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7< 2 Statistic Descriptions of Firm Characteristics

Cash [Z(FL@: + A MiFES + R EAMRES)EESTH, Q IX(HRARH ik %H +

AEARNIEE

Ait. Interlock (3B EMRUERR LR, Leverage IZAEAFHEEA G, Logassets [T & FE

ARt o B,

b A 3 2= ME3E

Mean Median Mean Median

Cash 0.225348 0.183106 0.387371 0.353372
Q 0.871679 0.339301 0.525547 0.403941
CashxQ>1 #'3— 0.0581531 0 0.0298444 0
CashxQ<1 43— 0.1671947 0.1503334 0.3575269 0.3238936
Pbr 5.204775 0.92695 1.179307 0.6856
CashxPbr>1 43— 0.0451448 0 0.0291992 0
CashxPbr<1 43— 0.1802031 0.1611573 0.3581721 0.3312539
Interl ock 0.476632 0.465987 0.420094 0.4049
S R B FR IR L =R 0.226523 0.209016 0.261106 0.27488
ENFR R 0.286925 0.234133 0.242565 0.209823
SRR S IENORIRIERGEE 0513449 0.545191 0.503671 0.514209
SMEANFTE F R LR 0.055898 0.018017 0.124964 0.108729
1B N E F Rk = 0.411783 0.394599 0.352886 0.342575
SAELN &N OFFREEFEOAEE 0.467682 0.434556 0.47785 0.470218
Leverage 0.555554 0.558479 0.343802 0.302202
L og(assets) 10.78807 10.26853 11.04907 11.05009
VAN IZ ¢ 139 43
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#% 3 Logit Regressions of target dummies of active investment funds on firm characteristics

Cash |%(Ha + A M + B EAMRER)EFEAT. Q IX(MEIRHliFA%E + AfE A FH)/&
Ait. Pbr i ZERE/L KRk 7- 0 BREE A, Interlock X4 ERRFE LR, Leverage IZAEA
FHEPERTE, Log(assets)iZEPEA T AIRRIEL, WAL Y — 7y MeED 1, L4k
0 DIEZ IS,

Coef. Std. Err. Cosf. Std. Err.
CashxQ>1 43—  0.544852 2.196416 4.837541 3.044162
Cashx Q<14 3I—  6.257321 *** 1.892185 6.448672 *** 1.970531
Q -1.17799 0.742413
Interlock -2.82276 ** 1.37384 -2.66665 * 1.435766
Leverage -4.23493 *** 1.496041 -4,98292 *** 1.650767
Log(assets) 0.385914 **  0.161058 0.466441 *** 0.173605
Constant -3.89212 1.926331 -4.09994 1.997247
Pseudo R2 0.3093 0.3270
Log likelihood -68.7308 -66.972131
Sample 182 182

T L% KMETHE, **L 5% KETHE, *1T 10%KETHE
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7< 4 Logit Regressions of target dummies of active investment funds on firm characteristics

Cash & (B4 + A MAES + & E AMRER)EEG T, Q IX(MRRHiiiesH + A& G EH)/& P
AEt, Por [ TR/ KRB 72 0 BREE A, Interlock I3 ERRERREL R, Leverage XA AR
I'EPERTT, Log(assets)|T & PER 7T HARRIE, #EiARII S —7 v MEFED 1, LSMNE0
DEEIR D,

Coef. Std. Err. Coef. Std. Err.

CashX PBR>=1 % I — 2.109893 1.97781 2.358683 2.111267
CashXPBR<1 % I — 6.876296 *** 2016412 6.885712 **x 2018338
PBR -0.01985 0.082467
Interlock -2.77955 ** 1.31557 -2.73538 **1.322472
Leverage -3.24823 **  1.418861 -3.18749 ** 1.430995
Log(assets) 0.306308 **  0.151325 0.307898 ** 015215
Constant -3.73213 1.890365 -3.77571 1.896778
Pseudo R2 0.2859 0.2866

Log likelihood -71.0525 -70.986359

Sample 182 182

*xk T 190 KUECTHE., **IT 5% KMETHE., *IT 10%KETHE
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