_,+MVN[})/2 4)

X, MVN AU TE = TR LU T8 0K Sy Ji S F L i 2 W) i e i 4t O AL AR B3CRE:
MVN [ HURAE AR AR LA T80T O JET I FUI v 2% W] ik FBe A i RO AILAA 5

4. P B 2 IR TR JAUCRR , A SO PR 5 Al R 1 I 55 s P AN 5 1 — R Y
SNASH G PR R AR dt  rp A UBEENS , BUAF R BB 1 F AR ATE il AR IR ENY
SOOI AR H I 25 Al sy, B s KU AR BE ENF JBUVE 55538 v (9 ZA A i, Z{EBRAIG A ]
RE A A ™ , OB AT REVEA T BTG 5 BT I S PEASL , WU 55 20 B v B8 8l LU A i i, 9™
TS, A BB R A G R LA CATHOR s B84 A 4538 CIL SO 5573 Hr P ) B s 1
PEE LA A i, Alh B 6 1 23 A, Al A FERE Tl , DUIBR RE 0 2 BT 9T o 25 05 sh i 4k
JELAL PSS A T LA R A B T S 8 I Bk LD S AR A & s BOR B R FE TET, IR N
BORBR DL B TR BOR A WG AR CAL, FHBCRET sl LR Y B 4 i B L 288 16 2™
A B T R OR i i R E LR

MFQi,t -
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x1 TEENREREH

x M A WL AS fE EIEL AN
IR W B AT ELRRD WA B g A B FE
AL " WA DA LLRRH IV-INZE e =14

BIHKFE RS~ RTFP LR HAIIME/ B TR
i TS
A AT 2B MEQ WA (2)

T WINERMFE ULAE(3)
R WAREE WU CEFFEEMYVN WA (4)
TS BUNNIIERE GOV BUM AN G E AR
R AV HBLENS SV F SRR
VAR ENY CEAEAR H -l a7 H)/365
RS2 ENF TR = Z(H
AR W5 EME B s EASL o
T4 HERCI IR & T AT R
57 BB LAL 7 A
WREYE R EEETE FARNG AL
Y B CAL [ gy e
(PFEIRYES T

F2PH T AR | [ R Y AR A R R/ MEL FROREL PSS EL A bR v 22 A A
PEGETHRFAESS R L T 3 T 22 B 04 B /IME 470,010 , 53X SR BIMLAG XS 1 i 24 =) (4 17 4 U S AR
R AR S PR 228 SR, DERARILAG X e el i i b B A i e R 4 L SR WL o [, i 37 A 2
PRSI ME N 16.554 , bRt 2E 925143 , BB HLAL 17 37 U1 22 M7 3 ol 7T 23 W) 18] ) 22 5
R AR GEAT LR AR 1 A1 BEXS BT 28 RSO T A —RE I T 45 2R, S sl i
Fox LB BRI B A A AR SR ARMEA G T T AR5

®2 FTETERRESRITER
AR FEME PR AeiEE i e 3 MpE  FoME KM UK
RRD 5.034 4.230 4.410 19.448  24.252 3.678 —3.040  54.770 3697
RRH 15.228  12.560  11.002 121.050  4.431 1.776 0.010 84.660 3697
TFP 0.084 0.020 1.125 1.266 98.956 6.244 -9.410 20910 3697
MFQ 16.554  10.710  25.143  632.190 150.167  8.916 0.010  642.540 3697
MFE 1.650 1.590 0.356 0.127 0.939 0.881 1.000 3.000 3697
MVN 9.957 8.000 7.115 50.629 1.603 1.267 1.000 44.500 3697
GOV 1.224 0.620 2.150 4.621 123.026  8.074 0.000 48.230 3697

M. SKIERIESERSH

(—) T S B 22 155 AR 18 A G 22 1 25500 A6 6

3 T 2R S AR A Z AL 5 R (M1 SEAERIRD AR ARIM2AEM 1 ) A
il AT T U 2205, R g0 4 R R T S U 22 05 5 A AT A Z 18] 2 52 35 B 1E 1) 5
i) ($=0.0030, p<0.01 ) o 3 15 BH AN AT LAG AN Wi s xof L T 24wl i (B L, 2 35T 3 0 b 55t
T 15 T AV SE PR 2 Rt 3 2 A B T e ) S0 Aokt R, (i off i 45 B A 7 i) A
N TR R E B A B 5 A5 B 2 M0 ) TR R A — s XU 110738 e R
W , £l DA S B 1% B0 M 2R 2 AN B 1 ( Graffin%:, 2013 ; EF45E,2014) , BT Sz Wi 24 15
A, AL B ABE AN B T PRk A, % 1af5 8] T 5631E

SNEZGFHSEE (F4HF1H])
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Ar i Ml M2 M3 M4 M5 M6
0.0030™ 0.0029™ 0.0021™ 0.0029™ 0.0006™
MFQ (0.0000)  (0.0000)  (0.0049)  (0.0000)  (0.0142)
0.0159™ 0.0147™
MVN (0.0000) (0.0000)
MVYNXMFQ 0.0001"
(0.0487)
0.1052"™ 0.0492""
Gov (0.0000)  (0.0000)
0.0017™
GOV<MFQ (0.0000)
-0.1591" —0.1640™" -0.2334™ -0.2302™ —0.1465™ —-0.1591™
ENS (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
5.5803" 5.3543" 5.8218" 5.9107" 4.5631™ 3.8679
ENY (0.0708) (0.0793) (0.0529) (0.0494) (0.0000) (0.1608)
0.0157" 0.0153™ 0.0132"™ 0.0133™ 0.0159™ 0.0158™
ENF (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
-0.0349™ -0.0327"" -0.0281"" -0.0283"" -0.0398"" -0.0398™
ASL (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
i 0.0002 0.0001 0.0003 0.0003 0.0000™" —0.0002
(0.8962) (0.9318) (0.8634) (0.8531) (0.0000) (0.9018)
32.5286™ 32.2540" 32.4049™ 32.3870" 31.3190™ 30.7548""
LA (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
0.0262™ 0.0266™ 0.0259™ 0.0257™ 0.0273™ 0.0273™
TED (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
—0.0025™" -0.0025™" -0.0025™" -0.0025™" -0.0028"" -0.0028""
cAl (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
AR Eipre [ %E e e e e
e AU [ % [ % [t fiil 7 fiil 7 fifl 2
R’ 0.8098 0.8145 0.8199 0.8200 0.8409 0.8486
TR’ 0.7004 0.7076 0.7160 0.7161 0.7492 0.7612
F&HE 1248.67 1143.72 1066.82 970.32 1239.27 1194.08

TR TE10% . 5% 1% K B

()T A 22 15 5 AT A SC R IR 5 RN A 55

FE3 TR AR ARIM3 5 MAKG I T AU 56 75 FL X 17 3 10 22 15 5 40 b BB A 22 18] 6 £ (1)
PWFTVER M3 HLAE SC T AR B 1Y [l 3 R AU 35 1E (8=0.0159, p<0.01) , P FHHLAE 5G4 78 B Xt
LB A 35 Y TF [ 500 G 2R ZEMA T, HILAE OC 10 B 5 T 3 T 22 I 1 A2 35
(MVN*MFQ) B8l 2% 5.3 M 1F (£=0.0001, p<0.05 ) , FEBIHLA ST EFLE T T i w22
5 VAT ABIER R, I EMAR R AH HEM3 T+ 10.0072, R BAMAf#RRERE J)
588 o [R1 A, DT L AR I35/ PR S0 45 R mT DA N 2 M 3], ML G T R B e e, T S i 22
FE XML AT AR 0 A 1E (8=0.0038 ) 5 “GAILFY SC 1 AR BEARERT, 7 37 1A 22 R i b B
ATRFEIR R IE (5=0.0024 ) , 13X 3 BA LA S 19 AR B X 11T 3 Wb 22 55 A b A 3 80 A B 18 35 78
JEIE ]S , Bk 2af9 8 T 5k,

FE3FRAYBAIMS 5 MOKG IS T BUR AL X 17 3 1500 22 15 5 40 b B A 22 18] 6 £ (1)
WFTVER M5, BURT AR B2 Y [l 3 R 808 3 0 1E (8=0.1052, p<0.01) , Ui AH BUR # M7 2 Xt
LB A 35 Y TF [ 5 00 G 2R CZEM6 T, R AR B R BE 55 T 3 T 22 BE 1 A2 135

T 3 T x # M B BTN B
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(MVN*MFQ) R 119 22550 .3 M 1F (8=0.0017, p<0.01) , KB BUMAMIFLEE S T i il 2%
S5 BB ARIMERE R, - H MO R A FEMS BT 170.0120, £ BIM6f#BREE J1
568 o [RIESE , DA T2 B4 785 1 A S0 235 SR o] AR IS A8 b 78 3], S IBORT A1 Bh AR B i i), T S P 22
PR i BT A B SEE A 1E (8=0.0063 ) 5 *JBUR#MII R BEARET, T 37 0 22 B 6l B35
ABYFEIR R 671 (S=—0.0010 ) , 1 & W HURF 4 IR BE X6 717 37 T80 22 15 55 b A3 43 A B D15 4
BTV ER R 3af58] T3 Bk , RUBURT AR BE 5 259057 T S w0 22 05 5 Al A1)
FARARIOCER Y BURM AR BB S B, B 22 A — ARSI Al A SR 4 4]
KA S T, T 300 5 B ST 0l SCPR 208 SR [ 1 2585 I, T X RE
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The Impact of Market Expectation on Manufacturing
Enterprises’ Innovation Input: The Moderating Role of
Institutional Coverage and Government Subsidies

Jiang Zhangsheng'*
(1. School of Business Administration, Zhejiang Gongshang University, Hangzhou 310018, China;
2. Zheshang Research Institute, Zhejiang Gongshang University, Hangzhou 310018, China )

Summary: This paper takes A-share listed manufacturing companies in China from 2010 to 2017
as the research sample, makes a theoretical and empirical study on the internal relationship among
market expectation gaps, market expectation ratings and enterprise innovation behaviors, and further
explores the moderating mechanism of institutional coverage and government subsidies. The results
show that: Firstly, the greater the gap of market expectation is, the greater the pressure of enterprise
managers on performance is, and the greater the probability of enterprises increasing innovation input is.
Secondly, the higher the market expectation rating of the current investment value of enterprises is, the
more likely investors are to make reverse investment. Managers need to improve the current

performance to attract investors, and the probability of enterprises reducing innovation input is greater.
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Thirdly, institutions are concerned about enhancing the positive effect of market expectation gaps on
enterprise innovation input, and government subsidies sometimes change the positive relationship
between the two. Fourthly, both institutional coverage and government subsidies enhance the negative
impact of market expectation ratings on enterprise innovation. The research contributions are as follows:
Firstly, the performance predictions and investment grades of listed manufacturing companies from
external stakeholders are objectively measured by the market expectation gaps and ratings of external
market institutions, and how they influence enterprise managers’ innovation decision-making is
discussed in depth, which enrich the research perspective of enterprise innovation behaviors. Secondly,
from the dual external perspectives of capital market environment and government institutional
environment, this paper explores the moderating and restrictive role played by two external governance
factors, namely institutional coverage and government subsidies, between market expectation and
enterprise innovation input, and expands the situational mechanism research in the field of enterprise
performance feedback theory and signal transmission theory. The implications of this research on
management practice are as follows: Firstly, managers should pay attention to the future development
prospects of enterprises and take the initiative to undertake innovation risks in order to achieve the long-
term expectation of the capital market. Secondly, the government should strengthen the construction of
the capital market system and give full play to the external governance and supervision effects of
brokerage intermediaries. Thirdly, the government should pay more attention to the construction and
improvement of the institutional and market environment, encourage enterprises to innovate constantly.
Key words: market expectation; institutional coverage; government subsidies; innovation input
(L% 4% kM)
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