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ABSTRACT

This study uses the fixed effect regression and sys-gmm model to explore the
directly effect of managers’ overconfidence, risk preference and the herd behavior on
enterprise non-efficient investment, the indirectly effect of investors’ overconfidence
and irrational sentiment on non-efficient investment through stock-price volatility, and
the combined effect of managers and investors’ irrational behaviors on non-efficient
investment with bounded rational hypothesis, based on panel data from Chinese
A-listed company (between 2009 and 2015), and find that:

(1) When managers are bounded rationality, investors are rational, examining
the influence of each manager’s irrational behavior on non-efficient investment,
managers' overconfidence and herd behavior are positively related with the
non-efficient investment, but the influence of managers’ risk preference is not
significant. Comprehensively examining the interaction of managers’ various
irrational behaviors on non-efficiency, managers’ overconfidence and herd behavior
can aggravate non-efficient investment, while their risk preference can restrain it.

(2) When investors are bounded rationality, managers are rational; investors'
overconfidence and sentiment positively affect the non-efficient investment through
stock-price volatility which plays a mediating role between the two.

(3) When managers and investors both have bounded rationality, stock-price
volatility plays a significant reverse moderating role in the positive relation between
managers' herd behavior and non-efficient investment.

Finally, this study comes up with some suggestions from the control of capital
market, the guidance of enterprises to managers and the management of non-efficient
investment.

Keywords: managers’ overconfidence, managers’ risk preference, managers’ herd
behavior, investors’ overconfidence, investors’ sentiment
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AP Si 2 B AR FLOR R, D% T B AN U5 3 (1 BRAEAT St Sk e 3 B2 (12
M, SRR R AR B
211 AEBERBFERIELHAR

RO R AN P T, 7 TS A i B IR e B RS
— N R BB AT LLE SO 15 BB IE 5 55 10 H #5w YU AN S, T
FITA 14 DR DR SR 30T H AR 4 G B AR P B U H I 2R O AR R I R &
FIBE 5D B ot AR 2 Bl 2) (Meckling & Jensen, 1976). FERCRIE B2 H
RIS B TR BB oy, A B B B B AN A, T AR B R AR A B <
BETHFIEADNTERIHE, SRR BT )y TR AN 2 H B
FEPE R T H 3% %4178 (Meckling & Jensen, 1976; Modigliani & Miller,

1958; Myers, 1977).
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XAV, AR A I B AT R AR B I H B A, BRI I
EEEA R TZRREANT R, SAAEFEAT R 5T SR — B2 A IR L = R T
FHARRBEAT #5258 . INFRIE_EF, Al EESRAT B A0 B 45 B3 0030 N 24 2 150 B 02 I 47
A DM B Ja — RS H i I E 8% . Bk, REFSEIERTEHH,
Wit — BTN 2%, BRI BFBUERNIL S T 2R IH o AR A Fe ik
FHEFPIUE R TR, R IRV 7 BUE DN TE 1)
WH, R E . RRA ARG B8 R R R 5t .

VRN BB G BT BB X AR RO BT sh I OB 7t 48 BB I X
13— EHUR, TEAFEE BAXS BRI A F R, SR A S Z 1A
T JE P IERHER R [T (Meckling & Jensen, 1976; Modigliani & Miller,
1958; Myers, 1977; Stein, 2003), tHA7 #53 5 F A T BR300 A2 1) Ji R
T S [ N T D b | A = O 20 1 G SN 1 - 387 A N (NPT
(Bona-Sanchez, P&ez-Aleman, & Santana-Martn, 2014; Cambini & Rondi, 2010;
Julio & Yook, 2012).
AT N R B PRE AMVAR R B R T Fe e it TR . i T AR
—Fh g OB (Weinstein, 1980), KT 15 BRSO Al 3% G ORI 7T )
ERUIA L FHFNE A EHERIHE SA RS ZAT- QR Shefrin
(2001) YONFEARFMEARBRAE T, A AR R B R B E B L 515,
WL E B B BB ARAE s G BB W s 4 I, ARG B8 B XUR AN A, e A
A IUE /N T Z R H AT, T EOE %% (Shefrin, 2001); Heaton(2002)

s o A S 0 BEE VOIS 2 RS A, BRI AN I AT SRRk Bt
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It LAT] BE 2R o 4 U N IE BB T H , T AR A A2
212 IFMERFENEHE

HBTAE AR RSCR IR BT B - E AR, AR B R B AL 7 V2 M
R, F AL HE =N AR

#%5—/ME Fazzari. Hubbard 55 Petersen (1988) 7. (4% ¥ -l 4 It AU P A
B CRAR AR FHP BRLD o Fig AR b 350 B R A M A BE L 278 B 1) R BORT Al
1 EH B VAL 70 1 R S BT IT  o DAI 3 B B RO /N SR Al e 4%
AT Iy ARl N BRI BE A e T AR B AR, IR BE A RAR R, JF B4
HSCE BB, AR B AT W B . S B Rm R
Hox W NIE, BT 2 AR, RO, BB SO S ILE R R R BERUR
(EX A A TEV B0 UE A S Tl B IE e R B A AL

IR b By EARIE B R 1 FHP B DAEGIE o [ fa b 432 5% 5 30
SR . WRALE STERE (2004) B % 1a FZAR AL 56 UE i A [ 4t %
KPR ARV R R A R AT 2 57 . % 5N (2007) FHIL R EAE N
EBRANBENRRE, SmE. BTN ST (2007) EFRNGIAEE Q #
M FIAIEINMEA R, Y42 5 (2014) 51N o — SR 5T 4 & AT
FhoE QAR 55, IR T &S A A% B i AH Gt

BAMEAYRE Vogt (1994) HRERIIMA 7B KL B HILERAEA]
(A2 B IAE A BT B AR o A2 R AR A 58 L TR BT 5 I e 75 L et 4% B
BEA L R HIARBORK TN N HEEA L ZEIRE/NT EN s
JE o AEAZAR Rt R HI T R 75 A7 AE AR AR B I PI AN , /AS Be 1HE A A8 X A



15

RIS . Vogt (1994) Yy K i Ak B IR D, (BRI HZ
TR Al B ISR e, (B DB LS. e E S B, K2
BT A AR KAR ARG, BT DIZ R AS KIS AR50 i) B A w
(E R BT 350 4325 7 VA R A B e e 3 o ] il R AR AR F BRI o g
(2009) FAMLFE = it e AR LG IR A: DN (2007)
bR THERE Qv EENL S KR MILEIMERM L HI: PEd. HXEEHRE
(2008) FH & e BUUh 7K 1 A2 B A L g A AR B AL

H=AMEALE Richardson (2006) PR ZE B . RN A TH D Al AR
HEFHL KT, SRS AR FREAT IRE, SRJETHRRZE, iz R T
FHFARFS BT, TR, AT ER TR . TN T E Iy
RERFEAL, FREBA, AR SFEE#™E . Richardson (2006) AN,
A TR B S E R A L e — B A A TN B S, 5 Ak i KL
S MRAR. LRSI T R AR, i AR
RV, FERR T DR ZE I SR I K

AR BE R T AR S ARV AR RS E I I R AR B AR, RERUF R AR R
B8, BEEEANNZiE/H, 40 Jung. Lee 5 Weber (2014) Fixi3s (2016)
S YyiE P Z AR ok b [ LT A R AR BCR B TOIRBL . AR SCAE % Richardson
(2006) FrIH8E 2k ZE ARSI 2 ALl PR AR RO AR B o TP VRS A R BT Ay
SRR EA LA SRR B G 00 H (558 3 R, BT B 0 E S
SCELHE TR A B AT 1 ILAE 9 1 (I 5 LR AR TR B A, A B

BRI AR B I AERCER AR 3, A0 SRR 1 4 DA D9 SR T R B2 Ol AR 5%, X



TEATIE KRB BE MR AL . FIAF KRG S e . Bl
A, TR 2 F L P SR Rl R 2 DL R b — B T) o m) #5008 S HH AR AR i
ESLIRNYARGERY B ST SR TRU o ) BRI M BB A 12 PR B 2 T Dy T B 1 4%
PSRBT TR e 22, BIARBUIR BT, BOARARRCRILTE, Wik ZE NIERIN
BB, PRZENTERBUIR AL« HATIZ A7 52 2 Al AR R e Bt i i
BN Z B —FJ7i5, E R L B R AN R AR B . BT AR SR ]
Richardson (2006) F#5 B% i 7 A R 5 B R AL B
22 EEEFEEITASEIRFEYR

BN “FMEZ N7 (Malkiel & Fama, 1970) B F, BN E G
BUERTZRTE, JF LAPrA S BUE R T2 R0 H 4 i 5 0 I8 2 S AR .
SR SEBRA S i B el T8 B R B AT Dyl B I AR B AR BT AN R 55, TE
R AR R R Tt . FUHE A, B T A EMREE R (Jensen, 1986; Meckling &
Jensen, 1976; Stein, 1989). {2 A XK (Myers, 1977) i 2% WH RS, EH
BNF W ZE 2 S ARSI R E E R R WA FE RERY], &R
FfwZE FEA . EAE. B RRLE . AARERXAT A IR0 AL SE DT T
(Ahmed & Duellman, 2013; Gervais, Heaton, & Odean, 2011; Roll, 1986).
221 ERERELEBR

VR SEUUER R W B B A5 N AR i O PR 22, NATTAEAER I X H
5 Fr SR B R B BEAT I il JF BN IZ SRR X H R I 5T
Mk K (Weinstein, 1980; Langer, 1975; Taylor & Brown, 1988; Mahajan, 1992;

Antoniou, Doukas, & Subrahmanyam, 2013). AT 425 FE 15 1 R R 2 AE T
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PFPR0, BEAATTG B & PO i 3t A KIPEAR (Alicke, 1985; Alicke &
Govorun, 2005; Alicke, Klotz, Breitenbecher, Yurak, & Vredenburg, 1995); HFIH
2, BEAMTRI DAL Tl SR FRANGE Jy, RGN Tia A AMER 3=
(Hastorf, Schneider & Polifka, 1970; Alicke & Klotz, 1995; Kennedy, Anderson, &
Moore, 2013); i ZJ 5, RPAATDN F OB 3 B e 1 L& R ) —
FREFETRY (Alloy, Abramson, & Viscusi, 1981); Z1iR&) 5, BN AL A{S FE
HHCHEAEEMEZ, B OrHIWRERERZ M2 m (Zell & Alicke,
2010; Russo & Shoemaker, 1992; Heaton, 2002a; Heaton & Korajczyk, 2002) .

FERE FER B I B B S SR Sy A Al iy J2 2 B AR B K, JF H& 1
B HE ARG RS SR (Heifetz & Spiegel, 2001), 14 W 5 % B B & () T 2=
hnsE I B HAE HREREE (Daniel, Hirshleifer & Subrahmanyam, 1988; Gervais &
Odean, 2001). &) A& EHE L TG A S & S EREE, mEMHLERE
X RIS R, NI Ad B S RS RE /1 AL e R RTRE T, il B
BT g sk Al R (U 25 (Ahmed & Duellman, 2013), fiGAiliX 24 Kk 2 1)
A (Malmendier & Tate, 2015). FKlitt, ASCNAE FEH I A & —Fhid &7
M B 2R TR PR R AT RE RO BRI R (Gervais, Heaton, & Odean, 2002), &
AR ZE R A A F ARR AL ST, AR AR XU o
2211 ERECSEREHME

X PR L B (S AT HER A A A ) < AT 7T U — KRR . 2 AT
AR A R 07 2 AR B AR AR SO 5 1 1 ) A 0 R A A

Jrae A B AR bR RN &8 B 1 BT B A5 2 0T FUI R 0 207 K
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77 FEREEE HEILFRPR FAR B
Brown 5 Sarma (2007); m%%%%%@%ﬁEQEMEE&E
Hayward 55 Hambrick i 7 3 T A X %,m@%%%ﬁ%ﬁ@%,%mwﬁﬁ
(1997): Shangkun (2015). EL 41 CE b A B L, R 5
FEA RS
Zg:)”;g;d'e;ﬂalmi dierTaj,: BRSNS R AL LR A A L
i H = FE B 38 0 AL 1) 45 s B sl R 4 106 o
Tate (2015).
Ben-David, Graham 5 o 5 R é%@%?ﬁ{ﬂgﬂﬁﬁ%%ﬂﬁ?%%ﬁ%& EA (]
Harvey (2007); Voon, Lin . AR RIS TS i i A LS | M T
% K 5 Ma(2016). ’ LPRER IS, BN A1 .
iz
Wi e E AT CEO s ZE A
Brown 5 Sarma (2007); ST s DUAE AR 4% B SR B VPN {5 B B A
Malmendier. Tate 5 Yan S NCEAB I CERMLRT A R il B EAE .
(2011); Jingoo Kang- Kang o R E A B RS I AR VTR |
5 Kang (2018). WIZKE . WEHfrs . BEASENIRE
WAL W AR .
Ji 5 Lee (2015); S ta E R G0t R W E i A AR5 S,
Malmendier 55 Tate SRS feds, JEEITE 0-200, ZEEHATLL 100 Al
(2008);Voon et al. (2016). FU, 4 100 B, WIS E A4S
MU T HEEETORfE LG IEARE: &
Busenitz 5 Barney (1997); AR WAFHA R A T H T ESE,
i — A k. . . ) .
Forbes (2005);Sartori S 1 SAER YL, WS AT
Ceschi 5 Scalco (2014). EEEE nm s R R R TR,
PRI BT S w252
WO
EEE FA AT [ B e 0 ok 2 3 R ff o o A it
A5 P72 BT I TARAT 5% b B
Friedman (2007). OHEE RS I RIARIRA SREMN R B 2IE
MEBRRE SRR ST FRAEM AT STt

(I 775 BASE— BN GAEAE AL B A& 1L
INEEC

T ARAME BT B,

SR, TR A RS R B BR A, A T TR s B B AR Aok

rEE ARG, B ERBSEIRSL, &F Doukas &5 Petmezas (2007) K H
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FEAATZ . Kolasinski 5 Kothari (2008) K& B N NHFFHE. LA Hwang. Cha
55 Yeo (2015) RHILAT CEO M3 ik K55 Ak 2 EHE L HE.

BT AL S SAR O , TovE I i A W B B I AR IE B T
BRI LA B AR A T e 2 W RBOEUR S AR BN N B R SR, HaX ATy
A BRI 2 SRS R ZEBOR SN RPRO 77 S B 4 R B — 8 W
I LR AR A R R RUR] RIS BRIZIRNE R R AR f R T
i 72 & H 118 B 2 10— Tl & 75325, 3% b 75923 24 B R 50/ T 5 bR 2

R Ay B B B 5, HABHE S 5 515 HGTHRZRBUN . 2 245 55
SRS REIE K (2009). POER H5EEEE (2011, HERMEILAE (2013) SR
X —J5 kil &8 AL EE1E.

ASCAEY Voon et al. (2016) F 5 ¥R FH F80 R Tl i 22 2R ) s 5 B 3
TR EAE . SRR R A TN AR YK 2 K T SEBR RS K R, %A
EHE AT BERS: HRWAE AZ A A E LT AL E B ERE.
2212 EEEIEBRESIEYRESE

R EERRIRT O HEMEZ2G N7 B, NGBS R B S B3 A O Py
e, BFFEHS ML AT NI . 4k Roll 75 1986 fF4RH “H 3 B KR
Y5, REMFREITFRENLE BEXN AR RSENAT T, SR8 E G
S AT IREAT A BEFAT RN BRI EC AR 2 TR SRS & AT TH 0 . %
FAIIX LT, PG A6 CEO — BRI B B AT A 4k, JaKH
EIEY AR CEO 4h, HE CFO. 3. IMFANMITH =22 # (Glaser,

Langer, & Weber, 2013; Glaser & Weber, 2007; Malmendier & Tate, 2005a).
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Camerer. Loewenstein 5 Rabin (2011) A\ ik B B 15 108 FE & e B & o0
SRR HITARMIETS fh i, (EMATEEIEZ B K. B PO, IRATREE TAR1E
H & 58 A sufd ik F& F2 78 B R RS 2 F ;. Heaton (2002a) % 57 FA #5785 25 7 i 7Y
Rt i T A BHIERAAR, EHELE G20 S EOL R E AT AL
BV B 13 B B S AR AL S B A R B e, iy 2L BB A RSz, AT BE & 5
SRBH R 2 . Baker 5 Wurgler (2013) AL E B A5 (10 B A LLA T
H S Re I S5 BR 4, A4 B B — L ANT) S2BR 1) H #7 ; Malmendier 5 Tate (2015) A
DN VI A A B P 1 Al 2 AT S 2 A E AR, beanid
JER T4 . 3% Jingoo Kang et al. (2018) &t i 48 B A B8 i B B {5 At o2 7 Tl
AR AL BN E A S e, (HAn RN T, F g5 A B A AR
22 B T A 1) XS O 2 SR AT BT Al )45 5% 77 A L ) ) TE TS

%+ Jingoo Kang et al. (2018) [1JiX— Wi A% SC 1 SLubf 7t 45 LAk — 25 1)
UESE, 2 ERFE IR B 5 A A B B AR B AT O S At RN, B XU i
G AV R 5 B AT P A R T R B o A BRI 2 R A IR
HIUSC EE 5 A, T SRV 54T LT (Grinblatt & Keloharju, 2009; Heaton,
2002b). iS5 E1F HE BE A AN T I 8 RS A m e, AR B e R i
PR BE HE it v, ERIE A AT T A5 PR A B8 <6, R B A A B 3 S BR A ol A
AMERIRENTE AR, B0 XA R AT B ZE AT AL @ BE (Malmendier et al., 2011). 7E 4
AT G 7 i, T AR m A TR B IUE AW, G T U A
A, AL R s 2 AR B e AN R, R B R B R R R

BAT N —EANEIYEA (Chen, Lai, Liu, & McVay, 2014).
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ZREPTR, EEATE NS B T B S N, BRI B
H I B G NI 22 2 40 BE A N REFAL , XA NS AT B T 2w Kk
J& (Duellman, Hurwitz, & Sun, 2015), {HIX— 3\ & 22 A2 MR A0k 1) BRE 31
17 H5 A R B AT R AR 25 B SRR &, JF H— @ R b 51 BRI B2
FAR T W FER AR BT A 2 AT

ANyl T BRIAREA R W2, B TG A CRIHBAEE
SR M HBARI I B, = bl H 55T e, ARAS T H BRI, — S aE /)
TEREB I A POV EREATIS, GBS RS A S
(R B, A 5 3 AL BB G 0, i R BT ™ . I Hid R E
15 K8 BH AL S G I SRURE Rl et mifh A m T E, ISR
A T AR AR AEGHE, A BT E A TSR R, A2 By b s ad B
A, ARERATIMNTME, WRASBET S IE R TERREIHE, S8

A AL, ISR AR T 1A .

B Rt g

BHEBHRS, B KA ERETE

R B K A A A &A% B & 4

B ARME R AT R e

¥ y
UBARAT IL 53T NPV, Ak 2 FR B BAR BT, HH TS
NPV<0 57 B AL 25 A% 5 36 1 A F %A — ENPV>049 22557 B
i K BIAR
JE R T

K 2.1 B R A S R Al AR R A B A RIS R AR
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222 EBERKREF

A I AT D9 AR [ AR R S X B B R R B B, A RE A
AVERIAMARE BT, RBUE A AR B 0 R o R AR 9 N B — B A AR 5 2

SIVE, Ssgma NIAT NENLRIR AT CREIRAE, 1993) . U (i if =2 AT 34k

NSRBI RE AR 35 A IO RS S BE, B SRR AR SZ R RS KN, HEAS i —
FAT 9 BRI A SR seimatie. BB, 2003). | SCR XU fin i 2 4
Ox FAE SEBIL TN A DR P T 642 52 10 XURG RO KR 5 T SCAR XS fi 4 2 1 A
PRTE AL T RS P 3 B AN B o PR A58 T BT R I SRS 2 (Muljawan, Dar, &
Hall, 2004) . AN[R] AR 58 2 o8 4 XU (R &S JEAPAE S 35 MR 22 5, XU (i 2 7))
RS B AU PRI AR XU 1 = RS (Parrino, Poteshman, & Weisbach,
2005) o —fCAA, RS IR iF BAT RS MEARREEE, (HWA 22 E U, KU i
FFAERE AL, 15 &8 o0 45 R 3R 2 S MR TR SR NS T KU B &S FE AN S, (ERS e 1
55 XS mIT 2 R A #6748 (Anderson & Mellor, 2009).

B DXy i 4 2 4 A PR AE SR UR USRI, X P B WAt A XU B LR R A —
T A5 AN PEAS XU &S B a4 (Jacobs, Levy, & Markowitz, 2005). HlJ { b4 3 %
Refg 25 A HIR S B2 M P gt 0 H ()X FEZ (Mowen & Gentry, 1980; March &
Shapira, 1987). A SCH 4 B R 175 SRR SRS, R4l A8 335 0
SEIURSRE AR5 RO DU RIS, B S AR AE RS KD
2221 ERERKERIFIERONE

A STHROGT B3 DRSS AR 47 R0 2 752 = A ol 35 — i S R 0o XU
PR ZRBOFIAE T RS, DR T 22 B0k P 248 o KU - RE 2 (Kimballl, 1993; Levy,
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1994); 35— Fof e FH R PRl 2 7K ST 1) B 2 DRSS T B e R AN 2 ) 45 T
AR E (Ross, 2004); 55 =Rl M m i KU i O B R B2 8, bR il
HF PN NFHESE MR ZE A W ERA . 0RO B R E SR R
K& (Cassio, Ruth, Huffman, & Sunde, 2010). J& K45 & 5 B 45 7 M & 3 /s A
RAEAZ B, 73 A1 )is R B8 VB A XIS (i 2 48 5k I B AUl 27 2 5 (Charnesss,
Gneezy, & Imas, 2013). 2 PUFEEH A E 2 &N & & E XS WL, X2 H AT
FARICERITE . W IR E E SRR N N U 587 s 537 B E e s)
PE” (Moers, 2000); “ Al XU 5% 7= FEE RS 5%~ R ELEL - (Walls & Dyer, 1996)
A “IFS$FTHF” (Cain & McKeon, 2016) 4%,

X JUA 7 A S DU AR B E SRR bR R R I I T B S B R, HLT R
PERIC AL B A « A L8 8 SUIRAR I IE BEE A FRR ARV, (B8R 2
FENSFHERIITT S BIA S % B AT oS T B 52 SCHaAR “ XU 5™ b s
BrPHILLE”  (Chen, Sun, Tang, & Wu, 2011) K& . ZARARIAN A AU i df
A NN [ B 45 B 2 AR SR ME (Moers, 2000) , 7 B4 AT & N A0 3%
B AN 2N F] AN Sl R I B S 7, b “SRI SR AR AR M A, T
N ) B I BN T R AR S AR AT AR PE R I &, BRI . 2
W g TR i I L R S, A8 R 2 B A 2 52 RN BRI Uy, X [
B TR I I SR S B A B R AR SN TSR IR 2t . A B

RS 7 AEFI N A I o LB RO, XU i A A . DRI R A
MV ER I WO BRI B b R A A A 1) XU Al 2 R
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2222 EERERNKERFSIESRRSE

B R A2 s PRI E HAPAT DR A b A 3BT TR AN T St
5278 T DRI O e 1 52D, AN ) IR i 2 PO 67 B8R 8 2 a2 38 AN [) 00 417 I 23 7 £ L AN
A B 3 (Hambrick & Mason, 1984), #ETi sz iV ¥ %% . Bromiley.
McShane. Nair 5 Rustambekov (2015) & H 4145 4 e RS DR At [y 1) 7 L35 08 o

PRI IE BRI 2 OB I H 5 O H 258 B (0 XU OB R 2 B TR, XURS: I B
T E LGRS T A I 0 B & A 5] 7 (Parrino, Poteshman & Weisbach,
2005). Kremer. Lee. Robinson £ Rostapshova (2013); Pattill 5 Sciderbom (2000)
(RT3 5 T DX J8G 25 2 FE2 FEE v F 5 BL  L F0 AE JRJ J e 75  F) 45% 5 LA B
KIFHAME R AT . Tanaka 5 Sawada (2015) SZilF£5 H =2 Hd (AR Al b,
PRI PRI A P fb5 ) 4 B 2B BB AU s, T A2 AERAT BR IE IR IE
e I H RS PR F1 A W] % BV AE AR T HAT KU 33 1 A #) .
Cain 5 McKeon (2016) &t £l 55 i e B3 1 UG fh G P55 5 Aol JRUBSS: /8 7]
SRR ARTEAH I, CEO H IR i 2 2 52 5 M £ M 1) I 2% AL A LA S USRI SR
LRGN 2y ) ) BEURAC E

A r B RS v 2 B 0 287 B S ) T N s B, A o i I AR B, T
DRI, R JE 7Y A P B AR A R ST IR B SR, A S IR AN, SEUE B
BRI i G P P e sy Aol P 38 B ORI (Kaufmann, Weber, & Haisley, 2013
WG kg, 2015). FEOGHS YIRS (2014) F 2007~2011 4F (A H E £
BB, i FE R B AR BN R A HEAT X 0, BIF T At WAL P 4 3 B 5

KB TE, H W T R BEHE B s AN 38 X RS 10 3 U 3 SR A A TH R 3%
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RS . AEAEIE (2013) R E R AR 2 A E SRR KT T A
I FLARATT FR IR R0 T8E 74 P8 O A B B 7 i /K~ BAIG . TS 5 Wk

(2015) FIAHE B A BRI 5BE SRS 5 2 408 B B X 5 L R
SRR ARG R, HARATR R B 4F K-k, SRBTREFEBE. A K
UEfF . CEO N2 7]t CEO Iy S 2w BAT AR A 587 S 5 R A K
PR S, 2488, WA RGE BRI LS, (HRTFTHR B ot S B A XU
AT AEAR A A IR ORI, X T Re X KA B K B A R 2T
i (Faccio, Marchica, & Mura, 2016).

g3 b, W DL o R 2 A B 1 RS i 2 5 Al AR RS AR B B 1) 5k R

TR Z, FEREARG T SIS0 . AT RTINS XU (14 8 2
SR 0 XRG P B A By IR BT B, XU R ) A B R R < SRS
25 o LR BEAN AL o (RIS DA S5 (1 XIS e of b A5 B8 0 5 1 B2 32 53 A [F)
THOUHEAT I8, ABE—MEITTE o IO B PR BRI 52 1 22 41 57 KO3 TR 3R R 5
A RE A A AE A R R AR PR O B, 2 [ — U (i B R B, LR B T B 15
FEEAIE, XAk AR B2t A8 [F (Jingoo Kang et al., 2018). Lhin:
A RE B, RS e R R 2 T v, R AL AR AR AR BT B R 23 B K
(Adam, Fernando, & Golubeva, 2015). K yid & F {5 & E T THH1E 3 CRE
JILEHI N B . AR AR F BT RAUE B E S RIILTS, S 5 358 TR e ) A ASERAR
%R DX T R Q0T R] b R SRS B ff WA oy XU, v RO T L, 5 Bl XU
I L, LB BUE /N TR R0 H 43 ASEitE: £ SRRABIN SE N € 3 Ot
FETH R AR B BOFE R, 0O A J5 SR 350 B e 10 115 ARK IR ) i 2 R
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1 24 B AT AR B ARG, W RO B XS, B RE IR AR R 4
PP K. 2 BEE X H CRRE AU I AT REPE R A AN BB, B 5
RO DR T A0S M, T AR ML B BT AN AL o T S SRABAT T LA 3 24 A XU i 4
e LR RS AT H BEAT 3B, & R B> A BB AN AL, BB

FERER . KB SLIER AL T

B 3L R et &F

. !

R e 47 AR &
v A\ 4
Tt e f, R RAET —2 | | REFMEAE, RIS
NPVER X, RIFei, KMEL BRF /AR, AF— LR
% 4957 B B RAINPV>07 B 69 2 5%
A 4 v
HF R PLE T
CE S s S EETT

B 2.2 A8 B IS B e A ML A L AR S8 AR 4 B A AR R AR

223 EEENXITH

V2 2B K WARAT R SO — PR AR T2 i (1 N 2 Telia - — By 8
27 AT 873 (Holmes, Kallinterakis, & Ferreira, 2013; Shiller, 1995). ZHUM
ARAT B T ) — AN B AR S « D 17 3 S I N B ORI R SR 0 i AT
TIRIEFE A NATFI SR, — BB R SRIR, AT LGB AU RR I T
HEENZ5 M A (Scharfstein & Stein, 1990; Robert Shiller, 2003). AL\ NEH &

MARAT 2 T AN R PR35, A8 PR DAt s 7 5 52 451 B $H 3 A % At Ji BT T >R
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W) — R R B S H PR BE R R SRAT A
2231 ERENXITHIERNUE

N0 B R SR AR ME AR FR R AT oAk, X B WNARAT A ENIRZ =T
T—MBRIEkEL . HiTCAUI TR R R e B4, R AR 53X
—AREME R BT AL, R HRAERINAE R . A SO B A ARAT J9
T 2 7% FE A A V) BRI M YU S (Chang, Chaudhuri, & Jayaratne, 1997), E[l
B AR IME B, Sa S B S FIRE e VT8, RIEH
M A B e BIMARAT IR I X [R]— 7= ity o [F)— A7 MV A A — X ) 3 [
B, MAZEAIFE S REEN TN 2 5B IR B £
HEBEH AT AR RS, EEA . BET 2, SRR, S5
HEEDE (Jain & Gupta, 1987). FLAA [l 58 B 7= B s S ARV AR 72 e 77 A Ak A
HERYR, (2 B AR AR AR E R SR I T MAAT NI 1 53 4b,
G R AR VRO Al A R A TR AR B, B AT UG 6 B A 4R B
Ja AN AR, AR AR AR A AN 4 R A VA B R B ARAT 9 T 80 BT LA IX
FRAR FH R A2 B H M ARAT N — R 1 R R A

VP22 538 4Rt AR DA BE 7K ST FNAT ML 35 43 B 7K ST 1) i 12 1 B S fliy o 4 3
HHIIMNARAT N, X — BRI a R4 2 5% (Bo, Li, & Sun, 2016) . &
SCAR R XA 7 R RN B K A ARAT N o XA AR AR ) 2 AR
Al B B B B KT O A7 b B R 453 B Kz, U I Al # B AT 9 S AT
PRI B8 22 ok, TRLE AV VA BRBE R AREAT 15 55, RSB RE B N i SR

ARV A KT S AT ML P EI BB AT AR ZEAN K, BB b BB AT 9 S AT Bt



ZEFRN, ARV B AR AR B I WA 7 1 Hopth Aol 8 PR B4R 5247, O
R GIRE LR o XM VEAE N E B WAAT A B IR IR B — € mT SE 1k,
O PRI E (Knyazeva, Morck, & Yeung, 2008; J5 ZE i, 2012).
2232 EERENXTHSERRES

H AR T AT AR BRI Fe 2 B AE . BT A E R MAEEL (Scharfstein
& Stein, 1990). A 5E4:{5 B ¥ it (Bikhchandani, Hirshleifer, & Welch, 1992). 13
TS 1 M ARFE S (Maug & Naik, 1995).

1990 4 Scharfstein 5 Stein $2H “FEMA” FBL, N NMARIT AN
T YR E B i 20 A SRR, B BRI ANBIAT )Y (Scharfstein &
Stein, 1990). Hong (2006) % [E M HHE M 745 H: B HHE M EE S5 AR
ITNIEMSR: P2 B3 B AL BB 32 BN MR IR, SRS BLR I A AR
TERE, R HLE BB D9 4R AT 1 75 5 A o A RO A ARSI L 5 55 (2008)
FH e A F T A A9 E A (0 P e, Al PR A AR B3 16 [ ™ B

ANrEaE EMNAF LI (Bikhchandani & Sharma, 2000; Devenow & Welch,
1996) 7EAFEEHMERI T T, (FRAERBCEA AR TR, &P E AT e o3k
B A R 55 B o 2 3RIBUE B AR L vy SRS 2 B FEAR ORI, A
Ko EHOEEMNATREL, MR Z Kk (Casavecchia & Tooman,
2012). {EEHFGZELERN, O ARRET N, BEW T AR B E
B RA (Bikhchandani et al., 1992), [FHmiRZ 5 72 4 MAAT A .

FTFHEEREEE (Maug & Naik, 1995) AN: AL H KM 5 H AR

FHAHELH “ AR HCR G Rih e & B E I HN . B BE 208 T 480 B S AR
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B BMER SURCE R LLAERS H SR, SRR B8 AR B B MARAT A

RIS X 48 A 4 B R BT R SR B W ARAT AT T8 /b - Keynes (1937) 7317 B
H CNRATN” I, DO EEE BIAARAT N, AR SEDIAS AR 2t fi KA i 2
J& T A NBIBERIEAT Oy, AHRMAS N2 T BB AT D9 AT e 3 BT A4 5 1)
KAS BATARA R, WA B A N2 B BRIEAT N L e T AR PR 7
W, 27 R TSR (Keynes, 1937). & B35 [ N AAT A9l 22 AT BE 2 X0 A
(R 2535 45 5 P A e K R LS (Li, Kauffman, Yu, & Zhang, 2014). 7E15 B ARH
SE I, {0 ) SR At A B A [A) R B R, DASEE ) R SRR I 2L
P24 (Luo, 2015). ¥ 2 SEUEWT FUHRIA Y RIVE ER KU AR AT AT £ A J /b K
S, ] DLRGVE B (A, (BT U AT RE S R BE 2 IR BB (Yun-sun
& Hye-kyoung, 2016; Bikhchandani et al., 1992; Hirshleifer, Hou, & Teoh, 2004),

o [ T R B AR AR B ORI WAEAE SRR ATy, T HAX AT A AT
G B BRI R RE L, SRR 2 2 BRI R i, R
B MARAT AR E AL E: R BRI R, MBSO i) 5] S Ak
R o AR B WAAT S AL MBI BB AR T OO e, 2012 Bk, 2208
o 2012; MR 20, 2012). A B UE B IR ARAT N,
K N XA AT A 32 B3R = AT ERE R, T HLIE A2 A B S AL
AV BUREIE ARG RN (RE#T ], 2012), EHEMAE R (KB,
LB, 2015) SRR

TR SCRRAOAREE, FRATAIL B AT T8 BEE AT IR AT, 2 R
— I 1] R S B A PR AR BR DR ARAT D 7 AR AR 3 B 225 Jim R o A
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WINEAFEAREL T, FHEEN TR EH S FE . BEBHERA. 5
g HERESTESE AN RN, AR S = AL R S84, RIBURBE th A\ SRS AR 2R
VEAT e B0 8 B (R BT ). BRI B Sk se
Bt o, DI E H bR B AR Al 5B R 5, = 80 A R R TR,

EREE TG L (K 2.3 Fras).

B I H MRAT A

A 4 v A 4

Yeip B F B Y 1 3 B Fo A iG L VNN

A 4 A 4 A 4

SR B AT A Fodl N 5] 0 4 B 69 O R R BT R

P, f2f ol g et KA %

B S ARE BT R R —H, RN EREN
BERRFELFELSHTAS

Y

¥ &2 &y

K 2.3 B NAAT AR A AR R AR A B A B B AR

ARSI, T EEERTEE B, AT MAARIT X R A
HRAZERN. FSEEENERENERERGZ . POVIELEBENEEE
X EHOAEEE B, BRI e, SR KRS4T8 (Caldarola,
2014) HARATAERE RPRBER N, AR 2B Al THBCBE 0 BRAS ARG W] RE T
BARAG THHCR U s BT, 1R FEBON IR I HENE, FIRE k& — B IlE

&
KTERFGENS, BRIEEAL (Pikulina, Renneboog, & Tobler, 2017); [&]it

AR HTH B R, SRR 5 2 — s BUE N TERIE o B A SO E
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HFHMNARAT NS AR R, AR 5 M AR K.
224 EEEFBEEITANEWIEBER FRWHMRRIZ

i bprik, s HEHEE T A SO EESSWAREERIUEA R, JFH
R AT REAE DR SRIN [F) I 2R L HE R o 1T AT 0 B (DA ki 22 (0B xo 8 — b 2
PERIUE RBATIETT, i DR 52 8 B A\ R 22 0 SR e 5 FR I
SRR FNR S A G, AEARIE RS R, BT e R A i . AT
EHE ROV =R AR AT T AAE . KRS AR A ARAT TN 7] — 4
Rieh, REOX =R AREVEAT O ARG LR G om. Ji4h, T EEELE AR
FESKBR RS TP RIS O I, BT A E BE L B ST RRONEN, B
SORFRAEA R oI B B AR AR L B S P EA O BT 2 ] B4R SR 3R R 1
D5 SRR A EE, A SR A G LR T SEBR A R L, A it
BiE: Mk, WHAE NI B1E), WA XU i 1 A1 A ARAT 9 AH
HAFRXTHAERCR IR, DAASSC R Y B Bt

BB 1. EHESMAREMEATOV IR CEEE R A5 B EE XS
Dt AL B MARAT D) B 5 4l AR RCR BB 25 1R A K

e 1-1. EHELRBAEN, HXEFHES SV ARCR R IEA R, N
FRAT A5 AR R BB IR %5

B 1-2: EHFEARLEAEN, XSRS VAR ik, H
MARAT NG AR RCER BB AR
23 HEAEFIFBMITANEWIEHRR T

A/NTAES T A IRBEPE RS ORI L, 735 0 A 43 08 2 AR AR AT Do Ay
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Pz PeAmipe sxet Aol AR BRI B LA R B0 ARBREAT Jxt dblb BB AT AN %
BRI, I Q BB B B AERCR I B RIREMT, SRR LETT A
g FEmE E (Baker & Wurgler, 2004a; Baker, Ruback, & Wurgler, 2004; Barberis &
Thaler, 2001; Daniel, Hirshleifer, & Subrahmanyam, 1998; Tversky & Kahneman,
1973), WA ZIREM (R T REAT) ARSI RIRIRE R, HES R BT H
AEFAPEAT Jd BRI )8 B PR LSRRG

231 {THEMER---AREMEL

1T 4IRS AL G SRR B ER R TRE . A Gt & MBI T
JOPESE H AR5 AT MR LR 8 A B, R “ A T g 5 AT R
(Malkiel & Fama, 1970). % i & £ 58 A VAR R |, 38R 578458 4+ 1
BRI RTEF Y. AT AR EIGRZ SR T 5 0P AT R BN
S-SRI, JIER R G RTT BAEBREAT U A5 2 D S, A NIRRT
by BB WA AR A DU BIESR AESHELRT D , IR RFR R R 2350 & HRAT
ISR, BB 1O AT IRHIE SR T 3 0 i 1 DR e AR 5l B 5
g (Burrell, 1951; Gilovich, Griffin, & Kahneman, 2002; Shefrin, 2001; Slovic,
Fischhoff, & Lichtenstein, 1977).

TN LU LA E T8 i 2 AME B B, Timedk
H2LH) (Shefrin, 2001) ; Lok, $uiE A REPERT (Simon, 1955); FIK, AT
FAS RSB IR 12 A, T 22 DATRIRE B 07 M 2 B, T2 A F i 25 (Shiller,
2003). )i, BSRTPHIERMAN G, mHAFHAR (Brav, Heaton, & Li,

2009; Daniel & Titman, 1999; Shiller, 1987; Thaler, Kahneman, & Knetsch, 1991).
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FHA GRS, $OANRIT EMPEREAZ —, &5 H Simon
T 1995 F4RH, Simon YNTHZ 5 AL T 58 A B A 58 4 AR BEE 2 TR ) —
A RN TS 580 ERMEER 2R, AMCZAE IR 64,
117 HAL T AWAR A b B P JE PR 17322 58 B U A IRE, b
TR B R R P FLOHEIAFIRE WA IR, HES ). el A5
BINTRENSFF AR, K2 58 KRR RIUA R RE), RAREA
A REIE 45 A B L, R REAR Y 5 FE AT BARAE J2., LR SR & 9T,
W T2 5% 3 SRR (Simon, 1955).

Z 50 “HREE” AT AEIAE: AT RIPTERAETT R, HARER
MpTA &7 R E R, BRA INEMBRE “&il”. RAERSENRGEK
Pt S Gl RERI S B L B G Rk SR o T AT TN O 22 AR A 47«
TR FAE B AL B RE 1 SR AR, THDN 78 2 AN € B AMBFAE, AAT]
FE SR R rp ROAEAE I B KB vk HEZR MBS AT W BL R (Thaler et al.,
1991; Tversky & Kahneman, 1974), Etbinr, AATEZUKMARE B O HR 545 R 1)
FIMTBEAT R . BT RAL T BUE RIS, RS 0 N BTk AT 5555
(Daniel & Titman, 1999; Thaler & Bondt, 1984; Thaler, 1999).

FEA RBEPERPRE T, W2 5E AR UMPLIRSHATE S, e —Ent
I A A B R IR — 7 ) 52 5 S, SX A AR BRI 22 5 TR AT N B — 5 HAL
otk (Shiller, 1987), Jf H 12 5FH MM AR R 2 45 & EN AR
WA W 7 T AT %52, R T i AR i Tl 22 e R A S 2, B

EBDAE IR R A AE . A RN EE . RN R AEREEE L BRRAT
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SO0 R R AT NRESE AT 20 (Shiller, 1995).

BEREERETANRIEAZ MR, TEABRREES. fRREdE
FIfE . B LT RBEBURIE ., B B R L] 545
H T2 xR i ) s i B A5 SRR S E RIS A s 2, o B
Pl SEPEAT A TE v [ S T BB, DR AR ST X B A AR BT N S5
Wrisesh LR AR RO R B Ok RBEAT R .
232 BHEFIFEMEITAXRNERD

AT PRGN A I R R AR I &, DA I PR B 1R
FEPEAT 5 AR I BN B SCHRIR VT, R0 R 555 2 AR A AT S 3 )% AN 3l A
S BRI FEAR B o
2321 HHAFBBENHFERIEFRONE

ML ER S [ F R, 4308 0 4 mT AR R — R A A Rk 2, S A i
PR AR V8 2 8 7 A Tk FH HE s, % b 7 Y DL e U0 i P FS P (Shleifer
& Vishny, 1998). MM 25 1, $e it 154 /2 S 8l T 5 21 S 8 1w
72, RS LR EN (Polk & Sapienza, 2009), BE &% 7 I HEH %
BRI AN AT 5 2 KB 28 ISR N TE MBI — Pl T S I 5 o AR 3 T
[ 7B, F 0 T R AR B X T A I SR AR S (Brown & Ciff, 2004).
WESIIME, RRF BN —FES, —Fh 2N A IE R, AR
B AL G ) —Fh WG 25 (Baker & Wurgler, 2007).

ARSI SE AN BB A G5 AR DS SCHR, U B R ok, Hoxt
TS FE B AN NS4 R A 22 7 10 o« AR 200 105 B B AR AN
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A, SR RT A MBS ARSI RS, T HAAE T a5k
N, BRI Eh 2 ARG E TS . RIA SO H B € SO %
IR, o0 T (5 JE B AR IR 22 57 AN T 320 2 5 3 AR 18] ) EL Bl R i 1 7 A2 14
BB X AR R E U

H A2 AT A B2t 1) P DA B BB 1 48 B F b 2 28 2 L b« LB b

MEEHER =K. AKIE 2.2

* 2.2 BREEH M ESR bR LEA )T

B X O =1 7 FERRAIEH KA
Neal 5 Wheatley (1998); ) B . e
e ;;iﬁﬁ;gémg_ AR LT 55 MR 95
. - Ay N ' T B ) T 3 45 1 G AR ek - %R
4 ! P 1T DA S AR 4% 5 38 1 48 IR FE AR o
Sankaraguruswamy (2012).
Tobin’s Q 73 fif AL A THI PN 7EA B AN 52
Tobin’s 4} Goyal 5 Yamada (2004); A&iREMPIEST. A% Tobin’s Q FIMEE
% Siriopoulos 5 Fassas (2012).  fixMVFEAS T K & 1A m 3t Tl & m e, H
BRZEEM N T #1E 2
Jegadeesh 5 Titman (1993); BT —ERP, RO Y
B B RN Po§:k 5 Sapienza (2009); TE FRTUAC e e, BRI 25— A 0 P i 2 2
fibr A Sl %iu:@ (2011) ' (1) 5 AR R R — s I P i 2 R AT 2
B - ' R TFRAXTEE B KT
PO %47 Ljungqvist. Nanda 5 Singh & IRA FFHE 55 I kAT B8 K IRORAT I
&EEQE‘QWQGWMM Abdelhedi {3025, AV BRI 7 2 S ISR B b R
" 15 Boujelbene (2014). B BN S R,
Hiemstra 5 Jones (1994); Tiipites [ TFal TRER, IEEE 24T 5 &l
s 5 Brown 5 CIiff (2004); <xBfiz 3 msis b . ks 5 &k /hER
ST Chung. Hung 5 Yeh (2012);  WIHEME XTI BUNMNE R, 4
Jitmaneeroj (2017). AN, R T EEOR .
p— Baker et al., 2003; Dodescu My % 22 S HHL 1) A SR e 2 bk vy » 8 B BN
im (2009); Siriopoulos 55 Fassas [ A4 I A ™ 2, BRI 4% 58

(2012); Smales, (2017).

THEEURIE, MR Z Wt
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R EIERR FERREH =K TE
B d Cliff  (2004); B \
. Drownand - CHT (G000 yy oo g b A 0 K
JLE 3 4% Chopra. Lee. Shleifer 5 o b o 1 R
] Thaler (1993); Coakley WA 2 P FOURA o 244 B [m] ok AR AR AL, 15 P
i ' ’ T AR RN RS P R A AR
Hadass 5 Wood (2009). 5 5% 350 AR SR 2 1 TR A e AR AR A
B Fosback  (1993);  Barber Zfi% &3k bufo]— ety i /NS T 38 T 25,
M % o (1999); Kumar 55 Lee (2006);  # 48b5A8 K EAR /N, 5 B4 05 3 1 45 MK T%
ECLZN Bollen 5 Mao (2011). Bl K o
HAh B C+E Baker 5 Wurgler (2004a, BFINRS . Bredkigss. SR L
br (B FIUL  2006); Corredor. Ferrer 5  ZiXEeFEhs 5 i A Sl 2 I s A
. WrE¥  Santamaria (2013); IE ARG, DR e mT AR BB 1 4 1
KIEFRZE)  Smales (2017). RIGHR.
e B N X N — R AT S
WHE AL Lee. Jiang & 2002); \ \
jf iy Al : - ((200102)) K L 145 — R RSB
¢ y B
= === 5PN w 2 T
MK % % Fisher 5 Statman, (2000); %Tj‘mmﬂﬂ% | 1ds&ﬁ%Tsz;XTﬂﬁii
- Brown 5 Cliff  (2005) AT 17 TR 1) ek AR T 8% B A5 G ifil] , — s
' ' BN AREAMER T I -
RAE B Han, (2008); FHUEZ7 A 7] P WOATLAA X0 A4 Jo] 1R S £ ok J2
EiERA Yan 5 Yanyan(2013). ARSI R, FEARIINIM B RIS
E e " e
. IR AT T S SE, |
IR TR AL REfF 5FRIRE (2015). T BN 70 1 ) JE TR AT b 4 58 3%
ot B T 1)k Sk 0 1 A R i 1) 171 K o
M4 Lack (1973); Copeland 5 iZF8EA5 M 520 A I i 34 M WUV
%K Mayers (1982). FRAH R, 15 44 88 5, T8 BOBR I 46K

B FHAF O
¥ acn

BB E L
s (EED

Lashgari (2000);

Lemmon 5 Portniaguina
(2006); Schmeling (2009);
Yongdong 5 Zhen, (2015)

Jing (2016); Ranco
Aleksovski. Caldarelli. Grear
5 Mozeti¢ (2015); Tetlock

(2007).

AR R R W a A DR, R
BLBLHT FOBLT o AR T AR bR s A
BNz

ZAE R UBS/Gallup KA 5= T
XA SR B RIAR U R R I 2 W T s
i, BT E R, FRAR RS,
AR o
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®22 (8:2) WEHEBENNERRLENTTH

A R EBRESE ALK
SRR BB AT . B AT S

Bak 5 Wurgl 2 ;
S h;zm% lﬁg'(mz i 5 R AR L
g ) HEAT AT PRI A S

Sank 2012).
ankaraguruswamy (2012) m R, B (R,

Baker 5 Wurgler (2007);

12 e fr UNEE 3 L o
LSI. GSI % Baker 5 Wurgler (2013); ERAEANAS TARNRER A UE

MIEPrE R bR bl (R, AR

FEi-tn Siganos. Vagenas-Nanos 5
s \;MmHmémn EEGEEN A E AR (0.
TH*T

SR QU0 S0 52 0 420 3 TR 26 U B4 Ve 2 1 8 i
CICSI 4551 n@EZMn@ma' 5o fehE. bR (0 REREER
5 <hang ' LT IR

E: EE BT,

M 2.2 P LR R BB T A R bs A AR 2, (BN 25 HH
— M AN B IL AR bR . BT O8N 2 K2 S B RN AR R (Baker & Wurgler,
2006; Ben-Ami, Feldman, & Rosenfeld, 2014; Goyal & Yamada, 2004; Polk &
Sapienza, 2009). A AL SIX PP T VA RAT AR AT 45 . SR AUNLE Jegadeesh
55 Titman (1993) & F-HF TR, EHR HBCEE RIS s ARk i = 1E
HIFF AR, n SREIRAE A AR AE ik B Bk adh, Rk — B i) ISR i s
HIAE S IR FFIUA HE B o XA as 2R AE S 3 1) 32 IR DRIAE T4 58 3 B 2
HIPL R G AR I AE S, B4 SN I SRR 28 v ) P S 7 312 e SR WA 2 2RI R B 22
RUIBCEEW as A, B X2 BRI B 0RO CGERD, Rl =
B (). BEIHCR HIZ AR bR R S SR 58 I 25— € A B
2322 HHEBBESKRNER

RN RN BB AR PR 2 A S SR BRI RS, BERE A
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\

M I o £ BB Rl (Fama, 1965). Friedman (1953) #5Hi sz al g
/R BCE B E AR BN A S AT 9, (AT 3 F IR 5 sx PRI B X PR B
ATl RN 22, A 138 5 AR W ot AR BEAVESZ 53 35 IR BRI 7% B AV AZ 5 2
Forfo MARENERIAL 5 FH RN Z IR 2B DR Y, KA dis &
FONBIERZ D) E AT, I th BB I B N AE A i 5K, Black (1986) A1
Kyle (1985) Z5fieth “Mgisc by ” Wi, YONTETIZ 022 5% b TR
SAKIFR, LA« Sy BRIk SR R SR, AR S A A% O 85 A FE A B T BT 38
#). DeLong. Shleifer. Summers 5 Waldmann (f&Fk DSSW) PUf7 222 F 1990
FRRMEFE AL SR (DSSW, 1990a). Ji KW 7T K 2 Bl 58 DSSW AL e It .
BB R B B AR SROME I TOIAN AT e e o v, BV IX R AN 5238 B
FHRRAET) . BHEEF. RREBULADNEL . OHEEHEEVIMR, Xt
TP ARRMHE A — R LA WA LA A PG (Vivian & Xu, 2017). AN[F 5 ¥
X [R] — B3 7 FR T A R g 5 B3 3 P e R 28 2 B 155 4 AN AT T AN [ o SR XS B8
T EER B A IR B, EiIR R A IR g TR brit 2 1S 4 T 4L
HRPRAL T % B 1 2 R I 22 s M O AE 4l (Baker & Wurgler, 2006; Corredor,
Ferrer, & Santamaris, 2013), #EEIFLERE . AE . E[E . FOYEF FI7EE 1
% ZE T 32 B 35 S i SE AN R AN ZE S sE (Corredor et al., 2013; Friedman,
2007). AN[F T 37 A 250 B AL RS RIS I AN R, XA AR 2 e S
AEFIES SCAL BRI B F 22 57, BF 98 485 S B 7on] 17 AR e R i s ik o S8 [ 7l
W) G5 B0t T A I RERRREZ T I O IV 55 RIS RIONE - 2SR AN By 8 R A5

11 B e 4 (Stambaugh, 2012).
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WU IR, RETEE AN BRI E B EE A2 (Fisher &
Statman, 2000; Hirshleifer et al., 2012; Shiller, 1987; Thaler & Bondt, 1984), %52
FE AT TR AN B8 TR A 3, $5 58 3 1o 48 0 B SR At B RV R P2 I a2 i T ) AR
T R 2% B B, 24 5 51 60%. Jitmaneeroj (2017) Ff] 2006-2014 4 8] 35 [E Tk
Al 8 EF P AR MSIEIE A BEAR R ISR AN AR 2 15 32 B BT 15 4 RS2, LA
PBT A TN AR 8 3 (R 150 08 2 15 0 TS e A A S 2 A S ) S W, T e ] A
BB AR S H G 2 S RO TR R AR

T E B AT BB SRR AR 2 (0P EE T i, 2002),
ARFVEAR BT AR — AR A BRI, SRR G R R A B )
K — (WL, ¥2E%. 0%, 2010). Xu 5 Green (2013) H[E A B H5E
KN, &4 BT i Fama-French 7Y A5 5% 7€ i (58 70 LA R 3R H B I TA] A2
o EHE RN AL A BT tntt, X i tantt (G %, 20150, ¥
ZFF LM AR FH SR, 20t FeR LR B B 48, A
B JE T AN T 3 2 TH 55 TR 2R BB sh B 52 el CPMIEl, AkaR, 2016), LUK
15 4850 AN R A sh i sem s (LLIBAL L JRAT, 2016; #4%, 2016) FJHEX

—EHIBR . SEUEAF oI 2 1375 1 W22 U R 3 0 I S T I s i, LA 4%
B [ R T A OB 5 AR IR R RS CAHIRIS . TR, 2016)
2.32.3 FEETEBENFELIERNNE

R B B AR AR OB R TS o (OB S Ay, AT T R SR
AR I ML B E B, SR LR s E A4 (Hilbert, 2012). M
Oy BEEE SR B R I E CEEA R A A AR TN
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=K% (Davison, Haaga, Rosenbaum, Dolezal, & Weinstein, 1991; Mahajan, 1992;
Svenson & Maule, 1993). Odean (1999) ZEi\ NI FH L E AE &SI HE
HRT AR AR EE (BEERRANERED WM, A NE g
5 RIS B T AR AR R 2, A SO [F) IO e o AT < Rl T 3 15 B 2

WEEEAW MR B, P A KR, T SR B
R Bt G o 5, BT B R S L SRR AR A S 9 A 5K 145 B R
A, T T RN AR S ERAERR R RS B, )R
O E o0 FEARAE B A R I, AT R e B R A B . BB DY,

O E I B0 B 5 R AWEe (e o se, RIS 04815 B CReRA = T 11
A BE Bl A, M e Tk BEXE &5 (Thakor, 2005).

BT SR RPN B QA 22, DA o JH 2 o e Y AR S 6
0 B AT ) W7 TE A A 2 0 S o 1) A e 2 T ) 2 A R B AT B B A
FEFE o InZEAE RO AR A S0 2 11k B B (S A2 k= (Doukas & Petmezas, 2007).
Pt i B B E AR DU AR B QR ae 7, ARE e A % S 32 m] LA
15 T I R A 2t o 22 A 10 P B0 0E 3 X0 AR AR 5 0 AT B (B AN 5 22 A 2
P ORI B AR B T BAE, —MEGE R R B m il T A A5 R 4 A 1 2
R, 5 — A2 B0 & AR I i1 A5 S A5 Z2 Kl & (Doukas
& Petmezas, 2007). A& HAREONEE, ZEAARBREEEEmMATEC
ALERG R4 SR RE 7T B B CUSCRIRE R (5 B s g Al N . 7 Keiber (2002) 1A
NI ARG B S AR ANE B SR RS T, BT DL BN BEHL AR

B ERENRIEE T EBE (Doukas & Petmezasd, 2007).
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WA DRy 23 R AR A 1) 2 1 7 SR B B 38 M SCd BE B B IR TR AN
%, DL R S AAETE 15 (Glaser & Weber, 2007; Huisman, van der Sar, &
Zwinkels, 2012; Zaiane, 2013). LN Arif 55 Khan (2013) &3 {675 0] #5146 7 i 22
LTS 5 BT A BE R LI 113 N5, X HLAR R S 5 200 2R B
SN RAUSAN B 22 5L T8 R IAE A PR B BEAT T 0 Ao S5 5RER I, BT S Bt
HRE ORI S AR B RS T A . B2 R TERY, BE MR
FWINE R B ERR R, RBEN RS E S A EYE AW BT A
1) 26 (17 AR E AR DR LB A5, IR D525 32 AT AR I B3t s IR0 DL &
TR E SRR A SR A BR ), H AT AR

REHFH DA B AR PR R M BRI IE R 538 1 B B S A 8 e i
EHFREGRRETEEGEAG H SR IEM IS (Burnside, Han, Hirshleifer, &
Wang, 2011; Statman, Thorley, & Vorkink, 2006). [ 2% T2k e 1 W 4% 58 4 3
HAE PR . 5 RV 2 22 3 R T A Nl E R0 B i A {5 B AR R AT
it 5% (Daniel & Hirshleifer, 2015; Mohamed, Lakhal, & Ajina, 2017; Sayim &
Rahman, 2015; Zaiane, 2013). Chang 5 Luo (2008) HF 7T iiF B AJ i FH B 2245 1245
(B BERAT B BT (Id B2 B AEKF, FFAESEUE it — D UE W T SR 3R b A 5 4 19
RRBEETT AL Sy WG R, OB B8 3 0 P2 I BB AR

Ja KVF 2 i [ 223 R e T AR b ok L B AR 0 i B A (AR I L 5K IE A
PR, 20105 A, 2014; SRESE, 2010), BBEASCHR AR ##H %
RAGER T L AR MR S B ERHREE UUNE O AR R R
W HARR G, BT ERARRZE, A0 ERA N REEE ), o sl
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NAR T IR, JF BARRIh R R T B O s ARy, TR e g ia
s WL S HABAH 2 PR3 RS IR I, AR5 B SRS 2 LA
NBEEREHE, BRI RE S, I HICARE LS AW 5 KL a5 2 P K
T HGEAMIE . BRI, ASCEE S A R R I SR T ROk R R R A R B AE
K (A, 2014). [RA M S T Ay 10 B 5 B8 8 Rz S s THRL H
RSESR BB %, $RBEBURME B CROFEaIRe 70, JF HOBIRAE B CRERAS L
BRI . PRI B 2 e TR AR B T B 5 A A Bk
2324 KHEEBVEBERESRHIERD

AT G R A PR A% B 3 S O3 e SO A A AL e T 35 1) — A
1IExUE % (Black, 1986; Gervais & Odean, 2001; Odean, 1998b). 7 Odean $&H! )
“HEBEEHIREA” el BT ANEREE B E AR, REEE TR
PR I B SIS, X AT AR A B B R 5 5245 (Odean,1998a) . Gervais 5
Odean (2001) HIWFFLRBAEA T, REVFZ REHA RIS, HdEE
15 AR E AN R BUIR, WAL & Bk THABAT P g I A5 S L ) N SERS HE, AT
MG B B SR HO R, SEIAR (5 T 35, G0 1 BB A KU s AR RE T I
T BAE AR E N T BN, FE BN T ARV A 5, AT
PR HF W KKK (Barber & Odean, 2000). Statman et al. (2006) #ff 7845 Hi A
[Fl 22 5% i SR B 8 3 0 B A 2 R B 7 A AN R R 52

Beracha 5 Skiba (2014) A NZET AN, #EHSEAGE. S0 AR
A B i 22 55 DR 3R AR o A Az S R AR . AH S, RETIRIIE], 451K K
By BHRESE AL SR ZE A AR T A e e H X AT o 5
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7 (VA BRI 25 Gl ok, BT ARR BT, =58 5 AN 52 25 R 1l 2 FBOK
(o B ZE 06 B 3t A AL A5 o DRI, TS 0 i MKE ST PR U1K 1R A i 28 L 2
A B IF HANKS B R R Y

P 2 ERIEE N (2010) @AL “IRSHBUT R AEHA 7, IE B itsh
HURAGSORALEE YA A1 L, DO BEBEE N NI B SRR S R A 5 & 1A
5%, JEE I s die et 5 ISR RIAZ By A S AR SR . MR 2 L FEERS 55K 7022 (2009)
WERUA 5% 1O B B SRR S IR e sh A Az B B S (R IR AR DR SR &R - R
5 (2014) WEFCIN T S0 ks s v T e #5058 3 3 B B AR AT 9 B S B0 T i
WAL Gy Rk ke, JFH 38.2% Mo AIA S B nl DL B E I B @R 1
WAL BRE. W SR (2014) WAy E T o SO 0 B R R 2
BEE S EBETHN, JFHLE AR, SRR,

{1 5 2, W EAEBEE T SRR T 815, AEMATRER 5 G S 5]
WG m R, AMAEAL S X —ARF AT o™ A E T s
2.3.2.5 RFEIFRMEIT A RIENEWOHRRIZ

FHEANINE EAEW] T ERER A IR, AN BT BB AR
R A AEME . AT R 2 B RIIBTE R 4 S BUR K
S R L AEANEL, I3 B [R5 4 S Bt B sl B AT [R5 % (Shefrin, 2007). iz
ST I T TR AR B R A & S BN R (1 ik, e B H AR
NE) BN 2B BEAC, A FAMERACY (Kang, Lee, & Sim, 2014). EE i HHL
BB AN TN T & o T ASBE, HARABORKE S MR R
71, PR I ER SRR AR AR B E R R I,
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BT = B AR EAT R, RSO R EARI—, WARETS LA
P p AR A 2535 5 AN I B IR T 1) AR

wERFLEAFERETRARAREZE, o TGN ANBHRIEE T, S
BRI RE, JF AT B JE BRI TS A Bk, iRl B2 s
WL S H AR AN 1 R 300 R R A (Mehra, 2002). MEEET 4 5 H
A A5 (R4S BN BT AW AR EL I, 4R 8538 )\ v E OIS B HERl, 15 )
R R WEH AV NATH L9 1S B A1 RiF 4L, F HARE AR L

XS 1 AE By kA e T B USC R (Ui o FARME B R, ATREA S
IRIF I U R A S, I HABATE AR b RS 1) 2, N FBREEHAL S .
AR UB TR E N E A ESEM AN, BREESEAGREES, &
KA T RURE, EAE TGRS, AT A BRI ek B BkAEF

BT Lk air, AR Rk

% 2: Bt M m R AR B AT 3k R A G 2 @R Pt 8 o FE 5D
5 ik 2 IEAR G
2.3.3 BifviEahxt el AEM & AR MR

ANNAEFE T2 Q Febith B A BN 51 5 Al Al R 4% B (0 SCHR AT 72 IR L
2331 {TASRM QEiP

FLIE 20 4 30 AR, KRN 455 Keynes (1937) il & DU 2N A& VIR S B T
PR AR VEAT A o B T R B AR ik o S B T B AR AT A IR R

X B R PEAT Ay 2R AR PR R B8 BSAS AR AS i 55 07 20 AR 52 I, 7 5 1 A b 1)

BBTREAT o BB BIARBRIEAT 2 S BB e FLipesh b, BET 2R Al
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B AR BT RS . X WA U AESE Q Bk iR .

LIRS IR T AN o8 S Fomt 2 4 T4E 0% Q Bk, 6% Q R Mkh
AR DA B AR . R Q>1 i, BIAL M A e Al s bR i
BA, SSRGS T E, R ST, B a )i 7w
I o THAR v 1) 22 B RS T A R AT D B IR SR RE K B 2 (B8 i, DR A

MBS 20 2 Q<1 i, Akt /Tl B SA, GE#H R
A YT SR S S AR SERAR ML 5K, | T AN SRR BT i, PRI SO

fEREC. FE5 Q BT LUl LU T A S/

K g
— =¢@-a)+9g
K (2-D

AK

W, KOABEAMKR, SO AR KR, R BRI
%KF&, U M Q ., BidE~ i S HEERAZLL, T Mk

BP0 04 B AT SR B L, TR 15 % 9>,
PO-D>0, i >0, mor I a A O I, B Al
KR, FEE, M0=1g, @(@-0)=0 , g afimg e i, »wid<1
I, R D . BRI, Aol R e T L e T A
SHREERAL, K QBB

ARSI 2.4 FoR AL S Q M2 MINIEMFH R, BHZER g fH,
PGBV, g AR BN E AR, BORINGR |, R
Kb q Z IR ECE R .


https://baike.so.com/doc/1194995-1264001.html
https://baike.so.com/doc/2710388-2861472.html
https://baike.so.com/doc/2710388-2861472.html
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~|%

A a1
— g~ ‘8
7 " e -

-1

<1 q=1

0 1 q

2.4 FE3E Q FRILARAY

AR PRI AR B E R g HE T 1, HBEAMRKRRET HRERE,
VB Bt Y A 4R 0T . SRR AL E RGEAAE LT A qERT 1, B
AR AT BRI R, BRI BT RHBERE BBk B RFE AR T RTE A g
BT 1, BB AR N T BRI, B RO D 505 . MRS AT DU
BB Q ZIAMFAE IEHI KK AR

ARG, 785 Q ATLURBRAMY I B2y, Al B R IL AT A
FBoE Q KR, AIRFRML T, BRI IFA— EESIEAN LT s, 47
FEREARTUAEIES) (Shiller, 1987), #£% Q BigthiEH], HiE Q (HEBFHEHIMEE
(s EAAGE AR EARTTMMER S, A R AREARmA IR E S, XL
FRIEATH (15 25 BB AR B IEAT WA OG . B 08 3 I AR B PEAT D0 S BUBL i B
NS NVEEEE A RO B E IR, tBEEE Q H . XU E
IR R PEAT 3 B AR B 1R At 2 R b 50 R B8 DR SRANH B R
2332 RREENF A AEERR A MAIICERERE

REWERT IR A3 5 AR B R A L ORHR I B8 2 8 5 Q (Tobin, 1969)
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IR o AR AT I IE S AR BB A ([EE B 5 58 BRRAE
g, DAY B A A FAR R 7 A B S o R T T I B DU S A
193] Q fE. i Q W LIX AR I s #EAT At i, &5 SR BERL R A7
BB AR o AT L@ I AN B ER M IBAN , AT 20 AT Ak 2B AR A SR B A BT
QHBE BT, IRABARAH H B A 2 e b I8 I I SR AT Rh Bt W B Bzt
ey YORAE, N . Baker 5 Wurgler (2002) A Jy 4 42
NE)ESEANME BTSN, B EE AR A WA A R R R R R, BN “TiTdg
B ELL 7. F b, RETIA - ERSEAR S, FERERBENA
& BE ¥ 3N (Shiller, 1987). X2 N EE T4 K IR ZIR H bx 1A Al AT

IR A ANEAFAE R 55 5 AR BRI R 3R (K224 51 Y

A B 272 SEUERIT T AT B 2 A% AR B0 B4 B AV B B A% (Lettau
& Wachter, 2007; Liu, Whited, & Zhang, 2009) . 54/ 35 2l 1 el 48 i) 228 5 48 1 A7
H (Campbell, Lettau, & Xu, 2001; Samanta, 2010), i 5 25 #4547 N PEAK A
AR BLIROR, KPR GAERE A B (Asker, Farre-Mensa, & Ljungqvist,
2014). Alti 55 Tetlock (2014) FIFH &4 75 R A B JEAT 56 Uk J 0 AH XS 2 W) 3 5%
(R OB 5 A P 35 5% [A] 2 B2 IEAE G & . Armand (2016) A 780\ A S 6 A4k s e
RURE B A ], A W U E AR I LA B8 5 IR R A 1 i A Ut JF Hik
TRIFER SRR BB MBS, KRR B R ARAE T3R5 6155, X L8[ 52 1R
PR 22 w1 BRI 5% EEAN RIS 1 2 ) 28 I 4 B i P R SR 12

(BT o [E SR T S A ORGE E A B, s it SR S .
T P45 2 bR 22 B8R 0 [ X ) 8 T 2 R i vy, S A o [T i e LA o [
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o, 5B SO B S R A VE NBO—ASBERAE Zh 1, [ BT B BSR4 A —
HL# 2005 FEIFARSEAT A B La, HIEE Q A G A H g
ACFEESE (BILEE. U, 2008). ELF 2008 4 E R T FERE Q 4 5B
RAARHIEIEMAR (JB3F. e, malx, 2013).

TSP (2006) WFFT A HILAE I A T o il R Bt R AR A O BT R A
BOR. 22 5RF (20100 BEFUREL, Btk i) A, AR siK-Fbl,
TN BRAR ) 23 B AR TR K BAIG . S R 5 IE A (20160 il 7y f#
Q MEARTF BRI AR &, WF 5T b T i 5 A R B AR RO AR Sk, &
DA R 5 I R BT 205, $500% S SR A B SR AN A% B IR U s 0 2 it
70 o BT A SEAR R BRI BT I R LR . R BT SR S 2 E A (2017) 45
H A RATFBURAHAE , 2 B8R BUR R 51 100 17 3 B3 B3 1L 25 58 9 BURK
2333 RfvEF IR RE R WIS RIR

M EBSCHRERA KT, et bR sy v 52 157 AR SE B, XA
BRI, X — 8 B AR — B BIR W T 3L, (B3 STk B BTsA 4t
—EW, SHIESE R B HEOR, HR TR — AR £ (Lettau Wachter, 2007;
Liu et al., 2009; Chirinko & Schaller, 2011; Jovanovic & Rousseau, 2014) . A AL
NP FRdEat b, ISR Q KR TR FH AR REAT Sy 5B e sl =k
sl T B TR A A B T EhE, XA S 2 g ie A RIE 5
i 7 B APPSR, (S B 0 X A BB IR A AN RS B i R 5

B AN BE FLER SRS ER N AEAME RS, At K T2 =) WAE B (BRI Q>1D,

BV R B s ez, Bt/ T am WAEMER (B Q<L), WA ZA



F B ARG (Baker & Wurgler, 2002). 4B 4 i il i, 20 B 2% 5 300 2 BRE A
S, SR Y (Gilchrist, Sim, & Zakrajsek, 2013); 4%
BRI , B B0 2 AN R RS20 22 2% FR A Rp O3 m) JROAN 4k 4 T ki Jml D 52
FEAMAATEA L . BFUIEASHR MR

Beise 3: NI SNV ARSCERB BT IR G, Rbrmfl (BN gt
JERT (HdTEA L.
234 HBAHIFBET AL IRER FHOM A

AT B B AR EAT A B PR R B B HE RN b, 0 R R
B AR FRAEAT Y AR b AR R AR T 5 1 SCHR AT 503 I AR A TRk
2341 BEFITHERMMARNARHRIER —KAEIFEY

AT NGRS A, BEEH I A, B 2RO e A
MR ZEFZ OB R RN, A F BRI A B PR, EEX A
) R B S AL TR e 5 A% 0 95 Bl 2 X3 % 2 F) o B A e, AT R — 25
Me) 1) 23 W) 45 BR 2 A 45 RN Rl % SR, DL sz Ak #2552k % (Barberis & Thaler,
2001; Daniel et al., 1998; Kahneman & Tversky, 1973).

7t Baker et al. (2004) FUFIRIERN |, AP M i Bt AR AT Xt
PRI 23 7] B B R TR SRR

B LA R OO B AR — RO A=A — R KA A R A
e, BRI R R B R R R, RS 2B FK I R AL, LA
Je 5 U4 Vi (R KA o BB A R IR ARMME E SUN: v - & Herbvgo /2

NP R (AR IR MED, k A FIRBE S .
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TR KA AT A T BRI TR, BB R ARBR R
WRAECERO RS o, A R BRI A 5 A HEA Pl . IR T H iR
BEAT DX B SR O (B B RS T A AE , BEVE R BN 1 SEBUBCR AN A% i KAk
SRR JA R S 0T B BUOR . A3 DS IR, 200wl
MIF BT H el (5 O BEI QR B AT IR E AN RN, 2B x T A&
AR EAR D, FEUBA B R AE PSSR UR D SRR X IR L 4 BUAE /N T 2 AR

WHEEHNITH, SAFDGHRRE R MEATRG, ARG E LR &
AURBOX A A5 B AF BV R R e N e O @), e, i RBEH
AREPEAT AR R AL R, 9(0) BBt AR B I B U A R A

B KA AR A S 2t A 22 = A o RV B 2 R 45 08 2 AR B AT Do i 22

R FE R E M 9 AR A IR o 3 A H AR O SR 32 SR AE PR )
BEE M I 7 22 A TR A G, DU 2 Rl HE AT B AR e ot B KA o B4 BSR4
IR AL, R RIIEF . DUBCR s KAME Dy B AR 0 BH 2R BURAT B %
LANFBIHLE], HESI A FKIASURIIIE K 20 F BRI, BEPER S B
R AT EARGN, RERER AT B E B s, SR RIS . B
Peot AR R R S ANE T SO e@(2), e LS R AR AN 0 7%
AR GER AT BRI B LU 2R 0 35

B DL, B F) A PR AR Al A T A PR AR IR = AN HARSR
BHRE, RPURILHNS, SCOUBAIHMER L. B EIR = HAr i E oS
Al i o A LA Pk

Maxt[V(k) — k + eQ(1) ] + (1 — )Q(7) (2-2)
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Hor, t A FVE A LIRS (], B¢ tEAE 0 B 1 Z A8, 24 t=0 I k3{
IRT— TR 0, o F)E B E NS E AN RS oA, 2 FEl G R EH LS
FIE L BT HBT ORI, BRTERIIN [A) N Be 4Bl 2 w4tk bk, (H AT gedit &5 A\ K
RG24 t=1 i, BRI B R A b, 820 H IS EE e
SR BB AT R AR E U, A ROE B A I A AR 5E Pk

Xk SR, TS B U AR B T B AR 1 B AR R L R E
g, R RPTR:

V() =1- (e +

- Yo, (1) (2-3)

AR A AR WIBFMEST 1 (BIARHEE RS A, Bk %k
BTGB e T I R E A BRI (R B BRSSP AR BN i i 4
30 B YT R 5 B SRS D

IR R HB A &, Mlo,() = o, MTIZEEH, Vi) =1,
HIFASSE S el 7301 1= il T8 9 % N A Ay & S C N A 1 S e S o
WA T AEA BN Bt & AR REPE R 22, 2 =] BB 7T RE 23 i 120 & =] SR A
18, 2~ F)E B AR 0T SO T 3 BB R e IO BBURR, e il e A8 BRI PR A
RERE, Eahi e, ()20 I, RIFEHE AL PR (8 23/ T BOR T bR 58 4
A, ARG NARCR, TR D BB BT e, B AR R T R

PP Rt D HE T BB AR ENEAT DXt 2w A B I R BT SRR

PSR A A% BT BBl e b BB AR T, — TG R R e A 0 Al
DS M A % F A B, Al ) T A AT IRER RN 22 B <, DISCIE S 2
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Bt (Polk & Sapienza, 2009); 73— J7 T X A R AR AG B Al 4n SR TR B 52 3] il
Y, Sk AT AN, MRV, (o e P
B, B TR R, SE S Bk TR0 H B (Stein, 1996).

TSR 5 ISR e 4 1 B A 2 o I B 25 AT
KWL FILRI, SRR AR, dTBb e ST B, R H e 2)
SR ok AR AR, 3495k BB R LA, TR
Y& e shn R m 2 E 50/ (Baker et al., 2004).

fE B I R, R AT O WFTERES N, TBATE 1
100 2 RO R B K . AT B ATy, WA A HE
U = s ~ Ko RO A R K7, R A = s =1

EBEIBE SR T B I A B R R Al AE = T RO I M E R R N & G 230

WERXER S = ¢ — 1, MISETREH ARSI Q EIE L, iRk
SO IR A FIEEA A IR A, W6 > 0, WERBEE AR T B ot
NEFERNEIRICA, WS < 0. AFRERAT e KIRHVEEIN0 < e < ™
EBEANRERIE ) o B w AT BE 09 W, AR o i IR 18 B 7 A DR A
REI LR D, HURE AR AR DT . R OTAI SSALAT BR AR R AE — S, 15 Hi A%
MILBE IR GFAE N e+ W — KA = D) 2 0, ZLHR KR AR AL
Ffi 55 LR AT D, AEERT Do

RIt, 2 FIHSBE AL i R R AL R B 2R 2% A 1 B DL A -
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Max £(£) - K +5e
ek (14 1)
st. e+ W —-—K1-=D) >0 (2-4)

0<e <™

% B — BT 4 R 444 (Kuhn & Tucker, 2014) AR MR -

R B
Lok i) = 29 e v Ale+w — k0 - D)] (2-5)
1+ r

RGNV Ve B PG DL A, X RSB .
D) s >0, e > k"0 -DMAKk = k7, He = ™, B EEHIA A

S PFERATT, I BRI REZ M AT IR R B3

o

%

i

(2) frns < 0, MZpPFIEI, —F A w ] B &R e st
REF, Bl — k70 =D) >0, ALK = K7, He = 0, BIBARAGIIA R W RIE
ARTEHI B LG T B, M B LB, JF EA S AT AL A BS .

T LR A B AT B AN R R s AL BB RN, By — £ - D) < 0,
Wk < k7, BIBACAE A AR EA 2% 0 50 2 i 1Bt . i B
TANFHBAU R G A B, B B AN B R AT IR Rl B, A W] R B A BRI E
BRI, RIS A R R . iR EA B R0, Blx = x7, WITE
V- K70 - D) < Of, IE R e = k71 - D) -7 > 0, N A RATBEEBEAT AL AL TR
RN TR b AT 4, (HRAT AR B B B DR A (B E & FIME i e ) D B BRI 2

CAEm AR S RULET: el mfli i A, AR EH e BlE, He
TR R e S5 P R 8 S s T A AR A0t P 2 ) S A I it 8 40 SR A 2 4%
BRI SE o IX UL, WA 5% AR AT O 3 BURAN R Bl R A 1R Ao A
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RIBS IR AIREIT, A RIFFEE: —£6 > 085 < 0, BIRMg=lic
R (QRERT D 3 ZEMERESRANEIL.

L EERHESASEH: UREF AT SR ENH L TR, 5l
EEEAME R R A I 22 51 R A mI G AR 2 BEAT OB R B, (LA AR L AT A K
TRABTE, PG FEILG M08 5 AR B AR AT Dy SR B g R AR A
IR RN F AL LR, A FHERAT BN % B R lA, RSN T
HRRARTR o X MR A SN IR 53 3 AR FEAT Ty ol i I ZE A A& B BN OR 5 1 b
AERCE AR BT BB HEAL
2342 BEIFFBMIT RIS WAL R WA TR

R B AR AT XS AV AR BRI BT R0 SR A 2 S H A1
WA AT A% 08 B GG B R E I, 2309 28w A13E Bk B B BB il
TRIABE (Baker & Wurgler, 2007). & H 1G4 mlk, Az Bk, A EHE
3w fil, Alb 8 B S WO PR R B PARE 0 AV B <0, A AT R e FE A% 5
BB E GG, B TR, A OME TR, Al s P A adtir
JBCRL R R, LI P AT RE S TR — LR IUE R TR R iy, IR AL
(Bakke & Whited, 2010; Bali, Demirtas, & Hovakimian, 2010; Wong, Faff, & Kwork,
2009). A AFH NI TTE K ARBRE S B b A% B R A, FRPERY Ak
B WA RN, 7870 F XA EE RN BIRAL, XA b #EAT I8 i e, &
R %It (Dixing, 2011 ; Nikolic & Yan, 2014; &%, 14, 150K, 2014).

WA 2 N AR B B AR AT Oy AR IR B AR P A (WU &

Wang, 2016), JSUEFTHI B TH 4 A A R B, i i iR A A
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0

B R ARSI R BOR 11X — 520 . JLU Bernardo. Cai 5 Luo (2016)
HEH (0 T IS PR R 8 — A, B AT N S R R A AT A A 4R
BN IR AR, S AUA RIS H R I . 4T
ARIUARTRIN, A w4 2 25 58 1 Xet 8 S I R (080l 1T SR B 8801 15 % S o AR i
T I B SR 2 ik v, 2 W RS SR EUEE T 1 SN M IR B, R BUIRAL
o WIR AW AT ARl B IR R R 70, 2o — LR RZR A IEIE T H T A

NAFERREFILE T HIUEIH BATB N5, SR

0

A B o 2 DO IR BT A SR B T FU AR Y - BEAS T I MR BT 1 4 4l
PRURNC BRI R SBAL” AN R AR (FEstnSE A, 2010; X
SIESHOLIE, 2013) , RAIBERE e B AR ERE RS, ta%
fit B AR BEARIR . AR E el T HE TR B ENER S
BRI TR T (4T, WU, 2016); AT RV BB A T2 Al
BTN BRI RN, I EARBE N (R, EEY, 2012);
A I B 5 58 5 2 RE R N Al R B K P CRAEE L B84z, 2014),
EIFFASBERCE L BB R - B AT 2235 H 6 ¥ 2012-2013 (8] 1 Bdf SCEAS H -
BB IG5 A F) IS BB W IR ARG, R 08 5 1 26 T e xS 2 ) IR0 o sk e

]

AN (Chen, 2013). 47 223 AT [ 2004-2014 18] () it it — 2 SCIEAS
HBFEHEFEANE AR L Z R RIEMK, WHEARREA L TR
(Hongbin, Guanghui, & Jingnan, 2016).

Zi BRI, RTIBE ARENEAT 9 U T 3E i B i 51 o 25 TRl R i A b 5 Bt

R IR FCILAR D W o BRIASCHE SEAE I AR, 35 0 Fed e AR B EAT ot
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AR 3 I JEEAN U Bl o ¢ MR AR ML A R
2343 RBEEBIFEMTAXNEWIEHRE FARWMHTARRIZ

MR SCRRAR AT AT Y, B i s B AR EA 0 BT ml R R B AT O AR
TERON, FEGEN AR ERASR S, H— R R R HOIRE , YO
TE 28 kIS, JRORCR 5% A R AIC, A Al B AT AR 55 1 S RUAS 4L B (Bakeer
& Wurgler, 2004b), A A RESLH T L& IUE/N T FHIE B L . K=
& CERPEINSUEIE T, MR R E AR VIS RN, b RS R B G T
R IE, R HBTAT AR RS2 M ML (Polk & Sapienza, 2009),
‘EAfE Baker 5 Wurgler (2004b) BRI GBS 1O ARGl EER . AR B AR
PR RAT NG R AN AN AR Sy, BRI Aol A B B SRR e KL, 2 R4
FSeATY TR S O SRR IS 4% W WS o 28 A AR BRI AT O 5 R Bl e A e
FEE B SR B A B AR o BEPE R B A4 Rr s A, il R 2 B
BRI PRI 4 i Al A B K- o T2 B ARG I, 33578 Al SR e KAk
Hbr. FVERE IF NG AL R R, AT IBGIRATE, HEF B
I BEAT BRI o IX A 0 T Ml 5 B8 R SRR TR 52 B BR A 5 e B 2
B 479 (Baker & Wurgler, 2004a; Polk & Sapienza, 2009). [X| 5% # I E 3 4%
AT AR AN AL FEAT 0 SR Rl R IC B HL CRE RS 55N, 20140, H =2 “fE
A5 S ERE ", Ayl B AR MR B rh GRS P R B ok, [
SR A 2 L FR) A5 JEL AT i 22 2 R 450 B R SR 7 A B T

ANERFET BRI —Fhfemdg AR, ERREEE Y “CEM i, RERENEE

BEAT RS Ak B M, 2 DUBER O RS I sl NIk Es o 4% 58 i i B 15 B



BB G FARBNEAT N R BUR M LK, BB AR S EOR B IR R B T
Hst, BT laiiaEama st TSR BRI E ; A BRI, 0
B SRS B 53 G RIEA B AAE, VL BRI B K B S IE R T %
T H ABEIE T IF LoD A L . ETAETTWNEE A (2010) S HH & AR
Ve 280 b BT m] LR BARRCR B SRR A AN (P T
P, AR 3 T CAFAE AR i) RBUAT it 9% 2 3R 1) 3t 5 ke 3 P2 % B A 5 B AN R RT3
N ARBEVERS 28 R TR 2 B IR S e BRI I 2 B A
B E NGRS

ARSCAEAN DX Gl Aol 2 75 T s A QR ) FEUR R 58 200, B TRt AR
i ) e il 2 5% HN A VA B R SR AT 9 mT RE S 1 BRI B ARRCR - N4
My ANE 2 75 1T i A QR I REURT R B2 200K, 3Bt RO ARERVEAT Oy (Ui i 3 D 7

PEZEGE N 5l ARRCRITE, B Bah £ —F Z MR 1E M, Bl

9>1

B ARENEAT I8 I e (K B sl IR e ANl Bl BE 3 A4 AT O, AT RE MU A 1
W IHERCR BB . BB AR ENEAT Oy S BUB B, B B SN SRR B
PORBLBTIU, "R BB s Bt i R RIS, 8 B 5 e g et i [
VAR EE, PRARSR DS, W] RETRFE —Eeqg BB K T2 i3 0t I H BB S, T2
B AL, IR I BU R A ks 3 (R

BRBL 4. HHARBIEAT NS A BB IR AR 5, Rl Betiriiesh 5 ol
ERCRB B AL, e shfE —F a2 1EH .
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24 HFEMEIREIFEMTAIRAEHER

AN AEE T AR TE A B AR B AT I B ER L A b, X B A
HAE ) 2 Fh AR BRI AT Dy SR 52 Al A F R AR B B SCEREE R AT FE AR
241 {TARRAMSEREER--EEEEEY

N5 BRI R B IS R L N A, R T A el BEAT IV 55 DR
BFERTT . BB RAN D EAFBOR,  DLSRBLAR ML (B SO0 E i e KA 7 0
17 90 w25 B S 5t bR AEAT Dy MBI IOREZE TS, BSR4 T 7 i AR 25
AP A B B AR R A M B H5E R BR AT D9 L B o BT B SR ok A B A O S
ENHEN I (Modigliani & Miller, 1958). WFFT M, & A& E KR kS 2
AL SR RIS AR AR RV O B, B B L T BE . DS AR S
AL, MAIT NEZE (Arakawa & Greenberg, 2007; Busenitz & Barney, 1997;
Malmendier & Tate, 2008), MMM BT R Hoh, EHEA—ERE LEZ
B T3 HAh R G A AEEE AT AR 52 (Daniel & Titman, 1999; Forbes, 2005;
Kahneman & Tversky, 1972; Myers & Majluf, 1984; Thaler & Shefrin, 1981). K {4
PR AT IR EUEE T2 W B e KA B8 B8, RO 8 22 AN I A% 5% 2 JEBEAT
NHIREI , A i B e G R A R R BT 4 R 2R A R, AR AT AN TT
Reif 3| “FIFAFEME” (Shefrin, 2001; Thaler & Shefrin, 1981).

(HFSE b, 8 PR AR OO AN 2 PR REAT 30 DRI A PRI R, BRI
i BT Q 4, EEHFLEMA - MEHOK Q 1, XEEHEN Q 14,
e LUE B O BLA DY I Ak T 3 (B B DA A b B B A SR 5

EHEOHEYIONN Q AR T AT Lt Q, HEREET . EHE
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R R E A E 2GR EE AR, & B R0 05 S R B AR AR
I EITHEARE, B BEF OSBRI 0% A R T 2 IER Wik, Bl
EHEMN QEV R M TIRETHMILE Q H, WrRKTHEE Q A,

tbhn. wlREHEE RS EAER, K QE M K THEHNILE Q H,
RUONE BB AL S T B BB AR, 1Al B N FEAN B - an SR B2 e TR
WEEER, RITANE Q ARt N T HBER Q H, F AL EAGNE
HFALEIA BT IO, IWAIN B SRR T A 5 KR .
an, R A AR ARG POEALE), AT Q AT RE S /NT R E I Q (H: B
W BA WA, ABA18 Q BRI Ate 51Ty BB #E Q B RBUHFA.

PRl AEA PRI PR T, B B A 8 3 IR AN R iR, AEEEHEM Q
EAEX T3 1) QE R 1B 28 T, B F A — € i R SE R B RSk,
WA — SR B v AT . B Alti 55 Tetlock (2014) SLIEAS H 45898
FE, UM R, KRS 2 LT AR R BRIz, ESehR R
AR R e . FrLVE B R SR B AR, [P E AER R,
B S R RS AT AR B B IR
2.4.2 HEEMEEEN MR IHE TR M ERERR

IS P AN B (R O RS S 25 5 b T < ARERME T OIRES, HFH
il P S 2 0o A b R 285 7 AR AR ELRE M ANAR FLAEF o 2 SCHROK 22 43 )
FEIR B 5 B I AR R 5B A B o D\ A 5 5 R B X A KR B
FARRAEBEEAT 9 BIGA [F]—HEZE EAT W 9T (Montier, 2007; Baker, Ruback, &

Waurgler, 2007; Fairchild, 2010), X450 T 5LBR1&HL. Nofsinger (2005) AN
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PR AT N2 A L AR ERVEAT O, AT SN B AR BT Rl
JHIFEERFAT N Shefrin (2007) 8 I RGBT A R BB (K154 2 2 %
R EH I R ARIE RO, VR T2 mik o SR HE RN, ENE
By I — L8 7] BE S 408 A W AME L B P 3 . Hirshleifer 55 Teoh (2008) i
H B AT o AR AR ABRRERE 7, NI R B T et e, I
ST B (AR BT TR SRAT

o] — /N 4 o 2 AR SRAT T A% B B ) AR B AT S ARl A TR )
LR e, (B DUEBEE ARV OO R R BT . Bl fES a5 %I
7t (2011) 3Ead SEURRI 7045 HH 4% B 155 26 5 b4 BEAT )« B AR 32 L
A RIE”. JEokFiEH (2012), TAHUTS S ST (2016) DARCARINEE S5 £ 5
(2015) HFFLBIN NI E I A SRR #4152 sh A EH

F AT VR 0t 3 R AT I8 IR £ 8 3 B i A Ll R4 8, BA K
P it Bl T AE A HR A M 5 AR IR AR S T R F A T A
24.3 HRBEFMEREINIFEEA I FMER MR R

B IR SCHRAR EE ) 1, K22 EO Fe o 2 AE AR — 7 3L, 55— 5 A IR BRI 1E
71 o IEQATIR AT ISR T3 LB Bt f A P8 P A L, X PRI
i A [F) 77 A4 AV R AR BT AL o T AESE PRI SR, SR
T3 b BBV 3 R A P2 478 v (R B — 35 A A DA R 22 , A St phe St e o
A oy MIARFR AT Dy, 3 W ARERMEAT R AR MO AFE R, MR E S B
55 Ml AR AR P W R LR AR LA P 1 o /7 B SO 2 R W )
HEBON ) —HESEREATRIF 58, o BRIAE T X BT 28R 3 10 5 B AR AT 3 A Al



61

RRCR BB sy BV R 2%, SRR L LU RIS TRl —FF

AR FE A R BT B AR B AT D0t ARl AR R R B RIS I AN N R —HE
AT T o NN BB AR EEAT oA R BB, B R AR B
(K1, A0 B AR E A F SRS B EAN R T3 E Al . BVEEE K Q
EARTBEE TIPSR EN Q (8. BB E AN T 2 A E KR BT
I, ST A B A IR DR A (B RS PT RSO B AT “BRIE” A, X Rh B
FIWE S HAR BN AT ORI K, B SN E b AR RCR BB . R B AN
B AR B VAR EAE ) 2 A AR R 5

3T AN ONAT BREEVE (1 BEE DO B B sl AT R 2 T Bk T 5K
BRETMesl . e b B 2 il Aol i, 1o B R B DO
ENZE RS ARG E a8 F AT IR LRI A5 1M RS i FE
JE v (0 B TR D) S e BB R BN B8 =%, oK B Sl FRxt At
SR BEIRICE RN, DA (R It k2 b ki AN A SRR s o H A AR o S ) 3
&, WA ENBEh, A AR IR BER, KRR A, BEw
PRAER T4 o VERMNAME TR, T B I BN eah, A RBERE 3
HA e A T 2 M ARRCR BT o LB el A28 B AR ERMEAT 0 5 Ak AR K
HRBLTE )] e S 2 15 1A (R 5 RO i DAAS SCHR H 0N A s 6 PO (B

fEBE 5: A BREEIE A58 5 ANE B 1) 2 R AR B PEAT 0 3E R F I 5 ARk
BB IEA O, At st A8 e 1) 1 A R 1 1



HIE
MR SMRGZE

AR T AR AS ST S0 AR 08 7425 L B AR 8 A ks S A
B GE AR S
31 HIRMRSHEBESE
311 WA

AR T AR T O A 1 AR U0 R 5 PR ) B 1
FEGEE R Al AR B TR (2R A R -

Hh B 7 32 203 I T AR IR A MRAT B, — e T 2w AR A

Zl

BAT N AR, — AR B AT DR A E ol Al o A BeiiE
S5 4EE GDP A1 2, fir A A [ iR e B i ) A e b s S m AR T B

BRI Al B ERE, tT EA BAE NS REAE IR SR T
W EATAL By o MR T IR “ OB B LR, BB T [ et 1 S
AWrHERE, BPRBFEBFER: B2 2008 FBAL 7 B AR, H E B s A
WA IEHAL, 785 Q (A HIE S IEA ¢ U230 F55%, 2013). J34ME 2016
S r [ RO 4 T St 2 A SO (B OB 1) S ) B, 3 2016 4 DU i £l
WA 55 B35 55 2 i 1A I 55 a0 AN P LA AT B o RO EN LB SO S BB o R A

VAR NI A A » e i i ) BB P[] g 5 7 TG S B 7 R EL A R B2 7 [
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FEAEBE FOVFAEBUIT IR, BT B RIIK I 08, 10 S5 i Al
58 BE IO BE 7 R A A T B 7 B 2 P LA SEAE BT AR , AT BT 1
M T O, AT b o 45 8 SR ) UK T 1 50 AR 08 ) O AN R RV AT B
PR LA S 32k H o [ e T 2009 4 31 2015 3K A I Ta] ) 23 w1 W 55 e A 9t S REAs
312 RS ERBEARNIESE

ASSCIRFERIWE TR R FTA RS (0 55 s ABEER 28 5 Bdls 4k BT Wind
D ERbn B . JF B, A S . IROBCEE B F AR . N ORAIERT 5E
FEA T A4, A il PL S brifEREAT I (Garc ® Lara, Osma, & Penalva, 2010;
Hongbin et al., 2016; Wabwile et al., 2014): (1) ZI4mik EiA . B4
Kb w5 AT WA BT 7 B 82 v BEAN ], 55 ol A B & T
Ebits (2) BIBRFA ) ST (Special Treatment) ¢ PT (Particular Transfer) Al %%
FENSIATE], RN AREELEW SR E, RN EREE 5 &
WU SN ECAH R (Schmeling, 2009); (3) HI& EiEIRA )\ FERIFEAE, H
A2 T ORAIE TR KR [l S 7Y iy i i 3148 i e B DL R 2w e AR 8 15

(4) GBI FUAL B AEREAS A 1H) A B S R OAEAR s (5) iR Bl 7] AR AT

ZyHh/bT 30 JH LA B IAE 5 B

2ot Bk IRk, B& A5 E) 8800 M FUREA, Jhit 1363 K LA F 7
EREE TR, Forbe 2009 4F 1083 4N, 2010 4F 1226 4>, 2011 4F 1235 4>, 2012
4 1245 4>, 2013 4F 1321 4>, 2014 4F 1348 4, 2015 4F 1351 />, HAR LK 3.1,

FERE TS B AR BRAEAT 9, g SRR o i 2 BB AR B BB AT
FEAS, I8 LT 2 W) BR8] T B 5 S o R B o B, o SR A R T
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ARG R KT SEPR ARG R, WALV A5, 1 il B 1S TR
b, MPAHENEEEARLE AR, o Adbd B EREA,

R 31 SRR A oL

R

P 2009 2010 2011 2012 2013 2014 2015 &it
EXEN 1083 1226 1235 1245 1321 1348 1351 8809
R AEEA 632 811 829 801 898 927 881 5779
EISuNE A SEEYE N 451 415 406 444 423 421 470 3030

32 WARFGAERREIER

A NI AR T AR B R T RE L
321 WARFE

AL A G B BV RAT N R A BRI 9T, SR A S 78R SEE R ST A
Sia 7730, EVERT TR E ST SO AR A & 07 ST 5T 2 A B AR B AT Do 4k
M5 Rk R A BB, $ R 2 A AR FRAR AT A 3 B U Sl Al B S AR )
[ FEREIR, DL S 258 B AN Bt B e A IR AR o T 3R B SR B AR B AT
VMK %5 g ES N Ses- AP
3.21.1 HMIEHHIE

A SCAESCHREE B Bt B EAT BRAR 04, JR2 WA A2 A PR EEEARBCT
PR AR B AR SAEAT D A ] BRI 3 [R] 52 M A AR R BT ) . EE
LA =ANJ7 Tt

G, WFRBE R B A A R BT, FHEE N2 MR R
R CEFRERESEAE. B KRG LS B WARAT ) 3 Al AR
PRI AE FI LB
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R, WS A B U A IR BB R, SR E R A B R B
A IR B AE B B4 @I RN St ol AR R B AR
SR AR FH AR, R RS RIS A 2UHE S AN IR S 7E 3 98 2 AR R AT A Al
JERR B (R B A E

e W TCAE A RS Yo PRER VBRI, 3 (0 2 Rl E AT Akt
ANV AR BRI R R G R AR ELAE L, IR S B8k 4 83 3 AR 34T 9 5
AR IR BN B B E R B AR B EAT O 5 Ay AR R R P R IR 21— S IR 1 /R« 4
Ja AN T B FIR BT P R B R A 4R B R SR PR AE SR
3.2.1.2 SCIES#E

ARSCAEINTE M ) Femt B, %63 Richardson (2006) 5% 2% FF B AL B AE R
A%, A A E A R 2009-2015 4] TR £dfE, @i Statal3.0 FdE oA
B HEAT [ VA 53T o BSOS AR R 1) 5 2 T 24 ) SO0 22 T ) T AR i, i
He 1083 A4S, WA RN 7 4F, W I AC R R T A, B R NN T
RUTHIARCECHR £ SRR 73 A1 I 0 7 EAT 7™ b BB P AR PR P BE R 56 o AR SCH SEAIE
ST =ANEAN AT o

SRy, BRI 2 T R R P A, R KU R
7= FOA T B I R AR e, DA B A A8 8 /KT i 25 A 3 B K S R T
BLE NAAT - S0 PR A5 B/ — 33k POLS 1815 4R J5 9 S 4 s AN A R
JS7, s P TR B 1) [ 5 SO RABE R FE AT [ U 3 A7 A B (1) = P B M A7 A 4
[F) 0] AV AR R B BT I B o AR [a] Y 25 SR B A, SR A Bootstrap

RN 150 KPR #E R, JF H i & Seed 4 135 LAMRIEL R AT HE L W5
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EHEHEELE AERE, BEAEA VEEESEAEMEEE LR ARG
PIASTREAS , SR FH ] 5 80N (] U 23 St 9 380 2 oo A R B AR 2
BN, ABATTERT A ARAT S 0 RIS (2 0 FE 8R4 BE (R 520 o T AR AL 6 2 1) 22 S P
Sk b, FEB M T AR AN A A B B 1M ARAT AR KRS i 250 £l
ISV ES el A

ST, BRI R AONAT NI B I B AR IR, BOR TR B
L BAE BB AR IR o 1 o T ARCECE B0 [ 8 BONE [l VA 7 it Fed st o
HAE AR BT 1 4 AL S, $ 2 SRR i 2 AT E R, BT BCEE
RAENT o JYDRIUESE R A AR Mk, R ] 20 25 B B i &R ge ) SRR A I
SYS-GMM J5iEBEAT [V o FLR [ 5 RO 8] VAN Z e 4B A T 8132, AR
HAFE AR R PRI R, SE 4 B2 2 AR BT DX AN B RS20 s B JE
PREAILIB AP IEAT 73 4L, [FIRER ] SR GeRE Al v 1] YR A BB B ik SEIE e
e AT 5 BB AR A S Al A R R A B M ) 22 S

Fhb, NRAESAN R S EH G AR EEAT 9 5 Al AR R [ ) A RS, A
SCAEHEAT I 2 2N R, 4R 75 18 F Sobel-Goodman 1285 73 A4S 56 45 75 FE 91 UH &
O 75 52 KA IR T A RN AR AE

=71, DA I B B S A A ) = Rh AR AT 9 AR RN e Bl i
BARE, JPMANEBE R A5, & LT & B AT 70 5 et
B IO A &, DAV ARRCR I Bl iR AL &, SR [ 7 RN A 7Y
[ Y3 36 UE 5 B o AR PRAEAT 9 5 1E I A a4 B AR B AT 9 B Al AR AL

FARGR AR T
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B, ARSCAERRTE 7 A B A B HEAT SEAERT AT, S B BRI AN 78
o AR AR, i LA B SR IR SR, IRBIETE T S E BTG

3.2.2 WisiER
ARV B R AN 5] 1) AE 3R A R I 2 A AR RCR AL B B 52, A4 20T 72

BAEZL R K :

EREEE WA
(Mocy Mrp, Mh)

A 5
(Pv)

BREAEEMAT A / X EXiq
(Ne)

(Isents 10C) Koo e »

T
(Invest)

JE: MocH B ZHLHE A, M;pi’? B HH RIS HAF; MhHEBEFMREATH,; Isent 9 B FFH 154, locH REHLE 15, PrARANHES; Ne
HERA; InvestFg £Ab F A

HI: Moc, Mip 7= Mh %5 Ne.E 77 %.

H2: loc F= Isent % PviEFg %.

H3: Pv 5 NedEAG K, AR % 145 L ERFEK, KRS RETFLTHX

H4: Isent Fzloc % InvestiEFg %, FF A TPy & 5L F K HIEH K.

H5: Moc, Mh,Mip,loc 2Py &5 NeJE#g %, 7 A Py 55 1E 57 9] 7 5 2245 BT 39 Fo L F R 09 KA.

3.1 WEMFAHELR

3221 EEFIFEMITHEMMEINIFHREFANRE
BRBE 1 NE B 1) 2 A AR AT NI AR I CE BB 515 . B EH X
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o i 1 ANVE B E A ARAT 9D 5 Al AR RCR BB R 35 1R, ot R BOE iR
Ne;, = B + f1Moc; + BMrp; ¢ + BsMh; + B,Controls;, + ;¢ (3-D
AR R Ne SRV ARG BT, BT Richardson FI T BT AR 2 I 54 1)
R ML XA, ZFabmoR, AR BB R S AN RO ™ B . Moc /2
HELEHE, Mrp f8EBLE XS ML, Mh $85 235 MA4T A, Controls J& 52
Mg £ b A F R AR AR R (L3R 3.4).

M P TR B0 (] VA 22 TR 6 E A L 1 = A AR BV AT o A b AR R R R Bt
FEAE B . RTA B SERE AT LU, BRATFHE BRI A A A R 5
M NIEIF Ha B R . iR B B B I RBINEZENIE.

AT 1-1 A 1-2 7 EE 00 90k B B B AR AR BB, AdATT
FT DRI i 47 AT AR AT AT ALl AR RGBT I, DR R B R A 2 B 3 R i
FE B A& Jyid B B A5 AVE PR AR R B A T REARBEAT T FECR) B P 5
TR, 2014) 5 KRR I AR A TN A A 15 G K RO SR PR B A S R
FEANUNEEEH T HIEFEA (Voon et al., 2016); AHJ, WK i B # IR &
HAEFEA . BOE I T TH AR BT I -

Ne;; = B + f1Mrp;¢ + BoMh; + B,Controls;, + €;; (3-2)

fBise 1-1 T B 2 o B A I, JF XS i 2 A A ARAT O 5 Al AR R 15t
BIEA S, BIEE A BERART, T Bi. B, MIREEZE NI ik 1-2
U B AR B BRI, FORUS 4 5 AR BRI U o0, T AAARAT N5 R
AR SC. AR BEREART, W gy BF v, 1B, B#F NIE,
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3222 HFFIFEMIT R RN EEFMEIIREY

AR 2 R B P A AR BRI AT gL R0 I G B 4 AR ot i J
HiE) 5RMESIEMR, Hit BT

Pv;¢ = f + Bilsent;; + Brloc;y + BpControls; + &;, (3-3)

b Py BN SN, Isent F loc 73 AR RS BE#F IE E MR BT F L [ E S .
BB 2 TS Bt 1 e S 4l S SR 3 AR BRI By B,
AR BOIU 225 0E, BB 3 5 15058 38 15 B AN 50 Bt 2 B 1 4 7 1l — B

ASCHF TR 8809 MBI FEAE A ) Th AR K o A8 3-3 kAT il 7 25 2 ) 1] U
Gyt JRAE N AEVERREG B FE AL ER IS E R T RAAE R SYS-GMM (System
Generalized Method of Moments, EJ &4t) A1) AT HR 56
32.2.3 RRUEENFIEIAERERS: B AR E

B 3 MMM IS5 VAR R B IEARSG, et m il (BARAL D I3 i
JER (BB I ERAT:

Ne;; = B + [1Pv;¢ + fpControls; + &;, (3-4)

U Ne AV AR B8, Py ML sl, Controls JyE il Ac & . X B
WA R ESL RN IE, BIRAN S 5 A AR B 2 A R IEA SR Ryt
BRI NI R (RBEAE D o K TR 4% AN U
R ANF1 53y AR = AL, S8 05 R vt L A At 2 5 20 R 4T 3k
FRAT e il ARG At 0o Al AR 28020 5 55 A IR R 4 FH
3.2.2.4 RFTERAFFEMAT XS A AE IR BT MmAYIREY

fBse 4 BB M A BAEAT 3L FIVE TIN5 Al #5% BT IE ARG, Il
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FEB RN 5 N AR R LA, B E 2 R B R AP o
MIAHE MBS ) T AR 8 DR B RO LR 3.6 TR B R IR A7

5 U EAR S, S5 PR 3-6 B0 E RV 5 A B AT o I BRI £

-

WARR R BT HatERA T .

Invest;, = f + f1lsen;, + f,loc;y + B3Pv;¢ + BpControls; s + &,  (3-5)

Ne;, = B + filsent;, + B,loc;; + B3PV + BpControls;, + €, (3-6)

ot Invest A BEAUEL, Ne AR FEBE, Isent F1 loc 43 RIARFR £ Bt
HIGGM T E L LB, Py Nl ipial, Controls Jy— R 54 A2 & . @i [l
JARERY 3-5 AR I B AR BRI AT AR B K IE [ R, U 3-5
Bis Bas Bz HINIE; JERE[EVARIAY 3-6 A U6 H AR AT X AL AR R R
TS, X AU 3-6 I Byy Bos Bs YINIE. FEXTELAL 3-3. 3-4 F 3-6
A PN AE 5 B 3 AR FRAEAT A AV AR R AL BR 1] /1 R R 3E 47 Sobel #r5 .
3225 EEESKFHENIFEMITRHEXER WA IEH R FFRRE

i 5 N FFIE A 1 2 PR B AT N SE R F I 5 R R 5 08 TEAH

o

» HA A S B AR B EAT N S AR R S B IS 1) 1E 131 1 1 o 9 SeniE
HTEH8 7 BOE R, ARt tH B 3-7 4n°F, JERUNITE B AR R R
WE NI

Ne; = f + f1Moc;y + f,Mrp; . + BsMh; + ByPv; + SpControls;, + &, (3-7)

N SIS UE A WA SV, R e i sh o 58 B T E A

i

A XUl 1o A0 B NARAT N =3 I AS TR AARAY, 45 2RERY 3-8 -
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Ne;. = B + p1Moc; ¢ + BoMrp; ¢ + BsMh; . + B4Pv; ¢ + fsMoc; . * Pv;
+BsMrp; * Pviy + BsMh; ¢ x Pv; + BpControls;, + ;¢ (3-8)

FEMASE BTG, A0SR B e sl f I 79 RN B AL, TR A 3-8 v i 22 3fe Tl
REFHRERIE,
33 TEENSHE

ASOR TR 5 AE PR 7 i) 2 FR I SR T 3 I BT #2083 (e F LA
BEEWAE N AR E), METARLEERE (BfFEAVSRERE,
BHE CEO. B4, MFERESHAFRERTEHIGKIEHEA ). fiT
SO B AR ARV TR R B DRI SRR SRR S R N T AL Y
P AL i L A AR IR, ANRIE R B2 AR 150 8 RSN 520 PR 22 5 M ) AR 3
AR BT N S BRI
331 fhdlAEMHRILHE (Ne)

A A% Richardson (2006) 5422 B AR T B A b BT, IR
AR BB B ARG DR SO S B T £ B S Py T R st ST
BLFETUYIHT 18 1 DU IE A5t LLA AR T R 355 - Richardson FHRZME 24 =] Hr 1
BRI R Hle. B amiR. BlefE,. LiER. ArE. 2
) B R R 3 DA K b — 5 B o ] 5 B S [l VA TSR0 2 R TG AR R, [n] AR
o R 5 2 B IO TG 4R 08 55 SEBRHT G BB i 72, 3R TS B AR TR B (RN
NARRCRILTD . Wi ZE N IE ARG (H Over-Ne ), FRZENFONEA
/& (H Under-Ne %7~) (Jung et al., 2014).

Al A7 3-9 4T
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Inews = & + B1Growthe_; + PoLev,_y + BsCashe_r + BrAge,—q
+BsSizer_s + PeStockreturn,_y + Bolnew 1 + € (3-9)

Horb: o AFHON, pANREL e NIRFED, RRAFARERGEE.

Growth,_y A 1KY R, AR K EE ) ST AR, —f#k
N AL 2B, SR SR, AR EEN S KAk R .

Lev, oA t-1 fFMB - Hfiise, HTHEH A8 M AGACEHBR R KN, —
SR S S TTIANEIE & v S o S DN

Cash_, Jy t-1 IR B A7, Ron AL E -1 HINIEmRE S5 5 e
REE 2 R, PR DA W) BRI 8 B 7 B R A T BR AR B R D

Age, NN -1 R ETTAEIR, — MmN BTG, AR BT
HTE, Bl OB R 2 ) L B R S T B

Size, , A -1 AR, AN F] -1 FEEIAR ST BARNE, — okt s
A FUASAE — e R BRI B S, MUK, R BT A AR

Stock Return_, 4 t-1 FREREIERZ, — Ok U EE ARk 35 b 4% 5 3
TEAHSR . 2 A B S A B A el R R A 2

lnewe s N -1 EAMVET I B A0, 9 A m BB B R, A A -1 4RI BT
KPR, ASCESTKIE (2009 HITHETE, EHA R t-1 R ARG H
5 RFEYIER BB PR REUN RS E, L 1 FER AR B S A
A -1 AF IS E R R MR B O AN AR A B 7 i S AT A
B RATR o NG R FUASERE R, o 15058 S HH B DAY R AR A B B P R A

lews AT CAESCBRHTIG BB SO . FARAR BoE Lk 3.2:



73

% 3.2 Richardson T 5T A $E B ik ZE A B AR 2 5

TR LI TR

v vl A J IR o - H ‘{ZT‘A‘L‘ SN h/\
BeERE | . AR R R tfﬁm@?ﬁ;ﬂlﬁ#%ﬂﬁﬁmk/ﬁJ\ﬁi4TE’Jfﬂ &
AR ’ TR 2 53 P M

Growth, , -1 FEpR KM 2>

Lev,  t1AEWERER
Csh,  t1HEBLHE

77 3]

MR pge,  t14ELT4ER

A5 i

Size, t-1 F 8 m] A

Stock Return, , t-1 4F % 22 [a] 4% 2%

lewt1 t-1 R R R

1 AR R S K %
1 AR B R

-1 IR (BT T B+ A 5 VG B ™) [ -1 4R34
IR ST 1T E

t-1 5 BT R B 2R
-1 FRAE R B B AR B
(1 SFFERB - -1 SFEFEYA -1 SEERIA

t-1 SRR R[] 58 B3 7™ L T B A0 A 3 5 7
ST AL -1 ST AR S B 1T 2ME

E: BR e WEAELSK TN E (2009) 4L, H 4K ELEY Richardson(2006) 11 & 777k

WRYE Ik AU ERAEA AT A MR RS, SN IEERT

3075 MREAS, SR 5733 N (L3 3.3) , BJ 2009-2015 4FEd [H F i A E H I

POt FERIAEAS 5 B FEA ) 34.92%, BB EHIFEA L 65.08%, 1%451E55KI)

Hn}

(2009) DA #ig5ak KA (2016) H943) PAA E DMk Al (2001-2006) LA

Ll %848 (2010-2014) JREAMT TERI 50 KRB, B A L i b A A1

Ko UL E BT 2R ARRCRBBOROLE 2001 G DK — EBCA IR EGE .

R 3.3 FREMM TS5 R — AR R

W24 FEA S ONEN H/IMA ¥IME bRz tb = (%)
RN (FRE 5733 0.000 -2.779 -0.118 0.111 65.08%
HEEE (ERE 3075 10.399 0.000 0.220 0.626 34.92%

it 8809
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332 QwREIkfEzEN (Pv)

JBAN I Bl 2 i b T O ) JBE SR AE T b IR I S S X AR Bl o 1 78 A D
R Z K AN M bR UEZE K115 (Saha, Bhuiyan, & Rahman, 2014). BT 4
STRIF ST AN Bl 2 i 5 55 35 A F BRAAEAT D S S I AN 5 B B h iR ik, RIIREE
TE A 25 B A TN A 50 70, R — L B FL I T A Y87K  (Gilchrist et al.,
2013; Keynes, 1937), {H MAGEA S AT A& IRE. ASCHIGE Q kKRN
Wezly, BEARLF Mo e BT A B AT 9 51 RS A i 2 FE AT O AR . RAHE
% Q [HET AR ER KM EERA, FENARERENE, UHTE
KTJa#ER, B Q>1, UtHBEM & Bk, RS B T HEE AT M s
150, HRT 1 B2 W D9 B3 200 08 ] AR (R AR B U0 o T N FE B 0 72
B IR, A EAN TR E R, Q<d, UtHIBCEEI% N ipesl, B
EM RS BT AR SR INRE R .

Q= (AEAR S+ i 17 (5 + ARV B A R+ I 557D/ GBI E %™
HPR LB +2.

333 EEEZEAE (Moc)

ARICAEEE Voon et al. (2016) ik A 2 R Tl i 22 Sk i & 8 3R 0 BE B AE
FESUE 3 BT I R v, K 7 380 8 A i R 0N o 52 o 22 R 808 1) LE SR A it 2 B
EHNESEA R, AMTHEINE) Y. (C R A A T R 2 — t RS2 PR A
BEREFR) + ShRAlE KA

FERN 3 TAEASIN S R b Tl 24 ) s A A i Ao M) LI e L5 S o 2 R S o B
A0 SR A2 AR FREIN AR  C Z T S PR s A &, IR B 515, il et
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G TRA: Mk, WHENEEELEEE, QAR EaEEA,
334 EEERKRHF (Mrp)

45 H AT s I EE XHERs “ K7 5 e = tE”  (Chen et al.,
2011) REE. BT HEmME 5N AN SRS EEHKKR (Moers,
2000), B ELEHIV E ISR 2RI EBON (R BRI (BRI A
) AN Bl R I ) PR o FLrb I o A8 B IRAT B O A 2 MR XS
ZARTE MR BT, T BRI A EE R PRAT B AN AR A LR R A
BB, UMM S A 2 w] I B sh i &85 22 m) i BTt ok
HRF 0 & AR AR I n R S B A e 2 BE 2 B AR, AR B AR R
I, HH SH PR PR {2 2 2R o K1 b I 5 2 D XL {5 )l 8 38 A
N0 o R 55 7= CRIBCB R Bt sk, it E AR 3-10 40F:

sz’,t B sz’,t—l

Mrp,, =
o Up, — b, )+ S, (3-10)

Hot MRP, CFEA | 1R AE t A AR B2 7= L], (VP =V, 1) IFEAR
i| PR R TE SRR RIS 227D, Ve RS | (A5 B 7E t 3 BT Re AT
TEIRA AR SEANHE VP JREAR | A LB TE t-1 T4 HAT R A ) A R S
Y&, SuONFEA T I BEEAE ¢ IR HR 2 W) SRA 16 22 4 e I USCN CEDD e A D
TR TR T30 P L () DR A R PR vy, S 2 UL RIS fhv e AT
335 EHHEEMNAXITA (Mh)

ARG % Bo et al. (2016) “5HIML AR H AV A AT V-~ A4 3 K -F

P i 25 FE2 P SR A R B 3 AARAT D o A il AR B8535 HH KT 55 L BT E AT L[]
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ST EIBBKT AT XS b, R AR ZEOR, D AR B AT O B AT A R
ZFOR, EEER MNP, R AR, B SR AT 8 517
KPR B ZE Sy, 8 B I MARBER R GO . A SCH MH, AR FR k3 ol

BB AT 5 EPAEAT W FDAT- 2 BB KT 1 B AR E o AR5 A 3 3-11 40 °F

i r— (3-11)

FAAER L Vs ¢ FERET . AR TR, TRETREEE, NFEE
P E R fEE TR IR P A LR A PTIRA: 1 RREHE
ARV AE N HIAAT ML ER ¢ 52 [ 8 B AR i AR e B SR G BT 34 Ass; A
R t EWIIR S B - FIME . FEARER LR BT P EER Y 1 4
R AR B IZ IR PR BRI . A P an R MH; GBS, SR PRCT i 2 BN, AR
BHE MWARFEREOR . o 2482 — DN AR bR, A SOM FIZ 8 be 402 AT S
UE AT, XAER U SR 4 o) B .

3.36 MFEEFHEE (lsent)

KAE BN 2 38 RN AR ARk T B 5T & 5 4% (Baker & Wurgler,
2006; Ben-Ami et al., 2014; Goyal & Yamada, 2004; Polk & Sapienza, 2009). zlj &%
IV S G s e L T ES TP P S S PUR A & N a Al ke SR
PR et AR AR, AR AAE . A SO ARV AT —4F 1 A2 12 AR HEHA
JE SR R 2 2 M S BORF RSB BN . kAR 3-12 -

1
[S@]’Itj’t = E Z Hj,t—l,j (3'12)



7

Horb: Isent;, R0 VAR tAERIB BTG, Ry AR BEIRFE R,
BIES jATAOZE | s o1 SE A IRE W %, 2R ERE RN (BARE—
RIBEEWCAL -2 H 58— RIREFEIT AN /A 88— RIS, By
R a2
337 HHFHFEIERIE (loc)

RICAEE M EAE (2014) MG, RARERTRRERRTENTE B
K. BOAHTF RS m, R BEEIE A 5 ek e & T K- ik as
2, B TH5 A S . VRN A X FRE I 3-13:

Vol,
Joc,, = N: Lt 5 100%
' S

I,t—-1

(3-13)

Hrbloc;, WRBIEWELAG; Voly, Ni AR tHFELEZTHE: Ntsje g Nin
)t SRR IR . AR b U BOR O E E E
338 HEMMR (Invest)

A b BT S AR W[ E B3 TR B PR A B - Ak, T

G R AV R RO REI , PR DA A ML AR R S B B P 218
3.39 #HIZTE (Controls)

H T Al 4% B RO AT RE S B FE SR ARSI, BRI AR 4 AH o< PR e S STk
(Hongbin et al., 2016), AT E | AR Size. W BZATAT Lev. A m] BKHLL
Growth. B4 & Cash. H HHIL &I & Cf. L 55 FiE # Roa fE Ay &

Sl i) AR T VBT R S T SRR AR BRI 2 AR [ LI B 4 1) A R 1Y)
eGSR, HRE L aink 3.4
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* 3.4 WHFLEEACEE

AR B A4 R (v A e X
Ay A Size Ln [ GUHIEHE >~ HIRETE ™) 2) ]
R R R Lev HIR S AR S 5
NEI1R NS Growth  EIRAIE KR
WREFA= Cash TemHE S/ GHPLEE P HIR AT ™) +2
B I cf LEWEAR PR IR CUYR B+ IR BT ™) =2
BB Roa {FRNE, GRS HIAR S5 +2

T AR E 45 ] Hongbin et al. (2016) % &5 K.

3.4 #iRMgt. BARKIEH VIF R

AN AR AT RA M GE T . SRR 5 LA VIF fa e
341 #RMSET

R AL T AR S B 15 LS R AR B S R A A DG
FEANRENWEME . WME % BMEMRKME . s RS AR AT EHN
AL AT SR AR ECE, M BR BT A AL B RARER IR, B DU S S 2
MR, BFEALL 8809 4>, HAid A {E 5779 4, AR E H15 3030 1.

MAREAR GG AT LUE b b7 A 7] i s e 558 (Ne) 1R A8 A
10.399, f/MEN-2.779, Ui W [ Al i BE R G AR RO TR AN AR
%o SEA TR IR R ST (3R 3.3), BHEA LA A 54 65.08%,
BRI AR Z, AR AL A MR LA 4R B0 R AN K

PR SRR R AR BT 5 LR AR 17.94%, HAS B ) #%
B S KPR R, T LS [F i (6 S R 8 7K1 22 AR K

EHE T EAE (Moc) Tabri{Ey 70.501, i B HE 2 R P 3 4 26

AT SR ANE B R A LE R AP EME Y 70.50%, MK L F A E E T w
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FIE TR 5 . S KB S/ ME R4t B At ok, B L 1L
5 5IEE B ERAE L, RILHBCRARAEZ

B MAAT A (Mh) FI¥I{E /2-0.367, B LT 2 &) A H 0 25 R4 T ML #55%
AR BB RN, WU BT A A R NARAT MR . I HazBE A e, B
B /ML 25 265 e AR Al 25 P52 v VP 22, 30 T A A (4R B /K P i A7 7E /N T
[RIAT M ¥ 4R B 31

B KWL (Mrp) ¥IME 2 0.304, i B HE 2 A NSO A XU 1 AL AR
W B LA P30k 30.39%, AN E 50%, RIS i 4 FE FE AN & o

AN ED (Pv) BOSF¥ME N 2.584, I KF 1, Bond B Ehi AR KRN A7EE
HiEEGEINR, AnTEEAFKEMEXMEZ . FE, Q EK&/NIRA
0.337, Tk KAE ik 495.774, Ui A k) 2285 k% K,

M EE, DEMAVIIE (Size) BovED, SR HRGECEE N
22.109, XANEHHIRMER AL HAER 2 5], H T EEBUE R DL e NIKHITE
B, B )R] RO 22 il R A2 K. BE 77 G (Lev) HREMA-F 2517K-F
N 50.76%, BEHIATAF R By, (H& A FFLFT 2 i 2 AR, sk
fERELH] 99%., FE N FIEKZE (Growth) S A& KF-IME )y 16.81%, UiH K24
AFNEERAK, RRSREAFEA WG KAES, SRR KII 282 . HA
B A (Roa) U 3.63%, bU—FHIGTRCRISRIEAC, AT I B A0 A
b BRI A, AR 2 R SRR, X — AT A B A ] Y
PR A T B 10 B, R A AR e R R, P & e
[FIEL# (Cash) 4 18.20%, B[IAw]FIJHFAT 18.2006) B /™ & 3K H] e /) % 55 1 e
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fFElE . AT EAR BT M Bt &, W] WA R BBtk . (2 TR Il
REAR G, FMIFERA M 8. BlEREE 2 SRl Kr,
Al [ 5E 557 A AR SR AR A o

grEimEs e E (Cf) LRSI LRy 451%, ZE R, BRI
RN T GETEEN ARG E . BER IR, W AR L EEIIERAK
THLE W, WAEE EIEIRIEONRRE . — MRAE T EA Bk g LA A
HRAT PR, R AR EE R AR eFRENE, WHAR “H

PIE M FIThEE, AY KB THREI A,
%35 LEBRMFBBIEL 4R

FEA A BIME Ji 7 /ME =N}

Ne 0.000 0.413 -2.779 10.399

Absune 0.153 0.384 0.000 10.399

Invest 0.179 0.461 -0.231 14.084

Moc 70501  2,770.411 -101,946.400 101,375.700

Mh -0.367 3.301 -162.724 0.716

Mrp 0.304 2.058 -19.787 102.991

loc 3.862 2.686 0.280 125.011

MFEA (8809) Isent 2.681 4512 -8.676 64.382
Pv 2.584 6.871 0.337 495.774

Size 22.109 1.387 14.942 28.509

Lev 50.768 20.251 0.708 99.812

Growth 16.808 113.221 -100.000 5,835.673

Roa 3.638 6.580 -99.860 92.851

Cash 0.182 0.141 0.000 1.912

Cf 0.045 0.094 -1.032 0.932

Absne 0.149 0.343 0.000 9.953

it EEREA Mh -0.352 3.317 -162.724 0.716
(5779) Mrp 0.314 2.012 -19.787 102.991
Pv 2.529 4.454 0.337 239.468

Absne 0.160 0.450 0.000 10.399

e BEREA Mh -0.394 3.270 -131.359 0.631
(3030) Mrp 0.285 2.142 -11.710 94.333
Pv 2.690 9.971 0.504 495.774
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R EAGEHEART, FHE XS mGHME (0.332) KT EAGREAT
T XU fi 4f 22048 (0.280); RIS, AR BB FEA T, B B MARAT 9 411E (-0.394)
NT I AEREAR N MAAT NEME (-0.352) , LA SCHH R E H1-1 AN
H1-2 AalBERr CEII R 15 S PR UG K1 SE v T AR B BAE B
HE I ARAT AR D 4, 8K BBV 2R B IRHEZE 5 E R S ECK,
HHRAFAEBRHE, A SR AR % % AR A BRI 3E4T 59%46 e «
342 BAREBERE VIF B

SR AT, ARFAR B G 8] Fe SRR R I S R AR a s, (HP 314
SR REIF AL BRI ORI . R B i e [n) A il vk BB A& B, AR
HA—m BAAEIRE S, B < REER” 5 “Pylala7. b i
o P & HIAEAE . 9 1A ORAS THI A R, 38 Gt ISR fg Oy [m] U i) A, R
JH B AR, B0 0 AR S % 2 AR B AR S B AT~ AR VAR 56

TR M B B A MRS 56 - B4 7772 Madfuller J53% (Taylor & Sarno, 1998).
Fisher (Maddala & Wu, 2010). Levin-Lin-Chu /7% (LLC #:5) (Levin, Lin, & Chu,
2002). Im-Pesaran-Shin J77% C(IPS 3% ) (Im, Pesaran, & Shin, 2003), LA & Hadrilm
4 (Hadri, 2010)fx40vk. BRAMRIH B BT R N /N T & B B R 25 RS A
T B PE CMARIORDD AN ST P F AR 5 I R LLC J7 R0 Thl AR s 14T
Rty ZIVEIFARBON TR R BT A A i o 2 ) e 1 S AP AR, BIIR A —
el i . ngeit BRI p IR R, WINPT R oI5 As. &38R
BN A BSR4 0 Bl e S 38147 o LG8 v B B S A T AU AT R AR

ADF 5598 Jn 15 21K t P48, AR R, iz geih BAE s B P AR MIERS
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GT. % 36 IRSL R BRI RGOS p (R 0IREE 4R,

P AR AL A 5 22 f B, Sl P AR VEA 06, 10 B AR SCR RO 119 20 A A

FEAEDIRH LS o

% 3.6 FEAE LLC [HHEIE AT A IS

A i R REL t-1E
Isent -1.247%** -100.436
loc -0.770%** -73.368
Moc -0.970*** -212.884
Mh -0.529*** -65.823
Mrp -0.874*** -82.488
Ne -0.976*** -87.797
pv -0.611%** -57.401
Size -0.175*** -31.023
Lev -0.627*** -76.554
Growth -1.096*** -103.391

Roa -0.743*** -74.772
Cash -0.745*** -75.337
Cf -1.027*** -93.040

ot 2 EARANE (), ASSCOR TS MR A T Z AR A (Variance

Inflation Factor, VIF) FIZZ R (UVIF) UL A:/NE AL ¥ Durbin-Watson it =,

EHR R EK 37, —MIAANY 0<VIF<10, &FZJE/NF 0.1, Durbin-Watson 4t it &

B 20, BERBURRAEAE 2 B (Newey & West, 1987). A 7 (1455

"] DLE H AR R AR B VIF /8T 10, HZE/NT 0.1, H Durbin-Watson 4t

R 177, BT 2, BUIASCA A B 42 R S A 2

% B AL PR R,
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* 3.7 B VIF f i g5 R

Ry 3-1 iy 3-2 FRY 3-3 iR 3-4 iR 3-7 }i7l 3-8

B3 s vif  Anif vif Anif vif Anif o vif Anif vif i vif o Ivif
Moc 1.040 0.962 1.048 0.954 1.190 0.840
mrp 1.082 0.924 1.476 0.678 1.131 0.884
mh 1.380 0.725 1.913 0.523 1.552 0.644
isent 1.471 0.680 1.640 0.610 1.652 0.605
ioc 1.510 0.662 1.510 0.662 1.521 0.657 1.121 0.892
pv 1.550 0.645 1.794 0.557 1.091 0.917 2.202 0.454
moc*pv 1.641 0.609
mrp*pv 1.090 0.917
mh*pv 1.300 0.769
size 1.630 0.613 1.333 0.750 1.680 0.595 1.712 0.584 1.921 0.521 1.982 0.505
lev 1.580 0.633 1.574 0.635 1.581 0.633 1.593 0.628 1.572 0.636 1.601 0.625
growth ~ 1.151 0.869 1.151 0.869 1.152 0.868 1.151 0.869 1.152 0.868 1.152 0.868
roa 1.670 0.599 1.651 0.606 1.682 0.595 1.721 0.581 1.665 0.601 1.783 0.561
cash 1.141 0.876 1.140 0.877 1.141 0.876 1.142 0.876 1.147 0.872 1.150 0.870
cf 1.200 0.833 1.211 0.826 1.220 0.820 1.210 0.826 1.211 0.826 1.210 0.826
VIF ¥){H 1319 - 1380 - 1429 - 1497 - 1447 - 1436 -

Durbin-Watson 1.769 1.774 1.774 1.775 1.777 1.776




Fa4E
SEIER S

A B AE R AR AT T R Al B AT SRR I, B =AM R

GY NE RS B AT A XU O e R B B A ARAT X Al AR R B B

e

S

FEFNE, PARAE 3 FEAS I 78 B KRS (i - 5 8 B ARAT X FE R I B i

(KT LA I3 AT 55 AR a0 R B A AR R EAT DX il A BRI B 1 TR B 5 SRR
TEAE R T, Ferp BB 16 48 BBt i B SRR A B s s L AR
IS ANV AR RCR BT KM, LS S AR BB 5 Ak AR R BB 18] 1
RO IRIASS s 5 = FB 0 N BEE AN B B A TARBRIERT, XAl ARReR &
BHIZR AR, DURE BEE P B S AL P 5T AR B 5 Aol A e T A ) (4
YR B SRS R A7
41 EEFIFEMIT A B AR FER R IMAISTIELE R
ARSI AR 1, & 1 2 MRS AT AFEEE I 5 Al R £ Bt
REIEM. AVETRNATFEBA 3-1 stk AEReR B F =3 5047, L HE
HIL R BAE B RS S ANE B MAAT iR A, DAV AR RCR BT
CRIHT IR TP BB R (R IR 2 ANk 22, N PRIE SRS R 1) By Bk, RATTHU K
ZLAXHE AT M) ARRR AR . E e AINAIERI AR, R & o

% (LURfRIFR POLS) filalyH, FEARAIZ SIS AT M, Hk, v 7 B4
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A AR RIONE, AP AR K 1 [ RN AR (AR iR FE AR, — IRk
A A Al Ao AR S EAN DA I 8] AR B R AR B, AR 5 fo i AR 42 AR
Ja AL T SE AN HE A, 4510 SN i, 32— 20 A R P-4 T ARCACHE i I A |
CAHRBRANAAE I 8] 5 51 i AN Fa g 1k

NI ATAERBE 1-1 AR 1-2, KRR REA i B BE AR B S P
AT REAS CRELR TR 15 34 3R T S P B AN R, IR B A FHEAS,
HRAARL I EEFEAD, B G R RN A (3] € N AR AL AT [B)H, 1k
IS AR AR B 43 1) R B DXl 2 ANV B AT A B RE A AR R4 9%

H ¥

=

RS B N S AR ER AT N =R R I, A 0] e AR R AR B R
H AR R, TS AR AR B DA R AR A B 9 7 ) A SR I BN 4.1
M 4.1 W] DU A B RN SR SR M KBy 0417, BRI AR B TR A O

PELERSS, R R A2 A R 872 ) A A AE 2 B2 P [



% 4.1 %455 Pearson A< R ESE MF

AR Ne Moc Mh Mrp Isent loc Pv Size Lev Growth  Cf Roa Cash
Ne 1
Moc 0.012** 1

Mh 0.271***  0.069*** 1

Mrp 0.069*** -0.107*** -0.067*** 1

Isent 0.053***  0.031*** 0.042***  0.099*** 1

loc 0.062***  0.043***  0.079*** 0.064*** 0.547*** 1

Pv 0.316*** -0.019* 0.417***  0.140*** 0.365***  0.243*** 1

Size  -0.261*** -0.009 -0.410*** -0.048*** -0.121*** -0.218*** -0.538*** 1

Lev -0.375***  0.106*** -0.217*** -0.169*** -0.040*** -0.054*** -0.375*** (0.422*** 1

Growth  0.048*** -0.027** -0.035*** 0.102*** -0.019* -0.061***  0.064*** 0.058***  0.050*** 1

Cf 0.051*** -0.024** -0.007 0.077***  0.095*** -0.024**  0.084*** 0.027** -0.181*** 0.069*** 1

Roa 0.157*** -0.159*** -0.048*** 0.221*** 0.062*** -0.093*** 0.231*** 0.021** -0.373*** 0.302*** 0.396*** 1

Cash 0.276*** -0.074*** 0.037*** 0.141*** -0.031*** -0.029*** 0.167*** -0.123*** -0.272*** 0.084*** 0.036*** 0.276*** 1

7E: ***p<0.001, **p<0.01, *p<0.05.

98
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411 EBEIEEEITAMIERERFERME POLS EY3F1 FE B3

B A AT )38 & POLS [B1H, K543 mil 3 & 3l B 5 S

Ul

HE KRR AT B WAAT I AFE R AR B FE [1H, REX=F FI A
PSR FE [R5, 7E4% FE [BIERT, #E7 Hausman k36, 4558 p HIINE,
AR A ER B, DRI RSS2 Ak B BB A 80 A2, o [ 2 2B ASE
RIEH . AHK POLS 1 FE A4 RNk 4.2,

SR G RAEKH] POLS [m A, WERAINIZEHIZ R CGRPEE 15D , %

N

MARAT AT B DA (i 2 X AR R BBt 2 R 2B (IR ROR &R, B A S H

h)

EHRIEAG, EARE . EINEHERE, EHELEAEMARIT L
FIEMSE, RS ImLF EAHREA R . POLS [RIHFIH®E R HHAE, WRER
POLS a1 YA 7 72 B o b i T AR 5008 (/A 8RS80 A 5 SR i o

RISy B4 AR RER F [ 5 3RE FE SR EAT 91 JH . D fE 19 45
HAafd, RH Bootstrap &4l 150 EREUARE R, 15CE Seed Jy 135 fliflike 45 2R
Hulkgatt. 55 3-7 41 o il € RS2 (R H 4 R J7 LG POLS % R 77 W &
P, BIME 3T%LL L, UIHIBRIN G HOR LU AR 1 BT AR RN A
FAZ B IR e U RE Ik B 37% LA R RZI R &

% 42 P 3. 4R 5 B RINEEE N E A SR AT H
AT RN R 45 o 45 SRR A ERE I S MM ARAT N S AR R ) .
FIEAG. HAUE e, BSEORCRR L, RHEEHE IR N, H
REOLF] 0.760. REMEEAK, (HEEEMREAS BN AR AR & 1) B AR 12
K s MAOAT ARt R M R AR 24 . EARIRRE N B MARAT I R L
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7& 0.760, UtHIEHH WARAT AN —AN AL, Al ARRCR T AN 0.760
AN, T ARRCR BRI 0.153, B HEH MAAT Bt —AN B AL Al R 2k R
PBTREINER 5 A, BHEELE AEMRECY 0.071, P BHEEE I E B E Y
IN—ANRAL, AV AERCR IR IIN 46.41%. (HE 3 XS 4 (1) R %02 -0.004,
HAEZ, U HE KU 4 0 AR RCR R B RS AN B35, X5 RIS A
— B N BT R AR A A P RS R 2 KPS R R R B W IR AR
(FEOLH. GHEAE, 2014; WENNG. 22 kg, 2015)

4.2 HIRES 6 F1 7 B 53 ) 2 B 1 =M AR B AT 9 3L R R A R R MR 1
[ 78 RO B o ASIRAAZ ) AR I A B 3 B A (S AN ARAT 3 SRR B3 1
R IR AR 5 385 SRR W38 IR ARG, BORLREE R 77 M\ 0.374 427t
% 0403, EHHH L BERMRIT AN RBO9E —e g n. S EaE
(1) 2 25 B AN gz il A8 S ) 0.071 $2 71+ %2 0.079, RARET T 0.008, X IEREL
PHIRIAIR T2 5.22% (51.63%-46.41%=5.22%) . & HE NI NHI R B B
5 %" 0.760 $27+ % 0.769, X AERCERFLNIIRTT 1 5.89%. i W1 244 B 2[R
RIS R BAE 5 ARAT J9m, 3 A ELAE H RS S ) S AR

556 Flrheb, ANnEs i AR B A B KSR GF R BN AR C5F 5 31
BB A T, AT R =5 CGF 7 5D, & H % AR 250 -0.006,
HAm 2%, X 51% 185 A 80 R 1SS 8 2R AT 3L
PP T AR RBCR AL, SN IE F A0 . (ELI B AR 40 48 S 7 A B IR i 47 B
SV ARRCR AR 2 A E AR, I BS S AN R AT S F R A

SPL —E R R U R I IR R R T R e [ i L, R
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& RS 5 7K ~F-£E 2009-2015 JTE], 0f AV HERCR R T IR IEA RE, B
FE A E] b T 28 W) B AR L 0 ARG PR T e 22 Tt 7K1, i S B i 1
KPR, fE— R bl iy AR R R . AR, HE KUK
T 2 FEARANMY I HERICR A B o AR — B B 2 KRS (e 40 D 3848 (0.315) HIoR
#EZ (0.402) WRILAE Y, HE BT w] 8 BEAE AR, P35 1 XU fi
FAKCPBAG. W E A IETE 2009-2015 4FRIMEHKRE, FERBRTET T
2006-2008 ) Rk KK 5, — FLAL T By PR R R R AR A (R 2013-2014
() — I /NEe FBRATHE AN o H R A A TR RSB T 3R I
Weas AR, 5B AR B I SRI HH R 1) IR fi 2F A B 4

i Bk POLS A1 FE [BI)H, B FuRiA 115 20500 Sk, S8 E 2 MR
e R IAT Ayt A b AR R AR B 7= A SRR S M, 5 B o B P A R R AARAT
38 G ARRRERAE B IE IR OG, FRINRIG FR A0SR BF (K R AR o T B R
TP AR R R B2/ POLS FlHLSh FE [FH4E AR, AL FEE
PRAT J9AH AR AN HERCER 52 K FE [ml U 45 3R 2 25 A OC . 109 A B 2 3R I
H 2 PRI AT i, Frh R H R T (S A AAARAT A 3 R )l ey A i

BE, I RS 4 7T AE — S RE S L AT BLA I A b R AR R $55



® 42 FHEAREMEAT N S AR RCR R R R M 45 R

it POLS POLS FE FE FE FE FE FE(MOC)  FE(UN-MOC)
AR5 (1) Ne(1) Ne(2) Ne(3) Ne(4) Ne(5) Ne(6) Ne(7) Ne(8) Ne(9) Ne(10) Ne(11)
Moc  0.005 0.087***  (0,071*** 0.051** 0.079***
(0.005) (0.020) (0.024) (0.025) (0.023)
Mrp  0.017*** 0.001 -0.004 -0.005 -0.006* 0.005 -0.005 0.008 -0.008*
(0.002) (0.002) (0.005) (0.005) (0.005) (0.006) (0.006) (0.011) (0.010)
Mh  0.732%** 0.502%** 0.760%**  (0.522***  (.769%**  (575***  (0.862%**  (.525%**  (.746%**
(0.027) (0.031) (0.102) (0.095) (0.101) (0.110) (0.126) (0.162) (0.182)
Size -0.006* 0.015 0.017* 0.056%** 0.057*** 0.057*** 0.064***
(0.003) (0.009) (0.009) (0.010) (0.009) (0.013) (0.021)
Lev -0.058%**  _0.047***  -0.046%**  -0,044*** -0.046%** -0.035%** -0.055%**
(0.002) (0.006) (0.006) (0.006) (0.006) (0.008) (0.011)
Growth 0.048***  (0,033***  (,034***  (,032%** 0.032%** 0.040*** 0.003
(0.009) (0.009) (0.009) (0.009) (0.009) (0.011) (0.017)
Cf -0.002 -0.011%**  -0.010***  -0.009%** -0.009%** 80 0N -0.006
(0.003) (0.003) (0.003) (0.003) (0.003) (0.004) (0.007)
Cash 0.045***  (0,033***  (,033***  (,035%** 0.035%** 0.037%%* 0.031%**
(0.002) (0.004) (0.004) (0.004) (0.004) (0.005) (0.008)
Roa 0.001 0.008* 0.008* 0.008* 0.009** 0.008 0.019**
(0.004) (0.004) (0.004) (0.004) (0.004) (0.007) (0.009)
EH 0.316%** 0.301***  (0.269%**  0.274***  (0,322%**  (300***  0.317***  0.306***  0.325%**  (0.307***  (.327***
(0.003) (0.003) (0.004) (0.003) (0.007) (0.007) (0.008) (0.008) (0.009) (0.011) (0.013)
Mg 8809 8,809 8,809 8,809 8,809 8,809 8,809 5779 5779 3030 3030
H#R 0.081 0.118 0.393 0.392 0.402 0.374 0.403 0.384 0.409 0.385 0.418

7E: 455 A boothstrap Fafid P bRtk iR

*** p<0.001, ** p<0.01, * p<0.05; H bs J7iEXS %A &) R A= R E AT .

06
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4.1.2 EHEEIEBEMITHMNIERERE AR M SHARN FE BT
4.2 PR 8 B 11 FINKG IR RS 1-1 A% 1-2 1 FE [AlH 45 5Bk 1-1
AR 1-2 R AEFE] 1 A L AERE )G, 2Rl E B S Al B E,
FLNARAT D9 R0 RS i 275 AR R IS o PR A RE A B R Il 15 70
NS TREA . DL EEREA 5779 WL, & B A B DI 1 65.60%, F
1 EEREA 3030 AMULIIAE, o5 S AEAS I IE Y 34.40%.
55 O BIE L 1T FASREA T A XUR (i 27t Il AR A R 4 A i £
[ AR BESTEa X, M 11 1R B EREAR RIAS R BN, BEE R
o i I 1) 52 %09-0.0083, HE25 AR, Ui B AR B AR N, R
TFAERI—ANBANT, 454K 5.23% (-0.008/0.153) R H
% 8-11 FfHr, AVERMEE AEREARE IR BER-EA, B R K AR
TN RBOYEF AR, JFHEE AEREARR R0y 0.862, R HERAR
2% 0.746, RIS AL E 45 5 B B AAARAT Jooxf AR R A S M U AR B B £ B
HF i 75.81% [(0.862-0.746)/0.153]. i & FEFEAH AT A R A & T
e E AR REAR P WAAT NI R E, T HOE & TR T AAAT N R 1
—EEEERE R, HAARAT A AR R R BT BRI SO B3
A R B R 1-1 E o W SR 1-2 A ESeiE. MIERTE S ETE, A
WEHE L AEC RIS R E1E, AT s il ol AR R 5 gt it
AEnd 515 A B 1) XU Al 47 AT 9 24T el AN 22 i A A E SR 4 e PR
42 HHABIEEMIT R CIAEEE AR DR STIES R
FEAS /NS A B0 4% 55 38 AR BRI AT DS JAE SR AR 2, SR FH A 25080 A AR 5%
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AR SRR EeRiE i 2. HBE RMAARE AT VIR R (0
FERGEERB T AL AR SR b A . AR 3-3 BEAT [ 5 R ) [e]
VA3 I HAE R AR NE, R AR i AR K A T i AR Kt Je .
KBNS TAREAE 1 R 40 EAS T SYS-GMM BB [El ), TR S A
5 S BBE 45 5 B i sh IE A 5
HRBE B 3: Bt ish 5 M ARRCRR bR, Betrmfh (BTt
AN P B (BB AN L) ARFEAEAY 3-4 BEAT [E %€ RN [E1 A 70 i, R A

]

T RATEVA A B N A R L, MR P T AR B 2T R 48 GMM B3t AT R 5,
FEAG AN BB REAT 32 R BB vt A AT A7 A A 2H 73 3l x il AR R FR i P B8
ANBCEAN A2 PRI IEAT (BT S5O B 1 8 230 (R 3 0 2 ot R A M AR R BB 1
Ko I A A B sl b od FESe ] 2, et ) R sl, dlbies
Gy BB A 2 IS

B Ja WAERBE 4, $ 58 BT AR AT 3L A4 T I 5 A A5 B AR E A
5%, JRE B a5 A ARRBCRI B IS, B s . ks
ATd Q PEE, Bt H ARBIEAT I B i e Ay AR I 2 B i Al
BERSGATN, MERBTE ARV N2 2 5, et — SRR
ARERPEAT NG ERARRCR I BRI 2 o OIS BI85 R R AT O I8 I s sl i
Qe SR ANV AR R, Bt e — & Z e R h .
421 HMAFEEREIT AR KRR SIES 4

KRR 2, ASCE JedZ AR BOMBEAT [ € HOn FE AL [R1H, SR JE A
FPHETHAR BE AT R GMM i TH TR 5
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4211 #HPFEFEEBEITHNROKEIFWE FE [=Y3

R A3 I LAIE 2 10 B A ISR AR A2 32 &, [ E
RONL 73 W8 5% 3 15 48 Xt B B S RIS L 56 3 RT3 4 23 3l 9 AN N A2 AR B AT
NAEHIAS B, P [ € RO A 3505 i B B S X e s sh B R s 5 S BIANER 6
B 53 T AN TN AN A2 1) 22 B A 508 3 15 28 N30 8 3 1 12 B (5 o I A e 3l
ERETUMINE R . LR R, R Bootstrap iAFliHL 150 IRHURHELR,
NAEHFEA AW R, B Seed v 135,

45 R R B ALEE ) R J734E 60% LA E, X T RFEARER X4 KR %# R
J7, UG AR S AR MRS RE EoR, MR EIMAERIAE, e
Bevt B R 2L & B S X sl A7 AR 2 SR R A, e R MO B3 1A
Ko PR E BT BN R BAT B2 A, A FE WS K
R BEP 1 A 5 e sl B3 IEAH O, U A B8 58 3 48 7% R8 e 86 S IS8 I 5%
T F AT RIANEA ST H , WS FGB 15 A R e, SO A A
NIZA TR RS IRE, AT RIARKIUAE b, BrelR SRR b5 A
ez NSy PR T /AR S/ N T iR i M YW Nk S SR A S N E SR8 k= e e WA
AR AR B A R TR S B A R Uk (BRAE L B A5 T AR A B2
58, LRI E AL R A RN, Y OIIBOM R AR, KR 5t
7 R P 2 W) 2 ORI R AT B 1 2 =) LB (3R
ATERAR, P DX S P A2 2 5 AN e sl 2 BUAS [FIRE L R A DR 5G &R

MEE 2 FIG R, WHE TSN RE0Y 0.069, UHIHT & HeE N —5
fir, Mt =sh 0.059 BN, HTASCLL Q RSB BN . HI(E N 2.584,
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MEMEKT B, WBERELE RS RE g0 fh 2.283%, BIUIRZ
NE BT O M D9 100 7o, Ty 228.30 Jo, MR EEL R B4
BT, AR T ) L ah 6.46 Jo (HIBLAT Lk 234.76 JT).

M 4 JIEE R, B E R BE R RS2 0,059, WAL E AR

IIT

FIIN— AL, et o) Byksh 0.059 HAr, RISk 2tk mfhi 2.283%. 2R
AT KOS R 100 JT, A&y 228.30 Jo, IR H L A Lk
—ANEAL, SATREE T I I R EEh 2 6.46 T (EIIRAN Bk 234.76 JT).

5 6 B rh B AR G RV T S S IR B SR A I I 4 SRR
W o B A S R R 2 R A7 AR IR A 5 T e B R A B, B
A V8 B Y AR 5 35) /N T 3 OB R I R A U s S M R B, B 1
(2R HCN 0.047, HBEFHIZ BEKRECN 0.024, 435/ T55 2 FIRIEE 4 51k —
2 FOBOUE AN I B2 R %0 0.059 A1 0.059. 7= AR IRt SR SR IR T e, I
iy XA SO S, R E BRI ARV RS 2, IR X H 1%
BRI T BB, AT RE 2 A XS B 22 15 HE N W I AR T I S5 IR0, =3 0
IS5 8] (/A 28R T B A AR ELRC

B, B FIRAR T AR FRIEAT et IRk 2l 5 1 [ 2 RO [ U 45 5 4 A
ARSI 2 45 ABGAIE, BR3P 2 M A A S AR BN oo P 17 4 %
WE ARG SR ESEAX.
4212 HBHEEFERETANBRNKEIFMEIRGE GMM {5t

RN FE N E R AR A B s, B R AR A sh
Al A2 RN LS &SI ), B FaR AR AT BEAEAE N AR IR @, D A3 N AR
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VeI R, A R E VAR, AN SO B A TR (0 R e SR AT
(SYS-GMM) KA R BT SG, fa e R WK 4.3 % 7-9 51,

NSARPRSNAS THAR B (P9 A= M 1) &, Arellano 5 Bond (1991) B k$2H “—
BrZ5y GMM”, ZJ5 ki 72 p Ja B 73T GMM flit, BETHER N A AR B Ay
RIVHE— B A i, (HJ2 hid pl— R AR 227 RIVEBR 1 AN Bl T AR A0 1Y
A M3 A T AN 588 s AP RO 5 T E 9 22 0 T R N AR i T RAR &,
A REH LSS T HAR =S . 5K Arellano &5 Bover (1995); Blundell 5 Bond (1998)
AWHGHEE, ¥ “Z5 GMM” 5 “/KF GMM” M4t 1EA— N TR RS
BT GMM it ZTEMON “ R4 GMM”, B AR K K F B 75 F2 0
Z oy AT RS G ke R BAT Al Tt o AEIX AT, R KHEVE N — B 2= 0
() T HEAR S, M2 AE KPR R TR . R4 GMM 1] LUl HHAEE
It TR AR AL A AN A USR8, T B B B 2L (A il 12526 « A SR Roodman (2009)
FF R HIET Stata AP EX SYS-GMM 1R, 8 AR SR 7 2
R FRIFRE 22 A7 T 58 B G TH RS

FEHEAT SYS-GMM A&, 06 ik P48 T A 5040 8 35y 4 T B0
DAGRAIE B AN 2 w4 00 72 5 18] 7 51) B R 2Pk . SRS R Stata AW 77 7 K
Xtdpd iy 2B Beflith, 2847 Sargan LA Abond #5358 (Sargan L5 Abond #5546
53 IBAIE S B AEAE I BE R, LRI T — B 22 4 5 3L 22 4 AR AE A
S D DA PR S AR o ) T AR S AT S K BN BB i S — I R
BAE, E TR MG DL R T R R O AR . R

I A I sl 2 SR DL TR A sl AT S SRR R R, BB R AR R
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AT R DA B S A | AR B 35 4% 5% B 40 U PR 45 2 H A TR TR 5 L o Dy GRAIE L L AR
EATIRIAM G, Ed4 A Vee (Robust) 355 B4 Hi% i AN RS 7T g
FEAE [ 57 )7 2 10

KH RS GMM {45 ISR 4.3 55 7. 8 19 5.t T2 3h7 T T AR 4L
W, 25 a XA SRR A, Rk, Z5REIHREASEDY 1043 X i
AwEIFET 6258 MEEA. M AR(L) F1 AR(2) M4 AT LLE Mk 2 h 17— 7
ISR, MHALEEE I IS, UiiH 25 TR L 0 & BT .

MEE 7. 8 F1 9 BRI AT LA L Bl it — B 5 3005 24 A IR Ui
B e P35 IEAR G, HREIILE 50% LA F, 1B S A I i st DL HA TR A
HARZWIERFEN, IR S — I BB sh A a3 B 2 5 21

57 Fh, RBE RSN B R ECN 0,096, JFHEEIEM: B8
B e e I S AU B R H O 0.068, I HLZEE EADR: 58 9 Al
W H AR L A AE X RN 5 5 R B 0.083 A
0.019, HYEZFIEMK, KL RBUY LR E MR T (55 1-6 51D 8l 14t

AP EHEE R,



R 43 B EARENEAT NS AN FE [BIH & SYS-GMM flit145

B (1)) FE(1) FE(2) FE(3) FE(4) FE(5) FE(6) SYS-GMM(7)  SYS-GMM(8) SYS-GMM(9)
A Pv Pv Pv Pv Pv Pv Pv Pv Pv
L.pv 0.756%** 0.534*** 0.674%**

(0.018) (0.044) (0.034)
Isent 0.060*** 0.059*** 0.051*** 0.047*** 0.096*** 0.083***
(0.001) (0.001) (0.002) (0.002) (0.002) (0.003)
loc 0.058*** 0.059*** 0.020*** 0.024*** 0.068*** 0.019***
(0.002) (0.002) (0.002) (0.002) (0.003) (0.003)
Size -0.069*** -0.078*** -0.072%** -0.070*** -0.080*** -0.076***
(0.007) (0.008) (0.007) (0.005) (0.0112) (0.008)
Lev -0.013*** -0.008 -0.011** 0.012*** 0.016** 0.013**
(0.004) (0.005) (0.004) (0.004) (0.007) (0.006)
Growth 0.039*** 0.033*** 0.041*** 0.007 -0.003 0.001
(0.006) (0.006) (0.006) (0.006) (0.009) (0.008)
Cf -0.009*** -0.003 -0.009*** -0.002 0.006* -0.002
(0.002) (0.002) (0.002) (0.002) (0.003) (0.003)
Cash -0.012*** -0.018*** -0.012%** -0.011*** -0.024*** -0.012***
(0.003) (0.003) (0.003) (0.003) (0.004) (0.004)
Roa 0.028*** 0.026*** 0.030*** -0.007** 0.011** 0.003
(0.004) (0.004) (0.003) (0.003) (0.005) (0.005)
2 -0.048*** -0.047*** -0.047*** -0.047*** -0.047*** -0.046*** 0.010*** -0.016*** 0.002
(0.004) (0.003) (0.004) (0.003) (0.004) (0.003) (0.002) (0.004) (0.003)
XH e 8,809 8,809 8,809 8,809 8,809 8,809 6,258 6,258 6,258

a5 1,363 1,363 1,363 1,363 1,363 1,363 1,043 1,043 1,043

H#R 77 0.690 0.717 0.650 0.686 0.694 0.723

P_AR (1) 0.000 0.000 0.000

P_AR (2) 0.834 0.763 0.898

TE: 155 N oAbsEa M@ AR R, *** p<0.001, ** p<0.01, * p<0.05; #%2H 5| R E i@ it bl 7] R %2 I AR(L) ARQ) 7 HIN— M 7 HIAH % R4

L6
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422 BRUTERNAIEMER B SSIE S

AR 3, BN Eh 5 A AR B EADE, RN mEAL (U4 B
B B (BAEE AL, ASCHRIAT FE BEIE, BRI E — B AR R
PAEMRAZ AT SYS-GMM i tH AL BN Atk i JL s SRS PR RE AR 42 B U8k
B ARHEAT 2340, o3 T EAT ] 8 ROSEETVART R GE AL T, BT AN
FOTBAAAR At of i\ R A B A A A o
4221 BRviEshx A IEMES B FE @Y3FARS GMM it

2

Prafse i iR 3-4 BEAON AR AR #E1T Hausman A%, 15 Hi BRI
A7 [ 78 RO U B BB A5 il AR, T EAT [ E RN R, AR ILEK 4.5
HEE 1. 2 B, SR I TR R R T TR, R A AN S A T AR K 1
A% GMM fhitH Kb B AT REAFAE I N ARV 1) R, FLE5 IR W3R 4.5 g 3 %1, fEiEAT
[ Y g feAs A B 9 25 SR ST A f, ¥R Bootstrap vA#HHL 150 IRFRHUbRIE IR,
T Seed {H v 135 Jy XS flibE 45 AT Bk 40 .

A5 T 1. 2 B53 A INNAZ 1) A N0 42 il A2 5 1) JBeA B sl g A
W ARRCR BB IR AE B, PR EIE R 5 R 743 0 0.372 A110.396, i A A%
RSB ORI IT, ASTAL UL B 1 A I8 ) 0 A o) 0 5 R A b A e A L R AR
P 37% L LM R . NSRRI RERE, B Esh s R (5
BRI RAN) KR,

MBI RBUERE, 1E55 1 50 A I NSz AR B i R 408 0.112,
55 2 N AR R R BE A A Tt e 0.115,  BEE R R Eh — A
i, A ARRCR B 230 0.115. X —AF 5 B 4R I I Bl ) Q fEKg I 1
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AL, 2 PR AR R BB AR SR T 0.75% . RIBAMBaxt 4k AR R 2
BEA IE [R50 .

NSRRI RBORTE , BEAR 2 S HABSCERAR R S5 R . AR, &
BT IR . Bl B SARMCR IR R LG, B hiR 5 8 e

PiE 2 DO, 3 B I e R S AR RCR BB A, WA m] IR . EE

=

SRR L AR ] I e R, BOE S SHEARRCR B . 15
TR H IR ERE, A AR I A AR RCR R

7 B AL B T] REATAE A ARk e R Rt b, AL ShAS P4 T A B HEAT R G
GMM fi Tkt — BB E e i s 5 A ARRCR I BT AR .t Al B —
BBCROUA AT RERZM A I (I BT, UK — I A 22 RIS 2 A it e
Ji, BIARRCR BB R A A Az R R A . A AR GA N AR B —
W EE WSS KR B BB WA BN B IR e 52 ) AR
BB B R A I AR R I B RO B S B I B AR O T e

RIS, SAMARRCRBBEM S o7 LW E Il E M & fr

o

BHSHAMIERERRE, R E—Wan RS RNSHRAES, A

&l
g

e AE b — St i 50 Bt SR A BB TO R o I LA SCAE S e s A K dfa

=

THTHE T, B R BB O 5 — AN 2 =) 18 S5 NI K 3 AL B 7 U 2
PR3 ) S B A< 45 A B Je — I R B O N AR AR R

ARSCR SRS RIS % (G — il B0 BENLIE R, S B2 A i (8] 7
Hl, tHESHS RS E, R ARHIER 775D (Arellano & Bond,

1991), {#iff] Xtarsim #r4 (Bun & Kiviet, 2003; Bruno, 2005), #48 Eb & AR F it
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JHERIREARTE AL 55, B ZARIGIE 1 BRI A, R ARRCR I B R )5 — By
M fEREAR R, B iah . AR, AFRATHAE SN AR &, AR EE LI
NEKE, HHIETE . ISR S 5= IRt 2R S A B 5% e NN A
Ap ke, VALK N A AR B e — I A F a2 o I R A By R . i
ARSI S 7 ZE 1), ff ] Vee (Robust) 4 ELEZ#EAT P B SYS-GMM 1
TR, BAREURIE 45 5 3 41,

5% 3 FNAIRE R I R SRS R BN P AEDY 0.409, FEZAAFAE R Al
FASRII BB o (1Rl it 5 — B (AR RCR 558 R E0N 0.463, HB2IEAHR,
VeI AV 5 — B AR RCR 5 5 IR ARRCR R BT 3 IR A O, IR BshtE 5
FERCR BB W ARG, ARSI AR /N [ 5 RO AR Y T 1R R 5

3 FIEERIC TR, B~ FIIEL B BR[O T AR 215 TR AR
FIFZER, PR IEM K. 2w 0 a5 NG KR B 2 MK AT T T B,
i Ja — IR B S KOR S ARRCR B IR R, (EANE % A I B HEL
SRS AERCRSRE O RAN R, (B — W B b I A5 2 R Rk
LT LA, Y b — R4 B i 2 2 N 2 R AR R
5 BT B S IRRCRB R R E RS, e IR B 5 AR
HBHRE LR, KRR~ =] BRI 2 2 R R T — AEReR
BB L s o3 A B IR RS 2R AE IR IS — S0 AR R R R A 2
A LA\ B  AE RO 50T DL B R I A S | B I A AT D
VEN AR AR R R AR A, Ittt — 2D U B R U B 0 & PR

ZR LTI, MBI s AR R $ 58 (1 18] 5 RO AN 2R GERE AL T R SR 45 R 2
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SR 7R 3 (Rt sh 5 A AR BRI R B35 IR G JE ALY
4222 RERHSHESEREERREAFMYSAHETNRSE GMM it

Pt AR S A AN S, Bk sh SO I AV AR R R, BT ARRCR
BREH PR, P BT, — MR RR AR . MR AFERI B
Tl AR, A ARETEIL N 251 A FHBE A RNE? it — P RE
% 3 )G 13l o (Rt s il i i BERE T, IR RAG I I AN 2D, 7E
ST TR (RSt J A e 3 1 /NI RE AR 43 R =28, 43 30 SURIBRAN i
A, IR HABARAT AL, AR5 20 0 PLs A ARl 4 5 A E R AR BT 3547 Fe [H]
HFI &S GMM fiith, 453K 4.5 155 4-6 41,

R A4 TN SN AT A L G Bl . bR TR TR BRI A TR AL
PEILTT 7301 A RFEAS, 4L AN P 353 =4, il ARG 4 2434 M REA,
HAIZH 0y 2433 MEEAS, MR 4.4 ATLUE A il 4l K AE Y 41.220, &/MA
N 2322, AN 4107, (RAGEEAMEW 1503, #Eit 1, REMEAK -FEHE L
T A BN T 5 ks Al e T J AR T L 1) B SN RS « El T T 3 R B A v A
I AFEI BT E JEEE 5 AW B sl A T T AT AR R 2R g E I R P
PEAS S, B B AR KT 1 IR AR B 21 . IR IER

I B PIASN, A ST R 2H, BN il LAl 40 AR R e Bt i1k

TR

R 4.4 VA AR B AN B B H ge 1t
ZH 51 FEAEL ¥ME % /IME & NE
A% 2. 2434 1.215 0.179 0.337 1.503
eI 2433 1.860 0.232 1.503 2.321

it 4 2434 4.107 2.648 2.321 41.220
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PR B3R AR RO AR 58 Tk 7 2 3K 3-1 45 HY B4R B ke 7 e o P 150 5 4%t
AR, BIRFEERNI R TEA L O 5 THEMRSELIR, RO EREAT R,
FREENIEI I FEBEBE . 3R 4.5 WP 4 B S5 R i il 20 i P 5 % 1) ] R Rz [
SR, Bon Bt il S R R LA, HAHK R %A 0.982. i
FERLR BRI NN 0.220, BT LA B Besl b — ANz, 2] i BB
NEERIE IR 4.463 fi5 (0.982/0.220~4.463), M K2 Hi= il & & 5 1%
BAHSGUEAN R %, XU EREE T B, RER R ht, 2w Hfhdt
25 THT P A8 06 i JSE BB R M Bl LAl 89S A ) o P B B I 2 2 R R AL 3R
BB N ORVE MR TR OB LT, A B A TR R B, RAT RN
PR H B INB BRI AR

R 45 TE 5 FIARAL S 5T A AL 1 [ 58 RO B ZE R . o e ik fli 5
BN R R E AR, HOCRECN 0413, HFHTEAE 1B R I{E 4-0.118, i

7/

PG T RE AL, AT IR RN 0.413 4 Hfir, IR
GRS, SHPREVOR I 350 (510 I, IR RAk
B LERAIGANT, BUAR AL i M ATETECR MR, LA 7 B
VP S ] EILT R A B B PR 2 5 4 (R A R P
BOMABIRLR, B G R A . SR AT,
A8 55 BRSO SR TTIR R 5 4 PR AR B ARG, i
YA TR R (NI, TR, e RS, A
ARV SRS 5o e, IR ARG £ 0 O A 5 R E 7 Bt 3

G FER 7 B e A I G FE AR, B Rt R N B AN A2
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NBE— D IAEZ AW AT SETE, 2 AR SCHTIA 3 58 3 A F B B e sl i
o FF) S B R B0 7725, A P SARF R T ABLAOU T3 V200 T A A 5. [l VA A A A T
BB RGN, 0 RO S — R R R AR AN R AR
e BB E, WERE. WA BU @B I BN ER R,
On ) BB BE 7 7 5 5 A0 R A AR A B (R A S5 — SR 8 ) USRI 5 7 47 5 o
IMNIRF T REEAT B T, HER S R B ) . ST AR IR 4.5
H155 6 BIANEE 7 4.

55 6 B4 R BRI — IR0 AR UE R HCN-0.3637, HEE TUHSS, BRI
Jo— W FE R BT S 2 B e R R B R 3 AR AR O, B A R b — AR B AR B A
LA — TR BN A IR B 15058 A B sl i R 800y 0.334, JEHRZEIE
FHIR 5 U B E AL B P A 1) 73 R A ipl Sl oot sk P2 45 B3 AT SR A 18 3 3 4 L 1) B I 5
Hofty THAZ BRI S — W00 H IS s 4k, 55 AR B 55 B35 IR K,
Y E— R B S KA B IR I A B DA S B IR B e U g
X JE — H R o AR R A 3 ) AR IR L 5 01 U, A BN SO
DR B SR 0 et Foosy, (et Aol DU 8] 3 RE 40 . HoAda g% ]
AR {1 S 25 P KT L I R R 1B DI A e, P RE A SRR I N1 2 TR AR &
Ja, IR R AR BRI 1 3K e s ) AR B ) 2 S R AR B

557 BIEE R BRI S BB A R I R BON-0.141, AT 1K B R VAR E,
VLI G — IR AN 2 5 2 B R 2 (B AR DG B2 s RN sl i) R ECh
0.493, 1t W75 AL B Py A= M i L5 F) JIAN U8 30 5 5 B A A IR ATH S8 A7 A S5 255 1) TE A
KK F Hoft THAZ BRI G — W 5 e ai 246, WA — I EE LK
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. ARSI ENI R &S VAR BRI R B2, Wl E—
MFE NSRBI B et E L BB Rra B e
BEA R E R . HA AR BT RPN RE, D]
AR AR BRI, 2 ] S K IV 55 Bl A 20 BB AN AL I B L

£k b SRS AL BB 3 A a0, SR i e il i 2 s
P ER T RAR A I BTN AL



R A5 BB AR R B R W 73 4L FE [ AR S8 GMM it

y o wir| FE FE SYS-GMM FE FE SYS-GMM SYS-GMM
7l D ) ©)) 4) ®) (6) (1)
AR Er Ne Ne Ne Over-Ne Under-Ne Over-Ne Under-Ne
L.Ne 0.463*** -0.364*** -0.141
(0.129) (0.116) (0.175)
Pv 0.112*** 0.115*** 0.108*** 0.982*** 0.413** 0.334*** 0.493***
(0.017) (0.017) (0.038) (0.378) (0.184) (0.072) (0.165)
Size 0.024*** 0.079*** 0.160*** -0.117*** 0.184*** -0.188***
(0.009) (0.022) (0.035) (0.025) (0.035) (0.066)
Lev -0.044%*** -0.049*** 0.028 -0.051*** 0.079* -0.011
(0.006) (0.018) (0.036) (0.012) (0.018) (0.021)
Growth 0.031*** 0.130* -0.048 0.020 0.285*** 0.023
(0.009) (0.073) (0.049) (0.018) (0.098) (0.030)
L.Growth -0.022 0.099* -0.009*
(0.017) (0.055) (0.020)
Cf -0.010*** -0.054 -0.004 -0.023*** -0.133 -0.006
(0.003) (0.035) (0.029) (0.006) (0.031) (0.009)
L.Cf 0.052*** -0.018 0.001*
(0.014) (0.022) (0.022)
Cash 0.035*** -0.089** 0.010 0.060*** 0.045 0.103
(0.004) (0.045) (0.031) (0.008) (0.033) (0.066)
L.Cash 0.100*** 0.145* 0.027*
(0.033) (0.046) (0.051)
Roa 0.0033 -0.008 0.114*** -0.016* -0.028 -0.018
(0.004) (0.049) (0.036) (0.010) (0.039) (0.014)
L.Roa 0.027 0.056* 0.005
(0.018) (0.033) (0.014)
=074 0.276*** 0.279*** 0.147%** 0.321*** 0.284*** 0.449*** 0.341***
(0.003) (0.003) (0.038) (0.042) (0.035) (0.055) (0.045)
e 8,809 8,809 6,258 547 1,250 478 1,152
N &8 1,363 1,363 1,043 347 742 317 489
HHER 77 0.372 0.396 0.251 0.565
Abond P-ar(2) 0.409 0.194 0.953
Sargan (P) 0.117 0.332 0.374

55 Wb bR 1%

*** n<0.001, **p<0.01, *p<0.05; AbondAFFFIMPERL; Sargan it BE iR AL

G0T
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423 HRBEFEIEEMEITHXIERR AR MR B SCUE S 4

AR SCANIX ) A 75 1 AR ) R R B8 20 R, e T 08 2 AR BRI 5
I N BN B SO R B P AR SR o AR T IR R SR i, FRAT 10
AT B AR FEAT e ] TR R SRAT y, B85 RIEIE BEAR T . A XS
WTIBEAN e B AE A5 03 2 AR B 5 Al AR RO $ B8 [R) AT RERE ) — A eh /oA . DA
SCHEREAT ] 58 RINASE BYIGAIF 45 T 3 AR FEMEAT R SRR BB AR BN, SR AR
Sgmediation (Sobel,1986) i 45 Uk i 2l & & A8 — 3 A R 2 A VE .
4231 HHBAFFEMITAXEWAERKERFR @R FE B3

IR AN I EAE BB AR BREAT 9 5 VAR (R ) A 2808, #5583
A £ R 5 8 17 4 — X M AR AR BB O B R BRI AT T, SETRIE B
B BIAEERPEAT e A I 55 SR SRAT A R, DA ) 9% BT Bl e AR
BEATEEE, DR AR 53 2 AR EAEAT 9w Alb A B R BT R RAT N, R
FHE AN FE R AL, 85 IR IR (AR mi AR R s A ], B0
) S A SBR[l U . S5 SR LR 4.7

MHTIR B SUE TR, T BREICHE (4 18] 5 0N A BE AR 2 b 28 Hh AN 8 R
HAR GRS U THEE RIEA R, B E 552 AR BT R JE R
PRGN B SEIEA B 7R ] 8 RS ) o B SR . %6 4.7 HhiER 1-4 B S R4
i Hausman 3 R ] € RS RYBEAT )9 o D fdiAse 2 [l I 25 S TR A 42k
[FIRTARSEUE—FF, K H Bootstrap vE3HL 150 JOREURHER, X EMF{EA 135
T AT ER I

R AT T LG 2 F 7y )2 BB G G A BT 3 I B 15 X Al 5 B AR
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>

(RIRE IR o 45 SRR, BT H B AR B L B 15 5 L R U 2 2 28 IEAR G,
TR T (AR E AT £ B 5 3 0 Al ) B B A . B B A ) S 38 4
0.179, #FH BRI — A, AR BTN 0.021 NHfr, BIAHY
TRREELEL AL, AIRTTHBARZ) 11.56%; ¥ #E I H 5 R
I—AN AL, AT RSN 0.014 AN AL, BIREY THREH T B S
AR, A E R AR SR 7.80% (0.014--0.179~0.078) . HA:
Pt A FEbR H I G R A5 B 5 ORI AR [ ) 25 A SR A AR T 1) X L
H I G E S A R SRR DS E AN B2, U IR AU 3G 52 A =] 5 |
W 2 /D AR . 5 1 AIES 2 ZIR S SRR 1R 4 ) IR
AT 5 AR B IEA R .

R AT P 3T 4 5o RAL A G AR U B B e A AR sk R
IR oy AT 5 R o 45 L B TR H B 2 DA B 3 o P At Ik Al R v
P82 IEARDC, U BT (K AR B MEAT AN 2 1 N4 e U ) L 2% S 3 38 o
WAER R T . 55 3 Frh R B B RN 0.006, R Bt&fEaas g in—4
A, ARNLIAER R T 2238 0 0.006 A7, BEAREUEIR N, (HE TR
B THME Y 0153, M4 T FHIHEGLS)— 007, AERCR T
M 3.92%:; % 4 FIh R s E L BERRECY 0,012, WHIRETE T A SR
=N, A IAERCRRE T RN 0.012 N fr, BIAE Y THGE S & A 1E
BB — AL, AERCRI TP BNREE N 7.84%.

e 5R 3N 4 B iy A2 ] A B Bk A W) USR358 b 5 3 K e b3 5 AR AL
EIGTRFEMG . AFAHA . AR A RIS RS PR B AL, 3]
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[e°]

DA SSALA R, B IR R, MR A AR RCR BB AR

pul

W K R A4 AF T SRR T B IEA G, WIS FAElE, 8%
BRI, Al R R B

AT 1-4 B S5 BRI BB A AREIEAT N S R R R IE AR, B
E TR 4 RG34
4232 RRUVEIPHAYESHTE Sebol 4l

e 4 (5807 BBt AR EEAT N 5 Al AR R AR BRIl I A ipe s IE AR
Ky RIFUBAN I ShAE £ 58 2 AR BRIEAT AN AR R B (M B h AR o HR 4
AR E X 2 B AR R AR I, n 5 AR R R S — A R Y
M PRl AR &, ARIZAS By A8 & (MacKinnon, 2012; MacKinnon, Fairchild, &
Fritz, 2007; MacKinnon & Warsi, 1995). /EA LR 4 1, HAR R AR E LB
YEAT 9, o IRBU I G # G A B0 8 T A S, RISy ol AR R 4% 3R
I T4 2 A AR B AT Dy e e B i B AN e sl RS Wi AR AR BRI BT AN
BT AS R o 5 SR g3 B0 RS B 2 17 8 e BB U st R e SR PR B AT
PRI A I AN B R AR AR B ) SE BB A

O B8 IE JB A B B v A RS AR AL, RATAE T OLS [\] Y K
Sobel-Goodman #a:46 MI%E T+ FE (8] Y5725 HZ 4G 56 9 A 7 3% ol H RO 15 B 25K
g . Wi 4.1 DAF B 1 4 NI R SR FE . o o AR B 1 4 0 R /IR
BBTHE RN, ab 2 TR 1 g AN I S R R AR B (A RN, ¢
AT TG ST RO R BN . W R e, a fl b R, MR
R ET, WR R E A EE A TE A, AR WA E A
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BFRFE % ] BT

. Ne= clsent+ B Controls+ ¢,
AN =
JA A Pv = alsent+ BControls+ ¢,
> X
B H — > SRy Ne = c’Isent +bPv+gControls+s,

Kl 4.1 s RN BT A0 B

AR Stata F27 7 1) Sgmediation #y & #E 47 ARG S, HgE B LK 4.6:

% 4.6 BN Sobel-Goodman H AR5 N A% 56

REEY wWEAEAE
Sobel 155 & ‘;Z; # 5 %‘géﬁf;ﬁf
Goodman-1 (Aroian) 0 80%2 ?60881)
Goodman-2 0.012%** 0.007***
(0.001) (0.001)
0.059%** 0.038%**
& (0.002) (0.002)
" 0.205%** 0.192%%*
& (0.015) (0.015)
g 0.012%** 0.007***
(B4 2400 (ab) (0.000) .
W ’ -0.005 0.001***
HEMRL (¢ (0.003) B
% 0.007*** 0.008***
RN R
A (0.002) (0.003)

E: 5NN HE.

MR 4.6 [ 24 AT ATE R B, #0851 2 8 I B e ahox ol AR R
TR B AR A BG B, 4y Al ad T Goodman-1 il Goodman-2 5 A 56
(MacKinnon & Warsi, 1995; MacKinnon, Fairchild, & Fritz, 2007). i &%¥a iy
0.059, H# by 0.205, MHEXUY (ab) 7y 0.012, Myl aEms, KA c
(EFERSD 9-0.005, P fEy 0.134, &A@ REMERL, UG H %8
BT BAFARRCR BB R T, s 2 R, JF B et
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et i B B AE 1 AN B A AR R R AR B R R A A g v, ) i
it 1 Goodman-1 #1 Goodman-2 fu4s, 25t o HAE M AERR R R E
RN €779 0.001, FH#%ra y0.038, F¥E by 0192, [N 0.007, %%
ORI B T, UL R BB I Th A RON BT, HORRER G A

A RIGUERE 4 1152130 43 $8T 8 AR BT il I i sl 5 Atk A 3
R IEAAS, R AN I S 7E # 08  AEF AT AR R e 4 Bt Rl AR 21 P A1

HiF Sobel 56 /275 OLS [HlAXEhl B, ASCHEHR AR EHE, A%
S5 R RSB, AR SO FH BE A28 AR R0 P[] 7 2850 W ABE R 32 A R R 36 AT [ U
BGAUF o FHATTH SZUE AT 3R 4.7 I8 3 FIEE 4 B 45 FEnT LA e 0% & T 4 Ak
W Ik S B A AR SO B AR T IR N ¢ AR SO BT AR R M AT i
BT BB SR AR AR B A RN, A TIE R EE 0 E R ¥ a. M b, RIEGHIE
PR AR EAE O AN I B R MR R A 18 AR B S U e S AL RIS R AR Y
S 280 . A SR FIX 1043 800 7] 7301 ANRE A F T 47 1 55040 70 1] 5 2 [
=, HERNE 4.7 FHIE 5-8 51,

A5 5 FNHS 6 5153 ) A5 0 1 4 R 0 o e B A 0 A7 3 6 ] 2%
RIFNE, $3EEEHMBRELEAGEHRECY a, B, 557 M5 8 5145l
NG AT L BB I B B AR AN BBl — S Il A R R ] R [
A, HA R AR R A ERRAE b, MBS RN ¢

AT o007, A SCHs B3 i 1 AR AR DR REON, e REUA S5 51 TR 4.8 .
RKAIERME H, NE R E N EE R T E L EAERESSN ¢ 5% a b
R ZH 0 2R3, WA B 1 Hh A BB o



R AT BBEARPNEAT 9 5 B s AR SR 155 KA DG ml ) 45 4

BR @ 2) 3) (4) ®) (6) (7 8
=y Invest(Fe) Invest(Fe) Ne(Fe) Ne (Fe) Pv(Fe) Pv(Fe) Ne (Fe) Ne (Fe)
Isent 0.021*** 0.006*** 0.058*** -0.001
(0.004) (0.002) (0.001) (0.002)
loc 0.014*** 0.012%** 0.058*** 0.007***
(0.005) (0.002) (0.002) (0.003)
Pv 0.112%*** 0.093***
(0.022) (0.022)
Size 0.243*** 0.239*** 0.011 0.010 -0.063*** -0.074*** 0.018* 0.017*
(0.017) (0.017) (0.010) (0.010) (0.008) (0.009) (0.009) (0.009)
Lev -0.031*** -0.030** -0.044%*** -0.043*** -0.009* -0.004 -0.043*** -0.043***
(0.012) (0.012) (0.006) (0.006) (0.005) (0.006) (0.006) (0.006)
Growth 0.048*** 0.044*** 0.039*** 0.039*** 0.042*** 0.033*** 0.034*** 0.036***
(0.017) (0.017) (0.009) (0.009) (0.006) (0.007) (0.009) (0.009)
Cf 0.008 0.011 -0.012*** -0.012*** -0.010*** -0.003 -0.011*** -0.012%**
(0.007) (0.007) (0.004) (0.004) (0.002) (0.003) (0.004) (0.004)
Cash 0.081*** 0.078*** 0.036*** 0.035*** -0.013*** -0.019%*** 0.037*** 0.037***
(0.009) (0.009) (0.004) (0.005) (0.003) (0.004) (0.004) (0.005)
Roa 0.058*** 0.062*** 0.002 0.003 0.030*** 0.040*** -0.002 -0.001
(0.010) (0.010) (0.005) (0.005) (0.004) (0.004) (0.005) (0.005)
I -0.078*** -0.079*** 0.274*** 0.275*** -0.050%*** -0.050*** 0.280*** 0.279***
(0.009) (0.009) (0.004) (0.004) (0.003) (0.004) (0.004) (0.004)
T 7,301 7,301 7,301 7,301 7,301 7,301 7,301 7,301
BASH 1,043 1,043 1,043 1,043 1,043 1,043 1,043 1,043
HHER 77 0.389 0.386 0.395 0.396 0.709 0.676 0.398 0.398

SN NbsEREMERRAER; *** p<0.001, **p<0.01, *p<0.05.
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TERE T T o L AR BCR I (R i A b, b T B o 1 45 1 R M
O REARE, MBS NS 0,006, A I A I S 1 1 4 R
VAR R B Bt 2 T 58 A A o FERR B 18 A il AR AR 4R B 11 5 i 4%
tr, EARRN ¢, BEN 0.007, [HFERN Y 0.005, SN 0.012, UiH]
B A e B $5% % 3 A A A AR R R R 2 AR B4 i A

£ b, ARSCR T Sobel A 561 ] 5 28R [1] UA J F W Fh 2 A5 A B AT HR A 3
PR, LGRS AT 1 4 0T, BRHEEE S JEE AT i R A ik 3
Ja ANl AR SRR BT IEAROG, ik Zh7E — 3 Il B AR

R 4.8 A BB A RS R E

AR5 S UL WHEFIEA B ERM WHERFLEAE PR e R A%
B¢ 0.006*** KA THEIY 0.012%** AT AT
ZHa 0.058*** FKA.THEE5S 0.058%*** RA.TH 65
ZHb 0.112%** RATHETY 0.093*** FA4.7HE8%|
BN ¢ -0.000 RKATHETY 0.007*** FKA. T8
] 22505 ab 0.006 — 0.005 2

TE: %% <0001, ** p<0.01, * p<0.05.
4.3 LZETN RN KA BT B SEIE ST

AR /N AT P A T AR S 3 AT ] S B AR A A R SRR B 5 (SR B H AN
BE K 2 R AR BT 3R FPE R S ARRCR B IR 0, HB A Besh 28 B 5 Ak
BT N S AR RCR AR R RE A ERD . Ee DR B E M g
() = EEEAT 9 DL JBEAN R s AR AL B (el i TR TR A5 IR IR sl A B 8
H G AR R 2 B2 58 s/ RN, i UIX B SR B0 3 1 8 M N R AL
), DUARRCRIRON iR AL &, 20 AT [ s A A [l ) (el J 45 2R LR

4.9 W L HIRIEE 2 51D, RIRLVEBE T A5 KB AARAT AR
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), =GR AL E SO AR R, ARG A AR, Rk
BB TER (AL A 4.9 58 3, 4 FI%E 5 31,

TEREAT I 8 2N BV, 475K A Bootstrap filiEEAMEL 150 YKSREUbRAE IR o
RPREE R HITE 40% /4, WAL, BREAEHRTIRE, HEEHE
0.30 Ze A il RS i A2 B A9 2 5 SRR EUH R 9 07 m) R 25 MK

5L HUAAIINAZE AR S R i B RN B B =R
PEAT AR AR LR 5o B E5 IR, 5 2 ZDN IS fI AR B 5 145 3 . A
PEEIAR R, PR RS KR AF 4, HAhARFPEAT AR ) B3 ARG .
NEEHAR G, BRE L KR i o, AR AT 5 ARk th B2 TEA O
HER R E I E G, HAbARBEIEAT ) 22 805 B S JE ROCR 1 R,
WA LT A5 B sl FR R R R AT N S AR AR B3 IR MR,
FE HAE R B R Bt 3 AR A B R, SRR s R AR ES (BR
B RS R A A B2 A AR 5 T HYEEEYEAT Y B 256 R FHAS 288 70 S6IE

553 B A I )AL N B M U B A B 1 = A B AT O S AR R R
PR BB A R G R RoRE L H I QS EEE AT M AN
B REAYRENIE, B HH KT RECHIEAR R, TR A EmE
B PSS O 4743 591 55 J 0 3 (1 A2 LI FR A il 9 0.016 F1-0.016, FRift 224
54 0.158 F1 0.018, P {E4> %1y 0.918 A1 0.373, A fgilid i 3 MK P AR5 .
0 B P 8 AR EE 1A 1 R U B A e T A T A R A KU A
5l A AR AR B IR A DG s R B AT A 5 A I B I A8 HLIR R HCH

-0.821, FrifEZEN 0.227, P {H N 0.000, @i 7 B EMH KL, Ui S
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T8 B DOARAT AN A b AR SRR BB 18] B AT S [ VR RIS 5 RE sk 95

BH MWARAT NS VAR RCR BB R IE A R R &R

F 4.9 ZFHEAEEEAT B LRGSR ST AN FE [R1A
e Fe Fe Fe Fe
7k ) (2 3 4)
AR E Ne Ne Ne Ne
loc 0.008*** 0.010***
(0.003) (0.003)
Moc 0.054** 0.077*** 0.053** 0.083***
(0.025) (0.024) (0.027) (0.026)
Mrp 0.002 -0.007 0.003 -0.007
(0.005) (0.005) (0.005) (0.005)
Mh 0.511*** 0.749*** 0.567*** 0.811***
(0.098) (0.114) (0.103) (0.117)
Pv 0.054** 0.067*** 0.050** 0.067***
(0.024) (0.023) (0.022) (0.022)
Moc*Pv 0.016 0.108
(0.158) (0.150)
Mrp*Pv -0.016 -0.018
(0.018) (0.016)
Mh*Pv -0.820*** -0.846***
(0.227) (0.217)
Size 0.058*** 0.061***
(0.011) (0.011)
Lev -0.041*** -0.042***
(0.006) (0.006)
Growth 0.034*** 0.030***
(0.009) (0.009)
Cf -0.011*** -0.010***
(0.004) (0.004)
Cash 0.039*** 0.039***
(0.004) (0.004)
Roa 0.002 -0.001
(0.005) (0.005)
=8 0.302*** 0.322*** 0.313*** 0.333***
(0.007) (0.008) (0.008) (0.009)
e 7,301 7,301 7,301 7,301
P EH 1,043 1,043 1,043 1,043
R 77 0.380 0.409 0.381 0.409

T 55 N A bsEREEE FR v 1R

**% p<0.001, ** p<0.01, * p<0.05.

4 HRINNE I AZ B AN Bl AR B 1 =R AR B EAT N S ARRCR B

BEIAR T OB A [ A S5 2R . BB E L B B WARAT N B i sh i 2 5L

P8 NIk, T B KOS I G AR BN T EAN 2

B R A A X
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88 -3 30 5 F A e 0 FD A8 EL ) R B AN 35 o U B PR A e B S e 1 T
I E A5 R R X AR 5 L S AR P R R R AR DG s T B AARAT 9 b
JBA BN B AE B R H00N-0.846, Hr#EZEDN 0.217, P {H4 0.000, @i 21K
SR, Tt B AR I8 20 A S e AT A M ARAT 5 AR 5 R ) 1 1 v A DR
BE— TR, EHE NAAT N RECH 0.811, T H 5 Bk 3h 1022 LR H
9-0.846, i HH AT I 2l (14 U8 15 1 FH B s 8 R IAARAT N 5 R BB R R (R 106 R
F IEAR SR A SRR G, BB A0 05 5 R 9 55 5 3 A ARAT A 5 AR RCR R IEAR G
FERE . VARSI T IIME Y 0.153, =2 HINEE— B ARAL, 8 B AR
AT R HE R AR R A IE R 5.30 £ (0.811--0.153~5.30) T N fIaIfH
0.229 f%[ (-0.846+0.811) +0.153~-0.229]. 1] VLIS ZZA 4% 1) 57 5 I8k 3 et 485 B 24 1)
MR B (50 R A W SR BRIV A U 5 A8 B AN A L B R SRR 42
AR5 AN T [ 8 A 1

H B Z 2 SR R R AT RN B B AR B AT A e — MR AR B O B M ZE o B BE
I EE 5 R I — AN ARSI, it A B P AR R I B S 4
T, AN 532 25 TR ZR AR T 03 s 1 B AR O BRAR 5 5 32 B AP LR
BE AR, AN B AR Z R, R AR, KRS 0B
BRI, R T R x> HOE B ER R AT A, IR Al i AR R 1%
44 EEFING

AR FERHHE ) FAMIR B3 — AT SEAIE /AT SEE SR T = AN 7 T CSEUESS S LIE
MK 4100, —REHEE RN =PI RIUE U0 AR AR R 1R BT B2,
DA 8 B 1 TS BE 0 FEAS i 1 7 B XU i 07 5 7 B SE MARAT Rt JE R
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BRI i (B8AE HL, H1-1 A H1-2); R E PR AR R OE
I I SN MG I Bl R BT B AS TSI, L3S A U B TE $ 0t  AEFEAT
ARG AR A P AE R SEE CBE H2, H3 A1 HA). =& H % Fik %
A AR AT SR AR RCR I T M LR G, R R 2 51 RS A RN Uk S 7E A
HAEBRMEAT D SRR A R AR FH B SAIE (CB6HIE H5).,

B AFEMAT N SRR R R SEIES R KB EHE L A G 58 A
MARAT IR AR AR R BT 7 A L [ 2 25 5, T A 2 DX v 2 3o A R 4%
AR A, BRI 1A BB g0 S REARS, R B A A
KAT AR R AR RS2 ™, HLARIE B (5 R KRR e 17 42
H AR, RIS B UK 4 5 AR b AR RCR B 35 U R

P AR AT 945 =l AR A5 R 0 SR R [ 2 200 A5 7R R 50 28 T AR B4
RS GMM G THE 7 AT A, 45 R BRI v i B A s SRR E TS 5
GERURRN R e 48 5 14 0 35 TR AR O, J ELIBS I i s i) vh A SRR B vt i 35

3

ARG Bt sh S AR RCR BB R IR A K, HAESR AW A5 SRR 5
[ R A ER], AR R AR SR R 2 e e TP A EH .

EHESRGEYARANEN, SRELE A6, FEHALE A ENEEE
MAAT R 5 AR I T 5 B3 TEAROR, A B3 S R 4T IR R AN S22 s AN I 3
FEE BH MARAT N5 AR R B 58 TR S 21 S [y 1 1 A A BIBEAN S sh e s & B
MARAT N5 A ARRCR BB IR R IC R



X 4.10 STIFRFT S 5L =

Fr 5 IS BB A & SCUESE R L

H1 EHEAWRBEME, FHENZMEAEEMEAT AIEEAN CFEELE G, SEBAESAIT AR E EARK, EEE% A
Bt B DS P 57 A MARAT 90 5 Al AR R 3505 J 25 IEAH G DR {4 2 AR R [R 4.2, (2) (7)) P
EEHEHEGRAENE, CEEEEEAGRN, LR mESAERCREREA, o WAAT N IR MRS B A G

H1-1  $Bes sk

IR,
HI2 B

Lo EHETM,
B E A IR M
EHETM,

M3 s b

EHETM,

M4 s

B ELE MR BT B

S

MARAT A5 AR B R IEA R

BHEALE AER,  HRS R 5 AR B 7 K,
HMAAT N S AERR R IEMR .

BB B PR AR ERAEAT 93k R P I Cied S8 175 28 A 58
MEAE) SR EsIEM K.

Bt ezl 5 b AR R BT IEA G, etiriml (BRI A D
I SN AR (AR B AL

BB B P AR AR B R AT D3 R I Al 5% B AR O
FHOR, R et e sl 1L A s Al AR R 0t Beti
ENE WA A

Bt AN H A 1) 2 A AR B AT O SRR AT 5 AR AR
BB IEA R, BB B sh 88 B AR BPEAT 5 AR R 4L
SRR I R 5 R

[# 4.2 (9)].

MARAT S35 TEAHDG, AU fi 47 4 3 FUAH 5%
[# 4.2,11)].

B IEAR[R 4.3, (6) 9)].

B8 IEMIR[R 4.5, (2)-(7)]-

8 3% IEMISR[3 4.6 f13 4.8,(1)-(8)].

BREE AL Bt dah BEELEEE.
EHE NAAT N E VAR R R B ) B3 IR
oG, EHENEME A RALEE [R 49,
()1 Bebivisish 58 B H AT 9 958 B30
HMR, HAZHEIHAEE [ 4.9, (4)].

e (el SE i S

LTT



E5F
Hit5RE

b T 5 T 45 8 5 A0 il 20 15 7 B0 P AT B0 v SR N BT 7 2R B AT
9, 4y TIT PR R A DA% e S A8 I P 20 R SR SRS BI85 U AR,
A FE STUE R TESE T A S I ERE b, Bt i B B 4 A s R A i 47
DA 5 2 AR AR 1
5.1 11

=N
R

I S T T B A B

\J

~

e R e A O B A Al A XA ST SOR, e “ B R 5F
N7 BT “A Rl B BT IET ARG E, BT BREEEAT JRFAE,
H R N BRERE LS AR BREAT s AN ok SRR 2 o AR BEAEAT g i o 3
IR 5N B S hss TORIMES, 2Nk T AR BN R A R SR R AT
N7 . AR R AR T EEIN 5 1. ASCUCH BRI TR — Pl (R R« 48 247
AR EEARGS, BUE UL — PR A RS . RSk B R 2 B 55 AR Je 391 77 52
Wil B — LA AT 2 T ANEA 2 IR, AR 2 DRSO R T 2 e B . Rk
RGO T BB BUE B RS E AT G @ Dr B o R, HssiAT
NIRRT e
511 EEEZHIFEMEITHSEWARMRILH

AR, B B A AR YEAT X 20 ] R SR i S A SR T 51 [ B s AR S



119

PEM, AFATNERARK SRR, JEEEEEEREAN, S EEETE
AN E VEE 0T BEAT FIBORI SRS, AR Z B0, S8, 1628, 1 RANRLF
QRGN , AT LR GE AR 22, IR TRV L “ B 5 N7 5 2 A T
flitt, WE A E HEAAAE B M AREEAT Y, SBURMLREIFABE B0 2 RO
BORAGI Bl bR o B (EREAT P SIS ] BE [RI I R L 2 P BP0, LR
AP HIX 2 M AREE O PRI A 5 B A5 R o R AR BRI 3 A X A B
() S5 Al AR FR A 7 SR B 72 (0SS KR A M A7 1 I B 0 B DA R
BN H LI XU, (i 27 AT AR o BRGN N [R]— 26 B2, SIETIE 43 A7 I a3 2 0 B i 22
S A A R BT LR B 5 o
5.1.1.1 FiERETEIFEMIT Xl JEE R R R0

AR ERNE S B L T A AR R R R AR TR 1 s e 5 TN A AT A R
— 3. TERTERE I A A A AR AR B B 7 T, FH v R SR AR 58
iE 7 Roll (1986) M HEHE H KU, LAK Heaton (2002a) HIE B SRWLAR I,
Y E B R B SR A [ FE e A7 AR, JF B Ss i T8 BN EH &R i
T S SR BEAT AR R i e 4

BAMNTE B N ARAT AR AR R B S AR 3 5 N — BT se g i, BIAAAAT
RS IE I R AERCRE o« SEUESS SRR — AN B ARAT N 22 S BEE R #
VORI 5 6%, IXMAE T (Li et al,, 2014) fEHBFICRSRRIN, EHE
MARAT R IEFPAS N J A ERPEAT Dy m] B 5 B80T 3 R 285 vh 1) 3 KA S AR 45
Ko WHOMZETIE, MAAT A BRSO KRB R R8eE, HANERERE, ™
AR IK) ARAT Fy s 22 71T R 23 51 R BEAARAT Ny SR R AARAT S35 A 2 WL 4 35 e R )


file:///F:/黄毅/20180604/20180723答辩后修改/20180816黄毅论文查重.docx%23_ENREF_151

120

ERMARZGER. i L REEH E DL L et R 3t =a 5, 2 g
FERASL T T I AP, b [E T 2016 4 F 4R 5] 2017 4F FbaEstA
9 X b AFIe)Eie RAZ ot THZLEE, HE 2017 K, 2FK 224 5084
AR E Ak 60 55, Ho B AL 2 B E M b [E Ak 31 5K, S
51.7% (o[ EZ(E B hty, 2018). JoBEiX 2 —Fh s i) 3 A AAAT
N BRI ERGHE P EIEFERR RS, ARELFERRKERE, &5
J& T AR AV 0 R J R R, 3K et A T B B R P T, AR R
AL JE TR EH RO & 155 8 o IO 38 AR BEAT AL BN 5] 2 2 %
HAL, RO A IE AR AR RCR BT, 1 B AT RE x5l R = A B HIA R G 5R .

FA T A T RS O 2% Aol AR AR AR BT B R, A ST IR LS RN e
[ b7 w8 B RS 4 5 AR R R B e O, (HARZE . EAE
J T FRVRFE ESCHRIC TR, 8 3 DA A XIS i 47 284 F /5 B35 B0 ) T 189 I 8, 5 5
W Ied P H R A, A RS R T 5 A I 2 B B AR AR A R S (B R SRS, 5 I
WHEARE, UG T XU i 1715 B2k = Al (1) 4% B2 3 38K (Kaufmann et al.,
2013). Kremer et al. (2013); Pattillo 5 Scierbom (2000) A Ay JXU: (i i E 34 Ft
FE ANV B8 FUAETE X B A R R A B, ARSI 4510 7T Rk 53X B il
51.12 ZFAEREREFIFRMIT A B IEH R R0

Lha G SE PRI R BSOS fi  AE B AT o Al AR R
BBTHIREI, AR A5 18 X =M AREVEAT R R AR R B I, PR
F I FE SR ARAT J35 5 AR RCR B0t 35 TEAR DG, J HHAR DG L s b s
R, HAZMARR R OR . ST = AR BAEAT Y (A BRI, sl 1A B


file:///F:/黄毅/20180604/20180723答辩后修改/20180816黄毅论文查重.docx%23_ENREF_266

121

o G AV B MARAT o AR A BT BSR4 5 IR R
AT R R E SIS, WL (AR FH B B3 X (4 R 22 H0h JE A e 4
2 AR 21 B S T RS ff xSl RO S I R (AN R 7E
5 HAd A AR B AT L FE N, BRI @ AR U O . M ER AR 3RATT
ATLLEMH, BT A ] EE TR 2009-2015 X N EHEIATE],  H XU U 4
WAV HERCR I R AN B2, HAZ ) b 2 =) 7 3 R I A XURS: PRk K~
AT fE e T R T 7K1, S B RS i K Re i — 2B i, AT REAE — €
FERE b2 i) Aol AR BRI IR L . AP &0, T A 2006 47 (¥ 1000 s %]
2007 4 6100 s, FFA 2007 4711 6100 5% 2008 1) 1664 A1, i i ZE—FERUE
e, —BEATBOFRRARBAR I RORZS, A B 72w B8 338 Briea ik
B 7 P SRAF AU R B A PR, AR 2 W) $5 % D ST 22 30t IR (R 7K S A
51.13 A TEREEFIEEMT R EW YRR FHZN
ERHEHE S A E O HEAR TR R R, 5 AEEEE 5%
RS EA Y INTOSEEE I &5 s SRE F1oy i | e L pardiil- iy i)y
H2 378K T R AR AR B A R, X 5 SRR 5 R A
AL Sk ER SR UNE- A= FETiUR=SE e RlIE S SERER=S= Eiup 53l SRCE I V&S
PG Y RIS ROC R, HARIE B 15 A H 2 1 XU (i 4 1) S A DG e R 25 . )
M A E S AR A ER AT A gh A e RN, R IR (i i 2 B L K A
M A% R S A IE AR A2, X5 Jingoo et al. (2018) #7745 Bt
AR5, RO TN B I B S A T A A B R AR E A ST
W, AR N TG, P g &8 B0 (R A0 M 2 R B3 XS (s 47 SR T e



122

X AR5 3 RN AR A S [R] ) TE T 5200 o DRIk A b A ) A B3 I R BEMEAT Dy it
AT ARG FRI, X BE S 0 B B DR IR LR B KT, il HA

HEROIFRE, 51 F A A/ IR i A
512 RHFEZMIEEMEITHECWIERER S

ot A R AR I E R R R AR o, B TR A 22 L I
i 22 A0 B R A 22 S5 R AR P00, Ok MBI & 25T B SO RAL IR BERIRES s T
AR R — Lo AR TR R BT VSR AT Ay, I LB TR S A 22 2 8 2 7 A A i 125 e Y
FERITE T b eBh, A8 2w I SR AR AR VR v il AR A, TR R R T
I A48 % T A BT S A il b SR BB 5 SR B % (B % SR, R AR ST
RO PP TT o BPH 5 B AEBRYEAT Sy i A i sl ont Al (1) A1 2 2 4 9% 77 A [ 42
S, B E IRV AR E M, QFRRELEAE. s,
FERBL R s R PR SRBHLE] L BRI 7 45, A SO P T Al
R W AR BRI X, SR FUX BRI 5 AR B R IAT il i
IR SRR S &S g gt 3 AL
5121 HRHAEFFMIEIEMIT R EREINE A

B B S R O AR AR R 2 o i R AN I B K R, 3545 3
PG I AR I S S A IEAE G, X5 E A e — 3
NI AR PR S AN SRR AT O A IR B I R S RN, R o, fE
FHEVERT, BRGS0 1 515 0 BB sl B 5200 25 B S F T B
FEREELN, YOHHTE P E BEA T b, 0 — RS R AR E 3 2 2 1) 22 F A E
AT, Pt T RE SN B 2 2 R W) I BT 0 S5 IR0, — 2 X IREA g 3



123

SR ) AR RN AT BEASAE ELIROAL, SO BB e S B 52 MR A P 0 5« X e AR 3L
IERTTIPNIN R V%
5122 BRriEzh e AEERE FHHF N

T AT e R ARV AR BRI BT B E FE T R AR I BCE T A% AR
25 VI B AR IX — BAG . RERr 22E VBRI 2280 5 Aelh 42 %
FEMAORI,  HA S I SEUE IR U155 i (0 AR 3 ELRE 5 i A b 45 58 R0
(Lettau & Wachter, 2007; Liu et al., 2009) . th55 /INEB 427 I R B S0 4% 0 o B %t
M FE T2 AR (Morck & Yeung, 1990; Chirinko & Schaller, 2011), [ A
AT BT 1 32 EE M PR 3 AN A T DAAMR T 37 AR PR DR 3K, TR i 3 A
S S . AR HRLE 5 R 2RI FH A8 8 £ 2009-2016 2 4H 3]
() o T 2 ) B SR AR i 2 R AT B DS R 2 S AR R AR R IR B
FIEMS, BIXEAb AR B AR BNE AR, B3R Q AT 1 8T 1/
R BEBRR, B BB L A FE AT IR BRG4GB 45 SRR

ARSCIEHE— B T i A ABEA A IR0 Al 3558 R0 (1 B A2, SEAIE
S5 R BoR A s Al I, PR AR RE I S A b AR s s, B0d 2 Rl

NERAS BRI A A T B N4 0%, B e st iy e gl Abie, &

i

BH A RE G IR AERE 4 W] B 4K B2 T R B FE S LR (R B T H B S, S A
WA EA L, X5 Gilchrist et al. (2013) FIHF 7745 AU & .
5123 HRFAFIFEMITREIRMN Kz Al EHERR TR

AR SO N5 B8 1R AR B AT x4l Al R R 5 B 1R 5 i 2 dl I JREAN B 3 T

JRATRIR R, e s 2] 1E o LA SCHROG T4 B AR BT A 7] 3%



124

BEAT 9 B RE I BEAS BT 9T T2 B I = R AR SR, o OB TR O R TE
(Baker & Wurgler, 2004b), — & “F {4104 %218 ” (Polk & Sapienza, 2009) LA k& “ 5
A5 SIRE”. AT INAANE REE T ARIE, R5HKARENEAT Xt
AV AR R AR BT B RE I 1) 2 B T IR A A A B AR T AN (B B N sl S 2, A
W SEAUR IR AT B e Sl A2 S 08 3 AR B AT 9 5 ARl AR R #5572 216 23 o
AR o AR STIE TR T #5538 AEF VAT AR A AR R B A — /NI 1
ELAERC, FLUn B e A A £ 58 I B A AT AR R (] 2 & 2 A o Rt
FE VLR I I AN SIS B ) TR A A, $58 AR B EAT AR B 0 Al AR R K
PR, PIARSCER S HaR i = R IR TE R AR R S AN R .

H T 15008 5 AR A AT DA A b A% B 1R SRAT 0 SRS 5 T Al B 4% B AR
HIAetl, HIH RGP R A AN RESE R, I AS SOt — D HE 7T 1 AR BRI RS 452
PR AR o SEUE S5 R AT HH AR R $5 B8 AR AT B2 A A Ry 52, R AR
AW A IE R R o 2R AL R B8 E AR B B 1 Al R B AR, a4l 1
AR . X SR BUE S B s (2014) IR 7EIA A L T 5008 2 R EE 4k 1)
K BERS AN A MV R BB KT, B IFAS BE G5 ARV R BT R I 458 — 2

MIER Bt HARARBRIEAT OV RBUR A LT, 28 7] E SRS 1)
IR Bt AT $e B, MRS EIASE, (HIEGIN A H B A g AR AR RCR BB,
WA & T 320 55 LA 2 7 A B Rl B3 ) 3EAT B Rk ot , B i s a4k
BEVEAT N S EURM T B, I — Lo BT D8 B A0 0 2 7] 98D I 26 4 ILAE PT A /)N
TERRHRTT . Wl U SR B, AT B D 4R B A R BRI R,

A RERS Al 5 B3 R A BRI AT F o (E o [ B2 AN T 3 O Bt o 15058 3 AR BRI AT


file:///F:/黄毅/20180604/20180723答辩后修改/20180816黄毅论文查重.docx%23_ENREF_306

125

X HERCR AL () IR 18] 5k R 2 A BB 1, YALE T [ BT EA R R
AT Rty SR (1 P GE ALY T B e % W 2 T A
513 EHEEMRHAENIEMITHE O IENEREHE
XA B AR BT ARV AR BCR AR B RIS, KR AR v — T B,

53— 77 BRER LIS BEAT (¥ o RIPEAS 5 JE L0 (A 00 A B i AR B AT N 2
BRI AL AR R IR R L N, R E AR AT A s
I AT 0 ) P 5 e i M P AR AR A 8 S X P S RS 3 A8 A ) 7 A& Ak
NIRRT R S . TR SERR SRR, R AT LR A A
R R R R BRI R L R 1, SO — /N SO 3 AN [ —
MEZEHHAT S, I H A2 VE B I AERVEAT o b /e AR R R T RIF U I

BTN 5 0 EIE (2011) YONIBEFAH L VA BAT il <
RLE SR A RIE . RINEES T (2015) E35) NS A T SR T
FAEG S AT NS P A EH o RSO Se 2523 (AT, PR
AV AR BT R SRAT AR B, Bt DA T 3 5 B O AR BAEAT o Aol R B ok
TRAT BT R B ELA s R 3R B 102 i B AR FEAT Oy, DRIEAN P e 57
B AT I A RS R

AR 5 58 AT B AR U, TR 2% 18 — 3 e Ab AR R R BT R, N
Y 5 H A BN T, 3 R R A SRR ER AT A S AR R
HIZRE RN IR B2 G B XU IR AT BR A1), AR LS B LG 5 Rl 2k
AT B — Ty A A B T BRI i R X i 5 A AR AR T A G
EAEZE. WHHEREH 5E HH A RIEVER, S AEEEAT 8 BRI IR 15



126

AMb AT R, B R AT 9 B AAR AR Y 2 — e R B s x b AR RIeR
B HISERE R g P RS i 4 B A0 o

TR ME B E AR W ZE, EEEN AT ENITE Q HRN
AN B B S SR AS 2 PR A BOASRE I, DRI AR 8 B B R B AR T 37 B R ety
BeahRA R, BBAT BRIt Q ARSEHER Q, BIVHREME
B EE NN H CEENE BB AT R8s E AR 1S B2 T 5 sk,
SEEAIIEYE, TEAT I ERETE AR S BURI BN, EEE S H CEER
WHIRIEATNE B LU T BRI AN S (BT, 38, BUR. ik

712

48

),

|

RE N A A B N iz L T 4 B3I OB O BE e BB A, RIS P

i,{\

M Q ~m THURTIBINN Q. EHE MG B A AR BB R, FAK
FEI BB IE AL P DR BT, XA T PR 1 B 2T IR A

HIRUERE B H Ny B S 7B N T R RF A T T R AR T I
i, EEE A MER A A AR, M SAREERN B BEA, I RBEBR M,
ARG AT ;s W AE B B O m] AR B AR BORE RS AR
TRAN IS, WA AT, B VLERF A 1 SR,
AR AR A A B AR B 22 A 88, A S LB AN 2 o RIEEASOA
DR Al AR R A S T B 3R e A B 1A PR B BR PR, et R

B AR R AR OB I i i s 2Rl A E L sz s e — 38 i AR
RIUT N G ARRCRAL T Z 18R 2 TP A 8O- .

AR SO I SSUERIEAT B #5513 AR FAEAT D9 5 1E I B BB 8 B K AR
A REN RSN, SRR Q EMFM TERE MAAIT NAE—E



127

TR b3 AR AR O o A1 e S o0 5 B 23k 1 135 -5 DRI 0 - 1 8 5 7 FH AS
W, HELZLE B R R T R AL B (X AR AT R 2 R KA, A
BONE IO, R R Z M2 R, T HA R B KB A0 E R 5
ASATI AR, o FLrh A TR 5 o FE A5 5 XU R M AT 9ok i, A RS/
R LFRR T, BT NOARRE, MR, RAERSE MR
Tl BB AN SR, AN 5 2 B AN TR BRI 528 s TP B AT
5 RBATIN, 3 ER B S FEIREL AR LT AR G, A — Pl MAER KUIAT A o
MNP STR TN, RN C ERLK, MR OB, R
TR A A AERR LR BN, IR E R AT R H BRI AT
VBN E N A:OE BV EE s

43 FRTR, 76 rh EIRRE AN R G R R, B AR S Ak
MU RIERL R AL, X I B B AR T Al i IR AR A
ZEAR P FE M EL AR AR P, A SRR AR R IR, A i sl
BRI, (HRH X PR R B 10 IR EVE e, SRR AR R R
s RBATR B S BTN, TEVRMER T, W GUBETT K 2RI 380 — Rk
TR T
5.2 B4

5.2.1 IRk
AV 5 5 R R A TR A W U S5 A R A AZ 0 1) B . — o JE AR — e A S L
FEAT NI IR, S A 5 $ % 7 1)« 3 5 DA R AR R AR A R &

Bt AN B AR ERME A AR R BB RS2 IZHT 51 S 2 AR T2 ORTE, ik



128

9 H I A A ]

AR LA EE AL

(1) B 8 BE I AR BT ot 4 b AR RCR B B8 (R M IN AT 40 1 458 -
EHE T BG5S ARRCR B T LR, B E MARAT N 5 A ARRR K
PR IEAR G, B S i X AR R I BRI AN B2 . R e B R =R AR

s

AT X AERCR AR R SR G R, B F L B G 5 AT N 5 ARRCR R B
FH ARG, ELRMRE B KT BN R BB AR s 178 B RS 415 £l
EREAR T B TR . R AR N3 4518, EEaESIEEE A ERE
HE BN ARAT A5 MV ARRCR BB A8 2 1B O . SR U A B AR, 9%
WHEEMEREBT, EHELEAME. EEEMARAT BT R M
B DX i 4 B0AE — RERE S b RE IR A M AR R AR B, R R AR T
BIRRAEH o

(2) P E 2 BN S RGFEM T TR S 286 25 B0 AR RS 45

>

B B S S A B s 8325 ARG, e alh s Ak AR R 55t &
ARG, $BE AREEAT N BRI W B A OG, BBTH I E B 5 5 AR
B ARG, HBR s 5t H I G5 5 AR RCR S st i 28 sh AR,
FERREGE SRR R AR E P A EH . JF B H . siE g
HAEE 5 ARG AR A, Bk EARmaie, ARetE R, By
BPEREBET, PEBAN B, S AR REE I B Ex AR
RCRIBE A2 I Bt Bl (0 T A R SR TR R i, TR s i A ol
PO AR o A UL B8 AR BRVEAT W2 Al o B AR5 O SRAT (il



129

BB AN, EAE A b BB RCR T B

(3) L5A% B FI AF B MEAT AR 2 A B AT et ol A A 45 2

GrefumIf : RO BTSN, R A AT

Al

295 VAR RCR SRR 2 ARG, AR G R B Al — T Dy AR B I B iR,
111375 B RS i -5 AL AR RCR BB SR RAE A 2 IR B S BE
A PREEVERS, 2 PP AREEIEAT 9 BRI IR B b BB R, (H T 25 R AT o4 (A]
(IR ELAE 2 R R Bl 0ot Al AR AR BB A MR S5 7 B XU i 4 B
Gh)e 1EE S TH AR B AT Y ST A Bt B sh A2 B AR B 5 A b ARSI 1]
(IR AE P 45 4538 et ipe sl DORHE B8 M ARAT 95 AE AR 18] (1 2Rk R kAT I
[ AR 5 o B8 B AR AT O S E AR BT WM AR I, RE— €
RESE b I 247 X AR RCR BBt (NI A R

Zr EPTd, EAFEEAT R AR RCR BB RS L A T, BB E AN B ]
RE A R B HS 22 R AN R G AR BRI R DU 30, & B (AR BEVEAT N E R AR R
B AR, P 5 AR B AT s I B Bl TR AR R S AR, A
BENEBLR A AR 5 AR RCR B BE E B R A, A8 B AR BRI EAT N 5 AR
HALGE AR EA
522 WEEIH

5T E ST AR BN Ak AR RCR BB A FEAR b, AS S 7E s kAT
AIREM BT 2 AL £ 2 LUR LA

(1) ZD TR0 BAEE B AP B RS, 8 B AR BT N S 5

EFVEAT NN E —HEZRAIT AT, 4058 7 ARBRIEAT N SRR R R R I AL TE o



130

REARRCR BB AL R Q BRI, YONBEAT Y BT Q
HEIREMEEEEN Q (HAMAR. AARBEMEXARMCR KRB e+, =
BRI E 2 BARB PEAT VT B S B Q X BCB PSR . IRl Sk
1, SeBE ARE AT O DGE S A B sh Rl B AR R 558, Hehrigesh (Bt
AHizMiETE Q 6 A HE AT N EARFCR BT AR 2 S il 5 E
XA ARSI H DA BT A

(2) FRBH LA SCHR DO B A2 — P AR B PR BE sC T ST 1 R PR
ST R G SR 5 SOR A B L) = A AR PR B 2O AR R R R i,
73 A SRR O X =Rh AR BV ERBUE AR A EAEH . JSHAERGEEAE,
B 1M ARAT AR AR B B E I AOR, WE R B s A 225
WRARJE R AR BAE B RS i i fE e — e R I AR ReR B
X A ARl A R R BT AN A B T AR BRI AT R LT R PR 4R

(3) (ER B ARELIEAT N AL BB W U, B, ARBOA X
WR I T 13— P AR BRI 2O b BB AR, SR Bt E
JE B G AN AR PR 2806 Ao lb A R BB AR, 5 A3 B X B A LY
ARERPEAT 9 RERG N A b B BTN, (EANARRERS NI B RCR, Semi B 7 ARRCR
BB HIE I, Hk, HFESE Q EFRRIA s, SRR B B sh A 5 & Ak
BT N S AR RCR BB R R R AR . XA EE TR, —, EF

o}

IS
THE Q WHHIE AWK,
523 EER®

AHIE T 45 R BAT 2B, XA SRR A F A #L



131

5231 XFMaEEEEEETRNS|ISHHMEESE

MW FU A L B T R BB A ARAT 23 A R 2 AR R 808t I HL
T 1) DAL A 4 — 5 R R BT AR AR AR RCR BEBE, PRI RATA AT LICRH LA
B BRI DL o R )i A B X e AR FEAEAT R AR AR B R B

HoE, EEALAE A B E ISR (Bt B AR BRI SR R A R D
EEE N ARV QAT ONRCTEE B2 B MR . BHEER. &0, 1t
SBEARGEAN NRHE IR, X SR AV AT SR IS S SR S B i, BT
RS BE ML RER AT RE F1 51, 30 N 2475 L8 8 B (1 N8 5t SO BRARFALE 5 A
7, RE AT FOREATILE, GG A F MEEE, BREHEEN
o T ff 72 58 TR 2R 2 ) 4 i R SR 3 B ) B T RS T

Fok, MR B S SN, R BN G AT AS s IS I Aol i) 2
SERIRIA E IR I 22 S B, B PR B ST RINL S G5, EoREEHE A
R LS SRBCH AR S E B, RN EZRE HE DA S — R 51
BT H B R U, AR RS, 5 B B R S S R AR, SR
W IERRIARTE B I FIRRNRE ST, S B B IRANAY AR T dilb ok e i B A5
S BREATER KU ARAT J9 22 o

B IR AT B BN 0. ROV B I P RE R b g, B B E
TR A BB MARAT N RISV E Ass (GRBO . THT0E, 2015); 8 B4
o A IR P o LU BB, W] AR e B (0 RS 4 7K T, S B
I MARAT 9 SR A S SR il /5 20, A2 — 2 FE R BB Re R i B (Y AR B

179 BRI AL N1 5E 2 oAl B BN ah 1 B, SIS R 77 38, A EE A



132

2y T bR G L R YR AT A R AR

B e, SR ER ISP B A B L o AT AR S RN T K 1
BUNH AR, & B PPAE B L — AN i 8] 1 B 3 RE AL S, 1
BHrE BEIEAT 2N &, DAP7 B L 35 5 B Il T B S OB,
5232 HEAENEBEMHALATHNEESE

2 R B 4 0T 3 <l FE 17 A DA S AR A 1 T B A 2 {8 R A Al 25 R A T
ETUEN, IF B bt ok AT, R N Bk SEURTE AL, Bt IAT]
PR AN — LR iR IR R AT, IR R B AR IE R E), LAAERRI T
HIAEE RIERFE.

e, REE B SN SR AR AL B R g . MBI R
S B PR AR i BLAE EEI SR B O g8 AR D> B SRR 2 X 1R
SRIECIR . FEALBERT, INEL NI AT LA AE B, IR B8 RAF. KT
BE AT G ARG, FFFEC R, ARKERE, R2iiglihd
T, WAEIEERE, WMOMERLS, BnEFs.

PR 0 R Z A 1 S I 5k v MR A AT e B2 FE A P s L 5 B A AT TN IR B4
AIFTHIE B AT BE AR A AT A R I 205 . REXFEIIZGE O, E4 )R, #PRIK
JEHiA LN E CHRE BN R FUEBFE R, M) 7842 | SEe
BE PR o0 SR A SR

HR, WEMIIN GG SRE, BEA A AR SERE, 80BN
SERERE o RN, et isd BE SR AT Ml F5 8 R e A Tl Rz R i, iy L5 150

Holr R EAE B AR, A A — RV RAEHF e R o RIS RO



133

BEAT RN, 91 FIREH (ORI ETE D AR5 ) FRE S T w] i
A E R A BRI, I A I B i )

B, BURE RSB B L], s SEPRIE BT 2 . IRYE A SCHTIR G Q
PARAIHE SR, A RSl T DA RE P AT A R B, TR B SRR A T
Wk 2 UL, SRR S ah I e] Dol B 2] 4k, Ak Al 5 g
SEARZ G ) PRI 2 S Rl IR 55 SEAR 22 B 1 BEIEIE , 2 HHEm R IR,
) i 4 BT T BB 5 SR 22 B Aty SRATAT 2R
5.2.3.3 X T W IEREK HFEEHFE

R ER A R R 3 PR PR U T, Al AR sk e 48 % 1 32 R e DR 3K R oK
H T E R R AEE ATy, BN D7 1R B AR . A T 4R

I

BEORSK, Al BRAT SR B (1) R SRA 77, ST B AR DR SR 8 B R R SRR

poi

I e 2 B AR ARG, PRI 78 2 R R I B )R A e, A B
] R —— 7 M7 1) R — — ff1) 5 R S —— T AL R SR —— AT PR SR S Itk SR A3
PR FAHEAT B T HER G P . BB I230 . SR RS IR . ek
SEHT AR ARF G =AW BOSTRAIEIE A TR AL ROl E RN, DUR
Gt TN NAIREES IR ZEX BT RF RO, 3 m b BB AR
524 IRTEERE

T AN FKT )RR, FAETFZIAAN L, XA S 2R
KIRAHBT I TT 1] o

B, RTAREPEAT IR AR I & 7 o A SO AN B SR BEAT

TR ] 1 H AT o2 SR R0 5 30, (EXESfabR IN&  ik BAMR 2,



134

B AR AR 5927 REHERR JC iR S AR B E R bR, 2B AT B Z5R TR I,
KRR EAWR A 5EE .

B, RTARRCREIR AR5 AR Richardson (2006) 5%t
SRR B AR ORI BT o BORIXM 7 i BAT W AR 34 I AL SRR SO iy
WL, (IR IERR S Richardson S [A] 9 54 72 A 8 ARRCR B0, IF IR
(¥ 773 TR RELIRS S et JEE 5 B AR BT AN A2, IX AT REABONTRIML 2 BL, A HERf &
RRCRBTE W IEIC A fydt— Dot

=, RTFEARLARIE S ASCHEARLIE N —F W 58 . Bl AR
YEOE AT AT 2 PSR E, HILIACRH — FEdR#ITI L, SR HE
NWIEE . 35 ARRRER 7 B A AR BRI AT MO R AT T, IR R B SR B B
HAE B E R T AREEAT N — T 8dE, ARV E R AR AR .

F0, K THABTE FEHELE . B HTAT Dy e Rk 7C i, B AR BB A A IR,
BB EEA RN, 5wk —HWMNA R HER TR RA 2,
ASCRAEAT T HIB R, 1 AR 7T 18 B 54 A BREEE TR
KAARFNEAT ULE I AERCR B0 o (H O S (AR B AT DS 2 I E 24
SAGIEIR, ELRR BB e i B AR P IR B SRAT Ny, ki
T IR AN e Bl A S AL B A, Kot MEMME R IR, dogit— bt

FEHITT I o



B30k



136

Adam, T. R., Fernando, C. S., & Golubeva, E. (2015). Managerial overconfidence and
corporate risk management. Journal of Banking & Finance, 60, 195-208.

Ahmed, A. S., & Duellman, S. (2013). Managerial overconfidence and accounting
conservatism. Journal of Accounting Research, 51(1), 1-30.

Alicke, M. D. (1985). Global self-evaluation as determined by the desirability and
controllability of trait adjectives. Journal of Personality and Social
Psychology, 49(6), 1621-1630.

Alicke, M. D., & Govorun, O. (2005). The better-than-average effect. The Self In
Social Judgment, 1, 85-106.

Alicke, M. D., Klotz, M. L., Breitenbecher, D. L., Yurak, T. J., & Vredenburg, D. S.
(1995). Personal contact, individuation, and the better-than-average effect.
Journal of Personality and Social Psychology, 68(5), 804-825.

Alloy, L. B., Abramson, L. Y., & Viscusi, D. (1981). Induced mood and the illusion of
control. Journal of Personality and Social Psychology, 41(6), 1129-1140.

Alti, A., & Tetlock, P. C. (2014). Biased beliefs, asset prices, and investment: A
structural approach. The Journal of Finance, 69(1), 325-361.

Anderson, L. R., & Mellor, J. M. (2009). Are risk preferences stable? Comparing an
experimental measure with a validated survey-based measure. Journal Of Risk
And Uncertainty, 39(2), 137-160.

Antoniou, C., Doukas, J. A., & Subrahmanyam, A. (2013). Cognitive dissonance,
sentiment, and momentum. Journal of Financial and Quantitative Analysis,
48(1), 245-275.

Arakawa, D., & Greenberg, M. (2007). Optimistic managers and their influence on
productivity and employee engagement in a technology organisation:
Implications for coaching psychologists. International Coaching Psychology
Review, 2(1), 78-89.

Arellano, M., & Bond, S. (1991). Some tests of specification for panel data: Monte
Carlo evidence and an application to employment equations. The Review of
Economic Studies, 58(2), 277-297.

Arellano, M., & Bover, O. (1995). Another look at the instrumental variable
estimation of error-components models. Journal of Econometrics, 68(1),
29-51.

Arif, M., & Khan, M. Z. (2013). Stock Investors’ Overconfidence: Evidence from
Islamabad Stock Exchange. Journal of Applied and Emerging Sciences, 4(1),
70-74.

Armand, R. (2016). The influence of the stock market on corporate investment. the
University of Cape Town, Cape Town.

Asker, J., Farre-Mensa, J., & Ljunggvist, A. (2014). Corporate investment and stock
market listing: A puzzle? The Review of Financial Studies, 28(2), 342-390.

Banerjee, A. V. (1992). A simple model of herd behavior. The Quarterly Journal of
Economics, 107(3), 797-817.

Baker, M., Ruback, R. S., & Wurgler, J. (2004). Behavioral Corporate Finance: A
Survey (No. w10863). National Bureau of Economic Research.

Baker, M., & Wurgler, J. (2011). Behavioral Corporate Finance: An Updated
Survey (No. w17333). National Bureau of Economic Research.

Baker, & Wurgler. (2004a). Appearing and disappearing dividends: The link to
catering incentives. Journal of Financial Economics, 73(2), 271-288.



137

Baker, & Wurgler. (2004b). A catering theory of dividends. Journal of Finance, 59(3),
1125-1165.

Baker, & Wurgler. (2006). Investor sentiment and the cross-section of stockretums.
The Journal of Finance, 61(4), 1645-1680.

Baker, & Wurgler. (2007). Investor sentiment in the stock market. Journal of
Economic Perspectives, 21(2), 129-151.

Baker, M., & Waurgler, J. (2013). Do strict capital requirements raise the cost of
capital? banking regulation and the low risk anomaly (No. w19018). National
Bureau of Economic Research.

Bakke, & Whited. (2010). Which firms follow the market? An analysis of Corporate
Investment Decisions. Review of Financial Studies, 23(5), 1941-1980.

Bali, T. G., Demirtas, K. O., & Hovakimian, A. (2010). Corporate financing activities
and contrarian investment. Review of Finance, 14(3), 543-584.

Barber, & Odean. (2000). Trading Is Hazardous to Yoru Wealth: The Common Stock
Investment Performance of Individual Investors. Journal of Finance, 55(2),
773-805.

Barberis, N., & Thaler, R. (2001). A survey of behavioral finance. The
Economics of Finance, 1, 1053-1128.

Ben-Ami, Z., Feldman, R., & Rosenfeld, B. (2014). Using multi-view learning to
improve detection of investor sentiments on twitter. Computaci& y Sistemas,
18(3), 477-490.

Ben-David, I., Graham, J. R., & Harvey, C. R. (2007). Managerial Overconfidence
And Corporate Policies. Retrieved from National Bureau of Economic
Research, Inc:

Beracha, E., & Skiba, H. (2014). Real Estate Investment Decision Making in
Behavioral Finance. Investor Behavior: The Psychology of Financial Planning
and Investing, 555-572.

Bernardo, A. E., Cai, H., & Luo, J. (2016). Earnings vs. stock-price based incentives
in managerial compensation contracts. Review of Accounting Studies, 21(1),
316.

Bhargava, A., Franzini, L., & Narendranathan, W. (1982). Serial correlation and the
fixed effects model. The Review of Economic Studies, 49(4), 533-549.

Bikhchandani, S., Hirshleifer, D., & Welch, 1. (1992). A theory of fads, fashion,
custom, and cultural change as informational cascades. Journal of Political
Economy, 100(5), 992-1026.

Black, F. (1986). “Noise”. The Journal of Finance, 4(3), 529- 543.

Blundell, R., & Bond, S. (1998). Initial conditions and moment restrictions in
dynamic panel data models. Journal of Econometrics, 87(1), 115-143.

Bo, H., Li, T., & Sun, Y. (2016). Board attributes and herding in corporate investment:
evidence from Chinese-listed firms. European Journal of Finance, 22(4-6),
432-462.

Bollen, J., & Mao, H. (2011). Twitter mood as a stock market predictor. Computer,
44(10), 91-94.

Bona - Sanchez, C., P&ez-Aleman, J., & Santana-Martm, D. J. (2014). Politically
connected firms and earnings informativeness in the controlling versus
minority shareholders context: European evidence. Corporate Governance: An
International Review, 22(4), 330-346.



138

Brav, A., Heaton, J. B., & Li, S. (2009). The limits of the limits of arbitrage. Review of
Finance, 14(1), 157-187.

Bromiley, P., McShane, M., Nair, A., & Rustambekov, E. (2015). Enterprise risk
management: Review, critique, and research directions. Long Range Planning,
48(4), 265-276.

Brown, G. W., & CIiff, M. T. (2004). Investor sentiment and the near-term stock
market. Journal of Empirical Finance, 11(1), 1-27.

Brown, G. W., & CIiff, M. T. (2005). Investor sentiment and asset valuation. Journal
of Business, 78(2), 405-440.

Brown, R., & Sarma, N. (2007). CEO overconfidence, CEO dominance and corporate
acquisitions. Journal of Economics and business, 59(5), 358-379.

Bruno, G. S. (2005). Approximating the bias of the LSDV estimator for dynamic
unbalanced panel data models. Economics letters, 87(3), 361-366.

Burnside, C., Han, B., Hirshleifer, D., & Wang, T. Y. (2011). Investor overconfidence
and the forward premium puzzle. The Review of Economic Studies, 78(2),
523-558.

Bun, M. J., & Kiviet, J. F. (2003). On the diminishing returns of higher-order terms in
asymptotic expansions of bias. Economics Letters, 79(2), 145-152.

Burrell, O. K. (1951). Possibility of an experimental approach to investment studies.
The Journal Of Finance, 6(2), 211-219.

Busenitz, L. W., & Barney, J. B. (1997). Differences between entrepreneurs and
managers in large organizations: Biases and heuristics in strategic
decision-making. Journal of business venturing, 12(1), 9-30.

Cain, & McKeon. (2016). CEO personal risk-taking and corporate policies. Journal of
Financial and Quantitative Analysis, 51(01), 139-164.

Cain, M. D., & McKeon, S. B. (2016). CEO personal risk-taking and corporate
policies. Journal of Financial and Quantitative Analysis, 51(1), 139-164.

Caldarola, R. A. L. (2014). The intersection of emotional intelligence and corporate
financial decision making. The Journal of Corporate Accounting & Finance,
25(2), 67-72.

Cambini, & Rondi, L. (2010). Incentive regulation and investment: evidence from
european energy utilities. Journal of Regulatory Economics,, (38), 1-26.
Camerer, C. F., Loewenstein, G., & Rabin, M. (2011). Advances in behavioral

economics: Princeton University Press.

Campbell, J. Y., Lettau, M., Malkiel,, & Xu, Y. (2001). Have individual stocks
become more volatile? An empirical exploration of idiosyncratic risk. The
Journal of Finance, 56(1), 1-43.

Canner, N., Mankiw, N. G., & Weil, D. N. (1994). An asset allocation puzzle (No.
w4857). Retrieved from National Bureau of Economic Research:

Casavecchia, L., & Tooman, A. (2012). Managerial Herding, Investor’s Sensitivity
and the Role of Mutual Fund Internal Governance. Journal of Empirical
Finance, 14, 2-53.

Cassio, J., Ruth, A., Huffman, D., & Sunde, U. (2010). Are risk aversion and
impatience related to cognitive ability? The American Economic Review,
100(3), 1238-1260.

Chang, E., & Luo, Y. Investor overconfidence and the increase in idiosyncratic
risk. Journal of Financial Markets, 1, 353-383.



139

Chang, A., Chaudhuri, S., & Jayaratne, J. (1997). Rational herding and the spatial
clustering of bank branches: an empirical analysis(No. 9724). Retrieved from
New York: Federal Reserve Bank of New York:

Charness, G., Gneezy, U., & Imas, A. (2013). Experimental methods: Eliciting risk
preferences. Journal of Economic Behavior & Organization, 87, 43-51.

Chen, S., Sun, Z., Tang, S., & Wu, D. (2011). Government intervention and
investment efficiency: Evidence from China. Journal of Corporate Finance,
17(2), 259-271.

Chen, S. S., Lai, S.-M., Liu, C.-L., & McVay, S. E. (2014). Overconfident managers
and internal controls. SSRN Electronic Journal, 1-54.

Chen, W. (2013). Can corporate governance mitigate the adverse impact of investor
sentiment on corporate investment decisions? Evidence from Taiwan. Asian
Journal of Finance & Accounting 5 (2), 101-126.

Chirinko, & Schaller. (2011). Fundamentals, misvaluation, and business investment.
Journal of Money, Credit and Banking, 7, 1423-1442.

Chopra, N., Lee, C., Shleifer, A., & Thaler, R. H. (1993). Yes, Discounts on
closed-end funds are a sentiment index. The Journal of Finance, 48(2),
801-808.

Chung, S. L., Hung, C. H., & Yeh, C. Y. (2012). When does investor sentiment predict
stock returns? Journal of Empirical Finance, 19(2), 217-240.

Coakley, J., Hadass, L., & Wood, A. (2009). UK IPO underpricing and venture
capitalists. The European Journal of Finance, 15(4), 421-435.

Corredor, Ferrer, & Santamaris. (2013). Investor sentiment effect in stock markets:
Stock characteristics or Country Specific factors. International Review of
Economics and Finance, (27), 572-591.

Corredor, P., Ferrer, E., & Santamaria, R. (2013). Investor sentiment effect in stock
markets: Stock characteristics or country-specific factors? International
Review of Economics & Finance, 27, 572-591.

Daniel, K., & Hirshleifer, D. (2015). Overconfident investors, predictable returns, and
excessive trading. The Journal Of Economic Perspectives, 29(4), 61-87.
Daniel, K., Hirshleifer, D., & Subrahmanyam, A. (1998). Investor psychology and
security market under - and overreactions. The Journal of Finance, 53(6),

1839-1885.

Daniel, K., & Titman, S. (1999). Market efficiency in an irrational world. Financial
Analysts Journal, 55(6), 28-40.

Dao, T. M., McGroarty, F., & Urquhart, A. (2016). A calendar effect: Weekend
overreaction (and subsequent reversal) in spot FX rates. Journal of
Multinational Financial Management, 37, 158-167.

Davis, J., Moore, J., & Pedersen, N. K. (2011). Tail risk hedging strategies for
corporate pension plans. Journal of Derivatives and Hedge Funds, 17(3),
237-252. do0i:10.1057/jdhf.2011.18

Davison, G. C., Haaga, D. A., Rosenbaum, J., Dolezal, S. L., & Weinstein, K. A.
(1991). Assessment of Self-efficacy in articulated thoughts. Journal of
Cognitive Psychotherapy, 5(2), 83-92.

Devenow, A., & Welch, I. (1996). Rational herding in financial economics. European
Economic Review, 40(3), 603-615.

Dixing, Z. (2011). Market Sentiment, R&D Expenditure and firms real



140

investment—an empirical study based on the catering theory. Science &
Technology Progress and Policy, 9, 1-20.

Dodescu, A. (2009). investor sentiment in the stock market.

Doukas, & Petmezasd. (2007). Acquisitions overconfident managers and
self-attribution bias. Journal of European Financial Management, 13(3),
531-577.

Doukas, J. A., & Petmezas, D. (2007). Acquisitions, overconfident managers and
self—attribution bias. European Financial Management, 13(3), 531-577.
Duellman, S., Hurwitz, H., & Sun, Y. (2015). Managerial overconfidence and audit
fees. Journal of Contemporary Accounting & Economics, 11(2), 148-165.
Faccio, M., Marchica, M.-T., & Mura, R. (2016). CEO gender, corporate risk-taking,
and the efficiency of capital allocation. Journal of Corporate Finance, 39,

193-209.

Fairchild. (2010). Behavioural corporate finance: existing research and future
directions. International Journal of Behavioural Accounting and Finance, 1(4),
277-293.

Fama, E. F. (1965). The behavior of stock-market prices. The Journal of Business,
38(1), 34-105.

Fisher, K. L., & Statman, M. (2000). Investor sentiment and stock returns. Financial
Analysts Journal, 56(2), 16-23.

Forbes, D. P. (2005). Are some entrepreneurs more overconfident than others?
Journal Of Business Venturing, 20(5), 623-640.

Friedman, M. (1953). The methodology of positive economics. The Philosophy of
Economics, 23, 145-527.

Friedman, M. (2007). The social responsibility of business is to increase its profits.
Corporate Ethics And Corporate Governance, 173-178.

Garc® Lara, J., Osma, B. G., & Penalva, F. (2010). Conditional conservatism and firm
investment efficiency. SSRN eLibrary.

Gervais, S., Odean, T. (2001). Learning to be overconfident. Review of Financial
Studies, 14(1), 1-27.

Gervais, S., Heaton, J., & Odean, T. (2003). Overconfidence, investment policy, and
executive stock options. The Wall Street Journal, 4, 1-52.

Gervais, S., Heaton, J. B., & Odean, T. (2011). Overconfidence, compensation
contracts, and capital budgeting. The Journal of Finance, 66(5), 1735-1777.

Ghorbel, A., Abdelhedi, M., & Boujelbene, Y. (2014). Assessing the impact of crude
oil price and investor sentiment on islamic indices: subprime crisis. Journal of
African Business, 15(1), 13-24.

Gilchrist, S., W.Sim, J., & Zakrajsek, E. (2013). Misallocation and financial market
frictions: Some direct evidence from the dispersion in borrowing costs. Review
of Economic Dynamics, 16(1), 159-176.

Gilovich, T., Griffin, D., & Kahneman, D. (2002). Heuristics and biases: The
psychology of intuitive jJudgment: Cambridge university press.

Glaser, M., Langer, T., & Weber, M. (2013). True overconfidence in interval estimates:
Evidence based on a new measure of miscalibration. Journal of Behavioral
Decision Making, 26(5), 405-417.

Glaser, M., & Weber, M. (2007). Overconfidence and trading volume. The Geneva
Risk and Insurance Review, 32(1), 1-36.



141

Goyal, V. K., & Yamada, T. (2004). Asset price shocks, financial constraints, and
investment: evidence from japan. Journal of business, 77(1), 175-199.
doi:10.1086/379866

Grinblatt, M., & Keloharju, M. (2009). Sensation seeking, overconfidence, and
trading activity. Journal of Finance, 64(2), 549-578.

Hadri, K. (2010). Testing for stationarity in heterogeneous panel data. Econometrics
Journal, 3(2), 148-161.

Hambrick, D. C., & Mason, P. A. (1984). Upper echelons: The organization as a
reflection of its top managers. Academy of Management Review, 9(2),
193-206.

Han, B. (2008). Investor sentiment and option prices. Review of Financial Studies,
21(1), 387-414. doi:10.1093/rfs/hhm071

Hastorf A. H., Schneider D. J., Polifka J., (1970). Person perception, Los Angeles,
California, U. S. A: Addison-Wesley Publishing Company.

Hayward, M. L., & Hambrick, D. C. (1997). Explaining the premiums paid for large
acquisitions: Evidence of CEO hubris. Administrative Science Quarterly,
103-127.

Heaton. (2002). Managerial optimism and corporate finance. Financial Management,
31(2), 33-45.

Heaton, J., & Korajczyk, R. (2002). Introduction to review of financial studies
conference on market frictions and behavioral finance. Review of Financial
Studies, 15(2), 353-361.

Heifetz, Aviad and Spiegel, Yossi. (2000). On the evolutionary emergence of optimism.
Available at SSRN: https://ssrn.com/abstract=247355.

Hilbert, M. (2012). Toward a synthesis of cognitive biases: how noisy information
processing can bias human decision making. Psychological Bulletin, 138(2),
211-237.

Hirshleifer, Hou, & Teoh. (2004). Do investors overvalue firms with bloated balance
sheets? Journal of Accounting and Economics, (38), 297-331.

Hirshleifer, D., Low, A., & Teoh, S. H. (2012). Are overconfident CEQOs better
innovators? The Journal of Finance, 67(4), 1457-1498.

Hirshleifer, D., & Teoh, S. H. (2008). Thought and behavior contagion in capital
markets. Journal of Accounting and Economics, 7(16), 1-53.

Holmes, P., Kallinterakis, V., & Ferreira, M. (2013). Herding in a concentrated market:
a question of intent. European Financial Management, 19(3), 497-520.

Hong, B. (2006). Herding in Corporate Investment: UK evidence. Manuscript.
Department of Financial & Management Studies, SOAS, London.

Hongbin, H., Guanghui, J., & Jingnan, C. (2016). Investor sentiment, property nature
and corporate investment efficiency: Based on the mediation mechanism in
credit financing. China Finance Review International, 6(1), 56-76.

Hsieh, T. S., Bedard, J. C., & Johnstone, K. M. (2014). CEO overconfidence and
earnings management during shifting regulatory regimes. Journal of Business
Finance & Accounting, 41(9-10), 1243-1268.

Huisman, R., van der Sar, N. L., & Zwinkels, R. C. (2012). A new measurement
method of investor overconfidence. Economics Letters, 114(1), 69-71.

Hur, J., & Singh, V. (2017). Cross-Section of Expected Returns and Extreme Returns:
The Role of Investor Attention and Risk Preferences. Financial Management,



142

46(2), 409-431.

Hwang, K., Cha, M., & Yeo, Y. (2015). Does Managerial overconfidence influence on
financial reporting?: the relationship between overinvestment and conditional
conservatism. Review of Integrative Business and Economics Research, 4(1),
273-298.

Im, K. S., Pesaran, M. H., & Shin, Y. (2003). Testing for unit roots in heterogeneous
panels. Journal of Econometrics, 115(1), 53-74.

Jacobs, B. 1., Levy, K. N., & Markowitz, H. M. (2005). Portfolio optimization with
factors, scenarios, and realistic short positions. Operations Research, 53(4),
586-599.

Jain, A. K., & Gupta, S. (1987). Some evidence on" herding" behavior of US banks.
Journal of Money, Credit and Banking, 19(1), 78-89.

Jegadeesh, N., & Titman, S. (1993). Returns to buying winners and selling losers:
implications for stock market efficiency. The Journal of Finance, 48(1), 65-91.

Jensen. (1986). Agency cost of free cash flow, corporate finance, and takeovers.
corporate finance, and takeovers. American Economic Review, 76(2), 56-98.

Ji, G., & Lee, J. E. (2015). Managerial overconfidence and going-concern modified
audit opinion decisions. Journal of Applied Business Research, 31(6),
2123-2138.

Jing, Y. (2016). Study on business cycle, investor sentiment and intangible assets
investment. Sci-Tech Innovation and Productivity, 265(2), 19-24.

Jitmaneeroj, B. (2017). Does investor sentiment affect price-earnings ratios? Studies
in Economics and Finance, 34(2), 183-193.

Jovanovic, B., & Rousseau, P. L. (2014). Extensive and intensive investment over the
business cycle. Journal of Political Economy, 122(4), 863-908.

Julio, & Yook. (2012). Political uncertainty and corporate investment cycles. The
Journal of Finance, 67(1), 45-84.

Jung, B., Lee, W. J., & Weber, D. P. (2014). Financial reporting quality and labor
investment efficiency. Contemporary Accounting Research, 31(4), 1047-1076.

Kahneman, D., & Tversky, A. (1972). Subjective probability: A judgment of
representativeness The concept of Probability Psychological Experiments , 6,
25-48.

Kahneman, D., & Tversky, A. (1973). On the psychology of prediction. Psychological
Review, 80(4), 237.

Kang, J., Kang, J.-K., & Kang, M. (2018). Curbing managerial myopia: the role of
managerial overconfidence in owner-managed firms and professionally
managed firms. Managed Firms and Professionally Managed Firms, 19(1),
1-61.

Kang, J., Lee, E., & Sim, M. (2014). Retail investors and the idiosyncratic volatility
puzzle: Evidence from the korean stock market. Asia-Pacific Journal of
Financial Studies, 43(2), 183-222.

Kaufmann, C., Weber, M., & Haisley, E. (2013). The role of experience sampling and
graphical displays on one's investment risk appetite. Management Science,
59(2), 323-340.

Kennedy, J. A., Anderson, C., & Moore, D. A. (2013). When overconfidence is
revealed to others: Testing the status-enhancement theory of overconfidence.
Organizational Behavior and Human Decision Processes, 122(2), 266-279.



143

Keynes. (1937). The general theory of employment, interest and money. Quarterly
Journal of Economics, 51(2), 209-223.

Khan, M. S. R., & Rabbani, N. (2017). Momentum in stock returns: evidence from an
emerging stock market. Macroeconomics and Finance in Emerging Market
Economies, 10(2), 191-204.

Kimball, M. S. (1993). Standard risk aversion. Econometrica: Journal of the
Econometric Society, 8(2), 589-611.

Kolasinski, A. C., & Kothari, S. (2008). Investment banking and analyst objectivity:
Evidence from analysts affiliated with mergers and acquisitions advisors.
Journal of Financial and Quantitative Analysis, 43(4), 817-842.

Kremer, M., Lee, J., Robinson, J., & Rostapshova, O. (2013). Behavioral biases and
firm behavior: Evidence from Kenyan retail shops. The American Economic
Review, 103(3), 362-368.

Kuhn, H. W., & Tucker, A. W. (2014). Nonlinear programming. In Traces and
emergence of nonlinear programming. Birkh&user, Basel.

Kuhn, H. W., & Tucker, A. W. (2014). Nonlinear programming. In Traces and
emergence of nonlinear programming (pp. 247-258). Birkhauser, Basel.

Kyle. (1985). Continuous auctions and insider trading. Journal of the Econometric
Society, 53 (6) , 1315-1335.

Langer, E. J., 1975, “The illusion of Control”, Journal of Personality and Social

Psychology, 32, 311-328.

Lashgari, M. (2000). The role of TED spread and confidence index in explaining the
behavior of stock prices. American Business Review, 18(2), 9-11.

Lee, W. Y., Jiang, C. X., & Indro, D. C. (2002). Stock market volatility, excess returns,
and the role of investor sentiment. Journal of Banking & Finance, 26(12),
2277-2299.

Lemmon, M., & Portniaguina, E. (2006). Consumer confidence and asset prices:
Some empirical evidence. The Review of Financial Studies, 19(4), 1499-1529.

Lettau, M., & Wachter, J. (2007). Why is long—horizon equity less risky? a

duration—based explanation of the value premium. The Journal of Finance,
62(1), 55-92.

Lettau, M., & Wachter, J. A. (2007). Why is long-horizon equity less risky? a
duration-based explanation of the value premium. The Journal of Finance,
62(1), 55-92.

Levin, A, Lin, C. F,, & Chu, C. S. J. (2002). Unit root tests in panel data: asymptotic
and finite-sample properties. Journal of Econometrics, 108(1), 1-24.

Levy, H. (1994). Absolute and relative risk aversion: An experimental study. Journal
Of Risk And Uncertainty, 8(3), 289-307.

Li, X., Kauffman, R. J., Yu, F., & Zhang, Y. (2014). Externalities, incentives and
strategic complementarities: understanding herd behavior in IT adoption.
Information Systems and E-Business Management, 12(3), 443-464.

Liu, L. X., Whited, T. M., & Zhang, L. (2009). Investment-based expected stock
returns. Journal of Political Economy, 117(6), 1105-1139.

Liuyan. (2016). Effect of Equity Incentive on Inefficient Investment in Chinese
State-owned Enterprises. International Journal of Economics and Finance,
8(8), 222-228.

Ljungqvist, A., Nanda, V., & Singh, R. (2006). Hot markets, investor sentiment, and



144

IPO pricing. The Journal of Business, 79(4), 1667-1702.

Luo, Q. A., & Ye, H. F. (2015). Corporate governance, institutional environment,
behavioral corporate finance and inefficient investment. Journal of Service
Science and Management, 8(3), 452-4509.

Ma, R.-w., & Zhang, N. (2015). The construction of investor sentiment index for
china's stock market: based on the panel data of shanghai a share companies.
Journal of Central University of Finance & Economics, 7, 42-49.

MacKinnon, D. (2012). Introduction to statistical mediation analysis, New
York:Routledge.

MacKinnon, D. P., Fairchild, A. J., & Fritz, M. S. (2007). Mediation analysis. Annual
Review of Psychology, 58(1), 593-614.

MacKinnon, D. P., & Warsi, G., & Dwyer, J. H. (1995). A simulation study of
mediated effect measures. Multivariate Behavioral Research, 30(1), 41-62.

Maddala, G. S., & Wu, S. (2010). A comparative study of unit root tests with panel
data and a new simple test. Oxford Bulletin of Economics & Statistics, 61(S1),
631-652.

Mahajan. (1992). The overconfidence effect in marketing management predictions.
Journal of Marketing Research, 29(3), 329-342.

Malkiel, B. G., & Fama, E. F. (1970). Efficient capital markets: A review of theory
and empirical work. The Journal of Finance, 25(2), 383-417.

Malmendier, U., & Tate, G. (2005). Does overconfidence affect corporate investment?
CEO overconfidence measures revisited. European Financial Management,
11(5), 649-659.

Malmendier, U., & Tate, G. (2008). Who makes acquisitions? CEO overconfidence
and the market's reaction. Journal of Financial Economics, 89(1), 20-43.
Malmendier, U., & Tate, G. (2015). Behavioral CEOs: The role of managerial

overconfidence. The Journal of Economic Perspectives, 29(4), 37-60.

Malmendier, U., Tate, G., & Yan, J. (2011). Overconfidence and early - life
experiences: the effect of managerial traits on corporate financial policies. The
Journal of Finance, 66(5), 1687-1733.

March, J. G., & Shapira, Z. (1987). Managerial perspectives on risk and risk
taking. Management Science, 33(11), 1404-1418.

Maug, E., & Naik, N. (1995). Herding and delegated portfolio management. London:
London Business School.

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

Mehra, R., & Sah, R. K. (2002). Mood fluctuations, projection bias, and volatility of
equity prices. Journal of Economic Dynamics and Control, 26(5), 869-887.

Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance and
the theory of investment. The American Economic Review, 48(3), 261-297.

Moers, F. (2000). An empirical analysis of the role of risk aversion in executive
compensation contracts. Maastricht University, Massachusetts.

Mohamed, W. H., Lakhal, F., & Ajina, A. (2017). Investor's overconfidence and
trading volume in the Tunisian market. EuroMed Journal of Management, 2(1),
59-76.

Montier. (2007). Behavioural investing: A practitioner's guide to applying behavioural



145

finance. John Wiley & Sons Ltd.

Morck, & Yeung. (1990). The information content of stock markets:Why do emerging
markets have synchronous stock price movements? Journal of Financial
Economics, 58, 215-260.

Mowen, J. C., & Gentry, J. W. (1980). Investigation of the preference-reversal
phenomenon in a new product introduction task. Journal of Applied
Psychology, 65(6), 715-722.

Mujtaba Mian, G., & Sankaraguruswamy, S. (2012). Investor sentiment and stock
market response to earnings news. Accounting Review, 87(4), 1357-1384.
Muljawan, D., Dar, H. A., & Hall, M. J. (2004). A capital adequacy framework
for Islamic banks: the need to reconcile depositors’ risk aversion with
managers’ risk taking. Applied Financial Economics, 14(6), 429-441.

Myers, S. C. (1977). Determinants of corporate borrowing. Journal of Financial
Economics, 5(2), 147-175.

Myers, S. C., & Majluf, N. S. (1984). Corporate financing and investment decisions
when firms have information that investors do not have. Journal of Financial
Economics, 13(2), 187-221.

Neal, R., & Wheatley, S. M. (1998). Do measures of investor sentiment predict
returns? Journal of Financial and Quantitative Analysis, 33(4), 523-547.
Newey, W. K., & West, K. D. (1987). Hypothesis testing with efficient method of

moments estimation. International Economic Review, 777-787.

Nikolic, B., & Yan, X. S. (2014). Investor overconfidence, misvaluation, and
corporate decisions. Journal of Financial Economics, 2(1), 52-104.

Nofsinger. (2005). Social mood and financial economics. Journal of Behavioral
Finance, 6(3), 144-160.

Odean. (1998a). Do investors trade too much? . American Economic Review, 89(5),
1279-1298.

Odean. (1998b). Volume volatility, price, and profit when all traders are above
average. Journal of Finance, 53(6), 1887-1934.

Odean. (1999). Do investors trade too much. Journal of American Economic Review,
89, 179-198.

Odean, & Terrance. (1998). Are investors reluctant to realize their losses? The Journal
of Finance, 53(5), 1775-1798.

Parrino, R., Poteshman, A. M., & Weisbach, M. S. (2005). Measuring investment
distortions when risk-averse managers decide whether to undertake risky
projects. Financial Management, 34(1), 21-60.

Pattillo, C., & Sdlerbom, M. (2000). Managerial risk attitudes and firm performance
in Ghanaian manufacturing: An empirical analysis based on experimental data.
University of Oxford, Institute of Economics and Statistics, Centre for the
Study of African Economies.

Pikulina, E., Renneboog, L., & Tobler, P. N. (2017). Overconfidence and investment:
An experimental approach. Journal of Corporate Finance, 18(2), 1-33.

Ploner, M. (2017). Hold on to it? An experimental analysis of the disposition effect.
Judgment and Decision Making, 12(2), 118-127.

Polk, C., & Sapienza, P. (2009). The Stock market and corporate investment: a test of
catering theory. Review of Financial Studies, 22(1), 187-217.
d0i:10.1093/rfs/hhn030



146

Pontiff, J. (1996). Costly arbitrage: Evidence from closed-end funds. The Quarterly
Journal of Economics, 111(4), 1135-1151.

Rabin. (1993). Incorporating fairness into game theory and economics. The American
Economic Review, 83(5), 1281-1302.

Ranco, G., Aleksovski, D., Caldarelli, G., Gr¢ar, M., & Mozetic, 1. (2015). The effects
of Twitter sentiment on stock price returns. Plos ONE, e0138441.
https://doi.org/10.1371/journal.pone.0138441.

Richardson, S. (2006). Over-investment of free cash flow. Review of Accounting
Studies, 11(2-3), 159-189.

Ritter, J. R., & Welch, I. (2002). A review of IPO activity, pricing, and allocations.
The Journal of Finance, 57(4), 1795-1828.

Roll, R. (1986). The hubris hypothesis of corporate takeovers. Journal of Business,
197-216.

Roodman, D. (2009). Fitting fully observed recursive mixed-process models with cmp.
The Stata Journal, 11(2), 159-207.

Ross, S. A. (2004). Compensation, incentives, and the duality of risk aversion and
riskiness. The Journal of Finance, 59(1), 207-225.

Russo, J. E., & Schoemaker, P. J. (1992). Managing overconfidence. Sloan

Management Review, 33(2), 7-17.

Saha, A. K., Bhuiyan, M., & Rahman, A. (2014). Predictability of stock price
fluctuation based on price earnings ratio: Evidence from dhaka stock exchange.
The Cost and Management, XLI(2), 13-17.

Samanta, G. (2010). Stock Market Return, Volatility and Future Output Growth-Some
Observations Relating to Indian Economy. Assistant Advisor, NSE, 18(2), 1-7.

Sartori, R., Ceschi, A., & Scalco, A. (2014). Differences between entrepreneurs and
managers in large organizations: an implementation of a theoretical
multi-agent model on overconfidence results. 11th International Conference.
Advances in Intelligent Systems and Computing, 290, 79-83.

Sayim, M., & Rahman, H. (2015). The relationship between individual investor
sentiment, stock return and volatility: Evidence from the Turkish market.
International Journal of Emerging Markets, 10(3), 504-520.

Scharfstein, D. S., & Stein, J. C. (1990). Herd behavior and investment. The American
Economic Review, 465-479.

Schmeling, M. (2009). Investor sentiment and stock returns: Some international
evidence. Journal of Empirical Finance, 16(3), 394-408.

Shangkun, L. (2015). Manager Overconfidence, Debt Constraint and Cost Stickiness
Nankai Business Review, 03, 122-131.

Shefrin. (2007). How the disposition effect and momentum impact investment
professionals. Journal of Investment Consulting,, 8(2), 68-79.

Shefrin, H. (2001). Behavioral Corporate Finance. Journal of Applied Corporate
Finance, 14(3), 113-126.

Shiller, R. J. (1987). The volatility of stock market prices. Science, 235(4784), 33-37.

Shiller, R. J. (1995). Conversation, information, and herd behavior. The American
Economic Review, 85(2), 181-185.

Shiller, R. J. (2003). From efficient markets theory to behavioral finance. The journal
of economic perspectives, 17(1), 83-104.

Shleifer, & Vishny. (1998). The rabbing hand: government pathologies and their



147

cures. Cambridge, Mass: Harvard University press.

Shleifer, & Vishny. (2003). Stock market driven acquisitions. Journal of Financial
Economics, 70(3), 295-311.

Siganos, A., Vagenas-Nanos, E., & Verwijmeren, P. (2014). Facebook's daily
sentiment and international stock markets. Journal of Economic Behavior &
Organization, 107, 730-743.

Siganos, A., Vagenas-Nanos, E., & Verwijmeren, P. (2017). Divergence of sentiment
and stock market trading. Journal of Banking and Finance, 78, 130-141.
doi:10.1016/j.jbankfin.2017.02.005

Simon, & Herbert. (1978). Rationality as process and as product of thought. The
American Economic Review, 68(2), 1-16.

Simon, H. A. (1955). A behavioral model of rational choice. The Quarterly Journal of
Economics, 69(1), 99-118.

Siriopoulos, C., & Fassas, A. (2012). An investor sentiment barometer - Greek
Implied Volatility Index (GRIV). Global Finance Journal, 23(2), 77-93.
doi:10.1016/j.9f].2012.03.001

Slovic, P., Fischhoff, B., & Lichtenstein, S. (1977). Behavioral decision theory.
Annual Review of Psychology, 28(1), 1-39.

Smales, L. A. (2017). The importance of fear: investor sentiment and stock market
returns. Applied Economics, 49(34), 3395-3421.

Sobel, M. E. (1986). Some new results on indirect effects and their standard errors in
covariance structure models. Sociological Methodology, 16, 159-186.

Stambaugh. (2012). The short of it: Investor sentiment and anomalies. Journal of
Financial Economics, 104(2), 288-302.

Statman, Thorley, & Vorkink. (2006). Investor overconfidence and trading volume.
The Review of Financial Studies, 19(4), 1531-1565.

Stein, J. C. (1989). Efficient capital markets, inefficient firms: A model of myopic
corporate behavior. The Quarterly Journal of Economics, 104(4), 655-669.

Stein, J. C. (1996). Rational capital budgeting in an irrational world. Journal of
Business, 69(4), 429-455.

Stein, J. C. (2001). Agency, Information and Corporate Investment. National Bureau
of Economic Research.

Svenson, O., & Maule, A. J. (1993). Time pressure and stress in human judgment and
decision making. Springer Science & Business Media.

Tanaka, M., & Sawada, Y. (2015). Risk preference of managers and firm investments
in Lao PDR. On Disaster risks, social preferences, and policy effects: field
experiments in selected ASEAN and East Asian countries. ERIA Research
Project Report.

Taylor, S. E., Brown, J. D., (1998). Illusion and well-being: a social psychological

perspective on mental health. Psychological Bulletin, 103(2), 193-210.

Taylor, M. P., & Sarno, L. (1998). The behavior of real exchange rates during the
post-Bretton Woods period. Journal of International Economics, 46(2),
281-312.

Tetlock, P. C. (2007). Giving content to investor sentiment: The role of media in the
stock market. Journal of Finance, 62(3), 1139-1168.

Thakor. (2005). Implications for Corporate Investment Distortions. Journal of
Business, 78, 2255-2288.



148

Thaler, Kahneman, & Knetsch. (1991). Anomalies: The endowment effect, loss
aversion, and status quo bias. The journal of Economic Perspectives, 5(1),
193-206.

Thaler, R., & Bondt, W. F. M. D. (1984). Does the Stock Market Overreact? The
Journal of Finance, 40(3), 793-805.

Thaler, R. H. (1999). Mental accounting matters. Journal of Behavioral Decision
Making, 12(3), 183-206.

Thaler, R. H. (2005). Advances in behavioral finance, volume Il (The roundtable
series in behavioral economics) . New Jersey, USA: Princeton University
Press.

Thaler, R. H., & Shefrin, H. M. (1981). An economic theory of self-control. Journal
of Political Economy, 89(2), 392-406.

Tobin, J. (1969). A general equilibrium approach to monetary theory. Joural of
Financial Economics, 29, 3-27.

Tversky, & Kahneman. (1973). Availability: A heuristic for judging frequency and
probability. Cognitive Psychology, 5(2), 207-232.

Tversky & Kahneman. (1981). The framing of decisions and the psychology of choice.
Science, 211, 107-129.

Tversky, A., & Kahneman, D. (1974). Judgment under uncertainty: Heuristics and
biases. Science, 185(4157), 1124-1131.

Vivian, A. J., & Xu, B. (2017). Time-varying managerial overconfidence and pecking
order preference. Review of Quantitative Finance and Accounting, 13, 1-37.

Vogt, S. C. (1994). The cash flow/investment relationship: evidence from US
manufacturing firms. Financial Management, 23(02), 3-20.

Voon, J. P, Lin, C., & Ma, Y. C. (2016). Managerial Overconfidence and Covenant
Protection. 10(2), 1-40. doi:Available at SSRN:
https://ssrn.com/abstract=2846666

Wabwile, E. S., Chitiavi, M. S., Alala, D. O. B., Douglas, D. M., Khoo, V., Obeid, M.,
& Islam, M. (2014). Financial leverage and performance variance among
banks. evidence of tier 1 commercial banks listed on nairobi security exchange
kenya. International Journal of Business and Management Invention, 3(4),
01-13.

Walls, & Dyer. (1996). Risk propensity and firm performance: A study of the
petroleum exploration industry. Management Science, 42(7), 1004-1021.
Weinstein, N. D. (1980). Unrealistic optimism about future life events. Journal of

Personality and Social Psychology, 39(5), 806-820.

Wong, Faff, & Kwork. (2009). Financial constraints, mispricing and corporate
investment. Available at SSRN: https://ssrn.com/abstract=1101361.

Wu, W., & Wang, L. (2016). Institutional Ownership Mispricing and Corporate
Investment. Open Journal of Business and Management, 4(02), 282-290.

Xu, & Green. (2013). Asset pricing with investor sentiment: Evidence from Chinese
stock markets. The Manchester School, 81(1), 1-32.

Yan, Z., Yanyan, G., & Wen, F. (2013, September). Investor Sentiment and Stock
Returns, Evidence from Chinese Securities Market. In Proceedings of the 2013
International Conference on Business Computing and Global Informatization.
IEEE Computer Society Washington, DC, USA.

Yongdong, S., & Zhen, W. (2015). Does investor sentiment affect momentum




149

effect?>—Evidence from Shanghai A-share market. Review of Investment
Studies, 379(34), 90-103.

Yun-sun, L., & Hye-kyoung, C. (2016). A Study on the Motivations of Herd Behavior.
International Information Institute (Tokyo). Information, 19(4), 1233-1238.

Zaiane, S. (2013). Investor overconfidence: An examination of individual traders on
the Tunisian stock market. Advances in Management and Applied Economics,
3(5), 41-55.

Zell, E., & Alicke, M. D. (2010). The local dominance effect in self-evaluation:
Evidence and explanations. Personality and Social Psychology Review, 14(4),
368-384.

ELEEFA . RHL (2016). mUEFENZE. HHRFEIBE ST NN . HEREESBTR, 8,
82-96. 2

P (2015). 2 85K 50 $ah A B 23 10 2R RSB AT NI BE D 5 i L e pi Al
SR, 11, 88-95.

Mrilzz. FEHERE . k1A (2009). HULAHEETEE IR B S E I 22 11735 R 52
Hlikl. RGELE, 7, 1-6.

%Elzﬁ(zomx&*ﬁﬁkr“a AT NS E A RS RBERFA, 2, 89-103,

FEHTHH (2012), & BEE PR PR I ERERN R RIR L. R EBR 5RE (R
£J¥]), 1, 56-58.

FEEEAE (2013). EHF, RE LA SR KU DOW T 58 AR g5/ sz i ) LU A
SLEH5EHE, 9, 76-78.

RS . (T 1R (2014). FE¥E 154 Al U PR B SR R
Fid g %k TR A . R REEW, 3, 86-94.

J7 R (2012) . AN BT R SERERNAMEL “HImIL % AR, 11,
92-102.

B, EHEAE (2014). AR, AR E RS SR EIT N, PR A
Bk K224, 1, 137-144,

EXEB AL 2018, FELEEE T K EMRE 2018. ¥ H#H. WH
https://www.sohu.com/a/224740757 118392,

FINE. 8. WEHEF. 4R FH (2014) R & AR a ki fF 15 5T ;e 2%
N, EEHHF, 8, 44-54,

JECF5 . EARE. AT (2013). FEBLAEEAL T FA 0T IOk St 5 R Kk o [
P mn—2E T Q BRIt MBURAL SHLHI A« EbR&RTT,
12, 4-13.

R, &z (2011). WEEHELS . EFHE RN T X S50V ERITN. &t
B9, 12, 178-191,

fesein, XEL, FE (20100, BHEESE . SR NS FIREE SCE
LS, 11, 49-55+97,

WIEEE . MFRER (2010). A HIHLE, HISEAGESRARE . REFEAR,
5, 157-167.

TR, KEM (2016). MFEN . FEHIAIFN S H =AM AR TR AR ——DA
ARG EiAaa . MeAT, 15, 79-84.

M55, kL BEIE K (2009). FHELEHME. Sk 5% R, &5



https://www.sohu.com/a/224740757_118392

150

B9, 1, 131-143.

ZHFE . AU (2008) . Tobin’s Q 5 =M K AR B R RIMSLUERT 7L - BB R,
27, 480-481.

e, i (2014). “Sb+& R 7 gl A S R R —— T
E Bl AR 7 . SR, 11, 109-126.

ZEPRAE (1993). REFHIB TS dbat: AU H At

0P ERET R (2002). HEAMRIES R E AL AT NSSE . &
BeFoE, 11, 54-63.

XFRG R (2016, MU FER2m 3 = B AN B sh i SiE i 7L . PSR S
SRk, 37 (1), 64-69.

X EzE. B (2013). TEEGSH S A A B R BCR—E T R AR BT
AL 2 R E B SE R 7T . BBV, 5, 82-91.

ftiEe. FWE (2015). #5978 F 0 AN I s2m—3E T AH A X i IR )
SEUES BT, P EEERE, 11, 21-28.

BEE, B, AT (2008). mE N AR S 4% BT PR 5 & I SR
Ho &R, 8, 69-76+95.

U FERA. BB (2007). FRE b B ) B R ——R H R T
WiEds . &5 RBERE, 6, 55-60.

HEFE (2009). EAT R AFGESAE8CRKE .. EHRTIH S, 4, 44-50,

TENNIE R (2015) . BFHE TS SRR U0 3 58 8% 34T « BUARES )] ok,
36(10), 94-95.
JESC . TFRERS . EINME (2016). BN IR I 2 R A | AR T2t
T A b AL A AL B SRS G . IER TSR, 6, 33-41.
eahth . EAT. ZEE (2017). KIFBERAHE S M EAT NI, S5
2%, 40 (2), 27-51,

PhICTE ., BRFR (2016). ML HEE S5 R R E i shit g m. &
HHR ST, 25, 62-64.

TR, K. FEIRY (2010). E T EAGENR S EWHKEE, FE
BHEPE, 4, 43-48,

T, SR (2012). BEFE R BT AR
JRETTERMSHE. #aREER, 6, 69-72,

REA . FATRES (2015). B ZERRRshaR . B2l it S & 154 . BEBE, 5,
106-115.

BERZN. P, BH (2003). T ALFFFEWLENA. Liff: 5H KR
Zan

Fm A 2R E (2012). FET MRS I R4 7T IR RMBI R 244K
9, 58-61,

Wt (2016). $EE 3515 4 -5 5% 17 K8 V% 3 6 26 R 50—t 2015 4 A [E % 117 1)
52, RKRERRE, 10, 62-67,

XA, MV (2007). MV ILARFA S5 m R 2 I SLE it ——k B R E B
AF LU . EIFEEIS, 6, 47-54,

PR FEE M6 (2010). ENIAE T A ES SRR SR .

—NETREAR




151

BREFER GEEREERRD, 24 (6), 46-50,

A (2014). ARAHEME. REESTEAGEES R KRR . BEFL,
12, 189-197+205.

. Z0E (2012). FEEFRTEFIT N, HVEBCES Sl E—= T3
H A BB A A RSEIER L . LM KSR, 5, 24-32.

M. FIWE (2013). HHELE ARE, SR SMg—ETRE A K
EWARISSER . WA KEER, 1, 116-124,

Gy 2r T (2009) . H [ I T 5 4 I = 5L CICS) A & . SR 9T,
11, 174-184.,

SR TS (2015), EEEE AE S IR 2T NS T A S Y
EH . &35, 8, 41-48+96.

SkIhE (2009). FRE EHARSE S EE RN ?—IETIPE TR EHA
A AERCR IR SR 2. & EFF, 5, 69-77+97,

YT BT (2016). S ETE ST R AT NI . RER, 2, 118-122,

JENbZz . RE (20100, WETIZRh S A AR E . SFFERE, 12, 118-126.

JTTED. PEEEE. TR (2014). B EAREEME SR AT N B SSERT A .
"M EKEER, 4, 63-69.

RALZE . JERE (2004) . “PALHI T R] DLk E o & G B 2- 2 B R R A R A
A HIR . S IR GIR R, BEES, 10, 114-123+140-156.

JNB5E (2020, JRURS (i X6 A [F) SR B Ak 45 A b i 08 R A RO E I 7L . R MR
X, 6, 58-60,

Jeifk. BRhzn (2014) FET AR AR I 1 55 155 48 o6t £l 3 B2 /KT i 52 i
WR——REILE BT AT A KIENE. FXE5, 1, 53-56.



152

N1

W B RIER, FILATER YT HUANG, 2013 4F 1 H i K
AR B MO B A e, AR R, A BRI A B AT
RBEWX =G, BART:

[1] Huang Yi, & Xiugang, Y.. (2018). Investors’ Sentiment and Enterprise's
Non-Efficient investment: The Intermediary Effect of Stock Price Volatility.
International Journal of Business and Social Research, 8(7), 01-14.

[2] Huang Yi, Yang Xiugang. (2018). Investors’ irrational behaviors, stock-price
fluctuation and enterprise inefficient investment. Economics & Management
Innovations, 1(1):106-108.

[3] Yi, H., & Xiugang, Y. (2018). Managers' overconfidence, risk preference,
herd behavior and non-efficient investment. Independent Journal of Management &
Production, 9(3).

AR IR R A E e 20t SE B 2B TAE, £— 2 TIREN, FENFENFE
HERFERBCY, RN S E ATt N, R EBRMNE RS
THIW, FE AR SRR — RPN, TS EERE A HBERE, H3
NS 2 AN, TEBCRIT

S EILNDE

[]5 % B EHEAFHEETHNEIEREBRE XK AP N &
fih,2017(11):34-39.

[2] 36 % .l 2R 48 8 i A\ 55 6 PR AR g B 3R 0 AT 0] 4R L <
fih,2016(09):31-36.

[B13a %%, K BB IR« P AN 77 HE = AN FA AR T 4% B8 R ——BLIL 2R
B A R N3]0 2 H 111,2016(15):79-84.

[4] 3% % . 3 T DEA T ¥k B9 /0 sl A b Rl B R R o B 0] W & @
11,2016(08):43-45.

[5] 3¢ %% . b 2R & b 2\ BT A 45 H 2 md K] 3R SE R g b O] R L &
fil,2016(02):18-21.

[6] 3¢ % . B X 2 M & UF W45 5 b5 M ™= B3R v A [O]. 2R 5 R
i%,2013,29(07):48-50+54.

[713E 5 R R B3 3 B 5515 R AR ) [J]. 0 238 11, 2013(11):83-84.

(8] R v T [ H /N B A () W AR 2 B [9]. [ IE 7 1 92,2012(08):171-172.

[O 3% 2. & an AT 436 o b ™ 22 B 5 A6 [l 2K W1 07 1) K RE [J]. 2= B T 48 K 27 24k



153

(#: &R 2A),2012,27(03):40-42.

[10] % %% . & H & A J& KW 2% 10 R A5 A AR 3R 3] 4 AR Ok B
*#.2011,39(30):18898-18899+18902.

[ R =R E T ORAS 2 TE) 205 A7 AR 1 0] R g e 46 it [3]. 2= 1
Jifi,2011(08):97-98.

(12035 56 3911 P AR AT A PR 3842 o1l R0 IXURG: B Y [J]. 46555 5: 711,201.1(08):30-31.

[13] 35 %% . ofr #E W) xF 4 5% # 32 5T & o A 1 82w [J]. 3 AR & 5 fE
5.,2010(23):177-178.

[14]38 5 R 8 — 7 i LA A% S5 B2 [9]. B S A 44, 2010(32):182-183.

EFMS5KRE:

[1] ERsCFRr /NS R0 6T, I RE LRI, 2
Jigt, #55i, 2013.12-2015.09.

[2] o 5% R s BRI H AR~ E it R IE SRR R A W], 6 Ji TG,
4515, 2013.08-2014.12.

[3] AMb2svhe BN /Al 2 vHAE I S AR OC Il &, 1L AR kbR, 2
Jigt, 4530, 2013.12-2014.12

[4] WARARE LA =W 5516 B R w7, 1R RE &5t
Jibi, H%E, 4500, 014.12-2015.12,

[5] 5 Fg T dbEs g S S 78 -- ABE A« R X O NN 5, IR
WEER AR, 2 i, 4500, 201312-201412.



	Titlepage
	Abstract
	Acknowledge
	Contents
	Chapter 1
	Chapter 2

	Chapter 3

	Chapter 4

	Chapter 5

	Reference
	Profile

