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(BlMAzx#EZ, 82 EIT 361005)

REFRE . A X LL2003—2017 FHE A R ETAE FFARFER, 24T T ERKEK
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Tas BEMPERENES, 306 T 25 HE I H— R HN A GOR M 2R AR IRA A7
FRmBE TV EERR, AERAREREZZ ANV ERE, LEHT S LFER
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FESERS F275.5 XEkERERE: A  XEHS:1002—5766(2019) 12—0123—17

JRATTHE A T R IBARTEA L LR RIAL AT 5 T SRS RS % S 2 T B, 2R, KK
IR UG SR AT s AN AS T RIS BUBA T 40 (B A 2 LA A il 9% 8 2 48 O, 76 e B A 7
PG R B 29 5 B, A RA (5% ) W5 FE i Sl 6 | QSR 65 ey ik 22, RIBCAR A AT R e 2k 44 1l
o A 2015 Lk, PE A RTS8, KA BRI T 2k, 45 e JRAR RO BT # 48 6 LA ) 1
T8 ) 2 P il NS BSR4 0 428 B AR SRR B R B A 32z S AR
i Wind B 4e11,2018 4F 5 H Z )5, KIKARBE fil V-2 mifiik 3 AC kA, B Uit KA
HV BT R, SR BT AL =2 = BT, WA S A BUR UESR A Rl SRR S
& GETHRIDAHS B & R A S 0 LT N R A S AUST PR RIE  FR DG RT UL B S RN 2T A RS XL
RS T Rl T S A R G B

BEAR , KB AU 45 28 R 0% 427800 sh AN w55 R I WS AN 200, T HA
il BEPREE , 35 e AR A N R GE B3 A T o Joik 58 @l sr F i A R A 2R A 2 580 T HBAL
JHF LA w B — R AN IRAT SCHR A I, 358 TR JRE AR IR AL 11 I 2 o o) 1 381 [) R (R 2 8 A1
P 2009 ; Wang Fll Chou, 2018 ; ZE 4 ¥ A=, 2018 ) | B A8 2 w) e 3 (i~ 45 20171
R 2018 AT HAA A 2019701 AR AN KBS S5 4 (44201617 s Dou %,2019) 5
0 1) 25 K DG 350652 W) A ET ST (FR M 5245 2017 ) 17 3 S g 2 R 2 ) 42 b 5% i) 2 ) 1040 30 0 17
(HRIRFIZEBE, 2009 ; Wang 1 Chou 2018 ) , AR , 5B AR AT 9110 PI B 252 i 2 ) 14
PR, TS 2 G A FE RS, SRTHT, O T3 — [l &, 22 AR R IR A XTA E

Wi B #2019 - 04 -22
* BEMHE : FKARFERESTE “ 2R A T Gl B B K& BB (71572167)
1EE BN ATH R ,ﬁ‘ ,Tﬁiiﬁﬁﬁf/}: ,Eﬁ;ﬁ@ih’ﬁ%é& "W 55 5% s T MR AR keyanrong34 @ 163. com;ﬁﬂi@(, @ s i 18 3%
VBRI, DRGSR A I 25 S VAR T3 , 0TI - liyumin95@ 163, com, BIRIEH  FIHEZE
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A AR 2 W28 5 (R AROUL S A | AR B T S R BRS04 3 AN S8 B A i 4 ,
TR E L R TR, S e T MR R O PR A 2018) MO BT W) A Al AR AR R
[ 52 LA K% bty SR 1) Al (B SR AN AN 2 AT TR e ) T 2 b T 2 ) A A R 4 T R
P IR R ARAE B RS , 5 b2 R ] R 250G 3R & A T A8 Ak, AR T Fe B8 h , s s T
A BB A Tk b 25 5 1 B il A B SCRFNA Hr EL, PRLG, AR SCEL 2003—2017 4R 3K
A B BT A RIRARGEXT G, SEUEAS 3045 B B AR RSB P 2 R 40 9% SRS AR RICR B B RN (B
sZm, BFE I, 45 I AR B BT PN A 28 ) B A MR 3 DAL 2, AP A w808 St — 4% ¢
BILE U 3 45 B J AR RS AN (S 1 il Xof A ELA B9 o (000 B 4ol BE 4 9%, i Ak T xR
A BN AR 5 35 e B AR IREASUTRF1 08 3 AR 1 2 R I S AN AL, b 28 w3 K ALy

AN DRI, A R AR TS R R B DX A il 43¢ R 1 B ) A2 B4
JBE AR FRA BT (52 )

A SCAT R STHRAE T2 38— , AR SO T AR B AN G 28 U A | MU 5 S48 0TI 25 R O 5 e £
BTy 0] G RR R AERE R, RGEHIRT T R AR BB b A R 5 50 M AR
RPN , E R TS AR RS 0 28 55 I SR A A SIS, M s IR IR AR 441 35 2 WA (B
WFFEPRAL T HEFEUESE . 55  BUA SC TR IO AR IRAUTT HO6F 2 WA 5 M 9 0F 5% 8 B2 A vh e X
RTS8 23 31 4 (8 DL B i 3 K e 30 s 1 4 ) T (O 3R AR 3L, 2009 5 Wang Al Chou,
2018"%)) (HIXELHRZEFA VRN AR . A SCHE T WU AE AR A 543 06 T SR FA) L 1) A Ml A A8 53 Ay 34
KIBUN A TE I B LA B 2 2 8 IR =R | I— 80 B A At Ak T 43 I e 2 JRE A
AR PR S A FIE RS20 487 T 8 B IRERUTT A | 45 5 A0 3 R ) i) ) 22 % 2%
BE— A T T 1 B JBRUBT R 5 2 R B AL 0 A8

L SCHR RS ST R

1. SCHk =1 o5t

JRER BT A Ay S A7 A £ A2 3B F A R 9% =X, DAL i 5T | 52 06 5 (o 1 O 3 15 4 IR R 7 B G
M NN R FERS BN AN ST, AN AT 5% 3 22 56 1 Ak NN (A /s 48
(O BERUSHIAT R (Dou 45,2019 1 11 78 AR 58 45 1 B2 AR 117 3 LA B 1 B 46 o B SRR 40 T, o I
RO 3 7 AR 5 i B R REAR A DG ATR I N 2% 32 B0 K 42 IR I R Ay il Joi 0 FREASL A % S 41
IOEZS 9 =2

BRAT 53 SCHR AN by, KB 2R IR #J2 th F < 2 ™ BT A w1 ARG B Y (RS 35088 A 2 2t
2009 ; Wang F1 Chou ,2018"") , RVAh 14 55 IR 155 () 43 BB FBE AR 240 FRAST i 40 224 47k LA B2 i ASURA A
(T T WA ) (R R 2 10,2007 ) MY AL R (B D5 ,2005) NP AR R BB TE T
X— WA, A EBA2E B RN R, , DA R 3 IR ARt 7T B A G2 A L i 2 ) i 9% 240 o, 3 T 0 0 4 1
U BT A BT RN E (Singh,2018) P

S AUFAPSIHUAR b, AU AR A B0 G2 S H 3 R F 2 R W B £ 5 A IS IAN,
XF T AR 5, AT 47 45 A 5 80 4 WA 43 8 I e 1 AR B ) A, s Ak T 3 I e AR 1 < 4
23" FIHL, BB 245 R FTR B 2009 ; Wang F1 Chou, 20182 | Tii#E A i3 I,
PRI BCANA AT A 1 B B 2 5 e v LB RAAT W3, RIEE L T A W1 208 AN 38 T3 R T DAl o e 32« 52
TR ARA PR, 4 IR AR 43 A L AR, 4 o i e 4 W ASCRY 1) 55 s e B o Sk ALl AR B 9
JRER B I FRE A T Bk ik 2 114 3 10 £ AF 4 AN A S 2 18 RS | RS S 0 %) 4 IR AR 25 il 8h T
Al — VIR, SRIBUH WP R B 2 (4 8 (2% RSEAG,2017) 1 e BR 1  FH 2 11 BOR (A
25 2017) ) BROME RS (ML), 2017) ) ) b 2 A B (I BT, 2018 ) 1O L R [ g
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JB 25 (Chan %5 ,2018) M7 A5 R B B2 FHAN ANLEG T A, ST AE A ALK S5 440 10 i) ) PR A0 e 3 A0 i 48R
K (%5 2016) ),

SRR Z A IR AR B9 NAT R AR i 2w SRR N A AT SR X2 =) I
5 GEPCRT A, BB B R AEBCR PR T AR AR A BT A T s B A
] AU AR HE KA (Dou %5,2019) 1 BT A& A JE (ZE% 545 ,2018) ) il 8 0% 5 50k 4% 9%
Tl S A AR (PR A, 2019) 1) s PR 751, 4 P BBEAR IREASSR HH R AL 3801 T 2 il A2 i) 386 ¢ J 114
PR KR AE (ZETRAE RN TR RE 2017 ) 3R S AR & A7 12 W5 2505 FH R 22 2 8 (IR PR AT
FRAF 2018) 110 KN W RS AR s ZE RN 43Ty T, A W REAR IR AR SRS T A 5 IR D - 2
AR I R ey SR R (BT AE,2018) P IR Ar LS HLEE T AL, A
BTN BEASUTE X 2 ) 2078 e LA B T 80y (4 XL, A 3 402 3 DA T 3k — 3 4l 9 =X, A
R IBATHEA — IR IE A 8 THRF i AR B, R 1 BB IBAUT 0 5 0 k4 7
BAE PR ZS AT R (AN 22, 2013) 1 S et 18 vl 8 5 (B ,2013) 7

A, PR s IR AR PBAS S 411 i 26 11 13 A8 Ak 2 ) R 25 A DG 5t 25 A g 0] XU g Xof 3¢
W, BN ¥ AR AR AU , B IR e 4 = H T M A S e i [l L ARARE T AR B A
UL AT REMEALAR R 0 (R 525 ,2017) 7 3 HT e 28 A% TN s 1) S W Dl 25418 17 (RS AN,
2017) 2 T i A A I — SRS R S5 AR (25 75 RS2 49,2018 ) B BN RIVA BIK PRI

A X ERAT SR A AR AN [T, AT LK B, R AR T B P R A B G R 22  I SRRIR A AR
EE AR E AT SR FR G0 I B AR RS i 5 e 2 ) 4G OR AN m AL A
Xof FZ ) RIS AT B 2E— 25 8 s 42 RO R AR JROAS o 417 06F 3 [ Sk 28 % 5 i

2. BB AT SIS Rk

ARG DL T, 28 BT AAS 32 BR il DA A1 il 284 745 9%, 480 9% e SR e 300 H )04 R
Pt SRR T LS5 (A T3 | RN AR 9 S S B AL S 9 SO (Wargler, 200017
Modigliani F1 Miller, 1958 ) #7 P45 (2012 ) 0045 4 b A8 W o 5 ARG W A4 32 1L LA, L e o 43¢
GERL 2 SO ShAS AL ) BN Al 3008 R TG, SR, IS A A B S R R 1R 2 2 B — &5
ISR T, H B S S ML ANV L, DA B 5 W B el 430 AN I AR AR e, ik %
VI B SRS AL M A9 3RS PR 2 (Modigliani A1 Miller, 1958 ) 120 s\l fit 45 W5 2% .0 iz e
A AN A ARSI G 0, =R e s m Ak 8

(1) AR IBASUTTAR -5 b 439 R 4 PR P 2 RO 41 2 A0 8 i b 2885 R 5 T I 7 P 411
PRERER , N TTF T 458 St SR L Z A C R BRI AP 38058 RV 15 26, BRI A B 4
SR LT 2w AR 5 A ATEH R A0 , s 0% e, A5 AR SRS T ) A S SR
IR PG AL 53 B D | SCANAN AR B AR T A T 28043 9 1 T D, i i L 2 i A ") i sibiL, O
A R 1 22 Fh BRI AT R s A% 2 w0 FIRE (Johnson £ ,2000) 27 | e & S B AH 4% % 7 1h) , 4%
P SIS AICHES , MEAh, R AR KU, BT IR 42 R R AR 3 25 T 1 L T A3
WA S AR T (Chan 45,2018 ) 7 B 38 B 4954 AW AR5 (257 & 45,2018) ™ 33K
AP IR B RCRART XL AT B, WA ¢ S — B e bl it

LUK, 8 IR AR PREASU SR HR 2 1 T 2 W) A B X B K-, R I3 9 24 o 41 4800 S
TR ] 8 B LA S BA N BIA g (A BRSS9 42 BB A A7 A 3 I PR DR R 428 T A e % 1) T A
RURS: - PRI, 48 JBERE 2R 2 L DA A o B B8 00 DG 3 RS e 2, O SR B — R B s it i A 7 T (84
BB IR o B, AR C AR SE  FE IRBARTE A B 1 5 23 2ok 2 A B\ (U

@O (R AR 55 68 FAHLE « “ BUSUA BOBOR BRI A (1 228
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FBEFT 2018) ' JF & 3 WA Ak (I 25, 2017 ) ™) DA S A B B 88 (25 55 NS A
2017) " BRI 55 AR LMY ERARIK BT N REAS A S 0T PO R T A, (H BN R T A A 1 B
PEFE TR, N T N AR A A BT RREREE BN T Al i g A, S BOR R AR LS
RIS B = 0% 4 ST, AR B S — L S U TR

e IRERUTAR AR T 4 IR REAR 1) RS 7 HH KT (i 4 HE 3 SR 309l 25 H A, DATT S8 T il
MBEFEAT R, XTI RART 5, AT 29 AR 5 O R A AN 25 2% 22 LR A RAAT R
o PRI, 35 M PR AR AR RSB 1 5 1 XU, 7K 37 B8 77 S 2 AR AT, 2 AT BB T T A KLk 1< 1R DU 4 23
H A5 (25 45,2018 s Dou 45,2019 ) | 6 1 318 >R S 00 M 5t A 1 T, 48 9847 Sk S Jon st 08, o]
HOHE S ,2019) 1 3 BT HER I F Al X 4% GE AL A (BN BT, 5 B0 9% S S BT HL S A
U AR SCHE AN R AR

H, « 5 BB AR PSS FRAS AR 28 ) %o 486 W ML 2 T o A 81 35, S 5088 W Sl 1 5 8 R L 2 B K
PEREAIL,

(2) BB AR A T A 5 A b AR BSCR B . — 7 I, 58 IR I AR JREAS I 40 ] 68 2 il £l A6 R
HABCEMEE LAl BT RS SE ii 4a IR AR T 10 vl 2 R4 9 e R iy sh L, LAk T
TR T RAMBASUT I DR R 4 AN RS BT A R G, B IR B AR T B 4 Z LI H B DR TEMY
T A w8 el 2 R I E . RME DB T S S 2 B, 5 %
JBEAR R EORAFIATE SR 2 T B2 R T 9%, NI B0kt BEBE 9 . A, IR in B B AL 43
B, 1 IR AR RIS L ASURD AR 1) AR BERAIKC T 42 A ASURA A WA 25 1 s o £l A R A% 9 ) N 7 sl R
(Johnson % ,2000) 7 4N, ¥ BEME AR M A 0] BRI 45 R T BEUEAT R 25 %, o P A A
Al TS B LA T 5 38 KT B AR 5 B s SEAN 88 7, 38 A T (B 1 - LA & T
RCR A EE (Masulis 25 ,2009) 200 ISV AR (B35 Tn) AT

T3 —J5 I, P AR AU B A 1T g S A BN E I BB, 5 B RR(E45 51
TR TE A AT I, Al B 38 A R R AL S B AN A2 A AR ORI B (Myers Al Majluf,
1984) PV B W FARRIAR NS, 8 T B s AL S 3, 2 R B — FR 50« T A A 3L 15 it X Bk
T BB P AN 9 22 8] (A {5 SR, B A/ il 5 ) A 8 m (R4 R A, 2015) 20 ST
AEPRDRE LT 2 WA BR 5 4 HH T [ 0 5 2l At 2 47 Je A7 1) T B, 30 8 0 ) 7 P S 6 4 S M g A7 1
NS S BA BT H | REACRA R . W, P BBIRAE AU, an S it
T2 4 b7 o BE AT R e RS RN S0 7™, IR i A /AT F T8O 0% 4, NI 5 20l A (B 107 s
A AR AR FMBOA N T 24 JB PR AR 1) < 425 7 1750, 25 B SR A i 1) B AR [l i 6, 4 3 A
R AR L 3800l T 1 04 Bl 5% 24 3, 51 /e A R BE R A2 (Morellec ,2004) ) f )5, o T HIL
BE AN T BT B B A ) 5 KU, IRASUITR 0 7 9 B B AR 2 T T0U 4l s 3 2L A 8 % 1 R
KAGKIARF RN (20 55,2018) ) @ M I A o BRI AR SCHR R A R {8

H, - 45 B AR A B 4 5 800 W) 7= A AR SR B0, BE IR 28 w) o BE 4 e R4 | SO 28 R
AR,

(3) 4 B B AR JeASL S5 410 5 4 ol 38 /38 B I ALt (L, A b 4R B Bh e T Ak M A
(Modigliani 1 Miller, 1958 ) ", HAS W8 AR ELEE R WA Aol 388 K R0 BN 1, PR 9T %
B, A |l A3 AU 8 5 2 B AL 25 M 1B A7 76 3F 267 5& & ( Ohlson, 1995 ; Burgstahler 1 Dichev,
19977) , Zhang(2000) " AA , BRI R B2 A7 8 T IR L b s S 30w e e, i 8 9%
PORPLE T L M E A, FEAE SR b 4 T — A 52 28 M A 35 I E A AL AR A Rl A

@ S E AT R AT ( Ekstrsm 1 Wanntorp ,2008 ) (29] L JBEAS R SR A 8 R AU,
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(A T IR B 208 BB ED N L3 R B8 a2 2 0 £ 5™ A S AAN (. BRI, 25 THT e
BEGTHL I, 24 R REREIG A0 SO A0 g A (BB 22 MR B0 B8 A ST £ 5 25 T i 4 25 R BB &
I, 23 B R ISR 5 S AR (8 S 2 AR B TS AN A s 2 Wl B R E I, A 4ERRIE
B B A G N B 2 AR B e 2 B i, SEPR b RS TR B A A 2 T
T e T T ARG ST B A R R S AT

UNRTSCIE IR, —J7 1, 45 B B IBA AT 2, AN Al AR vh 5 | e 45 e JBEAR XU 7
PHA g D 4, 10 ELAR i A A BN X FRACE Al T Al A1 F Bl 58 3R 05, e 2 B b i 4 w43
PR A BT FOCE ARG B R B B HL 2T AR AR RCR I . Xl R, P BB A 417
AT REMEAT LA R JCHE AR S B L P BB BT S, B BT AN A, T e R il 3 ST
IRZE A T EEAME , I3 — 51, B AU 2 BB | oA n] e i i BB 98 19 05 5, FR
PERIARAAT Wt S AR HAZ AL, 805 S AR T AR 25 B RAR AR AR (B e R Ak, RV
TE T I 22 B ML 2l B BB L2 i, i 8 RSB FEAR BB S, B misg s %, i
AR AL T S A (B, PR, AR SCER A R AR B

Hay, X TR ML 00 28 R 45 AR AT R AR 2 ) 38 AU

Hay, : X TSR E 1 8 7 2 BUBAR AU AR 2w s AL (i

= Brsut

1. REAR R I B e U

R TR P P R 3R B AR R T4 RSO B B4R 053k 2003 4| BRI, A8 SCRE L 2003—2017 4F:
TR A B b A B4R BB TS REAS A SO IAREAMR U ST PT #9A R i AK R T
1 BN A RATAL A T CHAE T AT B B A B AR SRR Bk B A B, BR3RA8 8 % 2724 A BT
INTIE 22628 NN TI—AE BER 0T MELR S AT T R 19% (a4 FRAL B T R S (R
XA R ERHEAT T 4 5 J2 10 60 B RE A SCMOWZ 8 K 11 CSMAR R 28 22 8508 7, 220
R B CEIC A [ 25 B0

2. AR

(1) P B S (INY) 5% BRI IE € (2005) 71 52 6% 58 MR AR 37 (2018 ) Y 45 BF 5%,
R P — WA I AR OR A B8 S, DL (1A 1 2 W 7 7 2 T R R U1 72 R T — 30140 [
SEVETE AEEE TR SR /00 B P I R . TR SRR R MRS 56 v | SR FH 30 oK g 72
[ 2 W 77 TC TR 7 A AR S 7 1 TR 4 22 R/ 99900 0 7 (2 (PR 45 2012) 1207

(2) BEFEHLL: (Growth ) . f5% Biddle 55(2009) ™) S UG A R4 7 (2018) P AR A BF5E, R
LA K A Sy i A R PR E B AL A8 A, 15 SCRA PR 30 p (i S R 15 0T
45(2013) O BIBIFSE , SR Tobin() JEE ft A My S E ML | BV T 28 WHUIAR A i 2/ 301900 A 77 E BRI

(3) IEALUTAN ( Pledge) . 7 J& B BER A BERUSIRAT g 0of b T A RS4RI A — G (IS 1, LA %
SR [ 0P R X ) DA P D, A SO 2725 SR I I — 01 Ak B8, 9 F 79 o o . — S AR
(Lple) , BV 1T A RAEAAEAE L BE A BERURARAT N 0 1, 750K 03 — = HAUSHI LU A9 ( Lpler ) , B
T AR AR R R R A ST IR 15 BB B A A i 2 R gk

(4) A8 B, 2 B Wy G OE 6 (2005) 270 BRAE D0 4F (2013) 1| S B R SR A ST
(2018 ) ) 25 fty i | PRI IR 2 T W DR SR8 (4t ek« 4Ll MU ( Size ) | BBUAH SR 2 W) 77 14 [
SRXPH VP IR 25 25 (Roe ) | TRUE S 2 IS AL /498 772 W8 P2 UM 56 (Lew) , BB 20 7 3 1y
it/ SRR P B HE I T (Cfo) , U R 28 W) 2780 S 7 A B IR A T/ AR 72 LG i e i
(Cash) ,JUE 9 B4 B SN2 R/ S808 77 R IR AR 0 JBE LU 491 ( Choldler ) , BUE Ao e 2 45 I e/ 2%
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] BAS s RIEAR 3K (Tunnel ), BUE Ry A R S/ S8 58 7O 5 P2 AUHE I ( State) , B ($E1) BT
AFIBUE 1 AEEAA BT A RIBUES 05 B A FAER (Lnage) ,JBUE N A ) ETAEECM 1 #Y A SRS
B 2B T (Loss ) 4 U4 5400, UEN 1, WK 0528 RIRRBUXURE (Mretsd ), SRAE N 75 TR B 4217
FREE T A A B R R AR 2E B A I ( Lnpay3 ) , BUIE R 757 B HE 43 15 = v 0 35 I A
SRXPE ., RIS, 42T 1 A7l 000 FAR FE RN @

3. IR L

JR IR H, 5% Wurgler(2000) 2 Biddle 25 (2009 ) ) | 5 55 F1 5457 (2018 ) P8 iy #F
FEIT 1, R 0 SO — AL 2 UM R P e A w8058 R P M (1)

INV = B, + B,Growth + 3,Pledge + B,Growth x Pledge
+ Z Controls + Z Inds + Z Years + & (1)

MR H, , B EAE % Richardson (2006 ) ' ARF I, 445 SO0 Al 14 5 S5 4 PR 28 409 A S ]
VAASETRY (2) o A Al (0 T4 5 400 R0 R U B 0 A (RN A% 22 ) AR T AR 25 R K F 0, 4%
FHEGE s B2 ( Overlnw ) IR SR 20 ( Underlnw) o Jorp | TEB% 25 A/ M & T Al o BE 5 e FR B, 17
B2 KM B A B AN R B, AR (2) R AR R UL (1)

INV,, = By + B, TobinQ,, |, + B,Size;, , + B,Cash;, , + B,Lev,,
+ BgRoa; ,_, +B,INV, | + 2 Inds + Z Years + & (2)
BEJS A ERAEAY (3) , J 2R AR I AS SCEGRE H, o Horb 4l A2 i SARL (1) A ]
Overlnv/Underlnv = B, + B,Pledge + Y, Controls + Y Inds + Y, Years + &  (3)

J T KBRS Hy, AR Hy, , 5% Burgstahler 1 Dichev (1997) ) #PE&4E(2012) 2 BrfE
T (2013) M0 ThICARAE (2018) Y BABIFSE , A0 IR FH AN T BB (4) IR (S ) SRR 1620 ) 4 4K A
HEWIEUNMA

+ BsLnage,

,t-1

MVl/BVL—l = BO +ﬁIGm +EZG/L +BSE1/BVL—1 +B4Gm

xE/BV, | +BsG, x E/BV, | +¢& (4)
MV/E, =By +BD, +B,D, +B:BV,_\/E, +B,D,
x BV, \/E, +B;D, x BV, \/E, + & (5)

Hor My, BT ¢ R BTE,BY, Nt - ARG E, Ry o FRGFNE, 6, 16, A
PUAE i FE AR £ /BY, | ik B REARE S S =, W E A A B, BRN . E /B, SR A
T4 (G,) =R, ENHR0E /B, @A THEA(G,) =R, /N0, G, BE 1 B
RFA T BRIRE B8R, R BCR LB, Hovh B (4) il REU By F/n A ) 135 1 1
A2, [EFE, K34 Burgstahler 1 Dichev(1997) TR R B TCEE (2013 ) O s | SE B BR AR B 5 kR
A JGHEICYAE BV, /E, SR B REARSE S = BB A AR i, BARh . BY,  /E, RS ALT
(D, =R 1, EWR0;BY, /E, BB FHELL(D,), &N 1, &0H0, 4D, BER1
RFEA AR BAR, BRER R 22, Hi B (5) T il REU By F/n /A wl i S AL
Wl ., S , 2 BRI P45 (2012) ) BRI5T045 (2013 ) 0 By A | SR FH 2 75 RORUST #9 2E 47 434 [
T, A TLH 0] R B2 ARSI, 2 2 IR I 2 PS4 Ko Al 386 K/ 35 S 3SR (L R R T

@ KBIR LT A9 A o s HAB ROGRRR B 5L BRI, AR IS W fE S B8, 220 7R o 3
@ Ak R LT A FAT A AR 2R 51 (2012 AFUE M 2B IT) ) BOAT A 2ot , il % — AT R 4 B ATl
PO A 5 A BERRNE , AR A 00 ) 8 T AU A
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U | SEUESS RS i

1. iR S R 5 00

AR ETARRGAMES T T R AR 1 s, B3R 1, BT A ARSI TR 4N
SRS 1% P ECH BB 1. 78% BV ARG KR IIE N 22. 16% , FALECH 12.37% ,
UERA TR ] T 2 A G 408 (#5008 S ) KPR (B2 ) AT AR IE . 5 — RJROAR IRA 5
PRGN, BB H A A 18, 75% |, BEAUTH R #0489 29 ME A 31, 19% , Ul IR AT [A]
A =52 LA m A B AR R T AT R 5T A AR S B{E A A B Y

*1 R ERITER
LE HAE HE Frofe 2= W /ME AL 2R KM
INV 22628 0.0511 0. 1263 -0.2479 0.0178 0. 8150
Growth 22628 0.2216 0. 5823 -0. 6885 0. 1237 4.5661
Lple 22628 0.3119 0.4633 0 0 1
Lpler 22628 0. 1875 0.3274 0 0 1
Size 22628 21.9783 1. 2768 18.9510 21. 8197 26. 7086
Lev 22628 0. 4654 0.2018 0. 0495 0. 4725 0. 9981
Roe 22628 0. 0625 0.1312 —-0.9433 0. 0659 0. 6438
Cfo 22628 0. 0460 0.07618 -0.2204 0. 0454 0.2672
Cash 22628 0.1712 0. 1227 0. 0045 0. 1399 0.7247
Loss 22628 0. 0812 0.2731 0 0 1
State 22628 0. 4977 0. 5000 0 0 1
Mretsd 22628 0. 1382 0.0612 0. 0459 0. 1243 0.3633
Tunnel 22628 0. 0236 0.0419 0 0. 0099 0. 3555
Cholder 22628 0. 3590 0.1532 0. 0877 0. 3375 0.7579
Lnpay3 22628 13. 9601 0. 8320 11. 5425 14. 0013 16. 1420
Lnage 22628 2.2525 0. 5860 1. 0986 2.3025 3.3322

GORLR I A SR B
2. FHIESE R b
(1) FERIBAR AT 5 _F T2 m) #5058 R M R ARG RIH S5 R an sk 2 s, K2 %1
(1) 7R, BB (INV) HEFNLL: (Growth ) 1 [BIH R R 1E, BEWIHEA 28 Rl R AT &
BEARG RN, R — s BB R G, RIS T IR B i s Al 2y, BT w3 g ot 1
BB T2y, LA RIS, 2 1, 510(2) M5 (3) B, ST Growth x Lple H1 Growth x
Lpler ZEUR3E Nt UL BRI BEAIR 15 9% S Hh— 4 me L o Bl (5 H A9 3 S0 00E
N T 20 78 G R BR AL BT RS 45 8 S — U/ R AR B P 2 R e A A 22 57, A
SEHTPREAE (2015) RIS AEASTRY (1) rhofin A B BE AL S 4 IR I R 48048 Bt ( Decline ) , 2
KN F] Growth T RN BN 8L 9%, Decline WEL 1, WG 0, £ 2 o, 51 (4) 855 2w,
Growth x Lple x Decline [/ Z BN IE HAN K ZE | 1l Growth x Lple Z40 0 25 Ry T, FRIAFLTEHL 2 19 4
NI BAZ AR A5 oA 5 45 08 S — AL U R A C G R, R 2 P9I (5) 45 R B
IR, Growth x Lpler x Decline /) Z2 U35 A 1E , T Growth x Lpler B R0 M 1, R IHL T2 1 4
U T A A5 5 450 S — 1B HL S BUR M Y AR DG C &R . R 2 ha (4) FIBI(5) 455 A A,
FTREAY S5 PR 2 | AN 75 B A1 A REAR -t 20 1 5 440 L 9] s AE T4 35 AR 8L BT LA, R AR SR W I
EARAG T ER B EE,
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*2 PR BAR AR 5 b 772 B 49 RE
5 5 HH W (INY)
RE
(1) (2) (3) (4) (5)
0. 0695 ™ 0.0783 ™ 0.0784 ™ 0. 0840 ™ 0. 0843 ™
Growth
(17.60) (16.46) (16.98) (15.40) (15.92)
0. 0060 ™ 0.0082 ™
Lple
(2.72) (2.54)
-0.0254 ™ -0.0271 ™
Growth x Lple
(-3.44) (-3.16)
0. 0067 ** 0.0109 ™
Lpler
(2.06) (2.37)
-0.0344 " -0.0379 "
Growth x Lpler
(-3.84) (-3.67)
—-0.0041 -0.0039
Decline
(-1.50) (-1.51)
. -0.1020 ™ -0.1055 ™
Growth x Decline
(-7.59) (-8.03)
-0.0028
Lple x Decline
(-0.56)
0. 0157
Growth x Lple X Decline
(0.79)
-0.0040
Lpler x Decline
(-0.59)
. 0.0372°
Growth x Lpler x Decline
(1.65)
S 0.0129 ™ 0.0131 ™ 0.0130 ™ 0.0136 ™ 0.0135™
ize
(11.49) (11.59) (11.54) (12.02) (11.95)
Lo 0.0273 ™ 0. 0262 ™ 0. 0264 ™ 0.0276 ™ 0.0277 "™
v
(4.44) (4.25) (4.28) (4.43) (4.45)
R 0. 0439 ™ 0.0431 ™ 0. 0422 ™ 0. 0471 ™ 0. 0462 ™
oe
(4.85) (4.78) (4.68) (5.22) (5.12)
o 0.0235" 0.0211°" 0.0207 " 0.0299 ™ 0. 0300
0
(1.94) (1.74) (1.70) (2.43) (2.45)
Cash -0.0583 " -0.0590 ™ -0.0588 " -0.0597 ™ -0.0597 ™"
as
(-7.98) (-8.06) (-8.03) (-8.13) (-8.14)
Lo 0.0017 0.0013 0. 0011 —-0.0038 -0. 0040
SS (0.45) (0.35) (0.29) (-1.03) (-1.10)
S -0.0040 " -0.0042" -0.0045" -0.0032 -0.0035
tate
(-1.77) (-1.79) (-1.92) (-1.36) (-1.49)
0.0178 0.0168 0. 0156 0. 0095 0. 0081
Mretsd
(0.92) (0.87) (0.81) (0.49) (0.42)
-0.2917™ -0.2911 ™ -0.2925 " -0. 3068 " -0.3076 ™
Tunnel
(-12.89) (-12.80) (-12.85) (-13.23) (-13.27)
-0. 0035 -0. 0040 -0.0040 -0.0053 -0. 0054
Cholder
(-0.53) (-0.60) (-0.60) (-0.81) (-0.81)
-0.0050 " -0.0050 " -0.0050 " -0.0044 ™ -0.0045 ™"
Lnpay3
(-3.38) (-3.31) (-3.36) (-2.93) (-2.97)
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Bk
.= #H L H(INY)
TE
(D (2) (3) (4) (5)
-0.0271 " -0.0271 " -0.0268 -0.0285" -0.0282"
Lnage
(-14.53) ( -14.51) ( -14.31) ( -15.28) ( -15.13)
. -0.1026 -0.1073 " -0.1052"" -0.1270™ —0. 1248 ™
(-4.32) (-4.52) ( -4.43) ( -5.28) ( -5.20)
AT & 7% 4 7 4 4% = 4l 7= 4
8 % R? 0.183 0. 186 0. 187 0. 191 0. 191
N 22628 22628 22628 22628 22628

RN R TAE; = % FIRTE 1% 5% 10% KFT B3

ORI A SRR

(2) 12 BB AR AT -5 A L ARRCR B S R MG IR LGSR AN 3 P, 3 H, 501 (1) Al
B (2) W, A AT ( Lple) 55 AT HE A ( Lpler) 251G T A "R BT i 2 3 v, 41
(3) FB (4) Sk, S5 BT (Lple ) 5 BAUTHR HC B (Lpler ) 10 58 35 BRI T4 R BIEBEA KL o
A BB AR BBEASU S AN 2 (A S AR st i JBE 50 ) il R 2 8 T, 97 RS, o 2 A S A ol
B LA L ARSI BT , B H, A RIRIE

* 3 & R A A7 5 4 b 2E s R
B I E & (Overlnw) # KA R (Underlnw)
=y
(1) (2) (3) (4)
0. 0033 ™ -0.0014 ™
Lple
(3.03) ( -3.08)
0. 0052 -0.0025 ™
Lpler
(3.25) (-3.79)
S; -0. 0006 —-0. 0006 0. 0007 ™ 0. 0007 ™
Size
(-1.12) (-1.10) (2.94) (2.92)
Lo 0. 0035 0. 0033 0.0023 " 0. 0024 "
)
(1.05) (1.01) (1.78) (1.88)
R 0.0183 0.0185 " -0.0017 -0.0017
oe
(3.09) (3.12) (-0.64) (-0.67)
o 0. 0364 ™ 0. 0364 " 0. 0087 ™ 0. 0086 ™
0
(5.02) (5.02) (3.47) (3.41)
Cash -0.0156 ™ -0.0156 " -0. 0090 ™ -0.0089 ™
as
(-3.13) (-3.15) (-5.79) (-5.70)
Lo 0. 0032 0. 0032 -0.0019 ™ -0.0019 ™
S
(1.43) (1.41) (-2.10) (-2.12)
—-0.0019 -0.0015 0. 0007 0. 0005
State
(-1.59) (-1.21) (1.49) (0.95)
0.0124 0.0121 0. 0047 0. 0049
Mretsd
(1.29) (1.27) (1.28) (1.33)
-0.0515™ —-0.0524 " 0. 0086 0. 0088
Tunnel
(-2.94) (-2.99) (1.59) (1.63)
-0.0017 -0.0014 -0.0011 -0.0013
Cholder
(-0.50) (-0.42) (-0.88) (-0.97)
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#k3
5B 1t & #% K (Overlnw) #EF 2 (Underlnw)
paI Eﬂ_’
(1) (2) (3) (4)
-0.0023 " -0.0022 0. 0005 0. 0005
Lnpay3
(-2.71) (-2.66) (1.56) (1.47)
—0.0040 ™ —0.0043 " 0. 0035 *** (7.82)
Lnage "
( -3.48) (-3.74) (7.52) 0. 0036 ™
- 0. 0879 *** 0. 0874 -0. 0535 -0.0532"
BN
(6.77) (6.73) ( -10.45) ( -10.38)
AT & = 4l % 4l 4l =4l
8 % R? 0.073 0.073 0.100 0. 100
N 7106 7106 11059 11059

ARSI T ™ 7 " R 1% 5% 10% KF T 2%

ORI A SR T

h T 2R B RAR BB A A ] 5 0] £l B AR R TE, BIFE A BT ML 4F 38 B i A
AW 28 5 A SCHE IR o3 tH I RE il b AR ISR B LS (Growth ) J2 5 KT 0 (& R TAT LA
JEWE SRR TATMAEEE P AE) W FEA Sy aok BE R0 B A A 5 AL 22 4 ( OverlnwGood ) 32 FE 4%
% HIH R WA ( OverlnwBad ) F R A & B A AL ( UnderlnvGood ) FIHL A /& H G
BEEHLE A (UnderlnvBad ) VUZH , HEAT RN 20H . SCBEAR B ARG SCRIA S5 Sk 4 i@, £ 4 1
SERBW  AIBIE LA R 5 LR 3 P B ML 0 IR 45 R BAR SRR 5 45 mT B il 7EAS B $50%¢

PrEH i BB I HLE Rl RE AR BA BB H T H AR S

* 4 MR AR AR AT 5 A e E R R R AN ST 4
Panel A: U#H AW A REEXT 044
t JE HH (Overlnw) # 2 (Underlnv)
TE #le 24 | #Hils Zie | #Hils e | #ile | ¥4
(1) (2) (3) (4) (5) (6) (7) (8)
Iple 0.0018 | 0. 0060 -0.0010 ™| -0.0007
(1.56) | (2.93) (-2.09) | (-0.92)
Lpler 0.0036™ | 0.0073™ -0.0027 ™| -0.0007
(2.02) (2.46) (-3.55) | (-0.65)
Panel B: L H &7 & A THEAT L HE LA
3t JE % (Overlnw) #H A R (Underlnw)
TE Hl Zhe Al Zh% il zM% #ile | W4
(1) (2) (3) (4) (5) (6) (7) (8)
Lyl 0.0014 | 0.0035 ™ -0.0006 | -0.0011 ™
(0.81) (2.78) (-0.83) | ( =2.19)
Lpler 0.0015 | 0.0061 ™ -0.0022 ™| -0.0021 ™
(0.58) (3.11) (=-2.00) |(=-2.76)
@© AT RIERMINELE R, R 4 BRI R A MRS R, SRS R SR,
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Hk4
Panel C;: L3 K4 2 E A THEATL L H 44
it % (Overlnw) # K F R (Underlnw)
TE "ils | £2Ha | #ile | 2s | #Hils | 2Zs | Hile | 24
(1) (2) (3) (4) (5) (6) (7) (8)
Lol 0.0021 | 0.0038 " -0.0010 | -0.0010
(1.47) | (2.55) (-1.61) | (-1.64)
Lpler 0.0033 | 0.0060 ™" -0.0027 | =0. 0016 *
(1.59) | (2.69) (-2.93) |(-1.85)

HAES AR TH; ™ 0 " FRIE 1% 5% 10% KT F 3%
GORLR I AR SO
(3) IR AR IBAL TR 5 A Ml 35K B AN O R A A G5 SR ke 5 o, &5,

F(1) FNB (2) R B 5 e AR A A2 75 23 B AT 2 RIS AL (L, 45 2R s | A7 42 BB AR AR
[ G, x E/BV B IEH R A 2 0 IE B R T To4a B AR A BT # 4H, {E 20 1] 3% 8% 2 e e
B, P 2H RO BB 22 0 UL B BAR FBASU B 168 Al 338 KA (B A 52l , AN SRl
Hy, o 25 1, 30(3) M3 (4) K 5042 I B AR JBOAL B 410 2 75 25 B AR A W Vs S AU {8, 45 2R s A
FEIRIBRIBRUSATA D, x BV/E WA R BN BA e it By 8351, RECOUNMLZ /N T To 5 i
JBAR B BT | HL2H 18] FR 50022 S Ao A L, P 20 3R 50 S 28 M 22 001), U0 A8 TR AR IO o 44 Bl =%
BEAR T A T SIAU A, (5L H, 75 BRI

*5 HEREEBRB TG LK/ FEHRNE
K AN E(MV,/BY,_,) EE BN E(MV,/E,)
T E T i 4 4 A A A T E T 4R 4 A A A
(1) (2) (3) (4)
-1.6925" -0. 6658 —11.3565 -3.5189
Gm Dm
(-8.49) (-1.94) (-1.56) (-0.29)
-4.1210™ -3.3115™ -0.2715 19.2734™
Gh Dh
( -31.78) ( -15.90) (-0.06) (2.56)
-6.3710™ -7.2167" -0. 4434 1.1323
E/BV BV/E
(-9.93) (-7.73) (-0.59) (0.97)
. . ) 0. 8951
G xE/BY 28.4218 18.7753 D, xBV/E 2.3601
(11.68) (4.30) (2.69) (0.64)
. ) ) 1. 4863
G, x E/BY 36. 4415 39. 4120 D, X BV/E 2.9587
(45.76) (32.25) (3.96) (1.27)
3.4477 4.0019 " 30. 3295 ** 32,2247
e B
(57.57) (44.53) (7.09) (4.70)
% R? 0. 264 0. 236 ] % R 0. 606 0.583
N 14629 8247 N 13503 7511
418 F Ho=E G, x E/BV.Chi* =1.15;p =0. 2837 HlE R £HR | D, xBV/E:Chi® =4.40;p =0. 0359

ARG THH; ™ 0 FORIE 1% 5% 10% KF T 3%
BERBRIR A SO
3. WAPEARG 5%
AR SCRIPUAH G715 LU T BE MR DR A e )L, 428 ) AR OC I A= PE TR, 15 5%, >R FH PSM i [1]
133



FHE,ZE8 ERRERNER RERNES QA RAPNME

FHArVCL S 45 (2016) 7 RO 9T, MR A 2 75 A5 458 R0 AR PR AR 41 14 Ak 4 R 4 o
LA RRE G P R BURIRE T (AT L R A R SR Il R I S AR bR 22 Al
FUHE BT DA S AT ML AR BEWEAS S 64T 1 12 1 Sels SR TC I A VC L . BCX) S, A 331 RN il 4 45 A 7
9425 MFEAR . LR SR T 0 R 2 00 e oW AR e R T AR R TR IR D, 41
A5 (2016) 7 ZEHTTAF(2018) P MBS, R FH ) AR B [IA Tl IS #4 E 481 1) P 244 (1V1) DA
J 2013 45 A BYER BC mIA 22 5 ROos e 45 5l 55 I (A7) ) BOR vpi (1v2) 1 TR AR
B0 2013 4R 2201, 1V2 WRAE 40,2013 4E22 )5 (& 2013 4F) IV2 IE M 1,

WAEPER SR A5 SR IR 6 FR, R 6 HiysE —BrBemlHE5 R BoR, v 12 52 BRAUs
(Lple ) VA B JEERUTAR EL A5 ( Lpler ) BIHE 1% /K- F B2 LA IE, P8R b i1 28 w468 1 JBE 2R AU 47 %2
AT b B R AR R [R] s, B SR wpas i st AR 1 T IO D 55 i & e . DA e X A
(1) F=Hr AT, i Hy AR T .

* 6 P AR A B
P H EEFA | BEXH | T | R
) (INV) (Lple) (INV) (Lpler) (INV)
rE
PSM PSM FE FE 1" Stage | 2" Stage | 1" Stage | 2" Stage
(D (2) (3) (4) (5) (6) (7) (8)
Growth 0.0698 “* | 0.0710 ™" | 0.0724™" | 0.0717 ™ | —-0.0022 | 0.0843 " | —0.0058 | 0.0849 "
Towt
(12.02) | (12.80) | (15.45) | (15.71) | (-0.20) | (9.78) | ( -0.67) | (10.19)
0. 0054 ™ 0. 0002 -0.0379™"
Lple
(2.35) (0.09) (-3.72)
-0.0171™ -0.0316™ -0.0441™
Lple x Growth
(-2.10) (-4.35) (-1.99)
0. 0062 " -0. 0001 -0.0825™"
Lpler
(1.87) (-0.02) (-3.92)
-0.0262" -0.0390 " -0.0592™
Lpler x Growth
(-2.74) (-4.53) (-2.08)
0.9334™ 0.4224™
1
(14.98) (9.59)
0. 0433 ™ 0.0211 ™
n
(4.22) (2.89)
-0.0243 0. 0326
IV1 x Growth
(-0.41) (0.66)
0. 0390 ™ 0.0247™
1V2 x Growth
(3.04) (2.32)
s -0.1384™"| -0.1364™"| -0.7163 ™| —0.7088 | 0.4912™" | —0.0727 | 0. 4190 ™" | -0.0539 ™"
G el
(-4.73) | (-4.66) |(-11.54)|( -11.45)| (7.20) | (-3.85)| (8.74) | (-2.84)
EHEE = # = # = # = # = # = # = # = #
e 58| ## | #mel | wH | ABH | FEH | FoH | FBH
P& R 0.170 0.171 0.170 0.170 0.192 0. 156 0.212 0.133
N 15562 15562 22628 22628 22682 22628 22682 22628

TEARS A THE; ™ 7 " RBTE 1% 5% 10% K F T i3
BORR IR A S 2

@ (1) NAAR = Pledge 5 Growth FEAEAZ eI, [FH 2SS [T 40Hreh, N AR AR B R Pledge V) X Pledge x Growth , T.EL7AF
HSZA VL IV2 IV x Growth VA IV2 x Growth .
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4. FafdPER 5

ARSCR VAT B AR H #5777 R g MR 56 . — 2 R N I A s 8 4 , 40 51 2 e 3 9 5
AL (TobinQ) L KR T 24 3 2 75 AT ( Ple ) FUBALUTTH K- ( Pler) ; — 2 R IR
R AR S R AR (2018) P RUBIFSE , XN 2 I 5 R )2 1 AR v SR AT X SR
FEVARE s = IR AR AI (8], PRI SCOFZE AR AS S ) AN AN 028 R JREAS 3O T HLA 28 105 T 2008 4F
SRl fE AL, 25 3 1 B A A F e [l U9 255 SR AT B 7 A — i S ) T 5 R A B ] EBT Xk
2010—2017 4F, DALy i nb iy (1) AT E T MR 5, 1A 45 57588 SRR H, .

JxHB H, PEATRA ARG, £5 % Biddle %5 (2009 ) ) {1t | H5 oK T W A R /NS4y
U B2 AR A R A i BE B ZH ( Overlny ) WRAE A 1, B/ NI A L 40 (Underlnw ) BRAE N - 1, Ky
I8 1 98 40 ( Normallnw ) WRAEL R 0, 3R )5 , AT Mlogit A1, 250 IR, DLE BERCRAE A XT R4, 452
JBE AR IREAS T A AN S S 25 1 0 1 28 ) )l B4R 9%, o S 3 i T A R AR R AR

TR Hy, AR Hy, AR A o0 | F ] PSM BT FEAS | AR 2 75 A 15 1B 15 2 JIR A 440 £14
ek A RARAS SR Hy, , SRR H,y, .

SN i Srs 21 S

Al 8 B TR A T AR F B B R, TETEHL 2 D S 8 AR o TR 2 B8 AR 3 R Ty RE & #8 FN S8R
(R 2 (BT D45 ,2012) P00 BR T BEBEHLEs , Al 0% Al 0 Rl 9 R R VAR B R R & A A
FEINANRINZR . RloT AR S % 58, Mk A S 1Rl e 77 DL SERn B FM Rl o8 2R84
B F 28 it Aol PR JC 3 AR AS T 75 9% 4 9k 38 O B ar B e WL 0 30t H e ] BB R SRy A1 i 8 s A 558
%, 38 AL 92 4 TUAR I BE RO A = AL I H

R T AR B R B SR A S S 4 IR AR BT 5 Al 8 SRR I S R AR SO 43
RT3 DA Ml il 9% e 7 R b DX T 37 A PR P A 2 T8 58 W) 3R AR 0% A X oy R B R A R R I
R IRAUTT 0 52 ] > Rl SRR I B B A, MG AR T T I Ak Al BT AR ) (SA) |, %
Hadlock Fil Pierce(2010) " A 5%, F: SA F5E0D , AR IZHE Bs SHE MBI FEAR 4> M Rl vt 24
FORREE S (P ; Mo X T b IREE (Marker ) AF %5 /NG5 (2017) 1) BT Ak B Bty o 1 IX T3
FIREE AR L T2 w] I b 48 0 T 4k SR B SR AR AR T 53 i X T S AL A 4 22T 4

TR THIEENHZE RS, Hrp Panel A 455320, fl 9% 2 oMK, 32 I I AR IEASU S 491 /5 4%
B — B LA U A ; Panel B &5 52U, 76 T3/ BREE 4022 b X, HIXHVE 5 A T 47 2% S
IR A A Ty SRECS MR R 5, 4 B F A I AU #4018 9% 3 M — BRI S etk |
* 7 RHARFB X TIHATENERBERRFTFEHRREEXZOBTIEA

Panel A: B % 4 % 8 %W

O Z W (INY)
TE B Sop i k& 41 K EhE b 1R R R4 K
(1) (2) (3) (4)
0. 0883 0. 0643 ™ 0. 0882 " 0. 0651 ™
Growth
(13.32) (9.98) (13.78) (10. 44)

© B FRIREBR G, R R s R MR,
@ FJEE SA F5HL: —0. 737 x Size +0. 043 x Size? —0. 040 x Age, ', Size = In (2 F]E¥E7%/1000000 ) , B0 K IG , Age M7\ 7
B b T AR RR , Ao % R B ot (B, 4 ot (LB A 10 P i il % 49 S ™ T,
@ AT RBSIEL R, R T AR AR B T 25 R SRR IR BT R,
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Bk
Panel A &% 2 K 8 % i
LM (INY)
& & R AR 1R Rk 49 5K B4R I Bk 9 2 3R
(D (2) (3) (4)
0. 0085 ™ 0.0054 "
Lple
(2.64) (1.77)
-0.0336 "™ -0.0151
Lple x Growth
(-3.31) (-1.42)
0.0131 ™ 0.0017
Lpler
(2.77) (0.39)
-0.0428 ™ -0.0245"
Lpler x Growth
(-3.72) (-1.74)
Panel B3 X 7 37 14 3135 09 & v
B A LM (INY)
T E e R A A IR = W AT EE | KT IS E
(D (2) (3) (4)
0. 0877 " 0. 0867 ™ 0. 0876 ™ 0.0854 ™
Growth
(7.52) (11.29) (7.73) (11.22)
0. 0071 0.0100 ™
Lple
(1.46) (2.43)
-0.0290 -0.0461 ™
Lple x Growth
(-1.43) (-3.80)
0. 0059 0.0133™
Lpler
(0.93) (2.23)
-0.0383 -0.0551™
Lpler x Growth
(-1.51) (-3.64)

TE ARSI T ™ ™ FRTE 1% 5% 10% KT 235
ORI A SR T

NLERIRSITHE

1. 5458

ASCLA2003—2017 AEHE A B A B RIFSEREAS BRI AR TR BT A0 0T A Ml 45 ¢ R 3%
P AR T ZIIRME RS2, BFFE R I, 35 e AR BT A R 065 75 e AR I R i 4235
AL AR T2 B A AR R L 25 R B0 R0 S SN S B I 5 25 I JRE AR JREAS I A
ASCHE AT BN Al XA BA BN I H B B2 50T, 3 5] 5B A X A B (B0 H A 4% 5
AR T IR AR AT 0 db 35 AR 1 2 WIS AN L, XA R I B s i 2, i — 2
WFGE &I, B 5 20 SR S A PR B EL A VR 7 5 8 B AR IR St 40 1488 9% 52 Hh — R O ML & sk =2 [
KAEBIVEM .

2. LA R

(1) s X 42 e e AR IR A 7 o8 LA KOs iy Tl 8 Rl R A I A8 . IR B s, = A=
AARERIRIE A7 B ANXTFR LA SRS A B, 2 5 T 28 Rl SRR AT, #1710 52 i 4l A 1 7Y
FE B BRI B B I AR 0 3 4 A, A R T B AR L I AT #A 7 hy Xo b T 2 W) (A
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FIRER ST I, W7 2 T LA 2 v [ AR A (B W A T 25 5% 2, 0o T R PR 4K v S 497 L 91 ( o v
T 50% ) I A4 BERURM PR T LA 24 BR 1 (Rl Ha 28 25,2019, 29 # %5 ,20181% ), IbAbh, A
SCRYBIFFE 253 AT AT, N T EE AL 25 B 28 w1, 45 I BB AR PR o #41Js T T e R4 i B 80, AT o
AR T 28 W) 8 3 S RN L s X T AR L A 2 W), 45 B P AR PREBSUIG 1 5 B ] RE A3 B8 AN A2, (1L
Xof b T2 T B3R RN (R MR AS S 2 U s a8 o il R R A1 (L A 2 i o A8 B R
FEEE PR SRS T T R AR PRS2 ) 1 M I AR A 155 190 DX B et 1 | SR JRAS T F7
JRBS: A T 42 (1 [ sf |, A 56 T B PR A 25 8 R A B AU AR A 70

(2) FEEN A B i AGEALE] A5 20 PR AL 5 5 w2 wIA BEKOF AT DL
B R 2 AR BB AR 1A T, W RE A% 3kt e b B B AR AR BT R 5 i FH BT A Wl 98 & AR i L F &
fil 5% 24 SR T A2 B IR I 4 (R SR AT A2 SR s R TR AR Ay R 3k 42 1 A % XU 1 R BSOS A1
KB ST LB B A 70, DT 22 i 42 FRE IRE 2R RSB HR G 28 IR R i s, R E A 1
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Controlling Shareholders’

Equity Pledge, Investment Efficiency and Option Value

KE Yan-rong,LI Yu-min

(School of Management , Xiamen University , Xiamen , Fujian 361005 , China)
Abstract :In recent years, equity pledge has become an important and valuable financing instrument for major shareholders
of listed company to quickly obtain funds without transferring their control rights in the firm. However, equity pledge is a
type of pledged loan with exposure to stock price volatility. As share prices change over time, the value of pledged shares
fluctuates accordingly. If the value of the pledged shares falls below a certain level (i.e., alert margin or maintenance
margin) , the pledger has to make up for the shortfall in the collateral value or sell the pledged shares to settle the loan.
Once the pledger can’t execute the contract, the pledged shares will be liquidated in secondary market, which could result
in the transfer of control rights of pledger and a further decline of the listed company’s share price. Since 2015, China’s
stock market enters a downcycle, and a large number of stock prices have fallen off. It is worth noting that most of the value
of the pledged shares triggered the maintenance margin. Therefore, forced liquidation of controlling shareholders’ pledge
shares and the transfer of the actual controller of the listed company occurred frequently, which has aroused widespread
concern. In order to prevent the market risk caused by equity pledge, regulators, local governments at all levels, securities
companies, etc. set up funds and asset management plans to help the listed companies alleviate the difficulty of equity
pledge.

In addition, the risks brought by the pledge of controlling shareholders’ equity to the company’s investment, business
activities and company value cannot be ignored. Based on the existing institutional environment, the “shell value” of listed
companies and the private rights of control rights make the controlling shareholders of equity pledge unwilling to give up
their control rights. Therefore, the controlling shareholders of equity pledge have strong motivation and ability to interfere
with the company’s financial decisions or business activities to alleviate the pressure from margin calls and the risk of control
right transfer caused by the decline of stock prices. There have been abundant academic research achievements in the study
of the methods of market value management and the economic outcomes of controlling shareholder’s equity pledge, however,
the existing studies have not explored the impact of the pledge of controlling shareholder’s equity on the investment
efficiency and option value of the company from the perspective of capital for profit.

Therefore, this paper selects the China A-share listed firms during the period of 2003—2017 as research samples, and
then explores the impact of controlling shareholders’ equity pledge on investment decisions, investment efficiency and option
value of listed firms. The study reveals that; (1)the equity pledge by controlling shareholder is not conducive to the firm to
grasp investment opportunities, and inhibits the firm’s sensitivity of investment scale to investment opportunity; (2)
controlling shareholder’s equity pledge not only exacerbates the company’s overinvestment, especially in non-value projects,
but also worsens the company’s underinvestment, especially in valued investment projects; (3 ) for companies with better
investment opportunities, controlling shareholder’s equity pledge does not significantly impact on the value of growth
options, while for companies with poor investment opportunities, controlling shareholder’s equity pledge does significantly
negatively impact on the value of liquidation options. Further studies results show that corporate investment decisions with
financing constraints and located at low degree of marketization are more vulnerable to the equity pledge by controlling
shareholders, presenting a lower investment scale to investment opportunity sensitivity. The main conclusion is still robust
after controlling the endogenous problem as much as possible in using propensity matching method (PSM), fixed effect
model and instrumental variable method. These results in this paper not only supplements the existing literatures on the
impact of controlling shareholder’s equity pledge on inefficient investment behavior, but also improves the impact of that on
corporate value.
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