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R, BRTAF 275 O PR BIR E SLAR R B RPTD 257 X0 T3 — [l Y B2, 5 B SE AR X AL AT
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1 % 9 W 55 TR T I, BBEAR N 1 b G A A SR AR 4 S I A R AW 2 L A S LR FE KA
(935 33 A {23 IR [ 5 9% 7% 5 %8 R L 467 [ ( Parrino Fl Weisbach, 1999 ) "' i £ i 55 23 w ) #F
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16093 AN ULII{E (43 7 BEBIBR T ST A RIHEAT T R @ A 36, 2k 15469 AMAEAS) o AR SCHT FIAH SC 4L
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1% (%) 47 2 /b 2
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(1) 8 52 B 77 3 9 R 8 AR JE B 045 77 . 5 IR Richardson (2006) % 3 8 T LUF [ &
ek AR AR AN RS RO,

INV, = a, + a,Growth, , + a,Cash, | + a;Age, | + a,Size, | + asRET, | + a,INV,_,

20 9

+ O, Z Industry; + ay,; Z] Year,pe,; + € (1)
1= v=

@© Hh,ine, RH CAERER SN TRYE AR TR F YRR A, B -1 ARER S, Growth, 1 - 1 4R
BEWAR KR, Cash,_ A 1 - LAFR BB GRIZC SR GRS 2 A « - 1 AFE BT 0 LU, Age,_ FIE « - 1 SFRIGAH
AR RY , Size, o - 1 AR FLEHE T B E AR RET, 8 0 - VAR S T F o AE 4 T LA BE O A RS AR B I 4R SR
CSMAR 2 &) B4 v 9 A B30 38 O 25 08 B 20 R PR B A A A B [T 4 ) | 4R i a8 R T S A 0N <R, = _lf[s(R,» +1) -1,
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TE [T A AR N R B )5 RO BRI A A AR 22 . AR IE W BB T O (MIFk 22 KT 0)
f | FH % 22 AR [ 8 B¢ 7= 45 5% 2id B KA ( Overinwest ) 5 5 - IE # R BU/N T 0 (RIsk 22/ T 0) BiF, A
5 25 1 4 S ELAR R AL B A JEIKF (Underinvest )

(2) KTFFHEAG OSBRI o 1508, 2 IR A 7545 (2000 ) ™, 8 A0 (2) 8 J5t KA 4 % [ 72
GO BB I /B BN K R W, LR W R A R RRL (1) UL R 1 B R 4
(Overinvest ) FIHLGE A LKV (Underinvest ) , fif B¢ A2 18 4 45 45 SCALAT (NL) FMALAT 8545 (DL) 55, 25 1%
GEARARAR R Al T 4 SCRCAT X T o B 45 98 M B8 A A2 B9 B AL VR L I8 4 VL 9 2 800 i 3% 8 0E, DL
1 2 M 38 O 97 LK, B B TR (3 ) i ST Al ek WF e BEA B SRR AR SR PR R R Al T
4 SCRLRF XS TR 5 AR EI S5 45 0 I8 40 NL B9 R BR300, DL B R 808 % 0 IE s f)a , B T
BERY(4) fdi FH Logit B 101577 2075 BEATAT 55 Ak X T 24 W Ba AW 55 IR 58 A8 R g 2 0, G o g e B
RN AR L ST, N MEAR i, 7 48 GE4R AR IR R i Al T 44 SCRLAT X 23 =1 B AU 55 1R 35 1) A 1 £
FI IR 2 NL B9 2500 235 0 1, DL 9 2800, 2508 B HC A4 ) A2 o 1 s SCansk 1 s o

Overinvest,/Underinvest, = B, + B, NL, + B8,DL, + B,Herfindahl10, + B,0utdir,
+ BsHold, + B,ROA, + ¢ (2)
R&D, = n, + n,NL, + n,DL, + 773Age + n,Size, + nsPay, + nsGrowth, + n,Cash,

20

+ 75, z Industry; + n,,, Z Yearyyy,,; + € (3)
ST, =y, + y]NL, + vy,DL, + vy,Size, + y,Pay, + y;Hold, + y,DUAL, + v,Bsize,
9 20
+ v, Outdir, + y,Growth, + v,., Z Yeary, i + Vigy; Z Industry; + ¢ (4)
* 1 BAQ2)—HA4)HLEEREX
TEEA R E A TERE (3 &
W E Overinvest | 4% Richardson(2006) " £ # i+ & W sk ty T E 4 H A F .
R HRT R Underinvest | #f 4% Richardson (2006 ) Y R - R R U E " O Ny -
BEE | HREAR R&D BE K AL NS B R x 100%
& & ST ST EEP ST, & =1,F% =0
WEEE & AT AF NL R/ BT A A
AL AT 2 A DL B XALH - AEATAH P A LA = R RAR/ A H N4
A3k AR AR # Herfindahl10 | /2 ] 87 10 £ k f& & 35 & th ) e F 7 Fn
R Pay WMEZ4&EFHMN A K TH
B PR L % ROA H R BR T EH AH
3L B[] Age A4 M gk aL R JE]
4k HLAE Size SIS Sl s
K Growth HERAN K F
4R Cash (RTHL+xGELBET)/ M EE”
BHEE | FRER State LhREFRHANRES LRI, A EAHALEIO
CEEN Y 4 Hold RNl & =R
7 B ¥ A DUAL FERFEREFEHN: L= —A;0=9F—A
EFF oMM Bsize EELSABWNE SR
ME Outdir BAIFEFABEEF AL
FHEE Year ATEFHFEFREREHFRENGHEZR REINFETELE
o T BRI & 2001 SFAT b o KA, HlE LI R, H R — &,
AT % & Industry B )
i E 20 NMT TR E

BRI IR A S A
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L fiid kgt

A SCE B MR VES T4 B3 2 BToR . 72 f# 1] Richardson (2006) * 4 BF 53 J7 3 3 it
AREA AT A IR 22 2 )5, A 5519 AN REAAE AR BE B WE () R, 17 10574 DM REARAFAE R BT
SRR, NL & KA 11. 6225 5 /ME M 1. 1007 , bR 22 4 1. 6003, RL ) KAE A 7. 0165, B/
{0 1. 0042, bRifE 220 0. 9492 3 FEWR 3G 3 [ b i A 79 44 CATHT K F R G0 T H SR, 44 AL
P00 e Sl 7 B2 2 35 v T ECSEATAT o WAL AT S5 AG R B2 (DL) 9 e RAE R 5. 3080, B /ME S 0. 0269,
Bt 2E g 0. 8257 , i Ul WAL AT 5 A% 78 88 A e I b T 2w A A6 36 ORI 22 5, BB oy BTl 4 Wl A7 A
& BN H B RLRF RS A K T 93 SR 28 R 24 SCRLAF” 5 5 SR AT K 808 — B0, A7 A
7 H A R A ) AL

%2 AXETERENHE R ERITER

T E N Mean sd Min Median Max
Overinvest 5519 0.1037 0.1688 0. 0000 0. 0428 0.9233
Underinvest 10574 0.0541 0.0582 0. 0000 0.0393 0. 5337
R&D 16093 1. 1037 1.5156 0. 0000 0.3555 7.4185
NL 16093 2.4518 1. 6003 1. 1007 1.9635 11. 6225
RL 16093 1. 7594 0.9492 1. 0042 1. 4665 7.0165
DL 16093 0. 6824 0. 8257 0. 0269 0. 4092 5.3080

BEORER U - A SO B

2007 -2016 43 8 117 2 7 44 CATAT (VL) FIESCFUAF (RL) S0 A0 b A7 iy 1A v SE 145 2R
W3R 3 Fras o MWIME S Hr Al LA 3 - 4F R FR IR B i 23 W) 24 SCRLAT (NL) B9 24 (B 2. 48, B4
AT 60% S 151 55 Rl BE AR 40% & A A AR BE o T L SEATAT (RL) BOEI{E N 1. 78, B4 3 ¢
A 44% EBULERYE, A AR TR R SR 5 M SEAR L H IR 56% o WIIEARF  FLFT 5
fli 7K (DL) 35 0. 69, B 44 SUFT AT H A K ST 28 % J& T FT AT A5 A% 00358 43 o A 67 500 #r ol LU
AT AR R TR LT 2 4 SCRLAT (NL) 59 v AL 808 2 2, 1 B SEAT AR (RL) th A B 1S (RN A A
PR Bl 5% o S BN B LU Rk 67 % ), RGUAR T 44 SCRLAT B9 7KF  ALAFRE A (DL) (i %k 1) 0. 42,

B 44 SCRTAT A oA B 21 % J& T RU AT B A6 135843 o

%3 2007—2016 &K E WA E 8 4 XALH A LATAF R ERITE R

LN 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | F#
NL(¥15) |2.5104 | 2.5537 | 2.5591 | 2.6010 | 2.5932 | 2.4943 | 2.4628 | 2.3854 | 2.3103 | 2.2874 | 2. 4758
RL(#5) | 1.8124 | 1.8618 | 1.8456 | 1.8524 | 1.8593 | 1.7969 | 1.7706 | 1.6876 | 1.6594 | 1.6382 | 1.7784
DL(¥ 1) |0.6933 | 0.6776 | 0.7100 | 0. 7479 | 0.7226 | 0. 6818 | 0.6741 | 0. 6811 | 0. 6436 | 0. 6459 | 0. 6878
NL(# %) | 2. 1330 | 2.0969 | 2. 1148 | 2. 1445 | 2.1048 | 1.9841 | 1.9239 | 1.8466 | 1.8053 | 1.7942 | 1. 9948
RL(# fr#) | 1.5884 | 1.6087 | 1.5846 | 1.5877 | 1.5733 | 1.4826 | 1.4441 | 1.3835 | 1.3633 | 1.3377 | 1.4954
DL fL %) | 0.4454 | 0.4178 | 0.4321 | 0.4606 | 0.4339 | 0.4103 | 0.3877 | 0.3950 | 0.3853 | 0. 3822 | 0.4150
B A 3 1044 | 1124 | 1257 | 1295 | 1413 | 1683 | 1915 | 2051 | 2121 | 2190 —

BERLAR IR A S
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2. ABLTRY [u] I 4 2R

A SCRTAF R A T B 08 3 ) iy 2 ) 5 9 o A3 W 2 TR ) S MR N 4 B o A BE AR
GEREA (TR 1) v, 44 SCRLAF (VL) B9 R 8CE 1% Bk P b3 9 1E (R 80 0.018) , FLAT 454k
(DL) ) R BAE 1% BKF B35 N 5 (R BN -0.036) , X R K LG0T il 1 4 SCRLAF 5 5
JEEH BT MU 22 18] A9 TE AR OGO A, T A0 S8 AT AT 55 Al 7™ 52 (44 SCATFF A0 SR AT 22 S 8K 198 W
H AR IR B RTAT 51 A i i BE BB R A, B H oL o FEBCEA RAEAR (7 2) Hh , 44 CALAT
(NL) (¥ Z %0 0. 004 ATATFE Ak (DL) Y R KN 0. 008, 5 316 1% HY/K-F |35 X IR K L 4
WEIE AL T 4 CATAT 5 B0 L 2Z (6] B TE A G 5G &, R Hy, AL . AEJ7 F 3 FIJT A 4w AR S
Br T ST BYREAS , H8 % 48 44 SUALAT (NL) FIAL AT 584l ( DL) Xt F 3 B B B8 ( Overinvest ) I B A
(Underinvest) W) 520 , SEUEZE RA IR SCHpR B H, AR H, o 25 E Rk 0 S R LA 4E b 51 k30
T 2% A E BT B L R R  RCAR T B AR AR A2 B T AR GEAT AT AR AR B AN IR
TR BT AT 55 A A5 B2 B A 2 W) H B I R 77 80 AN A 8 e B T i T A gt B A1

* 4 A EE SRR LE/ AR ZE X R
Al FAE2 FA3 oA 4
Overinvest Underinvest Overinvest ( 3 & ST £ AK) Underinvest ( 3| & ST £ 4K)
NL 0.018"" 0.004 " 0.019 " 0. 005 "
(4.697) (4.524) (4.647) (4.573)
DL -0.036"" -0.008 " -0.039" -0.010""
( -5.257) ( -5.328) ( -5.502) ( -5.794)
0. 144" 0. 005 0.140 " 0. 006
Herfindahl10
(6.038) (0.854) (5.933) (1.204)
-0.015 -0.019" -0.009 -0.017 "
Hold
( -1.250) (-6.649) (-0.729) ( -5.868)
-0.063 0. 006 -0.076" 0. 008
Outdir
(-1.519) (0.568) (-1.827) (0.701)
0.260 " —0.043" 0.241 " -0.046 "
ROA
(4.344) (-3.180) (3.933) ( -3.230)
0.072 " 0.050 " 0.076 " 0.048 "
Constant
(4.215) (11.131) (4.409) (10.578)
N 5519 10574 5390 10079
R? 0.023 0.010 0.023 0.011
Adj_R® 0.022 0. 009 0.022 0.010
F 14. 698 ™ 17.740 ™ 14. 446 ™ 16. 472"

T TR A B RIRAE 1% 5% F1 10% (KT 1 S R A I

BB U - AR SR B

RLAT Ak B X 3 ) i 2 WA A BB (I 55 IR SR R B2 i N 36 5 PR o 7 e S B %K

T 44 SCRUAF (NL) FFLFF 55 Al (DL) X T8 % £ 9K ¥ 19 32 0, NL 5 22808 - 0.036, DL 1) R ECH
0.052, Hi 5 BI1E 1% WK b B35, X W E BARTEAL GMERTS , &4 SCRLAF B 85 1T 2 &) B9 0t %2 3l
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T3 AFCRE RUAT Ak D3R 25 R ok 22 Jiw , o0 M ) 55 1 FH 8 R R AR 17, 0 6 A s A 78 2 s 1) 2 )
FEAE G T AT R BB B By JRGZ . 7R 6 BIBR T ST FEACH T 5 48 1 4 FLAT (NL) FIAL
FFEEAS (DL) X T0F A B8 B8 102, FH A8 A 35 P B0 A Hh B A, 3 B R 38 K R AT AT IR O FR
WA R A 8l 1A e 2R A L AR 2 8 T AR GEATAT AR AR B Al iR 0 T5 AR 7 X e A it
17 Logit [A1J5, %548 1 44 CALFF (NL) FATAT 58 Aili (DL) X T2 7 B AW 55 DR 558 L 36 19 52 i), S AIE &4
REWNL 1 R B IE, DL 10 R BR300 0, X LSRR R Al 7 44 SR AT X T4
M B A 55 TR 5 4 AR AR A T T R 5 A 7 B 9 2 ) v 3 ol P R R AR 17, iR isE H, GE
ARAEAS SCHYF IR PR G450 3 4R FR I L i 28 "] A RL AT S5 Al K P B {E 5 38 0. 690 miALAT X T 1
2% IIF e 3l 7 i 1 55 R0 55 TR 58 64 A A A T, 22 B A% Gt 5 s (IR 4 7 T

x5

FAT 4 5 AT R AL M 4 B IR 2 i ok R

. o AR5 772 6 . o AT
WL E : WHEEE
R&D R&D (7| e ST £ 4K) ST
-0.122" -0.138" 0.415™
NL NL
( -10.304) (-12.902) (11.301)
0.151" 0.173 " -0.292"
DL DL
(6.516) (8.006) ( -3.863)
-0.041"" —-0.040 " -0.793 ™"
Age Pay
(-19.321) ( -18.638) (-10.672)
-0.144 " -0.147" -3.578"
Size Hold
( -15.473) ( -15.307) (-6.780)
0.367 " 0.359 " 0.253 "
Pay DUAL
(23.385) (22.226) (2.261)
0. 003 0. 002 0.152
Growth Bsize
(0.205) (0.146) (0.563)
0.332" 0.285 " 0.315
Cash Outdir
(3.410) (2.836) (0.313)
0.178"
Growth
(3.243)
-0.586""
Size
( -12.259)
Year P 12 %1 Year = 41
Industry 2 | = #H Industry ¥ |
-1.569 " -1.387" 18.766 "
Constant Constant
(-17.537) (-6.314) (14.633)
N 16093 15469 N 16093
R? 0.420 0.422 2 0.2193
Adj_R? 0.419 0.421
F 323.126" 317. 682" F(LR chi2) 1157. 86 "
E A F R OLS OLS H A F R Logit

LR R BIRORTE 1% 5% Al 10% Bk F B SR/ TSR ) T R A S A LRGSR, Logit [ 09 77 B4 5 A Z {H

BRI IR A S A
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3. Hifie

Kang %5 (2014) **' Halling % (2016) "*" Hil Lukas %5 (2017) "' g f 52 4 2 B, 2 W02 2% J 4 4
X2 B ERTAT K B AT 77 A 500 o O T 2 AT AT R A ek 2 149845 4 1) 52 IR0 7 I i) 1 2
TR AR SOk R AR 2 M2 B TR 3F T M. MR P [ GDP (9 3% i , 4% SCK 2007 -
2011 A IR 4% 1 TH L2012 4F 2 J5 I 2805 T 30, BIE S 90 45 s o) 18T 2012 4E I R 48
TR A R BT L XORE BRI A A MR B o R[] 8 B IR ST R B A A e R R 2 ] Y
RN 6 R, AR S FIUFAR O BFSE T AR 22 U ik H KT FF A A Xk T 3o B 4% W A B, SEIE B AT
ZE R RS TEATE TR TR 2 T WM, NL 19 REUNTE 1% 19K F 83 9 1E, DL [ &
BONTE 1% KPR R XEWRE , AETELF TR RAE 25 F M), 75 %5 4 AT
5 3k 5 0 A 22 I 19 6 28 J0 2l 190 [0 B0, T A R 5 o o 458 8 HUREE 670 A O, 25 DR 25 1 AT
T4 i P 8 7 o F) 3 W) R, R AR 7E 3 S 5 B0 KR B 2 9 5 B B [ A, 7 R 10 A7 R 11 B
T2 T N [ 2 55 I AT KT 4 i X T B VR 2 B0 500, VL $8 FRTE 20 3% ETHIE R B3 ()5 2 10) 154
T T BEIIAE 1% 1KV 1 B IE (J5 R 11) T DL A5 FR7E 77 72 10 FJ7 72 11 39 5 3 ot 53X Bk
EAELTE TR, 25 50 B 44 SURLFF AR R 2 2 [ i 1E A SE S &

* 6 FREEFHPITFEHESRRLE/ TR ZEHX R
72 8 79 77 £ 10 711
WRBELE Z 5 AW Z T R# Z 5% AW Z 5T R#
Overinvest Overinvest Underinvest Underinvest
N 0.023 " 0.016 " 0. 002 0. 005"
’ (3.719) (2.943) (1.424) (4.145)
DL -0.040 ™" -0.033"™" -0.007 ™" -0.009 "
(-4.007) (-3.352) (-2.932) (-4.179)
) 0.176 0.120 " 0.011 0. 001
Herfindahl10
(4.707) (3.891) (1.084) (0.199)
-0.053™ —-0.006 -0.040 ™" -0.008"
Hold
(-2.016) (-0.438) (-6.886) (-2.484)
-0.153" -0.008 -0.002 0.016
Outdir
(-2.244) (-0.152) ( -0.123) (1.148)
0.228 " 0.274 ™" -0.059 ™" -0.040"
ROA
(2.500) (3.369) (-3.010) (-2.123)
0.096 " 0.057 " 0.062 ™" 0.041 "
Constant
(3.409) (2.673) (8.072) (7.507)
N 2132 3387 4001 6573
R’ 0.036 0.017 0.011 0.010
Adj_R’ 0.033 0.015 0.010 0. 009
F 9.417" 6.479 " 13.504 ™ 7.057 "

T TR A IR IRTE 1% 5% F10% fKE B E LIRS N R
TERRUR A SR L
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R [ 28 556 B ST RT AT 485 i 45 8 & 45 6K ST W 55 TR BEE 2R 2 (] B 96 R AR 7 s . AR 12 7
T 13 B2 T R [ 2 355 kAT T 55 ik X BT 2 45 % B 5% ), S TIEBF 5 45 S 2 W AR FE 4 % T (O
T 12) A2 v PR (5 FE 13) ,NL (9 R 50 53 N 17, DL i 800 35 0 1 R, TE 480 T 1%
T, WA T b B 24 (R B KO 2 8 T v BT S T HEMBT S B R e AR SR T — A
2 AT (Time) © 4 NL x Time Fl DL x Time P4~ 38 Fe 5045 A )57 F2 14, S0iE 45 B 320, NL H1
DL (/) Z B3 AN 10 3 i 28 Fe I NL x Time 19 ZR 00 220 11, 283 3 DL x Time 1) 25053 4 1F X
VR G TELTE T W), 15 Ge 48 b5 0 25 5 & ik 44 SRR X BIF 2% 4% 98 K 7 B 55 R B . 7 R 1S 7
T 16 522 T R [ 2 355 Ik AT FF 55 it X T2 0 B A0 45 R 35 40 2 0 S ), S T F 5 405 S e ), R 4%
TEGPE L THII (7B 15) B R AE4 V6 N ()7 72 16) , NL F1 DL #8475 09 5000 5 A0 0 B M A
KA, TR FTRF RS A6 TV 45 TR B S R R K2 B AR B . RS4RI, R
ARGV F IR R M, B0 A7 18 40 SCRUAT 50 B2 B W8 =22 6] 96 2R (40 SURTAT 5 4l s A WA 55 I 5%
AR 2 1] 5 2 0 26 A6k ) )L, 107 I T O e AR AE 06 T 8 0 08 25 o 75 2 43 0 R I A0 1) 355 i L
K B 1 I IE 4598 (Aivazian 45 20157 ; Wang 45 20157 )t 7EAR KR B A2 ST FF 4 Ak ] 1 f
T, TR AT 45 4 B8 1E , A3 ) T X 1] 28 3% F8 300 R AT AT 5528 50 55 45 8 (R B R B 9847 ) 2
HEES AR SUNIPICIN

* 17 T G AT AT 4 5 A R R AR Fr i 4 B A R 2 B B X R
Jr A2 12 A2 13 77 2 14 77 2 15 J7 2 16
WRBELE Z5 EAM Z T R A AR WRBELE Z 5 AW Z 5T RN
R&D R&D R&D ST ST
-0.055" -0.154" -0.023 0.544 " 0.319"
NL NL
(-2.523) (-11.580) (-1.226) (8.400) (5.981)
0.076" 0.191 " 0. 050 -0.250" -0.243™
DL DL
(1.929) (6.926) (1.453) (-1.874) (-2.125)
-0.047 " -0.028 " -0.040 " -0.527" -0.996 "
Age Pay
(-13.509) (-11.552) (-19.027) (-4.770) ( -8.950)
-0.122" -0.148 " -0.140" -10.383 " -2.696""
Size Hold
( -8.673) (-12.289) ( -15.127) (-2.968) (-4.783)
0.336 " 0.446 " 0.367 " 0.248 0.298"
Pay DUAL
(15.109) (21.002) (23.386) (1.393) (1.921)
0.039 ™ -0.033 0. 000 -0.314 0. 484
Growth Bsize
(2.169) (-1.574) (0.026) (-0.758) (1.255)
0.548 " 0.341 " 0.350 " 0. 664 0.203
Cash Outdir
(3.751) (2.661) (3.594) (0.425) (0.124)
-0.166 " 0.501 " -0.113
NL x Time — — Growth
(-17.675) (5.898) (-0.811)

® Time Eﬁé{%?ﬁ%%ﬂi 1 ,2é(?.<tﬁﬂﬁﬂl 0,
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T
77 A2 12 77 #2113 Jr 2 14 77 2 15 7 2 16
WEBELE Z5 EAM Z T R AR WEBELE Z5 EAM E2 N
R&D R&D R&D ST ST
0.175™" -1.214™" -0.20"
DL x Time — — Size
(4.291) ( -12.606) (-3.675)
Industry % %l # %l # Industry 2 4 ¥ #
—1.254"" -1.714™ -1.829" 28.922 " 12.392
Constant Constant
(-4.523) (-5.936) (-8.715) (12.428) (6.028)
N 6133 9960 16093 N 6133 9960
R’ 0.220 0. 440 0.423 R’ 0.3212 0. 1663
Adj_R’ 0.216 0.438 0.422
F 50.977 " 396. 444 7 314.935™" F(Wald chi2) 450. 53" 407.32"
ENER 2 OLS OLS OLS E A R logit Logit

T M A BIRIRTE 1% 5% A 10% 1K b AR 35 5 f/ 3R B 07 4R 5 8 e A 9 (8, Logit [B104 77 455 2 Z {5

GORER IR AR SO

4. AR AL 56

ASCHAT T LA LIRS A PR 365 © 2 1) 6 FINAS e /N 3 32 xR 6 O 2 4 47 30 [0 9, 7 42
il 57 77 22 ) BRUR SEARSE RATH IR 385 T AT A R o 2) A7 SR BB JEE A B A A 45 A 19 AR f A 0 A o
A3 Richardson (2006) ) (g £ 98 HUM LAY L /N T CHREAT Ml AR A7) 55— DU 40 280 ( HL/N T 0)
B 25 WO REAS B o {ELRE OO BN 2™, R TF (A LA Tl AR 43 ) 28 = 0 0 B ( HOR T 0) iy 5% 22
AREA E OO “ BBt ™, P8 T AR AR B9 BB 22 Jm FOB 2R AT 1 [l ] U9 25 2R 58 42 SRR AR SO ik
v H, FfBSE H, , 150 B R 50 B B B8 30 B2 1 2 ), FL AR RS A 1598 15 B0 B2 (4B 2 ) Tkl 56
3) fdt FH B AE A R S B i EATAT S8 A5 16 bn o 78 1E SCRY 138 73, AR SCE AR 1 44 SCRLATF 55 L5
FUAF Z 22 B ALAFRE A (DL) o FERS AR 20 Br (4 38 20 JUL 08 ] 4% SCAT AT 5 5SS AT AT 1Y B {84 4 R AT
BEAL (DLY ), A B 44 SCRLAF 5 HSERL R 2 22 BR LA 4 SCRUAT 4 AT AR B Al (DL2) , 287 X J7 2 k47 [0
VAT, SEUE S5 S 58 4 SEHF AR SCR B AT (B BE o 7 ZE U0 A J2 A6 1E SCAY [l YA 3 73, A SCIR] IR 24 SCRL AT Al
it FH 22 08 UM B B RLAFREAG I AT 38, 52 B LR B SE A4 ) 1 44 SCRLAT B RT3 T, FLAT S Al X
2 TG (AR AME T, BA B FE A & B T AR A 1 o MmO ) BGOSR 0 R AT B A AT 2R 52
A SO B AT B e, Ul B AR SCI P e 2508 B R vk o 4) A SO b iy 28 ® 9 1 5o H 2 o [
AN EE PIASFEAS , BEAT S BRI A RIS 8 R A v R AT 55 Al 1) 82 W A7 A AT A 22 57, U A 4% 2 48 A
PR Z Al T RLRF 51 R B B8 7 A 00 S UG ™ (] A, 5 o o At 35 0k A 7 TS [ 1R B A b Tl
Hl G G fd I I 5 43 DT FC 75 (PSM) $2 43k — 2B iR 4 o B e, AR SO B — IR 4k 1 23 A 9 R
ORBRIEE R BT TR BN LT Y 2 WA D Ak B (P B T AR AR 3990 A, BTN
ATREAR 4099 AN) IR JE R FE T A W R BT UL | S PR R N B PR B Al A R AR R A T
SEABT ) P (ps) , folf T S5 QB T E 7 32 (— X — WX ) 70 il b s 42 il 2 o 7 i 1 72 4 O 44 SCRTAF
I, o JEE BB R BTN I REA B ATT Ak 3+ 5 2050 D 0. 1552 A1 0. 08133, X i ¢ fEL 20 53]y 3. 91

O d TR R R, AR SO A F R A 43 T A 2 2R A A A 2T 1 A R
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F1 1. 90, 75 B 1 748 5 g AT AT 5 Al ), 0o BE 450 08 A B8N R FEAC Y ATT Al 7118 43 511 2 0. 1079 Fi
0.0522 , %Ry t B 4351 Ry 5. 19 1 2. 41, 5 BT o B 4% B8 R4 W R 2 1 28 i) A 26 B 19 44 ST AT
FLAFAS A K PO FLUR AR SORE B 2 47 0 FAT Ik o, BIF & 8 A A AIG T35 — U 43 1 B0 28 W /E
AbFRAL (FEA KL 4100 4> ) 4 FH AT IR T 1 H 55 ps (B B4R 4, i 11 742 5 O 44 SCRL AR FVEL AT 5 Al
IF, ATT Al 1B 43 00 24 0. 3313 1 0. 124, X5 Wt {B 43 524 7. 99 F1 5. 90, X B BR 4 , 78 B 2L 4f & 4%
TR A A WA 35 T 13 14 44 SORTFE RIRT AT 45 Al 7K S @0 R, AR SOKF ST 23 FAE by b B4
(FEAH 624 4> ) Al AT IR Ty L TH5 ps B4 G 42 M 41, i 28 6 o 48 SCRT AT ROFL AT 5 4k B, ATT
fTHE 453k 1. 7314 F1°0. 6274, %R {6 43531 R 12. 46 F1 8. 98, 3 & WK 45 £ TS 46 b A W 55 1] 455
14 2N W R A7 A 2 T 1 44 SORTFE AT AR A5 Al K@ SR, AR SCHE 24 SCRTFT RUFT A48 £ [8] i =5
AEAR FNAT ML 55 = 0 3 6 B 8 R AR SR AL BEZH (3R 2937 ASEEAS) il FH T IR U5 i H S ps (H A HE R
Tl 20, SR 5 BE A A B ZE R0 45 o 21 oo B AR B AN I R B AR A B AU 55 R B R R (LU A
By ST M) 25 5%, KB ATT 443 4> 514 0. 0175 0. 0042 . — 0. 1261 F1 0. 0587 , %f 17 t {E 43 5l
H1.97.2.02,-2.90 F19.53, FRZEIRFED], BARRM b 44 SCFLAF B9 Th & 23 il 24 w) (Y 2o B2 458
PRGN L IA) R, BEARA |) 09 A & 30 77, 2 s 0 55 RS A E 38 (X AR KRR B2 b2 i TS 48
TR ARG AL CRIAT FFEE A8 ) 5 AR 4, ZE B IE T AL AR5 Al ] fL 22 I, 48 SCRT AT T 55 (1) Fh Bl 6 T 52 1
SR KBEAR

T WEFEES 185 X SR

T BT M R BRBEEIR YA B TR BT IS B 4 SCRUAT R G A T Al AT AT K
bR T S BRI S O T AT AR R SRR . BRI, AR SCLL 2007 - 2016 4R A L
WA FVE A e B T B8 TS i 24 SCRLAT R G0 T8 T M BEAR TS A LSS AT AT . 7 A
FIEATAT A S L0 T, 4 SCRUAT 5 1T 2% W] o B B0 B8 M5 58 A 2 IEAH O, 5 A e B8 B8 K7 Tl
5K, 5 A B A 55 TR BE I AR IE AR OG o A, A 2R AL A 4 Al 2K 7 (BRI 4% SCRT AT R SE AT AT 19 22
5 ) R, X S R R AR KRR R T X EWCE , BUA T TR AT I D R R SR
T ARG, AR It ™ A UL A, AR R JBE b YT A% GE A 58 XA AT /K1 B8 Al LA BORS g AL A 51 2 ™ U™
(Y BR A O 22 o T LR TE 458 AR SCHR T S0 S 1

B — AR SO A5 LR 44 SCRL AT 23 M O 2 T G Rl R S50 30 10 50 SR AT A0 2 1 38 Ml 1 0
B A KRR 55 A AR 20, S B T8 b P 0T 5 A AR 5 A B 88 7 AR R BE L R 44 SCRTAT /Y
UARTTR 20 P v = 917 N o o A T 620 ) RSP S 7 D EPDIVA 7= 1118 U Ml a7 e 0 I 7 9 = A v g
G5 MRA K, 1 D B R 45 F 2 A OC 2 IO PR A AT B, URT L AS FT O A3 9 8l
AT 14 il B A 2 U T R A0 4 R 9ot s BN IR BRI R A,y T At O R A M A AR O
HRAT SN T AL AR B, BT DLEE T 52 5y 7 A B M AN 23 A O RGBT AR R
S T AL ., T R B R A A O B A IE BE R B B Ok R E Y B
LSRR D Sl = A R L A LN 3 NS L e O N O S T R € P D A A il WL
AR B, 3 ARG Tl 8 A L % ik Tk 98 240 R, o A ) T R B s M e L IR AR O 55 TR B kAR R
A& T ol Aol w Al AR AL ™ 8 < TEC AR 1, DG A 11 B )™ 6 B8 AN B R 1 T SR, BT 4

@ AR TR SR 47 SR 58 8 14 2 w45 6 5 5 7 o 04 3o B 8 6 R 4% B8 R S KO (R AR R B L ol T A% 4 A
i CEPAT AT RS A ) 38 B B 52

@ BIESR TR R 44 SORTAT T 585 14 2 m) A5 2 SATR () B0 2% 3 W6 /KO, ELSSCAR R B I 2 B4% G AT AT 45 A 10 T4

@ BB K T 44 SCRL AT 5 85 A4 2 ) S ) W A0 55 IR T (LS AR R B I 52 3 4% e A AT A 1 T4
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W55 47 M

S WA RATAT RS O R SR AT AT R R AR E T I R B AR, RATHR 5 R
" Z ARG R G, ZEAE TG WA 2R, R AR b RATAF I ) B, P&
FLAF RO AR B 1 &0 T R AR SR Al AUBS: , i B M it s T T2 o XA MAER K X RIE
B A5, %k T S A A ol AU 952 T 5 4 oM 95 AE AR R e 25 S, AN SR E D M R R A
FLAT” 93 Rl AN AN 23 2R G0 M e Ak 6 0 £l 1) T 7K1 S22 5% 6 AT I T A2 B, 3 2 I
HyuR VT TS AT A S AT T SR 2 B AR . A IR BT R AT 1 2
5t T A 5 56 R IE B M 5 HE R AR AR AV eE 2 A0 A B AR T 4 il
M7 f5 b 0 e 2 RIS Y M R FTAT T, A R A AR AR S A 28 U XU Y ) B S DR AR T Y R
Hr o

55 =, I S A% TSR T L TR B AR A R s AR . BRI RN 2 R B R A R, BURE AN RE
T SR f RIS Y 0 s (AN BFAE AL ) 22 E 3 T T o B BUM X T2 5 1)
19t T B S RO e RS M A BOR T DL R ATAT ), R LR A K 4l A e ) T
I 31117 A AR AR AT 25 50U % 28 ol A9 B8 A, 08 T 532 W 2 ] 198 S AT 7K SF r ] T I T O
TR AR, PR E R R T DU T A [ BB T T M O B T £ RS A B SR Y R AR
T 26 3 BUEE 9 AR IRV SR AR, I AR SIS R ATAT” B0 N i 42 A T b o il 8 7 5 £ 55 0
TR, X AR T A A 4 AR LAG B AR A it TR A e, DRt I 0HE B T A8 5 6 R OB LY B
PE G5 A Al HLAS B B9 &l PE 76 X 43 JF K, A BE IE #f s FHBOR TR, 52 9028 WL 28 B 18 42 1) T 0
B

50U, DA HE SR R A 7 i O T AR R A R A SR A O 4R T b B BT s . AR 3
1) S IE 25 5 3 W B AR 44 SCRTRT 23 Jon i 1 7 % 7™ 450 68 L il O 5 B0 3h g i Bk 2k HR il TR
G A A A TR VB T 77 A Y R A 8 AR KRR BE IR T 4% SCRT R T 7 A G R R 60 1R O,
T R A M AT AF KT R S 10 0844 AT 7K SF- I A 28 A S R 22 05 IR B8 1) RPHIb 25 . 35
I, 5 A1 4 4 APPLE (IBM . WALMART ,GE \MICROSOFT i 5 /A ) 2016 04 % 4F A 11 BL 52 AT
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Leverage Misestimation of Listed Companies in
China and Its Correlation Effect

——A Thought of “Deleveraging” Policy
WANG Zhen-jie'> , WANG Zhu-quan'"
(1. Management College,Ocean University of China, Qingdao, Shandong, 266000, China;

2. China Business Working Capital Management Research Center, Qingdao,Shandong,266000,China)
Abstract:In recent years, high leverage has become the cause of the irrational structure of the financial and substantive
economic structure,,and is even considered to be the source of all crises. The existing research finds that,on the one hand,
the nominal leverage based on based on the calculation of total assets will highlight the * asset substitution” effect,
exacerbate the risk preference of shareholders and intensify the problem of fixed asset overinvestment. On the other hand, it
will increase the probability of a company’s financial distress and induce shareholders to give up efforts to enhance the
company’s long-term value, making the company present a tendency of lack of R&D power and underinvestment in fixed
assets. It is worth noting that these conclusions are based on the misestimation of leverage. Because of the confusion of the
concept of “assets” and “capital” ,the nominal leverage of the existing research based on based on the calculation of total
assets systematically overestimates the level of enterprise leverage. It exaggerates the effect of “asset substitution” and
“debtoverhang” caused by leverage,and then overestimates the possible positive significance of the “deleveraging” policy.

Taking 2007 - 2016 years of A share listed companies as samples, this paper constructs a nominal leverage based on
the calculation of total assets,the real leverage based on the calculation of total capital and a misestimation index based on
the difference between the two. It is found that nominal leverage is positively correlated with overinvestment and
underinvestment scale; it is negatively correlated with R&D investment scale and positively related to the probability of
financial distress. However, the degree of leverage miscalculation is negatively correlated with the scale of overinvestment
and underinvestment, and positively related to the scale of R&D investment, and negatively related to the probability of
enterprises falling into financial distress. This means that the traditional index system systematically overestimates the role of
leverage in the overinvestment ( underinvestment) of fixed assets, and exaggerates the degree of weakening of R&D
investment level of leverage and the catalytic effect on financial distress. If we take into account the misestimation of
leverage ,the negative effects of the nominal leverage are largely offset: Those companies with greater leverage misestimate
are less likely to have the problem of underinvestment or overinvestment of fixed assets,showing strong R&Dability and less
likely to get into financial difficulties. This means that the view of existing research that the high leverage is classified as the
“original sin” of the real economic risk in China is largely due to the misestimation of the level of leverage in the traditional
research and the misunderstanding of the “risk” caused by high leverage.

The conclusions of this paper have rich policy implications. The essential purpose of China’s deleveraging is to reduce
the risk of entity businesses,and the risk accumulation of entity businesses is mainly caused by financial liabilities based on
investment relations, rather than business liabilities based on transaction relations. If business liabilities are included in the

scope of “deleveraging” , it will not only systematically overestimatethe leverage level of Chinese enterprises and the

il

tolerance of the real economy to the “deleveraging” , but also intervene the transaction behavior of market economy and

«

further affect the stability of the real economy. We have to make clear the difference between “assets” and “capital” , exclude
the settlement liabilities based on trading relations in the category of “deleveraging” ,and purposefully urge those companies
with relatively high financial liabilities to appropriately “deleverage”. Then we can reduce the risk of the real economy and
take into account the strategic goal of “maintaining stability” at the same time. It is suggested that when the government is
deleveraging, it will distinguish between the business settlement liabilities based on transaction relations and financial
liabilities invested by the financial institutions,and correctly use the policy tools to improve the regulatory effect of the policy.
Key Words: “deleveraging” ;nominal leverage ;overinvestment;financial distress
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