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TEAV SR 2235 42 R I IXURE: , Y8 & 45 28110 By AR il A b /NS Ak R 3% o B T R 4R
i, BEIAET KRN E T RUBHE SRR AT b, @R iR R FEILT B TR R R R A
L5 T HRAT AR 52 R 2, AR VR b R0 7E R A b Aol N5 #4047 4, X PR R itk 4
I R 4 2 S 28 3% v o i % e B B S LU S R AT R ) IR 3R SR 32 N 4
FETC . BEE L B R (R ORI 22 4, 2020; 32 A AT, 2020; 529K 458K, 2022) 5%
FEWAR A BEA TR o ROt 0 43 SCHR N B AL BRI 71 6 42 B AL A 4% 9% 38 6 3B 4 b Al 5%
AT B9 220 (Arora F1 Kashiramka, 2023; Liu 2§, 2023), {HiX 86357 £ E R FL THIM IR T EFF
Je Al AH Bk ST AR U, A T E LG e [ BT ) Al Y 28 A, T S R B S [ AL 4R
PR AT 2 5 A ) SN, A S MOALAR) 3 [ 3 AL A 45 58 A6 4 ik Aol 5%+
BRATALE) S R 2

BLAR S (5] 5 JBE e 18 WL AR 5 9% 38 [] B 43¢ A5 [) — A7l b P 8 B2 LU Al AU BLSR (He I
Huang, 2017) . T 4F 3, bifi 5 T 1) 26 5% v o & J % AR i 3 B0 AN B 838, HLA B % B AE R AR 1T 3
AR RCECR AR R BT, R PR B R ATl e 2 R Al i B R A
i (Fk B8 45, 2021) o —J5 T, ALK 3t W] A 906 50 o = 8 A5 SR 9 IR, AT LUFE R Al el
BRI HR IR, ISR A ) 0 T RS AR, A HE AR A R OB R R 238 R, 2023), 32Tt
Ak I W 25 % (Harford4E, 2011; BrooksE, 2018) , M il &% B9 F4 2% (bt 5845, 2023) 5 1 H.AES
A 55 B AR AT B 3 R0 AL AR, g 6 Aol 0 W B (He 2%, 2019), i il 22 A% & 3
(Ramalingegowda%§, 2020) , J /il W 55 F ik (fk 55 %, 2021) % . 55— J7 I, ML 2[RI AR S5 B
AR Al ) 9 AH B 324, AR A8 )47l Aol B B 5E, HHL B T3 A ML (Azar%s, 2022) , BEAR AN

PR GRRLAE, 2020) o BEA W58 260, AL e )47 M 2 0 il 2878 45 9 D SR 7 A T B
{HWF T 2518 A AE Wi TH M (Harford%, 20115 855, 2020; Chen%, 2021) o 5 TR AT A Ak £ Aib 4%
VGBI BN EE, AHAHES T35 ) G B TSR 8, 52 TR TRIE 3 B TS BN RR L S ATAT
DR i 32 R AN B 0 S A o, (45 B B ) XURS: (25 e A I 3, 2019; &6 3 Rl 2= il 4,
2020) o HLAA) H ] Bt 2R 1 Sk Aol o B 1) B i A R 38 A 4 R WS D SR 2 15 3, 6 N6 IR 4 il A
M5 F-ERATARIE B 77 A B PR ST LA S [R5 Boxt AE A Aol 52 7R ATk 52, AU
B F IR AH SR T BLAL) 3 [R5 B 00 AR, i ELRE 8% A R B 70 2 451 4 i XURS: R 46 3 42 357
ERE KRR EBUOR S % ST, AU T R E N R AR IE b B T4 71200720204 (19 £
P2 R ] 2 DL T 88 AL s [ o BB A 75 2 5 M) B Gz b Al s -8R A7 Ak 7 B N FE 7R A ML 2 78
FE) 2 AR SO 5T S L, AL 3 [ 5 15 30 e o ARG ol A B ol AR R 42 o S 45 9% S 3 3o 1 AR 4k
A5 FARTTAL, I BEAR T Al A 33 B XU, 3 T+ T Ak A (8.

ARSI BRBTERAE T : 55—, AR AR SR Al 52 T HAT AT A L 300 < B S 1 i 4 4k
B AR o A R E G Rl Al 52 TR AT A0 s PR R 0 9T IR AR T e R T | W R
K G A 223 %, 20205 32 G AT 1L, 20205 5294 FI5K 4585, 2022) &8 WAL, 200 T B
HUAR) e [R5 B T i) Aol 0 28 A £ o AR ST LIAILAG) 3 ] 4 BB R WIN i, VR N R 90 0%t I 4 il il
HRATery g, £5 7 ARSI RT3 AR S IT L 55 T, e T AL 3L
[ 457 IR 22355 I SR A SR 9 o 76 24 BT 22 0% I 52 1) R R 15 5 1, AL e IR I 2 A Aol 58 7R AT
AR PR N E S5 AR SN ARG Al 52 FRAT A A, BTG 6 IR s Al 474
FEHA I, S BUAILRA 3 () 3 B ] LA & 42 B AR 190 B[] 365 3R 0 7 St 0 i I 4 i Al 5% R A7 4k
X B A v R AR T 3 R LG 3 (R B Al AT ok s B SRS T S AP T AR L R R
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AR ) B i 2E Alb S A58 it 1 i Aol 52 1 BRAT A0 o X 8 A SRR T L 58 43 K AFE AL
A e 5] J AR TR R S A 22 355 vh AR AR AE D, S SEAT 0 5 A B, 5840 R ABAI LA 3K (5] BE 2R 4 B
R BB, 51 2R A I A A, HE3h Z25F S iR L R
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FARAT B N S A8 00 55, i R AR A SR IR AT A, L <RI T TRk
(F) 843, 2021)  FEIR |, FE AL 9% 4 70 R (H ik = R I A 35 08 300 H B, % PR R 4 15 B W 4 Bt
ZAHA DI H B9 0 Al , A BT 5 v A b R G T OR, S SR & T kR SR, B
S i S Al 1 R AR 22 L BRI X R AR A E bR, SR AT Ak 55 R Al S
MEFN TR, 53040 R 500 X AW N (2= @ E R, 2019) o V8 A 4 il 2% 40 8 1) 5
BB —, FH A HE A Ak 5 F AT R BEAT T TTIZ e, B A RS T | VA R
B 5T SR AN R ER 5 IR 2% ] LU 4 b Ak 5 - R AT A 7 AR B (G R 25
2020; ¥ Ay AT L, 20205 S0 FISK T80, 2022) e Ab, WA 250 STk 1 2 30 BOW B ALIA BEZ
TRIAILAL) 45 9% 2 6 dE A Rk Aol %2 -8R 4746 () 521 (Arora Al Kashiramka, 2023; Liu %, 2023), {HiX
SURI Y B B AR T AL AR U F R Al BAR ST BN ik, A 2 3 DA Al ) SE B
FERETEAIL S [R5 0T 3B 42 b Al 5% -8R A7 A0 I 52 4 o AHES T B30 — WA IR 8 &, JERIMLAG
P R B 1470k 22 R Ao, AT B A0 0% RO 40K 4 ol LA o 5 20 00 Bh LA N Al
W) 5 FIRAT SR . WBLE ST SRR , HLAA e ) 115 2R % JE 4 b il 58 7 SR A T4 10 52 1 w] RE A7 4E
S35, MLAA) 3 [ 5 L B W B 30 e o 4% WA A5 R s ) 2% 7, 04 4 Al 1) 5 AR AT Ak, B
3 SRk 8 B0V P 5 LR BE 51 S % Y3 N RN RGN, I A 4 Al 1) 5% 4R A7 4k, B
FEC ) << ¥fi 5 Bh i U o BRSO AT I T

(=) “Br AL 37> AUM) 2 B) 43 A 38 38 W5 B 280 0 Fe b ) 280 4 ) AF 2wk 4 b 35 T 4%
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FHAL T — WAL B 0 3, LR JE ) B AR I LR I ) A 1l 2 R Aok, B W BHR B oh RE Al
kAT A3, v RE 2 R A BRI P [R5 FEAE F R4 ) 3R 4 b Al 5% 4R 174k .

1. AL e [R) 45 15 ] L & 4 B it o W B R 0 A 2 B R R Al o 5 T R A T AR TR B i
CRARI AT Ay o AR ZEFEARFR IR IS, A ll P 8 ot 17 AE PO 2 AR 5, RIS 32 5 KR AR B Y
REL M5, LUK KM 2R 5 b /N IR T () AR B v € o AH DG 58 W, ZE W REEpp T, dE 4
A5 FARATA 55t T IR | T R TR AR B 1 A 28 BN R R 2 A BOFA A 1 O i
(B SRR BT L, 2023) o AL 3 ] 4= BE AR S A 2400 s B LI (Brooks®§:, 2018; Chen 4%, 2021), H
FLA B AR 0 W A R B i 0 WA B RE ) (L 55 45, 2023), kAT B 28 MR 2R AR ) L, 410 3R
G A5 FHRA T . —J7 L, AT Aol — 5 B AT AL i 55 PR 858 R TG BRAR 205, LA 3 [)
B 2R RE B FEAE A Aol ) WE B 2 00, 35 B R 0 (R4 7l s Aol vpr (BE 55 45, 2023), 724
MBI < AL >, B AR AL A s ] 13 2 % A 4 b Al 52 7 BR A7 AR 1 WE B AR (Kang®%, 2018),
14 5 AL A 3 5] B AR 1) W B B AL (Ramalingegowdas, 2021), My Il 6 4 b4l 52 TR A7k AT
o 53— J5 L, ALK 3R IR R RE S 7E 2 5 W Tk Al 28 W3 R R A E E I AR N
BTG DL R AT B 55 (BB AE, 2020), (A5 HAEMR S A0k A7 o0 . B 8 07 5 2L AR 34 (He%E,
2018), REMEAA &R ) B H2 SR B AR BEAT 52 AR AT AL B (0 Zh L, il i Ze R 20 W8 i B R Y
A T W A, s B2 Bl R I AR B0 T3 Mk SR AT A, G 40 ) A 2 R AR R 5
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THRATRIATER W ZI AL DA T 7T R0, 220 w363 vpoAL A % 5] 1 23 0 o s i W B RE 0 R0
BRI R IEAL (Edmans®, 2019) , AL AT LU & E B AS 24 D SRR 0 5 (He%s:, 2019) , L&)
DI AN 5 4% 10 & 8 (Kang, 2018) .

2. AU S [l 5 B A 2 A il S 4% % b R B B 22 1) By I e A, B ) 5 - AR A T4k . A
RS AT E B IR B N 32— T B S R AR R, DTG 22 5 <5 K it i s >, 1)
PR IS o SR AL A B I ) SE A T AL S, Al I S b 58 TR T Ak B A Ak i B
TR BE SR 2255 % J CRE BB 55, 2017) o MHAS T B — LA 4 9% 25, AL AR 38 R B AR AR A [R) 47l A
b B 5 () HX 201, B0 B 5 00 45 2 O AR B DR A 4, BE S 35 Bl A Mk JE 4R SE 4% U HL S (2RI
42.2022), PR SL YRR I EE K (Hefl Huang, 2017), BETT 5 B 3% F B AT4 %% . — 5 i, Bl
o & [H B AR I b 22 5 2 R AT Alk A 228, 0T LIARFE BRI AT Ml & Ji 28 58 Ay - st ol 72 3%
5470 % RALS A K MME B (HeZE, 2019), 32 & Al B %8 SLAR 57 09450, B 59 B & mh ik
FHRATR M ZI B 55— J7 T, HUAA) S ] 1 R[] B R B IR 130l 22 5 Aol A5 B T (2 3k A lle 1) 3 4 7
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Y, #2870l Z FIRE 71 (HefllHuang, 2017) .
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b ) 22U 3R (LearyFlIRoberts, 2014) , 1 HLAA) 3 [7] 465 B /0 255 A il [) 4 25 ) As47 S48k T &
LI UEGHE A S T W, MU 3L R BE AR A R 5 B AL, 4R AT R B b A R S | &8
W | AR A S B IX ST BARFEAIL A S ] 57 L I 28 T2 i 1 <A JE A% 32 A0 % ol A% 2 3 I 4% v
) FL A Ak v, BEAE 51 % Al 2SRl SR R BE R R (25 M4, 2022) o SR B B 52 TR A T40IE 3,
Ak 4 Rl Al 5 7R A T A0 I B I Il A5 FRORE I v A A £ 1) T S R FR RN 2 22, 2020), HLAEHIL
A 3 [ B R 2 30 P AR B W Al I (i R AR Y TR ORI e, WL JE RIS AR P R S (R itk dE 4
Al 1) 5 T 4R A7 A0 AT B AE SR e X 2% v R A A% 1, D\ T 206 0 e S A ol ) 1940 455 2 3 R 4
SRR R ) R TR AR B AMb mT UAR I Rk AR B A L AR TE R S0 B HLSL R, b R 4
SRR I AP AR, P L 2 ) MR U R AR Y B AR A TR AR B T O T, M Al i
T AL AR s [ 45 B T 2% T A ) 0 47 M Atk £l 3 3 5% - R A T AR 4R 9 B O OB B A A T B, A
b FT G 2 38 B N5 R AT AP0 AR AR R R O A SR 2 R Al 2 R ATk

2. MUAL) 3 [R5 B vl R £ 3 ik B 155808 N HE 4 i Al 5% R A7 Ak . — O T, ALR SR ) A AR
A AT A A 3, 1 59 FRAR T84, IR HE 4 mh Ak 52 T BRA T4 o A T — M MLAA 3%
Y, AL R AR 1) H bR 3 0 AL A O B i KAk, DR M40 25 Al 3R 17 SE R B B, TG B A 3 ]
e AR 3 B 9 A B WA 2 e R AR B A T 3o AH S 58 2 BH L LA 3 [ A AR Sl o R ol IRl A 7k 2 A
ARG R SR, BEBSFE A= M i i 0 S8 4 R B, 3 i ol i () 28 35 ) (Azars, 2018) . iXFib
B TSR T35 55 SRR BE I R B, A 45 A Il Y 2875 XURS: AR (AntonZs, 2023) o EE, £l vT g
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AN B B v AR B v Aol T 3 TE G DT 1 E W PR L BIR E S5 SE AR B (] K T
5, 2015) , Ty W] RE 23 B I 1G] TR PR Y 40 T i A AR ) 5 T ERAT AR AR B, Mamg )k
b Al ) 5 IRAT A . 53— 07 T, LR 38 (5] BB AR AT RE A B LA R B JR AR 3, 5 ORI B
BZ AV, I AR 4 Bh Al 5 7 BRAT AR o AR T I E BT L BRI Y SR AR R el i R G AR
BLRE J B FZ M) SLWI AW, 3 T ARAT AL 0% A S 00 Ve s s )RR AIE. G R 2 22, 2020), L
) e ] B 2R v PR KL 0 (L 5 1 v SECN B ) 5 T AR AT AR AR BE, IR, T BEAS 2 R AR R AR
B B VAR R AT T, 2R PRS2 R AR R T IR T AR B0 AT s B vl BE 2 R E AR R 5 8L
PR AT PR F 5 A 2 BORBUR G R B OR 4, B Ak AR 5, IR0 A S B Aol 3 7R
.

23 AT, AU 3R] B T RE 2 3 b R Al 3 TR Ak, R RE 2 e 2k AR g R 4l
ERATA, P, RSO SE A i

Ha: 75 H A% AE— %€ i, ALAA 3 [R5 B 22 4 il A5 g i Aol 52 4R A7 1k

Hb: 15 HAB A — R I, HUA JE )4 i 2 (e ot S Aol 52 784 T4k .

=, HIEkREMEERE

(=) FARBLTL B RR

AR LL2007—20204F He [ P R AN BT 2w B SEREAS, IR 3EAT LT I ik D4R il S e
B0, ASSCHIBR T 3 IR M FEAS | STZR A A AR DI K S A AR il SRR AR 2% T8 31 42
A7 AR AR A T HA AT ML B HF IRV, AR SOKE 28 Al 50 B 5 o) i 278 B AR 1% 199% 75 fir b 3k 4T
YR R AR, LM U8 A AR AR i {10 5 18 1R 52 1] il ZEHE DR 3CBUE R T A lk AR 4 2 1 T T
FRAS 3], HoAth % 3 51 T Wind , CSMARMICNRDSE 5 P

() ZEZEXL

AL 52 TR AT (SB) o R T AE SRk 22 F R AT Y B &, RSS2 25 @ i 1)
(2019) X T 52 FBRAT AL D 55 e Ah, A 058 3E — 2 WH AL A 3 [R5 R AS 1] 52 1R A7 Ak 28
I o0 22 55, 22 22 gl I (2019) A iy, HAde ) S50 ) 4 ROl S5 488 =08 52 R A T ) 4y
JifE A 2T AT (SB_CO) PG W SR 2850 TR AT (SB_CD BE— 5 4y RN Hor {5 A
AR T HRAT H R R | R B0 DL 2 B M SR RAS 2 R B AR HOR B &5 A5 PRk 4k 28
S FRAT RAGFEFZ i BRI P2 0 PR BT R L S5 PR R SR LB AR B AR R BOR B =
A Al 52 7R AT A0 BRI R I 2S5 AT BN B B AR ROk B

2 MU L [ HR# B (CIO) o 1 5 He Ml Huang (2017) AE 55 45 (2021) M BF 5T, AT TLLF =
A BB 3L R B FE bR — Ak & AR 3 [H R (CIo1) , A AF7E 3 [a] I AR
WEAE A1, 75 WA A0, o H, ML 3 6] I AR A 48 [R] B 45 15 Aol 55 1] 47l Aol 38 e it 5%1)
HURA H5 % 5 o S PR S%E R 1 TRl B J5E IR 7E T, GIE 25 1 5 15 B 5% A T R AL A 3l I R 28, ¢
e 5% LA L ) e ] 1 2R B AT VT RE 52 M) il 9 2278 4 W DR (Beatty %7, 2013) o A HILAA) 3 [ ¢ ik
BREEFERE (C102), VA B pLAL) 3 (R A% A< () AN 50, 6001 B SR % BOR i & . = AL 4L
[R5 ] (CIO3) , UL AR A B BILAL) 3 [ B 2 B4 4 15 B 451) -2 A ke 1

3.4 AR i o A SR AF (2022) ER R I (2023) SEAYAE ST, A SCEE I T AL AR 9 B
R Ee 5] (Inst) AL BB (Size) | 5 F= R (Lev) AL KA (Growth) | ¥ % 7= ) iH & (Roe) |
B4R KT (Cashdire) . PHER A — (Dual) . 3 F 2Rt (Boardshare) . M7, 3 F L ] (Indep) o b
Hb, ASSOEFE 7 A7 M FHAE Gy ] g 25087, HAR DL A1,
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REGENMEARE | ol e e
REREERL | St e R cro2 S BRI VS8 HOR , R P YA, LR 3
LML R 5 i Ll 103 SE MRV R L) 2 A0
BUMIBERE 2 e H 1 Inst WUMIHE 2 R MR b T2 RS
Al Size Al R S RV B AN
B R Lev Il AR S B AR R S
Aty Growth CRBIE AN — _E BB/ B s
I e ITGES Roe VRl e
EHAR R &K T Cashdire ZE I SRR SR
BB Dual IS KR 2 E A TUEUE A, 75 U0
EH SRR Boardshare SRR AR B
P 2 gl Indep MR AR RS AR
(%N Industry I AR &
RN Year FEE BN R

(=) A& T
SRR TR AL S [ 457 BT AE B b Al 52 - R AT AL Y S e, Ay St R AR
SBi;=ao+aCIO;;+axControls; + Year, + Industry ; + &i, (D

Hor, SBERIRAES R FRITITREE, CIOZRM It [l ¢ L4808, Conrrolsi 15 il 78 & 48,
YearF Industry4y ) & 4F FE 54T [ 5E RV, et B 220, 47 o, 2 25 R B, DUIAF S AR X Ha e vT s 2
Z, MR Hb AT

(W) # & M %3t

F2oh FEAR B FREGE T A5 R ARl - RAT 4R (SB) BYXIME 4 18.340, B/ MBS
13.257, Je RAEA23.215, WA R ill 6] 52 7~ SR AT AL AR B8 00 22 BE ST R o ML) 38 [ 3+ BB LA i
(CIO1) I FI{E 40133, BEHHFEAS v 2545 13.3% Y £ i 4 A BL A 2 ] J1 AR o BILAG) 2 [m] 3 i L 481
(CI03) WY 1B 4 3.4%, S5 KAEL A 54.7%, 15t BH 3 [ AL AL 3 [ 15 200 ol 2 22 H A AH 24 1 52 )
3o ¥ AR & J5 T B AR S 1T 45 R 5 IR W ST B AR — B AR PR

., SCIEHIE 4R
(—)AKmEasgR
3 T REM IHZE S B4R T, CIOL ., CI02. CIO3 M ZE I 1E1% M K | i3k
7, SR HLA L [E R B S AR & ol 2 TR EE R R NEFEX EE, LEFE (1)
H R3], CIOTH) RS 11 2R EC R —0.1742, 358 BH A AILAL) 3 [R5 8 ZR 00 B 4 b 4 olb AH 48 A Pk 3t

I5] 15 2 04 Al 4 b Aol 19 5% T AR AT AL FR BEAIR 17,420 5 . DL B &5 2R 305 T B ik Ha, RIALA) 3t 6]
R L AT DL A B 00 Wp 1) 36 B2 R, 4100 ) 4 f Aol 32 1 B AT 4k
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F2 TEMRHSEIT

B35 A FIME bRtz ME LA IZINIE
SB 28331 18.340 2.130 13.257 18.279 23.215
CIO1 28331 0.133 0.340 0.000 0.000 1.000
CI102 28331 0.085 0.222 0.000 0.000 0.811
CIO3 28331 0.034 0.106 0.000 0.000 0.547
INST 28331 0.383 0.234 0.001 0.386 0.877
Size 28331 22.134 1.283 19.731 21.963 26.074
Lev 28331 0.439 0.204 0.056 0.436 0.888
Growth 28331 0.186 0.460 —0.568 0.110 3.099
Roe 28331 0.059 0.134 —0.754 0.069 0.331
Cashdire 28331 0.092 0.184 -0.650 0.081 0.711
Dual 28331 0.253 0.434 0.000 0.000 1.000
Indenp 28331 0.373 0.052 0.333 0.333 0.571
Boardshare 28331 0.115 0.183 0.000 0.001 0.660
(=) Bt i F3 MMEEFRSESH SN FRIT
LA B 5 245 4 Tl 32 ) o R 1L il A HEREA
i L B TR P 1 B BLE S R DB SRR w @ &
BT, A S0 — 25 UEAT 10 F A0 » | % %
LR RBUBG BB 0 T
B S I HE A AR T AR B TR | -
., 4L TT B S 36 T84T 40K P il 18136 630)
2278 KBS A, W51 T B % 0 3k [ HL A 5 C103 ~0.6594"
Xt HCHE AT HE I, RIVE 5 45 18 T RE 23 52 31 36 1] [A] (=7.18)
SR B S T SR — DRI AR S Commols | Yes ves ves

HIVSHE SR, Bk T4 Q023) UG, ACSCie cons | 423267 | 423827 | 42849
FH TS B AT RA G P R B L AHL, L (719350 ) (71937 ) (1930)
FEAE R R T — ) VT R
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Common Institutional Ownership and Shadow Banking of
Non-financial Enterprises: “Prevent Small Changes” or
“Add Fuel to the Fire”

Huang Danhua, Du Yong, Ma Wenlong, Lou Jing
(College of Economics and Management, Southwest University, Chongqing 400715, China )

Summary: The real economy is the foundation of a great nation. However, in recent years,
the structural contradiction between the rapid development of the virtual economy and the
slowdown of the real economy has become increasingly prominent. More and more non-financial
enterprises have been separating financial resources from their core businesses and engaging in
shadow banking activities, leading to a serious “divergence from reality to virtual” in the economy.
The Sixth Plenary Session of the 19th Central Committee of the Communist Party of China
called for upholding the principle of serving the real economy in economic construction and
preventing and resolving risks in the economic and financial fields. In this context, it has become
an urgent issue to address how to restrain the shadow banking of non-financial enterprises, redirect
finance back to the real economy, and promote high-quality economic development. This paper
takes China’s A-share listed companies in Shanghai and Shenzhen from 2007 to 2020 as the
research object to examine the impact and inherent mechanism of common institutional
shareholding on the shadow banking of non-financial enterprises. The findings indicate that
common institutional shareholding generally has a significant inhibitory effect on the shadow
banking of non-financial enterprises. Mechanism analysis suggests that common institutional
shareholding mainly suppresses the shadow banking of non-financial enterprises by alleviating
agency problems and promoting physical investment. Further analysis reveals that, in the groups of
pressure-resistant shareholders, longer duration of common institutional ownership, and state-
owned enterprises, the inhibitory effect of common institutional ownership on the shadow
banking of non-financial enterprises is more significant. Compared to shadow banks of “credit
intermediary”, common institutional ownership has a more significant inhibitory effect on shadow
banks of “credit chain”. In terms of economic consequences, the study shows that common
institutional ownership increases the value of corporate stock prices by restraining the shadow
banking of non-financial enterprises and reducing the risk of stock price collapse. This paper
contributes to a better understanding of common institutional ownership in the capital market
and provides valuable insights for policymakers in preventing systematic financial risks and
promoting high-quality economic development.

Key words: common institutional ownership; shadow banking; physical investment; collaborative

governance
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