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IRy 1 L A5 1 R K B 13. 4% Z T, Bl [ AT B I L ) ) B T, RGE A AN AR R
I 5 11 7 [ A BEAL AR B L (5 13. 4% 2 )i, Bt A IR IBE bE 9 b T, BB Aok 5 A 2 7
JEKs B R H, AR,

%3 g E LR
Underinvif
% E
(1) (2) (3) (4)
-2.0420" -1.2785" -1.84217 -1.2840"
Staterate
(0.1743) (0.2654) (0.2540) (0.2566)
N 6.2832" 4.7567 " 6.0949 ™ 4.7896 "
Staterate”
(0.8098) (0.9532) (1.0761) (0.9163)
0. 1669 ™ 0.1681 ™"
Size
(0.0082) (0.0081)
0. 0661 " 0. 0669 ™~
Age
(0.0017) (0.0015)
—-0.0587 -0.0560
Lev
(0.0399) (0.0403)
0.0958 0.0958 ™~
TobinQ
(0.0030) (0.0029)
-0.1380" -0.1402"
CFO
(0.0715) (0.0722)
-0.0244 -0.0251
Gap
(0.0237) (0.0231)
0.5250 " 0.5233 ™
Fixed
(0.0476) (0.0493)
-0.1609 -0.1686 "
Top10
(0.0259) (0.0280)
0.0044 ™ 0.0059 "
CityGDP
(0.0019) (0.0029)
. -0.1672"" -4.2106 """ -0.1481 " -4.2801 "
& Hm
(0.0125) (0.1758) (0.0211) (0.1694)
A 15581 15581 15581 15581
Within-R> 0. 2276 0.2034 0. 1476 0. 2040
AR/ BT B E M b b 3 %

A5 S NN REBNAT AL R A R AR R s 7 07 T SRR R R BE 1% 5% (10% KK R TR

O BN E(- B,/28, )AL - (-1.2840) /(2 x4.7896) =0. 1340,
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2. NEESR

FE A A S K5 RE A M $5EAS /E 22 (8] T BB A7 75 390 1] PR OC A& < — O T, B8 Al i 3ok [ A I
AR5 BUR 7 0 B G HK BB 8% Sy oAl i B8 IR0 | 2 1717 27 i 5 B8 A Il Oy — O T AEAE RS
JRAT A RGE A T pE R R IE A AT R g A A AL, B EA AR e R R R A Y
ROE AT R . A BB (2) AT R 2 st i — S ROUL I B 2 AR . b T s il R R A
SR A P TR R DA B — B A T 25 R AR SCFE BRI Heckman W5 25 36 (9 By B A /s —3fe v LU
KA ) A5 43 DG C 32 Xof S UE 45 SR E AT R 5

(1)Heckman W54k . BS /3Hr R W], B AL S AR — 5 105 N g 05 B I RS Ak 58 oR
Ao BRI, A BE AR T RE A ) T Re B BE N R 59 Aol o BEF UL, A SCR A Heckman 1 25 750
FEAS B 5 v 22 10 8 R T A B AR (2) v, DAFE I B B PR R0 5 1R Y AG T 152 o b A, o T 92 i ik
P07 5 A5 [ U9 77 T i B B S8 4 AR [ 7 A 1) 22 T L4k M ), 15 5 8 % A 25 B (2019) ) g
G A SCHE e 6 T7 R o A AR RV A 03 18] — A7 Bk A B LA AR H Al B8 Al B A e AR B HL 4] 1 24 4
Mean A R0 A8 &, MIHEE R AR 4 55 (1) A (2) B TR . AT LR B, 55 (1) 3114 Probit [l )5 A1,
Mean Xt Stateif W52 00 ZE0N 22. 6996 7 1% By geit /K 3. 55 (2) 508y 1= 7 #& rh, i KR
Wy RN Underinvif BY520 Z2 500 - 0. 0329 HOR B2 SF WA & Staterate® i Underinvif 1) 5% W £
BR 5. 2023, — R IGAS & Staterate X Underinvif [ 55 W Z 800 — 1. 5038, /4 5% 1511 K F I
2 U A A AN 5 e A SO A 4508

* 4 W M 5 R
) Heckman % ¥ 3% 2SLS PSM
3
(D) (2) (3) (4) (5) (6)
H—hEEEER
22. 6996 "
Mean
(3.2358)
0. 0007 ™" 0. 0006 ™"
1V = 5km
0. 0001 0. 0001
FomBRERER
-1.5038 " -3.1874™ -3.7193 ™ -1.9179 " -1.16227
Staterate
(0.5262) (1.3602) (1.6678) (0.1654) (0.2318)
5 5.2023 " 10. 5049 ™ 13. 4620 5.9050 "™ 4.2611 "
Staterate
(2.3697) (5.1082) (6.4980) (0.7015) (0.7022)
) -0.0329
K R b
(0.0738)
EHRE # = %l # #l #
E-METFH 104. 700 84.176
Kleibergen-Paap
) 92. 029 71.903
rk LM 4% it &
Cragg-Donald
) 1342. 849 1193. 659
Wald F %1t &
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bk 4

- Heckman 7 % i 2518 PSM

- (1) (2) (3) (4) (5) (6)

E_MBEEAER

Hansen 1 % i & o 4 3% 51 4 3% 51

W, fE 15581 15581 15581 15581 15017 15017
LR KR z % 5 % 5 e
A R 5 2 2 2 2 2
o I B 7 R P 2 2 2 2 2

(2) W Brdpe /e i o 5 IR B EA BAUS B 5 RO A Ml 38 98 R & 2 (8] Bk R AR a3 45 7 v
15t I 2 AR R Y 0] BB, AR SR R Y BEfR /N vk (2SLS) X LR A5 TR I . S A SR
(2020) 27 {77 35 , R o PR APT 465 B85 Al 2 itk 26 8 g b 7 28 405 B, 40 G Al ) £
BB Gt AR A AU S B BB Ak R 30 5 F oKk DL i RCE b 80 (IV - 5km) /BN
FE G RS ) T HAS G, B 8E IV - Skm (W8 g J2 o 55 — , 1 B0 5 R 30T 19 4 ol A O A0 25l 55 2%
TR 55 45 il g U EL A R Y S B ME S AL E o DR Ah, B 0 S5 B 8 R AR A b TR) 4 15 AN X AR
P 5285 A . BRI Bk, i i BGE A Bt B 2 S 5 T8 B B B T A 80 4R S Al
[i1] X5 3 174 25 [R5 R AR G U , (45 [ AT 8 74 199 9% U5 30 07 R B AR g 08 5t o R 8 , TR Itk
X2 A M (4 457 JBE 0 3 A — o 3 T P e 2 Kl . T AR i AR OGS i . SR L SR sk g S
1Z A T 7 Hi XA 38 9 R BE & JE KO- A B AR G . A ST B L B T Ak B X
K- Z e T Al S T R T, T 2 A R L R —E R Xk
Rk L (P 2R EE AR [ ,2019) P[RR, v 5 S i A ol B 5 il 45 VR AT b L IR T 5
PR 28 22 8] 1 AH P B AE 7R A A S I RS Al 5 A R B S 2 R BE & 4 % 5 T KL
P, DIORUT 3 T ELAR HE A A A vk A o ol R T L AR RV I B e/ 3R vk AT AR 56 0 [l U &
RN 4 55 (3) M(4) ZIFn , vl LUA H, oI & S A A AR i, 58 — B B LA B R fY) F (AR 3 K
T 10,55 — i Bt [ 9857 4 Kleibergen-Paap rk LM %t i}t Fl Cragg-Donald Wald F %t &35 7F 1%
(1 2 KOF B s TR AR Bt T U AS R A 5 R 55 TR AR A 5, UER IV - Skm {2k Staterate
T AR A PR RO . AL F T AR B Staterate® X Underinvif (9815 2 808 3% N 1E,— K
Wi AR & Staterate X Underinvif (] 171 )3 F 85 5 35 Ry 1, B0 0E T B RS B RE I R R R U
T 56 25 B o

()R A5 0 VC L o A T W bR A7 AE B AL S A b RS 77 76 AT A 2 Al 78 w7 )
P A e 1 B R GEE 25 S, AR SCR AR 18] 45 43 DU K 2 (PSM) Xt AiF 98 BEAR UEAT 4D B, HL Rk Hb . 1) ¢
Stateif =1 () 1378 A~ SLIAE A~y &b FELH | Stateif =0 f 14203 A~ W8I0 EVE by 45 i 41 52 ) 6 B Ak B0
B ARES B R FEE Q (AE W LA T I E B o b LR B A R R L A A R T R AR
5 I LU A9 A Sy DG B A% o 53) DR C 77 45 S 3 S DT TE 54 ) 25 S8 31 b 3148 5t — e M AR &, 1% A Logit £
RUVEAT A TF o VO C 52 05 , Ab FRZ 364 1322 ASWLIAE , ¥ i 41 46 13695 S XMI{E . % 4 55 (5) F
(6) F13 7% T ffi FH DU BC 5 BEAUEAT BUE 40 B SEUESE SR . T LA W, i e B A7 45 ) A8 | SF
TiAs i Staterate’ (1) ZBIIAE 1% (KK b W3 N IE , — R IAAS B Staterate (4 2B LE 1% 7KK
BE KT UET EA BN SRS RESLEFEARZE UBER,

(1) RIS o SCTEARE AL rp AT R A7 70 S St R g Ul B i B BRI R, S BE A RS RS
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R AR JE Z MIAETEAR 6. S T B 8L RI 45 10 i Bafd M, 3% Cornaggia Al Li(2019)
() BT L AR SCORREAR T BT AT sl —4F i WL IR 1 Staterate 42 I5CHE S | 56 HLIb 43 BE A ] 4F 6 1 A Tl
il e TR (2) AT IR0 A A R N2 S 45 (1) B R . 7 S B Staterate” Fl— R I
A5 Staterate Xt Underinvif B 50 R BOY AR 0%, 5 SR Z5 S A7 7E U] 22 5 . X BEHL F2 642 1000
WL ASF] B, M K 0.00, H 95% Wi 2 8AE 10% (53T KF A B, WK 1 SRR b
WA AF L, B, A A 7E O MHT . BRI, B A AL S e 55 75 (e B R JE 2 R 1 )6 R IR 2
1) A UL A5 5k () 5 0], 22 B30 AN R A7 A, B0 TR H, A e

%5 Y LR oy
g (1) Underinvif (2) Underinv (3) Underinvif (4) Underinvif
0.0315 -0.7216 ™ -0.9842 "
Staterate
(0. 1409) (0.2981) (0.2538)
R -0. 1455 2. 6638 " 3.2063 "
Staterate
(0. 8959) (0. 6365) (1.5921)
-0.2334""
Statech
(0.0583)
) 0. 1434 ™"
Statech
(0.0418)
BHEE # 4l # il
W & 15581 6973 15581 15581
R? 0.2034 0.3759 0.2048 0. 1536
AN/ BT B E B = = e =
1 AT
0.5F
0.4F
foo}
0.2F

0.1F

i
B1 BHNLERR Wo%H(REFKIE)

(2)Bp e, fHEENEEE Undeim fE VR E IV HFERA B IS A &, H#H
XA (2) HEAT 1T, 45 A3 5 55 (2) B FTR . P 508 & Staterate’ 1) REEE 1% W4T KT
FHMIE, —WIE i Staterate 1) FELE 5% GETHKF W3 0 i, 303k T RX H, o

(3) B fip R AL it o Al A PR A o) A7 B2 ( Statech ) A5 by A AL S I B0 A B8 o, i X AL
H(2) AT, G5 RN 5 55 (3) FI TR, Sy TWiAE & Statech’ (1) RAAE 1% WG TTHKF &R
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iE, — WIS B Statech 1) FRENTE 1% WGt KF- B3 1, 5ok 1R H, o

(4) B4 mlHBARL, SR ARG OLS XF AL (2) AT A, mIHZ5 R a3k 5 55 (4) 50 R V7
AR B Staterate® [ ZEAE 10% I GETH K83 R IE , — R IGAE & Staterate 1) R EAE 1% W GE1TK
A SR TR H, .

4. REHES T

(1) A7 Ml A8 Tl 8 AR 2 1 52 0] 7 A1 30 il 9 A3 32 6 v AT, Aol S5 ) 22 B o 4 ik 2
FF . T HEATWANEE &R EA RS RS RES D BRTEA R LR Zm, AL
% Hsu 45 (2014) ™ F 225 FIHIBL (2017 ) ) i) fife i g i 1 47 oMb &0 340 Wl % A0 8 8 6 b o LA
M 1) A BE A S 50 R S 2 RN R 28 T B B A TR R DA SR AR S 5 R S 2 Ak
JEE A Ml J2 T B A0 Tl RS B, G B A S AR A ol A R T Y L TR B R Al K I B
74 T S A BR 4 R B R (M b 45,2014 ) 1 52) U] — 4 4y R — AT b BT A A ol A S Tl A4 8 Y
BIE 53) B 2007—2019 4F £ 47 Ml A1 &8 il B8 40 6t B2 ) 59 {8, 75 2047 M J2 T8 ) A1 38 il %6 AR 2 EFD
Fie IR EFD {19 K/ INK B 55 FE A 43 A A0 30 il B8 0 068 B2 ¢ i ( EFD R T 349148, 1 HFD = 1) R
(EFD /NTXME ,idh HFD =0) B> FHEA, 43 B A A (2) 47 B0, 25 R ansk 6 25 (1) f(2)
IR . 24 HFD =1 i, J5 W A5 & Staterate’ 1) R E0AE 1% B G KF B E N IE, — R I 728 &
Staterate 1] ZEUTE 5% WIS KT8 20 ;24 HFD =0 R}, Staterate’ Fl Staterate 1[5 V3 22 5014
REFE . WA, P REA S I TAS B Staterate® i ZBTE 10% B9 K V- | 1416 B35 25 5 (Suest £ 56
WRITE R 2.87) o Wik, EABS KS RE S B H AL U ALSEFR TR SN Rl 57 408 5 3
PSR A Sl S 13 T

#* 6 FREMN ATUA B HARGEERITLES
) Underinvif
% E
(1)HFD =1 (2)HFD =0 (3) Competition = 1 (4) Competition =0
-1.4855™ -1.1328 -0.3568 -1.4630"
Staterate
(0.5779) (0.8070) (0.6829) (0.5435)
N 6.9229 ™ 3.2864 0. 1064 6.6788 ™"
Staterate”
(2.4990) (3.5068) (1.6947) (1.6764)
BHEE # I # #
Suest & % : B, 2.87" 4.597
A 9642 5939 6442 6658
Within-R? 0.2125 0. 1963 0. 1821 0.1710
AN/ B ] B E b b b %

(2) BATAMP a4 A 200 o BRAT b 52 4 BE W8 11 B £ % 117 3 vh 10 32 07 35 T At o AR AT RS B 3 2%

P AR GT T T, T i Al AR DY AT Ak o oAb FER S P B R v RAT O T
I8 s 23 BRAR A7 4 i ol Y A S L B AR A 22 18] A 5 BN S B o PRI, 5 R AT ol B 4 5 ) X
FHEE, BB AP AR AR AT Ml 5 4 A 50 55 1) 3 IX v 52 B < (3 45 75 9 B2 W K [ A TR 2 I ok 1 B 9
BV o S T H BN FARAT AL T 5 8540 T [EAT JBAL S JBox BB Al B B8 A 12 1 22 S 1 32
W], AR SCAR A v e AR O M 2 0 3l 2 A F) < Bl VP T IR A R, GE T HE 4% M T 2R B R AR AT (v
TRPEAT o EAOAR AT b AR AT b R SR AT R S AT ) 2 SCPLR BB M T R AT
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b5 S BB I HRRATRE T CRSV, R4l CRS J& 45 K F B (E A B 58 R AR 4 M AR A7l 5% 5 72 2
W5 (CRS /NTHME , 38 8 Competition = 1) F1HAK (CRS KT 4{H , i~ Competition =0) P2 , /3 5
XERREIEL (2) SEAT A, 25 SR 402 6 55 (3) A1 (4) SR . 24 Competition =1 [}, 3 Jy Wi A5 it Staterate’
F— IR AL & Staterate 1Y [B])3 2 50 T 2 5 24 Competition =0 I, Staterate’ 17 [\ )3 2 B LE 1% ) 7K
1 N IE, Staterate (f) FREAE 5% MG KT [ 8E R, MAh, BALFEA Staterate’ (¥ 7 HAE
1% BYKF EAAAE R 2 22 55 (Suest K30 1R N 4.59) o 25 b, BEA RS BS RE L8R
AR U B SC R TERAT ML 5% 4 M 55 1 b DR I B

T BUITE

B SCUESE T A RS RS RE B A R ZH 2R #E U BOCR . LR L
PUEAR 27 B A BT ik, |5, RE A 51 A A B ACE #5876 A 4 F0 8 4 0 s H
U, BB A Mol i [ AT B 2R 5 BRE S S B B0 DG K — T THD BE A% T R AR 20 Rl S B L (LG dn A AR
BRI ) 5 55— 5 T RE WS O FUR B PR A B A AR o PR, RE Al 5 A AT AL AT LA [a) b B A%
128 R AR =, e P 2 R A6 Lﬂﬁ%ﬁlﬁbiﬁﬁ%*ﬁ%L/\uzfc SEZAHNGEA ., fJE, H
A B 7R B 08 W 45 B 2R M Il AT R ol A B2 v BB A Mk B9 N ERYA BRBE ) o BE T, AR SOl Rl
BE LIRS BE RT3 A ARG 50 [ A JRAN 2 A W8 IR AL U\ﬁﬂﬁkﬂ-‘ﬁlfhhg’\ﬁﬁﬂxﬂﬂﬂx
()34 BLAL R . A Edwards Hl Lambert (2007 ) 7 i 8 5 B 42 40 47 05 i M 8 7 40 F AR L4k o A
A8 A AR

Underinvif,, = ¢, + ¢, Staterate,, + ¢, M, + ¢3Stateratei[ + o, M,

X Staterate,

5l 5l

n

+ o, z Controls,, | +u, +6, +¢&,, (3)
r=5

n

M,, = v, + v,Staterate,, + v,Staterate., + 1y, z Controls, , ., +u, +0, + &, (4)

it

o, M Ay A B (HD KZ 5035 DA 43 s A5 B 2% %) M x Staterate g Ay 75 5 [
A R I L 91 Fry 2 SR T30, FL AR A8 ek 1 SCAS A0 (2) AR o KR (3) R HC A: 6 F A BE ASU e P L 41
R AR EIEAE SRR R U B R L K KZ 4550, 7 35 I 1 9% 45 10 28 1) 3% 7 G Il 11 oh
AR REEL(4) JH R i 080 16 JBEA s I L 1) 5 KZ 6 50 9 36 DL 45 % ol A 0 28 T R i1 U
X%,

1. B L9 SR AL

BEA R ESERE SRR AW EEIEN ., 2% Kaplan Ml Zingales (1997) "7 Kang 4
(2017) 7% W HSE (2019) ™ BIBIFSE, A SCSR F KZ 45 B Ay B 5 i ol il 9 240 0 19 W00 2 45 A 2 —
FURRBIRINF

KZ,, = -12.3103CF, /TA,, - 25.9919D1IV, /TA,, - 4.6063CASH, ,/TA,,
+6.6481Lev,, +0.5181T0binQ,, (5)
Emﬂwmﬁﬁz@@?i%ﬂiﬁiéwﬁéﬁmeﬁlmﬂ%ﬁm%&ﬂ%%ﬁ?

Kes K.

@  CR5 WitEBEARX . CR5,, = 2 Branch, ;. ,/ ZBranch s Horp, K, CRNIETE ¢ 58 ¢ AE T AR AT R 2&, Branch, k,j\]
Ke .5,
PRI ¢ 5 LAY R KR ARAT A SEHLM RO KR, Y Branch, ,, JYRTT ¢ 85 ¢ 4F R E TORTRAT b LA AR AT L oP AR AT b R
i=1
ERAT RIS ARAT TS R ARV M AR AT 3 SCHLA B Z AL, CRS,, T ¢ 35 ¢ AR HORARATHE P . BB IEN T 0 ~1 Z ],
B fu i $eAn B BN, e B ARAT L 58 Al B .
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(I ELAE , CASH/TA Sy B4 K B4 S50 W) 5 B8 72 1 LU AR, Lev %877 SR 38, TobinQ MHETE Q. fh
TR R ,KZ 5 CF/TA DIV/TA L)} CASH/TA 1415, 5 Lev Fl TobinQ 1EHH 3, 3 5 HoAth 3¢k
— 3, KZ $8 0B K ARER A 14 il BF 2 SR K7 B

RTHRT UL KZ 8B A RGPILEIE SR, 27 58 (1) 5], F A & Staterate’ X
KZ 188052 22 50N 34. 024, — R IS & Staterate X KZ 8 50820 R 50N — 12,7928 , ¥ 7E 1%
Gt B RV EAR B S BS REM RS A R Z B fE U B R, R T H(2)9],9
A KZ 388 H 5 Staterate WA TINS5 , Staterate” WIS K 4. 1657 , Staterate B 2R —0. 9732, 14
1 1% M GE itk b B3 fRRRAE T F A RS RS RE A RN U B R, A, KZ
TRE R BN 0. 0193, Staterate 55 KZ 455U S A IR KNy - 0. 0731, 78 1% MGk F R 2,
FWYE A RS B il B 29 R U B OC AR AR A8 3 5 B 24 SR rh A AR TS i BB A RN A
AR S SR FHHC Al 9 Ao 07 SR A S i O A SR R AR B — T A RS B — Rl AR —
PR LT R, BB ST KZ 18806 Underinvif (32, 25 R N3 T 55 (3) BB , 5200 2 807
1% WG KF- R ENIE 456G £ 7 55 (1) 5009 83 2558, T LUAS i fl o 29 9309 v A /R ST o
W B R R (2014) O BESE 88 T Staterate | Staterate” Fl KZ 584 Underinvif )
SO SRR T 5 (4) SR S R BT B - 1.0425 (4. 1471 .,0. 0189 HIGTE 1% 45e it K-
EWEVERT ) GIFR 3 HE(4) SR RIHSER, 7T LIS Bl 5T 2R A E A RS IS R E
Al G A Z [ RN o3 TR A RO . 25 b Rl 9% 24 SRR T = A JRAL S IO RE Ml %R

W U BN I 22—

* 17 AL A B - Rl 29 SRATL
g (1) KZ (2) Underinvif (3) Underinvif (4) Underinvif
-12.7928 " -0.9732"" —1.0425 "
Staterate
(2.0933) (0.2442) (0.2293)
5 34.0240 " 4.1657 4.1471 ™
Staterate
(9.0613) (0.8629) (0.7056)
0.0193 ™" 0.0193 ™" 0.0189 ™"
K7
(0.0021) (0.0022) (0.0021)
-0.0731""
Staterate x KZ
(0.0227)
BHEE 1% #] # # 1% ]
A 15581 15581 15581 15581
Within-R? 0.2176 0.2077 0.2073 0. 2076
AN/ B ] B E M b b 3 %
2. S 1REHLE

A7 IBEAUAS By B AT i (0 4 2 ST L 25 B0 R Al vl DA 1 0 A% 3k HH BRI A 5, W 5 1 AR T 4%
EHIEA L MEEEFEYI(2018) RS AN S AL LRI AE AR L R AL LA AT R AR £ 3645
BB BT T, AR SO L i 2w AR AR P R B0 I 5% DAL BT 44 AR B ISR A o
FIFEIEE B, ST JRUBS: 15 9% 28 B A 35 B L 491 VG, 46 0 25 258 RS Al 51 B A BRI 45 XU 4%
B AR S 0L, LIS B0 A5 S AL S UL A AETE o 3 8 B T LA KU 8 % 28 W) 455 I L 481 oAy v A A5 ik )
PLHIR B 45 0. 58 (1) B 45 5 WoR 05 T Staterate® 1) ZEUAE 1% MG w3k i, — YT
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A5t Staterate (/) FEAE 1% GRSV 535 R E R EA RAL S 5 RS Al i 31 RU: 4% 8 2
EAEFEEl U RLC R, B (2) A EEE R, A h A A& VC X H 5 Staterate ) 28 3 W J5
Staterate’ R 1% S KF LB F NIE, Staterate 1 28 1% 53 K B F N7, it
— L BE TR H, o 1AM, VC 0 REHE 1% WG KF I W3R 17, 38 T Staterate x VC (1) %X
AN E T EA RAS 5 RSB 5] U B G 2R 2 28 ol AU B9 19 v A A 2 ) B3 sk 4%
TEANE AR 5 5% 5 $ 58 A JE 1 ¢ RS 52 [EA JRAN S BB 52 R 4 S 2k ] HCAth 7 b 7y
KR AF SAL B AAE 2B — BT HARNSRFS B> E AR IR, HiEEE
T VC X} Underinvif W52, 25 Q055 (3) 51 s, 520 R ACTE 1% MGtk LR E N 4565 3% 8
55 (1) BRI S5 5L L AT LSt XU B9 1 T A A P S o 5 =, 5 2% 1 SO B A 2 0 (2014)
(58, % 28 T Staterate . Staterate® F1 VC X} Underinvif (520 , 45 FUNEE (4) TR 500 2 505301
K —1.204 4.4991, -0.0467 HITE 1% G itKF R, 4553K8 5 (1) 51K 3 45 (4) 511y ]
PAEE S AT LIS, KBS 55 7E B A RIS IS RS S 8 %A 2 Z 8] R 3 R 340 h e & o 25
e E A S B ) R Al RN R A S A s LA AE

* 8 WL A 30« 15 & 2 3 AL %
T & (1)yve (2) Underinvif (3) Underinvif (4) Underinvif
1.7580 ™" —-1.4813"" —1.2040 "
Staterate
(0.4351) (0.2499) (0.2656)
5 -6.0219 " 5.0007 " 4.4991 ™
Staterate
(1.6566) (0.7980) (0.9730)
Ve -0.0626 """ -0.0482"" -0.0467 ™
(0.0077) (0.0075) (0.0075)
0. 1808
Staterate X VC
(0.2275)
BHEE # I # 1
A 15581 15581 15581 15581
Within-R? 0. 0884 0.1815 0.2045 0.2050
AR/ B ] B E B M 5 = < =

3. KT RL A HL

JIF A 5 45 T LR R R 5 AN 22 [A] B £ 8 S X R R P 3 e 2 2 S BB 7 (Il 3 S 2
RFE B, 5% Ang %5 (2000) 27 F BHKAE (2014) " BORIFSS , 6 A B 2R R (R B 5
AP A B HEAE L 3R Agency ) SR I FE i ll AR BE B AR o v B g FH AR S e Tl A TR 4R
JRAS B A SR B LA 2o E WP 2 A B A B AR . 2 9 BUUR T LA B AR R A A
BOHLRIA 4t 5 45 (1) B4 rp S J7 I AS B Staterate® [ R ETE 5% M GH KT 1 B % R iE,—
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State-Owned Equity Participation and Under-investment of Private
Entrepreneurs ; Based on the Dual Perspectives of

Resource Effect and Governance Effect

LIU Hui-hao,JIAO Wen-niu
(School of Finance,Zhongnan University of Economics and Law, Wuhan, Hubei,430073, China)
Abstract: Under the background of supply-side structural reform, the proposition of whether and how state-owned equity
affects the investment efficiency of private enterprises has been widely concerned. However, empirical research on the impact
of state-owned equity participation on the investment behavior of private enterprises is still scarce, and there are few
literatures to discuss the non-linear relationship between state-owned equity participation and the under-investment of private
enterprises.

Based on the empirical data of non-financial private enterprises listed in the China A-share stock market from 2007 to
2019, this paper examines the impact of state-owned equity participation on the under-investment of private companies.
Results show that there is a significant U-shaped relationship between state-owned equity participation and under-investment
of private enterprises. After adopting Heckman two-step method, two-stage least squares and propensity score matching
method to mitigate the endogeneity bias and conducting a series of robustness checks,the above results are still consistent.
Further research suggests that the U-shaped relationship between state-owned equity participation and under-investment of
private enterprises is more obvious in regions with weaker banking competition and industries with greater dependence on
external finance. The mechanism analysis shows that with the increase of state-owned equity, financial constraints and agency
costs first decreased and then increased, and the signal transmission effect first increased and then decreased.

These empirical findings provide policy implications for the effective mixing of different ownership capital ; Firstly, state-
owned enterprises and state-owned capital should be encouraged to integrate their resources with private enterprises.
Secondly, when adjusting the proportion of different ownership capital, we should not only guarantee the holding position of
private shareholders,but also enhance the enthusiasm of state-owned capital to participate in corporate governance. Thirdly,
enterprises should strengthen information disclosure and improve the quality of information disclosure to get more outside
capital. Fourthly, it is necessary to improve the degree of competition in the financial market and provide a good external
environment for private enterprises to invest and finance. Fifthly, it is necessary to deepen financial supply-side structural
reform and provide diversified financing methods, especially the proportion of direct financing to reduce the dependence of
private enterprises on bank loans and improve the quality and efficiency of financial services for the real economy.

The possible marginal contribution of this paper is mainly reflected in the following four points: Firstly, different from
the conclusion that some scholars believe that state-owned equity participation is helpful to improve the investment efficiency
of private enterprises,this paper finds that with the increase of state-owned equity, the degree of under-investment of private
enterprises first decreases and then increases, showing a significant U-shaped relationship. Secondly, different from the
conclusion that some scholars believe that the state-owned equity participation can bring resources for private enterprises and
reduce the agency costs of private enterprises,the paper finds that with the increase of state-owned equity , the resource effect
and governance effect of the state-owned equity participation first strengthen and then weaken,which is the main reason for
the U-shaped change of private enterprises’ under-investment. Thirdly, this paper not only investigates the resource effect of
state-owned equity participation on the under-investment of private enterprises from the perspective of financial constraints,
but also confirms the existence of signal transmission mechanism according to the change of venture capital obtained by
private enterprises. Fourthly, existing studies on mixed ownership reform mainly focus on the impact of non-state-owned
capital on state-owned enterprises,and few literatures discuss the economic consequences of private enterprises introducing
state-owned capital ,this paper complements and enriches the theoretical research in this field. In addition, the conclusion
that state-owned equity participation has a nonlinear effect on the under-investment of private enterprises means that the
excessively high proportion of state-owned equity is not conducive to the improvement of the investment efficiency of private
enterprises, which has certain practical significance for the effective mixture of state-owned-owned capital and private
companies.

Key Words : state-owned equity ; under-investment ; U-shaped relationship ;resource effect; governance effect
JEL Classification:G31,G32 ,M21
DOI: 10. 19616/j. cnki. bmj. 2022. 08. 005

(RHERE . KEZ)
94



