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Abstract:

In accordance with the theory of asymmetry, this article studies the impact of investor sentiment on the proportion of
corporate accounts receivable. During the research process, 2617 listed companies in the Shanghai and Shenzhen A-share
markets from 2011 to 2022 were selected as samples. The article constructs a multiple regression model, selects investor
sentiment as the core explanatory variable, accounts receivable ratio as the dependent variable, and adds revenue growth
rate, largest shareholder shareholding ratio, price to book ratio, and cash flow ratio as control variables. Descriptive
statistics, analysis of Correlation, test of collinearity, analysis of regression, test of heterogeneity, and analysis of
robustness are used to explore the financial indicators and financial decisions of enterprises; Research has indicated
that a negative correlation exists between investor sentiment and the proportion of corporate accounts receivable.
Meanwhile, there are also certain differences between state-owned enterprises and non-state-owned enterprises. Based
on this, this article proposes relevant improvement suggestions for enterprises, investors, and regulatory authorities,
which will help facilitate the healthy and stable development of the capital market.
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1. Introduction trading, speculative manipulation, and violations of in-
formation disclosure, seriously undermining the fairness
and efficiency of the market. At this point, the role of new
media platforms such as Baidu Tieba becomes prominent.
These platforms can alleviate the problem of information
asymmetry to a certain extent by providing a great deal of
channels for information exchange and emotional expres-
sion.

Reviewing the mainstream directions and results of re-
search on the impact of investor sentiment on corporate
financial decision-making, Zhu et al. empirically demon-
strated the celebrity shareholding effect in the Chinese
stock market and revealed that the underlying reason for
its formation is the shift of investor attention [1]. Wang
and Chen adopt the reconstruction of the rights protection
system for small and medium-sized securities investors,
which should be integrated with financial technology rules
at the theoretical level [2]. Zhou Shaoni and others found
that it produces a significant “siphon effect”, seriously
damaging the interests of retail investors [3]. Gao et al.
proposed that the market volatility after the 2019 coro-

In the context of today’s constantly developing era, new
media such as the Internet are rapidly popularized and
become an indispensable part of our life. The emergence
and emergence of new social media have not only great-
ly changed people’s communication methods, but also
become an important platform for information dissemi-
nation, public opinion formation, and social interaction.
The influence and direction of online public opinion
under new social media will have a significant impact on
investors’ emotions and the trend of the capital market.
Because public opinion on social media often carries
strong emotions and subjective colors, investors’ emotions
are easily stirred up and spread. Especially when negative
public opinion prevails, investors may fall into excessive
panic and pessimism. At present, the protection of inves-
tors’ rights and interests under information asymmetry is
still facing significant challenges in the Chinese capital
market, which has led to a series of problems such as
market failure, moral hazard, adverse selection, insider
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navirus disease pandemic is more vulnerable to investor
sentiment, especially Internet sentiment [4]. Aluchna
believes that activist investors may submit reports related
to ESG performance and information disclosure [5]. Na-
jihah stated that comprehensive reports often successfully
reduce information asymmetry in companies with a high
proportion of institutional investors [6]. Polk and Sapien-
za found a positive correlation between investment and a
series of indicators of mispricing, controlling investment
opportunities, and financial slack [7]. Li explored the
effect of fluctuations in investor sentiment on the invest-
ment actions of listed companies from the perspective of
behavioral finance, and analyzed it from both theoretical
and empirical models [8]. Firth et al. found that using the
Chinese stock market as a testing ground, they explored
how does company transparency contribute to explaining
the sensitivity of stock prices to general investor sentiment
[9]. Danso et al. explore how the market sentiment of
CEOs drives investment decision-making in companies.
Previous studies have mainly focused on discussing the
theoretical and general issues of investor protection under
information asymmetry, lacking in-depth consideration of
other factors such as investor sentiment, equity structure,
and find out whether it is a state-owned enterprise [1-10].
This article specifically analyzes the impact of investor
sentiment on the proportion of accounts payable (actual
received amount) of listed companies in Baidu Tieba,
providing new research directions and empirical evi-
dence for studying investor protection under information
asymmetry. At the enterprise level, it helps to better un-
derstand market investor sentiment, formulate reasonable
financial and credit policies, reduce financial risks, and
ensure stable cash flow. For investors, it is beneficial for
them to comprehensively evaluate the company and avoid
blindly following the trend. At the regulatory level, it is
possible to enhance the supervision over corporate finan-
cial information disclosure and promote stable market
development. This article will pay attention to the impact
of investor sentiment on corporate financial decision-mak-
ing, with a focus on the influence of investor sentiment
on the proportion of accounts receivable in Baidu Tieba,
a new media platform. Through empirical analysis, it will
provide decision-making references for enterprises, inves-
tors, and regulatory authorities, and promote the healthy
development of the capital market. This article constructs
a multiple regression model and uses various analysis
methods to study the impact of investor sentiment on the
proportion of accounts receivable in enterprises and the
heterogeneity of different types of enterprises. At the same
time, robustness analysis is conducted to guarantee the
reliability of the results.

2. Research Design and Analysis

2.1 Sample Data Selection

This article selects 2617 companies listed on the A-share
markets of the Shanghai and Shenzhen stock exchang-
es from 2011 to 2022 as samples, aiming to analyze the
impact of investor sentiment on corporate financial deci-
sion-making. The data mainly comes from the Guotai an
database and WIND database (CSMAR). In the sample
selection process, the following screening criteria were
adopted to ensure the reliability and representativeness of
the data.

Firstly, ST and ST * companies have been excluded, as
they face financial difficulties and their operational per-
formance is not universal, which may interfere with the
research results. Secondly, companies in the finance and
insurance industries were excluded from the sample, as
these industries have highly regulated characteristics and
financial structures that differ from general industries,
which may result in incomparable outcomes compared to
other industries. Thirdly, in order to ensure the complete-
ness of data and the accuracy of analysis, companies with
a high number of missing years were excluded to reduce
estimation bias caused by incomplete data.

2.2 Variables and Model Construction
2.2.1 Explained variable

This article mainly uses the share of accounts receivable
in relation to operating income to measure the financial
condition of a company [11]. The proportion of accounts
receivable can directly reflect a company’s credit policy
and customer management strategy in the market. A high-
er proportion of accounts receivable to operating revenue
may indicate that the company has adopted relatively
relaxed credit conditions in order to drive sales growth or
capture market share. This strategy may increase revenue
in the short term, but it may also bring higher credit risk
and cash flow pressure. If these accounts receivable main-
ly come from related transactions with major shareholders
and unreasonable commercial terms, it is likely that major
shareholders will use accounts receivable to occupy com-
pany funds for a long time. The proportion of accounts
receivable in a company is subject to the impact of market
investor sentiment. When investors are sanguine, com-
panies may experience expected future sales growth and
increased market demand, attracting more customers and
expanding market share, leading to an increase in the
proportion of accounts receivable. On the contrary, when
market sentiment is pessimistic, the proportion of ac-
counts receivable will correspondingly decrease.
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2.2.2 Core Explanatory Variables

In exploring methods for measuring investor sentiment,
scholars have employed various quantitative models to
reflect the emotional states of market participants. This
study followed the approach of Zhang and Judy adopted
the method proposed by Rhodes Kropf et al., and applied
it to the calculation of adjusted Q-values (corrected To-
bin’s Q-values) to evaluate the impact of market sentiment
[12].
Redefine the adjusted Q value to measure the deviation
between the overall evaluation of the enterprise by the
market and the evaluation based on fundamentals. This
bias can be considered as a surrogate variable for investor
sentiment. The calculation method for the adjusted Q val-
ue is to analyze the difference between the actual Q value
of the enterprise and its expected Q value. The expected Q
value is estimated through the following regression mod-
el:

Qi =By + Bsize + Plev, + pyroa; +¢, 1
2.2.3 Control Variables

In the selection of control variables, this study mainly
selected revenue growth rate (GROW), the ratio of the
number of shares held by the largest shareholder to the to-
tal number of shares (TOP1), price to book ratio (PB), and
cash flow ratio (CASH) as control variables.

Revenue growth rate (GROW) reflects a company’s sales
dynamics and market expansion capabilities, and is an im-
portant indicator for measuring a company’s business per-

formance. When considering a company’s financial per-
formance and market valuation, revenue growth rate can
provide direct information about the company’s growth
potential and business expansion.

The shareholding ratio of the largest shareholder is cal-
culated as the number of shares held by the largest share-
holder divided by the total number of shares (TOP1)
reflects the concentration of equity and can affect the
company’s control structure and decision-making process.
A higher concentration of equity may imply stronger con-
trol, which has a significant impact on company policies,
risk appetite, and strategic direction.

Price to book ratio (PB) is a measure of the extent of the
market value in ratio of a stock to its book value, and is
often used as an important indicator to evaluate the invest-
ment value of a stock. It shows the market’s appraisal of a
company’s asset value and is closely related to investors’
expectations of the company’s asset quality and future
profitability.

Cash flow ratio (CASH) is one of the most essential finan-
cial ratios for measuring a company’s liquidity manage-
ment. The cash flow resulting from a company’s normal
business operations can meet its debt capacity require-
ments. In an environment of high volatility and increased
uncertainty in financial markets, good cash flow man-
agement can enhance a company’s financial stability and
risk resilience. The main variables and definitions of this
article are shown in Table 1.

Table 1. Variable Definition Table

Variable Variable Calculation method and explanation
Symbol
Proportion of
Explained Variable | accounts receivable of REC Accounts receivable/operating income
enterprises
Core explanatory . By adjusting the Q value (actual Q - expected Q), the
. sentiment Sen - . .
variables expected Q value is estimated through a regression model.
Revenue Growth Rate | GROW (Current operating income - Pr_ewo_us operating income)/
Previous operating income
. . The number of shares held by the largest shareholder divided
Shareholding ratio of . .
TOP1 by the total number of shares. Indicate the concentration of
the largest shareholder .
) equity
control variable Market orice/book val hare. M 10 the ratio of
P/b ratio PB arket price/book value per share. Measuring the ratio o
stock market value to its book value
Cash flows generated from operating activities/current
Cash flow ratio CASH | liabilities. Measuring the company’s liquidity and financial
stability
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2.3 Model Construction

The multiple regression model was used for research and
analysis, and the constructed regression model can be
used to analyze the impact of investor sentiment on the
proportion of accounts receivable (REC) of enterprises.
This model simultaneously controls for other variables

REC,, = a+ f,Sen, .+ S,GROW,  + B,TOPL  + 8, PB,, + B,CASH, +¢,

Among them, is the constant term, p,- Bs are the regres-
sion coefficients of each variable, which is the error term.

that the shareholding ratio of the largest shareholder (the
number of shares held by the largest shareholder divided
by the total number of shares) may have an impact on the
financial performance of the enterprise, such as the reve-
nue growth rate, price to book ratio, and cash flow ratio.

(&)
3. Empirical Result Analysis

3.1 Descriptive Statistical Analysis

Descriptive statistical analysis was conducted on 2617
A-share listed companies, and the results are shown in Ta-
ble 2.

Table 2. Descriptive Statistical Analysis Table

1) (2) 3) (4) (5)
Variables . Arithmetic mean | Standard deviation | Minimum value | Maximum value

Sample size (N) (Mean) (Sd) (min) (max)

SOE 33,219 0.348 0.476 0 1
REC 33,219 0.122 0.103 2.64e-05 0.506
GROW 33,219 0.163 0.407 -0.658 4,124
TOP1 33,219 34.28 14.70 8.020 75.78
PB 33,219 3.453 3.212 0.413 44.50
CASH 33,219 0.0462 0.0687 -0.199 0.267
Sen 33,219 0.0448 1.075 -3.236 7.126

Regarding SOE (State Owned Enterprise), its arithmetic
mean is 0.348 and standard deviation is 0.476, indicating
that approximately 34.8% of the companies in the sample
are state-owned enterprises. State owned enterprises ac-
count for a certain proportion in the sample, with a stan-
dard deviation close to 0.5, indicating that the distribution
of Chinese enterprises and non-state-owned enterprises in
the sample is relatively balanced, but still slightly less as
opposed to that of non-state-owned enterprises.The aver-
age proportion of enterprise accounts receivable (REC) is
0.122, and accounts receivable accounts for approximately
12.2% of operating income,. The minimum value is close
to zero and the maximum value is 0.506, indicating that
a small number of sample companies have adopted more
aggressive credit policies, involving higher credit risks
and liquidity pressures. If these accounts receivable main-
ly come from related transactions with major shareholders
and unreasonable commercial terms, it is likely that major
shareholders will use accounts receivable to occupy com-
pany funds for a long time.

The average revenue growth rate (GROW) is 0.163. It has
a standard deviation of 0.407, a minimum value of -0.658,

and a maximum value of 4.124. Significant volatility re-
flects differences in growth opportunities and operating
environments between companies. A high revenue growth
rate reflects the sustained improvement of a company’s
operations and a high level of investor attention; The low
revenue growth rate reflects that the company’s operations
have faced certain challenges, and investors’ attention is
relatively low.

The average shareholding ratio of TOP1 (the largest share-
holder) is 34.28, with a standard deviation of 14.70, a
minimum value of 8.020, and a maximum value of 75.78.
This indicates that there is a widespread phenomenon of
high concentration of equity in the sample companies,
with the largest shareholder usually having significant in-
fluence and some degree of decision-making power over
the company.

The mean of CASH (cash flow ratio) is 0.0462, with a
standard deviation of 0.0687. A negative value of -0.199
for this variable indicates that some companies are facing
the risk of cash flow shortages, while a positive value in-
dicates a stable flow of monetary funds.

The range of PB (price to book ratio) is from 0.413 to
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44.50. A low price to book ratio (such as 0.413) indi-
cates that the market holds a pessimistic attitude towards
the prospects of enterprises, which are facing financial
difficulties, intensified industry competition, or external
environmental changes. It also reflects to some extent that
some investors lack confidence in the profitability and
growth potential of the enterprise.

The mean of Sen (investor sentiment) is 0.0448, with a

standard deviation of 1.075, ranging from -3.236 to 7.126.
This indicates that investor sentiment experienced signif-
icant fluctuations during the sample period, resulting in
different emotions towards different companies.

3.2 Correlation Analysis

This article conducts correlation analysis on existing vari-
ables, and the results are shown in Table 3.

Table 3. Correlation Analysis Table

Sen REC GROW TOP1 PB CASH
Sen 1
REC -0.034*** 1
GROW 0.043*** 0.036*** 1
TOP1 -0.037*** -0.124%** -0.00200 1
PB 0.611*** 0.089*** 0.101*** -0.077*** 1
CASH 0.069*** -0.205*** 0.029*** 0.097*** 0.031*** 1

Note: *** p<0.01, ** p<0.05 * p<0.1

The negative correlation between investor sentiment and
the proportion of corporate accounts receivable indicates
that in a market environment with positive investor sen-
timent, companies tend to adopt more conservative credit
policies because they expect to recover their accounts
faster under favorable market conditions. Although this
strategy limits sales growth in the short term, it helps re-
duce financial risks and maintain stable cash flow.

The positive correlation between revenue growth rate and
investor sentiment reveals the impact of market sentiment
on corporate growth expectations. When market sentiment
is optimistic and positive, it is usually accompanied by an
increased willingness of consumers and investors to in-
vest, which directly drives the company’s revenue growth.
The significant positive correlation between price to book
ratio and investor sentiment emphasizes the significant

impact of market sentiment on corporate valuation. A lofty
price-to-book ratio signifies that investors hold an opti-
mistic outlook on the company’s prospective profitability
and growth, and are disposed to pay more for expected
future returns.

The positive correlation between cash flow ratio and
investor sentiment indicates that companies typically ex-
hibit better cash flow conditions when investor sentiment
is positive and optimistic. This is because in the context
of a favorable economic and market environment, the op-
erational efficiency of enterprises has improved and their
income has increased.

3.3 Collinearity Test

This article uses the coefficient of variance inflation (VIF)
to test collinearity, and the test results are shown in Table 4.

Table 4. collinearity statistics table

Variable VIF UVIF
PB 1.62 0.618451
Sen 1.60 0.624097

TOP1 1.02 0.984223
CASH 1.02 0.984619
GROW 1.01 0.988530

Mean VIF 1.25 —

VIF measures the degree of collinearity between ex-
planatory variables and other explanatory variables. The
higher the value, the more severe the collinearity problem

between variables, which affects the stability of the re-
gression model. Generally speaking, VIF values above 10
are considered to have significant multicollinearity, while
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values between 1-5 are generally considered acceptable.
The average VIF value is 1.25, which is within the range
of 1-5, indicating that there is nearly no multicollinearity
present in the data, and further analysis can be carried out.

3.4 Regression Analysis

This article uses a model of linear regression analysis, and
the results are shown in Table 5.

Table 5. Regression Analysis Table

Variables W) @)
REC REC
Sen -0.003*** -0.012%**
(-6.52) (-16.24)
GROW 0.008***
(5.08)
TOP1 -0.001***
(-18.42)
PB 0.005%**
(15.40)
CASH -0.290***
(-33.25)
Constant 0.123*** 0.141%**
(215.90) (75.68)
Observations 33,219 33,219
R-squared 0.501 0.571

Note: *** p<0.01, ** p<0.05, * p<0.1

According to the research results of this article, the
following conclusions can be reached: firstly, investor
sentiment has a negative impact on the proportion of
accounts receivable in enterprises, with coefficients of
-0.003 and -0.012 in both models, which are significant.
This indicates that when market sentiment is more posi-
tive, companies tend to reduce their accounts receivable
ratio. Secondly, the positive significant coefficient 0.008
of revenue growth rate reflects the increase in the propor-
tion of accounts receivable when revenue increases. This
may indicate that in the context of sales growth, compa-
nies may expand credit sales to support further growth,
thereby increasing the proportion of accounts receivable.
Thirdly, the shareholding ratio of the largest shareholder
has a slight negative impact on the proportion of accounts
receivable, with a coefficient of -0.001. This suggests
that companies with higher concentration of equity are
better able to effectively manage their credit policies
and accounts receivable, and the concentration of equity

structure contributes to stronger internal control and risk
management. Fourthly, the positive impact coefficient of
the price to book ratio is 0.005, indicating that a higher
market evaluation of a company (high price to book ratio)
is associated with a higher proportion of accounts receiv-
able. Companies with overvalued markets typically expect
future growth and are more willing to expand credit sales
to facilitate expansion. Fifthly, the negative impact of cash
flow ratio on the proportion of accounts receivable is most
significant, with a coefficient of -0.290. A better cash flow
situation enables the company to reduce its dependence on
credit sales. Good cash flow helps companies meet their
financial needs from internal funds, reducing reliance on
external financing, including extended payment terms.

3.5 Heterogeneity Test

This article conducts heterogeneity tests between state-
owned enterprises and non-state-owned enterprises, and
the results are presented in Table 6 [13].

Table 6. Heterogeneity Test Table

Variables

(1) )

state-owned enterprise

Non state-owned enterprises
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Sen -0.006*** -0.011***
(-4.63) (-14.08)
GROW 0.009*** 0.005***
(3.78) (3.08)
TOP1 -0.000*** -0.000***
(-8.20) (-8.72)
PB 0.005*** 0.004***
(13.60) (13.41)
CASH -0.272*** -0.305***
(-20.30) (-31.09)
Constant 0.111*** 0.151***
(39.69) (76.18)
Observations 11,568 21,651
R-squared 0.564 0.560
Note: *** p<0.01, ** p<0.05, * p<0.1
In both models mentioned above, the negative impact  years.

of investor sentiment is significant, with coefficients of
-0.006 and -0.011, respectively. When the market senti-
ment is good, companies will reduce their accounts re-
ceivable ratio. For state-owned enterprises, this impact is
more pronounced, as they generally have stronger financ-
ing capabilities and do not need to rely on delayed pay-
ments to attract customers or funds. For non-state-owned
enterprises, investor sentiment is an important external
factor affecting their credit sales policy, as they rely more
on market funds. The improvement of market sentiment
directly enhances their ability to obtain funds, thereby re-
ducing their dependence on credit sales.

3.6 Robustness Analysis

This article uses the substitution variable method for ro-
bustness testing. This article replaces the core explanatory
variable, investor sentiment. Replace the variable with
SentimentB for investor sentiment [7].

3
L Acce;
Normal _ Accr, = =&=——

Zi:lSalesFk
Accr is defined as accrued items (changes in net working
capital minus depreciation), and Sales is defined as sales
revenue. This calculation method determines a company’s
“normal” accrual level without abnormal external influ-
ences by analyzing the average of data from the past three

©)

Abnormal accruals are the differences between actual ac-
cruals and normal accruals, calculated as follows:

Daccr, = Accr, — Normal _ Accr, (4)
Abnormal accruals are used as proxy variables for inves-
tor sentiment, where positive values indicate excessive
optimism in the market towards the company (i.e., posi-
tive market sentiment drives up the company’s valuation),
while negative values indicate excessive pessimism in
the market towards the company (i.e., market sentiment
leads to pressure on the company’s valuation). This is
also because it reflects the degree of manipulation of fi-
nancial statements by management, which is often related
to market information asymmetry. The management will
increase the intensity of earnings management when mar-
ket sentiment is high, in order to attract more investors
or increase the company’s stock price, and vice versa.
Therefore, abnormal accruals can capture the irrational
market response to enterprise value caused by informa-
tion asymmetry. Investor sentiment is often influenced by
market behavior, which is largely influenced by financial
information released by companies. Abnormal accruals,
as an indicator of the degree of financial information dis-
tortion, can indirectly reflect the emotional changes of
market participants. The final substitute variable for inves-
tor sentiment obtained after standardization is denoted as
SentimentB.

Table 7. Robustness Test Table

Variables

@)
REC
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SentimentB -0.002***
(-3.80)
GROW 0.006***
(3.45)
TOP1 -0.001***
(-20.80)
PB 0.002***
(10.10)
CASH -0.227%**
(-22.97)
Constant 0.145***
(77.61)
Observations 25,154
R-squared 0.052

Note: *** p<0.01, ** p<0.05, * p<0.1

From the Table 7, it is evident that the symbols are con-
sistent with the empirical evidence mentioned above, and
based on this, the robustness performance is stable.

4. Conclusion

The purpose of this study is to analyze the impact of in-
vestor sentiment on firms’ financial decisions, especially
the accounts receivable share. There is a significant neg-
ative correlation between investor sentiment and firms’
accounts receivable share with coefficients ranging from
-0.003 to -0.012. It indicates that firms tend to reduce the
proportion of accounts receivable when investor senti-
ment is positive, which reflects the fact that firms are able
to achieve cash flow turnaround more quickly and reduce
their reliance on credit sales during periods of favorable
market sentiment. There is a positive correlation between
revenue growth rate and investor sentiment indicates that
consumers and investors are more willing to invest when
market sentiment is optimistic, and the positive feedback
from market sentiment also reflects the profitability and
future growth potential of the company, which helps com-
panies control their risk appetite. Price-to-book ratio is
significantly positively correlated with investor sentiment,
reflecting optimistic market sentiment, attracting more
capital into the market and driving up stock prices. Cash
flow ratio is positively correlated with investor sentiment,
indicating that companies have better cash flow position
when investor sentiment is favorable. The proportion of
shares held by the largest shareholder has a slight negative
impact on the accounts receivable ratio, suggesting that
the largest shareholder of a company with higher equity
concentration has stronger voice and control, which may

affect the company’s prospects and jeopardize the inter-
ests of small and medium-sized shareholders, leading to
a decrease in investor confidence and, to a certain extent,
exacerbating the instability of the market.

Based on the results of the study, we propose the follow-
ing recommendations: when the market sentiment is more
optimistic, companies should instead optimize their credit
policies accordingly, review their accounts receivable on
a regular basis, strengthen their investor management,
and accurately disclose their corporate financial status
and operating results. In addition, investors are advised to
keep a vigilant eye on fluctuations in market sentiment.
Simultaneously, they need to make reasonable evaluations
of the future prospects of enterprises by considering vari-
ous aspects. Regulators should strengthen the supervision
of corporate financial disclosure, establish risk warning
mechanisms, and try to ensure that investors get real and
accurate data, so as to facilitate investors’ rational deci-
sion-making.

There are still some shortcomings in this paper’s research,
the first is that only the enterprises listed in the A-share
market of Shanghai and Shenzhen Stock Exchange from
2011 to 2022 are selected as samples, which is relatively
narrow in the scope of the research, and it is difficult to
reflect its universality despite the sufficient sample capac-
ity. Secondly, the paper mainly analyzes the impact of in-
vestor sentiment on the paid amount of listed companies’
accounts payable in Baidu posting, however, relying on
only one new media platform may not adequately repre-
sent the impact of the entire new media field on investor
sentiment. Different new media platforms have different
user groups and special influences, and only using Baidu
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Bar as the research object may neglect the role of oth-
er important platforms, which may cause errors in the
research analysis. Finally, although the thesis found the
connection between investor sentiment and corporate enti-
ties accounts receivable ratio, the in-depth analysis of the
inner mechanism of this relationship is still lacking. For
example, investor sentiment affects the share of corporate
accounts receivable through which channels, etc.,the the-
oretical depth of the research outcomes requires improve-
ment
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