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Abstract

Based on the characteristics of foreign investors, this paper theoretically analyzes the influence of
foreign ownership on stock price fluctuations of listed companies in China, and puts forward two
research hypotheses. Then, the quarterly data of 233 listed companies with foreign ownership and
1755 listed companies without foreign ownership from January 2011 to December 31, 2017 are
selected for empirical analysis and testing, and the conclusion is drawn: Foreign ownership is ne-

XEFIF: BB PR EER TR E LA F A sh IR M), ARSI RE, 2022, 12(2): 431-443.
DOI: 10.12677/5d.2022.122047


http://www.hanspub.org/journal/sd
https://doi.org/10.12677/sd.2022.122047
https://doi.org/10.12677/sd.2022.122047
http://www.hanspub.org

XS 3P4

gatively correlated with stock price fluctuations of listed companies, and after the subdivision of
shareholder types, foreign legal person ownership is negatively correlated with stock price fluc-
tuations of listed companies, while foreign natural person ownership is positively correlated with
stock price fluctuations of listed companies. Based on the conclusion, some policy suggestions are
put forward, such as further expanding the proportion of foreign shareholders in listed companies
and advocating value investment to enhance market effectiveness.
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AZE, AR .

V = S, + 3, FIS+ 3, FPS+ 3, DIS+ 3, DPS+ f3, SIZE + 8, LEV + 8, HER + 3, HS+ f3, PB+ ¢
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o, KH F S EXAMES R E AT, HE RO AMARON, AL, E AR
BRI, ERRRSL, WHE— 253847 Hausman #6856 . B —. R () F K806 45 5 W% 1.

Table 1. Individual effect test results
Fz 1 MY ER

it A — AR —
F 4= 1.8162 1.7817
P{E 0.4325 0.3268

H ERIATAGE, A MR TR TR R, AN FEEEAT Hausman 56, T EBEARE S
RN ARRL AT BT

5.4. kMgt

N T B AT AN B FE I BT A W) 5 AR BRI BT A RS TR XA, BA TR A AR A S
A. B, i, A USRI RICR A SNSRI i A 7 2 A, B AU AT+ KRR sk Bt
R b A w8 . PIALREAR IR MG 25 R LR 2,

Table 2. Descriptive statistical results

F 2. RMGIHER

A FEAL FAKE LGN WRAE HMH AN
A 4344 0.006672 0.097424 0.025229 0.01006398
v B 37679 0.004487 1.608434 0.027261 0.01495682
A 4344 0.0063 0.8118 0.2496 0.1963778
kS B 37679 0 0 0 0
A 4344 0.0000 0.8118 0.2301 0.202875
FIS B 37679 0 0 0 0
FpS A 4344 0.00000 0.61190 0.01947 0.07679674
B 37679 0 0 0 0
A 4344 9.946 20.885 13.360 1.753351
SI1zE B 37679 5.584 21.682 13.162 1.48419
A 4344 0.007969 0.949812 0.408214 0.2009978
LEV B 37679 —0.2272 1.3518 0.4704 0.2172758
A 4344 0.1404 0.9260 0.5679 0.1526875
HER B 37679 0.005648 0.983571 0.468608 0.1587543
A 4344 0.03223 5.73724 0.68452 0.7007866
HS B 37679 0.004594 12.187463 1.057420 0.9294039
A 4344 0.445 39.561 3.319 2.175874
HP B 37679 0.000 4362.715 5.334 41.54488
DIS A 4344 0.0000 0.8324 0.1934 0.203142
B 37679 0.0000 0.97490 0.07742 0.1789725
A 4344 0.0000 0.66930 0.04093 0.1070074
DPS B 37679 0.00000 0.88570 0.03892 0.1205259
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HLI3AME Y 13.360, B AIAME N 13.162, 1 B #MBEi & T =N BERUB B K A Rl . FE 5T = i fii 7
I, AZHEME Y 0.408214, FrifEZETN 0.2009978, PiEI/INT B A, SEIE IR BT A F@EEH
B B 77 A7 5t 26 DA S AR I AR EE M . AEAUER DT TR, A HRI34ME N 05679, B AHIMIEN
0.468608, 15 B4 0% B (- A AR B i 1) BT AR . fETF-HRI7H, A ARI3ME N 0.68452, /T
B 411 1.057420, i H. A ZHEFrHEZ 0.7007866 Lk B 415 /N, BB 4h % K5 0 B i 2 5] A I ZE 3 5h
PRI H LE AN R R ) BT A R K. ETTER T, A ARIMELE B 4/, SIS B RLE TSN
TEAHXT S = ) BT AR J35h, FEAMERRROTI, AR NRRIRI A . ArdE =W SR TAE HAR N,
VLIRS EE AR N FEIE Lm0, AHA AR E

5.5. XS
HAZE AR R B 3.
Table 3. Table of correlation between variables
3. ETEEEXREE
Y FS FIS FPS  SIZE LEV  HER HS PB DIS DPS

\Y% 1.000

FS -0.034  1.000

FIS —-0.09 0.927 1.000

FPS 0.062 0.110 -0.273  1.000

SIZE -0.221 -0.278 -0.221 -0.127 1.000

LEV -0.080 —0.248 -0.180 -0.158 0.751 1.000
HER A -0.029 0538 0511  0.026 —-0.062 -0.073  1.000

HS 0.643 -0.068 -0.087 0.054 -0.198 -0.047 -0.315 1.000

PB 0.474 -0.018 -0.019 0.003 -0.217 -0.185 -0.022 0.240 1.000

DIS -0.059 -0.320 -0.258 -0.137 0.101 0.140 0.226 -0.179 -0.043 1.000

DPS 0.160 -0.156 -0.168 0.046 -0.150 -0.091 -0.153 0.023 0.208 —0.218 1.000

M ERATCLE Y, SRR S BN Rsh IR, Horp, SMBE AN RIS B Eh IEA S, T
HhE EHAR R 5 et e sh A e RIS, B AR NS I S5 A e s s os, B B 2R AU S5 1A
WENIEMK. Fok, AR B aaeR. PR S I ah B2 U IC R, 1T T 15
FN 5 A BB R IR K R

5.6. SPBEFRRAGXS AR AN IR B AR 34T

56.1. ZEHEMER
MR RBCRIATHNE, A peah 5 HAb AR B m A e A R BRI, DA ORI — o Ema i, R

AT BT 2 IR VR, RIRE R ILE 4. ATLLEH, FraZ® M VIF W RN T 10, Frel, A&
FAAE 2 IR
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Table 4. Results of model 1 multicollinearity test
4. ERI—EHEMRINER

A FS SIZE LEV HER HS PB
VIF {§ 1.561990 2.529367 2.373505 1.595002 1.267852 1.112628
5.6.2. B35t
K HIR & AR B — AT [, |45 R W3 5.
Table 5. Model 1 regression results table
F 5. RBE—EAERK
fhiTHE brifEiR tfl p
FS —9.578e-04 —9.578e-04 —2.933 0.0087***
SIZE —4.780e-04 2.156e—04 —-2.218 0.0269**
LEV 3.359e-03 1.519e-03 2211 0.0273**
HER 1.187e—02 1.966e—03 6.040 2.36e—09***
HS 8.714e—03 3.818e—04 22.823 <2e—-16***
PB 1.152e-03 8.718e—05 13.209 <2e—16***
Intercept 1.395e-02 2.83%9e-03 4915 1.08e—06***
Adjusted R-squared 0.5489

e *ox, xR RIRORTE 1%, 5%, 10%7K R 2.

MRATTLLE Y, A RRBOR BB ah A5 25 e, BRI AT+ RBER Th A AR Bk e T B R
R (BB, X EMIE T B — B . RIS, 2 "R S I sl o iAo &R, RIS AL
Ko F) B WA B AMEEE Ao MBI AL T2 DU T i X BN e s 2 A5 o
BHERIERN . H5h, A R2 {614 0.5489, BN &S

5.7. AR5 FEH.BIF RN KRBT 247
571 HEMLMKBY

BEAE T TR RO =, 2 SRR IR 45 R A% 6. T LAE H, PITA AR VIF RN T 10,

FITBL, AEAE 2 B,

Table 6. Model two multicollinearity test results
2 6. B Z L EHEMBINER

AR FIS FPS SIZE LEV HER HS PB DIS DPS
VIF i 2.483 1.384 2.671 2.439 2.048 1.301 1.156 1.684 1.236
5.7.2. V3454
K AVR A RN AR BRI SRR —JEAT R, RIS HERE 7,
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Table 7. Model 2 regression results table
7. BB CEFEREK

fliTHE FrifEiR t1H p &
FIS —3.452e-03 1.497e-03 -2.306 0.021375**
FPS 5.658e—03 3.590e—-03 2.176 0.0348**
SIZE —2.515e-04 2.185e—04 —1.151 0.249948
LEV 2.789e-03 1.519e-03 1.836 0.066662*
HER 1.036e-02 2.197e-03 4.716 2.84e—06***
HS 8.959e—03 3.815e—-04 23.485 <2e—-16***
PB 1.080e—03 8.766e—05 12.317 <2e—-16***
DIS —2.090e—-03 1.821e—03 —2.235 0.0239**
DPS 1.175e-02 2.435e-03 4.827 1.66e—06***
Intercept 1.011e-02 2.906e-03 3.480 0.000529***
Adjusted R-squared 0.5612

e wex, xR RIRIRTE 1%, 5% 10%7KF R 2.

MRARTEVE ), ASEIRNFR O A sl 45 D e, b BT E AR RO IR 30 WA 5 1 1)
SO, PR AT A BB BB L. R, LR AR P SR gs R LUK EL, AR BT AR AR IR 2 (o el
BORAKTHNRIE NS B g5 AR, (EARYERR — (i [ER S5 R, BT F i 2 IR R R
AR TE AR B L F AR NI LGRS 2 &tk Ash, EATLIE W, B AR AR R AT
CUES SR E BB s AR, (AR ISR AR T A BE NS, 10 P B AR KRB — 2 Tl A7 i
2, HARIRCR K T4 5 AR NFRE, X RYIE AR B ML EAN S, 525 B, R 5 A5l
T4, FFERSCh BT, SR L, BRI R2 61k 0.5612, &R .

6. &it

AL S AP E BT R AU R, BB AT T AN SRR R T F AN S e, Sk S
PR T AR AR, BRI AN R R 233 K B AR M EFE R 1755 K LA R LE
2011.1.1~2017.12.31 JAIR] (28 FE B 04T T SHE A AT S e, #3 4.

1) AR A T B sh FUA K

15 X — 5518 1 B R AR BB RS B RS ANV BN o A8 I 2R AT LASE T 37 5K R (78
HRAMER TS, FREE BT A g BB NRE, NS E B SRR, Jb T
o1 T BAKER T = AR (0 3k FE AT N LA RN

2) SNEIENFER S BT AT BN IS AARSE, A B NREI S A S R AR s A G

SMEENA BT S BIRIE L N T E R AR SHEA, B T Eas, B KR,
DA et A i3 Bl AT 2 — e I E A o T4 0% AR N BE AT REAIUEE A ) AR B MR B, AT I AR AR 3 30

BT BIRGE, AR LU BOR I

1) 5P ROV R ARALE Ll A = R R Lo il

TR ASC SRR I, SMEERERCE R T RN BB, SRR L R, R .
HNETBUR ) 3 MAZIE 43— B KA IR RAE LT AR IR LG, RS 5 ARRET
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BURAE

2) (BFUHETTE, WA R
ARSI HNGERF RO BB SRR OB I R BEAE T U E B B, Hofleadt 7R R A3, HE5e 1l

AR i H AT A TR A A B AT O, LRI I R ss R B S s i
ZAR, DIk, hnssE s MM ERR S, IT4ED RAF I T B 3A B

E&UH

VU4 A T NSO R 2 5 Rt T —— DU ) R L e 22 5 ek e A B B (U H A4 Bk D4 )11

PR X %t 22 55 MU P IR FERE S LI 7E, BUH %5 SDJJ202121).
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