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—.5l5

AFDGT TR R 5 7 5 A B AR T 37008 AR A7 80 o 1 O B, SR T 7R B S AR T 3 P A S A7 A
15 B TR A FTE N SAT i 22 LA K e 3 08 58 5 FROAS S5 TRl 7, DT 72 A oh T 37 1R A G AR ot
B ARPIMESE S AT R BT B IR R O 25 N TEANE R ISR, 3 b s G RIS 7 3 A (A e 55,2018
XA 25,2022) 12 GERERAE A AL SN AR T4 0 0 B0, TR R IR ) Bt 2548 2 Al
PR 8 M B iy SR JF 95 XU 2275 XU, e 20 SR 22 0% 4 Jje P AR SR TR S ) o DRVt 5 S TR ABIF 92 58 7
TRAE M7 A 1 Jir R B S g PR 2%, - RRURM SR BBCRE by i it >R PR AP B 7 0 i AN R B o W8 7 1 T T I 52
FNiE Z R, A SIS Z T AT T 2 M AR, H T, B 2 A ST 58 7 52 58 t 1572
Wi R R B R AE T LAR 4 D51 - — 2T 58 M G BOR RS20, a2 5% bl (5 B 5%,
2022) (@ BRI IE (& ¥ 55, 2019) Bl v 22 Sy AL (R G, 2021) (s et (i (JRZE e 4%, 2018)
SEOT s A AN 5 M O BRI S, VR O (B AR AR 45,2017) HLMBRE (O %,
2021) SMHOBAIHE L0 (224 45 2018 FAEAE 45,2018) A4 (WER % %,2012) 27 = Al
PN ER YA B 0 55 B S, A A R R (FARAE 4 ,2018) RGN ( AR 45,2017) FEIRIBAR
FUFFH 3 (X 25,2022) ZATFH (oK 25,2017) St Rafd vt (I 45,2018) 25110 s pu A i i
SPEE R, antt 2 TR (PP, 2020) HAEE (5 B4 ER (4R 55,2023) AEOUARME B (LR
45,2020) EHZIHE ST (Rl 45 ,2020) 217

I SCERAREE, W AR IR, DA SCHRM A D A= 7= 8 AT R 08 BE R BF 5 9 7 R 8 )8, A SR
W BE P e B B S R 2S5 AP — A TR R B FR . — i, 2R 5 e 7E
75 R M LR 1A A A B T BB 1 I A {5 B 2K L (Sloan, 19965 Xie, 2001 ) 12125 54—y T, A
Har 5 S8R A5 B EE T A S E WS SEEAR TG NE BAXFR (TR A 55,2015, R4,
2023) 7 T RAEEH AR AR B A BRER AT . B SRR A W E M R,
SR HT TN RV 22 09 AR AFAE T BOHAR ME S b 0T 117 37 180D — B T A B A 3, AN AT S b A7 78 R 3R 2K
% ( Daniel et al. , 1998 F4EAT 25,2013) 2 0 S2ps b, k2 onib B WA A B B 5%
PR AT BAERATT ) b 055 7 A 2250, AT SE i 8 77 58 o R Tk Z oo 2 E & fh 4
T RtRCARS P& (HWAAETE Z2 538 DI i 22 B0 4878 S i 52 e o f61], A7 78 Ui 0 2500
(Wang et al. ,2018; 244> 25 ,2022) 7 f e i ” ( E#F % ,2013 ; Bhatia A et al. ,2018) " pj il
AR A S Z R R R G50, TE 2 oefb &8 095 B0 J5 T, © A SCHERE 2t T BRARAE
SR 145 L B B B R B v A R A R 2 oA B P AR AR AN TR A W (Rl i 4
2020) M Ak 2 U2 G RE SRR A TR AR TR A R I B A%, 2 T R AR T 8
MG M o B4 IEG TR, 2O B X5 E 7 AR BRI 7 3K 2B A5 B 5 1Y) i 2
TR, SR, A SCEREEAG W S, U H B Z A e 2 b4

FET A SCHE AW ERA b 3T 20028 X Al A5 8 52 M R 78 HOO B¢ 7™ 158 5 M i 1
B, FF R AP R A BB Bl 23w 2011—2022 4E [ 80 647 SSiE R 36 . 5 A7 SCHRAH B, AR S0y i B o7
BREZAET . — T E M A R T el 2 o & B AT 5 R, 0F b 2 e fe & B AR ™
BE N REFE RO B2 T B0 k4l s R A S BT N A B s T 5 R A 5 e R R
FE A B T IRAVGRTE 7 5E B I L A A B A s — 2 ilE— DB TR R Zon b @B ARG 2
TCA G MG T 1R M 1) 25 57 DL AN [RVRAAIE Al 1) 53 1, o 7803 R 345 254 lk 2 oAb 28 B
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VERT AR #EBEAS T Sy e o A S S A1 T AR SRS /1
—ERoth5RIRREL

“AE BB U B L AL A ol , ZTeAb A b L2 A3 FG) S 2 PRI 1 14 22 TTAb 277 L1
22, B HE g A B A FIATL 9 £33 5 i ( Bhatia A et al. 2018 5 43 5 22 F1 iy, 2020 ; £ /R BH 2%
2022) P e 2 Al TR AT R X TT RE S MR A BRI AR AN E BB
HRIE BAX TR BAREBN AT LA T 45—, 0 &8 S BRI EBSE 2 b £ otttk &
TR Ml P A 0TI LA B Al A5 AN 5 TR A5 AR B o — D7 T, 22 AL 20 (A B2 7 4
ST G AR 7 A — R £ PR M, il PAY 010 PR 428 5 0 2 P T A T8 22 945 B R X, et il A 1A ) i
ERNE 555 UM IEBRIOTE . 53— 7 T, el i 2 el BT — TR B TR 54T
EARRIASHE, BT BAKIFRIE— A ( Thomass , 20025 4724 4x %5,2020) 7 55 = Z0b 48>
AR L2 AR T 175 JEL B L 1 (M), AR 25 A O 35 B 22 TTAk 28785 4 M 1y B S (B A TR A
HH T HE b A 9 T 52 5 T % R L A S T T A S B TR A S L SR R A Y L 2 BT L 4
HRAE R . ZIURZERIN T A Rl Fe BT 2 & 015 B i, AR B TR E O I A
THTVAER {5 JEL RO, A B2 R 17 T £ L LIRS i A (KO3 TR R . 45 =, Zonfb B4y
U BT R T3 0 R A B T B SR K T M U AT S X, 2 5 X U AR 22, 951 R 4y
7T =2 18] 4 75 LA, 6 T A 475 AN X PR E o

B2 W5 BB RO R , 2T 2 2 S BOH 15 9 5000 0 2 A A 10 435 8 ik, AT 23
Tl R AR o RIS B A FURTE LG BN VS A T R 58 36 A5 R 0 PR AL
BRI LT A RE ST o YA A FE B T LA A A VAT R AR T 4 i A7 7E £ B A
PR B E R TR, £l 22 T 2 B R MY G54 & AL R B 22 ik &5 & o 2 i A LT
FEN A T 22 5 BN FR TR J8 B 22 190 0000 A 22 , M T 45 020 967 M R BE o T 24 4 9 L 45 A
TG R 5E 3 PR E TN K R B I, £k 22 TT Ak 2 e 5 S i b 3R 7 T S IR sk 23 /MR 22
S BRAE Al VA BN GE AR T 37 PRl 4 8 A0 5 362 165 399, il 38 BRI 8 A i 7 S DT LS A SR 1 £ 6 B
P T RE S 5 A 2 TR S X BT I ST SR . TR [ Ak I AR T 5 R, kit
BEIARAL RS, VEAR T H 25 BRI BL T AL , 45 W5 3 R 03 H U 199 2 I % Ml AR A - e AN T 4 v
T 1Ml 22 1 20 75 X175 S0 ik ) 070 TR R A S5, T 08 7745 R 1 B I VPR AR I S o e 4, B
FRCTHAR P RN 2 WL BT A R0 A3 S8 A B T T I 2 i, 1 2 oAb 2 1
TR A A BT R o HOR B AR BT 5 76 15 B BRI S 0B A9 57 P 4 S S AR A 8
AXIFRFRRE o AT WL, 2 TRAZ B Al A7 S8 At 77 A 1 7 T SR AT 3 /N T Al o 1 1 T 5401

1M 7 B2 TeAk ™ I TA A , BRIV L A3 45 W 385 18 TO00 22 ST Ak i b 4% 39 10 B0 i 0 O A0 1 A
BTN b AL 27 Al B A I AR A SR B H B S R R A RS2 R IE [ R IR A £ 0
DL 23 7 A R T 25, (5 45 68 22 T A i o ) 8 R 300 B2 I\l b 28 785 il B 1R A ( Clarkeje et
al. ,2004; Matvos et al. ,2011) "7, R4 15 B 2 T0AL™ B, £l 22 T0A0 2885 7T LARAAR 7 B A %) FR
Vi o 5 HEF Al B A R R W P A M A S L X L R BT A AR BRI ek £ ou ik
R4 5 B T B A3 R O R AR, T AR e P i B i . BRI, el 22 e fb 2 5 T
LI S A 7 R S A2 18 A T A B i i B R

M BT , 2042 AT A AR A B2 B ML 2 2 AT A, AR Al ) B A8 BUOK O, 4
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BRAERT ., 2B B S R E MR MR AT R, N T A8 2 1 ¥ 4 SRR AR W 4 AR
ol 3 S PR T A T S IR 1 S PR R SURRAR T Al 5 B R 1 B X, a4
PR IHLE ST IR IR — 8 W20, A U2 B AR BRIT . [N, T 2 00 ib 28 BA KUKy
BUAMERT, ol Z2 e b 88 S MR 5 (R CEO) 75 IO 357 T 24 J7 T (1 SR | DA T 0 559 i 25
AN N 25 10T Bl T A2 JEL 3Bl AT , 2T 2B R S A S/ i i Bt B4 I, 29 5
B FRAT N, BIREAREHKT . B2, ZIT S RE I L A ZFE AR B b 5%, 40 45 B2 19 B
FAT g, T B2 () B A RS BB HLRNAT o, B A 1 T i, T A W8 71 M o

MIE BUEE KT , e 2 BAT A BRI , REAB AR 25 /00T IT LA O B vE i e . 2 oe b 28
5 SR i Al A 1 I8 25 TT A RE A RS RIS VE P C BRI ARall P 0 2530 1 T 1) 430 8, )2 0 S DL B B 22
SR DARHELRT ) 722 A £ AR RS0, WA TSP 687 5 0 0 ) 98 0 e 5000 654 0 22 , S5z B 00 25 58 ) — B o
{ll ZTCA BB PR B B TR R T AR T — AL BT AL A, 207 0 BBl FU e A B, T 45 AT
JEAS AR . AR R A A B, ZEAN R AT 28385 BTl B I AT L4 27 XU , 4131 4% 34
I IR 22 AN ZAY I 3, MRl A B AN I Bk . 25 TR 28855 M A (0 IRUR: IR 2 Ax e 3, B8
[ SN B R I S, AT TG 25 5 ST i 28 PR 0, AT AR AR AT DT 28 A P P B2 o [T, £
b 5 22 Tl 27 ST PR AR T 3 TT LA A R 5 AR S B B L L M TR A b P 30 1 67 B4
VR TIAR22 , 42 5 07 T (b 4 (A B A SO B R . DRI, 22 0 A 7 T AR AR A 14 135 R A
FRELEE (R R 45,2022) B8 4R 5 0TI 2 A T B v w0 | DA TG AR ARG I 2 B AN P s I R

HE— 25 AR )2 (0 2 TE A 8 B AR Tl ) ) ST, Al Y 2 T AR 2 TT 42 WA 2 TEdk
FAERI L 2T Ab I . ML TOALRAS HIT AL 5515 C A M 55 22 AR AR AT ARSI, 7T LR A %
WS DT IE ™ , AL 475 BBl SR ) 1 AR AT 22 TEARTE IR 7 b 22 0 AL DL S B 28 ) — i S AT 2 oA iU T 5 2
TofbSE, AL IO SRR T4 B 555 J5UA b 55 =2 ) B A M 336 107 1, S LA Al AR S ) 228
AT e T AR e 2B Al A (8 48 T AR, M 26 2 Tk 478 B B 4 N Al % J8
SRR — P RN (2R 45 ,2012) 7 IR AMI K ZIn S SRR 2T A U R E M Y
SRR I AETEZE 57 MRS BN A R T, 2 TC AL 48 BT AV AR S PR , (Ml R R 45 %) 22 WL 28 5%
F9 52 7 i — 30, 25 TC A 7 0 XU 2 B S8 o T I 06 22 70 AL 20 75 R 8 O A 280 M A H 4 8 LG
WL BV . ML TS AR K LT B AL 45 55 2 AR RS R 2 57, ATl B A
X Ak 7 A XU X o SR O U T L A 5 A B DRI R/ L A e 1, AT i A 28 A o
AR AN 2 A A2 2, R4 12 B A T (A 2 ( Buchmer et al. ,2017) " PRI, M 20L& 8 %)
PP W AR AR T FUAR C 2 oAb 2 i

LR 13RO AR ST DL R R

HI . Alh 2 oAb 2% 7T LARRAR B8 7= 10 R R

H2 ;A b AR AR Ak 22 TR A 2035 X 987 I ) S LR 56 2 ek & B Tl B

H3 : 22042878 T LI e300 6 il 2 AR L1 K A AR ARG 0 M RS

H4 : 22 TT A0 2085 AT LA 3245 25 400 B T 280 A o000 YRt P P B A ARG T 7 e R R

= RIE IRt

L AR T

Sy G 6 A Ml 22 O 285 08 7 R Y RA L, AR SCR R A SRR -
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Deviation, , = ay+o, Div, ,+a2 Control+3 Industry+3 Year+e,

Ho, i A e 3 BRI RAERE , Sindustry 3 Year Fl &, 43 3754 Tl [ 22 R0 A7y [ 52 330 7
PLERZET

Wil B AL it (Deviation, , ) “ P BGEMN" A ¢ AN @ BB U E M RERE , SR Al i 22 1T 37 (B
X G N TE A (L B4 i 2 AR B R A b . AR, Al By INFEANEL VA8 FH SR A e 2 A R SR, T S 0 (i P
RIWAE 4 7 55— H B R E b S SR AR 7548 (2015) B ™ -/ P LRI
BREARAM G IR E N L

RS B (Div, ) Ky ¢ 4Rl i 9 TR A A BRI, I S0 % 45 (2020) (ORGR ™ SR 2 A4
PR i . — R ZOU R BT AR SR A E ARG R Zou e ERET R
FAATAI A 25 35 RSB bk, 3R A20h Div_hhi = Yy, P, Jerp P, gl e m A7l il 45 oA
HHEFSBAZI . AR 2001 ki 2012 Fithk i 2s B2 w47k s 2648 51 2017 i R & 547
M3 bR X B AEAR AL B S5 WA IEIEATAT 532 o Div_hhi i8], A lb Z2 oo Au e BE ey, W T
JEEEfRRE X Div_hhi JEAT G 17 A PR B AL g IE ml 4 5, 153 21 Zoofb 2 B L AR RHE, HAEBR
I Z2 el 8 A B s o

YRR AR (2022) (ERDSAISEH(2012) (RFSE > HRBCLA R il J2 1 130 42 ) 45 ik ( Control.) «
(1) PR R ALE B B9 A SRR BB R A 15 (2) “ B DR R A AR B A G5 AR B = 1Y
UMER A (3) “ GABESS ™ SR A 5 B 50" P 5 R B LU EDR M i 5 (4) ° LT 4Rig ™, R A b
ARBRIN 1A B ARXPRER AR 5 (5) “ R TE” SR ATE ML HASE KR CHAEE A S EAFREIAZ
ZEBR LA EAREN IO ) RAT L (6) “ P AR, 25 B A Al i) RE P i, AT Al IR A 1, 775 JU
(R 05 (7) “ AU RE” RS — RIBOAR R I LUk i 55 (8) “ s h AL R # 2 NBU B
SRS BB A L 5 () “ M LU, SR T S 2 o o o A LR Al 5 (10) “ PHERG —7, W KE AL
AR SRS B A MPPS —IR(E 1, B I{E N 0,

R A AR AR 5 22 T 28 A OC 2 T0 A48 78 X B8 77 1 5 A T 5 0 i 75 A7 22 5, AR U 8 )
VA I B (2020) KRR (2023) Bk S TFAT LA S il 20 B A T3 2K DL — A
BEIPIAL R PR AT AT AR (A7l R 28) #9326 (AN A0S, B Ol ) , A Ml ARl —A 7k 4 i HAt A7
g TR Z e A s EA AT AR AT IS TR R Z b &8 . b — 2 R 48 Buk 1T 5
MR Z IO ER B (MR Z e 2B ™ & & Div_DR) MARA L Zoofe s & (“ ARtk 2 oofe s
B Div_DU), s i AE oo i R AR Bk T SRR 5. BRI AT Div DR =
> pn[ X (p./p)In(p,/p,)] s Div_DU = Y p,In(1/p,) o Hrt,m HIHIEn HETWERp, J1m
A G Al BB AR ECEE , p, O n AT AP BRSO 5 Aol 8 SO B FE R

SR AR MV AR AR BROK - 53 Wi il 22 4 FU HEAf PR 2 757 22 TC A 2 B R R B8 7 R M b R A TR
AT, AR SCHESEHER L ) Bl AR AN A RO AR .

Deviation, , = ay+a, Div, . +aZ Control+3 Industry+3.Year+e, ,

M. ,=By+B,Div, ,+B3Control+Sindustry+3Yearte,

Deviation, , =vy,+y,Div, ,+y,M; ,+3Control+3Industry+3Year+s,

Ho M, g i R o BT e A TR & — = R ARE " . SRR MR
ZE(2019) (ST RIABIERY Jomes BERLHEAT 43 4F BE M AT A 10, LA HLA% 22 1 46 o (B (B4 MR )
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W) KRR AA L P B A KT ST IR AR O o 5 %242 P4 (2016) I R 43
AU FTIN 114 i PBEMAC i -5 St FBCHAC i 1 2 A 487 12 T s 2 A T Py oA 8, LA 50 Ferror,, =
|AF, ,=A; \/p;, et Ferror, ™ S MV ELAR TN LAF, | 0 ¢ AR 3 Ar Xt Al & BB AR TN A, A, e
AR i A SE PR BRI R AT py ARl @ A BT I A A 2 R T A B S B A

2. MR L HIERR

% 8 2008 A [ PR 4 mh fE AL BT Ok T B K wpit, bk G AN IR 9035 7 AR T LA ), AR SC
TEFELL 2011—2022 4F W5 03 TE] , AP IR T A JBe bl 24 RIS 6 42, I 5 B 4 il DB 288 1 i A )
ST 2811 LA w) L i it ) /INT 2 AR 1T 28 W) LA BB Gl 2k AR AR, JE3RAF 11 199 AN 28wl —4F 7
JZHIE . A S EdRE K EH CSMAR I Wind B8 2, S e 00 5 H (8 10 5200, % B 14 227 B 7
191 99% 53 b i#4T Winsorize Kb, Geit/3 i ] Statal6. 0 ZEitc i, & 1 5 T 328 B Bk
PEGEITAE R . QR EATT A 00 IR 4 b2 w0 JR A 1 32 B 805 M S Fsf Mt S e L N E (L, {HA
G AR AR B BEN T HEIME DY 0. 582 (B 0. 558 i KB N 2. 454, RN 5 H A
FEME R B R AEREAR L ) 2. WA Z e @B RBUOKE , “ 20 & BT 193
A 2. 781 e KAH Ry 10, = WAE A Al 357 3k SR LT 85470 288 R m s “ 2 on b & B R B I (8
0.258 F %A 0. 175 B A 5t B A A 34, R IR A Al 22 ek 4 B Al A 1

®1 FETEMWEMERITER

A FEA A bR Rl BovME S RORE
WA PR E M 11 199 0.582 0. 401 0.558 0.014 2.454
LI BT AL 11 199 2.781 1.976 2. 000 1.000  10.000
LI G B 11 199 0.258 0.262 0.175 0. 000 0. 810
O R AR & B
XL EE 8 943 0.178 0. 301 0. 000 0. 000 1.247
MK LTl E 8 943 0.225 0. 266 0.113 0. 000 1. 156
AT I 28 4 T 11 199 0.018 0. 038 0. 005 0. 000 0.257
AR
ok B s P 11 199 0.056 0. 060 0.037 0. 001 0. 346
WA — 11 199 0.216 0.412 0. 000 0. 000 1. 000
T L A7) 11 199 0.374 0. 054 0.333 0.333 0.571
RO 11 199 2.052 0.367 2.197 1. 099 2.708
FE A v 11 199 0.357 0.152 0.339 0. 089 0.755
BB 11 199 0.053 0. 052 0.046  -0.100 0.232
ool AF ‘
o 11199  22.760 1.326  22.569  20.423  26.808
il 11 199 0. 449 0. 192 0. 449 0. 069 0. 849
B 11 199 0.184 0.371 0.118  —-0.420 2.376
PR i 11 199 0. 428 0. 495 0. 000 0. 000 1. 000
AR 11 199 2.745 0. 479 2.773 1.386 3.367
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M. KR &R ST

1 o B W )2 5 A P A B

R EAEA B FEMERIL MR E5 R IR 20 “ Zoufb @B TR0 M- 2oL B R X BT R E
N7 B 1 R BOITE 1% 197K 10 S35 o 0, IR A Al 19 22 0 Al 2275 e JRE e iy U % 77 0 2t R 2
MR, B Alk 2 0C R E A AR T 50 REM , A SR I i HL 3 B5IE. X Zo0b s ” Ml
CHEARSC Z UL E T R B E M W 1A AR RO 3 O 0, SR AL G SR AE A AT b S AR AR A
FAT\ AT Z o0 R E R RERS A AR BT ™ D E R s 1 — 22 2 R0 B P E A4 XHERE
AR ZIC A E X B0 DO M I REARAE T EUARSC 2 oe b 28 o 3%, B H2 AR BRIk

K2 BEERAREER

LN B EMN PR B E M B IRE B

ZuhE BT -0.008 (-3.81)

ES ey =21} -0. 050 **(=3.00)

NP ED WA ZY=1 -0.026(-1.83)

MR Z LA’ -0.038"(-2.35)
JREAUAE Hh i 0. 000( 0. 80) 0.000(0. 85) 0.000(0. 85) 0.000(0. 85)
MHE L) 0.1517%(1.91) 0. 158 (1. 99) 0.109(1.23) 0.112(1.27)
R 0.021(0.90) 0.021(0.90) -0.003(-0.11) -0.002(-0.09)
B 0. 068 (6. 28) 0. 068 **(6.32) 0.061 (5. 04) 0. 062 (5. 08)
FEAUHE 0.020 (2. 06) 0.020(2.05) 0.0227(2.02) 0. 022 (2. 00)
B 0.009*(2.17) 0.008*(1.92) 0.011*(2.35) 0.011*(2.30)
PE A 0. 106 (3. 74) 0. 103 "(3.65) 0.097 (3. 03) 0.097 (3. 02)
ZRse —0.427"(-4.96)  -0.433"%(=5.01) —0.421"(-4.28) —0.427"(-4.34)
PRI — 0.010(1.07) 0.010(0.99) 0.0267(2.34) 0.026 (2. 37)
bl AR i 0.057"(5.26) 0. 055 "(5.08) 0. 058 ""(4.76) 0. 059 (4. 83)
HHOR 0.155(1.56) 0.173"(1.74) 0.1887(1.70) 0.1937(1.75)
AR ] 2 5300, P i i £l
A7 Ml 1 72 5 Pl T i I
N 11 199 11 199 8 943 8 943
Adj. R? 0.03 0.03 0.03 0.03

T TMIEORTE 10% 5% 1% K B3 55T AEUEDY T

2. A R AT G R A T

AT AS L FE A 1 158 T 2 ok B S 1 [R5 2R A SR A S 2 P A P TR, AR SCREAT I T P AR Ak

B — A A0 DT Rk (PSM) K6 o ARAE AV 1 AT 2 0 2278 Mt S B 4 -5 0 R A, 2 il S it

Z UG E I SER A REAS 7 A D 36f B AL A 5 SR T JBOASCER Hp B i LA™ ™ 7 A

JR B AR B AIRE S IR — 7 BT ARRS T A O DU BC AR AT 1 s 1 AR AR VE E AR AR A

PR R R OB R T 22 o R P DS B AR AR BB AT Bl T A 25 2R D36 3 1) Panel A, 202
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BT M 20/ 28 R X B BE M 1Y 1 R BKIRAE 1% 1 2 F MoKF By, — e
Heckman Py BOSEUAG T o 25— By BERE Tl R B T 200 28 2E1T Probit [a1J3, 35045 200K /K
FUA 20 2B B BRI USRI A S HER Y B AT AR 3 . (B H 25 2R DL 3 1Y) Panel B, “ 20L&
BATIEC” M ZIC B R A B BRENT 1Y [V R s 2 BF O Al L, 7GR A% P AR P ] R
Ja Al 22 e A8 n] LA SRRAR T 7 15 5E I A5 TE MR BT o

e B UEREMERL TR S A 48 R a] S, HEAT A0 R AR PEAG S — RO R R S AL B,
JEF AV 22 Tu A8 WY SE PR T REAT AL i 5 A SR, A2 ifp T AL A i S — JUI Ak B8 BT
PR , [BIH 2R U2 3 /Y Panel C, “ ZI0fb BTV M- 2oL 2 B L E ™ BT — 91300 5%
FEBE M B AR BATAE 1% 09 RE VK Lo 6, HAR RS RHEAE R, R WAL 2 e 288 0 37 1%
TEM BN AEAE— 58 0 JE 20 . MM BRFFIRAEA . 5 B F 2015 AR 12 0 LA I 2020 4737 e 9%
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Research on the Impact of Enterprise Diversification on
Asset Mispricing: Theoretical Mechanism and Empirical
Test Based on Information Perspective
WANG Sheng-nian, BAI Qiu-ping

(School of Economics and Management, Shihezi University, Shihezi 832000, Xinjiang, China)

Abstract: Compared with the mature capital markets of foreign developed economies, the development of
China’ s capital market is relatively backward, the construction of various systems is not very perfect, and asset
mispricing due to information asymmetry and other reasons is a common phenomenon in the securities market.
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How to alleviate the phenomenon of asset mispricing and ensure the full play of the optimal allocation of capital
in the stock market is an important issue worth exploring and researching. Based on behavioral finance theory
and information asymmetry theory, existing studies have analyzed the influence factors of asset mispricing from
the perspective of corporate internal and external governance, but there is little literature on the impact of
corporate diversification on asset mispricing from the perspective of corporate strategic behavioral decision-
making based on the information perspective.

This paper selects A-share listed companies in Shanghai and Shenzhen from 2011 to 2022 as the research
object, adopts relevant data from CSMAR and Wind database, and draws on the calculation method of asset
mispricing by Xu Longbing and Xu Shoufu (2015) and the calculation method of diversification by Yang
Xingquan et al. (2020) to get the key research variables in this paper, and explores whether and how the
diversification strategy of enterprises affects asset mispricing. The study finds that diversification mitigates the
degree of asset mispricing, and the impact of unrelated diversification on asset mispricing is more significant
than that of related diversification; the analysis of the mechanism of action from the perspective of information
transfer shows that the surplus management behavior of enterprises and the accuracy of analysts’ surplus
forecasts play a mediating role in the effect of diversification on asset mispricing; and the final analysis of
heterogeneity finds that the mitigating effect is more significant in SOEs and less market-oriented regions and
management power and institutional investor shareholding also strengthen the effect of diversification on asset
mispricing.

Compared with existing studies, the contribution of this paper is mainly reflected in; (1) From the
perspective of stock pricing, it provides new evidence for the economic consequences of diversification of listed
companies in China, and tries to explore the role of diversification in influencing the pricing efficiency of the
capital market, which not only provides more rigorous evidence of the relationship between diversification and
asset mispricing, but also expands the related research on the economic consequences of diversification. (2)
This paper provides an in-depth and comprehensive examination of the impact of diversification on the pricing
efficiency of China’s capital market by exploring whether different types of diversification play different roles in
the pricing efficiency of the capital market. (3) By exploring the influencing factors of asset mispricing from a
new perspective, breaking the limitations of existing studies focusing only on investor characteristics, internal
and external regulatory mechanisms of firms, and examining how diversification acts on asset mispricing from
the perspective of firms’ strategic behaviors through the information diversification hypothesis and the
information transparency hypothesis under the information perspective, this paper provides new evidence of the
impact of corporate strategies on asset pricing under in the Chinese scenario.

The findings of this paper reveal the impact of diversification on the capital market of listed companies in
China, affirm the advantages of diversification in improving pricing efficiency, and have certain reference
values in theory and reality.

Key words: diversification; asset mispricing; surplus forecasting; earnings management; transparency of

information; diversity of information
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