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Allocation Mechanism of Industrial Investment and Production
Capacity : Evidence of 5022 Data from Listed Manufacturing
Companies in 2006-2014

Abstract: First of all, the mathematical model of investment under uncertainty and the asset specificity and the
method of numerical simulation were used in this paper, theoretically proving that production capacity excessively
enter during market boom period while production capacity rigidly exits during market recession period. Secondly,
Based on the large sample, 5022 statistical data of listed Chinese companies in manufacturing industry from 2006
to 2014, design indexes reflecting the market demand and price, construct two econometric equations containing
investment and production capacity to embody the increment and stock of capacity allocation, adopt empirical
analysis on the formation and evolution of the market transmission mechanism about corporation investment and
the state of capacity allocation. The study found that in the period of expansion of market, enter of corporation
investment and formation of production capacity induced by the signals of market demand and price described as
“investment wave” effect has remarkable consistency; in the period of recession, excess capacity doesn’t have
significant self-adjustment ability through market mechanism. The obvious asymmetry characteristic of the market
transmission and regulation mechanism of capacity allocation causes frequently occurrence and hard solution of
overcapacity in manufacturing industries and is the root of the structural problems in supply side in urgent need of
treatment causing by market. So this paper revealed the mechanism of investment and capacity allocation based on
market transmission and regulation and provided a new approach for making reform policy on the structure of
supply side which guides market expectations and fundamentally solving overcapacity.
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N T I BRAT M b R b b P A BT RS0 AR SO I 42977 Bl i P8 A7 Jo B 3 B LA
ZARPMT N LR, S ] RS, AR b AL A P 2 DA Bk e Aol A A PR
TP 14 22 517 R IR S0 o

KNS T PS BIFEbR BT £E LAROW Bt 2R e, dnfa] A 4k g
SRR AN T U A% A5 50— O IR XE R A o AR S5 iR, I B i 4
b b A B, R RE IR IV 55 Bt A S BT A A A T AR SR bR . O T SRR AS
T, B BATERL 7 B 25 U0 55 Kl 1 B AR S SO (X 1-5) S, EHCT EE
W ANAE MY AT ANV 55 K, BB R 1 B SO RVEN D A (R0 2 Z2IX AN R R, L
SR AN T AR ks RIS A B CAZE =A%) o bRz dabrdt AT L e =
Kb B LU B Al A 7= T E BRI R R 520, 2 AE A ki (s 5 AR & . A
KHFFEH, Huizinga (1993) £ REAF X4 X A lb 5B AR /R HIIS - A5 FH AR SALL AR A
AT Z AT A AR AR R o 1A SCEE BE— 25 i/ 7RI 3 vh BR 4 4% PR 3R S
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Al [ AR KPS A AEVE D B B T30, A L RS A Hh S RT3 i A% {5 5

Yit =py it"47')(it (1)
Cit =px, X, ()
Y./ C=py, | px,* 4 3)
In(Y, / C,)=In(py, / px,)+In(4) “)

T
In(Y, /C,))—-+Y In(¥, /C,)=In(py, / px,)+In(4,)
(5)

= (G 2 n(py, / px,) + TIn(4)) =In[(py, = py)/ (px, = px)]

b Y, G pyys pxys A 5rRERN S B 7 BRAET B A AR
B i ARG S Al TR B AR KPR AR 2 TS A A

RPN ATIIRE 1 Rt E . EZWIEH, EEMH GDP KR A 1 vkl 7
LU IR (ERBEMER, 20100 , MAEMMEET S, Sk FEVIRARAZ R
RONTEWZ T GDP AL, B WA S A i RSB EE RN, B&%E
MRS REE S B, ASEHE RV ENRASG KRS T7 [ E S it T
EIHE R R B8 BB A MV A SR ANZAT L Ak b TR E SN K A i 2
XI5 =t ik DL ARS 5k . R E NI K AN T 0 e iR, Bkan 1

x1 A HFHRER S

EHI | Rl b TS N KSR
AR 33 | AN T AT Al b T e N 8 o o i B
Y CEWRAIEKEANT 0 | R | B KN T 0

KT M= Bl BRES cu ML FIH BT AFIW55HHE, A LURAE AL ) 7= R 44
XK, R Al e R 2R WA BN 25 5, IR ARt BE B T b, T Ailb ™= BRI 7K
SR By 2 T A Ml B 75 B R PR — AN D7 T DRI A ST 3 Al = R R FH 2 R AR B A
FrAE A= Be e BUIRES It 1 B AT, B A SR RBOMAR L™= RER A I EE , 3-8
S %777 DEA JE (Prior & Filimon, 2002; Ray, 2002) . ##&FIF % (Akpanetal.,
2011) « AR GBR & SCEE, 2015) AR IV 55 i R it iy g AR AR | (fB 7R 4%, 2013)
7 MAR A S BSRIESE (2013) KA A E 5877 BN LU 7™ Be ) FH 7K S 1 AR
AR TTE, R BE A = RE R K AR AR & o BSR4 (2013) Jirfl) g AR ER AR
wH, BT R R R E N B R B R A TS TR AT, AR TE A R B A I AR A
B TERNE AT TR T, 7= iSO, TRANT =8, 7 o FE AR
JE; BUEAETT TR, PSRRI, FFRKT =&, i EARD, 24T
FSC et PE AT e BE A HOAR I ™ i = . BEMIAESRAR M b, SIS M EAF R EA R, fE

B b Sz Bt A S BR ™= R ERAR D o BRI, AR SR BB VSN N b 4 2R 7 ol it R Ak 2 A 4
St PEAF 2 S B LA 8 7= R AU E Al = e i BRSO AS & . (AR — 422, DUbEE
IR S AT ML= BT BRAS 1 AR A UL AR E RS (2014) FHAT DGR I 132 1) 4%
FR R ATEAR B, X WAE T A SO @ FE bR (1A 1

ETH CEMPSNIE KT 0)
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2 BRSO AN TSRS IR 5, BERT RS, AR TR /34 . ATULE
HAE 06 & 11 ERIALT3 3k WA & B A 12 4F LLRT4E-T- 1 40%08 /0 & 12 £ 2 )5 18%,
5K A M BT A 7 A R R o T I B Al EERE O 2, TSR S Al
i EEA 12 SR RTAEF 35 20% BT & 12 2 )5 41% B3, X BB N “HrEs”
Jei, ZEEARGEMA TR, SlE T Z BRI, KE RGBT Al N FEIR
BB, T A T Tk B B AL R e MRS KB B R IR I B, X R AL TR AS AR
BRFFE L TIBAT IS AE DL o

& 2 BRTGH BAAAEER S A

&= By
Eh | YK | KR | =R | adr Ik (SIS ] iR
2006 244 205 109 558 43.73% 36.74% 19.53%
2007 305 192 61 558 54.66% 34.41% 10.93%
2008 183 219 156 558 32.80% 39.25% 27.96%
2009 110 166 282 558 19.71% 29.75% 50.54%
2010 312 188 58 558 55.91% 33.69% 10.39%
2011 217 240 101 558 38.89% 43.01% 18.10%
2012 101 202 255 558 18.10% 36.20% 45.70%
2013 120 237 201 558 21.51% 42.47% 36.02%
3 NASCHTIE R AR B B IA
* 3 BEHR
WA & BEE N A5
N CU= CREAR ™ i PEAF— A0 it BEAF+ BN /
CU I ReR FHKE NN
SRR I T B A
P Immﬁbﬂwﬁﬁiﬁﬁ\%ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁi
INVEST NN A — AL B B e B ToI8 B 7= A A A 55 =i
B4 / ERE T
iR A
b7 N — Pb%ﬂ%N%E?ﬁﬁ%ﬁ%@*ﬁ&%ﬁﬁwﬂ/
ATV Bt T 40 P A e o A
PS W ihisES PS=In CENVUSN/EDL A
I R TR A (RIS N i NI = $ 13 ]
Il I1=1 &35k, 11=0 HAth
2 D=1 Ly 7k, D=0 HAth
P AR
SIZE N SIZE=Ai MV 5 5 77 H 5 4
LEV o S5 AT AT LEV=2\ ] {5t/ A 5] % 7=
CASH WA CRASH="AH & EVE I 4/ 2 7] B B8 7™
INDUSTRY AT AR & PAIRIEIR 2 2012 (23T C13-CA0 GRS EUE
B E
YEAR PR i) R 00 A T2 AR 2006 %2014 BEE T 8 MEILIASE
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3L . iR R 5 AE R

3.1 BEE VAR HR S T

A FC IR E] 5 28 2006-2014 5. FETFrE A AT ARS8 C13-C40 filligENk GIE
W2 2012 FEITHIAT IS ERTA T 2006-2014 4L, SHREAKYE i 7 W F 57k
FALER: (1) BB TS BARERIIIREAR, (2D N T IR H A MR, X A kT
1%73 i #1 winsorize A0 FE . (3) EFRAE 2006 £ 2014 PR ESE, S5 5] 558 4
M B A AMAE, 2 5022 FEARSE . Bl BARFE IR G 45 R LR 4.

R4 FRAHER

R | PYE | b | PO | 2% IR | TSwrRol bR | EoME | BOKH

(1 &FA (n=5022)

CU 4.11 4.200 2.764 1.593 4.933 0.347 28917
INVEST | 0.0633 0.0711 | 0.0432 0.0184 0.0840 -0.0448 0.416
PZ 1.556 2.532 0.937 0.590 1.566 0.125 27.590
PS 0.267 0.249 0.204 0.123 0.320 -0.0395 1.414
SIZE 21.773 1.148 | 21.683 20.794 22.467 19.068 24.876
LEV 0.524 0.213 0.523 0.385 0.653 0.0478 1.475
CASH 0.0569 | 0.0873 | 0.049 0.00761 0.101 0.00761 0.101
() @Ykl (n=1675)
CU 5.102 5.081 3.452 1.863 6.188 0.172 | 1302.149
INVEST | 0.0832 | 0.0842 | 0.0601 0.0285 0.109 -0.175 24.570
PZ 1.617 2.230 1.064 0.677 1.75 0.213 265.388
PS 0.299 0.275 0.225 0.140 0.346 -0.415 2.560
SIZE 21.702 1.113 | 21.590 20.927 22373 18.291 26.156
LEV 0.521 0.200 0.518 0.389 0.645 0.0291 6.512
CASH 0.0729 | 0.0103 | 0.0622 0.0130 0.123 -1.248 9.504
(3) T skl (n=1881)
CU 4.071 3.835 2.907 1.736 4911 0.341 49.570
INVEST | 0.0613 | 0.0623 | 0.0451 0.0211 0.0812 -0.812 1.255
PZ 1.685 2.778 0.946 0.629 1.619 0.210 | 3519.329
PS 0.287 0.242 0.217 0.142 0.347 -0.318 2.645
SIZE 21.839 1.151 21.743 21.022 22.559 18.329 26.647
LEV 0.505 0.206 0.510 0.370 0.638 0.0108 13.711
CASH 0.0606 | 0.0748 | 0.0560 0.0143 0.101 -0.891 0.581
(4) FBHMI (n=1466)
CU 3.027 3.130 2.098 1.269 3.659 0.0217 | 936.707
INVEST | 0.0433 | 0.0581 | 0.0277 0.009 0.0582 -10. 175 1.672
PZ 1.321 2.511 0.792 0.478 1.29 0.161 335.418
PS 0.206 0.211 0.160 0.0855 0.251 -0.431 1.447
SIZE 21.770 1.180 | 21.704 20.946 22413 18.477 26.166
LEV 0.552 0.231 0.546 0.400 0.677 0.0708 13.397
CASH 0.0336 | 0.0772 | 0.0307 -0.00755 0.0757 -1.173 0.516
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K AWME THAG RIS R, AR S 10 i KB A i IME G T 5352 winsor 4bFE
BIE - WEFEART , PZ SAMEFIARIEZE 537 1.556 A1 2.532 , PS B{EFFRHEZE 73 8 0.267
F10.249, Ui E S5 mid R R AR T, wlE b b T A D i & SR AN S
e BA KB 3R PZ 1) 75% 7 A EIR D 1.290, TAKS 5K PZ 1 75%5> hr 4k
PR 1.619, mH 5K PZ BFIHALECH 1.604; VLA [F TR L 2 (W T 3% % KRG 5
AR ZEIN . N PS BISEM AL EMERE, AT TRIA T 5k IR b 2 (5 1 T
FHXT AT 5 22 S e R AN B IR, 177 238 A R 1T S A A A 4 I A2 A ISR ) 22 0 o R B A
ZEREE T RS GE BT RIS . — e BE Byl A TTIIRESEBEE, TS
SUREI K. CU BMEARRAEZ 20 B8 4.11 F14.200, 110 25% 7> AL 50T BRAN 75% 2017 B EBR 4>
AN 1.593 LA K 4.933, 15 BIAS[RIAE 3 ALk (8] 1 7= BERC BIR S A IR KIMZ 57, RIA INVEST
PEFNARAE ZE 43534 0.0633 LA K 0.0711, 17 25% 5055 T BRAN 75% 5007 %5 EFR 4514 0.0184
F10.0840, 1t BHAS [R5 AN R il i b b vl i [ (1443 B 7K P 22 8] A8 BRI AN [

x5 PAEEE
E =2 Yk (RPIkI |EEEM Pearson's chi-squared test
Invest ([ & & = $ 85KFD 0.0601 0.0451 0.0277 234.559] %%
CU (FZREECEIRESD 3.452 2.907 2.098 160.2751%**
PZ(Ti 3575 KKF) 3.752 3.289 2.766 101.9728%*
PS (THiAHN NS KD 0.225 0.217 0.160 137.8990%*

5 A ARM T B BURIRI 3 5 5 Al i $50 5 A0 e I BOIR AR IR v (6 50 K v o 2 %
SR . R 5, WATRENEE BIBEE ML T2 BAg s, [ € 58 5 5K -F A gEic &
WSEA BRI S, RN AT HRACE . AN A RAT 82 s E s . il
BN R ML BRGS0 15 5 R R A2 s s . — R b, Wi iiafE 5 x4l
BB RERC B BAT 91 SAEH o (BEIIEAEES] T A A RS, ARETIIRET, 1
EoREAAREMS M, LA THERSREI D, 20 55 GERC & T FE1E

3.3 SLiERKEER

oot VA EIASE R NEETRE (1D BRI R AR, EAR P47
b I TR) AN FA 22 G IR B S5 AR BRI A 1 0, B EE b BT AR BT 0 T A ME 5 RN,
5 RAG S HNAEAE S EH R 25108 0.0030 BL K 0.098 HARYE 1% BE/KTFFRE, 1
15 5 R — BT H S A VAR BE K B 2 Ak . BB S BT S, s Sl st h
B SAEA . MR (3) F1 (5 RIHZERPER, —Jm, A (3) M (5 H,
PZ &R H 7y 0.0011 #1 0.0012, [FIBFAERIR (3) A1 (5) H PZ RE t Ko A B,
MGeitm b, BB ML IR AT A R PE RE VA BT 737 7 SR 15 5 A S AN BUK, Bk H S5 R I T
W KRGS AR E “ R o H—J7H, myKRIAREEE L BT A PZAPZ*]
T3 T R A5 5 W HE A0 S R 304 5108 0.0047 F110.0038, 43 5l & PZ flii+ R AL 4 550 3 4%,
Il PZ+PZ*12 R %0554 0.0027 A1 0.00255, /& PZ il RELM 2.5 %A1 2.1 %, ¥ 5k
T SRS 5 — B 5 R A R KPR R RER I 2/ 2 5L b, A F T IR
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{3 5 SRAS S R A BB AT N A BT R 2 5, BRI T8 5K s /R
XAl RERE AT 2 R

Ko HEHE M AL R

i FE (D) FE (2) FE (3) FE (4) FE (5)
BT 5 [ 58 B B K (INVEST)
0.0036 0.00256
PZ*11
(3.08%%#*) (2.56%%)
0.016 0.00135
PZ*12
(2.14%*) (1.84%)
0.0311 0.0238
PS*I1
(3.79%%%) (2.69%%%)
0.0133 0.00990
PS*12
(1.73%) (1.14)
. 0.0030 0.0026 0.0011 0.0012
PZ (FRIKFE)
(3.66%**) (3.14%%%) (1.37) (1.61)
0.0988 0.0748 0.0577 0.0602
PS CHSFM %KD
(5.87%%%) (3.95%%%) (3.26%%%) (3.41%%%)
-0.0787 -0.0846 -0.0814 -0.0812
LEV (SR
(-7.43%%%) (-8.027%%%) (-7.65%%%) (-7.68%%%)
. -0.0178 -0.0186 -0.0169 -0.0169
SIZE (VA
(-0.577%%%) (-6.06%%%) (-5.51%%%) (-5.49%%%)
i 0.0704 0.0855 0.0635 0.0594
CASH (47D
(3.13%%%) (4.00%%%) (2.79%%) (2.62%%%)
‘ 0.0322 0.458 0.444 0.499 0.441
AR PR T
(6.79%%*) (6.49%%*) (6.33%%%) (7.12%%%) (6.28%%%)
R e EL EL S w
T RE RN EL L EL et
R 0.03 0.104 0.104 0.096 0.110
PR T 0.03 0.097 0.098 0.089 0.103
Fli 22.87 6.786 6.959 6.622 6.957
N 5022 5022 5022 5022 5022
Test PZ+PZ*11=0 PS*I1=PS*12 PZ+PZ*11=0
FA& 56 (17.04%%%) (12.17%%%) (12.59%%*)

t statistics in parentheses *p < 0.10, *p < 0.05, *** p <0.01, TEHABZLITERIHE L JGH4E

R (4) A1 (5) o1, PS HIRE 54 0.0577 F10.0602, HIE 1%BE/KT FEE.
FAh, PSHI2 REM t KEIREE R, AL (5) hAEZE, B (4) PAUTE 10%17KF T &
F o R AR TR AL BAT AN T A (S 5 AR S BUBR MR A B 1 IX
e MAEMAMERF, PS*I1 RECETE 1% M EEKF TR, HHY RTINS
SIS R PSHPSHI1 R %514 0.088 A1 0.0840 £ TERW 1.4 1%, ¥ ki imin ks

=

AT B — AL SRR BTUK T AR R IR LAY 1.4 £ MR (4) A1 (5) [a[IH45 2R
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AN, TN RAE S0 S AT B BN B ARV R [ e B B B 5 AR, SRR Al
A AT IRNARAS 5 RS, T I Ak (3 FEAT I RHNARAS 5 RS e BBURK

NFEBE T R R 25 R 0T DL, TS S N T s AT IRAS DL BURF B — F 81 R 3
EREARIN, filiE kT AL T 173 F R A 15 515 %, S — Sk e A7 Nk
BARRIN, — 5, ¥ kAT IE S 5T A R S0, 1575 KA
WMRAT SR s TEAR AL T M AT b N a] Bl e p At 22 B PR B3R (R 3 b ARV AE H 30
ARG AT L FER B 4708, RHUT S skIAHIE L AAETTI(E 535S o eI o i
Y — 3O, I R BT MR AT RE I BE” 1, XA — @R B EE 7RSI
HAR” IR BT, AT IR, Wilgse g BRIz, A eid il AR i
Wrb&, IEGAF=ahFlE, 4R A, SRR a3 AT nd 75 R A5 5 AR RUE, 1t iida i %
ETARHRUR, AR T AT A, SR AL RE R R T4 A (5 S BUB K TH
B, Wi HR KA G SIS RNKE, AT R = fe A B A E W, &
WA T 173 3 B T (5 5 R HLHIAAE “ R R R

7 TR BARS ALK R AR R A 5 R, MR (1) A (2) RS
gilh, BATATLER], FFRFNEE S HER REN D 0.193 F13.627, I HiX 2L 54
1E 1% BEKT TR RHEE B =GR BRAS B 35 Hh 52 B i 3 7 SR A T 3 XS
W& AP BN ) m . FEREAR (3) A (5) [BIHZE R, PZ REAE 10% KBS KF T IFA
B, EEA (5, A 10%EEKTF TR, U™ R BRSNS T H KRG
SRR LSS, R MR IR T3 7 SR AE T Ak REC B KT S N o T PZEIL Bk T
RN 0.290 F1 0.217, 52 PZ AGTHREW 4 580 2.5 5. MAERIAL (4) F1 (5)
FALE R, PS ik R2E AN 0.540 F10.678 7F 10% [ BAS K FIHALE, 75 10% ME
EKF R, R4 A A AE S 0 P BRI B AS A R sz R . I H PS* TR
HOR AT AN 2.596 1 1.945, & PS Aih R 5 A5H 3 5704 . X R AT 7k il i&
W B, Hiin(E 5285 W A 7 e ie BRSSP o BB 5K I A b i) 7= RE I B AR
AHEE TSR AR RIS . X AR T ik IE 515 7 AR Bl FEdk N,
fHEAF35T T B= BEAH T 75 SRAZ 2 A 3 70 R RV, b 75 17 3 i 3 (0 4 5K B B T 3% 75 SR TH A7 7R 52
KAHEE REABHAE SHR], 2015) , @R el = se e B AR AR E T 5 fE kAR 0 B
B o ML EPUELES SKIAI T 305 5 AR n Re e #5858k N A I BE 153 2808 o 177 4k T~ 2 3R S g )
i BT A, AT ME S R RE R BARAS R AR UK o 3X W] e H T B e R PR
B HHEERMAZIE, EAT FTIRER M, FereiB R, = ReRC B A 7R R, [,
BEUR B AR HRCE AT, BMETTI(E 5 P s B i) T RS B i, ok DLSEBR el
Al = B I B R IR

R RC BOIRS TR RNASE R, Sk — SRR AR 1 Bed 6 R A ALEL . £ETT
EUE YK B, T TR SRR BRI e I, 75 SROVEEAR P ZN K MEY sk tinE S
HE T, METATANTRE R I . BRUIETT Y I, 75 SR m ZL A fe
BENGEBE, X P RRAE I ZORE T, s aR I 5K A Al = Be e BRAS/K PR T (5 5 2 8 B3 .
MAE T AR B, BT 587 L RS S DL IAAAE , 7= BRIB AR ENIME, AEE T L) 3k A
AR A= RER W, TR AL T T 2R AL T 3245 5 0™ Relc RS s i /E H
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Ny ARFETTSHLS], XE DLSEBR e Al RE RS B A APIR B o

R CREERSEERSER

i (1) FE (2) FE (3) FE (4) FE (5) FE
W AR ALY FERERC ELIRAS (CUD
A
0.290 0.217
PZ*I1
(3.49%%%) (2.80%*%)
0.064%* 0.037
PZ*12
(2.29) (1.43)
2.596 1.945
PS*11
(6.98%*%) (4.87%%)
1.248 1.102
PS*12
(3.32%%%) (2.92%%%)
0.168
) 0.193 0.068 0.088
PZ (Axk 3% 75 RIKF) (3.67%%*
(4.30%*%) ) (1.55) (2.13%%)
PS (AL Tz 4% 3.627 2.058 0.540 0.678
K (436%%%)  (2.33%*%) 0.65) (0.83)
N -1.339 -1.326 -1.271 -1.261
SIZE (A
(-6.817%%%) (-6.86%%%) (-6.48%%%) (-6.45%%%)
0.168 -0.051 -0.032 -0.018
LEV (45474
(0.26) (-0.08) (-0.05) (-0.03)
i 4503 4.550 3.906 3.588
CASH (Fl4&:%D)
(4.19%%%) (4.61%%%) (3.63%%%) (3.39%%x)
2.841 30.289
i 30.669 29.25 28.829
AR PRI (11.76%** (6.97%%*
, ) (7.21%%%) (6.74%%%) (6.66%%*)
ATk [t et [t [t [kt
FERERN [t et [t [t [t
RJy 0.118 0.028 0.128 0.125 0.139
R 0.112 0.027 0.122 0.118 0.132
F{H 6.658 6.509 6.059 7.244 7.295
N 5022 5022 5022 5022 5022
Test PZ*11=PZ*12 PS*I1=PS*I2
Frv e (9.15%%%) (22.88%**)
¢ statistics in parentheses "p < 0.10, *'p < 0.05, ™ p <0.01, T{EHHA LT RRFEY J5H4E
4 TR 56

® 8 NRMEVER IS ISR . Oy T IRIEASCE R AT SEE, AU % Bloom et al. (2007)
R AE A BN 3G KR A Al T 75 R A5 5 AR . [, BB RS Hismn 1
S BRI S R R IS MA, BRATT B SN A% SR 3 b A7 Mk bt T A AR RO Ak
M. ATDERR TR (6) 1 IGH RECA R, HARBA R/ 5% EFEKFFRE, JF
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HAEA (6) 1@t F AL, 7E 5%HEFEKTT, IGHG MR E iz A2 KT 0, KBk
H A T I RUSE R E 5K (I, AL B AT O B 2 B T 5 R SRAE S g, 1 — B
T2 IR AR A M AV U AT BEAEAE P Re TR BE NI, HELPR B T3 7 SRAE 5 1S AL 3.
I EREH T 7RG SRR R, RIKAA TN Z AT T g5 —8, s
(RT3 320 18 T L AE AE R X AR PERFAE

RS TEMRRER

TR (1) FE (2) FE (3) OLS (4) FE (5) FE (6) FE
WA 2 i & B B K (INVEST)
fRRRAY
0.0169 0.0283 0.0151 0.0968
IG*I1
(2.51%%) (4.26%%%) (2.04%%) (1.40)
0.0106 0.0115 0.0105 0.0951
IG*12
(1.37) (1.73%) (1.54) (1.30)
0.0482 0.0271
PS*I1
(5.68%*%) (3.07%%%)
0.0208 0.0115
PS*I2
(2.56%%) (1.37)
o 0.00689 -0.0005 -0.00204 0.00599 -0.0033 0.0002
IG (FRfE5)
(2.41%%%) (-0.12) (-0.47) (2.00%%) (-0.66) (0.50)
. 0.0828 0.100 0.0735 0.068
PS (isfE5)
(4.5]%%%) (6.00%%*) (4.44%%%) (3.77%%%)
-0.0675 -0.0806 -0.0293 -0.0700
LEV (5 fitALAF)
(-5.63%%%) (-6.72%%%) (-5.56%%%) (-5.87%%%)
. -0.0254 -0.0244 0.00582 -0.0243
SIZE (AP
(-6.68%**) (-6.38%%%) (4.96%%*) (-6.35%%%)
\ 0.0864 0.0939 0.124 0.0777
CASH (B4
(3.77%%%) (4.13%%%) (9.20%%**) (3.32%%x)
i 0.628 0.633 -.0620 0.351 0.0352 0.605
AR PR T
(7.44 **%) (7.46%%%) (-2.44%%) (7.86%%%) (7.91%%%) (7.11%%%)
(& S w S w S w e
FERER et et S w e
RJ7 0.114 0.102 0.130 0.026 0.042 0.119
R 7 0.107 0.094 0.123 0.025 0.040 0.111
Fll 6.79 8.40 14.21 20.22 13.70 14.21
N 4464 4464 4464 4464 4464 4464
TEST IGHG*11=0
FA6 5 (3.98%*)

¢ statistics in parentheses "p < 0.10, *'p < 0.05, ™ p <0.01, T{EHA LT RRFE Y JGH4E

SR SESRMER R
AR T RO, K b B 7 AR AL REEANRTIR H AN X R, iz 1Ak
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XEFRPEAERS, JF3ET 522 Hfiligak B4k 3t 5022 MEEAFOR SR, W RB 7 Al
i KA R R KT 3205 5 IR LA™ REfC BRSO Fig br, L 1 s
RENC BRSO, B 5 T 15 5 Xt Ak B BT A BElc B A IR RN, #R7T 1 #%
T RERC B AL SHLH . JET BRI TR, BEILLIT SR

S ASCHEIHR Ak B AR L PR SRAF SINANIE PEB AR Ji B T e
AR H ) L, S P AR A S R0 o M R 25 (K VRIE M, AE T 2R R, T sl 21
A5 5 X BB AN BERE N PRS0 LTI I SR, Al ] 5E 57 & I PE ks, 7
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