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W AE 5 SHORT, N 585 E M VP, M 2SI, 1 B8R (4) o B a, o THESE i Hy I8 5
7 AR (4) ZEAS [R] A REAS 28 B 43 390 0 01, 00 080 4 4 P 45 A7 7 I 25 19 22 5o 020 0, P
BRIy B, #0& IE (B IRE M VP, , & IR e br , B/ B R T g Al o
RD,, =B, +B, X VP,, |, +B, xQ,,, +B, xOCF,, + B, x LEV, , + B, x ROS,, + B, x AGE,
+B, X DD,, + B, x HOLD, , + B, x SHRZ,, + > YEAR + Y IND +¢,, (3)
RD,, =B, +B, xVP,, ., +B, x VP, ., x SHORT, , + B, x SHORT,
+B, X Q. +Bs x OCF,, + B¢ x LEV,, + B, x ROS,, + By x AGE,,
+By x DD, , + B,y x HOLD, , + B,, x SHRZ,, + 2 YEAR + 2 IND + &,
(4)
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XA TR E N Xl B R 4R RS0

2. fR RS TT

He EEAR R AT Pearson F5¢ BRI LA K AR A VE ST 0, 45 R AN 2 PR o BARIE &R X
5 R R E U A G R RO - 0. 02 fHAR & R AE A B, it “FEMAL KRG Rt — 2
Bk o WF S5 B2 30 (3) A RFR o 2 il AL e AR AR G . 4T Q ST K ST A A S AR
JER /N 0326, FE R Q {76 LA WF 5 301 1] A AR 45 b 200 1) i ol 1) 5 98 BIL 2 5 Aol B9 97 ot K F 55 F
S SO B SE R R/ g = 0. 21 T 2298 BB it 5 W e S A SE AR JEE O 0. 144 BB A 41 A
4 T T 5% 4 o bR BT R RE 9 O B 0 AR A ol v v A R B EE ] S BT R S Y R O R R R
0. 179, & & B H A B — E AL EAUAE 1 2 RIIG FRAS K, I/ 755 AR B9 ) T3 R SR i 22 , DA T
PRI A BT o b A ) B R R Bk & B, ) A0 B R E 5 B B PIL 23 )Y A OC R B
= 0. 23 AR AR AN 5, PRk mT A58 P 3o o A8 A Ll LS A0 (LAY 05 S O B3 B, VP, R RS R R B
B WU B> 5 B R B A AL R R 5 R B HE 0.5, bt — 2 i 1 VIF £
%, 4 R R B SRk

* 2 Pearson 1 % % #t %
rE RD, v, | Q... | OCF, | LEV, | ROS,, | AGE,, DD,, | HOLD,, |SHRZ,,
RD,, 1
VP, | -0.020 1
Qiicr | 0.32671-0.230"1 1

OCF,, |0.144"{0.199" | 0. 168 |

LEV,, -0.210"1 0.002 |-0.389"-0.148" 1

ROS, , 0.1007" | 0.262"" | 0.299 ™" | 0.346 ™" | -0.350 " 1

AGE;, 1-0.196" -0.011 |-0.210"] 0.013 | 0.348"" |-0.129 " 1

DD, , 0.024" | -0.032"7| 0.054" | -0.022"| -0.024"| -0.015 |-0.047 "™ 1
HOLD,;, 10.179"" | -0.019 | 0.187™ | 0.002 |-0.235"10.118"" |-0.426"" 0.094 "~ 1
SHRZ,, |-0.113"0.038" |-0.131" -0.014 | 0.144"" | -0.059 "7 0.222"" | 0.013 |-0.138"" 1

BT, MR AE 0.10,0.05,0. 01 KT B

GBI IR - A S0

WL 3, AV AE FEAF & S RD, - H{E 2 0. 024, BRRF & A B G Ak B % 7= 19 2. 4% , X
ST A R SR B R RIE Y 12. 3% HARHE 22 {0 0. 02, 5B A8 43 4l 1)
W e BEATE LI T B 3, 22 B A RAR K, AR FE T E L U & i — 2B EW. Ve, 1Y
{72 0. 341, T 37 M A% M e, A 07 JFG 9 7 A0 (6 ) T A LA L, 0 B T 37 385 3 A7 7 7™ o 4 0% 7 A 1) B
G,VP, e/ IMER OB, X AR — Rl R o A B PO R B R A M B . 0, AU A
W BEGE L2y IR 2. 356, 3R BT 3 7 4 i oll 10 K R i S, (EL e R fEL 5 d /MDA 22 400 10, 4
HEZZIRF 1. 46, R WA R Aol 78 1 3 3598 3 0 H AP 9 %€ 67 FF AN A TR, AT R A0 AN ) 47l s et ]
By Geilic, b s A UG AL 880, 0. 333, Ul BT — 2 1 A ll I OR 3K 31 3 [ g 7 HE SR ik S A A
RARE X 28 F 728 w9 PRI BUA R 2 — 2 s o A Al AR T A Al SR BE A T A v
Gy 7 A R O U AR AR o IR0 BB AR R i 18 BAIL , s F AN R T Al O R A R B e A R RS IS
iy m DUE B — %€ W9 A T (RS op 3 (9 35 (65 T L 80 I =38 i A RO B0AT B0 U R 4%
228 A3 A BB TR S E O 0. 054 BV A AR I (E AL B0, iy TR R, Aol 9 2858 FOFI RE A0 B
it B AU T OB I R AL 2
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AT B 00 F %20

* 3 REHRERITER
rE L N L 2 # 1 W /ME Rk % HARE
RD,, 0.123 0.019 0.024 0 0.022 5603
VP, ,_, 1.738 0.29%4 0. 341 -0.906 0.421 5603
Q.. 9.702 1.903 2.356 0.909 1. 460 5603
OCF,, 0.388 0. 050 0. 054 -0.219 0. 080 5639
LEV, , 0.995 0. 427 0.431 0. 046 0.200 5603
ROS, , 0.572 0. 053 0. 066 -1.110 0. 139 5603
AGE 3.219 2.120 2.114 0. 949 0. 621 5603
DD, , 0.571 0.333 0.372 0. 308 0.053 5603
HOLD, 0. 563 0 0.058 0 0.123 5603
SHRZ, , 114.3 4.467 11.30 1. 003 18.12 5603

TERR IR A SR
3. SRS R AT
T B AE RS H, TR B Ay 1k I (3) RN 4 RIS (D BT R . AT LR

VP, BT 50U 3 N IE, UL S

— U B R S A T T LA £l 2 000 B O A BT B T I % Al B A b BT S 45 S TR

TR S AR 4 08, X 5 Li (2003 ) 7 AR 45 H G % 97 1) A 56 B F A 4 AR

B, 7 il 52 W AT A5 ) LA 2 AR

B

Ja , T 5 R E A2

*k 4 EREMEARXHETER
rE (1) (2) (3) (4)
- 0.00316 *** 0. 00370 *** 0.00301 " 0. 00299 ***
et (3.43) (4.35) (1.85) (2.82)
VP, x SHORT.. -0.00121 - 0. 000682 —0.000947 °
: : (-1.69) (-0.34) (-1.70)
SHORT.. 0. 00106 0. 00272 0. 000295
: (1.17) (1.23) (0.46)
0 0. 00344 ™ 0. 00345 " 0. 00385 " 0. 00271 "
et (7.84) (7.89) (5.73) (5.60)
OCF 0.0283 " 0.0285 " 0. 0360 *** 0.0187"
n (3.06) (3.03) (3.56) (1.80)
LEV -0.00123 -0.00111 -0.00109 -0.00249
B ( -0.44) ( -0.39) (-0.27) ( -0.95)
ROS -0.00678 " - 0. 00647 -0.0116 ™" -0. 00266
" (-1.75) (-1.59) (-2.39) (-0.57)
ACE -0. 00250 " -0.00246 " -0.00132 -0.00356 "
o ( -3.30) (-3.27) (-0.94) (-3.98)
oD -0.00313 -0.00310 - 0. 00984 0. 00443
b (-0.38) (-0.37) (-0.77) (0.59)
HOLD,. 0. 00918 * 0. 00909 ** 0.0226 " 0. 00377
: (2.47) (2.42) (3.26) (1.18)
SHRZ -0.0000360 " -0.0000356 " - 0. 0000288 -0. 00000392
" (-1.74) (-1.73) (-0.66) (-0.17)
YEAR = # = # = # 5 #
IND 5 # 5 # 5 # 5 #
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XA TR E N Xl B R 4R RS0

5% 4
& (1) (2) (3) (4)

#H o "aeny oz W23

R’ 0.2759 0.2762 0.3072 0. 2429
5603 5603 2213 3390

77T A AIERTE 0.10,0.05,0. 01 /K | i 2%
BRI A SO

EAKRE BT LUT LA B — &85 AR Al (0 R 50 3 42 BRS04 15 B0 34, 2441
P Al A O A A R IR 2o S B 2 A Al AT R b A R A, TR K
PR S0 T VR RS (T (A T e o R T AR AT TR B Ml 45 i o T T 5 10 B T 4 8 S B
(947 B S S5 S0 55 S5 L TR I, 0 P R S AR I I BF R B R I R e . 5 L B R AR I
RN, T LA SR 10 2 Ak 2 R0 S B o — 7 T, 500 ) R R AP [ A7 5 4 3 AT DA 0 4
— 5 T, — L AR T bR TR L IS 4B R B AR T UL A, AR RE A T
RO 1N = B S 11 s o= = Ml ¢ | A S O R VALS Dk i W SRR B LR 1B W /A
AR A4 S A BT ST o b 0T 45 VR I A R A L e A AR R A 5
RN K Z R, 5=, 02 A FIER (2009) ™ FF i, E K @ H R —AMEB RERRE,
YA 2 W B E TR I, Al 2 7E X — A W BETE & FE 8 HE AT R B 1 B A0 {8k 5
Al , TR 5K A5 1 EEOR . HY)EZGE R H WG G IE , i T2 S E S &% T
KA 4, TR, B 4 e 2 R4 T R BB R, G SR L o S 00, A L T AN B A T 3
B M AE PP XS R T I B R AR S B BT A i, © A
TSR, 2 TH Ak F w5 B 4 I A A5 S A 0 B AT 7 A A 1 S 2 T B Ak AR T g
BT A B 7 A TE TR IR DRI T R AR R A T S AR S R R 2 —

BEAN, HAt A A S 5 BT N RO BF T4 AR o Al 2 I F 2 B 2 B b — B HL A I IE
G, VLT R Q —E LI AR T Al R ok 1 K R 5 Mk aE T A1 1 i B 4 v U B v AR
SEUS BT A S U L 2R A I I R R I E R 5 A K S 5 T F S Al i 3
FKF RGN KR, RBFHARAREESRERANEERR SIS, B SRR EE. 5
25 J1 52 FIOT AR (2017) N {1 DID J7 B8 045 1 AR I, 208 3 AR 0 7T LU S & 3% A 5 98
AR R F 250 BEEE H ( 0h 57 38 5 UBEAE [0 5 v 0 AR B3, AR SO, — T T2 B T REAS Hhol 57 3
SR 3 /N R G5 53— 7 T, 7 T RE S 0 Al R 7 HE AT E R 0 S ISR W 1 A
F RS A SR . VA (2017) 1 LU 2013—2015 4E 1) 1000 25 52 i W 357 24 77 Ml 2w AR g BF 5
REAR 4 Sty 2 Wt 7 95 =0 RS 5 BT 2 30 A1) 96 R TG 1 o S E A 5

N T I B R ST ol 1) 20 A B R R R TS A S TR SRR oI T B R, HEAT AU K
[0, A5 F B 45 R 4 55 (2) FUFTR . BT L EE RD, SHEHREM VP, SR EN ST
MBY T I VP, ,_, x SHORT, 5 35 A0 5C , 1 25 A A0 OC R BN IE, 5 & A C R ECH T, 5 M
P9 B 0T S 1630 7 A T SRR AR TR Y VR T 24 T B U A AR T S AT S S I 4l A X T 4
TR GE 0 B2 0] 3 A 0 BR2S VRS L YT S 40 B e T R AR Al R E M S B0 B 1n) A A i
B o T T A AR T 0 A T T X T 3 B R E R AR S G R SR E T RO BER B
P o WFR AR T30 A AR S B R 4 A I L 181 W 4 LU A 48 1 R R T BOH: A (1 0 LA
YA TR BRI E A A5 I X LA A 5 A B 0 BT AR AL M AR
A C MRS R B S 538 5, R0 5 140 =51, D0 o 1 B 45 B 7E AOE R 4 R DOk
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AT B 00 F %20

W, —EFE LB E MR T A EE B R RIURT H B KRS, e A 1E
SRR EGE AR, 0 TARRAE T 5, B 1k 2 w458 B A FH I 456 52 9 TR b JRg A8t 45 % ple 8 ol L
T BE AN AN, W A S 5 B R A 119 52 1) 5% A8 T 3 2 AL 538

e, O T R B Hy R8s 0 i T AR S AR AR TR R A el AR R (4)
PRV EE RN 4 WS PBIT7R o Toie i BEE 2 75 D AR B, 3 3 5 % 5 A X il F 2 43 W
PR T S A R, RV H LR 2> AR ARR R RS Y o 3 YT AR S8 A R AR i R 2 XU
R AT A 1 e 52 Aol M) £ T AR 55 o AR BE ARBE A T B 3R R AN E A K AT 23 B
AT o SR, S8 H. IR 2 Ve 26 (B R, 2548 B A0 FR 22 T B 05 I, 58 HL 09 9 28 %0
AR S B AR A R BE 2 S A T, B e SO S B BRE I I S e R
W o VRTLAE P TP - — a0 AE B SN R A OO0 Aol N AR R
W, GBS R H OO S B SRR 7 AR A 2 W% 0 5 T 7 A 5 A B A X A ol 7 O B9 R i
I B A RE I R AN A S i i S5 R 5 T T BE A1 A R A A AR KU R
LTEMATEY L H A 5060 Al (9 7 A B I A il B 8 A 0 R B O AN SR AROR, I, U R TR
H O A3z 8 A8, o 32 S i A [ 48 52 Bk 4 5 T4

4. F R

ASCHAT T VAT R Ve 56, 0 0 A BB H, RUEAE b sE . ImlA M 45 R sk S B
o BSE R IREA R S AR A A o AL BN BERY (3) o — T T, AN )R R Aol A B A L
FIBRAFAEZE 57, AU o 2 68 A M AR R 430 98 7 AR BB RS2 Jim 2 RG0SR M i, AT BB IO R
VIR Z N AR A A S, R TH LR A (Ml 4505 A %0 H A 5 93— D T, [ G428 TR A 4l AH VS
TIRGE Al BT A, BOA S T B W 2R D8 DL, ROk B R E A S TR BB A SR &
TEMAREAR R BVF S AFAEZE 5 o (B, 0 L Bl VA 25 2R s, Al Pk o A 77 A S o P 22 3l i 3 i
DRE R AT A 15 BT A 2 97 1 R IR T SCAT IR AR A o FL U R B R E O AR 8 AF 1 A B R L%, oy
Sh T 1 4 e ik S ARV P REAR AL i Fama-Macbeth 3R 3l [0l 977 3 45 2R R W, TG0 2 18 25 v ik
IR AR TE AL, TSI A % 5 F R S I B O R AR SR LD

*5 REERLEFELER
& B A 4 FEAAL 4K E L FR
v 0. 00301 ™ 0. 00337 "™ 0.00316 ™ 0.00884 ™
' (3.07) (2.74) (2.71) (3.83)
Conirols & #l & #l # = #
R’ 0. 2354 0. 2935 0. 351 0.2584
N 2264 3339 2800 2803

7,77 IR AE 0.10,0.05,0. 01 K | 1 3%

BORER U A SR B

5. ARG5S
T AR N A P IR UG F ST 4598 (9 B2 0, E K 728 30 B DR M i B B e — 3o SR, £ s
SEUEAERYIN , iy T JCE 2 BRI AT N A, DRI AT B 2 gt U A T O A R 1A BURE Ak BE AP AE T

O F5PEH VP AR DT A AR — AR R o R KT B E R R B T RIS Rk A T AR
Il 5175 325 , J& 5 1T B Fama-Macbeth 330 10l )9, 36 (R0 By BER/N A S, 18 ol B8 /0 20 A B g 80, 7 LA o {8 4R g R, fHL
WHEMEBAM R
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XA TR E N Xl B R 4R RS0

R E M, [F] I BIF e B8 AL RS, 8 2 R4 30 A DR OG R OIF AT o D e, AR SR A TR Bk
fife DR P L E R R RIS (2006) 4 R U R S E BT L A v 45 BUE AT s . AR
FEAR AR TN (2015) DA Ay, it U 154 A A 14 B B DR DR 2 T 3 15 W) IR £ B A o 4 ok A 1 5 8L
Jot i v P LA AR RS R A R E o fh B RT A, < P OR T R AH T AR G Al R R E i R 2 g
AR, T Al 7 AT E R A O R A DU R T I B B Y SRR P AR SO R T PR
#3F (Auditor) FE 5500 B9 THAS & JEAT N AEPE R AT D 3R 6 1SR (1) S 45 SRR W], T H AL &
Auditor, 55 B AZ AR BRAE M VP, & F O, i T RS DR M= B $8 A, DL, T IR A 07 DU R i
SRR BRE M AR L 5 Ja — 1 T RS R A 5 B BRI U ZE 2R eI 9 B R KSR S B K 2
AT S R AR o IX S A R T I SC R R B ) 45 R B A B Y DA R R E B R S I A A%
AHFE MR KR

#* 6 TEZEZFHEALR
o’ (HVP,,_, (2)RD,,
Auditor, , _, 0.2856(12.51)
VP, _, 0.0073"(1.77)
Controls 1 4| 4|
W B 0. 4899 **(6.31) 0.0106 *(1.91)
R’ 0.2374 0.2716
N 5603 5603

HeCL T, T IR AE 0.10,0.05,0. 01 K | B 2

PERE A R A S R

6. AR5

6] PAY 41 2 355 350 TN A, il 300 A 11 20 R A5 S 0 A R T - — R B Y B 5 5 A
ol 3 ) P A R R R S e ol B A B A B T N AR A
(HR, ERGE A X 158 58 O 0 ) £ T R & A B B VS OR A — AN S — A . 1 I A il e
(2012) " SRR EHEAE (2017) A BRI TR A5 Rl A5 B 04 B2 T 1 9K e 4 (2018) 7 L8R
7] T 2 1 0 ol K A, LS A4 T 14 4 SR 2 P 05 WA T 37 (0 BB HE 242 , R4S B0 2 76 T 6 301 B4 45 0 5%
e, T 25 23030 & o T SC I 4 B 5 SHIE 45 S8 TN TIT 3 i (0 G R 52 4 B 2 4 o ) I o 4
WE A IS LR AT, R4 DL T 2 B AR B AFLR: TR R SCAR T R O R
[F] IS, A% S0 A B0 52 0 A 0 2 75 0K SR A7 36 T 35 86 D 50 ol 16 412 1 D, 9T LA, g T o 1) o
fif % M5 R HLHL, A X5 % Badertscher %5 (2017) "' 5 Dong %5 (2017) ™ fy 42 43 A7 7 15, 0 50
TR AE R 2B 970 18] 56 28 10 () IRl 77 7 BBEASL il 9% 0 4% B A

T A (5) B0 A X SBEAS I e AT OS2 18] U, SR U 7R R SCRE R (3) B LAk
NI BRI 2 A5 BB (6) i i B0 ()RR (6) e [m] 47 FBE AN 38 % % 4% 40, 75 3 119 52 3F
ZERANF 6 IR . 5T A F AR5 78 B0 L i 4 A5 B A Bl 2 B A 0 25 78 Sl 45 B 2 4R R S B
B S0 B, B LLAE 90 5 % 77 DT 31 B ML AE 22 55 A DEBT, AR 36 4 b 24 45 3 3l b 2 10 48 1k %
BF 4 B — b T TE W 77, I AN 4 4y v 1 11 32 6 v A AR AT o sl 77 A 2 65 B 135 4, AT BR ) 77 ik
PERURE T EL R&D & — T B 7 0 TAF , o R B B R i L4 b4y, — BSR4 AT
PEAT BT, T B R AT — 3B 4, TE A K. BRI, XA B R B , 24 T 3% K 2R SR E 1
I, TE Ve [ A I S FE S, 2 i 2 A5 G B A ey B i 5 T A 2% 45, AT A £ ol 3 A 7 )

@ B G AR R AT, 0 Auditor BUE A 1,804 0,
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AT B 00 F %20

S, WA HEBT % /K - ( Elisabeth 1 Volker,2007 % ;23 7345 201370 ) o [t , B 780 (5) v 452
SEM VP, VAR (6) P A % BT, TR 22 800 35 PRS00, — %% i FRe AR 2 JBERL 2 3 4% Bk
PR BN IR /IN o 3 3k [ 01 235 SR W7 LSy, 7 R A TF 5 009 6] , 8545 5 X F 2% 5 W8 A 97 1) T30 o g 19
W), 0 B 77 72 I AL Rl 5 4 1 O B R N 46 X (K B BT & 19 BUME o 0.00357, 5 # 2
0. 00041 D, [ e , 75 RE AR F2 301 1] 69 v [l 117 377 , 117 3% 6 168 5002 /1N T 7 25 L 4 Sk 19 2 1) 300 43 380
FLSE, AL P L A A ol AT 4% U R VE 4 )RR A D ok VR T M A B ¥E ( Mayer 1 Sussman,
20047 o HEEE MR A BF R S R B AR AN BT A SR E T TR .
El.,, =B, +B, x VP, +B, xQ,,., +B; x ADEBT,, + B, x LEV,, + B5 x ROS,,

+BAGE, , + B, x DD, , + By x SHRZ, , + > YEAR + Y IND + ¢, (5)
RDi,z = Bo + ﬁ] X VPi,r—] + BZ X Eli,z + 183 X Qi.l—] + B4 X LEVi,z + Bé X ROSi,l + ﬁ7 X AGEi,z
+By X DD, + By x HOLD, , + B,y x SHRZ,, + Y YEAR + Y IND + ¢, (6)
* 7 LR MV AR WA T
N (1) (2)
E = E]L,l RDLI
VP, ., —-0.0574""( =3.46) 0. 00357 **(3.73)
EI, 0.00712 (2. 30)
Q.. 0. 0209 (4. 12) 0. 00329 *(7.20)
ADEBT, 0. 00186 (2. 04)
Controls 1= | # 4
W B 0.0362(1.16) 0.0106*(1.91)
R’ 0. 0901 0.2795
N 5603 5603

WL T MR FEAE 0.10,0.05,0. 01 KO | B
BORL A U A SO B

T He RN

O ZE BT B AR CHARRL R, 25 5 R B AL T 58 4 R AR BRI At AT A AT O #
W 5 TR FOUL 228 5% I 1) 42 38 DR SR, R VP i ) F i £ B kSR 2 32 B2 R . AR 3L 2010—2015
A A BERMEAE A BT TEREA R T 3 B R i Al L R R R AL B A BT . S R AR TS A
PO AR SCA DU 15 0 LR T A B B, B FLAOR A B A T 3 v 1 i A a5 e 55 T I
i BRSO EBE TSR , M2 2 18 3 < Rl G AL e B X B RURS: PR R TRt A T B R A
LY SCL AR g B BE A 5 LU, 0 T B AR B B 10308 B, AR S I AR A A B TR RO v A
DOE M 5 5 =, 20 B Bk 1T B R E A X BIF A 4 B L TR A R R W SR, IR XS LG TP R IR
BRI RN

ARSCHIBFFE A BN T - (1) AR 5, 4 Rl G LS By LT 2 R4S B T80 T 377 i A 2 20 4 S vl
WA W PR BA . 5PER BT FH A R EE AR, A SONE SR A AR B XA %
JE  TA DA S AL T N B 2 T T S B LA B A 1B A R IR R S B . B BRAE Y 22

O A Bl % 3 A 1 £ P R/l i 3 6 T B IDH R B SEAS B A, RIS (1) 50 A 45 5 10 FR 4 - 0. 0574 555 (2) 5
HRY 0. 00712 Af 5, 25 S HUA X fEL S 75 51 0. 00041,
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XA TR E N Xl B R 4R RS0

PRBEH AL T ame JUAR S | e S0 A AR ME I 30 S S AL, 5 = T e g B B AT 5% T 1) sl A 2 F A 4%
BRI A T2 AR, T ASAS G T M XU, — LAl A 3 R AR B A B S, g 2 ik 5 0 S 4R T 5
U, % TR H AT AT b A TR I URSR A B 20l 0 2008 2RI B A, DT R R ARUE B T EL, A
SR S BLAR A(E fe R AL T A2 48 5 28 0 B A JE v I KT DRI T % Tl 347 044 s BE B i, A7 1L
F i D10 326 % /R LGB D AT PR AF ARk 58 7 s e o AR BAR FR B0 ZREAL Y 5 K, N NI A )
NP G it B — HLAR AT R 25 i B I KRS I 4k R BE 0 K i R ORI 85, W R R A
A FEAS AT BN, Pt T A O LR R I B R R AR ST . (2) BEE T SR
P L R Ml 22 TR S 1) 20 5 R R 2 A S (EL L A o BB B A Ll 22 2 I 3 O £ 305 1
KA MeRxt B B fEJ1 LA K IR i8R ), 22 B I 558 5y, 3 A AR B R 080™ L 28 /A
L B 57 8T B B, B 3 9 R B SRR RO AR B ik i R e RO, — BRI R B B
B AR R R B AT 2 v il B A 28 R e LA K B By AR PR G HIL A BE D, S0 I I R Y s K 1
2 5 B SR AN S (AR B R I 48 S, FL S ) A R AN S . (3) B, FR IR U4 T
FAEA A TE BRI (] ARG, AR 2 7 A ST A T I s i g e I R Bk — P B W . &l it —
3T, e BRAE AR B 17 300 5 P A I 7 R RE A 0T ALl B 5 BT R R R 3 A7 1 18] 1) BB
GEORIH  (ER AT G R A o F S A T A B YR IR T R L (E S B R ) i ol A AR A G 55
8 5% A T 37 A0 B A 35 TR AL, T T 37 e B R0 B R A (B AP R BT AR R TR R T AR Z
[ AL, A AR R ATF 2 35 A K- o

RGO FEAE I, A SCHR 1 LIRS =07 T i — o 5 A BT 2% W) A L 83 1 B2, % e A A B G 4
P B DT AT o SR M S A F G B R H LSE B, AR SR A B A I BUR R A, L, 7R A5 F
FRVF B DL T I 2% 24 S5 4 0k il 8 7 1 32, 3o o ) B A Dhg S0 TS MBS i B A 8, mT A 1l R 4 Y
AT B S i, AT g 3098 8 O (B 45 B BV D SR B R I B BRI . R AR AT R K 3
e JE& t , A I B S SR ARV AE R 4 BRI AR ATE A A 0 XU i s ™ AR 3, 4 ol 4
B TN BN FEORSY o DS A7 AE SCREQUBT B9 R IR SE I, A RE ) i Aol oKF AT e ROR At , o [ K 42
T R T e P M P S PR T o = Al v A R S LAt B L B Rl 7 5% o AN [] I S04 24 R ok
T A L o B ORSF Bl 1 BE A M A AR S b Bk A R T R G B
P 7 58 AT LA IE A B RSB AIL, a2 LB e I sl G o JRE 2 B T A A AL A T A A A TR £ B

&k
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The Impact of Market Mispricing on Enterprise’s R&D Investment

LIU Bai, XU Xiao-huan
(Business School, Jilin University , Changchun, Jilin, 130012, China)

Abstract ; Corporate investment is not only affected by investment opportunities or financing constraints, but also by irrational
psychological bias of participants. If we take foreign countries as reference, the domestic research on behavioral finance starts
later, and these studies mainly focus on the impact on the amount of capital investment, with little attention to the R&D
expenditure. However, it is worth noting that China’s economic growth needs some new sources of power after being hit
heavily by the 2008 financial crisis, and innovation has gradually become a weapon for the government and enterprises to
revive the economy. But it’s a pity that the R&D expenditure has a slowly increasing speed in China from 2010 —2015. This
reality confusion brings a new opportunity to explore the relationship between market mispricing and R&D investment. It also
shows that it has both theoretical and practical significance to explore the relationship between market mispricing and R&D
investment, at the present stage that China intends to promote economic transformation with innovation.

Based on the managers’ reputation mechanism, this paper conducts an empirical analysis of the relationship between the
market mispricing and R&D expenditure, in the meanwhile, it also examines in which paths the mispricing affects the R&D
expenditure. Firstly, the result shows that the market mispricing has a negative effect on the R&D expenditures. It’s contrary
to the findings of most scholars. The paper gives several rational explanations for the result. The first one is that corporate
managers gets more information than the investors, so they can realize the false boom of the market and know that the previous
overvaluation will not last. On the contrary, there will reverse adjustments, which can result in a sharp drop in stock returns
and prices. In order to achieve a steady market value, companies will reduce their investment and avoid financial constrain
resulting from irrational expansion. The second one is that after 2008 crisis, managers tend to be conservative so that they can
protect their position and credit. Managers who lose reputation have a significant decline in their ability to resist risks. Once
they’re risk-averse, the shortcoming of innovation, such as great investment, long-term, high risk, will be magnified, and
their rational investment level of R&D will decline. The third one is that companies always form an alliance with the dealers
and invest heavily to raise stock price, this will spend lots of money and make companies have no ability to continue invest in
the next period. The fourth one is that comparing with foreign mature capital markets, our markets are full of optimistic
investors, which may bring the adverse result. Next, this paper also finds that if market has a high turnover, the negative
relation of mispricing and R&D expenditures will be attenuated. This means that investors’ overconfidence will influence
managers’ conservatism, because investors’ voting with their feet is a nightmare for managers. Finally, the paper considers the
condition that both investors’ and managers’ are overconfident . The result becomes that the negative relation of mispricing and
R&D expenditures won’t be regulated by the investors’ sentiment. That because overconfident managers think the price is only
doing what comes naturally. In the additional test, this paper sheds light on how the mispricing affects the company
innovation. The empirical result shows that mispricing has two paths to influence R&D expenditures simultaneously, direct
reverse catering and indirect equity financing. These two paths has opposite effects, but the former is dominant.

This paper makes an empirical analysis based on the data of non-financial company from 2010 to 2015, which listed on
the Shanghai Stock Exchange and Shenzhen Stock Exchange. The paper finds that although R&D expenditure plays an
important role in promoting the long-term development of the company, the manager’s decision is no longer radical. The
main reasons conclude that the stock market has a negative risk premium and stock price deviates from intrinsic value for a
long time, and also because managers think highly of their reputation. The results of this paper is meaningful for company
to make decisions on R&D investment. On the other hand, it will help selecting managers. It shows that it is of great
significance to continue to improve the mechanism of company information disclosure and strengthen the rational education
of investors, because companies need a good environment to innovate.
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