JUE R ARG BUE 5 ARk A SS

ITrr EBRE
(AEAEZFERLRE TH Hx 211189)

NERE:FANEE R HA LB NERSH AN ETERZR G TR, THMPX
MEFFHELROCREE, AXU ERANFARAE, H R A B AN EHRHFHE
ERAEMZEHXRF, RRERXA, FRNFAEGHEAFEREFNAMXX R,
FE“BRUE"HTH LA FBRBFEEHBERRS M, EFRNREEZFHERL
AWARBE K MR TKMGES, ERANETRIWEN TS, A, EHEHLHK
ERRA"H 2B mE KEF S 3 —F HREFRRS"BAEAEEE AL L. &4
NABBHKIRFANA L FETHRFRERGUBREFETERRNLALFTENER
FoAAXBETEGHMENTRESE, 8 T AHXTARNFEARXH.

KRS EHN FHEHEHE RALEH HEREHRS

hESHES F275.1 NEEREML:A XEHS:1002—5766(2021)01—0175—16

—. 51 &

FEABR P A3 TR — Fe BH o A 0 2L R 4 3 T, AR 2 e B (E 09 Ak, A v SR IBM
AR B R T AR R IR A AN Oy R & o R 4 s IR TR
Al WL B (Leiblein A1 Miller,2003" " 5 8 i fZ= Kt , 2015 5 448 AR 5 ,2016°) o Hir 4%
BEP AL 0 A M ARFE i 2 A BT 3 A PR AR L DG B W 2 — T R R o R O R R, sl
T BAE T  VEAL D7 T KA B (Pieters il Wedel ,2004) ') 53 Fh 22 8 ik W O 55 78, JG BE 43 X 4
A 32 B W A AR A 7 A W R b T X B A 55 BLE A5 Rt AE Ak . B TR RS B
JE Al 9 A 25 g 170 i B e s 2 (DeAngelo Fil Masulis, 1980 ) 7, 53¢ il 5 75 s, 38 0h Xof £ Ml %5 A 45 4
P A ST b s — T TE I T AR 7 IS AL A R R B b D T A ol B AR AR LA
SCHk b T 1AL g% SR 555 BUS, BRI LARE s 9 = T IH R 32 22 JE 209 JE 5 55 B S ( DeAngelo
I Masulis, 1980 ) "'y /> 5 573 — 7 T, 41 Xof (il B 2 4% R 0 85 450 A RS 88, BT gl ) 3 5% 55
B B9 H M B4R T . LARtAR (JD. US) Sl AT i 2019 £ 3H4F B o, 2k | &R R
1 2019 4T A A I 192 4250, 10 R0 1H A4 2% 10k 58 /20247 Bl & 2 e B 1 3 52
£, I ST WRASRAUL AL G AR 555 B , R4, 06 A 25 46 BRI XoF S B 04 A 8 T 25 1 559 o

AL 2012—2017 AE[MIP IR A B i 2 R REAS , AT 38 AR A Hh R BR 98 OB i i Ak
5155 B G A Aol AR SE MY OS2 o AE BLSERE b iR 85 A b U ARTR A AT = A ARG T A5 B B

1 %5 H 89 :2020 - 08 - 22
« R TE : [F 5 1R ST BUBGHRh Al 42 P 38 e A e e 28 0 SR—— 3 T b [ e AR T ¢ 0L i
MBFFE” (71972036 ) 5 IT 35 5 ke ¥ 2 4t 2 Fh 2% 0F 58 3 K 00 0 36 T 5 45 16 25 0L AR 0 4h 22 190 46 55 2% wl B B 06 R BF 587
(2019SJZDA025 ) ; 4> [F G5 Bk 2 B 5 351 H o [ 5 AR 17 390 IR AR R AR 199 G5 300 B 30 265 75 A 5 3% i P S F5E 7 (2019LY07 )
TEE B F 5850, B BISRE T BT SURR 2 BLIC S 28 W) I 45, L - B A - acwangll@ 126, com; B K 58, %, 1 i i
BEWF LA RIS 4T R 28 736 B, HL T IR : maotqx@ 126, com . GlIRAE#F : E 5842
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IFRR,EXRE TEHEEANEGSHBRESEUHARENIEE

Ll

I E SRR DL AR T R A R T — B RO BE Y . AR SCRTRE RO TTRRTE T (1) R
T HAE 55 BUS BB FEIE WG , I FLGHE 75 6 3 52 97 (Graham ,2000) "' 45 FF B 25, 4R &5 T %A
28 F TR X S B R BEBE T o (2) 4R BRI M b AR SCIR T Al 0 8 S B 25 S A IS TR 2 R A
45 B 3 P A ) B T, O FLUR AT AE 5 R A 20 S B O R 4 (M LA XY
i ,2015) 7 XX E A G WAL L RIS LR B WA BT R B A LA
R IR ARG HBIE . (3) AR T L IR 0T 5 P A 5 A S5 1 2 1] 6 R E
A W58 (Vilasuso Fl Minkler, 2001 5 T i HEFITE B, 2004 ) | A ST AE A5 55 B G WL A48 7 | 4 A
SRR Z A C R, — B LR T N R RSOk, xR R — R M E
L XCHREER

TE A L5 T 18 (Modigliani F1 Miller,1958) "' 3 fit I+, Modigliani 1 Miller(1963) "/ i A 4
AP RSB 2 A ol T 45 B RS O (B, 545 LU, s (R . AR X S S ER Al
(65 45 LR LR R AT o S T, J5 227 Ak TR AR () W0 £ J8 T BT 92 - Baxcter (1967) 2 45, f
I 155 45 LA T i ol B4 R0 ) 2 7 AR 2 8 94 T 33X 86 2 R 155 45 B I A (. 605 55 B
W B S A B BERAS R , 4l 77 75 e {98 A 45 149 5 Jensen I Meckling (1976 ) “ A& BH Al A< £
FE FETF T 4007, A R A5 45 Lo 32 T, P 2 R4 B2 =2 ) g 40 B A i 2, T T R 5 AN 22 i g AR
BRI I DR 5 45 Lo )R AT RETEBRAR 5 o BR T bR A BE USR8 A — 2 STk AT 4% M BE W R £
%22 fH R T Modigliani Al Miller(1963) ™" i) 4\l 7 45 BL 90 A, Miller (1977) ") HE— L5 A A
TBE A 22 40 A 2 18 B 1AL, A 5 45 LB S A 9T 45 B 07 T 1) 5 3 2 IR 0BE 15 55 I B M (1. 39405
AT, Al A LE AR 5 H [ B M %A KB . H Graham (2000) " 3 F 2 36 ¥4, Ay Bl
FUBRAS NS BE R S0, 65 455 8K AT B M8 o 0 BSE ohr £l AL o 46 45 B B0 U A {1 9F ¥ it
FFRAF R, BDAEAE G AR 2 ik . A LS M B K 25 b, 4 — 22 9 SC ik ik PR Ak £55 45 B U L
045 7% %k

1L ESHESESME N SRUE”

A 2N, 1 2 AR5 45 B RE S W AR 65 45 B BEJE M 18D, 688 40 Ml ok 20 55 45 il %, 6 6 B U 22 il
FE7E“ B RAL " (DeAngelo F1 Masulis, 1980) ' 762 U6 E 48 7 17 , A KB SCHRIE 78 T 42k Z FhJE
2B Ak 55 55 BUE 5 6 55 BUG Z MIAETE“ B ARBON " (1) SHEA LMBUSE . Givoly 25 (1992) 17 1)
S5 [ 1986 4R Bkt 5 BHL, DF 5T & L, 5 4% V6 A S5 B BLIG 15 e A 55 ¥ =22 1] 47 18 FA 56 56 25 el
i, FER 345 (2010) VT LU [E 2008 4R 4 ll BT 453 B i A Sl AL, RRE & B, 5 B A C RS R
Ak 5 AR 5 A R 6RO L A < R AN 1 B S T 5 A DG BF 5T 76 £ 4% Dhaliwal 25 (1992) 17
B R 37 5 (2008) AR L (2) 5 3 RN AR OC 9 BL G . Kahle I Shastri (2005) M7 % B, “ i B
I S SARL 09 T 5 45 B 0 45 e AR 45 4 B SR A O, 4 SRR IR RE AT T R AR R I U 5 T 5 5
FE BR 4 (2016) P R B, B T bR iR, SR B3 W% 1 6555 Rl 98 LU 09, 303F 1 — % 22 1l
B RAL” o A, A S E DT T S RIX R A G5 10 i, 45 R R W, 32 2 4 E
I < A A5 45 BT 2 X 465 45 7 WS O B ( Shivdasani F1 Stefanescu,2010) ', (3) HAt B R
JEf# %5 BLJE . Graham I Tucker(2006) ) % B, £l SBERLIG S TE B T Ik Ak 155 55 B | i 260k 1% 45 Bt
JE LTS BUE I 3 52 2 0 B35 BUB TR T 5035 B AR o 340 A 2 3 5600 T AR
2 e AR QT ATE R0 A 555 B , 40 F 5255 0 F BR 4 (2015 ) T BF 58 % B, 4ol B A 7
TEI P45 A I 78 00 2 7 2 1) 055 45 B L %R0 T 2K A I 58 45 B 05 45 R e LA R AR

2 BN ERRE MRS ESESREE SR N

KT BB B BB BRI RS I ARG — . WA QT TR BB 58 SR T B AR
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AR EEE 200 F %15

i, AT — 3843 B 598 45 18 9F A 345 B AR A0 BL” 8 B ( Boquist il Moore, 1984 Miles il Ezzell,
1985'%) B A5 T 58 A AR B0 4518 , B AE 6% 45 B 15 6% 55 Fil 98 =2 1a] 9 3k 60k 56, T L TEAH G,
T3 =25 18] B4 I A G 56 2R FRAE “ Wi A %% 1% I8 36 ( Dammon Fil Senbet, 1988) **/ i Mackie-Mason
(1990) 7 45 Hy “ BLUCREBUIR 25" OREE , B AL B 2 W5 o B AR I 85 £l
AT BUSCREBUIR A SO 56, FUA 2 0l 322 30T BUMCRE LR 257 I, A 5% 45 B I 384 i A 45 52
e s AR AU Al 300 BB 256, G IR 65 55 B0 I 0 100 2 S35 e, T 435 55 i 8 £ 3850 D 7 5 SRR A1 2 A I AR A
Dhaliwal %5 (1992) "7 3 T 52 bR Bl M T 45 5 40l 32 08 < BUORFEBUR S 9788 i (6K 0 5 4% 8 5
5 W BLE 515 55 BE 2 ) 9 5 R I, B0 3E T Mackie-Mason (1990) 7! i “ Bl U FE LR 57 B U6, 7E
5 BB SRR I8 I 155 45 B 5 8 A 445 K9 22 ] f) 5¢ 2 I, Aier il Moore (2008 ) ' [7] B¢ 5 iF
TEBUBREBUR A B, 200, F 5528 0 F BR A (2016) 2 % B, HHBE T 90 20 9 1 5 45 BLUG 5 %
AR L 2 ) 1 5 A2 il 2 75 1 BLSGRESUIR A O S0 o TR 4 1 B ATE 3 0 AR 5 45 B I 5
Y8 AR S A 22 8] 1 AR KON T B MCREBUIRAS” 9 Al v B O B ( E s s 0 F R ,2015)

i Bl £ 45 BB 1R ST SCHR T8, B RO 0 e TR G A M ag BB R BUE T IH
P38 D 5 A 0 s B AR 45 B o T 5l 4 T AR A i B, ol R Ml A R D 2 7
W A T R 2 B A T3 6 6 2 o i 128 7 5% W A B R B 7 A o iy, O 5 LR Al AR 6 45 B
LRI MEAS AL . PRI, 45 A Al e % P8 B AR AF , B R I I S BUR B L v B . BARE
S VT IR 2 B AR R T4 A 3 AR 6 45 BEE (TS5 A T BR A ,2015) Y {H G T
4 ATE 3 B AR 5 45 BLE DR TS AT AR A G 4 A0, BB 00 e TE A B 2, X 5 Ml 20 7 S BR AT TG
A5 T R B 8 AR 254 TE X R i all 28 8% S B A % RERE T, IR I, AR TR 45 4 24 Al 1 35 R
I R 135 45 BUE T S0

= PR A SR

LI EBANEANEESHENESREN “ERYEE”

Al 8 BB AE T RTAL TR SR . 24 FEBE A 4Bkl 4 TR — Fe Rk A, ok
M Al e B W B A AR R T MR RS ST ERE R SR AME
GErE KR TR IR AN 2 e R T L e L (R A R QB R B R R A
(Leiblein 1 Miller,2003 """ ; # K i 45,2012 F 55 i AZs Kk 201520 ) 0 &b X 5 A5 21, 4l
T AR T R R M) B AL ARy — R B RN, AE Al B rp o
{3f ( Pieters #I Wedel,ZO()4HJ H Jﬁf‘ﬁ%ﬂfﬁ’ij{ﬂm&m Yo MBI TR EAM T H B E LR
7 AT LA X L R R 55 BN g% BELPS Hfh T 3 a0 A IR T B s, U HAE YR &
DEHEAR TS 50N R Al aE A DAL= S o ™ 58 308 i = L& P S 7 B Al e T 3 1 A
FEPE AR TL AT AR A B T S AU Al v R 2k R B B R . W] LA, A A AL T
V2 A ASTT 20— T A 8 ] e e N Al B E el T R %= i i AR AT R
— AN B ARG5S BUE @ 4, 24 4l ik B R 15 B R B G K S AN 8 59 18 L R ( Graham I
Harvey,2001) "' Ji k) 5 45 ATT RASRAS B Z2 A 45 B , K5 08 £ b X455 45 B 9 75 3K F W, AT

©  “BEBFEBARES” 48 £l 17 99 BT 15 80 RF 22 0y SRS Ak F 20IRFS 19 4 Ml S B3 68 4% 3 4 b F1) B SCHE 31 B34 4 4 2k 11y
BiJE ( Dhaliwal 2 1992) 117
@ TR AR R AR 55 BUG KN, 52 Al BT AR BEAR N B 29 A, A R R il T A5 B T S 4% 1) B E
Al A AT A AR B ) B A 55 AR B S B S5 B L B 4 R IR S A U A, AN I AR A (L) YA 15%
B0 43 , T AR s A 43, e T TE LS AU BLAR B SR AR 7 A SCREAS B L Ak T A B S BB LB 1. 7% S AR
F15% , 2 97. 61% W REAR WIS AE 15% ZF 5
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IFRR,EXRE TEHEEANEGSHBRESEUHARENIEE

Ll

S B A5 55 R AT LA A . PR, AR SO A R R

H, 745 B A TE A0 A 65 45 BB 15 40l f5% 45 7K F .35 A G

2B ERRE M ERANSESRE SRR MM

A4 Mackie-Mason (1990) 77 ity st , “ B A0 5 4ol B2 0 B SORE LR 287 IO A 6, 24
(ol 4 3 BB OIR A I, FE 6545 B G 14 2 B AR 6 45 WO BB M 8. oy 65 45 B0 B A (1
5 ) B BB A A ARG, DRI, Y 155 45 B 434 0 5 B 45 ) SRR A B R R B IR (o £55 45
BREAEBLRTSE 2RI D) | 645 1 BUE M A & F W, IR L, 658 55 RlE A4 2 b, SR Al B
“BUSORE BUIR 25 19 28 )R AR, I 28 0k 25 5 45 R SR A7 10 75 2 IR A b, B, )5 4 A
BN R £ B B 5 FBARBL AL BRBL R T M (38R %5 T 4 UBLAR) o B ik, f3% 45 BLE 0 898 A
2R, ML RS 2 (i 45 il 96k /0 5 45 Rl 8 MU L LS, 0 SRl 2 0 B MSRE BUR S, B B ok
T A BB RTHEFN 28 ) 0 A BR o I, 300 45 50 A3k T il o 45 2430 5% 45 ) SR 158 A IR 3 T X
S5 T il S5 b R U5 45 ) SR B B R, T R I 158 45 O BTG M. ZE BRI T ) 45 4 A
JINEG 2 AT LG A5l B 2 PR B R T T O, A, 5 45 A1) B £ 58 Ak B IRBLMN (. R B, &
ol o R P AU AT 35 45 0 3422 AR AT I 2 AR (A 7 B AR PR B B AS ) BRI 6 2 DR 5 45
VR HUAE BRI, A SCHR A 35

HL Al 1330 B MR SR 25 I, 1 455 15 AT 2K 9 9 5 45 B 5 6 155 55l 9 0 B AR B 0, B 3
LN

a. Wik

1. REAE FE R BB SRR

ASCHERE PR A B T B BER X G, BB A mh ATl BT A R BB T B A L L
Fe ARG B 2 19 45 W), S S 400 B A5 B 2% /N T 45 F 0 B 7, BB ST/PT A wl . A I []
2012—2017 4E@, FA&A8F] 10393 A A A] — 4E7 WIIME . |45 B A B - 5 T Wind S0 22 b i
ST ELAEETT 3 AR R IR T CSMAR 1 CCER H 4

2. ARG ETEBEN

TR I R H,, £ % Dhaliwal 25 (1992) 7| 22 28 1 F BR 3% (2015) ™ 45 kg gt n F 46 36
R

Leverage = o + B,ADS + B,SIZE + B;ROA + B,TBQ + B;NDTS + B;TANGI +
B,CF + Y Bndusiry, + Y BYear; + & (1)

Hor Wl R R 5 55 K Leverage , iy T AR 3¢ 6V ) B AT 7E BT 411 % 14 5% 45, BRI 0L S &
A BRSSP 400 90 K U K 0 A A A A3 5 B A A
(A (258 A L BR 3 ,2016) 20 o A SCAM A B0 45 5 R YE P Ik T U (IBD,) A B S S
BT 0 (5B T 5 A R T A (2 A0 He A (IBD ) Wi R 7 i 4 i A B
1555 /K Leverage. ffRe7 5k 548 ABRIE ADS, S T S #A S E LA Z . 2% Dhaliwal 4
(1992) 1170 Famzm 0 E B (2015) 7 4 S AR sk A8 i A R SIZE, 45 T 4l % ik

@ G TE 75 Al 7B SR FH R 5 230 B S (0 0 R, L0 5k 45 ) JEL AT LA A B AT 58 4 IR 1037 L TR & £ 55 ) 8L IR BE 1
BLoe b T4 UBLEE . (02, A 15t 45 ) 10 BE AT TE 12 58 A 40 , B0 00 9 R 58 90 T U 0 6 1 1 725 A B I, 0 8 R 25— 40 A
BUHCBL I B 2R W, T G S B R 10 B 2 5 24 3015 154 e 15 0 b 1 ) o O, 0 01— B JE 9 MR RD 94, SE BRI BRI BL R B
A5 g 0 ( F 5555 R F 8K 3 ,2016) 1200

@ [ Wind B8 % i, 2 R4 20 W) B2k 2012 AERTAEBE) 45 BEA KO, BOREAR 1 48 T 2012 4R,
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AR EEE 200 F %15

THT{EL 14 1 SR % 8505 0% 7 4 236 ROA, 55 1 £ix i i RV 5 6006 7™ 1 B AF FE 52 Q fH TBQ, 55 F Ak &
R M E S WK I E 2 L Al 5 AR R A R BLE NDTS, % T Al 5 11 & A= 9 47 1H 34 4
ZRE Al SR L AR s AT B K TANGI, 55 7F 4l [ 7 9% 7™ 5 809 ™ 1Y Lo (8 5 B4 T K 7
CF, % Ty A E3rIH BERS 2 F1 5 S5 HUAR s Industry, B Year; 5350 S 47 b FVAE £y 1 #0075 £
FH CAE AT b e (] R 3R 9 B2 00 o Sy T AT S5 o (B0 485 R T 6B 7™ A 09 52 T, AR SR X BT A i 2 Y
AS A B BEAE (1% LA R A1 99% LA L) BEAT“ 45 R AL B .
TR BB H,y , B2 82 M E IR A (2015) 70 2 FEMERL (1) (Y JERE b hn AR 7 12 308 Bt
W FEA5 AR 25 HE 1 48 Bit DETR ( Dhaliwal %5 ,1992) "7 K 5 ) 45 $% A3 )3 48 2t 1 2 135 ( DETR X
ADS) R AL (2)
Leverage = o + B,ADS + B,DETR + B,DETR x ADS + B,SIZE + B;ROA + B,TBQ +
B,NDTS + B, TANGI + B,CF + Y B.Industry, + Y BYear, + & (2)

Hor, DETR HUAEARE Al 52 BRBEAR (25 39) B 45 8L 2% 1] -5 B B0l AT FOAED) Ao, Q2R Aok 52 P
BEARA T iR AIK 20% MIREASE B A, W DETR BUE A 1,200, 2 0,

T SUEES AR5 5 B

1. f5 b it

AL B BRI P AR AN | BT I 1T LU B A O B A L 95 K F B
WL CIBD, ) F 3% 16% , 85 T 47 B 45 /K F 1 538 (IBD., ) B9 B8 (10. 4% ) o Al 7 5 6555 7K
TR 2 5 ChRHE 250 0K 15296 B 12% ) . T 454 AR FE (ADS) TR 1. 7% %247, B)
Gl PR A B H T 192 1. 7% A ol JL T AT TR e 0 0 i
MR 25% il P B AR 25 BT, AR 7 4 BLCRE BUIRAS ™ A8 R 09 5 X, DETR
Y4 0. 2, B 20% ff e A WL 18y Bl BEUCREBUR

* 1 TEREWNHERE R

xE HAE 2R R W /ME oL 2 WK fE
IBD, 10393 0. 160 0. 152 0. 000 0.125 0.59%4
IBD,, 10393 0. 104 0. 120 0. 000 0. 060 0.514
ADS 10393 0.017 0.039 0. 000 0. 004 0.250
DETR 10393 0.200 0. 400 0. 000 0. 000 1. 000
SIZE 10393 22.039 1.196 19.916 21. 890 25.758
ROA 10393 0. 044 0. 048 -0.131 0.039 0. 186
TBQ 10393 2.917 2.030 0.952 2.257 11.714
NDTS 10393 0.021 0.014 0. 001 0.019 0. 069
TANGI 10393 0.193 0. 145 0. 002 0. 165 0. 650

CF 10393 0. 065 0. 048 -0.101 0.061 0.207

BERLA IR AR SR Stata Bl 1
2. ERANERREHMRERRBER
(1)) BB o 4R ARG RS L. O 1 B B UL 5 B 4 58 AR BT A S5 4 /Y 52
WA AT AR AL ADS MARE) S REA S 20 o =20 SR e, 0 T A AUA B ot 55 K F- ik T
(L 88 T 377 (B A P 24 (B A F (6 8, 2 ) BT TRT A& 1 RTEL 2 s T LRI 2 v i s Bl AR 3R ) 4 4%
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EFRR,EXF

IFERN EGSHRES L HREHIEE

ABRJE ADS, 1 ~3 73 BIACER) 5 BEA B FE AR B 5 9 20 19 = LR AR s G AQ S A 8 0 55 /K F ik Tl

{H(IBD,) s i G {H (IBD,,) o
0240~ 1P O PO 0150~ O O H 6k
0.200 - 0.185 0.125F 0.124
161 0.154 0.098
0.160 |- b s 0.140 0.100 ).085 0.088
0.120 r— 0.075|
.086 060
0.080 | 0.050- 038
0.040 0.025F
0 L 0 L |
1 2 3 1 2 3

Bl TERANBESAT
HEESKEWEME (IBD,)

BRI A 02
WREEPEL 1 A 50 55 7K1 I T A 22 B 35 T, B ) 5 3R BE R B 4R s (2 1 B

2 FERANBESEAT
BREEKENIHE(IBD,)
PRk oA R < AR S22 il

3) A7 B At 55 KT T T EL A B (P 2 80 BB 8T R %, i 0. 185 (0. 161) i T [ F) 0. 140
(0.086) ; 5 & 1 P pZERE N, B 2 HEEH ) 5 B SEE BZ @i w5 (41 1 B4 3) A4 B hid5
JK VT 37 R A 2 B (P2 80 fir 0. 124.(0. 085 ) 3 i T [ 3] 0. 088 (0. 038) o iR &5 R4 IR, A

BBEiS AR PSTERARE R CR, SR H, —3
(2) ZIoUENAR IR AR o ) BASRJE 54 B U5 K 5C R KA [BIF S5 R A3 2 R .

&2 FERNBESRREMXZNBRER
‘ IBD, IBD,,
&
(1) (2) (3) (4)
-0.538"" -0.212" -0. 447" -0.124 "
ADS
( -10.72) (-4.29) (-13.42) ( -3.90)
0.049 " 0.048 "
SIZE
(20.72) (24.78)
-0.931 -0.633
ROA
(-1.31) (-1.62)
0. 000 -0.001~
TB(Q
(0.12) (-2.02)
-0.615 -0.800"
NDTS
(-0.84) ( -1.90)
0.178 " 0.158""
TANGI
(7.32) (8.92)
-0.165 -0.084
CF
(-0.23) (-0.21)
0.169 " -0.862"" 0.111™" -0.890 "
Intercept
(51.66) (-16.71) (42.00) ( -21.32)
G /4T b B R % = % =
AR ¥ 10393 10393 10393 10393
¥ % R 0.019 0. 458 0. 021 0. 554

TS PN AR R b B 2N 7 R T TR 6 B9 BT AR T8 B9 ¢ {1 ( White, 19801720 Petersen, 20091 ) ; *

TR SR R A

10% 5% F1 1% KF L4t B3 (WEK LK) , T
PR A SR Stata SRR T
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AR EEE 200 F %15

IR 2 Rl g, T B EE B ADS KA B, HLAERAE 1% /KF B3 wT UL Al ) AR
54 B 55 KT 2 SO G SRR BE Ak T AR N, JE 65 55 BE S AR KA N H L T 4 S
S F 5 55 B8 1) T KRR BT B, DT (A5 A el 57 55 il S, D)5 8 A 2R 52 55 Bt O 5 it
SBUEAEAE AR B H, A8 T BRI AR R I A5 0, 5 O A SCBREE AR — 3K (Jensen
1 Meckling,1976""" ; Dhaliwal 25,1992""7" ; Richardson %§,20147*) ; F 2521 F k4t 20157 )

. EBRANSAAENXR BT RBEERRE" HRE

BT BLSCFE SRS " R UL A K B0 45 a3k 3 B,

*3 JEBNEGRAEH ETHRAEFRE" WREER
5B IBD, IBD,
-0.153 " -0.084""
ADS
( -3.03) (-2.59)
0. 060 *** 0.037 "
DETR
(13.97) (11.57)
-0.279 " -0.203 "
DETR x ADS
( -2.33) ( -2.58)
HiwiEHEE ped =
AR %K 10393 10393

VI« B RO A8 9 45 SR R R A R TR
PRk de U A SCHI A Stata B4 1

M3 T, TEIE R LA B 55 K S WK T (B IBD,, iR A B 55 K S T 5 {8 IBD,, g [ 7E
LTSGR ADS R N, HLERTE 1% /K b B3 R RIAE R 7 3 < B FE LR ST T,
USRS A B S5 K 2 BT R AEAE AR o BRI AS” S T E B ARE  H
Wi DETR x ADS 1 25088 5835 o 7, DL 25 4l 322 30T BESORE AR 287 I, 1 45 450 A TR Al A 135 55 Bt
JEG ot 05 45l % £ < R AR LR B Ol B, 45 4 Mackie-Mason (1990) 7 B i #E 450K 245 7 8 U A9 B8
WU, B 3E T A SCHIR B H,

7N R BEVEAS S

L ERER GRS E

(1) 7™ B A FEAS BB P PE 7. % T 5900 F 5 5 0 S B B A 0o 8 1 45 42
A BYE P 0 HA ADA (R0 45 B AT B ADS 5 BB K K045 A 4 0 Panel A 7
M 4Pancl A T 6L 5 45 AR B A BE SRR ADA IR A SCER IR BRI E

* 4 T EHEREEE T X5 TR Tobit H A B4 50 48 K
5 IBD, IBD,
Panel A;)” &## NRE XK EHE
—0.443 ™ -0.347"" —0.294 " —0.234""
ADA
( -5.33) ( -4.13) ( -5.36) ( -4.25)
0.058 " 0.035"
DETR
(13.64) (11.26)
-0.380" —0.243"
DETR x ADA
(-2.37) ( -2.15)
Hiz4 % E - = = =
A% 10393 10393 10393 10393
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IFRR,EXRE TEHEEANEGSHBRESEUHARENIEE

Ll

4% 4
B IBD, IBD
Panel B: 2 T B M MU BER RS ZEXRUEE
-0.140 " -0.175" -0.076" -0.093
ADS
(-2.71) ( -3.57) (-2.29) (-2.95)
0. 059 *** 0. 035"
DETR,
(15.07) (12.24)
-0.263 " -0.185"
DETR, x ADS
(-2.65) (-2.91)
0. 049 *** 0.031"
DGETR
(11.18) (9.58)
-0.277" -0.236""
DGETR x ADS
(-2.32) ( -3.08)
HEHEE b s = #
A H 10393 10393 10393 10393
Panel C: T # Tobit 4 & #y 4 36 45 &
-0.170 " -0.139"" -0.117"" -0.099
ADS
(-3.87) ( -3.10) (-3.82) (-3.14)
0.035 " 0.020""
DETR
(13.44) (10.98)
-0.162" —0.094"
DETR x ADS
(=-2.17) (-1.79)
HizH % E & = = =
AR 10393 10393 10393 10393
Log Likelihood 7166. 258 7259. 446 10468. 434 10530. 719

BORLA R AR SR Stata Bl
(2) BT BUSCFESUIR A" A8 B AU B o A SGE ] 53 A0 A 7 36 AR IR Al 2 5 2200
“BUBCRERURES "« — 2 Al P AR A UL (B 52 PR BE 3 1 545 25 77 20 L KOV O (L, B 2 7 46 0T B
FERUIRAS” ME AL i (DETR, ) 5 —J2 5 AR SO A 25 399 107 2 P 45 B 5 80 B0 iy R 9 B A0 4687 e 592 B
R T7 AR 2R b B BT A5 B g T (A0 & 3k A8 BT 15 B0 2% ) A5 5 0 i 1 90 A L (A e 52 PR
R IF L% AR B RSS20 T o0 R0 8O A, B8 2 5 H  BOSREBUIR S JE L2 & (DGETR) o MK
B AG B6: 25 A % 4 vf Panel B ik . 3 4Panel B a] 1, i JH b A 77 vk i 8 J2 75 42 30T B CAE
R AR5 A SCEE IR R K A S v U
2. fRIR K R R T B A B & AN AR R
H FRETY (1) FIREEY (2) Hh ol fifg B A 1 vl BE A7 A B A, [R] I, 25 P 3 W8 7 4 g i A 28 v ]
REAT (5 1) 15 s 722 et (], T T AR Tobit A5 7Y HEAT A T LA ) n] BE AN R B2 W, A SCAG 9 45 SR A3k 4
" Panel C Jfi7n o A& 4Panel C Al A1, il FHIZ A5 L AT IR RO 00 &, A SCEHE R R AR SE MR O o
3. BRI EERIR
IR REA T AT — 5 LA lh IR R B8 ) 5 8 AR B BT R BN o 3 26 Al BEAT AT RE
REPR A AT BN AT AT REJE T A B R PR T i A, AT AT B 45 A9F 58 R AR A7 1 1 %
P A 15 7] B3 ( Heckman ,1979) ™' 0 A SCR ] Heckman 1 [y Bt 4800 S0 AT s bl o 200 MR Al ) 48
PeAAF B S R B9 Probit #71(3) .
Probit(DIS_AD = 1) = a + B,MS + B,HHI + B,CC5 + B,SIZE + B,ROA + B,TBQ + B,NDTS +
BsTANGI + B,CF + Y B.Indusiry, + Y BYear; + & (3)
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o, DIS_AD Sy 3R A Ml A B B 1 4 A 0 BB B SR U 1, 75 0K 0 MS g4l
7 0 54 A 28 A A5 44 AL 28 7 5 Ml A S0 O 3 FELL Sy T 353 o g A
BT AT AL o 4% 5 4 R 5 Al B IO T 4 H BT R 7 (R 8 o S 5 CC,
P RS T Ml T B B A 2 1l S B0 H 15 BEAR 5 e LTS —

S Wy B (3) R S S5 B 5 g (1) i, 51 (1) vh, MS FI CC, Atk RACHTE 1% /K
e F B BRI A OB R ST 14, 3% . LI HE A BEEE MY Probit 45 7 1 £ 145
ST DL R KR LT (IMR) o 4 IMR 75 BB SC B 80 (1) 0 (2) L 77 1 A 0 I
BYE N3 5 BB (2) ~ 50 (5) BTk . EEHN(2) ~ (5) it IMR A Jk B R S5 O, V708 fk 3% M
B B TP T ELURS G . RSB T 4% e s B BT 0, A IMR 22 I, W SO S 45
(4SR5 1 52 P B 2

%5 EHHEALEEERENLRSE R
‘ DIS_AD ‘ IBD, IBD,,
T E &
(1) (2) (3) (4) (5)
-3.307"" —-0.197 —0.143" -0.119™ -0.081"
MS ADS
(-6.54) ( -4.06) ( -2.86) (-3.74) ( -2.51)
0.195 0.058 " 0.035""
HHI DETR
(0.60) (13.52) (11.25)
-0.012"" -0.273" -0.194"
ce, DETR x ADS
( =20.16) (-2.27) ( -2.47)
0.025 0.016 0.017 0.012
IMR
(1.35) (0.91) (1.28) (0.93)
Hiz=4 % & Z Hfm 4% & = = Z =z
A% 14665 N 9644 9644 9644 9644
# R? 0. 143 & R 0. 459 0.478 0.556 0.568

T80 (1) B 5 N 2 i, AR SIE S N o i
BERLAR R A SR Stata B 31

L. R br

1. EFESHREMNBRRE

35 45 J01 IR 455 H 0 0 Ay 9 A 205 g O 5 o ) B 1), O | 3 R SR R R 2 A 6 T (3 LK,
20055 /N B4R, 201817 ) o AHER T KI5 S0 5 45 I O SR B G AR LRSI . IR A, Al
P AR 2 A 5 45 B A T RE RS WA 5 45 8 R K AR S e S T BF Y% 1) A, kTR SO
(2) D 4350 LAAE A 805 45 /K F- T T A AT 3448 (SIBD, A1 SIBD, ) KA B3 45 /K SF- T 1 {2 11
T (LIBD,, 1 LIBD ) {E 9l i RS B HEAT AR 38 , A OG5 R N 36 6 s, M3 6 T80, ADS 75 %
BT S5 A 05 25 K ST RS 5 B 3 0 T A K 0T A B A3 55 A A v AR B, % TR 0 B ACRE 5
A" Bk, A A T S A B RS Z M AE L BRI o Wi DETR x ADS 9 Z 0%
1, FLZAE 10% K- 1 582, FE AR TR 63T BUBCREBUIR S Al 110 5, 4630 B RESIUR 25
Al H T A K A 5 45 2 I A A T T SRR RS SRRt T
N He BT E VAN S RS AE S IR R A A B 55 L R Y el B BSORE BUR S

O AREETACRL (1) BT (2) AN ACAHE S K 5 BLICFE RS 7 B UE , 52 BR bt 2 X A8 Y (1) B e o 7 B A LM O 0 — 0 30
E, PRI 4R T 43 v OGS A (2) KR R R
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At D)2 ) B 5 i 4 B A B0 B4 . IR R IAE N TP A A TR F LR IEHMERE S %
AR GE R G ZERAT TR (F 282 0 F B 20157 F 282 i F BR 4 ,20161)

* 6 ETHRSHREMNFRERRER
Ry SIBD, SIBD,, LIBD, LIBD,,
-0.150"" -0.083 " -0.004 -0.000
ADS
( -3.83) ( -3.62) (-0.17) ( -0.02)
0. 043 0. 026" 0.016 " 0.010 ™"
DETR
(12.16) (10. 83) (6.60) (5.47)
-0.143" -0.114 -0.130™ -0.087 "
DETR x ADS
(-1.71) ( -2.28) ( =2.45) ( -2.34)
Hthz4 L& = = = e
A H 10393 10393 10393 10393
BRI R A SCHIH Stata #4441
2.EFERERMKE

B WFF R W, A Al -5 38 B A 1ol 76 B OR A b A e ek 25 S (SR 4R, 20097 5 FBR
445 201011 ) T 23 5 0 B 3 X BE 185 09 56 T CRYLAAT AR 14 ,2010) 71 B 4, AL
JR T S ) B ATE A6 45 B 5 WA G4 2 [ 9 56 W87 N T RS IR, R SORERE R 2y
A Al 5 AR E A A, I AR B AR R (2) S5 RN T R . R T AT, A ol BE AR 4
i, ADS Fl DETR x ADS Z¥0H g 1, fE R .35, 32 W1 [ AT sl ] 8 WA AR 6F R 480K, ) 45 48 ATE 3R i
e 5 BUE 5 0155 BUE Z [l 19 < B AR A 3. KRR E A 4L AL A, ADS #1 DETR x ADS
KR 5% K b B R, RUAEEA b b ) 5 B AR AR5 55 BUE 5 65 55 BUS T3 17

K I HAES “ BUSCREBRUIRZS ™ 1y Aioll o 8 O 2 35

*7 HETFPERERNEEESLRER
K B A A EEAHAS L
= IBD, IBD,, IBD, IBD,,
-0.126 -0.070 -0.166 " —0.094 "
ADS
( -0.99) (-0.79) ( -3.04) ( -2.85)
0. 060 *** 0. 043 " 0. 064 " 0.037 "
DETR
(7.73) (6.85) (12.86) (10.97)
-0.192 -0. 300 -0.315" -0.195™
DETR x ADS
( -0.58) ( -1.31) ( -2.47) (-2.32)
Hiisdl L& ped ped P ped
A H 3392 3392 6777 6777

ORI A SCHI Stata PR

.ETIERABAKIN R G

AR T B AT B, G Al ) A A S B L 15% I, RIS )™ & A, i BE
AR AR AR M T BRBE AR 107 R T ot 55 S AR BE A W fs -55 BE 3 1EAHOC , DRI TG 326 52 R AR5 95 A
JEBE o e T UHEWT , 2 Alb T S B A S B A L 15% J5 )T B0 S S5 Rl 1] Y
BACKRTTREA B35, 0F H, “ BURFESUIR S B W AT BEA AL . 8 T BRI eS8 ) A
BB AR O] (R B AR ) SR TR I 15% , 5 RE A LI R 20 g G 4, A BRI R R (2) , 4
RunFe 8 Fron. WFK 8 Al M, £8) " B Z /T 15% BIFEAR A, DETR x ADS R %8 B, U
IBD,, 5 55 55 K BF, 1E 5% KF b3, LU IBD, i 505 45 K E B, 7E 10% /KSF F 3 (R
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%) WLE) B SRR T4 T 15% i BEALL DETR x ADS 588K 3% 2014 4542 A
A LA 0 B A ST 2 5 o I 5B, T A A 95 A 32
BRBL S LT 22 %8 555 B 72 B R

* 8 HFS £ B AHORFANFERERDER
ADS /N F 15% ADS & F %4 F 15%
%E_
= IBD, IBD,, IBD, IBD,,
-0.134 -0.092 -0.077 0.023
ADS
( —1.44) (-1.52) ( -0.34) (0.20)
0.061 " 0.037" 0.013 0. 020
DETR
(13.53) (11.32) (0.11) (0.38)
—0.323 -0.290" -0.125 -0.130
DETR x ADS
(-1.45) ( -2.20) ( -0.24) ( -0.55)
Hfhm4 % & 7 7 7 =
AR % 10145 10145 248 248

Yl R A SO Stata A

4 EFFrFraTHESEENKRE

Al 7= T 3% ) 2 R 2 5 I LR AR 45 0 B0 e B (R MR A%, 2017) 0T PR T 9% 3 S AR
URES A k| R A A S NG I B S NP 7 el I B 7ok £ - U R (B A Ak S | = WU E | X i
5P 5T ARG Z W SC R WE? O TR 303 8], A< 343 3 DA A b i A0 A7 b 115 7Y R Aol 1 3 o
HRZH(CR,) T IE RIS B (HHI) L S AR T8 B0 (ED) — A 78 55k B 5 Al I A9 7 5 17 5 58 S f
Ji (Irvine FI Pontiff,2008"*" ; S 51445 2012 ) . CR, F1 HHI B8/, 77 i 117 3 55 4 T2 B2 B850 5 T
ETEBK , 7= 5 5 e B BRI N . 587 b Tl 35 5 0 R B Ys O 1%) 43- 28 DA 25 R ANk 9 o

*9 ETFrawyys4BRENEEEARE R
s W R4 E R THESEBRERGH
= IBD, IBD, IBD, ‘ IBD,
Panel A: 3 F CR, th o K 3 & F
~0.227" ~0.170 ™ -0.130" -0.051
ADS
( -2.36) ( -2.97) ( -2.28) ( -1.35)
0.067 " 0.040 " 0.053 " 0.033 "
DETR
(10.69) (8.67) (9.78) (8.44)
-0. 105 ~0.081 ~0.339 -0.239*
DETR x ADS
( -0.47) (-0.62) ( -2.55) ( —2.54)
Hm4 L E = b = =
A H 4886 4886 5483 5483
Panel B: 3t T HHI t 4 4 4 6 45 B
-0.192* ~0.150 " ~0. 144" -0.059
ADS
(-1.98) ( -2.60) ( —2.54) (-1.57)
0. 066 ™ 0.038 " 0.054 " 0.035 ™"
DETR
(10. 67) (8.38) (9.74) (8.57)
-0. 140 -0. 104 ~0.333" -0.236™
DETR x ADS
( -0.62) (-0.79) ( =2.49) ( —2.50)
Hib 6 L & Z Z Z 7
BE AR B 4985 4985 5384 5384
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%9
- A AR RR A TR EERSH
= IBD, IBD,, IBD, IBD,
Panel C. 3T EI 9 7 4 4 I 45 &
—0.153 -0.127" -0.162"" -0.073"
ADS
(-1.52) ( -2.09) (-2.86) (-1.99)
0. 066 ™ 0. 040 ™ 0.053 ™ 0.033 ™
DETR
(10.98) (8.83) (9.33) (8.02)
~0.230 -0.174 -0.286" -0.193"
DETR x ADS
(-1.09) (-1.36) ( =2.00) (-1.92)
HzH T E = = = =
AR B 5503 5503 4866 4866

BERIAIR AR SR Stata Al 31

M9 AT, ADS 1) R ELAE Panel A ~ Panel C W2y, IF HRZ AT 5% KV &, &KW
7 i T Y S A R e BRI B R A TR ) B AR JEE S 5 5% il B R IR ER AT A B ARON T . A
i, DETR x ADS ) 2 BUUAE 7 i T 3 5 4 2 B2 B ve A 0 365 O 9, 3R T2 77 i T 37 52 4 B R B B T
FEAT  BUOREIRUIR 2™ A Aol , SEAT AT BB Sd o i R )™ 4 450 A A5 00 55 M) B IR BE 9 21 B B AR A1, DA
98/ 28 Aot R 5% o JSL IR AT BB AE T, 7% il T W Y B T 3 5 4 ) il B0 ) 5 A EE RS B R R4
P T S AR RN AS 2 A AT BSGRE ABUIR S I, N 45 A B SRR B R, R A
T RE Xt 55 Fil BT B R AR

S.ETEREFENKE

B AE AL NG A B R T ML, R AR v R e R R R A 2 SR T R AR )T A
BRI R A ARG P R R A, L REAE N EE R AP A M ENE R, AT 5 E PP
UK E TR A VESC FR il e R AR 45 45 7 i (9 # A (Kalwani il Narayandas,1995) ™ BER %
FrER A SRR A BRSNS 55 Rl 2 A R AUk
JOL " WE 7 BT 2 IR, AR SCH S Al e R P A AR BB (CC, ) MR TR o i 4 S LE
(CCy) i AV B 20 7 4R PP RE ARG 72 6 1) PP 7 280, o R AR 0 O 20 P A v B IR A v AL, O o0
RS 56 i SCAO B L (2) , A G R S 45 R ke 10 frow .

* 10 ETEFETENHREERBER
B L & PRV ERS 4
- IBD, ‘ IBD, IBD, IBD,
Panel A: 2T CC, Wy n 4t h & 2
~0. 064 -0.057 -0.306"" -0.150 "
ADS
(-0.75) (-1.02) ( -4.55) (-3.57)
0. 064 ™ 0. 042 0. 050 ™ 0.027 "
DETR
(9.55) (8.82) (8.42) (6.20)
—0.465" -0.386"" —0.043 —0.049
DETR x ADS
(-2.06) (-2.97) ( -0.35) ( -0.60)
Hiz4 % E & & 2 2
A H 3808 3808 3804 3804
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%% 10
8 FOP B EBR A AP EPERE 4
= IBD, IBD,, IBD, IBD,
Panel B: £ T CC; 4B B 4 R
-0.082 -0.059 -0.215"" -0.099 "
ADS
(-1.17) (-1.26) ( -3.18) ( -2.51)
0. 059 0. 040 0. 055" 0.031""
DETR
(9.70) (8.76) (10.45) (8.14)
-0.376™ -0.355"" -0.171 -0.099
DETR x ADS
( -2.26) ( -3.25) (-1.15) ( -1.04)
HEH T E pd ped ped =
A% 4830 4830 4828 4828

GORR I A SCH Stata BRI

M 10 AT, ADS Z B8 N T, AN i AU % P AR P R P 3 (2D 5% WK-F ) T AE
P EERARAL T IR B35 s AR, DETR x ADS 1) R BUUAE & 7 4 b BE AR 4l b | 35 ok B (220
5% K- L) o XA LT % AR b BE AR A Al , B P A R RE B Y Al R BEORE LR 2
A R T AN 255 o LR AT RETE T, 24 % 0 AR b BE e I Al e e o R A AR AR R P B0 R SR U
B, G S BB SALAT R A T 55, B LA A AT B MR SR AR I i AN K AT R B
I B LB AR AT 55 M) S HR L 9 320 B B8 3%, 228 117 sk /> o 45 55 i 1 75 5K o

N RS S ER

1. FRRLiL

HiH DeAngelo Hl Masulis (1980) /42 H A BeAQ RN " B, A SCH 48 T 1 45 #5 A S R 4k
55 Bt JE X BE A SE R I PRI R SR R AR W] (1) Ak ) 5 R AE iy AR5 55 BLUE 5 A B 55 K
PR AR OCOC R AF A BRI T BT 5 (2) 2 Al e T BEGEBUIR ST I, T AR
FRE 2 M R I W) B A BT 5 KT, S B CRE B R A B B B8 U — 30 ( Mackie-Mason,
1990) 75 (3) J F 13 55 I BR 45 4 (4 343 JB AT 9 2 W, AR T RN 45, 1 48 38 AJE 33k 6 45 B )i o
A BE S e B 1457 55 Al DR R b, 2R B2 BUCRE RS B, s 4 XK B 57 55 dal 9 SR e A
SN (4) “ BESCREBUIR S ™ B AE AR FAA Aol ) 25 48 A K 8 R0 BR A0 1) 4ol 7 ot T 37 58 4 A
JE A 1 Aol DA B 28 8 v BE AR Aol B Sy

2. EERTREBREN

(1) X Aol 09 2878 4 BRSBTS 45 A ke SR ) 07 2% 56 93 2% BB it 55 | Bt I
RO, T AE TS50 04 T 55 55 00 B0 A (BB, 245 6 il > w9 B SOIR 2 (2 A5 A AT L ] i 45
A Iz T R AL T B RREBUIR ST A5 ) S S2 MBI B EOR (A A BOR A Mk B W p 2L A
1A AR S A M B P B4 ) (S 55 B 19 T BE 28 A6 A S FAG TH D BRBE R 2R G T 4 H AT
B AE B 5 55 B A, I DL oy FER HEAT AR G5 A e SR, DA S B AN 1 R KAk .

(2) Al 8 PR 2 7E 457 55 Rl o8 D SR, B4 5 2 Al 28 B A 6 AL, 5840 AR B 3R £ 55 BLE
18 235 R P B 7 T Al AN DG (1 2 9% 7 47 TH A5 A% 2 T8 =X A A7 55 B0 19 52 1, 1 75 22 ¢ TR R B8 L b
JEE 5 A5 7 A R E AR 55 BUE , J0 X TR AR B8 77 ds B AL 1 Al ke i, 75 2% X J7 1 77 DA
A ORTE, BEE , EBCA R A 28— SO0 R, Al 3 ) 2 5K 23 B AR R B i
I 3 T 5 e 8 53 55 ) HRRE Y 12 PR, DT BRI AT 55 (0 B S AN (A . LB, A5 ) AT DLAE Y i
A R B A SR R U A LA o M Al 2 3 B ISCRE IR AR B, 3G 0 ) 4 4R K (A5 5 45 R S KB
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9 10 BB 5T R A 1 WA, B8 28 M RE O O (s LB TE AR OR 5 AR S 17 TR AR T L T ) o
S ERF, 58 55 B4 B30 i A0 (R DR MR R I, DRI, A 2 30 B WA R 100IR 257 I, B 2S5 ) i A S i A8 Ak
XA LSRG PSR T REZ A o e Ah A ll 9 0 A v R LR TRl A9 7 A T 37 38 4 R BE 0 B Y B
Al 75 B 5 1A AT 55 BEE 15 001 55 il 9% .3 5C BRI EAR AP CTE R R o B2 A LAl
JUE AR G B U R WHE T S SR BB A Bl B ST B B R B
PEAFRFAE, dixolk mT DL e K 5055 5 0 050 55 46 5 19 05 5, A% R OR X0 AR 1 55 BUE , 4 BRI A
RCH ] B B AS S5 4 P Aot 55 B FE A, LS B i A R Ak o

(3) B 5 BEA S5 4 O 2 19 1 2R, 3 24 W B BOR T LA S| S Al A & B ARFLAT 52
i, 24 SCBEA I BB (A e 37 £ AR Aol 3P AR B r i Aol Nk BRI ), 515 f5 55 )
SR HRBLAE F T B, DTS Bl B AR fod 55 Bl BE AL o e o, £ B AR RORE ™ A TR, 3 24 48 o= ot
5 B (AN 2 B8 Mg 4T IH 1Bk 458 B ) | 123 F AR Aol X 650 55 B A9 oK o 54 AU
SR T AR R B B Al 7 B AR A D T A A K B B, AR X T A
AT Y A B 2, B 08 BERTHR T BR ], TG BE T LA SRy 3 2 Al 45 43— i AARE A Al ot 55 B L A
171335 )30 o B OO 5 | 5 Aol B ATAF A9 H Y

J.HMRARE

32 FRT rp AR 1T I ) — L8 2 DR 3 (A0 O 4l R B B8 — 44 OB Ak BT 75 B & O 98 B
B AR PR T 25 ), VA JRE Al 10 B B S5 A M SR REK, DR, A SOOI B A 8T P4 7 SCHR R R Y T
P B R 75 S BT AR A TR L, T BBl 52 P B AR E AT R 38 , 3 T BE 23 X WIF T 4598 7 A — S WY 5%
LT 4 N 703 0 e S B R ) e el S N ER 7 N D (R B2 S NI ) R S B R 2 AN
G T IE A AR ) BRI 5 22k T L2l LA A T B 2 R AR BIBIESE
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Advertising Investment, Non-debt Tax Related Shields

and the Choice of Capital Structure
WANG Liang-liang, MAO Tian-qin
(School of Economics and Management, Southeast University, Nanjing, Jiangsu, 211189, China)

Abstract: Driven by the global industrial division and the new round of technological revolution, the business model of
enterprises presents the characteristics of light assets. Asset-light enterprises have significantly reduced investment in fixed
assets, and the traditional non-debt related tax shields, e. g., depreciation of fixed assets, have gradually declined. In
contrast, other forms of non-debt related tax shields have become increasingly important. Brand management is one of the
critical strategies for asset-light enterprises to build competitive advantage. For brand management, enterprises need a lot of
advertising investment. Then does advertising investment constitute an important non-debt related tax shield for enterprises?
This paper focuses on advertising investment and examines the relationship between this form of non-debt related tax shield
and capital structure. Moreover, this paper investigates the influence of tax exhaustion status on the above relationship. On
this basis, this paper also combines China’s special institutional background, tax deduction policy for advertising, product
market competition, and firm’s customer concentration to carry out further research.

Based on the 10,393 “firm-year” observations of A-share listed companies in China from 2012 to 2017, this paper
conducts empirical tests on the research questions. Empirical results suggest: advertising investment is significantly
negatively correlated with the interest-bearing debt, supporting the “substitution effect” hypothesis, indicating that the
increase in advertising investment would reduce the marginal tax rate of loan interest tax deduction, which in turn reduces
the incentive for debt financing; the closer the enterprise is to the tax exhaustion status, the more the advertising investment
can significantly reduce the tax rate of loan, thereby reducing the interest-bearing debt, which is conforming to the “tax
exhaustion” hypothesis. This result also further verifies the rationality of the interpretation from non-debt related tax shield
perspective.

To check the reliability of the research conclusions, this paper also conducted a series of robustness tests; (1) using
alternative measurement methods on variables such as advertising investment and tax exhaustion status; (2) using panel
Tobit estimation methods to solve the truncation problem and control the individual effects; (3) using Heckman two-stage
model to control sample selection bias; under the above robustness tests, the basic regression results do not change
qualitatively.

Based on the basic results, this paper also carried out a series of extended analysis: the research based on the debt
maturity structure suggests that because of the stability and volatility of advertising investment, the non-debt related tax
shield in the form of advertising investment is more likely to affect short-term debt financing decisions rather than long-term
debt financing decisions, but it would also affect long-term debt financing decisions when the enterprise is close to the tax
exhaustion status; further, combined with special institutional background in China, tax deduction policy for advertising,
product market competition, and customer concentration, the research shows that the “tax exhaustion” hypothesis is more
prominent in non-state-owned enterprises, enterprises whose investment in advertising does not exceed the deduction limit,
enterprises with higher product market competition and enterprises with lower customer concentration.

The contribution of this paper includes: (1) This paper broadens the scope of non-debt related tax shields and provides
new evidence on the determinants of capital structure, which is helpful to reveal the “ Underleverage puzzle” and improves
the interpretability of capital structure theory to practice. (2) In the extended analysis, combined with special institutional
background in China, tax deduction policy for advertising, product market competition, and customer concentration, this
paper delves into the deep-seated reasons behind business practices. The conclusion is not only an in-depth investigation of
the mechanism behind the relationship between advertising investment and capital structure but also contributes to the
development of localized and contemporary capital structure theory. (3) This article studies the influence of advertising
investment on capital structure from a new perspective, which enriches related academic literature and has reference value
for follow-up research.
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