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SRR, WEFEASKRE , TR SORE B ARA AR SRR B i Al b, 9888038 (Absiny) | i JE R W%
(Overinv) Fl#FFEAJE (Underinv) B A AL BT AELEDEZ E R,

BE— M, AR SCHET 1 RO AR 0 P2 U I, K AR 4 A B A il A B 78 Aol AR IR &
JOT A ) A0 AR B W AT A B v S B A T Ay A G T T, 45255 ) B /R AE Panel BRI Panel CHY ., W] LL&:
B AEEA A, IR R BRI FEA A o, 4% 2R (Absiny) 5 g EEHHE (Overiny) B9 #){H
(0.03117110.0423) Fl H 45 (0.0212710.0244) 34 K TR el P2 B w2 A R AR 2H A 34 {EL (0.0307110.0382)
FH A %k (0.0201F10.0206) , I H i BEHHE (Overinv) 59 Y48 A A7 BLE AN AL AR 20 1Y) 25 ol 5
TR, G Al AT IR S I A S R R AR T O R, S o it YA
B E S o 78 RS Ak H, TR R BE IR A AR AR 4 B 452 95 0K (Absiny) 5 4% %5 A 2 (Underiny) 193
B (0.03627F10.0288) ¥4 K T ik e 72 B i MO AE AR 2 1 4 (B (0.0344F10.0273) , [RIHT, #9842
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x2 ET SN R ESIT

Ak P FHIE hrifEZE R/ME % LN
Absiny 9263 0.0332 0.0371 0 0.0219 0.2147
Overiny 3532 0.0437 0.0508 0 0.0243 0.2147

Underinv 5731 0.0268 0.0230 0 0.0211 0.1092

Restr 9263 —0.3289 0.1755 —0.8881 —0.3179 0.2835

Size 9263 21.4614 1.3795 16.5419 21.3846 25.3389

Lev 9263 0.4768 0.2151 0.0512 0.4734 1.5008

Fef 9263 0.0420 0.0754 —0.2194 0.0416 0.2673

Roa 9263 0.0358 0.0557 —0.3183 0.0321 0.2045
Capint 9263 0.2378 0.1726 0.0021 0.2042 0.7496
Bdsize 9263 2.1578 0.1906 1.6094 2.1972 2.7081
Indsize 9263 0.3707 0.0531 0.1250 0.3333 0.5714

Same 9263 0.2104 0.4076 0 0 1
Salary 9263 13.0505 0.7043 10.0858 13.0492 15.0001

Grow 9263 0.5370 1.6697 —0.8938 0.1406 12.1558

Big4 9263 0.0288 0.1673 0 0 1

Fgzsa 9263 7.6665 1.7322 —0.3000 7.9100 9.9500

GDP 9263 0.3273 3.926 —0.9845 0.1033 71.5992

®3 RBAMAHMESHEAYLXHEHAERRRE

Panel A: & FEA

o Absinv Overinv Underinv
B HAL AL B Hr AL ¥E HATEL
TR O AR 0.0337 0.0219 0.0447 0.0251 0.0270 0.0210
TR R 0.0328 0.0220 0.0426 0.0236 0.0266 0.0211
72 S P (R BE Vs TR RE D 1.1924 0.716 1.1879 0.827 0.7538 0.266
Panel B: [E45 )k
o Absinv Overinv Underinv
B HALEL B IR ¥E HATEL
TR O AR 0.0311 0.0212 0.0423 0.0244 0.0254 0.0205
TR R 0.0307 0.0201 0.0382 0.0206 0.0256 0.0198
% SR R G vs R 7D 03716 1.564 1.6876" 1.949" ~0.1799 0.823
Panel C: [RE )k
o Absinv Overinv Underinv
B HAr AL B Hr AL ¥E HATEL
TR O AR 0.0362 0.0232 0.0466 0.0261 0.0288 0.0224
R SCRR P A 0.0344 0.0237 0.0466 0.0272 0.0273 0.0225
7 SR (R AR vs AR BE o) 1.6207 0.077 0.0073 -0.703 1.7282° 0.306

VE « S5 25 S R (0 7 VA T B, rh oz 2 S MR () 07 325 2 Wilcoxon B RIS 3 ™70 I R E 1% 5%
10% 7K B2 TR,
(Underinv ) B B LE PR AN REAR L o B9 25 5308 5 T 10%7KF B0 S8 2 PRI, SR ZE RE ol
SEATIR A A R ﬁ%ﬁ%ﬁi@‘ﬁyﬁ‘Kﬁ, AR T I B
(Z) =22 R 54
LA TIRG A B SOE S Ml E R a5 R, (1)-G) AR T 2FEANIR S
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BT A i) oA 5 A A ol 157 (Restr) 53 W8 %02 (Absinv, OverinvFll Underinv ) 4 [1] U545 5 Restrif) [o]
3 R E 53 5 °k-0.0068 . —0.0136F1-0.0050, Ff H Y FE 1% /K F Ll 7 2 2Pk, e 5217
TR A T 0 SCOEA B 080> Al () 3 BE R0 R 0 AN, $ i AR R R L SR Y SRR AR ST i 3
WA —3L,

*4 BEEFAHNMESHEAYMEODALER
ESEZS [ ik RE ek
(1)Absinv | (2)Overinv | (3)Underinv| (4)Absinv | (5)Overinv|(6)Underinv| (7)Absinv | (8)Overinv|(9)Underinv
Restr | —0.0068""| —0.0136"" | —0.0050"" | —0.0055" | —0.0194™ | —0.0039 |—0.0085"| —0.0047 | —0.0080""
(=3.0171)| (=2.6476) | (=2.7277) |(=1.7158)| (=2.5141) | (~1.5018) |(=2.5271)| (~0.6544) | (-2.8439)

2k

TR gl gl ] =il =il i Ectl |
AR | 9263 3532 5731 4364 1624 2740 4899 1908 2991
Adi-R* | 0.073 0.078 0.117 0.090 0.099 0.124 0.064 0.070 0.114

peatglid (Ee) et e st EVEEE S TN

SR G DX 43 PEAPE B RHR A B A i 508 5 3 0 R 2 0] i 56 R BEAT A AR B . (4)—(6) 53]
T EA AR S BT H) S B i1 2 (Restr) 54 %% %K (Absinv, OverinvAllUnderinv) i)
1] ) 25 5 Restrf) [5] 19 22 5053 51 41-0.0055 . —0.0194F1-0.0039 , 24 i fir T A 5 Sy 45 W 28k 28 A o o
PRI, Restr R B0 B4 ) A—1.7158F1-2.5141, 43 HITE 10%F1 5% /K b 532 M AEX PR A
JEFEAT ] T B}, Restr 2 B0 A0 —1.5018, AR LB B2k Kbl LA B, 7EE A b, ]S
P A o) oA S 3 I R I AR W e R R T R R AR - B B L RUIR B 215 B T BRE
(7)= () FNFNR T BB A B IR A P A ) 50O B AU #5  (Restr) 5 4% %8242 (Absinv, Overinv
FlUnderinv ) 1) ] Y= 25 2R . Restrft) [1] V5 R 053 51 24 —0.0085 . —0.0047F1-0.0080,, > 4 fift B A% = h 4%
PR BN A B, Restr 2250 A HEL 4> 3 A —2.527 1F1-2.8439, 43 I HE 5% A1 1%09 /K F | 53
ek i 3 45 98 347 ] H I, Restr R BAO R }1—0.6544, AN 35 [nl U9 25 SR 60, 78 B8 Al v,
TRA T T SOF £ B R AR, BN R 1 T IR SRR WV o AR B 3R B 445
B 7 IIE,

M B R ZE R 0T LU Y, 1R A T A i OS50 45 9% 280 28 00 3 A F AR AS 6] P2 AU Bt 27 X
), ARG Al b 3 EERE PRI B 0T, AR RS b R EREZ AR R AL .

(9 ) 4% F AU 69 3t — 5 i

FET RIS B S HT, Al (TR A A i 0 A AR W RP AR, . — A TR IR AL, IR A
B o SC o A o B A Ak A B A, 6 H b B9 45 SHLRI AT T — R

>R H Sobel HH A Al F- R 36 5 14, B LT AR A5

Patha : Inv;; = By + B Restr;,_| +B,Control;, + Z Year;, + Z Ind;;+¢&;,

Pathb : Med;; = ay+ a|Restr;,_; + axControl;, + Z Year;,+ Z Ind;;+é&;, 3)

Pathc : Inv;; = yo +yi1Restri;—1 +y2Med;; +y3Control; ; + Z Year;; + Z Ind;;+e¢i;

5—4, PathatP YR SR (1) — 5k, 45 4, Pathb Wi A 0O G B0y, D e As & i i A
A (Med), MRz 30 UF IR 508 B, AR 3CH Al E 29 AR R b A28 &, i 25 LamontS§ (2001) (1)
T, FIKZAR BB AL Al ) B 24 R 24K B <35 BALAA 7 7 I, A S P A6 B e A 4 Sy v A A

D% Lamont5 (200D I 51 , KZ=—1.002x Cfo+0.283x Tobing+3.139xLev+39.368x Div—1.315xCash . F 1, Clo=24 1% E 51,

S AL R B Tobing MFE R QA s LevAy 24187 1 515 ; Div g 73 BUBOA S AT B/ B 37 s Cash A IR BBk
BU LR B
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B, I VR R R Turnole i AR TR R AR . S T (R AR AR 48 B 2 7 S b B — B, RSO
Y 7T R BRI AL, Turnfl A, Al A9 AR 5 AR 55 o 8 3 pathbfS 5 o A9 2 3 M AT 5 2 5 4%
BT AT A PO B TR IR, AR SE 5 = AR 2 VA4 S AN A U B R
i BRI R — AT 45 =, Pathe, MR R4S B IR & T A I 0 (Restr) il
A7 B (Med) [l B IINARFY pr | 45 58 Pathe 1y 2 75 IR 3 3833 S 235 PR IR, HL Sobelf 3 1 Z{H
it b, WSERH A ROV ST AN L WG AT ALE A 308 R, 5 PatheH yqlul 14
RER R, Hy 5 Pathath pifH HG A BIr TR, WIAELERS 20 A 45 Pathe oy ol H R B4 .3,
DN 358 BH 77 A 5E A i A

1 A Ak TR A B A i S5 45 9% s 8 1) vh A R B

A 3 R ST AT, A Al A7 TR ) B3 R ) A R A B R, U, CH AR B TR A P
A 1) e 0 A Al A% R SR A SR T B AR, BAT TR b AR TR v ) Al R A 4 ) R R R R
(Absinv) Flid JERE T (Overiny) #EATINIE, 45 R AL SR, (D- @) FNHR TEA SR EE
] AL T AN 1 A R B 45 SR . Pathalf) RS IR 45 SR ©L B AE R 400 55 (4) B HIR, Restrht 5% %
2R (Absiny) [8] V4 59 2 % H-0.0055 GE T T 10%00 82K ; 58955 (1) 51 hRestext 4l
R KA (Turn) B Pathbfy [1] G 45 5, Restril) RECA—1.1656, tE-3.7017, @it 1 1%7KF 1) 8
VI, W IR A BT A ) 2 R I 2 AR A Al AR A 5 5 (2) B A Pathe) [l UH 25 5
T LLE S, FEIMARE AR Z G, Rested] £ 9% %R 0] 9 ) R %0°45-0.0046, 5 PathaH Restrf 1] 5
REA, T T 16.36%, 3 HHE R—1.4172, A8 i B2 05R; SobelH /v Al K5 5 0 28 K
—3.215, TE 1% K F | W3 B AR A A i o S % (Overiny) %S AL ) A6 56 4
B RMIGE R AER AN (5) 5 %) Pathaky 5 25 R, RestrXf i B U (Overinv) B REH
—0.0194 GE T T 5% i ZPEMNR) s 7ERSH 5 (3) 51, Restotf (R34S (Turn) (1) R A -1.6736,
t{EL A1 —3.0052, 3l 1 1%7KF 19 B2 PE I 7E 56 (4) B IINARBE AR 2 )5, Restrotd i BE 452 9%
(Overinv) [B[ 1T R E0°4-0.0166 GBI T 5% 2.2 M58 ) , 55 Patharp Restri) o] 9 RECHH L, T
R T 14.43%, 55 (5)—(6) FIFNR T EAT A Mk TR A Fr A T o503 A << R e 7> R ARG B 4 S o [l 15
L5 R, Restotd KZ) [l 1 R4 F, H 3 o ik 4 281 003X o 3 358 W T A il i) 45 P9 A o
BT R S M A 5 Al ) Y 2 SRR B DL B SRR, AR AT Al S AT IR A T A

x5 ERERWLEREHAHMESHENE
. TR GRS
(D Turn (2)Absinv (3)Turn (4)Overinv (5)KZ (6)KZ
Restr -1.1656"" ~0.0046 -1.6736"" -0.0166" -0.0263 -0.1836
(-3.7017) (-1.4172) (-3.0052) (-2.1340) (~0.3679) (~1.5554)
Turn 0.0008™ 0.0017"
(2.5194) (2.3146)

Pl AR il Pl il Fil il il
FEA & 4364 4364 1624 1624 4364 1624
Adj-FR’ 0.339 0.094 0.331 0.107 0.500 0.508
Sobel Z -3.215™" -3.158"" -

DJamesa§ (2000 )R FHE 1 2l FH 22 CE 813l FH 780 SO N O AN B8 77 Ja 3 2 CE SN /587 ) SR A B AR B A o 7 v 1, A8 L 9
AMEAL B BE B S, AR IRIK R A7 B g R ] E %7
2, T B8 7 J] e A 2 I T MR AT » R R SR B B AR A B AR B AR (B I, 20140 . 58 T
I, AR SO 7 A e A R B A AR 5 7 o) e 2 e ) il AR B AR A o

TG B IRAB B 55 » Il B 458 T 9 6 35 A R 5
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SINAEE A VT, GE08 7840 & 15 5 BB AR 0 iV H 32 08 28 mVE BROK T, AR AR i A, 2k
R ARG R TR, S0 T IV RR, (B TR A T A ol S iR B v

2. R VTR A BT A il 2505 5 4 9 8 3 1) v A R 5

3 /T SC AT AT, BRE Al 7E AR I B T R ) 8 BRI AR R, I, AR IR TR A T
A 1 e R Ak B R CR B SR T B AR, BTN b AR R AR v ) ol o R A R 4y B R
(Absinv) FIFZ 7F A )2 (Underinv) #EAT7[EIH, 25 2R L6 R . (1)-(2) FIFR T RE A IR A Fr
A 1) A A 3R BRG] D9 45 SRR R, Restest Turnif) [o] U5 22 502 o i i 1 3544 )
R X B BB Al 5 N A 9 A 0 IR A I A i SO IR & 4 TR BRALY. . (3)—(6) FNFIR T
BB Al 16 B T A T o5 5P 10 << 0 R0 1 R A A 56 Pathall R B 25 SR €L B AE L 40 55 (7) B
F7R, RestrXd 3595 20 & (Absinv) [1] U5 1) R ELH—0.0085 GE I T 5% 2 PE MR ) ; 265 (3)
FIFN 7R T Restekd £l il gt 249 3 (KZ) BRI Pathbff) =] Y5 25 5, Restrft) R ELH—0.5884 Gt T 1%/KF
B S PR IR ) , 5 H BRI 5 I ON B TR AR IR TR B I A ) o5 R i 2 R IR R Al ) W 4
W 55 () FNHIIR T Pathel) [BIH L5, 0T LUE Y, FEMINRBREE 2902 )5, Restet 32 9% 25058 [l 9 Y
ZFHH-0.0069, LjPathatH Restrf [o] 9 R ELAH EL, T FE T 18.82%. KZI [nl 5 R R 24 1E, 5]
REE R FRAR T 3K o Sobel F A PRl A B 14 ZAB A —3.525, FE 1% KF E B 2. 55 (5) FF0
55 (6) B h AT ZEAL A0 25 0, FE LR B R o b el VA 25 SR 3R 0, R Aol 0 TR B T A T o5
FELIE T VRN o BB Al i 51N E AT 8 AR TR B I A ) el S5 RE 5 45 B B Al 5
U RE ST A B, A VIR 3, B ah v 200, WM MR AL, 380 TIVERUR

o6 RENCWEEGHBHMESHRENE
- TRER R PR
(D Turn (2)Turn (3)KZ (4)Absinv (5)KZ (6)Underinv
Restr ~0.0887 0.0471 —0.5884"" -0.0069" -0.6867"" -0.0060""
(~0.3476) (0.1322) (~6.9453) (-2.0312) (-6.2318) (~2.2040)
KZ 0.0026"" 0.0009°
(3.2852) (1.8549)
Pl AL il il il il Ecil il
FEA & 4899 2991 4899 4899 2991 2991
Adj-R* 0.364 0.354 0.461 0.067 0.440 0.115
Sobel Z — -3.525"" -1.702"

., #—SRESTREERR

(—)BAPTAFI B F G5 R B I

TEAL SRR B — R I h A S 245, A Al 18 & B A7 ) o 4 3 SR8 0% i P IR
PR AR SR AT 3 BE BT, 3 i 000 380, A B o — eI B R o BEE Ak TR A5 I A 1 K
o SERE 0 i I 2% i B Y A0 AR AR U A A, B B T ROR, AR DU A — R U RN A
TP B UE AN [ A O R S T A A ) <3 B AR R < B RN, T SC A S P T
E AL A BN T B0 WA 2 HECRE— A . — D7 T, Al N IS BRAIL A fid 4, HC T I B4 £
PR AR BARG, X 55 AL TR 5 B A ) S0 A < B BEON 5 5 — D D, R T TR R ARG, % DR G
B A1) T o i 3 1 AR UG A, 2R 55 A0 TR S Pl e B < B N

AN SR PPN ER ) i (TC) 1R by P BRI AL i) %) PR AR 5 o ph S 428 o e 2 ) B A 5 )
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il B 2 HE, H K P B AR AN AN £ 52 e 2 | A5 BB EE T &, R S L 4 ) ) AR B AR
(Doyle#, 2007; Z= J5 8 %F, 2011) o PN ER¥a il 5t 0 sy, PN E BRAIL o A 58 38 o AR SCR H i 1R 1)
PR ) ke Ak P S R T S, LA M A B e S B A b v K A 43 Ay PN B R v 1)
FEAR 20 A P R ) AR A R AR A

AR S R I BEA T8 B0 o3 48 hn < BN 5 i 19 5% 2R R i & BN T HKF, f8hni R, #
TR T PFE RN o AR AT A P LB, K AR A S GBSO T TR B AR R T IR 5
P HEAR AL,

Sy AL YA ) 25 SR DL TR 8, R THIR T AR FEAUE T, AR 40 PN 3 42 ) o 3 43 4L 119 [l
A48 5L, Panel AR Panel B4y 1) A 1A Al Al B2 il i) 3 21 B U3 45 51 1A fisoll ) ] V25 52 02
7N, FE P I FR FE AR FE AR ZH , RestohH 452 98 2408 (Absiny) LIS R T (Overinv) 1 R %25 704
—0.0106F1-0.0319, Ff H. 43 ANALE 5% 1 %7K b i i 1 2 25 0032 1 78 P9 3 4 0 R B i i e A
2l RestrXf $5% %2 K (Absinv) Fllid BEFEHE (Overiny) B 2 %043 51 2470.0027H1-0.0024, ¥4 38 i3
S PRI AR RS AR AR TR A A R (Restr) X 92402 (Absiny) FlR TF A )2
(Underinv) {9 5500 35 5 250 7, FR A R B SEE 2 5.

x71 REFMEHME.NMEENISRERE
Panel A: [ @k,

- Absinv Overinv Underinv
EE P42 0 PY A I AT P9 T P9 T AT PY T i e SEEATR=4(iS
Restr 0.0027 —0.0106" ~0.0024 -0.0319™" -0.0032 ~0.0037
(0.5697) (—2.3683) (—0.2204) (—2.7956) (—0.8805) (—0.9950)
Pl A Pl Pl Pl Pl Fas il it
AR 2181 2183 838 786 1343 1397
Adj-FR’ 0.124 0.067 0.144 0.092 0.152 0.095
Panel B: K& £k
- Absinv Overinv Underinv
o % T P % R B I PR R P % R B I MR R P % i I
Restr —0.0086" -0.0080" ~0.0086 ~0.0016 -0.0077" -0.0093"
(—1.7346) (—1.7445) (—0.8074) (—0.1557) (-1.9781) (—2.1866)
il A e P Pl | i et et
RN s 2467 2432 1014 894 1453 1538
Adj-R’ 0.065 0.067 0.074 0.058 0.121 0.109

Fe8FR T A FE P AU T, AR 35 BORF T PR BE 4> 20 A4 [9] V5 45 21 . Panel AFl1Panel B4y 1l
A A ol R B R Aol 90 43 A [l VA 285 2 TR il B9 [l VA 85 2R B R, TR A B A T 2 (Restr) Xof
PR (Absinv) Rl it B (Overinv) 1 52 W 78 AN [6] 1) B FRR B 00 FE AR 20 v 35 B 3o
B, FF A R B S 28 55 o i AE B Al AR AR b, FE UM T BB A IR AR AL, Restr
X 5 TR (Absiny) FIHE HE AR JE (Underinv) B &R 2043 %1 24 —0.0105F1-0.0109, HiEid 7 % />
5% 0 30 25 P R s 78 BOM F BURE B AR AR A FEAR 20 v |, RestrX 35 W8 580 2R (Absiny) A% A 2
(Underinv) B9 2 A EE

DLb 2 S AT Al TR B P A T o5 X 45 % 5k R A e 3 1 P T PN S T IR Y
FEAS L v o RSB 3, RS ML TR A5 BT A ) e 0 45 % R ) o83 1 P TR SBRORE T TIOR3 A 5 1Y)
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*8 REBEFEHME.BFTHMSHENE
Panel A: [E5 4k

e Absiny Overinv Underinv
A E N : A - A : —
R T BURFT i R T BURFT i R T BURF T T
Restr —0.0054" —0.0054" —0.0186" -0.0206" 0.0005 ~0.0079
(~1.6675) (-1.7763) (-1.3971) (-2.0235) (0.1325) (-1.0474)
P A B 1 1 P P i s il
AR 2134 2230 777 847 1357 1383
Adj~R* 0.102 0.086 0.101 0.090 0.161 0.112
Panel B: &5 ik
5 Absinv Overinv Underinv
Ak — — —
TR T T BURFT i BRI BURFT i BRI EURF T i
Restr —0.0051 —0.0105" —0.0012 —0.0033 —0.0041 -0.0109™"
(-0.9454) (-2.4156) (-0.1007) (-0.3473) (-0.9728) (-2.9728)
il A i i i i il il
FEA 2171 2728 856 1052 1315 1676
Adj-R* 0.062 0.078 0.061 0.101 0.118 0.117

FEACZH v 0 A I 2 4 R BE— P ESE T A R A P A I S R R T IR BN, T
BB TR & P A O E AR TP IR,

(=) A"

1 AR &

(1) B bk e A &

fidi I Biddle55 (2009) i) 75 1 % 5 0 O BT BEAT 1153, X T AWAEY (4) 0475l 43 4F BE B4 T
U Hodr, Grow Ak s L4y, BUE R Al | —4F BERY BN K 2R, Inv Ry 4l i 45 9%
32 i, FliRichardson (2006 ) B 45 5% 24 5 B LAY 8 X— 30, WPAEAY (4) [l V9 1) 5% 22 BR 408 X ) 5fe
PL-100, LI TE SLAbsinvAE A Al 45 55 208 i) AR B AR &, BB R, BOR BOR R, RS AN
FEH (1) EHR AR A Ak A RS Ak BE AT 0, STIELE SR B Fa f k.

Inv;; = Bo+L1Grow; 1 + Z Year;,+ Z Ind;,+e&;, 4)

Q) B fi s &

¥ 35 TR A I A S0 Y B A & (Dumspeg) Wi BRAS & 3475 40 72 A Aol e, n 2R i
T RAR P AR A % AR 2%, DumspegBUEL A 1, 75 WIERAE 47 0; [l A4, 20 2 B8 sl i) i
T RBEARFAEE A %A S, DumspegBUE A 1, & M EUE 0. KBRS (1) B () Restr R 46 2
Dumspegi, FFIBEAT VA, WF 5045 SR AR K A S e A%

2.9 RAEAEIH, N DA . STAI*STAi

2 FATDE BEAT [l VA BRSO, DN A IS B B Ak AR L ST *STA L 2 J5 , FRIR N 24
2R G Al R RS Al TR 5 B T SO S 8RR BE T A, 2598 5RO A — 2

3. N AR ) @Y Ab BE

R T IR T e S AR R AR 2 R AR T, AR SR T THARRE . S H MR
SRR (CardFlIKrueger, 1996; KusnadiZs, 2015) , AR Sk BRSPS 55 00 47 0 4F & v A 2%
(Medrestr) >4 T HAR &, [l V445 SRR & A S8 TPk e As

QU TR MR PR, A A B T R PR I8 (1352 STUE S 3R, an 7R 22, W) Al iR & 2 L
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N ARERERTR

B A Al 5 INAEE A TS, B %A S 8 e B A ol 2 B0y B % J TR & 0 A i 255 1
KB AR LL20104F 2 20164F 1 [E AR B 1120 5 AR AEAR, JE TS 6] 19 P2 AP o SEE A 5T
TIRA A SO 5 A4 PR 56 R ST R, IR A A O R T Ak
SR, AL PEAR T 2o BE 0, T HLZZfR TR R R .

Bk, FE A Al b e E A A0 5N RENS A S AR B %, IRE Ml b E A 7R 1
SR RENS A SR A AR AL S AL RO 7T & B, G Ak A R A5 BT A ol o 3 SR a8 % /b
KRR 5GP )2 22 1) RIS, K4 T S 5% AR <R BRAUN 5 i B8 Al iR Vi 45 P A il el
R ERE AL R R AL Y 290K, B T B VAR RN E— 5 B & B, B kiR
B T e P o 43 % 5k R A o 3 A A P A o B R AR A R AR A b o Ol B2, RE kIR
B A T e T AR I e 5 1 R UG T TIURE B 45 ik ) AR A v B A L 3, B IE S
TR A A SOEAE A R P T A % A AR TR

AR B I T JamR: 85—, iR A A el o 48 m s e b % IR R S
SAR2EHE T EAA A, JEEA AR 2 5 58 08 0 R TE BUE 00 WS, BEE Ty A EH
TR TR, B AR IR oA AR i A Ay SR B 3 4R R, DA 8 v LA Al i 4R AR 6 T RVE A
A, B H AN 2 AR B A KR IR A0 B G AR RN 2 T RE v, GEAEA R KM
JEE R, REAR AR £ 5, NI 22 i BB ol IR R IR B = S B0 AR A2

55 L IR T R SOE RE 5 (2 2 T I A 2 WITE FEAL B i, 12 5 S BB AR 43 5 — J5 T
EEAG M b S INAEE A A, R AR 0 T DR ARE R, A B TR ST ik 24
AVRERR R, pA BRI I BE T T, I0sE T T S L A A Aol b VR B & 5 By — 7, R
FEA Al sINE A E A, SLB T 6 EA T A8 AT BRI IE B 0] 2 5 BOIR PR 46 G R TN
CEE BB YA E R SOE, A B TS S A 4 I

S5 = IRA A e A B R R R R R RS — 7 L, A A s I N BRI AR, h
B A Al o H R RS Al A TR B LS, BRI T HE N Ml 55 U WG 5 —
I, EARASRIERA M, 5REMEETBURKR, B FIFRBAAE, BIRBAZ
8] A {5 B AN FRAR

S0, SEATIRA A ek AT B T TR 26 5 0 1 i kR BRI RIS R IEH IR BT
FL G 00 R 0 )0 L VA = | 5 2 s 0 BN 7 o0 | L = B S = <91 oy b e N i
SR S5 1) Aol S AT VR A PO A o) o, 0 P o R A 428 35 o) B % [ B, 3 e il 43 % 3k R ) 4
L R T ASEFERUE AR TE T, SRS T AL TS T, X R R E A R R R, SCalEE
FH-2% BAT B v S

FESEk:

[1] 5000, HOE N, Topm, 25, B Mk M EBUR BB IR 58 & FTE il iUOE [T]. 25T 5, 2018, (9).

[2] MMk, EARZEW 5IRA BT il e ——2 1 B AR SL 8 5 A R U W (3], 55 75 2018, (1),

[3] R, 55 B Al s g s e h sl 516 Frf fil s —— 3 T<BEA Mk ) A E Al Lk e
IR, B HEH S, 2017, (5).

4175 M. FrA S B ERSE S E TR &R E ] &5 9T, 2007, (12).

51708H, 2285, B RERES RS AR SEGE]. 25, 2017, (3).

6 1 EhEItE, R T E RE I BEIF ). &850 58, 2008, (2).

[
[
[
71—, SR TRAR B oh [ A Al R E AL ST FE[1]. 55T 9E5 2006, (7).



5 1 B A B« 33 T R TR 7 89

[8] LATF5, HET, 75 ¢, 5. BHEE Y RAHMES ki F 7R AT R[], EEH T, 2009, (D.

(9125 7, X077 RFEMW S EARBGR HAT R[], AL 5, 2012, (10).

[10] Z= T4, MO, ARBE. N2 7E A JHR 5 b i A € SRR b 2 4 2 (9], BRI 5, 2011, (2).

[11] 253058, AR . RO AV AL S50 5 AL BET[J]. BB 5, 2015, (4).

[12] =R, KA G S THAEE—— T E S0 7 B K78 R AT (7). &0 98, 2017, (2).

[13] XPNZ, RN, Al P~ BB SRR AT (3], B84, 2005, (2).

[14] 2%, Z btk BA B S BT Zh Al A H N 201, & E Tk &35, 2019, (7).

[15] B B Ml P4 ARFL A A 5 R B2 a3 —— T E A R ZI0IEHRT]. H B3R, 2014, (7).

[16] B2, st A YA BT A il B 5 B AR 5 A Al B T R —— 2 T il b i SHIERF 7L (0], B
T 8 K22 4R, 2019, (2).

[17] SIEAR, U, 7. JRA A w R0 P @5 i), B TIkg 5, 2015, (7).

(18] B&Uf 7R, FRURIE , AR 0%. EA RS B il s : 3077 BH 71 5 SE B AR 0], Bl 57, 2017, (10D,

[19] ARIGEE, BFE, EX R, EA R RE MK SECS SRR R I —k B RE SR BT A
R IGIEHE[I]. 4R 55,2014, (12).

[20] FHi, BAZE. FHIBUL L =B 5 A W SUK(T]. L3I, 2016, (4).

211 RV B, RIGEE. B PBALBE 9 B8 by SRy 4bng 2 T E BT AR FSSEF R[] W
ZWF9T, 2017, (4).

[22] ATLLIHE, I, MR E Bl Zmds i il R iR S B Il BB 7], £3FAf 5T, 2010, (8).

(23] M, 2R3 [, TRBRAE, 55, P TER 2 ik m 20 R S T MBUR i [J]. @557, 2014, (5).

[24] REAFE, 253050, WAL B BURY 5 AL KBS &R [I]. L5FF 5T, 2013, (9).

[

[

251 TR, FEARZE, SAEoR. BUR SRIPOMI Rl B8 20 5. 45 B RN 5 BERURL[T]. 5 9T, 2012, (9).

26] 5K, B, FIR . IR G TR R BORYE T 5 A kS
FE R SERE FE[T]. 29555, 2016, (9).

(271 5Kz, RUTNAR , 5058, AL S AR AL 5 R 5 P A i L RCR (). it 525, 2019, (3D,

R81RAEE, EER, Wi, 55, EA AR & I A i e b 5 i) B2 B ) —— 28 07 BUF ST ) BAE SR ],
I 2R R, 2020, (2D,

[29] Bertrand M, Mullainthan S. Enjoying the quiet life? Corporate governance and managerial preferences[J].
Journal of Political Economy,2003, 111(5):1043-1075.

[30] Biddle G C,Hilary G, Verdi R S. How dose financial reporting quality relate to investment efficiency? [J].
Journal of Accounting and Economics,2009,48(2-3): 112-131.

[31] Card D, Krueger A B. School resources and student outcomes: An overview of the literature and new evidence
from North and South Carolina[J]. Journal of Economic Perspectives, 1996, 10(4): 31-50.

[32] Doyle J T, Ge W, McVay S. Accruals quality and internal control over financial reporting[J]. The Accounting
Review, 2007, 82(5): 1141-1170.

[33] Faccio M. Politically-connected firms[J]. American Economic Review,2006,96(1):369-391.

[34] James SA, Rebel A, Co le. Agency cost and ownership structure[J]. Journal of Finance, 2000, 55(1): 81-106.

[35]Jensen M C, Meckling W H. Theory of the firm: Managerial behavior,agency costs and ownership
structure[J]. Journal of Financial Economics, 1976,3(4):305-360.

[36] Kusnadi Y, Yang Z F, Zhou Y X. Institutional development, state ownership and corporate cash holdings:
Evidence from China[J]. Journal of Business Research, 2015, 68(2):351-359.

[37] Lamont O, Polk C, Sad-Requejo J. Financial constraints and stock returns[J]. The Review of Financial
Studies, 2001, 14(2): 529-554.

[38] Richardson S. Over-investment of free cash flow[J]. Review of Accounting Studies, 2006, 11(11): 159-189.

[39] Xin K R, Pearce J L. Guanxi: Connections as substitutes for formal institutional support[J]. The Academy of
Management Journal, 1996,39(6): 1641-1658.

FEF1999-20074F T Mk Ak 4


http://dx.doi.org/10.3969/j.issn.1002-9753.2014.07.010
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.10.005
http://dx.doi.org/10.1086/376950
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1257/jep.10.4.31
http://dx.doi.org/10.1257/000282806776157704
http://dx.doi.org/10.1111/0022-1082.00201.
http://dx.doi.org/10.1016/0304-405X(76)90026-X
http://dx.doi.org/10.1016/j.jbusres.2014.06.023
http://dx.doi.org/10.1093/rfs/14.2.529
http://dx.doi.org/10.1093/rfs/14.2.529
http://dx.doi.org/10.3969/j.issn.1002-9753.2014.07.010
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.10.005
http://dx.doi.org/10.1086/376950
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1257/jep.10.4.31
http://dx.doi.org/10.1257/000282806776157704
http://dx.doi.org/10.1111/0022-1082.00201.
http://dx.doi.org/10.1016/0304-405X(76)90026-X
http://dx.doi.org/10.1016/j.jbusres.2014.06.023
http://dx.doi.org/10.1093/rfs/14.2.529
http://dx.doi.org/10.1093/rfs/14.2.529
http://dx.doi.org/10.3969/j.issn.1002-9753.2014.07.010
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.10.005
http://dx.doi.org/10.1086/376950
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1257/jep.10.4.31
http://dx.doi.org/10.1257/000282806776157704
http://dx.doi.org/10.1111/0022-1082.00201.
http://dx.doi.org/10.1016/0304-405X(76)90026-X
http://dx.doi.org/10.1016/j.jbusres.2014.06.023
http://dx.doi.org/10.1093/rfs/14.2.529
http://dx.doi.org/10.1093/rfs/14.2.529
http://dx.doi.org/10.3969/j.issn.1002-9753.2014.07.010
http://dx.doi.org/10.3969/j.issn.1002-5502.2017.10.005
http://dx.doi.org/10.1086/376950
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1257/jep.10.4.31
http://dx.doi.org/10.1257/000282806776157704
http://dx.doi.org/10.1111/0022-1082.00201.
http://dx.doi.org/10.1016/0304-405X(76)90026-X
http://dx.doi.org/10.1016/j.jbusres.2014.06.023
http://dx.doi.org/10.1093/rfs/14.2.529
http://dx.doi.org/10.1093/rfs/14.2.529

90 bR R AR 20214F 55 134

Mixed Ownership Reform: Governance Effect or Resource
Effect? Research on Enterprise Investment Efficiency
Based on Different Property Rights

Zhao Can"*’, Su Lisha', Cao Wei"**
(1. School of Management, Ocean University of China, Shandong Qingdao 266100, China;
2. China Business Working Capital Management Research Center, Shandong Qingdao 266100, China;

3. China Academy of Mixed Ownership and Capital Management, Shandong Qingdao 266100, China )

Summary: It is an important strategic measure for China’s economic transformation and
upgrading to give full play to the value of difterent property rights capital, activate the vitality of
enterprises and realize high-quality development. At present, introducing non-state capital into
state-owned enterprises, and state-owned capital sharing in non-state enterprises are two main
ideas for developing mixed ownership economy. The mixed ownership reform of enterprises is
mainly manifested as “governance effect” and “resource effect”. Does the mixed ownership reform
of Chinese enterprises play a governance effect,a resource effect, or both?For the study of the
above problems, this paper takes Chinese A-share listed companies in 2010 and 2016 as research
samples, and manually collects the detailed information of the top ten shareholders. Based on the
unique dual ownership structure in China and the characteristics of mixed ownership reform of
enterprises with different property properties, the index system of mixed ownership reform of
enterprises with different property properties is constructed, and the relationship between mixed
ownership reform and investment efficiency of enterprises with different property properties is
studied.

The empirical study finds that the mixed ownership reform significantly improves the
investment efficiency of enterprises. For state-owned enterprises, the introduction of non-state
capital reduces the over-investment of enterprises. For private enterprises,the participation of
state-owned capital alleviates the lack of enterprise investment. The study of transmission
mechanism finds that the mixed ownership reform of state-owned enterprises reduces the agency
cost between shareholders and managers, showing the “governance effect” of mixed ownership
reform. However, the mixed ownership reform of private enterprises reduces the financing
constraints of enterprises and shows the “resource effect” of mixed ownership reform. Further
research shows that the improvement effect of mixed ownership reform on investment efficiency
of state-owned enterprises is more obvious in the samples with lower quality of internal control.
The effect of mixed ownership reform on the investment efficiency of private enterprises is more
obvious in regions with strong government intervention, which further confirms the “governance
effect” of mixed ownership reform of state-owned enterprises and the “resource effect” of mixed
ownership reform of private enterprises. This study not only enriches the relevant research on the
economic consequences of mixed ownership reform in Chinese enterprises, but also provides
some policy inspiration for the government to promote the reform of mixed ownership and

develop mixed ownership economy.
Key words: mixed ownership reform; investment efficiency; governance effect; resource

effect
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