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Ind 17k A7 M ] 52 RN

i3 b 1EAE S MM 9 3 10 L1728 WK 510 10.9%, & RIMLAA B #5001 25 R4 K . COZ23Y
B4 0.078, brifE2%°40.224, COZ3EIE N 0.027, brif 22 470.093, S [ LA By A3 AL 0 245 7 Bl
J Lo A9 P o e 22 45 K, 3 W ) W A T 3 v R AR TN ) T S [RGB A 25 SR A R, (H L Hy
J Eb 9 2 2235 B RE i Xk b 17 25 = i s i ) 7K

®2 HERMESITR

3 HfE MR b E w/ME L IONES
SFLI 0.254 0.275 0.236 —0.471 0.745
Ccoz1 0.109 0.000 0312 0.000 1.000
Cc0oz2 0.078 0.000 0.224 0.000 0.896
Cc0oZ3 0.027 0.000 0.093 0.000 0.535
SIZE 7.659 7.594 1.270 4.489 11.135
LEV 0.434 0.429 0.203 0.057 0.894
AGE 2.188 2.303 0.766 0.693 3.367
ROE 0.061 0.071 0.136 —0.672 0.371
INS 0.458 0.475 0.248 0.004 0.937
GROWTH 0.173 0.109 0.418 —0.586 2.632
TOP1 0.342 0.320 0.149 0.085 0.743
BOARD 2.131 2.197 0.200 1.609 2.708
INDEP 0.375 0.357 0.054 0.308 0.571
SOE 0.389 0.000 0.487 0.000 1.000
(=)=

R T HFEHAA TR B (COZ) =AY 5Hmh v IR 5T (SFLI) 2 Ta) #Y 3% Ui o] 9 45
o H A, 7 (D) ZEFH (3) 2 H AT L 554 0y [ 2 20N Bl 11454, coz1, coz2fcoz3le 5 &
BOIYHE 1% K E R 75 (4) B (6) 7 a1 48 7] AN 2 T H At w] 5E 59 52 00 PRl 2% 7% [ 2



£

FEIRAUAL 0T & 0 TR DI BR B 7

25

NS AL THEE R, COZ1, cOZ2M COZ3 ) [n 3 & 53 7] 4-0.027, —0.038, —0.082, HiEid 1
1%K P10 S PERT B0 . R A T 45 R R, SN B[R LA 4% %
BEL 5 TR () 0, S EL AL S [ 35 A L f30) RO 1) G 45 3 vy, il 5% il 7 300 P 60 T R 3 ARG, E S
T ASCAB L 1 RST o T rb AR b T2 B A B0 R B B 3 TR R RS I 4 R R 1) G B

RE % A 2 o 38 il 432 i 9% 30

R EE R IR, 2L LA 5 9% 38 & $8 05 810 BEAN b ] WS B i, 38 B0 H R 452 i 7% A B 1 1)« &
Ve
#3 EEEAZR"
B @ (@) 3) (C) 6] 6
SFLI SFLI SFLI SFLI SFLI SFLI
cozl |-0.0377(-11.282) —0.027""(-7.998)
cozn -0.052""(~5.508) -0.038"(=8.110)
Cco73 -0.123""(-5.937) -0.082"""(~8.160)
_Cons | 0.2537°(14.068) | 0.2537°(5.628) | 0.25377(5.620) | 0.2927(10.441) | 0.2917°(10.397) | 0.293"(10.460)
Controls 5 5 5 & = =
Year 3 = = = = =
Ind P P b P & P
N 38275 38275 38275 38275 38275 38275
Adj-R’ 0.224 0.224 0.224 0.264 0.264 0.263
T AR 10% . 5% 1% 10 5B M KT, 355 P9 SR i b~ 2 T SRR AR R v R A B (e, R
(=) M A BT LRGSR
LA M3

(1) 5 1) 75 53 DT T % 20 ) ARFAIE 22 55 AR 1 B 52 ey s [m] AL A 95 9% 3 S B e i 7l 8 ),
R £ M A 75 o 3 [ MLAR) B3 % 24 A Aol U ACh B A AT AL, DL SRS S R R T A
) s ) A8 w8 b DC AR 2, FH —F — S 3T AT DE e Ok Ab B 2R, 3R AR AR AR L0 X6 HE 2 347G 56,
VLZZ fig o] REAF 7E AR AR B e 436 1) 1, DO IC JS S50 m] A I 25 2R 2R, COZ1., COZ2 . COZ3 X} SFLIf
T REAE1%KF E RN T, RIBLEZ R B R8BS, 5 2 i fafi,

(2) THAR Gk AR SR O] REAFAE — 1 10 B2 1) DA SR ) 50, ) 2, 3 [RIBLAG 5 9% & B & &l d%
PERAT L L A3, R 8 P SRS BT BB 1) T 328 43645 1 7% 2880 26 v 1) il , RIVAR ] B8 A 3X 2L 4
AW 51T e FAL AR T S, e ER L AL BT AT AR EE A A O T HRAR & (1) LL2E
fi N AR B AR — B B I VA 5 ST, TS & () 3 RN & (CoZ) Byt R B HE
1%7/KF L2050 0, R T H AR & 00k B 1A A e M. B 58 B Be el 9 25 S vl S, cozt
COZ2., COZ3X} SFLINI A T RELIIHE 1% /K F L 20 11, FeWA i T2 AR & 7k 22 fif ) A= 1 1) 5t
S5 » B SCEEVEAR AR ST o (] INF, T EL 7S B G 56 4 SR SR 3 AR A 1 IR0 AS S A 55 T L AR 8 AR
W, THA RS MAR.

2 Fafil PR 5

(1) B bl fi e A8 2 25 3P BLEE (2016) BOUWFZT, R A TH A I WF 4 sh 2%k 11 J5 v E 37 )
R Tl A A2 B L ARG, A3 0 B T B Gl R LR A AR Bk [ E R S R
T B I 4 3 H — (R A 0 8 s+ A S RS i 184 450+ 28 75035 2 1 I 4 0 -+ ) 48 ] % 7

O PITRR, vl I U ) 2 ) A B 0 RS R TR, B AR R
ORIEPTIL, WA B AR MEAT IS5 SRR TR, A # R



26 bR R AR 20244F 575254

BTN, FF R AR 7=, BB T BN 2553800, coZ1, Coz2, COZ3¥yim it T 5%7K
P B E ARSI, BOAIE TR SO AE i Ra

(2) T B e ML 4R 9 3 1 A2 B R B AHES T 78 7 B B AR i b, v AR By
) BLAR e A b A9 A X 55 /0N, R B AR IR AL wh B s, i T R AR R W RE XS A Rl B AR R
Wi 7 2 B 49 2 [R] HUAL) F5 15 S% 1 5 8 b i, HEAT RS MR A B0 o M AEAR 23 w) Wi KA AR TR R
A 2R KU b0 w By WAL 5 6 3 B, A A i Ak fE 7R S WAL & % 3, & CLDUM BUE
1, 7500 0, J5 28 B 0 4 AH B 10 4F BESE bR, B3R R 1) R 45 R B (CLNUM) AR5 L A5
(CLRATIO) ., 25 . 8, CLDUM . CLNUM , CLRATION i+ Z B39 i T 1%7K “F 14 S & e K 3,
A L4 i fafd.

(3) 2 ) [l 5 S50 BABE Y Ay SR VT B2 Mgt B[] A 7R J2 T 1) 38 e 28 58 0F (o] VA 485 SR 5 ], 5 [l
VA TR T 40 oy 4 ) (] R AR s i) 1 4 ) AR Ay B X [ R SN - B S [m] R R S cOoZ1
COZ2. COZ3MMhi i+ 2034 At , Hlid 1 5% K-F 0GR 5, F B0 B SC&E 1398 ST

(4) FHEAR ] 15, 2% 78 31 20084 4 fl A& AL £ b 45 filh 7% 31 PR 45 B %) s il o o, AR S 53
[ 20084F 15 20094 42 i f& AL il J5 09 FE R, F 5 301 11F e W) HLAL) 452 9% 38 15 A Ml 35 ok % 10 B T 1
KF BRI TAEA G N E5 R T LR B, COZ1 . COZ2, COZ3MIM T RBIITE1%/KF L &
F o, RHECE ISR,

F. PR RN X RIGECFIFET R

E I SCREVE S AT B, A A S 5 W U AT e Y S IRGE, N B O R TR SN Al B 4
3 I AR P T 3o 3 R MILAL) B3 W% 25 AR AT oML ) B 56 % I % PN LA 5 B0 B b ) A £ 3, ok

TR UENT I AR P 5% i 2 4 B 22 09 8 R B AR, DAY T RE 804 i 5 0 PR B
SRk, TSR B 20 BS 43 AT, ASER Sy SE R T A2 TH ) BE N BESE RGP, R BE
TETEAL AT | AR B A8 By WA = A i R 42 40 a2 i 45 R % 30 B 68 G 1 L A ) i
1o AR N HE P T R, R ST ST ME (2022) | 2505 R4 (2023) BB 5T, A4 - 20T A ALY
Median;; = yy +y1COZ;; +y,Controls;,; + Z Year+ Z Ind +¢;, 2)
SFLI;; = ¢o+ p1Median;, + ¢pControls;; + Z Year+ Z Ind+ ¢, 3)
Horp Median; s 578 &, RIEER 4% E iR TEAL . Bl AE H 528 5 e, HAt AR 8 EHY (1) .
LASE R B b A7 TR A o AR B B v B, AR 3 1 b Al A BE D LR B R 5
Tl M B2 24 25 25 S A TR I, R AT RE 51 & AR R Y 4 A S A AU IR B I 0 7% 2= B4R (2023) 1 BF
GU, 32 AR 4 AR vp SR VRO HE Y B B TR TRAN, S 1 O (8 B R AL A B0 2 2R, SR e
A b EEAH OBV S R B B R TR AL AR B AR & (BP), BPEE B, Ak LY RE Jy i, £k )
FEIR BB K R4ICH 7 HE V85 B IR AL R IR 25 5. 4 (1) 241 (3) |B/R, COZ1, COZ2,
COZ3%S BPHYA it ZBLIITE1%/KF EIRZE A B0 5 (4) 7R, BPXFSFLIF) Al i 45 3R AE1%/KF b
2 R 7 X S WA I [ BILAA) 5 3 S B M A R £ b TR AN, e B e 45 w0 B A G Y
ZEEN
2. kA o AT 2 AR B N B 58 4 e 3 . 40 OB 20 A5 e % B0 S B (SR AIR4E:, 2022)
St ] HUAG 9% 35 0 A Aol A5 BV UL L % it LA B 7= i O 4545 B L SR 328, (58 T AR BRI 14t 17 v



5 2 1 S UM HEVE #8038 T 45 R 5 0 PR BT 2 27

Rk % 1 99 £ AE AN IR, 16 5 24 i 450 1 i L 4 BRE FIEERLHR R

P B RS H o AILAR) S (] 4 B D) 2% A DI AR K - ) ) ©) @)

T RG0S — B £ 0 S0 B 6 ik g T 64 BP | BP | BP | SFLI

YRR, (M AT IR RS, | 000

PEEK, SEILA L AR S D I it 2% 8 (3632)

VIR (2022) W TR, RDLA I COF = (RA4IK corn P

-+ Ao T 4 A RO AR LN, CCF Lose

$ebRi e, Bl AP B RSICIR T Rl Coz3 (5.660)

5 RHLI R B 28 . 50 (D) &5 (3) Bk, 4 0070

1%k FCcozl.Ccoz2. coB3Z B ERE. (-8.593)

5 (4) IR, CCFX} SFLIN A 45 BAE 1%/KF | Cons -0.633™ | —0.633"" | —0.631"" | 0.247™"

WE R K EV AR H ety | (2OTD| (2679 (326200 (8320)

BT LASE K A MV R B, g 7 Coeb | R R R

LA i — LA B fear % < e E

Ind 7T 7T 7T 7€

SR HESE S M LN BT | seser | asser | sssel | 3sssl

SUN R TR EE BRI REEE e | oso | 031 | 033 | 0260

S G RR, RN HE R R b E BRE 2

FIZ By EEA, SR L 25 7 A5 B ARG o TR, SR T I e A e A g 1 R, R AR R A
ZEV5E B I 3 By AR, oF 2 M R 0% BRI RN B A 55 4 (2023) I 5E
SR A A5 28 LB E R H LU 55 3% F 5 B I ION B B, VR SR AR R 4 28 B A i) AR AR
B TC, KW 45 B 6l s, COZ1, COZ2, COZ3 5 TCH kit R BIIAE1%/KF W3 H T, 5 (4)
R, TCR SFLIFIAN 71 45 SR AE 1%/KF R 250 0E, BRAE T (W 58 28 55 AR X —HLI 0 37 DA

R 2 SRAR WA AR SR B 21T

x5 BULERAIHKIEER F6 MUMZTIHAVHKEER
L 0 @ € “ R @) 2 3) “
CCF CCF CCF SFLI TC TC TC SFLI
0.005™" —0.002""
coz1 3.012) Ccoz1 3.103)
0.006™" -0.003""
coz (2.658) coz (-3.190)
0.029™ -0.010™"
coz3 (4.260) cozs (-5.371)
—0.209"" 0.341""
cer (—14.737) rc (9.343)
0.013 0.013 0014 | 03077 0.0817" | 0.081™" | 0.080"" | 0.266™"
Cons (1.167) | (1.147) | (1.264) | (10.747) ~Cons (17.640) | (17.629) | (17.573) | (9.267)
Controls = 2 2 = Controls = = & =
Year = = = = Year = = = =
Ind & & & = Ind Z Z Z 2
N 34844 | 34844 | 34844 34844 N 36544 36544 | 36544 | 36544
Adi-R® | 0460 | 0.460 0.460 0.266 Adi—R* | 0.348 0.348 0.348 0.263




28 R 2R AR

N RERMESH

Shy B — 2 RN R 50 S ] ATL ) 35 7% 28 X 45 i 7% 0 PR 85 T 1) 5 ), R S DA 2 ) U BRAREALE A 4b
T RS WA J7 TH R T S 1 43 BT o — 5 T, Ak 257 SR AE AN ) 23 m) VA BRAAE T AR I ROCR 22 5, T
E L [RI LA R B RE 75 5 K AP 00 20 w TG AL R 1l B ANRORE , DA e 38 il 432 il S PR A1 L 5 o9
—J7 T, % AR B N1 3 72 4 25 5, Wik 3k IR BE% 2 RE 15 0 1E 3 B A AS 58 4 32
2yl b S A AR TR B A

(—) &) 8 B A AL R e

1 FR4E ) o & o A Sk — IS S AL AL, A 500 PR i a] CRaiE o I & 115 B R 5 1%
AR, AT BRI FR S & BB IR A (B 2255, 2021) o L FIHL T H &4 0m
AN ENGHEA L B RE T, A B T E AR U R B AUEAEC R, IR0 RE 54 2800 PR E
T bin 1) % FE TG AR o Rk o 35 45 M R VR VR T o AR SCIA R, 24 S ] LA R A P 4 ) A 2k
B Al s, B A ) AR A AR JE A St A 2k WA AR B ) T B A % 0 B A T ) 5k
W CHRIELL BT, 2% 0K £ % (2021) IIBFIT, MR IECSMARZ J P 3 448 il i b 2 9,
W VA R I AL RARL A 1, 58 A PN 95 5 0L, A7 A P 4 sl e B ) LR AR A7 0, T 2 ok P 4 ke
a2l o R TILHR 17 P3R4 ) o LU RS B0 45 21, o L& B, POk A s 41 Ccoz1 ., coz2, COZ3WIfi it
ZHOITE1 %K I 2 R 7, P SR B BE 41 COZ1 Rl COZ2 00 i R B0 AE 10%7K F E 53 H
7, COZ3MIMG T R EAE1%KF b 30, vk 2H 18] 28 5025 53R 00 mT 20, A T P s 4 4 o
Fea il 3 [ AIL A i 8 ot PR S8 4 ) A 2880 ) ol g AR % 005 T ) 4 ) B R W S

20244F 2523

x7 BREMESIHT: ABEHRE
P R PR R 4
A (€] (@) (3) “ ©) (6)
SFLI SFLI SFLI SFLI SFLI SFLI
cozl | -0.0307(-6.672) —0.009°(~1.652)
coz2 —0.042""(~6.606) -0.013"(-1.717)
coz3 —0.080""(=5.391) —0.042""(—2.647)
Cons | 0.1627°(3.692) | 0.16277°(3.682) | 0.168"'(3.813) | 0.2497(2.248) | 0.2497(2.239) | 0.2437(2.178)
Controls 3 = = = b3 =
Year & = & & & &
Ind P =2 =2 & 2 P
N 23867 23867 23867 10238 10238 10238
Adj—R’ 0.251 0.251 0.251 0.321 0.321 0.321
Fisher 0.003 0.003 0.073

¥ : Fisher R H T /RA SIS R p M, B HHEUE (bootstrap )1 000 K11 1F, FFE .

2GR B AR RS T AN w AN AR T 3 045 8 R A, R TR BE 0% B2 e i 152 RN & A A
AL AH AT B, R R P SRR A PR 208 B MR BB E A B T3 & Al % R G R
4 25 A ek 8 32, 2021) o LML E HLE R EF L EE R G T FEE NI E R A £l
BIBA, i ] B A ST B A 4 Mk A5 8 B BR A% it L =2, A R F 51 5 R0 X R /MR EEA
FREL IR BRI o FEALAL S R R 55 A S B G 1R O I B T, A B T E— ek A5 BG
FRACHE, 5 AR HL PR 4T 8 (B2, 2021) , B Al HE 17 5 26 e 3 R B e 3%, S22
HEF b % 285 44 R 55 01 RR o X1, S [RIAL A 45 9% 35 0T R 5 /0 S B4k 5G4 26 P2 AR R Al TR BN



5 234 FEIRAUAL 0T & 0 TR DI BR B 7 29

B AH 4 F 0k S T AR A Aol , e [RI ML AR o 3 o A7 S 1A R e v ) i 45% i % 19 PR A T g =< &4
T R A 2% FARNESE (2022) WO 5T, 398 i PG A bt b b 392 20 ) %) e S 1 R
UL S VR B O i R AR AR JR AR AR AR LB A, i T R A BORE AR E SOk < R G T B
2, 75 ) Ay B SCE EEAR AL . RSB ST FE A A Im A 45 2R, CoZ1, COZ2, COZ3MI kit &
BAE P2 P T 1%K 1 F R 25 R 4, (H IR SG T3 B e 2 i Ay i 3R BOhEDu B8 Kk, HLEH 4 TR) 22
RE I8 M1 260, 3 [T 456 9% 2 %t £l 5% o % 0 S 0 T 1) <« 2 >V PR A A S B e 4 o W

K8 HRERMESN: HIEXEE

AR S B e 2H PR S BEAR A
A (0 @ (3) “) (%) (6)
SFLI SFLI SFLI SFLI SFLI SFLI
coz1 |-0.0327(-6.955) —0.0207"(-4.171)
coz2 -0.045""(~7.076) —0.028""(—4.194)
coz3 -0.088"(~6.435) -0.075""(=5.081)
Cons | 0.28377(7.895) | 0.28177(7.852) | 0.2867°(7.982) | 0.30577(6.748) | 0.30477(6.731) | 0.30377(6.704)
Controls = = = = = =
Year & 2= & & = &
Ind & b= = = = =
N 17974 17974 17974 20301 20301 20301
Adj~R’ 0.295 0.295 0.294 0.239 0.239 0.239
Fisher 0.059 0.061 0.528
(=) SP3BT A AE

1L3LYIREE . R 4 ) 2L R RE (RIE Aol A3 Y A2 7= 2278, (R Al 15 {36 W 4 B 7 B4 By
Y5 AE, BERE A LA S5 1T S 3 0E A 3E A A 845 0F S 40 25 SR AT o 22 Al I ) S22 BRI
BRI, R ML) e AR SRR 2k ) 47 2, TB R R B Ml A5 B R 45, Sk il i S 4 & Al
2 TCAR ) S BV S BE URL, 39 9 Al SRR M IR e 5% R B0 S5 4 g 3t I MG B 9% 3 i L IR AT
A Ml ) 9738 5 1 5% 2R, 35 W Aol A6 538 1) S22 PRI vp 2 ik S AR AR A RDILAE H, e T 28
Sy PR SR SRR L B R S e AR, TR S8 SR R FE AR SO, SRR £ BT
JUHAS B2 24 PR 35 A 2 00 Al A SR 5 2 0 5 203 TR 5 2 T4 T o5 45 i 0 30 BR 5 P 1) £
LT E PN

e, AR SCR A ST R B 4R MR Al B 7R X ) SELTBREE, FRAR AR A AL
B 5y R R E I RIS IR FE PN B AT 4 2 Il 05, 32951 (1) =4 (3) h A IR AU
MWK ER 2R, 51 (4) 25 (6) h LA FLH AT 45 3R . W LLRBL, COZ1, COZ2, COZ3TE
RARBEL I 20 5 LA RBTEL A BN T RBOUITE 1% K1 B3 17, (H SRR 22 4 1)
i T R B B R, L eh 20 1) R 8028 SRR 0 4 R A, AT B2 IR A i X Al , 3E [RIAL
HE) % 5 0 S 24 PR 252 22 4t DX ) i ol 5 i 9 IR 8 I )<< 2] s 4 P BE A ) A

2.1 54 . — WA, AT L TE 4R R 0 Al , ZERE AR B A BRI 51 ), XAVE]
G 1 X S 4 B RAR I AT M B I A7 SN L TE 28 35 0 R4 25 v B W A <A A, K
T I 7 240 SRR AN, S % R R A T o L [RILAA) 50 98 38 R 1) SR BB T A iz
AH LS B0 A I 45, A6 1) T e A% B R B R N AR R AT B A, (2t 9 DR 3t R R e A
(HeMlHuang, 2017) . FE A B G MUBLAI (5512 26 20 BE , BE o He &[R4 AL B0 47 Ml A8ty ok B H2 %
VR, A Aol 9% G B 454 o PR e, AR T SE 40 BE R e B0 Al 6 LA B 8% 5 0 470k 5
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b2 R R

20244F 2523

G BE AR A 59 AR U R 45 TR AR TR B Y, o504 R O B A8 T 1 S8 SR B M R

AR e BUEh AN F8 B i BT Se e R, BhANSR AR, T b 2R N R R i, A R A
Bk, R EHANFEEN LT 2550 i UK AEAR AL ) 43 o0 T2 SRR BE B | SE G R B v SRS S iR
AR =, X e R B S e SRR R WA S T A 3 . 21051 (1) 251 (6) IR T 434
W25, T LR B, RT3 A 89 4, CoZ1, COZ2, COZ3WI it REIITE1%KF | B &
J A, AT 32480 41, COZ1, COZ2, COZ3MIMh i+ R BIA B3 . H i 4l 10) R A2 548
I 2k ST g0, e FIAURA 5 08 B 0 AT SE SRR B A 59 ) ZH R I 2

x9 FRMESHT. LARE

PR BB AT A LR I
A 1) 2 (3) “) (5) (6)
SFLI SFLI SFLI SFLI SFLI SFLI
cozl |-0.016""(-3.603) —0.038""(~7.598)
coz —0.023"(-3.736) —0.054"(-7.707)
CcOZ3 ~0.052""(~4.033) ~0.114""(=7.013)
_Cons | 0.2937(7.335) | 0.292"7°(7.299) | 0.2927(7.317) | 0.256 "(5.908) | 0.256(5.894) | 0.259"7(5.976)
Controls rE T 3 = = =
Year b3 3 3 3 = =
Ind & & P 2 2 2
N 20189 20189 20189 18086 18086 18086
Adj-R? 0.284 0.284 0.284 0.232 0.232 0.231
Fisher 0.001 0.001 0.003
F10 RRESH:-THES
Al 3 S B A APl SRS A
A 1) (2 (3) (©] (5) (6)
SFLI SFLI SFLI SFLI SFLI SFLI
COZ1 | —0.009(—1.295) —0.030""(-3.737)
coz2 —0.014(-1.373) —0.0417(-3.728)
Cco73 —0.031(-1.614) -0.084"7(=3.726)
_Cons | 0.33577(5.409) | 0.3347°(5.385 | 0.33277(5.369) | 0.28877(3.225) 0.2877(3.216) 0.28977(3.238)
Controls & 3 & & & &
Year = = 3 = = =
Ind P P po P P P
N 6848 6960 6848 6960 6848 6960
Adj-R® 0.434 0.134 0.434 0.134 0.433 0.134
Fisher 0.048 0.061 0.073

. EFURSTH

UTAER, B ORI SR RN E, B R0 1T R A SE i Al 5 g o 7R
R B IR i AL R AL b, A S Il W] SR R, a0 B P A R AR B R L AR S
FREEBC Y FE A L, S 2 BE T o

5 0y W SCRFIE 808 3 ) L {30 (0 0 P 3 50T

AL B B 2R Gt e A Al T R 22 I

2%
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LR 55 RS Fa i (SCS) o F E ML A B T W47 (5 B 3 A UT IR A2 5%, Ji i 4k 3 £ v P AN
TR 25k tdl, T2 b R YRR SR RN 85 28 5 Ok R, B B T R N R R E . 2 E A B
55 (2023) BIFFT, SR H Al i 0 R A R R SR W 3001 L I = AR bR 22 501 LR & P BN
Ll Y T = AE bR 25 2 FIR A &, PR B bRIE 25 2 IR/, SR BH AL B R G e e PRk R T R
TR RE, SR FH T AR v 22 2 R FH R ESVE A 13 7 A A2 T 1 AR &, 4 EDBR R, e HH Ak By
AL N RS E . 1151 (1) 25 (4) 103 TR IR4s 2R, COZ1, COZ2, COZ3%$ SCSHIE 1 R HUAE
5%KF B E N IE, SFLIN SCSHIA i+ 2R BAE 1%/KF | I8 32 K 01, e 3L WAL 3% 2 il e
A4 Al e B PR A5 T, HE— 0 e 21 1 i A B % R SRR PRI BT R0R

Rl ZRFERDH

HE @) @ 3 “ &) 6 )] ®)
SCS SCS SCS SCS ESG ESG ESG ESG
0.003" 0.863""
cozl (1.979) (9.813)
0.005™ 1.239™
coz (2.151) (10.155)
0.013" 2.519™
coz3 (2.032) (8.676)
-0.013"" -2.172""
SFLT (—4.375) (-17.278)
02637 | -0262"" | -0262"" | -0262"" | 58299 | 58342 | 58272 | 58239
~Cons (-19377) | (-19.350) | (-19.372) | (-19.356) | (87.921) | (87.943) | (87.792) (89.532)
Controls = = = = = = = =
Year = = & = = = = =
Ind P 2 2 2 2 P i 2
N 28491 28491 28491 28491 35014 35014 35014 35014
Adj-R? 0.191 0.191 0.191 0.192 0.197 0.198 0.197 0.202
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Do Common Institutional Investors Improve Investment-
Financing Maturity Mismatch? Based on Supply-chain
Relationship Governance Mechanism

Zou Ying, Qi Ya, Shi Fuan

(School of Accounting, Capital University of Economics and Business, Beijing 100070, China )

Summary: Common institutional investors integrate a powerful information resource
network by simultaneously linking multiple listed companies in the industry, affecting the
investment structure and debt maturity arrangement of enterprises. This paper takes China’s A-
share listed companies from 2007 to 2022 as the research sample, mainly exploring the relationship
between common institutional investors and investment-financing maturity mismatch. The study
finds that common institutional investors can help to improve investment-financing maturity
mismatch. That is, the presence of common institutional investors, their shareholding ratio, and
horizontal linkage all contribute to reducing the degree of investment-financing maturity
mismatch. Mechanism testing shows that common institutional investors can effectively alleviate
investment-financing maturity mismatch by driving enterprises to actively carry out high-quality
supply-chain relationship governance, which includes enhancing the discourse power in the
supply chain, improving the level of business credit, and reducing transaction costs in the supply
chain. This creates more economic capacity in the production and operation process, and thus
plays a positive role in actively improving investment-financing maturity mismatch. Expansion
analysis shows that common institutional investors can collaborate with internal and external
corporate governance mechanisms, with a more significant impact on enterprises with effective
internal controls and higher media attention; common institutional investors can also compensate
for the shortcomings of incomplete contracts and formal systems, and play a substitute governance
role especially for vulnerable groups with poorer contract environments and weaker market
competition. Economic effect testing finds that common institutional investors can further
strengthen the stability of the supply chain system and promote sustainable development. From the
perspective of supply-chain relationship governance, this paper provides certain insights to guide
and support diversified shareholding by common institutional investors, optimize micro-enterprise
resource allocation, prevent and resolve liquidity risks, and assist in the high-quality development
of China’ s real economy.

Key words: common institutional investors; investment-financing maturity mismatch;

supply-chain relationship governance; increase revenue and reduce expenditure
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