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Abstract

Abstract

To promote high-quality economic development, improving efficiency is the
way to go. Although the investment efficiency of China's enterprises has been
significantly improved with policy support, non-efficient investment behavior still
cannot be completely avoided, and the phenomenon of under-investment and
over-investment is prevalent in various industries. In recent years, with the
strengthening of policy support, the convertible bond market has developed rapidly,
and the scale and number of issuance have expanded significantly. As of the end of
2022, there were a total of 490 subsisting convertible bonds in China, and the size
of the convertible bond market has reached 837.973 billion yuan. Convertible
bonds have gained the favor of more and more listed companies and have become
one of their important financing tools to raise funds. As a financing method,
convertible bonds will inevitably have an impact on subsequent investment
behavior, plus the fact that convertible bonds have both equity and debt attributes
makes them unique in terms of corporate governance and other aspects. The
reasonable use of convertible bonds for financing is important to improve the
efficiency of corporate investment and promote high-quality economic
development. In this context, it is of extraordinary significance to study the impact
of convertible bond issuance on corporate investment efficiency and analyze its
transmission mechanism.

Taking the A-share listed companies in China from 2015 to 2021 as the
research sample, this paper first measured the corporate investment efficiency
using the Richardson model, and then explored the relationship between corporate
issuance of convertible bonds and investment efficiency using the PSM-DID
method. On this basis, this paper tested the influence mechanism from two
perspectives of financing constraints and agency problems, and conducted a
heterogeneity analysis based on the nature of property rights and firm size. Finally,



FREARAT R A BB AR IR 7L

a robustness test was conducted by changing the matching ratio and replacing the
explanatory variables. The results of the empirical study show that (1) convertible
bond issuance is significantly and negatively related to inefficient corporate
investment, i.e., convertible bond issuance improves corporate investment
efficiency, and this effect is more prominent for inhibiting underinvestment. (2)
Convertible bond issuance has a more prominent effect on the overall investment
efficiency of state-owned enterprises, and the effect of convertible bonds is more
significant for non-state-owned enterprises from the perspective of inhibiting
underinvestment. (3) The inhibiting effect of convertible bond issuance on
inefficient investment of large-scale enterprises is more significant than that of
small-scale enterprises. (4) The impact mechanism of convertible bond issuance on
enterprise investment efficiency is mainly reflected in alleviating financing
constraints and reducing the second type of agency costs, but this paper does not
find the transmission mechanism of the first type of agency costs.

Taking convertible bonds as the research perspective, this paper examines the
impact of convertible bond issuance on corporate investment efficiency and
enriches the existing research on convertible bonds and investment efficiency.
Finally, based on the research findings, this paper puts forward the following
conclusions, taking into account the current situation of convertible bond market:
(1) Actively promote the development of convertible bond market and improve the
review mechanism of convertible bond issuance. (2) Combine financing methods
with corporate governance and reasonably design the terms of convertible bonds.
(3) Strengthen market supervision and information disclosure to protect investors'
capital safety.

Keywords: Convertible bond issuance; Corporate investment efficiency;
Financing constraints; Agency costs
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Delta SR A &t I VE SR TS, 4% RO/ X6t o] B4 54T HEF J5 R, RAT I 1t
A i 0f I AR AN B9 ST R I /N RAT P PTG i iR G T S I, 3 560
FOFA—5e AT B s 2 BT 3R BT A R ST I & i A s fil A 42K,
SRR R Y, Fr DU HRE 8 (i SRR R 55 o 7k K 7 AT 4R (2010)
S (RT 2 A T SR AN AT, R IIRE [ A SN AE R A S AR R AN
ok 30 KW R, HUNIXIE M AT HAGRA NG R BTG RSN . BRE AP
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FREARAT R A BB AR IR 7L

M (2011) iz F ST 700550 A 53 B OO BT S5 10 T A% it o 45 0 B EAT T
Fio R I AR TR IR A 5 SN R A7, T I SUR PT R A5 TR o AR A
NIET o XARES R SUE A FIRIBRAR R, RAT A KU PR, Al 3 i
Hia s, ST s & 3 A 5.

(2) AWGx

HAR FORUL, W T7 T BT R R R AU S BRSO FRAIS,
3 THI AT DAE S A5 URR BB P e s B A A 7 AR SE M H ), DR AT AT
FT AT BB AR A R T m A RIS, (A SeIfdEntk. 4L 1975 £ &
1990 4 (8] 986 ZX K AT I i ) FE H A W AFEARRS ,  RILKRAT NAERAT AT ¥ fiit
Ja R R IAE B S BIRRAT IHE Gk mR, ZES0RE T, F
T AR AT 5.1%8% 2 DU 51 2.8% (Lee&Loughran, 1998). HJ&E
ke, ARERDN T E—FNEmbiEESE T RERS, EMII1UFEL
AR BT R B A IR IE T .

THEMESIR (2010 UEE, KREH EH AR 7L RAT il H ™
MR, SiEd AR AR E BRI AR EAIE N, AL FixAE ]
RE A BB S LA I AT WL R LA B RESERRE IR, DR T 0 3 A
AR E SR, WHEREXVNEEMNEE, WSS LT AR KN T
k. ZENSTRRE. XIETRIXIFE (2011) KA PSM Bo it 77 vkt — 5 IE B 7E
o B R AT TR AR R W R B Y S S0 PRI RN 2 —, (HR A FNE
T IR G B AN AT T I A RO B e A AR B AR E AT N,
TR AT I 280 A 5 B S N3 F R B3 T 1T

(3) kAl

QTR AN FFER R OCEER Z, T ml #5453 AT Wl ik £k B,
O SCBREEAT TERAIR T« BROCE S (2021) DA 2007 4F 2 2015 4 A ik il
NFUAREA, I8 8 LR 155 VT AL — W E 22 40 188, VEARARF 90 1 TR
I BLE R . 2R BN, SE @GR A AR AR B, RAT R
AR EE AN R E AR T RERT . TR AIAE AN, XA
UHT IS RO A — . TR AR SR A M K 5 A B 3T 2 535 IR ARG,
WA, RIS, XA B S A . XA
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2 SCHERERA

A SR I AT e 457 RERE PR AIG SR — AP AAS . SRRt ot 200, AT (i gk £
BT, AL AR I AT % R B PR AR ER Bl A

AP ANE RS (2021) WU AT B 5 (R BIAN B2 29 Sk beit ik, X AT
fiexf Mk BHT B E A I 2EAT S B Ve A0 AT o [0V SRR B 2 % T2k A ik e
JBCIURN R =+ T8 Bl S K A TR B (RSB BBk B 1) T A8 1E 2% 3K VA i [l 55 4100 ik i
INf, AT PRI A AR NIk RN S o ARV AE R AT AT e foe AT Rl Bt
I, ASBEERAIH T AR A SRAG Rl B gl — H bR, 1N &S S AR K JE
TEOUMISERR TR oK, & BERB BT P BE (T AH DG 2, SE A R 4% L mT 3 it ) 3
Dhee, fEHIRBRIEA AT H 5

(4) HHATH

AR N AL ) — Ml 5t 07 20, AMBERT DL i R oKk, T AR St
AV G SERIILBEAT P R RE IR o A W FUAR B AT Ao st i b F) e (R H5E R IS
Bl (Lyandres&Zhdanov, 2014). AJ¥Ef )i R E 2 SRR TR AL, M
IR AP AE 2 S BUR AR INEAT A A w] BB IR X 1 — 8 7K i ] e 4
TR, IXPIATIEURN E A AR, SEURRIAE R IRBOR . Wi E
Bl 5 FmT 3 4051 55 B &, IRARBERE =2 i 5 At Rl b 4L 22
FE AT BRAH R IR ARBE ROAS

HEMY & (20200 BT AH e VR ah vs R AE S, 8 g ST B Y
Fo T AR RAT BAT AT B 0 AR BT AL L A5 BN AL D Rl B 1) e A0 R SR AT
o, R BERAAEMZ BIR GEAWRAETIE T, AT RTAE H AR R 517
FEZE ST G RN TR I EOA ] e {5 AR #5300 e DR AL B ARSI A Sl , - AHGS
Yl HRZRE AR AR AT B AT AT R I, 2R Rl Bt
L FO ARV A5 fl 55 ok SR R AL, AT R A A B A 2R, TR 2 A e Bt
JE77o AW R B A B R SR HATAT BUAIC, T I A3 B R 4R
i, B AT R TS SN

2.2 s MR XRAR

221 A H BN RS R ERTE
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FREARAT R A BB AR IR 7L

(1) AT

g NS B R AE R & S KA AT 3 AR, Al A T AR A 152
VI H B B L R e . 24 NPV ONIERS, M SBER EHTRE,
BRI bR AR SRR AR A, SR, AT SEIL T Ak
BT HPR Bl TERAXIR, EEESKARZEFEREMNR, X
T EFRA S, ERE SR E RN A TR E R AR,
A BRI AERE o AR R TAT AR NS S RO
B N IE R B I0H B, 13X B0 bR SR T AR KT, AR BEAN 2 s
R, B BZEBHFIE N R B I, X BB 5 m T s i
KT, AR BT

(2) ARV A BRI & Tk

FE DMK T A% SR B Fe rh, 2384 1 i P 77 v kel & Al
BB AR . SHIER T B 2 1) — P 752 Richardson (2006) 7EHF 78 Al
X I A B B R FR I, T 2 U B HE B AR Sk Rk 22 P Y
g Je g T — N TR B AR, AR A R ) A AR B AR 1 — R AR
T R WA D) A B RN T AR R, R A F 4 SURIT K BE
Jis BTG ER BERBGER I S R, W AR AR R A
SF VAR BRI T BAR, A SERR R TR A S T R A K,
PERCRHAR, BN IEX NS BEAR R, FRZE NN AR TEAE o SEhrtifEid
FErr, B AR Q AVENML NIG KRR AIRA, RIS 1T .

T BT R AR BE AR R R L2 (Tobin’s Q) MIBURIENE ik
PR R (Mclean et al.,, 2012). 4HF 7 HoAt Rl 26 4% 8 R R () s i b
K ZI R 5 Tobin’s Q HAZ BLIRGI AFEAY, a5 58 BLI0 1) ZRE R A 45 tH 45
Wo MUREBONIER BEWRE ZF R IRE MR TE AR, RECH B RE 1%
DA 25 22 PRAR AR A B8 R0 . AR, BURR P ABE 2R TG vk UL 220 ) S Aol 4% 5 2
2, AFE—E R R .

2.2.2 N FRRERS N E RZH R

(1) ZMEH
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2 SCHERERA

IR TR R AR T2, KR W E k. ZUE
SR 3 BRI A P BUR LSS E RIS T R B (2013)
#2001 £ 2010 “E A A, DL AR LTI ARAREAR, SHEWTT AR
B B R B . SERR W, X G IR, S BT A E
PO RIS B A R AR AR, I H XA e 7 B A AR EA A m R B
Z5, ULIAINSRIEIA A B T M LT A "R SRR . i AR AR IR A ik —
B R IMTE IR AR 7 A DX, 2 w50 AR SR 488 BRI AR SR A J B
fRHE I BRGR . 2017 48, 3K RS R I BRI H & 2 Rl Al i) il st
ARG, BT T P BRSO A LA R I S . AT R P R
fijg, M ZAMEGRAE, B HHMEE TP BRI, SBUR TR K
HREAG, SEUESE SRR T AT A . ARE ISR (2021) JE I AL
PR NI RN BN A U T 42 T LSS 5 A AR B AR R 2RI R,
KILE 2011 4 TSP G B PAR s BOR SR f5 , A% 5883 2 3 L7
25 DL P S8 25 TR IR 52 0R), £F 2013 A% 5 Wi RO I 21 1 Tolbee o ik — 2B A FL I,
FELF 2% RE PR 2 P58 5 AR, TR e A b A 5 3% o 8 R R B X il
BRI RI R — A A R . AR FLE AR (20220 AIX dsd% Bt
RIS IR IUE T S M BRI OC R, i ] 2k A Y BE T
B IS S A R R BCER BUE ARG R . BRI 1 AR
SCRE IR S, 8 R IR ML R SR AR A R

(2) BUFT

B 1 BRI, I AR 2 538 D BURT T TR A BERE 00 Al #5058 2% 1Y)
S0 . 5140, Shimin Chen 25 A (2011) A T BUFT TR BE NS BAXT
PRANACEE ] /2 A 5 — P 2 BE B it T A MV % 55478 I S BUR R K
FIEAC. TR 2001 4F 4 2006 Erh E A K BT A w], KBURTTUE LN
—FKAF I EFKD G EITE R S AU ST BT & A . i SEg
RILEE A R R T HEE A e, iBUR T T E A £k 55 3L
e WA I, X PRSI 3 B ILTE H k5 BURF S I B Al
WESR it , Gt SRl WEURE G Aol R 900, 2 75 e e 1R A Al AR 152 5% e g 2
SR SN (2021) FIBFFCUESE 71X — . FRE EAG Ak il 1 5/ 51
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FREARAT R A BB AR IR 7L

LB o JF 7, SR R K S8 2 208 [ A BB ACR A s 4, JF HAEEL
JRFF TR L ™ E I X, AR I BOR WL .

SR IR (2014) FERTFUARML AL AREL RO 5 Ak B8 R N 2145
ARSI, ToRRE T RIS AT T B IRE A AR SRR T
AT, RERAM SRR BE MK W BIERRE, SEATE
e F ML, AT BUE R A R EAS R B OLE N, HAAT A AR E
KT B AN R RSN F SE R, 28— AR A R R, Hk
BEA RN FEmE B L A AR I, B ARAL A A I | ) AR
IR e AT O e AR . R E AT R, BATE B SN
WHIAEER R R E R, EAA HUR S 3 R 2 52 i 4 A5 58 2R 1Y
HEAER . RIS IS (2022) BF TR IR A HUR 5 53 3 8 1 LE il oK
AV B AR BRI BE AN L AR LR, 1 B A AL % 58 3 e IR e S bl
BBTRCR . AT RAE BAX FRE ™ ER A= T, EA PGB R
PR A M 35T A ) e A s . RS, RS A LA SR T A e B T A
LA SRR HAAL, X BB AL R AN A

(3) n~alifH

Mo TR THR UG, AUESER T, 55 W 5530 5 ) ASE s BB R0CR
(B RE B BT AT AN 2 I AT A 19 2@ vk . Biddle 5% (2009) i SHIE
VB R Y 554 R S Bl 7e M LCALA Y 2 "R s B AR 2, 53
PR HATH B 10 A A B B s A o, RN, BB mnt, W55k
TR A A SRR, T BB AT RRE, R . XU UE
BB R, WSS HR T PR S BB K IR O, AR R B Ak, I
SR R 5GP SRR, W55 R B T R R PSR
gy &S L PSS Y NTTE R N £ AV &

SIRE A RA RFT AR ATACE R, T CEO H H#EEN S Ml
BRI KRR, FHEAIERE . BREMAMEEE (20200 K IXPIH A
IR LRI R R, M2 RIE “U” B2k, JF BAER A R 5t
PIRN A AR I o EER SRR VIO, 5 R s =%
FERZREI IR M. PGS (2020) IS SRS HIAE 0 R AR )
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2 SCHERERA

5, Al G BE < 1 RCRAE S8 WAL AE FE Wolt ey, MTT S A M BB R
Tt . PSP MIEE (2022) F i [H BEA T 4 SHE B E i A m R E IR
THEFR O HARRCRE AT A, JFdt— DT 1 WRAEA R
Yyse A aE £ E AR E A, R RS A 20 . BT
WA 3 3] DA 22 AR 350 B A A A U i S8 15 5% P4 P2 S B o vy A L A3 %
BRI A bR, I H 38 bl Nz A I, AR Al b AR E A 2
A A B

2.3 JCHKRTE

g Epnd, Wil ek, AT LA BRI RAT AL KT
SRR AR AT R NGbtJa R B R ATEGURATShHLI R B A DU SE,
] P2 3 3 A D R ) i il R AT T i e SR 1 S AN a5
TR LA TEAEL, 322w NS REE Y 55 K1, BIRE O 2 7] kg
TR RAT ARG AUEAT BTN B R 3R . AER BRI R T, AR A FAH
SO AT G URAT IBIE FU & 3 T . WRBURAT JE X A w7 A — R AR,
] P9 A KB SR 7E P 050 2 75 8O LA KX Aolk SRR M, R 22 ) 2
T IR LR R AL BFT RE T AR AT o At AR SRR R, ASCH
SRR TR AR IS KTy A, HIREES T IHT R TR AR A
EN LTI D i b e o ' ey & - AU PR B ST OE T N S AU AT TN 41267 5
IR, BB BRI, BUNETROS L. EA
WHE RS, DR Y S i e, EHRR . BULESHESE, H
BEEAT SRS KON P58 R MBI (AT T, H R 35047 SCRRAN R e 65 AT 1Y
S E 0T TENS AP B BERCR A RE I o T AN S 5 AE 4 P e o B Ak A BT 2
IR, RICHE NS 58 PR, FFKs Al Bt 2 R AAC B A g N I
TEFIBLHI RS S0 ], AAE AN H AT S 2 2 Ak
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FREARAT R A BB AR IR 7L

3 B 5 s

3.1 FRipE

311 FRERIEERS IR HENE

“RATMRHEEAIG” SR B g 30 FRAQH 3¢ [ 4 A AR AR B i th
Ky, Z AP AR R, AR 5T b 2 w1 B R i A BRI AL
. —ORY, EENEE AR R N =K R BE Z TR A4
BER) L RIBEAR— /B ZR 2 18] R ACEE il 3 A B i 2R — BN 22 T8 (R A [

(1) BAR—E B2 2 18] FAQRE i AR oy “ 55— AR AL, 2T
APMEFZE, EIALFRHET, aBUE T AR RBERN, Bl
B BN AR Al T as 5EHAA, RS 7 PMka AL,
HAMVIFIRAMRE ST N BRATHR BE AR S5, TR A A b A AL SE i A2 1 B
AT, X FHET W E” . NETFARAER U, AR
EPEN, H AN 7SI SR KA. BRI B bs 2 AR
BN, BIAFfHER R, ERNMPZINE 208 7 B R a8 i K
R E T AL sEbr b, BRI A DY 7 IBRA FE H iy Kl
i, 588 T IUE NPV<O0 TR H b, & Al 1 i BEAR 5% o XUHE R A4S PR 4 (2019)
RIHLE T BEACHERE TS, TR A GRS HEE 2l (et st
A A R L AR B RCR, B RIRHIE T, A KEEE AR
BEAT R 2 15 204 -

(2) RBZRAVNBZR Z B It SRR« 55 —SRAREE ™, RIAR
FRBC LB 7R 1 HX 2 F R —BOkUE, XA RO 51%m0 5%
FRG T AR . A RBRAN AT B A w1 A, Xl (8 15 R BR A H]
f%ﬂﬂ?ﬂ H 5 PR AR RO R RE, KB AR A 4% B RAS A R A 2 22



3 B Hr S0 B

A T REMU AR T Al s . WBTHIRER . KERAL S BB AT NSEIL R A
WNREFNEARI A, B FEURVRARRR K. EEES (2022) #F
FERIMAL T RBER TS, ANE AR ARSI 2 5] A B0aHE, Bl W24 1)
KR, IR FH AL SR e 7 e 8 A RS A AR BT RCR

(3) R VBRAEEHRZ. KAPBERZI, ARG HRNZ EHB A
HR . ARG SRE , BIRANSRIRFIE AL, A RE 52 1 i
RIS, 15 FEARAG 1 [ e W e AR S5 0 o H 2 7] B9 R STARAE 43 IR AR EL I
PR AR, BN 7GR REZ BB, ORA B e it v
DS 0 H AT BB o AR T E B, ROR R F BRSO FLR,
Wilcat; —HIH R, BOR R ZREARSTE, BRI “ 7 RA
AT IR BRI a5 KU (AN S5 (A5 BN AE HE A5 BT i S A e, X
THEA N T 22 =] AR A, v (A B RS T 8 3 B0 W] eV RS T A2
R BE G REAT BB, B SR BIRANE «

3.1.2 ERAMRIEL Sl AWE

RN T, FEATEY, 2 51T AR T EME .
EAESERRT A ast il st , XAMERILVPARREROL, TP lakSs
I ER G BREEARE, SE S ERE 7 m— s RAE RIS, M,
HE R EREALH WA TERE 7%, X, FRISATAa
RERI— L& L AT NI FE AN . — NN, 385 KR, HE
AR B FIE S, WAE = FETYT, “FEZHNERMEES
IR, R EAX I AT EA0AE B, LS00 15 B R AERARE), KX
R 2R fh R AR B T HETT S BEE ST i A E B R Sk
N, AERSEF MG BRSBTS FE . KT, TSR ik G5 AR
HORHI RS IR, e — BT 082 AR RS, (ESBRFEN, BT RAR,
ERA BRI RN, A SBURR RN e T T, m&EmK
SRR WES. MRS REE, FEEANKRE FBOEMENI. XK
Mo E W, sk 7 KRN, AR KA WK T BRIT IR
SN, AN RE, EEAIFSTEYIG, SRR AEXUTE B A FRAIIE I
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FREARAT R A BB AR IR 7L

& R E RS T RN, NI S EBUOREE A 2325245, bl I, 524
XIARAG 2 T 20T 3 BRI B AR B K i 37 (045 RS v

FEN AU BB R, WORA RVEEE BRI SR I BTN Z 8] 47
FEAEEAXIR, R FER R B AR KRR HEEE 5BRZ 47
FEE AR, HTRAIFAEESSAFREE, MNAFERN T ifizz
bR EEHEE, SEURARAEXNE BENRR R R T AR E, g
FREAFAEIEAE S, Dy 1B SR A St i B 4% Bt B iy i 3 R B
Ao HBIR G HN KIBEE R Z MRS B AR, BT &
R RE T, GBI ASBEHERA T 1228 =] 10 B8 A BE S BEAT FIWT, VAN 1%
] BHZ SRR RE /0 AL B 7 I sl I EAT S B R Ay, SR % =] eI e
A SE R B R, BIBOCRIEL O AR B8t &, M AEfSiZ A =L
ESAF ARG, ERXFES T, A A RGHI#REN S, e
KON B e HIBE Z M3 B A L. BRIbZAh, 21% 0 m] i i SCH Al 2 =] (1)
PSR BAT X AN B, TR BAKAREIAAAE, 2 FBURA HoAt 2 7] 52
Bt E LA R BRI RE 73 AN RERS BIMERA K T8, B4 D9 1 BE S5 8 AN FR AT K 1
KSR, AR A AR T B 0 R AT A, Xt B KR TIH)
o) AR ARG, I H B 5 Bt i (AN 2 1T P 2R3 BEAS 2 RO, X
Z, AEEAET B2 BT BAIRETRE A AR 23R G %A F RN
IR B e, NI 2R BB L 1) i

3.2 fAREIE
3.2.1 TR BT % AR AR

AR — R XN AR SE R 58 05 SRS PRI AR B TR, RN AR
BUBCRUIR AP I, Bt W E AR L2 —Ffifir, BT am i,
(BRI B R 0 A 1 ISR BB AL, A2 2 3 ok fhJa AT AR SO AT
NSiliN)ive =

GRS L, ARG A2 [ e e, A AL
ARG 2 T — M BB, Ut N RIE . WA AAAT PASR
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3 B Hr S0 B

AR, e a] DO Fe O AR B BRI N bR B BEER A A ki)
REGHIM L. BT L — AN, ARG L — R s A Al KU e 5%
R DR . FELEERY b, AT I Bt AT ik B3 AT R o = A XU K
FHACE, ROR AR E AT B AR FE R =l I BEAT R . BR
BEZ Ak, A TR AN IS, AR ik AT DOl U AR AT E L, e
ANV T, X E R BRI ANE .

5 A B B, AT R AT A FTRIE R B, B A E LB A
A, ATEAEFA AR AT RGN, AR & E R AR, R
BE N E C/REI L. EntE R NFL T, BB AL, AR
AR, A EHE R KRB, B L2 2 mE s nl#e it 7l
BRI, O EEHR T R B AR B . R, L RAT G AT R A R T
IR BEA R B B BT BRI, ARSCER A R

H1: AlRAT Al S i BB m A S B RR

3.2.2 FJFE R A ITRMD Bl % B A HLH

N T IRN ST 5T AT R A H3 T3 I N AR S R A%, ARSIk il
PARAI S AN E AL &, BEAT SN 34T o

(1) EBLAH

R4 70 R AT AR RIE BN 5 560, AT ARM, ZRhBT LR
FEREER A, AR Bk, Wi A (2014) TEAR FEA A
FE A A A 5 R0 BRI I, R G A ) #5530 T B R A A
e TARE AR A, INE T 2R E AR REE, SECEE A BT
Ao BEMMITIE (2020 MAIY (WEGEY HE)E, ZRlE LRI
7R 7 B A A B AR AR T T, 1 B R 4 SR S 2 ] A R
B FRRRERE AR, TS B4, RIE I 2 T 4
BUH, WASABEEHEE, AMIE T A ARBR R w2 . E i dl
R IO . BHEAL . AN AT 32 2Rl 5t 2 S R o bl T AR/
Hg AR, I A B A sREUR T 5, B A 3R 1 Al AR
HESRAF A Rl 5
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FREARAT R A BB AR IR 7L

BTN B TR, HAE R DO B, R RS
AV R A A — 5T, AR T IE TR R B, TR 0T I A SR R R
AR, RENS A ROt B AR A AT Al IR B A, BN e R B 1 77 F34h,
R HR 73 AoV AE R AT TR AT i FRIb HEM A, A2 R AT IR BT A 32
FI, X0 RE SR G e ARSI R BENE A i 2 Alk i1
R TR S —Jr i, AT G A8 NS, AEHAFEIN,
RAMV BT BT, PR 20 B P AR TS o BRI, AT i A N AT 4T
ERIBERL, g T 5 57 Bt b (0 2 T HBESR o X AT e ftdr A AR, W]
Lo 2 A b BB U s, AN 7 A s RERAT Aok B, AR
A CLE RS bRV BT 77, 1y H Al DL I 58 e K B A A Al P
Mk — 2D AR A SRR AR R, ORUE ] TR BEE B BT < i AR E PEAT
FRERtE. Tl ASCRE AR

H2a: 7] 5051 1 5 AT 38 I 22 ek B 240 R B e A A B0

(2) ARBEAA

AR m 57 B R ) AR AE T HAe IR VE A G e PR 1, B 1300
JARR L ZEHA AR ANE R NSEIERL 25 a2 A, TR Bk sefA Fe e Ielal, [al g
AVRE ) TS IE SRR L) 2630, IR T ERRF IR 25 A5 ) % 151 0 D i e 1k
A 5T I Pl AN TR PR 2R BETH IR T 1 L B ftdr 3 AAURAT N AR B,
Blhn, FIEEGURAT N EA LRI, B E R AL, RAT N AT A E
RS I R I A n] Fe e, IR BIBRAR T, S PR BRI H (5 1l #4651
FANZARER, BB KPRIAGN, #754 Nnl %35 20E i ke ml
FEMUE RAT N, I8 BN R H o X2 SR AIAF AL (845 7] e fiAE A 7
BT R A MRS, HEMS Al S s AT

B, ARG A GUE. Al B A RURAT I A E,
FERCIBEZ AT, B AT e 65 (R A0 L [RS8 2 (03 I8 B AR, H AR F%
ELEAR S . EERKMEGUSIN, EHEEEBET NS, RAEs L
TELLESERS5, B ARBAR BHLTHA QR ETIE, XABMEWR TE
R 5 R 1B AR B 5 . A T S v XU (K5 BN, ) 3 05 FRO A I S A
R PR A B E b, Wi — e R Bl T R . AR,
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3 B Hr S0 B

A A BB A i B L B < B AE 1 AR RS, XN E BRI B e Rt T
1t

4R mE

Hk, wiEmisr RA R, TGS — KRG R R RN AET, i
A NAE R 5 o) B AT R A, T B R e O AT A R R SR
H T ARG 1) A 5 20 REzE aze /N T3 R ISR IR 15 RO, RAT A W) A e ARG
(I RAT AR [ 2 S A R kot o [RIAF, Wl o I i 2 S bk Ak O B2 450 IR
77, BEARAL B 55 U, Al AR R A0 s Bh 4 At 7 2 I L&t BT
RAT J5 A R AT REHE Ry vl L (i I (I LAl o O T MRS PTG o R I, iR
REEREFESZNEE, AR EARNAE SR MERNE EFA, af
R A NN TR 2t MR . T AT i SR ah 35 R A5 45 1
REEMEFEIMEELT KR, SHFFMIIHE (I NPV>0) BHTIRE, M
[ R4k e 3 &

AR AR SR R AR A A FREE R  RIEAFOR—R A T IR T # 4%
BN BRI 28 RS B AR, AT DU AR R AR RS AT . 59/
RIAAE “HBEE” oA RO 4 KR AT AR, AT G A AAER a8
ZRRFR, W LLE R a0 B 4 AT A, BRI
FRIHAE . EREGERNERM S KT, KRIERMHLSE AT 815 3
A RGE o T8z B SRR TR RAT NTTREAL . FRE ] A e i g3 R RF
S —MON TS, WIRRAE, VBT AR IR R S & . 4T3
IR EERS, TR — O e IR, RAT o ) R b AR S
T I T S [E] SRR R AT N AT DU S e I T 0], S m e B, NI 22 A
(VTG B T, BRART B R AR R ZR I, 22/ T RSt 5 E
[P, BT Rt RN .

H2b: W53 1) A AT 18 5 PR AR e A 8 v A 5 B 2k 6
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FREARAT R A BB AR IR 7L

4 RS

4.1 AREASHIERR

ARSCEFIRE 2 A B BT AREAYIIEREA, #FFTIXIE Y 2015 F A&
2021 “F[E], FFHIBR ST K. &R KA CEIEB R EA . H, HT/EETH
TN REAR AT WU VRS20 UL IC, ASORALHZH %€ Jy 2016 4F3) 2021 E (A K
1T m i s ) BT ARl A RE Dy 2016 A F) 2021 FEAIE A K
TR AR A w0 BT Al . SRR EEE 1551 K b A g, Ho
AEFRZH 158 %, 2 1393 K. AL EE-IE, XS T A BdE R 1% 1 99%
SR 4 R AL I (Winsorize), LA G 5 B (R REMA o SCAR 130 32 BEK
H Wind 4 A E 28 % CSMAR 3, Horf, RAT AT A R 5710
NFIFEARRH Wind <5 RECHE 22, A i K 31 H A SEUE 2 2ok B 1 2842
CSMAR 45 F .

42 BEENX

(1) BRAC R . ASCHIPURREA BN L BB R . i AW (T3
55, 2013; XUGHANEHANME, 2022), ASCRHA Richardson (2006) #HAYHEAT
ZItlnlH, BURZERMESIT R, WENIEEWRERRELE, k2N
BWEREA L, HAMMEMAR R HARMT. BRI
Inv,, = ay + a,Size;,_, + a,Lev;, ; + azTobinQ;,_, + a,Cash;,_,
+asRet;,  + agAge;, | + a;Inv;,
+X Industry + Y. Year + ¢;, (4.1
Horp, Inv K 1 LAES t FERYSEBRHTIEBBUKT, ST R e B
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4 BBt

P2y TG PR A AR A B P S AT I AR B B = Size; , AREE T AR
t-1 F AT, T RSB 1 BRN G Lev, AR T I t-1
FERIEARGER, ST R AR TobinQ,,_ A3 | LSS +1 SR,
ST REWEHRED LR, J A S R R R e R e i i
FEUE: CashyRF T B 1 FE MGG &, T 0 M S0 8ya s
77 Ret; o AR T NEE 1 A58 T L& 2R A R BRI % Agey,_y
RF LS +-1 R BT AER, 2T Al ETTERR N 1 /5 B E SR %4 Industry
A7V T SE RN s Year 4F FEE [ 58 RN

(2) MR .. AR R N RAT T HHR G0, ARl
TR RAT AT 05 M AR & (Treat).  RAT AT FEAR4E 43 A J5 1A R 128
(Post) . an S A AE 2016 4% 2021 4[] AT I v] 465157, Treat BUE N 1,
BNHUE N 0o WIREM b T RAT AT A 0 M E R )5, Post BUE N 1, 5
THAE S 00 £ b1 A FHEREAS AR AE 2 0ORAT W B3 05T AR SCAUR
BB RRAT AT AR R BORE AR, JF DL “ AT 5 RAT A H 7 SR T
53 55 (RO S i A7

(3) AR . AR AR AR A (Agen) . fltEE 29 5) (Risk).
2% FUIMAE (2014) 0%, 58— RABEROAR AR HI A 65 8 L 2 o
kFoR, BT E LR E A 8 ION , EE O B R A AN e
55 AR AR )48 B F A RISOGR o HER R o T R R B 2 R FR AR A AR
%, AIiEFE Hadlock 55 (20100 #JZERT SATaHL, SAMBK, SZRhEE LR
FEREHU™ E . SA Fe it 55 Wi R

SA = 0.043Size? — 0.737Size — 0.04Age (4.2)

(4) 1A & S CAF GBI, 2022; SN2 HE I,
2022), ASCEEH— RV TR MR, A AR (Size).
e ffmZE (Lev). MEPILZZE (Roa). WERE 150 (DuaD. AL S
i (Topl). FHH R (Board) . MR 7 Fili (Inst) . BL& A LLZ (Cfo)
[l B = e (Fixed) TR (Age). 17k (Ind) AIEEE (Year).
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