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i AR IR S R T O &
—— %k AP E AMKLTNG W ZIERE
FTILA EEE NZH

WE, ARG FR LT AL ERFTIAL AL R E 63 R H AR
Faey L oaa S ERTAREAEEF, AL 2006-2014 18 P R T 5%
T B B H I A 6 3 KA IR 5] K B R AT F ANEL e SR AE 5 AN O ) 4 M
FIGE IR A T IGE T F R LT ERTWEF, ARAIN, EFA
8] e RN TG R TR E R R G E AL A5 b LT ERFTAL, 124855
TRESEGEAERRT |, AT IEE TR BT FHALGEERTAZ IR E, £
T IEEIMT RV R A R IRE AR A LA LA 8] 6 5 K ARG
Bt — A2 E bipsl oLt B FNLH R A, A, 2MEERE LT
) Ak T A AT A E R R

KR, AL R G ERT

—.3l5

P A7 SR N KR A0 AR R ) 0 50 ) i ek B 43 0 2 K 0 32 3] 2 AT 6 e 1 A )
B, P72 E IR 5 AN XS FR R 2 3 AR (] 2 3 Bl o RO G R A &
HJF A (Jensen and Meckling, 1976 ;Stulz,1990) . 3R IR 75 3 095 B KRR B G2 8
PVATE IR — 2 ]y B4 U e A 22 1A Al DA el R B R 1 < AR (ke T R
2009) , MEAR, FE AT E < — B R W BN A4, S 80 LT F) 4 B AR B )
I 28 PR AT RS AR B NFAR, R HIE BOARXEFRHEA T BEAR 36 (73 IR 45, 2007
Ko R FBRESF, 2012558 TIARSE,2014) o 4l BE 4% T 088 S 80l B RS T, 36 R 50
%, o SR B T B, e 5 8UR AR A1) 75 32451 ( Bebchuk and Stole,1993)

8 3 RO T i W) RO R Rl e 19 S 3R, 24 T R e R B SR AR R K
AR, LA A RE SRR SN, WO 4 # (2003) WF5E R B, R 1R BRXTHFR AR
PR SAEAE ARG 0T BT Al T 233 0 b v 2 w6 B P B0 4 i, T PR 3 4 U A R

+F LR IHMEZRFLATH LR T /2 F R, B A, 330013, & F15 4 ; jxrzwd @ 126.com; iE 3
1T B 2 KA I, WRB % A 330013, % F 13 44 : 2445176556 @ qq.com; X 5 T8 M 2 K F 4t
F %, BB Y A 330013, & F 13 45 :644753546@ qq.com,

ALRBRAOARAMFALRA W FTEARNLTAS)EAEAT ZEAAINREZEFERAL(FRE 5,
71262004 ) ¢ - B R ARR . B E L FRAGEFTEHERL, LTAE R,

68



‘%’H’iﬁ"é 2017 4555 1 4

BHFRAN T ERFME . BRI AZE R (2010) AT HE(2011) FE0Fo00 & B, IRALFE
Al NN I R BB E T A P P A T, AR S o R IR AR O, (R BE 5T T
VA 2 S E A1 1 T IRE AR A | T A2 1) 348 % 3T IR 2006 4F BAL A3 B 208 2 I B 1Rl b T 2 ]
MR R EEE A HRA TR 1) 3 T I BE 4 2 5 R IR R R A S Bk
IR G & Ay T LT 2N F 3G % R R 3 A AR AN T R R R B
SEOREF AP 3, BT TFE & B A X G2 R R A S N AR IBE AR T 5[] 86 242 3 S v ol 5 = 2
SENUAAR G T, AT R3S &AL, i 3 & B 5| AT B 3RBUE B #a
PR BE G, I AL 1) 154 282 3 B vo] 28 i 15 A e e v 8) 47 AN X BR [1] 18 ( Hertzel and Smith,
1993) . MEAb, & 3G & BT I T U 58 Z 5 , A R T et A nl e 3R W8, —
SEFRRE bR DU ZH A AR B AS ( Wruck , 19893 72 4% ,2010) o AR 4, FHXF T HF 34 &
B 1) 38 2 3 IR 5 S WA Tl 2 ) A o P e e A B e o R ) i 2 ) I 3 R BT I
B 5 B AT LA SR IR 2R M O R I A%, ] LA HAB LA 5 98 5 24 R AR B L oG Bk
AR 2 5 R )3 B e 2N /) B ey 22 S, 48 IO AR B HE DG HR B AR T AR A 1) B AR 1)
3 32 KRB A RN R, AR B A w0 B2, A RT3 — 2 A I & A 7
B S AFRELEE M Z IR AR SAS (Wruck , 1989 ; 18548 ,2010) o BB 4, FHXE T 5] Hofth
PUFHRE 5838 BAT B 01385 e BT I, A 48 R AR M TR e AR 2 5N A AR N &) R AT 1Y) S 1) 34
J2 AT I3 1 2 v ok 4 0% A R B A S AR AR SR A BASKT RS | Z Rt B
WAFFE T LR 8, N 7% 1 R L i 2 & AS ) 398 7 IRE 28 00 X G b il aed B 3 9
JE RS2 | Ry LT WA T IR Pl 9 R AT DG BURS S D% L T 2 W) IRAS Pl 9
WERE—HNESE T4,

ARSI TTER EEAE T . (1) R LR RIRIFGT 2B, 7605 8 AN KRR B 7] S 7 A 1 175
T A A SR A F H B BRI A S L RIS (X S R I
Fb AR ) 388 5 5 O FE 38 2 i e e bl s wl o BE A MR R AR B Y 22 5%, AR U AR AR,
BJONTVEG ST IBEAR L o0 1) 484 e 0 JRE R e (9 15 JEAS RSB L AR B A ST, DR I L 30y
Tob P A R R AR, A IR A B S A B B 1 [R)RE T DA A T Al & A o R A
WG, (2) ARSCIWFIE BT — 25 A B0, AT AU A5 0 2 DA 5 1) 384 2 3 e B 4 1 1
T2 A7 ¥ M AR B IR B A DA VA S 1) 348 2 3 I RE 403 19 L 71 2 i A B AS Ko o AR
AFEAR, B Al Ay ot A3 B R A AL, afE— 250 B T 45 B AN KR A B A A S 3 B Al
i BE AR B P A ARAR TR A

—ERsmEMRRMRE

PO 2 A A5 A X RR A Al 28 N AL ) R 5 30 R R 4 i) 32 )
(Jensen and Meckling, 1976 ; Shleifer and Vishny,1989) , Modigliani A1 Miller( 1958 ) IAA , 7
—NARGEEA R FEA T | A5 5 SR SUR S T3 B 58 UE, 5 Al i A7 Rl 55 0
Koo AP BT AR T IR B I E AR A 5656, AT % WA ER RA N FRILE X
KX 20 YRR S P A B E R IR A B il BE SR G & A (Fazzari et al.,
1988) 24 LT R HEA TR A B IRl B I | TC I8 2 A FHHE AR IR 2 2 1] 38 A i I 341 23 %o A
My PRI A i A R, MR R IROS A R H i B i i, X AR ] B2 T BU R R
MG & A (Narayanan, 1988 ) o [y B8 A T 37 19 AS 58 A RUME  IEZR T 6 A AETEAR BN
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MFRINGE , A\l R 228 B AR T AN 08 38 B R AR H SN 9838 IR Re s & A1 4
BN )5 2000 0 5 22 1 0N R E R 40 B Ok, AR X TR S R B I H A 45 (Jensen,
1986) , MM K FH S5 EHi A R HAIAI . Y r A IEER R &2 )5,
H TAE BAKIFRIFEALE MR 58 AR XE XS 28 R G sh b T A s e . h F&EA
RPN R AFAE , 20 BEAR 1T A1 B S 1) 98 & B o i B Dy S0 I H BRIy 5
EREIRS, REIERETISE AU/ MERE 2T s, bR E L TE B S R
A7, WX A3 S E PR EE S 1T 3 00 15 BOR S FR I G2 0 ™ & ( 9k s Rk, 2009)
B, AT RATA RS AN RR S 1 1102 vl 354 A0 IR S ok B 8 T R B Wl ™ T 14—~ T 22 A

MNFIITAR S EER DB Z )5, ZACCHE N B A 1] B4 (Jensen, 1976) , F 2% &
INHEB AR BB RS S ERENEZEFREZ —, Jensen(1986) AN, 4 B
BRRZERUR 8 B TRAZ MBS EN GRS T, 0k T AR A S LB AZ
[ AR I, Al 2835 AL e A & i Al 25 BARAEAE AN —8, B E N T H S
Fl i e KA BT BETE N R R DO MR R SR 2 B G s VR A T B S F T B AR
FIPER . TG BAFAEE FIFH R S5 A Sk BURM A 25 B KAk 1 s ZUSh AL, AR 9 e o
2 E HaB RGBSR AT SR BE GRS 14 1o, XM 23175 & Al i BE 43 W B4 1 %
%,

TR 112 5 A A S5 K38 ol A7 A < — AR B, O LR 280 LTl 28 |l o [ A 45
B, LT EI IR BRAS A AN S 3 | 20 BN B 2 A9 8y W B, S 303k ) L A |l i 2 E AR B
AT = (M R ROE,2014) , 24 1T R SE 28 TF 38 & sk e ml 3 R B e 2 s, A
A R A O S, A W 2B AN sh ALK 22 1 ) PR R A T R
R 3K XS R A A2 BRI AT LA AN 2 30 (4 ( £ 4T AT4E ,2012) 4R 2 H A
TES AT BOURF R . R T3 RS R RIASE 28 BN ABE 1) T8 55 4 31 1 98 S 3098 Tl s
RACT A RA I | ul o TS EAE (006 4 00 1 U 1b b F 7 2 o0 i B¢, i s AR vl g
NI SPUNEE A e A O A = B /A R e 2 B ) A R S o NE N = 8 iy
A3 B FEAS ARG 2N w00 H 4% 5% A0 T B e A A P R B, T e BBk B IR g R A AR
JE AN JE S AR Al B B A%, S EGEE R A 2 5 A R BRI H R g0 H $5%¢
WEHEENE ST L2 oG8 B SR (251 R45E,2008) , X WRES SE AT
JERFEI G B (B, 450, 2003 ; BB R 28 52, 2010; AT IS 3k, 2011) . Ji & & Fildg 2%
(2013) Ik Ky, T2 B BEACF- fl 9% (A BASE 5 ad E 4 A FEE TE A O , B T 2 )l 9% 1 A
MK, Hoad B R AR B ™ B, A O TR BT B AR ) R S G B S
B TR A

WeAh, B T w1 R A B a R A L BT Rl B B R A B —
AEEFH, FRE LA BB A R H R E S PO R B RA AL, AR 2R
R, T IR 25 T 3738 i >R BB R U o T 2 ) RS Rl — A A X i 37 )
e, WA —Fh G Semt AT . IR ST b i 28 7 BTl 7 o A, 7 R Xk P
N B R AR AL SR AR NS IR A iy R AT IR R AT IR AR 45— R A S
HEAT SR A A . 1 R A% ) s TR R L T W) PRSP Rl 1) R IR Y 22 SR o AL
RORIRA ik, S 8T N U AR e v, B, S RS T 9% 1 1 7T 28 )
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A B — Uk B A e AR e it ], B ik 9% 2o A v T S T 3 Ok A AR R R BUR TR A
BRI H AN RIAT, AT NS S A Al B ML 2, S e LT R Rl A AR e S PR
KOCEERATH T HAER KA HERSZGEPHED H TR, I E R T
CIBUNE X e g\ Si0) 22 o

BT AL 0T, $E I R gk

A% 1. B0 8] Rib A NTF 3 E # IR ARG IER AR AT A FH L b RN
FEE

JBERL A MO IR 2 I, BCIRERE — 1132 vl IRl gy g i 6 1 Ul 2 10 3 2K
AR 22 P2 8 T4 2 B A 1) 398 3 B, e JEL e ) 4 242 0 PGl 9 190 4 ) 5 i EL A R 1)
3, Z 2L BT AT BRSO TR T2 F) R Al o i 2207 5 AR TR e
432006 45 H 8 HAAG A LA FIES RATEHINE Y FUE , LT 5 E 0138 &8 i &
FrX G 2 B A A IBRAR B HOGHRIBOAR  HABA A AR 5T, T2 TFH8 BT A AT % 4
M EZ RIS AR . X F RS ARBAR , A FEA H AR B HOCHR AR A AL
B BA G BRE, JA S A TIA A 7 BA 8 9t B I H AR R (S K a4 &
A )38 B B e . LK, 2428 B A 45 AR B oG BR IE AR LA ML 4% 5% o
Z 5N FERLGE A T RAT B E 0135 K BT RS B I UE SR T 538 T R, X fE— e
BE Rk T 9 I R A7 B9 45 BN SRR 18] B3 ( Hertzel and Smith, 1993 ; 2 T 745 2016) . T4
PARYw [ R ARATATIN S d A I A RA/ATAN & e R A AR B I /NI Bl RO S LN RS i 1'e
FATHAGRE B AT FR ) AR S ™ 5, PR, AR BRI R A RT3 5 I 58
T Al R I

S — 7T, F T G B ) e A0 5 SR RN w) JREAT Y AR B OGRS AR HAh
PR X B AT T2 /R 138 B B e BERS 5 | A—8 sh Bl B BE T I MLA 4% 98
W B AT S B2  HUEER B RS A B 0L LRE ), e A S HFl 7EA 7 R B (5
SRR 6] T i 9 i) A BELE R AT AT R B, Mg il LR R B AT 2 BN AR B A
(Wruck,1989) , TN FF48 & 5 A B AT 5 EZLRAT S AN SR , F/NRAR S 50 7l #
BT SRR 557, AR 55 1 RS AR O 4 2 3 IRE O A A B2 AT R B A AR TR I UE
SR I LT A RIHIE S A T4 BINER ) R , R ) 385 28 IR Xt LA g o 4 A 0 PR B 09 1)
TR TN FF 3 8 B A Xt 52 7 FRBE I I LR, 3k — L 2 DA ) A 1) 344 4 B 10 1)
PEGERE 23 TN T R ) 386 2 3 e ) B I 28 8 SRR (B IR 38 T80T B o 25 B A
B B2 X I A0 2 5 B2 S T AR RCRIE R, T (2012) IR ST I
T FE [ RS LA B AL R BT T LA Ak B B W 2 BN B AR T T T LA
PN J o BEEBERAT A B, PR, 52 TR K AR L, 2 ) 38 %8 AT B T SR i e AR
52 2 R A A I, N0 b A wl R A R

BT A0, $E T R gk

EQ2 QAT B i il al IPASA A o [ L S R I O F - o o e R e
B FARE FAK,

R 2006 4Tk FEE W 25 1 & B LA FIUES: R ATAS BUINE Y A CHE TR IE L i 24 A
FE ]34 A0 e ) R A5 06 G — 2R LT 2 W) AT A48 I IRE AR B HE ORI 2R, 59— 28 )2 HC At
PR . A T HAA LA 58 &, 2 7 5 4R I AR B e B AR v USRS A &
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HIOEE A28 2 2 1A wl AR B FE— R B AT DRI I & AT A 8 AN R [ 7
(Leland and Pyle,1977) , ZREIK (2013) BIWF5E 20, 8 OB AR S HOCBR AR 2 5 IA 0 X 1n]
AR, ARG AT TXT 2 R S5 AR Y 4 4R 0 S LN RIARSR ARG M (B HS 1A T IR K 0B, ALt
AT LA 23 A A R AR e HEOGHR IR AR 2 5 DA AR 0 ) 114 1) 38 8 ey, A6 R T 22 i
BB AT H AR AN FR B, 33X FT DATE — s R R il 487 B2 AT M R 2

AN FRERIE NS S50 9 E T2 BHIESE RATE BN ) I HAE , FLR A e 2R B oG
YR PR AR AN A 28 v 1) 185 5 B I AT ARy FNI =2 H RS 36 A H Z NS it 1
M HLRE BETE A NI 1152 vl 1) 39 58 IR A A T IR IRy BN 22 TR 12 )T Z INASES i
VLI, AR T HABAUA IR, S5 15 RO AR B TR B AS A A AR 2 ) 2 [ 14 A8 e A7
) A PR AR SO R L ) 45 9 IR A, B 0 o (o DA PR T DX 2 A 9 0 1 XL
B, 3 hh, JEA 4R RBAR B HOCHR IR W A 2 ) 1) 38 8T B A AT 1Y Bt 3k — A0 15
AL E) B AT R AR 5 e LA A 34 R T X R BN SEA T A R M AT
FE SN R A ) 28 BN AR R R B il ok BE AR e IR G A o 1T 244 1) 34 K R v o)
SR AP BT, o1 T2 w) A 12 B BAR B HOCHR IR AR 1A 2 5 AN AR 2 w2 [m]
RHTIBRAT RIS , B T BORIBAR A5 IR HE )T e, DT 1 583 R AR 028 i) A 3L 2 1 B )
JE X 2 S B BB N A & 5 B AR B B B

2 DS VT AR ([ T R R

fRIX 3. £ B ) 3 K AT AT AR P AR AT T H AR UMY A% T A ) 5E 16 3 K BT R vy B
PNB) | B) R AR R AR B R TR AR AL A A 8] AT 04 e B K AR A, B
&) 8 1 BT AR LA P AR

= ARE T SEIERIE

(—) HARERSHIEL KR

ASCHEU T 2006 451 )1 1 H 2 2014 4512 J1 31 Hap, 9 RTS8t 128 1385 48 Ik
FE )38 ke W T A W R IE X S, H iR BLLT B RAIBR T AT & 2R A4S, (1)
ST, " ST 214 BB PR 9T i b i 28 |l 5 (2) B8 7= St 30 I 9 7 I g 2 S/ 19 i A Wl
3) BHE A 2RI AR LA A (4) Gl ARRATIZER A F, S it & %S
FI B 2SR )3 BB I AR A 2 IR 571, N TEI A IR RE A FIECH 136,

RSB T A STt A8 B FIE Ry 2 T84 T 3 RE R 2 1) 184 22 5 JBe 2wl ff) o) LR
A, XF REREAS S ) B BN AR AN S50 (1) S 3G R W)Y S 7 FUBRE M S SR
AT ; (2) 538 RN FIAL T A —F5l 5 (3) B XS REAS BB 55 Ry 52 4%, I H. BT By Ast T
TE3AELDL L,

AR SCATEFH 2 T4 8 JRORI 2 T 165 2 I s e >k U6 T 0 7% ( WIND ) Bl 1, i A w1y
0 55 i S5 R U5 T 1Bl 2822 ( CSMAR) B 5, IE X FEAS 28 B AR AN TR AT BB 1 i B Hs 2k 1 7
T FITIERZX TAE, AR SCHEF7HEE AL BERR 5387 B 4Ff EXCEL Fl STATA

(Z) FHERIZITETENEX

ASOR 5% 25 B2 5 AR ( Richardson , 2006 ) X 8% ff B AR o BERR R T &, i B
Al ) ST A3 R T AR RN AR R R0, B T A4S TR B (P A AR AR
i R ML AL ) FAERCR R0 (FERE AL P IR 2 L R R ) . BITE R Rsk 22 K
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TREWGA A R BE B G, 5 5 ik 22 /N TR DO FEA L RIAAAE B0
ARG, FRPEERBOUINT
inv, , =B, + B,growth,,_, + B,lever, _, + Bafcf,,_, + Bysize,,_, + Bsage,, ., +
Beyret; .y + Bjinv,,_, + Z industry + Z year + &,

B i, SRR ST 5 AR SE PRI SR B P Y H B, A T SRR o sy
PEFETE o b, FOH SR o AR T S 4 A AR SRR LA R R %8 7 R Mg ot
LAy [ 8 57 AT IH TSI B8 P B i 2 R LU S5 . growth, ,_ AFEAA T =1 AEFERY
EOV WA R s lever, , WAEANA T 1=1 AEBERY B U0 fof_ AAEAS 23 F) R S 4 fin
PR FIBR LAREAS A B Y S FE 77 05 age, _, WAEAS S TR T 4R R ;5 size, ,_ HFEALN ]
SLTE PR H AR B yret, , HFEAS N R BCER AR BE AR 2 5 i, IFEAS AT o— 1 AR AR
R year AL FEIAS &

RIS LT 2 FIEE T RO 2 ) ik BE B B S0 AR SCH AR ARY (1) | TEAS 90 1 K T M
XAl 3 BE 4 B RN A SR T AR AR IR AR AR 5 R0 AR IR R A R AT T %)
HRGTAIT 5 SRR 36 1) 38 22 7 JE 55 2 T3 R IR ik BE AR W i ) 25 57, AR SCRB R ABE AR (2) | S
Ao X St 5 R 1) 15 R 5 T4 R IR R A 2 ) BT UH 5 SRy A 6 ) 3 T IR T
X G id FEAR G AR S0 | A SORE AR (3) | A 56 FUXF St 1 g 1) 38 2 3 IBE AR AR AR 2 ] [l
H, BAARBAIANT

BRRI(L)

OVERINV, =B, + B,zfxg, + B,fcf,, + Bslever, + B,dou, + Bsmanager, +
Bstopl0,, + B,size, + Bycash, + Byage, + z industry + z year + g,

BERL(2)

OVERINV, =B, + B,zffs, + B.fcf, + Bslever, + B,dou, + Bsmanager, +
Betopl0,, + Bisize, + Bycash, + Byage, + z industry + z year + g,

BRL(3)

OVERINV, =B, + B,Relershare, + B,fcf, + B;lever, + B,dou, + Bsmanager, +
Betopl0, + Bsize, + Bgcash, + Boage, + z industry + z year + g,

IR R B OVERINY oA A ml p i BER R B ke i e =1
o MRRL L ofeg R BT R AR, Wi AS &34 R B 1, I 0, 25
MFRREL R offs FoR L2 R KR )3 K 2 B, S0 e ) 3 % BB 1, STt TH I R Y
B0, LAXT F R ) 38 % 07 I 55 8 FF 3G 0 et i BE 4R SR s, B S A R R AR A
Relershare , 3278 NI LT/ ) 7 [ 385 K8 e B R G 02 15 R4 IR IR AR B FHLOGHR IREAR , A M X
G R 2R K HOCIBE IBE ZR DUV B 1, 75 IV O, LUK 56 5 1 384 22 3 IR B DA 37 JBE X 4 %o LTl
O3 i BE AR BE RS

R AT BEAR BT G R A IR R A Al A el B 4 i i ( FH R ARG L %5, 2014) (1
foemh e R (BE W FiliIE K ,2005) EFHKEBLBWPUR A — BBUE T (s 2 g
17,2011) AFFUAL(GEEAR AR, 2007) SRR P, 78 SSIER B thoin AR R 3R A
RIS R T L DL K A B SR il A8 g, DAAA AT Ml DA KA JBE X6 Aol i B8 45 ¢ Y
S, 2SRRI S BOE SLINER 1 IR .
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x1 TETENKRER
ht o RS A HEE
WRBELE BT OVERINV | 5% 2 LS BEAS o oy (5% 214
¥R H I 2fxg L) SR HE A AT, R FEAEIO
PP ¥R T X ffs L) Ak e R AT 1, AT R HT IR O
FXE . . . e s 2 g
LR A Relors] L NG Rk E @I LR RY A HFERBER R
e CLESRATE | ) W #T AR IR 1, % MR O
. , (L2 FEHFANSARAEART - R
AR 2 kD
E]ﬂ'?)uf_/u fo }ﬂ)/-}iﬂﬁ_\ff,"ﬁ‘fz
VRS lever MRARESRE T ERZE
BWEZ, oL FFREEEZRZRRE—0F, R |
2 A — , ) )
g dou Z 050
EHEE & EFR YA | manager INEIG S-S iR P Y L Q]
AR W top10 AT+ R R A 2 Fe
AL size LS S Wk R R S
kTR age PO % F 38 8 S5 Z 9] 09 -2
F year FEEHNLE
P B 69 47 Ak industry kR EE

M SRR 3G 45 R K o4

(—) BEARHERE ST 54
2 XRWIF AL R IAT TR TEGE T, BARSER AT

*T2 TEMRRESEIT

Ak A P L REIVR S brifi B/ ME RARMAE
S ERF 1414 0.119 0.107 0.087 0.001 0.771
¥ L H IR 1414 0.5 0.5 0.500 0 1
BRI X 707 0.807 1 0.394 0 1
RIRIEFR 571 0.380 0 0.702 0 1
ERCE TS 1 414 0.014 0.021 0.063 -0.261 0.238
R S 1414 0.489 0.486 0.185 0.077 0.957
7 IR — 1414 0.278 0 0.448 0 1
% 3 2 R A 1 414 0.134 0.024 0.182 0 0.745
HEAIE P A 1 414 0.593 0.601 0.142 0.220 0.959
AL 1 414 22.245 22.086 1.044 18.001 26.954
B 1414 10.44 8 5.83 3 25

M 2 nf U, 33 Richardson (2006 ) B8 AU T {3045 H 1) 3k 5 £ 9845 ( OVERINY ) 11 F- 1
FURAT 5 518 0.119 F10.107 , S KA MR /ME 53314 0.771 F1 0.001, R FAREA 28 7] o i
R MREWAFAE, RIS K 750 (offs ) BF-IME I 0.807, R MR A 2 A 48 K Z 807
B B R G I e T 1) 3 A, R T AN 0 RO 2 A T e R R R T
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A B BT 5, BRSO ER I AR N ( Relershare ) B YA{E 40.380, H.HP 7 80 H
0, B T2 B8 [ 38 28 e, SCHR IR ASAE B e i MR i 2, =il A2 i A i 34 0
i (fef) AR 0.014 R W T E L2 wlf 94 TR ny vl e rE 4 o #2148 i B¢
PR (lever) I PI(E IR F 0.489 , UEWIFEA LA B (9 T BT5AL T 5 BRI BG4 i) A2 & P
G — (dow) MIIMEZ 0.278, A% 0, R BIFRE i vl R 228058 it 26 g5 R 2 3
P43, AR 48 B2 B B 9] ( manager) B B/MBE 2 0, B KAE 2 0.745, )&
0.134 , U W FRIE 1T 24 v A #2457 e L AL, B B AR TR O R4, AL
P (10p10) BIIMESE 0.593, FALEUR 0.601, i BB [ i 28wl A A &g, BTl
AERR Cage) BIFAIMEN 10.44, TRALECH 8, B A 24 /) (4 L T AF BR 0 O 4< . 76 5 22109 [
VAL FE A X AE O AR B AT 1 % 50(E 45 & ( Winsorized ) AbFH | DL gE— 5 T 0 s 55 1
X SRS S B S

(Z)RTEHEXREOW

72 3 7R T AT AR f 22 [A] Y Pearson AH G ZR B B, LUK 56 BS54 2 [] (1) AH 5C
(i

%3 Pearson =% R ¥ 4B 4

MR R SRR | K| A | BE ] PR ERR B | | LT
BegE | Wik | OraK | A | BRGA | SBeR | v | BB | B

AT 1

AR | 0.046™ I

BEIX | -01027 | - 1

RBBA | 007" - - 1

B WILAAR| 0047 | -001 | -01 | 013" 1

TR 01237 | =001 | 0022 | <002 |-0.1"" | 1

AIRG— | 00307 | 0037 | 0.049 | 0011 | 001 | -0.04 | 1

ijﬁé%% -0.02" | 002 | 004 | -0.05 |-0.02" |-0.14"| 018" 1

AL PR 0147 | 002 | 001 (<014 0077 |-0.137[0.05™ | 012" 1

ML 032" |-006™ | 004 | -0.01 [-0.05"| 011" |-0.16™" | 033" | —0.004 | 1

LR -0062" |-0.077" | 0.021 | —0.04 | <002 | 0257 |-0.24™" | 051" |-0.27" | 0.56™" | 1

P e s w SR ERTE 1%,5% ,10% 0 KT T ARG RH, 8T T3 A A Pearson #8% £
HAL,

N 3 A Pearson AH ¢ F AR FETT DL Y, B kR L KRS & A0Sl A
(OVERINV) Z[a)& A6, H LA R A & & (o) 5= 060K (lever ) DL 7
TR (size) 533 FEFL BT 2 [RIAFAE B35 W IEAH G R, oS i 5 3 SRR A e — A 56
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Product Market Competition, Tax Avoidance and Capital Investment .

Empirical Analysis Based on the Financing Pressure and Agency Cost
Hu Xiao'?,Liu Bin' and Jiang Shuiquan'

(1:School of Economics and Business Administration, Chongqing University; 2: School

of Economics and Management, Chongqing University of Posts and Telecommunications )
Abstract: This article examines the link between tax avoidance and corporate investment
efficiency in different financing needs, and the regulating effect of product market competition on
the relationship between tax avoidance and investment efficiency. We find that corporate tax
avoidance activities influence the investment efficiency in two aspects. On the one hand, it can
relieve the inadequate investment due to lack of funds in some extent; On the other hand, it may
aggravate excessive investment caused by agency conflict. Further tests show that product market
competition has the positive action on the influence relationship through easing financing pressure
by tax avoidance and lessening the agency problem. Conclusions of this paper will contribute to
better understanding the transmission mechanism of tax avoidance on enterprise value.
Keywords: Product Market Competition, Tax Avoidance, Investment Efficiency
JEL Classification: G3
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The Relationship between the Type of SEOs and Over—investment :
Empirical Evidence from A-share Listed Companies of China
Zhang Weidong, Wang Yungian and Liu Ruomeng
(School of Accounting, Jiangxi University of Finance and Economics)
Abstract: Issuing additional new stocks can easily lead to the phenomenon of over—investment of
listed companies,but different types of issuing way leads to different levels of over—investment.This
paper uses the listed companies from the stock market of Shanghai and Shenzhen as samples which
carried out public offering and private equity placement from year 2006 to 2014, and this paper
tests the impact of the types of seasoned equity offerings of listed companies on over—investment
theoretically and empirically. This study finds out that both of public offering and private equity
placement will result in the phenomenon of over—investment. Over —investment caused by public
offering would be more severe compared with private equity placement.It would be contribute to
inhibiting the occurrence of over —investment to a certain extent when the original controlling
shareholder and related shareholders of listed companies involved in subscribing new shares during
private equity placement.Therefore ,we must reform the refinancing audit system of Chinese listed
companies and improve the information disclosure system.
Keywords: Public Offering,Private Placement, Over—investment
JEL Classification: G32,G11
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