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&&%ﬁ$7%%% FEFERERSURMTRARE A LT HHE?
ix 2o Je] BT AF [E AR

Fhr b, WA F KR —HZFARRKE NS F A, Modigliani
and Miller (1958) # M, AR ERATH BT, S LB ERES AR
KRB, FAEANENREITE AL, BRI EFRAE A A,
FEEFRIBBRRTERRATHBRE, JIANERELHHK, REEAEL T £
HAEREZLVHBEAEA, ARAN, THFTEREF2FHLSL KK
B H & M AF (Jensen and Meckling, 1976; Myers and Majuf, 1984), [ %
HRAWH:E, FHELAR, BERENEFLLERERIATH, REAL R
M HATEHRNZ RN BE A KE A (Fazzari et al. , 1988; Campello ez al. .
2010; B A%, 2008; &%), REFREH, 5XBRAREBERMKEY L
WAL, HTZBAAXREERGNAL, FRERXKFHAHBALKEER
BEGRE, MHAFAM AN RN E LG (McLean et al. , 2012; #r
W&, 2014; FE), XA RH I T RAT A LT BEFEANIAR, B
. AAMREZZB T AR ERABRERRN, Eo B MAEKERAR
TR N, BELAMRE T Y RKIGRIHAAT LA E T, BT K EE R R
FHRGHRBEZ B ERX R FofEAHLE,

EREHNE, THEFAREZZBEHF, RETHKUEK, EREMN
HHNEFEATHEF ALY, REETHE %mé%&ﬁfﬁﬁ% 3
M, AEXFENHALTMEERIY WAOL@ERXARERATLLEFRHEERE
—NEERIANEER R, FAl M, dxd (PEAREMEERE) (UTH
(A E) ) WERFERITFEASRWAA, RET 2007 F£3 AEXHY
BT EFHEAYRF LS (PEARIMEYRE) (UTHEE (IRED D,
(A E) AREERIREHEH#RATT RAARE, TRFEFTHERHRNER,
BRIk, Z208. EREFFFARANANTHREEH, THEETH
R EmELINE)F, BRTERDROL G RA, (IRE) BT LI
AR LR EANBESE, B R AGHEE SRS L
ﬁﬁ%m,ﬁAﬂ% HAM RS EREH GLEMB R, 20165 & TN
TR, 201D RAEEHEFERERH TLLLHERELMA, RAUBKH
%ﬁ&%ﬁ%%%%ﬁ%ﬂﬁ&ﬁ?@ﬁ%ﬂm?ﬁ

AT, AXURERELTAAIME, ZAXEZL2EFRAU (W
WE) HEIRTHNEARINHAEREN LR IR EHN B R, FRAN,
(HRE) ek, SEERmShhigmlb LM, BEFEF & LRMEDY
PV HREFEFNCR N ENRE, L BEIFIERERA. F—-FH, §
(A E) He B Z @R T ARRAREXETHERTHN -2, Hlaloks
RER: (D) 5XBRARABRERRNAL LML, @B AAREFGH AL
ME, (ORE) HERABTBREIWNEAEL; (2 FHEXRFEEZHNHMK
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M, AHEFRFEEFHHX, (HRE) B &5 S %4 R H K E N E
RAEH, I REXERABEEK,

AKX TAMEER AN :

H— ZRENALIEFRZAFHBIHALBRAREREREZ
BHERX AR, RAMU (ORE) HEahBARER, 5 NHEADRH EKE
FEHMAAEBAA RN F, FIEFRTHAEBTARTMNE ST UK WAT R W
DU HEHER, AXEZIERBLI, (IRE) BEZE, GRELHERDINY
Akﬁ%,ﬁ%ﬁ%ﬁﬁk%A&ﬁz’ﬁ%@ﬁ&ﬁﬂ%%ﬁﬁiﬁﬁm
B, XBZBEAAAR AN EEZEBE XA RGEBRADLZRZE, AT
BT AT A kT AR K R B A R

Hoy AXNZZHETAREINNLZEZZEREL L NI RBEEA, £
MYk X AHE R, AAARETETABERBEH R HELE
FEHESSVHENZE (Cull and Xu, 2005; McLean et al. , 2012; &
R¥. 2013; FHEEZH, 2015, EAFRLEN LB EEHETRELKENR
A EEE RS ES, BEWAEETCERALRIAN R EZEHE &R
BEXZWARHD ALK, U (R E) B E NFENHELDAE E
RERAZMBRARARATRE S LR RE, mWH, X EFERT,
(IR E) HERTZMBRARREARABREWER S ERE, XH “F5
SR GBERETRATEX —HIXERE %ﬁ%%ﬁ%»%ﬁﬁﬁm%%
BHENRASYREREFAEENETE

AKX EMT: & _Ho2dEE %5@%%% FZWH A RKI,
FHHBPrREEZIUERB AN, FEH L2 EH - FHNHARLE, £ XH L2
EHE®.

HER TS ERSAN

(=) VEERIRAERERREEL (IRE) HE

AR ZFaT LA RY, REXTHRAENEEE S #
TFBIT. BATE, R TERBANEAN T LS T 1981$ﬁﬁ/’f§7é’9 (o 4
ARFZFMEZF AR E), ZBFT 1987 FMAH (FEARFMEREAN)
MR, W, 2 &MY E S WM %%E‘T%ﬁ/iw’ﬁi’%ﬂ*fﬂa B4 1995 4

|

ViER, ALPERAREETHRE (W E) B &Y M., Berkowitz er al. (2015) # T E 48 % %
BBERA, WEFARGPALIEZFERARRATLOLTWHME., THPKXHE (20160 LI, (IR
E) S JE A R K 2 ﬁﬁmﬂiﬁ’%ﬁﬁ’ﬁﬁﬁfwﬁ REM M (2017) ZTAREZHEHR
BRI, (&) HaR#FT AL AFRTH K, — M., BRENE (2019 HARELIN (HAE) B
ERETALIALFAKT. Lﬁh@?n}}\ﬁ%mﬂ’ﬁﬁﬁ]%ﬂ)\ ERT (WRE) FEMABHE L, E
Kt — B FE (IR E) BE UK W H b FBE,
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S (EEE) AHTHIFN, ARMEERERSHNREAL, EdT
BEEAYRAE AR, £ T (ERE) WERHERITFETR, R
ARRELSMEXAE - T FHR, FERZLLVERGEZ, F5 5
REREZR, MEFEZFNBEEK, THFEHALEFLERTLREH
—F IR R E

ECHHEGHRHEER 2 L, 2007 EH &t (WAE) WERTERZ
GEENERMNFE, LEEEAZAKT (BRE), RAKEILH HE
RO ERZ SRR, LFLE, EATHEFEHEEENERZLRT 2,
(ACE) N1993 FIF R E, ZR &R HATRI M+ HE, T 2007 £ 3
Al HETREAEARKREKRASEF ARG WNERALR,

(RE) RS FMBART Q8 FAR. KPR A E R AE W o 4
FE, R AR LM RERARGETAIAE, S EEML, (AKX
E) MBT RAATEWERG L, AL RFTRT. BFREETH
FETRREH, BATERAEUT=AFE. £—, (WHCE) WHT HH
R, FRAMARAARAORG Y. B THEHRURGEELAELE AR
AR R R A, FW. FUM R TEREGEEML, (IR ARE
HREAZLEET Fah, L=, (ORE) AHERT HRKK. EL2mH. 71
EHAEARIN. FETHEHRONEE, FRTHEHRYGFHEE, WRAT >
BFEFERABNE, ZoEmb VA ERYNATRAGOREZE., L=,
(i) ZETHRIM N B EMEREF, BERTERDNEEG RS K&
K, KT ARTRFER Y REFEEHRBETH R TRADLE,

(=) # i o #r

ALY RCEEES, CLRFTARAN L TERRYH. EHF
BAFEQMERY, XETRETHBIE, FIEYENTRE M EAFLLRE,
HHZET KA (Modigliani and Miller, 1958). FJ&E H T B 4 £ 7 52 # 49
ER, ¥FEHMT ZETHBE, ThrEREFR, BELAHKRETT T
TEHRSFEWNA LMK FEX LI L (Jensen and Meckling, 1976; Myers
and Majluf, 1984), MEFH R NEH, ARXFRAXB T ARE S L EHER
B (HEFR) WEEERE (Fazzar et al. » 1988; Wurgler, 2000; Campello
etal., 2010), W ZF @R AHRERT, WEAFHREN 2 08 LT KK
T, SV ZFRFESFZFI SR RRE, ATRERERT,

Moa, A EF@ERARUREAS LT RZFE? L, FEHNEZ L
Vhtre Ay EEZRE SR (LaPortaetal., 1998), E KM, 7%& B EEHE &
BREFHALHEEREZY, NTREG SV GG EETHYE (Bae and Goyal,
2009), P& g @t & & A (Qian and Strahan, 2007), % ## @ & % % (McLean
etal., 2012). (R#LLAGET HREH 2 HARE (Dankov e al. . 2007, A
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W, XemLEREE. ZEFEFHANEFT s, AT EXZEFERE
Al R EGHRANE) EHRR#*SCVBINEEF R,
EHGWRFNEETNERLT, bLHEZAENEFRT, AEEUNRL
AT HAT RS, T B @b 2 K. 38 0R A AU L B Am 3R 4R £R i AR AR
AP TATEGAES LA, BRTEREROXZ AR, AT LER
AR R, ZMEE K4 K (Steijvers and Voordeckers, 2009; Haselmann et al. ,
2010; Campello and Larrain, 2016), #HEI A EREZ BB AL EZ R, H
Kb B R AN, W IE O E R IE T LUR A L (Almeida
and Campello, 2007; Ponticelli and Alencar, 2016), Wi, EH KT LK XN o
By A b T LR A K AR, AT LR AR AN R LR, Bk, T
HE B RARNTIRARERT LT =, — B AR E R A4 5F =4
BT RENE, BET AL ELE, CNRNRAREREERA,
MNEGRENEEZEETFN, 5 (BRE) FTHEMXEEML, (B
ﬁ&»Wﬁ%?ﬁ% FAAMA, MAMFEE T A THEHEGHN, THA
EHRPROEEM AR FERTERIREZEHNRT KR, XTR
@31% ERHFRAE LSRR TRAFER GLE Rk, 2016), T H 1R #E &
RN FEETHRBR A A E RN R ARE (RFRFMTE, 2017,
EmEAS LA AT, FEREOE, (ORE) BE MU, RITR
AEERB LM T EEE R IR, %%@EﬁF%&%Aﬂ&&@ﬁ
DA RE, AR FRAT R AR LT @ G B A K E A (Gregory and
Tenev, 2001; Ayyagari et al. , 2010), H b, <<%4‘X?%>> HEH, 5HA
REEERFHALAL, FZEHZREHALZENE RGBT AER, HR
WRHERERACNAGRENREEA (REFMNFMT R, 2017,
EFTULEMN, U PN E) HEARSHERIRAERER AL L
AEEmERFZE, BEEAARNLSLESRELGSBRL, UWRAT
7K S PR AL ¥ Pﬁﬂ‘léﬁﬁiﬁﬁﬁ$f§fﬂi%%ﬂ’ E o, AT, AT A0 bk
ZEERE, BlE@AARNREL L, N (IR E) HEARSHERY
ﬂ%ﬁ&ﬁ&ﬁ?ﬁmﬂ$a

= B R

(=) FEFAAR

AEZ (IRE) HedREL LR FRENZ M, KAITEBR 2005 £ K
ZHEFTHRELLENFRAAL S ARELE T T, KNIHKRT 2@k L

PO AR AR S IR A AR . LIRS Bk H CSMAR 4 &,
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Wl Fe ST ;s AT HRIEFERSVAFEHE —HF %, 4K 2006—
2009 B W R FF AN H T B RSN FBAMEL LR MRS TH,
Hl B 2006—2007 £ MR AATLBEETEN AL, Bk FE T 2003
2009 £ 273 R E LT AW FHEAEE. A XHAE R E WIND £ 4 &
#1 CSMAR #4 & .

(=) RA s 5EA T

EERERBEHLT, BEIRREEREMS LR AN B AZ G K
BN ER, REZPFH AR THRERXANAE M ERRZRELES HA
WEwm., BEMEES2BPEAEFHEE) 2EH (Haselmann er al. . 2010;
Vig, 2013; Campello and Larrain, 2016; Aretz et al., 20205 %£%), %7
o, — AR A AL VSR AE 2 3 R A A e S2 e 4 DL iE B X E
Z A ¥ (Vig, 2013; Aretz et al., 20205 & ZFMfF E, 2017),

BhX - dE T %, FRE (PRE) WA ATk TR R AR
BEHYE, RNAEZFF SR ERXERAHESRAMLRA, ZHNE
ERNFERITR, X— AT FNEKEBET, (PRE) HExXdA L ARG
BATMBEAZENPHERFTEMERERIAB R AL EZR. S THEHERF
BREALTE, £ (OINE) BEWMZEARABEAY R, EXHERD R E
TEENGRE, Aidms, BEXAFAHERARGHLCLHAAHSTR S £
. T F. MBEEFEERS, £ (ORE) B E W, A8 8 E T
WEERFRERSFSBE, BUEAERELACNNEHETAER. §5
Z, GEERFEREHALEL, SEZERE S hARKA LT =, U
(DY W& A Ar & oy PR 4 A O 3 3 L fi Rl O e RO R A AR A
MAER, ERETX-—2ARE, RTMMTH (2017 HFRXA (AR
) HeEzxE, SEHERA SRR LML, ERIRFERERERS
THEERFE R A e EARFE, ET, RAGAN CHAE) B
tzE, SEERF SSRGS LAHEL, BER” HHRMEA L HTEKE
RIBEEK,

Bk, HATIHE WA A DL 2007 £ 2 AT HE A (BF 2005 4 Fn 2006 4F)
B Rl BB, LA 3300 670tk h [T HEE, #
HAQHZ4, BEEX"SdhmEm 1/3REAFRA, FEER” &I
wARH 1/3 RE A EmA, ¥ET, KXHEA 2003—2009 F£RZE £ W& H
FPEERBE, TANELZL2ERN (IRNE) HEdREREWE W,
FRIAFLBENBEANS RN EEEEN B T AL HERE, FLXAAF
ot ug AL B 7 % (Mclean er al. , 2012; Liu et al., 2018; "y 3%, 2014;
XATH, 2019), RATER “BFE—KENS” QREMNZRFHE, WEw
TitEMA .
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Investment, =B, Inv_Opty;, X Low, X After, + 3, Inv_Opty, 1 X Low;

+ B Inv_Opty,— X After, + B Low; X After, + 5 Inv_Opty
+y'Controls,— +a; +a, +eu. (D
ABA (D) &, Investment;, & 77 & v %5 Inv_Opty,— 2 &K E N2
Low, ¥ 4% &, EHAR L, HEAR0; After, H (PN E) REH &
By WL B, AT 20072009 £ By EEAK, After, B 1, BN O, Controls, &
Sl EEHEHLTE (FE—H); a0 YNEEZERE, o KB EZE RN
e HIBZET ., BNMEEXE Inv_Opty, X Low; XAfter, B E I Z %k B, &
BT ERAGHBASNE “BREFRENSHRME 2RE (B E)
EHMEWEM, AURMNERINAZREXREREE R W, KAXLR

ERNE U ERAESL EHIHATT REME,

(Z2) RER LG HEWH R

AKX K ENEZECEERESLEZR (Tnvestment) F 3% K H 2 (Inv _
Opty)s AXER “(RAZXTH+FULH-—HEKBRUAN—HFE) /ER
FEUAEASVEENRELE, £EE Tobn QERAESVHZ AN EER
%, RT3 %EH 42 (Tobin, 1969), K X{E F F#H 4 % Q# (Tobin
Q HEHHEINLWRELE., Ao, RINEEHA LK MM E (ROA)
HEHEMN A RIE L E., Tobin Q 7t ROA Bk ~ & K2 HiF. & FE A
Tobin Q1 ROA i 2 — M EHZEN 40, F-—REEIEHNETEE.
BEHEEBFEAALRE (Cashflow), ¥ = HEE (Leverage) . % = H A
(In_Asset), I F#H (Age) %, ZEE XA TS W%k 18 Panel A,

F1IWPanel BRETAX LT ENHME, frE 2, RAEMKRAE., &
B, W REHEN A%, EEN 620, RAERY—T7.6%, HEMA
HRE) 26400, XEAD W HANERAKTEERAZR. 4, WELLH#
¥ Hl4 ty Tobin Q 1 ROA AR KR A N # 31, XA RMNFE (WRE) H
E MR RERBETRENEMN., W THAFTRFEN TR, RN HE
ZhEA 1% AT E#HATT Winsorize 45 B 4L

*1 TEEXSHRMESEIT

Panel A: & & & X

TEHET RE4 R X
) (FAXH WX E - HEKIES~UAN 4
Investment %
H) /R
) ) G IR A X B R R+ 8 R4 = X 3 R R
Tobin Q EQHE

B+ afEait) /R
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(%)
Panel A: % &% X
ROA BV & BRAAE/ F G EREFEFHME
Low TR E BEEFELREL/3AR L, &F 1/3 AH| 0
After iR E 2007 £ R VA JE B 1, 2007 £ LART B O
Cash flow AR E REFHFAEWENLRE/ LK
Leverage PR BB
In_Asset 7= AAE BOR PR B S HE
Age 4 b 4F WL EFERB AR E L (F)
Panel B: # 3 M 403t
XE T E H1E R 22 & ME & K ME
Investment 1 850 0. 040 0.062 —0.076 0. 264
Tobin Q 1762 1.562 1. 212 0. 255 6.691
ROA 1 850 0.072 0.061 —0. 168 0.273
Cash flow 1 850 0. 054 0. 080 —0.186 0. 281
Leverage 1 850 0. 468 0.169 0.078 0. 868
In_Asset 1 850 2.626 0. 856 0.728 6.232
Age 1 850 11.012 4.172 3.107 22.022

W, (HRE) BENREALZFXEN A

RNBEBEL TR FRFZIERE, BE, R (IRE) HEKF, 5
MEAMLAHEL, ERASVHEAAEENSETERR, RABRERZT R
EFLEA? K, 2R E (ORE) BEXW 2 ERANTHEFAL, AN
ML AEEFERENE, HALC LR EARFZROTAER, KB, 4t F
B HALVRARELZRNTAERSE. 2ATFAERURGARNLE, R
MATRAEHTREERS.

(=) TERBER

ATEZ (IR E) HEZXEREL LB FRENRMAFRL, RINEA
WA (1) #4785, LELERWK 2 Fr. L Panel A Z U Tobin Q Ml &
TR HER, Panel B EL ROAMERFINLMER., £25F (1, (5)
AET, EEHT AL MEMERZERZREK LT, Inv_Opty X Low X
After MABEIHEBRBENE; & (2, (6) Al —FHEHT L LFEER
B, ARG UHEGABEFHIE, ZUERLW (IRE) Hezh, 5
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MEBAS VAL, TRACYREARENSHREE hHE, RARER
ERI.

NTEERHMBR (OIRE) HEWMELLEEHEFHEAMEFEIL, KA
KHERPANRENRMBERTHA, #T20ABA, £2%F 3., (D 7ML
RE R Inv_Opty XLow WEBEITEEE N, £W (WK HEZA,
SxtmBasvAt, TRASVHEFEENSH R EFHE, HERFE
M, 5ZHRBANHKEEZ, X255 (D, ) FIWEREF Inv_Opty X
Low WEABKFTEEZE, X&W (W) HéxRm, 5HBALV ML, £
Bl R EANS WA (FREZE) EHEEZR.

BAkE, E(ORE) B2, SEEAAEhkEmc LA, B
ERFERRBAVEHEZ EHNHFEMZANEGTHRA R, ANTHEK
RER; YERYRFERERTY BEREA LA E. BERERER
R RARIES Y A RETZ e, BERT I RREA LS EESYRFE R
W, N LEEEZINS, BRAERERA,

£2  (WE HAWRECUBRARENZM

Panel A: Tobin Q Panel B: ROA
Inv_Opty 2003—2009 4 R W E 2003—2009 4 A w¥EE
[@D) (2) 3 4) (5 (6) P) (8)
Inv_Opty X
0.013* 0.017* 0. 471 0. 450"
Low X A fter

(0.057) (0.

013) 0.

003) 0.

011)

Inv_Opty X
I —0.016"™ —0.017"" —0.022"* —0.001 —0.527" —0.492"* —0.400" —0.038
oW

(0.018)  (0.006) (0. 007)

~
(=}

. 908) (0.000) (0.00D) (0.013) (0. 804)

Inv_Opty X

Afrer —0.005 —0.007 —0.351™ —0. 340"
(0. 427) (0. 210) (0.00D) (0. 005)
Low X After 0.025"™  0.020" 0.014 0.012
(0.032)  (0.076) (0. 294) (0.422)
Q 0.016™* 0.009* 0. 004 0. 007 0. 001 —0.010* 0. 007
(0.007) (0. 055) (0. 636) (0. 207) (0. 709 (0. 041) (0.113)
ROA 0. 152" 0. 243" 0.020  0.563" 0. 480" 0. 493" 0. 034

(0. 004) (0. 002) (0. 762> (0.000) 0.

000) (0. 000) (0. 609)
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(&%)
Panel A: Tobin Q Panel B: ROA
Inv_Opty 2003—2009 4 AT RERE 2003—2009 4 hEW O BERE
(D (2) (3) (4) (5) (6) 7 (8)
Cash Flow 0.039* 0.013 0.072* 0. 043" 0.016 0.071*
(0.072) (0.631) (0.026) (0.041) (0. 564) (0.028)
Leverage —0. 072" 0. 041 —0. 097 —0. 070" 0.053 —0.097"
(0. 006) (0.401) (0. 046) (0. 008) (0.291) (0. 050)
In_asset —0.012 —0.079"*  —0.011 —0.010 —0.078" —0.011
(0.160) (0. 000) (0. 468) (0.231) (0. 000) (0. 465)
Age —0.021 1. 335 0.010 —0.022% 1. 747 0.010
(0. 125) (0. 005) (0. 560) (0. 083) (0. 000) (0.579)
Firm FE = s = s = s = s
Year FE = = = 5 = 5 = 5
Observations 1143 1143 617 526 1202 1143 617 526
R? (Within) 0.101 0.143 0. 155 0.093 0.151 0.152 0. 149 0. 094

E L OR gl kR 100, SR I B ERKT, HEAN pE. UTEKRE.

(2 REHEHBD

HTRELEERNBERE, RN FAERBRE, TR A F B4
RN 00 . s AR F I SRR

L. TSR R

ATHBRAXERE (M E) HeZWAMEFTROGTE, RMNE
T 20032006 £ FE AR, HEAE (PRE) HEZH, SHBAML, Eha
AR FFEGRAFIL ., B, R E R ENLEN Before (—3),
Before (—2), Before (—1), 4 54 2004, 2005, 2006 £ B 1, X ftr 5
WO, FELEHEAF WA LEREMNEEES Inv_Opty X Low th = F X I I,
BRERWMEIFT. & 3. (D FEREFR, #H ROA MEHZEN2
B, CEXERAZEAFEE; & (D, (2 FIEERETF, A Tobin Q il
PS8, Inv_Opty X Low 5§ Before (—1), Before (—3) # % B3

PR 2009—2015 FHAKM AR ZRAR R, FREH. £ 2009—2015 £ B, EREH—-FE
WHEHLESG, GXBEALVHL, TRAS LR EIFTMEAEE LA, XEW, EXKAN

RELUBRERFEEAFTE-ABEIWAEL, AT —F BT AXXT (IRE) BERARE L
WEHRBERERGTER. RHAFHERXNEL,
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FH AN, EHFEFE, KXW, £ (P E) HEZAH 20042006 £
B, HASLVHREARETZREFMEAHARAM EAITR, AT#ELET T4
BB BL, XERE, AXEZIERLAFFZ (IR E) B & 20 H b 45
BWER,

®3 FTEBRRE

Panel A: Tobin Q Panel B: ROA
Inv_Opty
(@) (2) (3) 4)
Inv_Opty X Low X Be fore (—3) —0.010 —0.008 0.221 —0.209
(0.289) (0.419) (0. 332) (0.371)
Inv_Opty X Low X Be fore (—2) —0.036" —0.031" 0.152 0.132
(0.037) (0. 055) (0.601) (0. 634)
Inv_Opty X Low X Be fore (—1) —0.023 —0.016 0.069 —0. 101
(0.242) (0.319) (0. 830) (0.758)
Inv_Opty X Low = b3 = e
Inv_Opty X Year = b = 3
Low X Year 2 = = =
Inv_Opty s = = =
Controls & b % =
Firm FE % = = IS
Year FE = = = =
Observations 617 617 671 617
R? (Within) 0.124 0.185 0.123 0. 190

. Controls H ok #EH K&, 5K 2HAE, YT4ERE, BHHERKXMHE, TRE.

2. &R A 414 T o B0 R MR B A B R

HEE TSR AUk B, ¥4, RAITETEZEF b
B A D AR, AR E R R B RGN 1/2 A E R S A
12 M h M EAFE A, REH A ENEERTRR, & 48 Panel A
(D) FILEET. CEXERARGHENEEHNE, XK, R
A A AR AR, AR E R S R B 1/4
PRE AR E RN A A A BRI R, REHALENEE
WATR, £ 4 Pancl BE (5)—(8) Al4RE T, ZEXEAAMMIE
WEEHE., S EXABAER R, RWBERN, EUEEES b b
BB T AR AR AT, (AR BB A A A R B A
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A FE. MH, S5k2WEHAZHEML, 4% (D FIWENHEZF
BAMENT, & 5O)—Q@) FINEHPARHBERT, XERELIELRELA
W & B (Dosage Effects): % 5234 fnxf B4 £ 2 % 7~ bt & @£
FEARNEE, (ACE) HEeE YRR ENRAERREG; Y L0 4 mmat
HEEERTEETBWZELT KB, (IR E) HeExtb b HRZFHEA
&R 3 58,

x4 FEITE”: 2EREERBREERE

Treat Panel A: # i HENEE Panel B: W o % 2 4 i W %X &
Inv_Opty Tobin Q ROA Tobin Q ROA
(@D) (2 (3) ) (5) (6) (7 (8)

Inv_Opty X Treat X

i 0.011* 0.011* 0.217* 0.243* 0.015* 0.020" 0.605" 0.614"
After

(0.082) (0.054) (0.046) (0.062) (0.066) (0.018) (0.001) (0.006)

Inv_Opty X Treat = P b = = £ S S
Inv_Opty X A fter = = = = & = = %z
Treat X A fter b= b b Fa = % = =
Inv_Opty 3 = = Z = = = z
Controls & = & e % = % =
Firm FE P P P S = =

Year FE = = E = I I =
Observations 1762 1762 1 850 1762 867 867 916 867
R? (Within) 0. 080 0.114 0.107 0.117 0.113 0.158 0. 186 0. 169

3. B A BN AR I

HRMERcB AN AT H, PERFT 208 F 11 A5FT “H
FAL” ZBFRHATX, ZEHRETRBBELIRIANRELCLEZERZEFE
®? S, RARK (HRE) HEFHMBERBEEW AR, 44X —
BRI AT, B R, RATE 20032009 4 By A A A, kR B
T E After (00, After (1) F1 After (2), % 54 2007, 2008, 2009 4 B
1, HthEHM O, ZEAFMANXBENETEES Inv_Opty X Low W& L,
MEERWES i, & (D—WW FERE R, Inv_Opty X Low X After (0)
WEHRAFEZE, Inv Opty XLow X After (1) WABKMEZF HNE, XKW,
(PRE) HeRREBREX RN P HEEHLERAEN, MREEHER
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—FEFBEN XBERERE, (INE) HEMDLBRREHND WA
2008 FRLE AR H., W TH 2009 FF T4 H & “mﬁm”%%ﬂﬁﬁﬂ%
AR, AR mELLFERE (FEAE, 2016), AT UARARE
ELHARAVREZEATE “HH A R B BK %%,EE%Aﬂ
. BEHAVHMERG ZHNEFABERNTH, B TAXURE
#ﬁ%ﬁ%ﬁ%,ﬁ&ﬁﬁi%ﬁ¢%é~mﬁxiakﬁ“mﬁm”ﬂﬁ
BR T .

RS (WE) HEZMBRADEZHHTREER

Panel A: Tobin Q Panel B: ROA
Inv_Opty
(@D (2) (3) 4
Inv_Opty X Low X A fter (0) —0.001 0. 005 0.273 0. 249
(0.943) (0.757) (0. 345) (0.430)
Inv_Opty X Low X A fter (1) 0.017* 0. 020" 0.505 0. 545
(0.029) (0.008) (0.001) (0. 003)
Inv_Opty X Low X A fter (2) 0. 006 0.009 0. 5467 0. 603"
(0.573) (0. 464) (0.003) (0. 005)
Inv_Opty X Low b Fa = i
Inv_Opty X Year P = S S
Low XYear b= b
Inv_Opty = e e
Controls % 7 % 5
Firm FE £ Z = =
Year FE P x Z= S
Observations 1143 1143 1202 1143
R? (Within) 0.107 0.147 0. 154 0.156

PEARBTH (AR B EXBRARENYMARE M. LBLE, (IR B e ML RAFHY

WRAEE RN H—, LMK (2016) R A, CARED W Dk 8 ROK BOR A BT

RAERE CIREY e FE—F (2008) FHEEH, URNAFEHA: X, RERF I

(2017) HRKXI, (R E) HadbbkEaFEKkFNETERALAERELE, NEFHEF_F

(2009) £ 46 B I . (R E) 4 & F A E O ERNH LT 1R Y H LK E R 7 e

PRk KRR FRE, ZHE—k, ATHANANE AR TRATERE, B2, CHRE)
EHBEABMEERREOHNRT2ERT .
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A, (ARGER) B E MR 29 RITI TR R LA T

AEXHRLAEH L, RN4 “EROVNHERER L E Mo T AKX
RAREALRFRZE” WEANAETE - SR, BATE, wR#K
HAMB A EH R, HERBLLRFAREERDA L LER I LK
HHEHER, BLLELBEFAAPERREN T AERAL U TRE. &
—, HXBRARBRERKLLML, HZBERARREHLLTE, (K
E) HERARKMENEASEAR., X, SHEXERZHE AL, £
HERERFHE . (W) B 6% MR AR R F R WHLH E AT
HAEER, YRR ERABEEA. ETULRIN. ATH-FET
A BB ERTEERERE, RONFRFUTER.

(=) ET@RIALAXBRN AR R

HHRF (U E) BEHALHRBERARNES L BRAYREEN
27K, RNFELELVETMERENRIEF, KM, K I11%# Hadlock
and Pierce (2010) HZE W SA#HHMNE L VALY RKEZE S KANITEL IV &
EEREZMWSARE, HEAPAEEFERAPRBRARRBERRE R A K
RERNTFEAR, 2 ETFTHARNEREE TR &= o %ot x4 fo s
W, FEARNEZL0EEFALUARK, FR K6 ir,

ER6E (D—@) FME 5H)—6) Fld, TRAAYERBELLT =,
Inv_Opty XLow XAfter WEABBEFNE, T E, £F (3)—4) 7| fn
% (DH—) 7, XBAAXRELITE, REZEFAHRMABNE, B
BF., MH, 5ZHEARREL VML, TBRELYRKEL NN A RKMFIT
HEX, XX, 5XBAARRELLAL, (INE) HEXXZTHTA K
REAVHEAZENRAEAEA, XE-—PBRMTHERYRFERERT
ZHBERARRAL VR RRENEFEE,

6 EFRMAAREROSERS

Inv_Opty Panel A: Tobin Q Panel B: ROA
Bk VE A R R B4R iR A R TR BAARRE
S AR (FC=w L %0 (FC<<# L% (FC= 230 (FC<<# L #0)
(@8} (2) 3 [€D) (5) (6) (D (8)

Inv_Opty X Low X
X 0.036™* 0.039" 0.011 0.013 0. 779 0. 947" 0. 341 0. 346
After

(0.003)  (0.001) (0.214) (0.124) (0.000)  (0.000) (0.182) (0. 213)

S SA B A WHMERER AT ESRE, HHEAKX A (—0.737 X Asset) + (0.043 X Asset?) —
(0. 040X Age), H ., Asset 5§ Age B 2005 4 5 2006 6y F 414 .
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(%)
Inv_Opty Panel A: Tobin Q Panel B: ROA
BOR AR BR BHARRE BT 4 KRR BOR A KBS
7 4R ok (FC= o fr #0) (FC<<# i 30 (FC= L 20 (FC<<w fr 20
(D (2) (3) 4) (5) (6) (7 (8)
Inv_Opty X Low FS Fa = = = = Fa =
Inv_Opty X A fter = Z I I % I S IS
Low XA fter i IS i P £ P = &
Inv_Opty Z = - = = = [ 3
Controls & fa & = & = % b
Firm FE b = = b = b = =
Year FE s = = = = P P P
Observations 571 571 598 598 614 571 615 598
R? (Within) 0. 206 0.236 0. 086 0.119 0.233 0.249 0.119 0.121

() ETHEXRFEENZRELR

AL HBRARNEEZYHE R, FEXRFMLS 2 (DE) B
ERBMA VR ERERANERMER. B2, GHEXRERZH KM,
EHEREREHX, (IRE) HEBTEZMB R A RBEA LRI E N %A
Vil xﬁ@ﬁﬁi%?

L ERERE R

*I%mL@ LM X EERMETZERABR A ZF (F B FodkiF,
2000), 5EXEHEXRERZHEALL, EEEFETTEREHBKE, FR&R
MAARFERY, MEEEHRTREET (FEF, 20160, Ak, £MNM
B, (iE) ek, EEEHETFERTNHMKE, ERGEHEKER K
PATRHIF, N (k) BEGI SRR AYREMY ERE, S LHER
BERABESR K, ., BMNEALRE (2011 R THUEEFH
“THFNALNKE G EEHEARER R, % B4 K 2006 F 09 F LK
AP NEETRRRG AL EXRRERZTL, #0248, 2R 0K T H
Panel A i, & (1), (3) FlEEXRERFHREFARASF Inv_Opty X Low X
After BB ZERHIE, £% (2). (D FlEEHREREZHREEAT., ZEHK
FRE,. XENSZEFERRERZH XL, EEEHEFRERTHK,
(IRE) HEND L HERENRAEATLA., XE%RE, Yo LA EZE
HEFTZEERWHXH, CYERTAZHEEFTRERTERRNRA,
AR A H K R T By B R A CRAL A D R CAR R R R R R o RN R R AT R
K,
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R7T ETHRHEFEAAHNSERR

Panel A: %4 4| 5 31 5 Panel B: 4 g 37 {0 2 )&
Inv_Opty Tobin Q ROA Tobin Q ROA
HRERE RENE ABNE RETNE ARTHN LBRTIIN 2BTHL ETHML
2 4L A5 B RZE &mE Rz BES  RERK  EES  EEK
(D (2 (3 (4) (5) (6) ) (8)
Inv_Opty X Low X
After 0. 024** 0. 009 0.509* 0.403 0. 025 0.008 0. 649" 0. 338
(0.004)  (0.402) (0.058) (0.121) (0.001)  (0.526) (0.021)  (0.206)
Inv_Opty X Low s = Z = b = = =
Inv_Opty X After 2 ped e & = s = =
Low X A fter -2 Z s = = e P b
Inv_Opty = = = = = fS Fa =
Controls = = b b Z Z = b
Firm FE Z Z P & 7 P = b
Year FE = = = = o I =
Observations 621 522 621 522 615 528 615 528
R? (Within) 0.172  0.154  0.178  0.163  0.199 0.130 0. 205 0.135

2. AWM E

RELBTHNEEERRETLFERAZR, 548 THALRER
K REAL, ALBRTHHMEERENHMK, AL LTS EE L HFM
RE#RFEARE, MH2BARENFE, ReWENTHNEEES
(FRBE, 2013), B, RAOHM, AL v aBERGHE, (HRK)

ez, plEag xR MNALR TR ENEEREAR, ATEEHIE
RABEE KR, b, RATEALHNE (201D X THhBHFH “4 5
WHy AR R, B IZ I 2006 F R RBEBEAL N A BT HMLAEE
BhABRTHNEERFL, FHTL2A8K. &Rk 7 1 Panel B T %,
EE O, (D FlepTHUREEGHRK, Inv_Opty XLow XAfter 2% &
EHNE, MAES 6). (&) Fle@muTHABERMK, ZEAKFEE, Ao
BATE GO, (D 7GR, KXW S4B THAREERRMX AL, &
ARTHNEERGHRE, (O E) Hedb v HEREHRAEAEKX.
KERE, YLVHATFE AR THHCEERMKNE, ZEEE 2 8L LK
By TR S, FEAR A A R 5] B R A R L DL RCAR R A Rk S Y Rk
MR R AE
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GakEF, 5RRAEREZHRK (2@ THALRERMKME) Mk, £
EETEBRFHE (LRTHCREERGHE) . EROINFAERENRE L
WEFREGHEGERAMAER, XHW, HRUNHE R ERA KT RE
HBRREMTEEPTREM LR T AR ERNZAENRE,

~. 4 7

RIBTARGRIABREZFAARKR AR ERAEAE R T A0 4
IRFTAFFAZRFRFRFRENER. B2, LERFIIHBTLE
ShEWHEW ER LR, FRE —FEURA B BAARGFREREZLN
WEARAR, EFWARAXLERANELCE Rt 2 BB, KX 2007 £
(R E) He AR ER, NEAFIRWBRARIBAEIAN, EANXEZ
A RA KA BHF IS RS L HE R A R E WM
PR E A LFZFEE,

RXEIELERZN, GEREFF eV, dFEHEKE” &K
bW E, (ARE) HeRELFEFAERN2 L RE, #—F
H, BNMAEANEERLET “HRUNAXARERIZBHETARARARE
D BRFHE HERNE, LEEREXH, —FHE. AL ETEAE. §%
MAAREERFLY ML, XTHEARBEERENL LT, (IR E)

EMEFBRENRAEAMMEL; F—T 0, NHBXETEH, §EEH
ERREKZ (A4 THUBREERMK ML, EXEFHEXERE (K
eRMTHMEERS) MK, (IRE) HeRBIEBRIHRRAZERE
WER A RER, AXETREZERLAALREFLIEFE. FTRAKR
RAHTREFAFSSER EAAVREFREFERDHOERNS, THEHL A
“EEER GHRE/THNERIEE.

ZRANFEFEENNFZHATHEREERMNEM S L, KXHR
AAFHORES XL, AXHARBETH, AREZHEHNETRETL LT &
ZEMEARNERET, UW(ORE) BEARENEEINANERET R
Vo iz A ERYNHAT R AT ZA D, NTRMET e 4%,
ERAEYHEIERTN 2R LR F, HELTE BT R AR
BRFRER, Fo, AXETHEHERENANT RERR XA, &
RREWNBNLRKBTHEREREGK. XX AREFZ LY (IR E)
EXAVERREFETRBEH, FRAS - FHRAT I RN EHER
ERUTEBR L, MAM) AXERFER 0T LEERDRAE FEER
ERRADUVEXABEAAEZRE TR XL,
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Enactment of the Property Law, Financial
Constraints and Investment Efficiency of

Private-Owned Enterprises
—Empirical Analysis Based on Difference-in-
Differences Method

XUESONG QIAN
(Huazhong University of Science and Technology)

SHENG FANG*

(Sun Yat-sen University)

Abstract Employing the Difference-in-Differences methodology, we try to explain how
legal reforms impact firms’ investment efficiency by considering how private firms’
investment efficiency responds to the enactment of the 2007 Property Law in China. We find
that this legal reform leads to a significant increase in firms’ investment efficiency and the
effect is more pronounced for those firms with a lower proportion of fixed assets. Consistent
to the theoretical assumption that the reform improves investment efficiency through allevia-
ting financing constraints, and firms with more severe financial constraints or firms located at
regions with better quality of institution, the extent of the legal effect on investment
efficiency is greater. Our study clarifies the causal relationship between financing constraints
and investment efficiency and has important policy implications on how to promote
institutions to further improve firms’ investment efficiency.
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