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Abstract

With the development of economic globalization and the deepening of economic system reform in
China, the industrial transformation and upgrading have been further accelerated in parallel, and the market
demand has become increasingly saturated, and many traditional industries have experienced overcapacity,
insufficient core competitiveness of products and declining business performance. Therefore, in order to
seek long-term stable development in the competitive tide, enterprises are required to improve their
competitiveness and win the first opportunity for development. The emergence of asset-light operation
model provides a new development path for enterprises to build up their core competitiveness and
maximize their value, which has become the focus of attention of both academic and practical circles. It is
undeniable that the asset-light operation model can occupy the high-end part of the industrial chain, which
is an inevitable product of rapid economic development. However, compared with other enterprises, the
proportion of fixed assets such as equipment is reduced, which leads to little advantage in indirect financing
such as bank mortgages. However, the scale of endogenous financing is limited, and enterprises need large
amount of long-term financial support for R&D, marketing and other activities, so relying on their own
funds as the main input is inevitably stretched, while equity financing can provide more sustainable
development momentum for enterprises. Then, how to further reduce the cost of equity capital and win the
financing advantage is a real problem worthy of attention.

This thesis selects all A-share listed companies in China from 2010-2018 as a research sample to
further analyze the possible impact of asset-light operations on the cost of equity capital and explore its
specific impact path based on core competitiveness theory and smile curve theory. In addition,
manufacturing and non-manufacturing industries differ greatly in various aspects of operation, and the
economic environment faced by enterprises in the market without the same degree of product competition
is also very different, and the realization of the positive value effect of asset-light operations is also
inseparable from the strong support of scientific decision-making by the management of enterprises, while
managers, as the decision makers of the production strategy of enterprises, implement reasonable and
effective incentives for the management is to promote asset-light operations to achieve Therefore, this
paper further analyzes the heterogeneity of this effect from the perspectives of industry nature difference,
product market competition and management equity incentive. The results show that (1) asset-light
operations are significantly and negatively related to the cost of equity capital, and this finding holds after
robustness tests using propensity score matching, instrumental variables, variable substitution, and lagged
variables, indicating that asset-light operations are effective in reducing the cost of equity capital; (2) the
impact mechanism tests reveal that asset-light operations reduce the cost of equity capital mainly by
improving competitiveness and reducing (3) The moderating effects of different industries, product market
competition, and management equity incentives show that manufacturing industries rely more on product
differentiation to gain market advantages than non-manufacturing industries, so the improvement of

product and overall competitiveness of manufacturing industries by asset-light operations is more obvious



and the cost reduction effect is more significant. In the fierce product market, the agency problem of
enterprises is relieved and they face more market pressure, which drives them to act, and the strong
investment of asset-light operation in R&D and marketing will gain higher competitive advantage and thus
lower cost of equity capital, when the degree of management equity incentive is high, the management
prefers to invest in R&D and can form a strong competitive consciousness, work hard and control risks
effectively. The implementation of asset-light operation will bring higher value return and thus lower cost
of equity capital.

The possible contributions and implications of this thesis are: (1) this thesis explores the relationship
between asset-light operations and cost of equity capital from the perspective of cost of equity capital,
which adds some empirical evidence to understand the economic consequences of asset-light operations
and expands the research on the factors affecting cost of equity capital; (2) the analysis is conducted from
three perspectives: competitiveness enhancement effect, operational risk effect, and agency-derived effect.
(2) To explore whether asset-light operations lower or raise the cost of equity capital from three
perspectives, namely, the competitiveness enhancement effect, the operational risk effect and the
agency-derived effect, in order to clarify the specific mechanism of the impact of asset-light operations on
the cost of equity capital. (3) consider the relationship between the cost of capital, the degree of
competition in the product market and the degree of management's equity incentives from the perspective
of the cost of capital effect.

Key words: Asset-light operation; cost of equity capital; operating risk; corporate competitiveness
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1.2 FA B RR T A A SR [ i

St T BN AL S RRAE DL B R WU & LA J7 T 70 2 R R HE A 26
PEARMAMFN . HAMNEFRSRETRE, HEHRSEARNABE P RIS EZ M &
VER, BEMENT A B R TR A ROk 20, B 104 P2 DOBCRE AT B AR R 25, M PR3
JAS . Ashbaughet (2004) fEMCEAN . ERFFTRIN, HHH 2 HIPRNLE DL R 35 SR i LA
HAWABGE BARBAGA G, FAERSEGREMY, EEMEEZMRE, st
S iKim kR His RS &, i I B IR, T BRI S A A .
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29, R AN K AR PR — AL R T 00 35 AR AR 28 AT A, 2T PR 2 B8 A A
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KESE, 2019), FFHAMBAE R AA R T Al EHR AL S, SR E 21
ANEREEE, PRARASMABGS BARA (F#, 2016). FHAMKEBMEH (2021) WK
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TRIBEAL L EE A (Jensen and Meckling, 1976). H— 71, M 2 [A1H 2 REROS, 4
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(Zhihong Chen, 2013). 74b, & B RN ] fe 215 &k H AT MR EH, e
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P T T B EEARER R s R s IR AR A T 332 1 SR s A I 2R D b2, L
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2247 Gyt 2 38 in (Bhattacharya 28, 2003). 552N MY IR GE 85 A A 52 31 22 >
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B, 2006),
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IR LAty SR SRR ES, PR RAYE 1S LUk #% (Dhaliwal etal, 2009; W[k
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AMVAEAE AT — R E T 2, T A AAEAE RS Al i &N 7 T A
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LERENE (BESE, 20100, JRECDN TBREESEAERA . 5, £ —DEHEE A E KR
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AT S S S ¥ | A2 M BN N B S P v =T S M | 2 NS 4 D AN DS 8 R N
el BT, PIJT TR AT BT 3 Tt Ak OB B A, XU S K, T B & B9
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FFAE (Sudarsanam, 1992; FEEBEAIREIE K, 2004). &HitH&E (B AX)EA, 2020)
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e EEINES, AR, AT rb ] 358 5 M IME RS, A=)
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XFE RS A TETT A, e IS 2 i AR 77 il i S B INE SR 21 19 38 e A 55 7 24
B, FIHTE TR BIESAS, LR 15 W K0T B ST, BRIREUAR, 22
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AT, Il T H KM RS R ), WS MR ERZ R 75
R, MUK B, FERESSRAMER L, mANEREA (B, 2012,
HFHE, 201400 fEXZ L RSER A REATIRA TR, BORIESE (2012) KICRHR
BEIEE FER AR N E AR ENIEME S, BERERLE, JFHEHEART KL
EREERTHERBIEN, I E OISR SRR T8 8 M08k,

2.2.2 RAFBESMFE

SR Z ML, BN A N BRI E R T A5 SRR A T R T A R 46
IETH S A A AN A 2 . B, MoFE KRR E 5 S 5R0EMX. 5
R ) Bt P B R A ERAA LG, R g B A ae s 54 78 Er&1E ks
FHRSE, e B ALK DR PRs & R B e SR I XUz . Robert, Bradley (1986) SKHUGT LU 5T,
MEE R B RIAEAT T T, X AR 5 7= B R il Sk sz ma AT 75K
IEERNT, SRER, RT3 5 R R R, X AR A KB
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HEARERR S, SATRP7IEE RS Sl R E R Ge /) Eie . mifeE Kb Bk
Il BB E FFEER ER, Be A ST IV REGE 4% (Fen-May Liou,
201D), fRfi HAE SRR T HSa 4 2038 JF HIRIRAE B XK (Wen 5%, 2012). FRATT
BRI TR AL, Bk (2013) FEXT H AT AL G KB, Al ISk 2 KA A 6] 1)
RS MR I AN, RS SRULAR 55 77128 5 R a3k 106 X Al S EAN B B R A
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FPieE A, RN R WA E AT T EENSOER R, KA
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H B IE R EE S LA BN EEER, B EA k] DL Rk AT 5
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i, 20160, FHHAEFIRATFISMINA Al BRI R OFIR, X & TASFHIZE | O3
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IR R E BB B S MIN 2 b, e T3 SRS B 7 A B Z I B A RIAG . A
M5, I E RO IR BRI 1R LA SR T 37 1 1 2 A 3R B TR A o
A A, Eﬁﬁﬂ,fﬁmﬁhm HAFSFR A M ARE R R . TR AR T LAY
trig# b, G AFR AT R £, B A RRAS#R I R A .

ZREIM S, AR BEA ARG A T IH, EhiAw oy 1 aliE s AT i
PRI, BT E RE KUR AE H 3R 2h FAl ZR HA S AR ill ARR i i
AN E R ZR R I, 308 T ) XS ABOR, AR Nt 2 K B v i, ki St 4k
A fit BT A A

3.1.2 BBIEFT

%ﬁ?%%%ﬁ?ﬁéﬁ&mﬁA,%mﬁk¢mr ~ HUBE 26 DL A o i 45
LA 5 B3 7 09 3 B 8 B A ) i A\l ) B ¢ B Sk e MU AR SR A
kﬁﬁia%ﬁﬁ&k,5%%Lﬁﬁ,@ﬁAﬂ#%,ﬁﬂiﬁF%w%mu&ﬁ@
TRAFIRF AL AT AT Al AN A T I 52 v 0 AU o 25 44 ) L o S ML) 22 1 8 R A B Al T
MRS E, ZHUIA Y PTE AR 51 e s A A kA PR A B IR G103E R e, (€45
AP IRAF BRI o B 58 T ERAR A I B v ) RGBT, BERAE L RIRL
PR PR DL CEARRE RENEAE 2 R AE A EARBLR B85, SRR T Qi dh 2 e £
BRHAR Al N850, 27 BRI A IRIE SR VA ARGR _EARTL B K v
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DI R 55 o AR AR RN BEIR, B Bt A RIEVESR S Rr ., AR
it ELIBR I KRR 22 5 B AN W g AR 37 3 5 (0 ORBRY, e B AR Al A L SE S T 1Y
eIt R TR ERIAER], R A HEAT R SR A B B B HE R .

ZR b, ARSCHVR B TR VAT 1L RFAEEE B IF HE AT, el i R
BANME QG FRPPR TR . A BRSPS w] Dl W ik R 3%, [
IS ALHE A BE A Fi b SR i AN E . AR B RIS, e AR, R
WA, DL/MEIR R H A B IR R AL

3.1.3 REAFIBE

HEHWMPMZ HHAA LD 80 FAE R LR R EX—#w, HFEDRE
FARFEM G XA TAESREERN, 2HAEVONRREE 4k U g
Ry PRI GRE A B B Sl A, 48 ks FL O iR G R A P i AR
77 it IR LA R A 5 SR B 0 S BT INEL e i RO, I E 51, il A A= il i
SR IME A 25 HABACEE R, K AN B AT S IC E, B INAERORE A L e
BET MBI, SRPEFEROEANES) ), T adr e . B e g
B E—RAET AR AR LTI . LR BEATR N, PG AET7 50
RECB AL B IRV B TE AL s BeAh, il th 23 IR I E B AR A
BOR AT AN, D BB REBE, B B A A AR AR, SEELME R ORAL
H R A A RAZ O AME I E BRI B o LR HORWE A it o 4 55 v PR
EMTBN, Rl RIBOR T Z ., R /g DAL 2 7 SR A e B P AT B

A
=.

g bmiE, ARRmiEEHEAREMVERT BGEARB R %,
BEARARRZ DL S5 I, R TEIEE E S LB IR, dnsE . HliESE, Jb B
FE AR S BORTI A VA K it RS B8 S L BE v A IR SR BN, R T+ B IEA T & HL
FEAR A, BETT LB A AW EIE . BE e BT, S BUNMER, Ba
A ER BRI ALAT i, $RTHZE R, DR AR /7, AR Bk AL SEH YT AT
FFEERJE o

3.2 IEDEAM

3.2.1 MEphzIBie

BB U DR ANTS, Kb W b I E B R B A flaE 1 s
AREER, SErP A RS SR EBE s AT, BRI TH L 45 2, RIS
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LW R T Ie E EE N IR R — o REERIE NIRRT B LA
ERGEH TRSHAHEE, XA AT o 2 5, ARRBLHE P SR H
B, 7 AR CAN B O AT A e s (P —FE AR, 7 R SR R 55 AR T B
 HEIRYERIJT I, 1A% SR LLAE PRSI B 2 (0 A2 707 3 C 2 eI A2 AT T I i
oK, AT SR, SrHARE, FARTT A, S RIRR AR PR SS B thik
NJEEE G TR M AR 2 B A D HAC IR R SR U7 [ BE5E 1 JEAi

R e — 2% U e, RIMEEHIHiZe, anl&l 3-1 Fros, MR ol A ol g
LR, RS B IR FOIEL = A, BATTn] LA B, B P A5 1 B e
R, T R T (0 A 7 3 F O B AN e K AR il 2R AE S ON I 52 T B FIRRAF AR,
FEARN G T 50% 7547, EHELURIRST N G G 40% 447, R AR N AU
I 7KL 10%. v DA FPDNIEA Fbr, 272 FHIERF TSSO (E SR A 3ATT, AR
FREER %, DRI ) i B DR IA T 1A JE I . TS 2R BB R A AV 28 387
PEF 0 B IR R AR T P i B A A v 2 B R (K1Y, T Ak m 8] 1) 57 3l
R P s AR AR Sy, R B M AT et At A K7 RE, (HR S S8 RE
L), BEM SR ZE Sl ION 1R S8 S0 35 H5lh Z8L M BRI A 5 i s VR 3R T
— 7 T EOEE BB AT, el et k™ dhAEr, A ROR R R TR T
W BRI, BENE DRI A T DL PRUE ANV (Al RF SR J s T THE
HIATHINGE, KERBANITIE REFFIRSS, IRMBE R, S0 i .
Rt e At 2R M IMEBAR I FE A ML 25, BE WA BT, R
TOMEEE AT, ST G e, LA T T IR R SIS

i P
AR N B
4 /
T Ryt
ZH%e
L35 T ok

Bl 3-1 L EKIRip
3.2.2 BT FHIER

1990 4, f£ (AR LEF 1) —HiP BRI 5 BURE RS L3 F 11X —
M, IR 058 5 7T RES AR b ARG AU, ARV L 3 DA R AT
AT 5677, R RFFRIIZEFILHAIBEUR, kAl i 0 se F ATl
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HHCAMAL. B LU RE: H, ERMR HA BN, ZOsag b i
AR, AECAE FEATEA RSB R BR, ATl eE =t 2k, EReh
ARV RANME, AV B 0 58 5 0 BRI I et 2278 R LA SR T L7 il B IR 55 o £
BET FEAR A, Syl O EL Q& SRt I 2 T, I ELIE RENS IR/ T 37 7 14 38 5+ D
GRS, SRR ENHR. e, RO d D RGRE NN, EREE
HRWEIAE, BRIVt NIEERIT,, hiEaE e, JFHRLEs 2
TR, A RE S Al IR YIRS S & e d (IR IR AN BT K 3 7

BB T 5e F @A A, W AEAVRER, DR RE 7T 48— 2,
A% 0 38 5 T U2 Al BE A5 S A2 R OR 8 . 5 S INYE F T 3 (A% G s S Bl AN R g 4
MV A% A 56 77 e A L TR T BRI BL R RE T b, K BE 2 (M BRSO B Al BAT S8 4
MHRIATR L, BORILH, WREZ WA, SRR b octe . 20 il
JE UL TEBORAEE AT R A TR . X SR g AR &, SRR
iz R B s B X — B R LA SR 22 G AT Al e R g — R bk, A4 T4
WAEFFRFFZ s F T). BRI S, B e g R0, i im0, ik
XF 77 it SRR LB b TR T 378 B8 5 R B IE A T IRRON s T B BE 22 5 dh AL 35
RIMZL5ES 71, I HAEBEMRIAL. [ B B85 LLACE B A KR D, Bk T
b B e A, AR A 2 e R M B, B P sE S SR TR
—E MR B SCRF . I SEAT R B I E A R AR M R SR B SE U Ak A B AR, TR
ZL3ES ), BT IRFFILA AL, T SE SRR T, LARSTAF T
BRENFR, BEENI R8I HriE A GO F RN, 5%
SREEARAIARIH A, AITFEIRL i 55 A A o
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£48 BROMEMREE

4.1 BHEFTENIERBERRARBE

BErEie g A e AR LK “CaE AR 7, BERE IE A T
Al AN & B A AR

e, WSS R AT . WIEIERGIAA, EASANAEGME RS,
BRI T4 S (Richard, 1992; Pfeffer f1 Salancik, 2003). % =igE
MR IR RAT A NI S, TERCS T g0 FAH Xl 3F HAE LASEOT ()52 SO0, dhmig st
M TEg 1 (AhVESE, 20200, S5AEGE 578 B AKEEE w2 5 BRI G AN [
BREFEERAN, Rl A = S M E AR DL 5 AN R AT, TR B 2
AT “AR S 2R P B 1) 77 i BRI e DA A ot R B A M DI B B 1T o BRI
B ARSI 22 ek, B A TE B I B8 T A 8] B T IV S AR R R G AR,
20200, 198 THERAEBESN RN, A BRI 34T 56 5 0T T3t USRI R AR AR
HE RS GERIES, 2012), #AMIEOTEST), TimhasE s —=Ey K,
AR T M ORFFEGEET FE R A HAL . I H AR E A P20, 2019),
] 52 BE P B 0T LA LB IS A KR BED, B T Ak B84 5 A, 8 ke A =5
SEMANVET ™ (BUGFIAEAE, 2010, 1782 MBI R %O 5e 4 I 1Rk,
Wt — P N0 SE S IR RBIE 1A R S 8RS IR 38 S JAEAE RERE g Al iy >k B
ZHIUME, MR EHE DR OBERARSE, 202D, MR FHMIFEAEREE E e
[ SRR Bl I, B TA B A A PRI (BT RE, 2019).

ok, WA E XS AR S . —J7H, B8 g IR R 5= a5 A BT
PEAREE K. —RSEGMET I E A RN, BE =l 5 hnyE =X T o 5 -
IR, PRAIGIE G 0% 7= S EE B8 7= I REA, BT LuAgl i FRAER DL RO 25 A MR K a2 B 4
L AL I DL S Mt 25 (BRI AR KR, 20100, Zfif 1 N S5m0
BAIRMNEE (Surdu, 2011), BiibA SRR, Adlbid MR 76 W
R REE, M AU RS R ) (AR SE, 20200, BER T HIX R IE G
s a] . I B AR T2 b7 ELER TS A3 A b BB 68 0 A0 B 58 (1) AR AL T TH AR H RIS, AT
FEARE S XK (Sohn et al., 2013)., &R & iaE MWD i Tt LA B 2 % r= A
A5 AR AH R AF DA A7 AR DL R 38 5 77 7 PRSI CROR G558, 2012), G5 1 Al
MEE KT, MRS E . —T7, SHATREEE a5 61
FRAEFEFE RS . Qs Az 185 TR RSN, (e g — DN IR E AR A, 4
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A R e 5 KSR “a—Rimsh e ” 2% BT EGRER > alin s, 25T
oAb 3 R AR AZ O 55 ML, NSRS S ARARFERIB AR, BESEDL 7 A a3t s, Sl
TBG S, PRARAE IR 7T, A3 Al A RO A B AR A I B BRI (AR, 2004) .
RIE, ek SRAT 32 587 18 RE B PR 2 i RS, TR0 B AR T 7 e B L i Va7 R (RS
72278 MRS S MR o BE A A B R (EAREE, 2017), MERMREARTTEH
ORI BRI A, B B BT A A

4.2 BREFEBENREERRARELZ

BEriaE AR /8RR DA “ARER RIS, TS b A
MV IR RS A A o

T, WNEEREMEIMERE. F—, B SRRN = 2l R iE2
75 (1) [E IR 1, 2 G R A R 288 RS o 0/ (R B AR PN DU = Bl 4, 35 0 M e B¢
;7 XL AR AR G B BT A R RS (B ORI RS, 2019). LIEH =
S fE M LA B HORE R FER, AR ) 2 i PR 004k, HE DA UG, sl 1 i 22
HAG ik, — BB ot DRI BT N R E 5T 4, HEmiE SCRIEIE, SEb
B E 2, S8 XK (F30H, 2020). 5, BEFHEE N bR
DAFE ] o A Mb— FEHe A Ui A = 1) 3 55 PRI AR IR 28 F A0 45 N T A BEAIG P 3 A 7=
T, K TR SN SR A R 18, X TR Al P A DL R AL A
2R AE R T IR Bk (B RAR, 20045 BERNPEAIE R, 2013). fREEA
(AR = A% O AR —TEFT A, 8258708 B AR 77 IR B A L TE VAR AR = Al
TE R B B, (RAEARER AL 7E AR =i AR AN T AR S KA R 6 i 5 H FRAR AR = A
WA T BE AR ™ b b 5, R R B T AR IR R TR KT AR R AR, R
AR = it R 7 i, AT AR P i TR AT A R A 1) 0 AR KRR FE v T
B ERRE SPRRR G RAE R, 2016). &7 TR B ICEES B 3],
a AL AW A E AL, DEE W2, Srmig R E X (F 35,
20210, FrBA, fEGRANE “HAH” [ER, BT E R A KR .
2 X 2 BRI R s e sh e (FE/NATEE, 2021), Feot 2 il 5 i AN 2
P, kT 2RO = AN T AAME, IO TEAS AR (R SRR IR K, 2006)

Hk, WA IR RS . WRTSC S, A= i 52 55 s g Al
WA E ST RBLER, gt — DR X s El & RHERA R E T & &85 & im
EIRAT, W T e pdesrt: BA—0m, mAFRILERA RS S 5185
HH AR 1) 30 o A B 1 i ) e A A I 4 B U A 5 7 A LU B ) B R Tl R
ORI, AR K TS, B B I AR AR SRR = ) FA I Rs, DR
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P AR BAREE ) U™ B (Jensen, 1986). F G, T H KM ME, HARRIA
— HAEAR ANV B AT RERN — AR A 1 AR R R RO . AR AR R I H I
EHZ AR ROV E RN A B 58 T A A T s M E R H , B52 nfe iR
R EGE R DA E T SRR A I (GRS AT RA L, 2012).
BEraEANAE FE ISR 5, RN S g A A S 5B A =
PR S WS i i Ja P, A4S B B AR TR = R B N BB B A D B R EURA R
T H . Hk, BT 5 AR R, A0 B A Aol Hh /N B 2R TR R 2 P e 2 R IR
25 o AL T[] 8 B2, KM 2R B8 AT RE Ik 33 046 S50 sl PR o 1R 55 7 AR gk BOCRA R | T 5.
By g bt FEF NI A& Y& 8 ORI AR AR & AR 5 A A it
TAERREAT, REAZ S AR E RS, Wi RIS IR H e
T AEER A4S (RS, 20200, HRMVAENK S EHEIE LN T ERE
K, BEERERRS. KSWARA D (2012) )N 2MFT3R E 17 1E A T3 X
Bt A nNABAKFEAR L R R FE R R A e, AN EB B A B a2 A 20
B, BRGIENRENB, Fik, B Sl BRE R T E AR, HEE
TP A 22 BON B B B2 K AR AR B T 5, A 1T 76 7 b i i A ot
B R BIEIN, AN ITEETT IR BGE I, AR RGO, HEmG g 5t
U AR, ANl A 28 55 A RAS

Zx b E, KHREREE R KR E L, B oIEaE T 207 R LA
MUEHEMERE ST, m TIRFASWAZ e Sae /1, FF H AP SER w45 Ik 3
AEZRMEERI, B IR, EiamAEM, AR TRIREE RN, 51 K#%
BEMIER RN, BEN R IEE > IR T B A RA” U R
B — G RS I —~ A RS A A PSR ERAT PRAR A G TR A A 55— J7 1T, Ak
EHENTHWELILE ™, WA, I H A= E M E45 7 o it S LLE s, &
HAE NG, IF H e KIS R stk 2 D el P AR v 5, 5] AR ) @t
NI ASEA 4% B8 5 2 HOURE v P R k32, Bd I “ 32 0% 77 ia v — 278 XU I el — B 2 5%
B LK g Bt e ia s — AR R0 — B AR RAS” BN A A 2 B A A . A
i, T SRR

Hla: PREHARKM, BB S FRAAA G TEARA, WPREEaE 5 M)
B o A AR R

Hib: PREHANMKAE, BEr~ag e A BARA, R~ eg 58l
Bt B A A IEAE R

|
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%5 E it

5.1  HRIEFSHIERIR

ARICHEEL 2010 F) 2018 FE T [H 4 A B LT A B AR FEREA, SRS TR
HAm TR A, (1) %P ERE RS 2012 R A EH A FATI 2, HIReaiT
WA (2) HIER ST PT A7l (3) B GEAAT R E (T 0~1 240 1)
FEA: (4 HIBRA BRI A ] o STH BBl i 0 i 7 45 SR sE e, X SO g g AR
BT BN 1% 45 RAEE, mAIIRGABFEAIL 10336 4~ AL R YRI5 T
CSMAR % . A I Ge it 8 b 33K A Statal6.

5.2 FE X

et
ol
it

4

el

5.2.1 WERT

MER R A RAN N E A%, R H TFE AR IS — 7. FE NE
HICA RGP T T, S e A S B R AR P se B AT, 4% CAPM. FFM. APT
SERAY, SR LSBT AL TSR0 B A & R BEATL R 3R 0 R S B0 Sk 22, ki vEE i 1
BAK (Elton, 1999); S ALY I 10 of AR R F5 48 1 AT Tt 1 bl o AL e 5% AN RO AS ) A
A, B GLS. OJ. PEG. MPEG #M, EHASE (2012). FHE (2011) HFEL %
0 A g S R ASE A A S R A I B R T B AR T e AR A, Hoh PEG B RE
% B M A & XU R R B2, BEINAF S 3R E T i R . R AR S Y Easton (20
04) $&H 1) PEG BEALFATIEE . A LR L7 i s, B e i Ais A i 43 d i
TR R v SE B AP G o, IF HARRY(E TR, THE BAER RS s . HUOR IR
A S b, A2 [ E IR JR BR A 2 .

5.2.2 BT S

1.FehriEEX

AWM FREFBENEEM AL —, FEARE BN E (EE ALK,
2015). EEBERL OB 5vE (A, 2016) #H1TE &, DL E A BERERRT
RO A SRR = 1E X, HRAEBCRM MM s, I e —fetsnfr &4t

Y RS PEG MU B S A A T PR BN, 53 O SR A0 5022 FH SEBR B B AR T Bod, B Ag4E
AR EUET 2020 45, M PEG B iR A a8 A RS 2018 4, KA SCHIREA AR A 2010-2018 4,
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AN 4 THHE 1T 52 R AT 58 25 SRR

BT, AXSHECHMI (Sohnetal., 2013; JHFKLE, 2020), HEEIERE E &
PG (- BR B E 5=/ R B B ) sl bR (RSN % =/ R s i) 44
B A CRE SR HE RO BILARER CEMVRARENIIAN D BLE 5= Ll 3
AR & RIS MV RBVIAR BT FAF R AR CEM A/ TR IAR KB
GRS I WU B B R s BN TR bR AT A AT

2. E B A RS

XS TR FRFEAT KMO #6536 LA & Bartlett BRIEAG IR, DLHA 2 /& 538 & £ 4 0 ik
55 . RIS S5 R ANER 5-1 P, KMO B 2 BkEir T 1, RITEAR 2 8] B AR A o< 1
FH KMO {64 0.647, M5 Kaiser $2H KMO & EARAESAT A, KB KMO BUE K
T 0.6, EAEMIRD 0 Hr; H Bartlett BRIEATIE x 2 {H4 12253.102, BEMEPHENO
(<0.005). ZREKE, RUFZFEARZIE R 2 £ oo A4

F 5-1 KMO #&3& %1 Bartlett BRFZLARLE

[SEOWARES s e 28 5
KMO #5%; KMO f& 0.647
Bartlett ERFEAG 5 x 2H 12253.102

H 15
pla 0.000

3. o e B
XHHRPRBEAT E R0, S5 RNEE 5-2 P, MRIEFHEER T 1 s BhedE, 1EE
B = AN F sy, MR T Z Tk AL E B 48 G 3868 LAD (=0.3123 X PC1+0.1789 X
PC2+0.1667 X PC3), VAMEEMIR T =IE B, MR o LR % r=iz
ERBL.
Fz5-2 ROMFHEERA EREKE

D FRIEAE J1 ZE TR EUVESES
PCl1 1.8740 0.3123 0.3123
PC2 1.0735 0.1789 0.4912
PC3 1.0000 0.1667 0.6579
PC4 0.8215 0.1369 0.7949
PC5 0.6887 0.1148 0.9096
PC6 0.5422 0.0904 1.0000
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R BEFEBE (2020), FE/NTTEE (2021) IRFIE, EEIIEL (Size). Beta
ZE (Beta) WIEALAT (Lev) ZEAE Niah| A&, JEiah TP AISERE .. Bike Lnk
5-3 fi7w:

AR e AR BEMS AR N
Bl AR B B as GEA A R K PEG AR 7 i+
R RS Borees LAD =LA N A IR da
oy E) R Size S HE SRR
0 55 AL AT Lev A/ B
Beta 7% Beta B SE T35 RGP R
BRI 7K Roa R/ B e
PERG— Dual #HH KA CEO AFE— AKRTEL 1, A EC 0
a1 A
TR Age b T A PR U %
BB AL NS ESE 155y =AY A= R A E'd
FERUEE Sta
L, #NECO
R4 s Industry 7l R F AR =
FEE R E Year EE RS

5.3  1RENZIT

NI B 1 R B da B A s BEAS AR B, ASSCREAR Y (5-1):

R,=a,+aLAD,, +a, z controls, , + Z Industry + Z Year +0,, (5-1

Horb: R AR REAR R, RN CEAE 1 IR BEANA; LAD:, AR &,
TR CEATE 1 WA Controli, NPERIAZ R, 8, NikZE. o BERR
I, BAEA B Hla, B S8 SR BEA A 2 o BZENIER,
RAEA SR Hb,  BIARBE71a 8 A b A 2s BEA A .
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£ 68 LIEERS D

6.1 FEiRtELRIT

FEAABENABES IR 6-1. WL H, AR a6 55 A A i Rl 5 5
MBS A9 0.247 F10.025, SHEFI R ALES 3104 0.109 A1 0.105, Ui BFRIE A FE BT A
A [A] AL e B A AR R 22 57, (A2 AR IR A AL T HME; Rir-igE
BIEH-0.073, briEZEH 0.353, RFIRE A =SART 5 42 57718 B 1R A m AR IF BT
RAF Z AR F T WREEAERKNERE, RREHTE5MEMAEA -, ~AH
IR

Fz o1 HEARMLIT

A HAE HfE bRiEZE /ME Hh o7 % LEENE
R 10366 0.109 0.0420 0.025 0.105 0.247
LAD 10366 -0.073 0.353 -0.835 -0.082 1.062
Size 10366 22.57 1.290 20.33 22.36 26.44
Lev 10366 0.452 0.198 0.061 0.453 0.861
Roa 10366 0.054 0.050 -0.091 0.046 0.213
Beta 10366 1.169 0.276 0.489 1.173 1.975
Dual 10366 0.222 0.416 0.000 0.000 1.000
Age 10366 14.15 6.608 1.000 14.00 28.00
Sta 10366 0.450 0.498 0.000 0.000 1.000

6.2 XD

RO F LA ERAT Pearson T3 M Spearman 1%, WK 6-2 . SR EKH: &
PP Ia s SR B AR 2 (B A R E0N-0.034 F1-0.029, 37E 1%/KF FRE N7,
REAFZEBHALR RGO T, SRR EE, BES R A RA RIS, Y2
OE 7ASC R Hla, BEPREE 78 SR IR G A A, BARRIB F 45 R 7
BAE Ja SCHEAT S I SRR I M RE B . O T HERR 2 LR I e A R, A
SO SR RMAT T T ERKE T (VIF) ZHEILLMEIZE, 3045 Rk 6-3 Fin, VIF
WRRME 1.94, ¥MEH 1.38, HTTMLTSHE 10, REUAFAEEIK) 2 HILE N,
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®6-2 MAXMRE

B R LAD Size Lev Roa Beta Dual Age Sta
-0.029 0.176 0.202 0.042 0.025 0.020 -0.065
R 1.000 -0.005
-0.034 -0.219 -0.370 0.357 0.018 0.112 -0.128 -0.173
LAD 1.000
0.179 -0.248 0.554 -0.176 ~ -0.087  -0.159 0.323 0.319
Size 1.000
0.225 -0.423 0.548 -0.460 -0.127 0.344 0.274
Lev 1.000 0.016
0.371 -0.141 -0.432 -0.121 0.072 -0.151 -0.167
Roa 0.005 1.000
-0.112 -0.127 0.019 -0.059
Beta 0.011 0.004 0.013 1.000 -0.002
0.017 0.117 -0.146 -0.127 0.064 -0.213 -0.279
Dual 0.015 1.000
0.031 -0.153 0.294 0.340 -0.119 -0.071  -0.216 0.449
Age 1.000
-0.052 -0.191 0.319 0.274 -0.147 -0.279 0.449
Sta -0.005 1.000

72177 Pearson MiXFHL, £ L75: Spearman FHIK R ™, ™, 7, AHIFIRTE 1%, 5%, 10%MKF LR,
T

Mean
AR LAD Lev Size Sta Age Roa Dual Beta
VIF
VIF 1.30 1.94 1.56 1.38 1.36 1.35 1.10 1.04 138

1/VIF 0.7682  0.5153  0.6427  0.7228  0.7338  0.7427  0.9075  0.9585

6.3 BEAFEESWNEEKRKARAZERD T

B EE S WA AT R0, S5 RUWNE 6-4 Pron. (1) FIRN
NFERIAZEBEATEE, B R EON-0.0116, JRE 1%HKT ERZE, 5 (2) FlEHR2
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B BEA A FAR R R 2R, 131 R 305-0.0039,  JFAE 1%HIKF B2, R4l
BRI S, Ba BAS A AR, 308 TS Hla, BEeEiAT,
AP IS AT I, ARG 77 S BRI A LA it R T 378 48 55 = B IR AEL AT O PN
TERREIARE 22 5 i ALY, $ETHZG3e g /0, JF HRERE LB T tl, [ B8 5 T i
BB, Wb 1 Al A BB a5 ], D ARG sE S T BB TR I e I B B
sk, s E AN VA 2 B SRS T B, KORIRTT 1 IR XU (1 g
71, I BANESTRE E, ERERTE, FIEmRAK, 5 i R
S5 ST BRAR TS AR, 55 1 A RR B0 DU 48t A Aol i e ) 2275 KRS 5 BT A1
VIR 4 B P38 B SO AL 2 A AR [ 58 S JJ 3R TN 7 15 2787 XS JHBE L

XL HIb ARMOL AT RERIE A . B, MALIAEERE, STkt ias
R A= PRI ] 5 B R, 5 2 N b SR B 5 1 TSR B AR HR e A
oI B AR BAT — e B MR E, (ER SR AR B 1a 8 B Al RE % e )52 i BoR 55 0
R, SIERORENFFENERR, MR A R R 55 T 587 1T Rtk 4T
I B, B EE ST B 1R BARAS ENRL e S R, X SR AT AT R
HLRE RS RG TC I B 7ty K 0 AU B B T 45 o (RN N B I < /KT R R 8 B S T &
BEAR 1 ONE B 5 RIBORIRBOAAA TR AT BedE. 734k, 225 N E RN T,
77l R RSO T B T IR RS, O TR R R, b X 7 e A i A A
TEEATOS, PGSR MR, b 1 ACHE R i R DA e e 3 B e R R LUK
MBI BERTE, b e PE O BB (0 E B R, AR B I8 B R RE
IR L SE S ), BRI S r 8. IF A SR Esr M2, BUE&
JEEALNEE R, [FI, BEE T BERE R A BRAL, BB A Y N %,
By s e XU, SRR AR T, WS TR 2 IR ORI
HEE S AT, RO IR A S BRI I, 35877 0a 7 e & R B A i B A4
JRAS o

®6-4 BEFTESVNEARRAE

(1) @

B3 R R
LAD -0.0116™ -0.0039™
(-10.492) (-3.020)
Size 0.0055™"
(13.660)
Lev 0.0307*
(10.645)
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Roa 0.0530™
(6.001)
Beta 0.0085™"
(5.877)
Dual 0.0014
(1.577)
Age -0.0002"""
(:3.513)
Sta -0.0093**
(-10.739)
Constant 0.0952™" -0.0397"*"
(28.452) (-4.385)
AT/ Ay el il
N 10366 10366
72 0.2257 0.2724

6.4 FREEMKRIE

6. 4. 1 =115 57 LECE

D93 G AL R S AR B I AT RE 51 B N AR R RN S e P AR SR, AR SR A
717573 VLS (PSMD W AE 45 I HEAT RS PEAG 30 . 5, RipE AL AR 587712878 (LAD)
FESMERAT A, ST EEEE SOVRES R R A, BEA 1, RZBUEN
0o H K T a1 A3 i) A2 B AT 9 VL ECARAE, 3k TH 5 BRI WL AR A0 10 45 70 %o P 2
FEARREAT 1 1IZARILAC, DURCHRE R, WAL AT A Z BN, BTV L A
ERARE, RYIILECHRCR S, BE T HrEsss. ULECR R4S R IR 6-5 41
(1) P, aTRURBL, 557188 5B BEA A 1 [BH R BO8 70F HAE 5%7K-F k
W, Rk 7 HTCA R IR R

6.4.2 TEHT=;

IR BT BEAFAE XA PRI OG22, RV R 2 98 A BRASRATG 380 5 BT 37 |
SRR e, HEMAE IR dhEHERT AL S Ty, EARTIAT RS
& DI R AL O E R T 2Tk, ASSCR A PR Bole/h —3fik (2SLS) B HrdtAT vl
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Bfkith, R E e E (LAD) EE—47E (IND_LAD) fEATRAE., 45
Rk 6-5 Frox, 4 (2) AFE—BEREIESER, 5 28 IND_LAD H)[E H R E
1% 0K ERENIE, U T RASRSNAMRTESEHAC, BRI ;
H (3 REZHEEIEZER, LAD BIHREAE 1%0K T ERF R, SEHA R
FEF ] T P AR 1) R A SR A gk

6.4.3 TEHFIWE

RN TR E R INATEE, AR E AR B 45 R TR @ Ao . Ry s
BR A R A A KA PEG BB HEAT &, BISEH O #%! (Ohlson 2%, 2005) 347 /% &
FEHrET, BAREEREALR:

KOJ = A+ A2+%[gz—(y—1)] (6-1)
PT

1 D

A=—|(y-1)—L (6-2)
: {(y ) 5 }
FEPS, ., — FEP

g2 — ST+2 ST+1 (6-3)

FEPS..,

BIHZR AR 6-5 51 (4) Pow, dREETTN, BRI E TR SR BEA A
TE 1% K B2 UG, BRIE 1 AT SCA IR AR g Pt

6.4.4 FFETEX

MY SAT R B s R BT BUN 1) A S MR Ak (R BE AR |, SR T,
N T PRSI RENE, ASCERBUPERARERE — L_LAD BT R, [BIHE5R
N 6-5 51 (5) Proas, RIAEFIE TR e E At n 8 5w, HO8R MR
WARAAAERZ A KRR, Wik AR NRa .

6.4.5 ITHIERFLT=

97 HEBR AT BE A B IR AR BN A SR FU AR SR, AN SR — P 1 B s
Z (Roe) HKME (Growth). IKIHTI{ELL (BM) Sfehs, X% 7128 5B a8 %A K
ARZ MR RBATER R, RIS RWE 6-5 5] (6) Fiw, WRBEEE ™ iaE rEIH
REANE 1% 0K ERZE . R 7SRNG, AR TR
IHASfi
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E6E LEERSH BN FRFMTFAILIC
F* 65 FREMKE
(D (2) (3) Y] (5 (6)
%R
Rpec LAD Rrec Ros Rpec Rpeg
LAD -0.0024™ -0.0041* -0.0033™ -0.0034%**
(-2.174) (-3.173) (-2.400) (-2.702)
IND _LAD 0.9959"
(808.309)
L LAD -0.0035™
(-2.517)
Size 0.0055™*" -0.0005 0.0055™" 0.0054™" 0.0047"* 0.0025%**
(8.900) (-1.486) (13.679) (12.231) (10.021) (5.657)
Lev 0.0345™" -0.0037 0.0306™" 0.0238™" 0.0347"*" 0.0195%**
(7.696) (-1.433) (10.607) (7.717) (10.321) (5.376)
Roa 0.0585™* 0.0393™* 0.0534™* 0.0425™* 0.0632™* 0.0310
(4.302) (5.192) (6.053) (4.292) (6.224) (1.314)
Beta 0.0086™" -0.0008 0.0085™* 0.0056™" 0.0102"* 0.0087%**
(3.758) (-0.666) (5.883) (3.601) (6.135) (6.118)
Dual 0.0010 0.0006 0.0014 0.0021* 0.0018" 0.0011
(0.748) (0.768) (1.589) (2.156) (1.773) (1.265)
Age -0.0001 -0.0000 -0.0002** -0.0004™ -0.0002** -0.0002***
(-0.577) (-0.637) (-3.522) (-5.428) (-2.629) (-3.580)
Sta -0.0110™ -0.0003 -0.0093* -0.0103™ -0.0095™ -0.0100%***
(-8.097) (-0.377) (-10.759) (-11.050) (-9.709) (-11.833)
Roe 0.0291%**
(2.199)
Growth 0.0010
(0.943)
BM 0.0067%**
(11.587)
Constant -0.0460™" -0.1495™ -0.0396™" -0.0011 -0.0051 0.0261%**
(3.112) (-14.862) (-4.385) (0.111) (-0.465) (2.620)
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7oAk /A f2 2] 2] f2 FE 2]
N 3960 10336 10366 9939 7294 10714

r2 0.2366 0.9918 0.2724 0.2504 0.2969 0.2856
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B7E E—SHmSERMERE

il

7.1 BEFEEFNNGERARRAERNIEEE

\\

RIS R E5 RARE 18511 E 5 WA A I AR &R, WD B AR B
IEE R A RAN) “SEF IRTHRNL” AN« 2278 MBS PR 7, F Tk, R
BBTIEE R A o BEAS A B ELAAAE F A2, SRH DR RS 25 [V GIRLBBESS » 2004,
SN DL AR RO Al 3 4 7 55 2278 AR 1) A BN R EA T AR

R,=0,+aLAD,, +«, Z controls, , + Z Industry + z Year +0,, (7-1)
M;, =B, +BLAD,, + B, Z controls, , + Z Industry + Z Year+0,, (7-2)
R, =4+ A4LAD;, + ,M,, + A, Z controls  + Z Industry + z Year +¢,, (7-3)

7.1.1 e NP AN

MM EmS MBS CEN A EZSE (2017) BAFFAELEE (2019), FAEMLAE
SENSNTI LA, BEE AR R g/ (PCMD. PCM {HK, AR
T3 E M e TR, Al 384 o Hkim

U IR ZE a2 7-1 51 (1D (2). (3) Fin. F (2) FERERFIEE g
JIHE 1% 0K ERZENIE, BHSHATRE a8 e it m s /s 51 (3) 72N
AN G ITHEATRIA G, B8 I8E SR EAMA RECON R, HAE 1%/K 7 B3,
o T SRR EAR A RECN L, FFEE 1%K°F LB, HFHREIEE A RE
A HE A (1) 1 0.0039 FEAEEIF] (3) 17 0.0032, FIHAMN TS FIEIE TR A
N, H5 RN E N 18.03% (=0.0376*-0.0187/-0.0039).

7.1.2 FEREEIH BN

LE NS L4 (2019) HISSHFA, 38 FIFT/R B (Altman)$ th ) Z (AT R
/S wURE
Z=12X,+1.4X,+3.3X,+0.6X, +0.999.X, (7-4)
Horp, XI=B@RAAG: Xe=FA G/ 8% X3=BBRIFE/ S5 X4=
WAL S A S s XS=E N B 0 Z (AR IR, B, ol
2o R, R 2 UK
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LS IS5 RNk 7-1 51 (1D (D). (5 Fim. Fl (4) HERBRR-EES548E
RS TE 1% 87K ER 2R TE, BB ST R 5 7=18 B el B Z BRI a8 W 41
(5) FEIMAEE R RN AEHATEIHE, B E 5NE B ARANER, B 1
0%7/K 1 F I3, &8 R SR B AR A B2 oG, FEHA (5) BE = E 1=
AELHE 0.0025 /NFF1 (1) [BIH R B 6HE 0.0039, FRIAEE RS KIE T 55
RN, Ho RN EEE Y 29.78% (=5.8062%-0.0002/-0.0039 )

Fz7-1 BAYNEE

AE (1) (2) (3) “4) (5
R PCM R Risk R
LAD -0.0039" 0.0376"* -0.0032" 5.8062"" -0.0025"
(-3.020) (12.928) (-2.434) (20.971) (-1.873)
PCM -0.0187"
(-3.370)
Risk -0.0002"**
(-3.449)
Size 0.0055"** 0.0088"** 0.0057"** -0.4879"** 0.0054"**
(13.660) (11.414) (13.985) (-10.872) (13.325)
Lev 0.0307"** -0.0997"* 0.0289"** -14.9875" 0.0272"**
(10.645) (-16.761) (9.761) (-37.157) (8.650)
Roa 0.0530"** 1.4774" 0.0807"** 16.3232" 0.0569"**
(6.001) (67.046) (7.173) (10.315) (6.286)
Beta 0.0085"** -0.0020 0.0085"** -0.8282""* 0.0084"**
(5.877) (-0.669) (5.857) (-4.034) (5.744)
Dual 0.0014 0.0022 0.0014 0.3952"** 0.0015"
(1.577) (1.308) (1.624) (2.912) (1.684)
Age -0.0002*** 0.0002* -0.0002"** -0.0015 -0.0002"**
(-3.513) (1.648) (-3.445) (-0.165) (-3.517)
Sta -0.0093*** -0.0021 -0.0093"* -0.1149 -0.0093"*
(-10.739) (-1.226) (-10.784) (-1.090) (-10.768)
Constant -0.0397" -0.1416™ -0.0423" 24.6805™ -0.0338"

(-4.385) (-8.119) (-4.673) (24.471) (-3.659)
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74 1 1 2] 2] f2 1 2]
N 10366 10366 10366 10366 10366
r2 0.2724 0.6583 0.2733 0.5507 0.2731

7.2 BEFEEFNRGERZARRETE T
7.2.1 ITIMRESR . BETTESNABARRAE

WRTSCRTIR, SATR B~ E B I A E M 5 AMEL, K BRI H R8T 72 S B AR
R LA R it RV A5 A5 B I v R0V 5%, BT 7 i ) 2 AR E, REGE 4+ %S (Cho,
1994), 77 FEF L H MR AL K EARTE IS GREUHEA FIWZE, 2012). 1A
AFATA A BERT , ASEAT R 518 8 Birals R I 7 6. 4 7 3 mont B & i 34k 35
AT ISR EUAA A 22 e e RIS, 20200, SaEGLEEMAREL, MKV M rflig S5
B TR BRI Bl BEIARFE T = 0 2 S sk SR T g R A . FTRL, %
BE A B I M i DA R B S g TR T I B R, AR T AR S,
— BRI P 2 A B F e SR DT AT KT I A ARV AR A ) T I 4%
TR AR A RUF R JEAT S S5, HEms N T TG AR, IR 51 B8 2 9B A I %
& CHOEEE, 2016). Bk, MATNAEERE, BB 188 EA R T HlE AL ™ & 5
GBS, BRI AR A AL, AT T H bR, B R IE AN . FET U,
ASCFEM, AL T AESIE MY, H)3E b R R 508 8 5 A A B A A | £ 1) 00 FR TR

RS IRAT AR BT 22 T AR, AR SCTI AHE AR & (MFD, KRS AT 55
FhRUE S A SR, oA BUE N 1, KB 0, #4744,
BHZE R 7-2 51 (1D, (2) B, E3EfEA, BHRECH-0.0006, 1£ 10%7KT
FRZE; AHEA, BEHRBCON-0.0003, HHE 1%HKF EEE, REME TR
T, TR 3 M A R S R B AR KON B A

7.2.2 FRmWARS. BETTESNARAREAE

WEE B R ERACIHERE, by S AR T I PR B i s A0 3, A
WrEAT L TN AR B A% 038 S F i AV 4ERF 5o U5 AT 52, 7 b BB e LS M
JIN 5 A et SR EER AR (R it o AR s T 3E S, AR b AT W R S5 B0
SR = T E ST AR SE R B g 0 (B CA4E, 2018). —J7, 1R vdlksk
P E LR B 107 dh 356 5, RENE RHTER BRASNLE 1 SR A A HE 1), 2 (8 P i
HA R TR RIS (BOTFIEES, 2018), HEMMEMIX A . B EFZ LS T
MIN o F3— T3, AEREIN e g, [FAT LSS S8 I BORBFT 206 Aol i
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(1) 5% 4 B AL = A2 by, 3G R AV R 7, 4845 B B 3 LSRG T R BN [ 4R (Gu, 2016),
e R T . PR A 75 B — 2D I O = S AR i DL S B S AN, A
W EAT HT AR CLECHT S I R SR RS T 37 T o I L R B 107 i T 3% e 5 T s R 1
AP R 12— A R R AE BT RRBRAG CRIBEESE, 2009), (Rl H 2
FRAN KT K e, 4 5TUR T 2 88T R ULSCE B SEAZ D IR, SRR AL I SE A
#o FL, EEZIRFE RS, RESIEENTR . BT RIS
FREses A AEKESE, 20200, W &N ms A S fkis b e E R
UFE S, SRR S M, AR S B A A DLRRAR . BRI, ASTA =
g b2 R =18 8 5P AR Z M 1) 7 R R .

NIRRT, ASUESCAER GEMAFSE, 2000 %, &
B HHI /E A= i e i e bn, 24 HHI & TR En, BUEA 1, BN 0, #ET
SR EH. BRI 7-2 51 (3D, (4) Fis, ERSFREARH, BIH R HCH-0.0009,
Bt EARE; ERPBREEH, BIHRECH-0.0062, FfHAE 1%MKF LR, &
P ST 56 P RE R Ry, SR B s B I A B B R R B K I SE 4 A 35,
& AAE N %N i1 (18

7.2.3 EEERPUER . BATEESNGERARMBA

G AT AP B SR E R A T 3 e G R T — PG OR, XRHA L B
A T AR [ 7 e T A TE B AR T BRIk e 4 OBl 9 v S TR e (R R
EHEEINEE AT M E R IR T, X R IEEAT A RS BIE, (iR et T
RAGHT (PSR, 2017) SEREREBGS KB IH , EALHISA, JFH
BN EAEEZRGE DM HPERSE, 20200, KL, PDUNAHRR . S5
G NBETTHR T 565 ) 0 53712 8 A, ey i P JR Bl P i it e Ao HL R4S B v )
SeP S, HEM PR 2t A AN . Ak, ALl RE s oA e B T R R K S
W, SETFE&RENE Y], SHEBEATREREC, JF HnsmAl SO S i S 5 T A R, B
R TR, PRI S & A AT Rt A R ST s, ORAIE Aol BF < DA S A2 7
SEMARENE, A RECIEE MR, B PR 2 A AN . ST, A SO I A
JIRENS 1 9 A B s T 5 A e B A AR R B R K R

NTRIUE B JZ AU R SR, AU AT CRAEMEA BRI, 2016),
VR HR R ) CEER R R/ R S50 MR E HER AR (Hold), =%
BRI T o ER, BUEDY 1, BNy 0, #EATAARIE. S5 RIE 7-2 5] (5).
(6) Fizx, (ERBUSMCA, BIHRECH-0.0022, HET AR, ERBUME A,
A3 2 £ 9-0.0076, - HAE 1%H7K-F B2, Z2 0 v B AU i) S R 6 (e Al ¢
I E AR BUE I SE PSS, A3 R U RE i B A 2 S A AR
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$£78 #—SHMSHERMAR BUFRFMTHALT
Fz72 PR
1) 2) 3) “) (5) (6)
A E[E e il PR wAREES RBUEUINME B
9 i) il il | |
LAD -0.0006" -0.0003*** -0.0009 -0.0062*** -0.0022 -0.0076™*
(-1.662) (-3.165) (-0.465) (-3.543) (-1.214) (-4.084)
Size 0.0031"* 0.0022"* 0.0055™* 0.0054"* 0.0053*** 0.0066***
(4.145) (3.840) (9.802) (9.238) (9.840) (10.077)
Lev 0.0246™ 0.0270"* 0.0288"* 0.0321" 0.0374* 0.0180*
(5.077) (8.171) (6.937) (7.858) (8.945) (4.432)
Roa 0.0421* 0.0881"* 0.0249" 0.0708"* 0.0525* 0.0483***
(2.311) (8.282) (1.876) (5.867) (3.950) (4.057)
Beta 0.0098"** 0.0088"* 0.0036 0.0119** 0.0073*** 0.0104***
(3.887) (4.956) (1.600) (6.079) (3.444) (5.219)
Dual -0.0009 0.0022* 0.0003 0.0022" -0.0001 0.0017"
(-0.519) (2.276) (0.236) (1.890) (-0.075) (1.660)
Age -0.0003*** -0.0001* -0.0002" -0.0002*** 0.0000 -0.0003"**
(-3.245) (-1.770) (-1.772) (-2.587) (0.064) (-3.039)
Sta -0.0129** -0.0085** -0.0109*** -0.0083*** -0.0090*** -0.0044™*
(-8.456) (-8.206) (-8.420) (-6.972) (-6.545) (-3.399)
Constant 0.0187 0.0143 -0.0343* -0.0401" -0.0406™" -0.0613"™*
(1.090) (1.132) (-2.717) (-1.923) (-3.149) (-4.445)
Ak /Ay Etil il il il il il
N 3652 6714 5028 5338 5183 5183
r2 0.3746 0.2210 0.3144 0.2360 0.2583 0.3102
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E8E MRGRSBERER

8.1 MRS

% SR A A, BV AL, REE NRLHHRE, &
VP REPEEEEUT, SRR AR 4, LA A
RLELVUA. ASCIBLAEHA AR IR LA % S B B (R B, R P B K
HTBLIRE A AT, TR AL VE AR AT BRI AL 2010—2018
IR A AL A TSR, SRR IS B S R BRI YA A
Bi, FFAMKGT T RIE R, IR b MR R P
SRVEILR IR BURN o K RO . BRI it T

(1) I SRR VAR L V(2 B M ST, el ST
AT RO VA A, JF ELAERE TR PER I R I0E T 451 MPT bt .
PUEEREZ T, A MR RN, AL T 2776, I ER VR
BOEIP R 5 R RS RN 1T, (ORI L3 0 FE LTS
SERIDL G SIS 77 404 L2 5 0K 4 P A ol T 2825
S 3547 IOBETT LA B2 5 PR 0 WGP LA 03 4 6308 BLEF5 8, T A
BEVEIRI, AT 2 B 2 VA T

(2) BRI ER, (RIS IR VAR %R,
B4 A1 SR RRRIE T WS, VAP I el T BRI AR 15 A3
4 AINRTY, 537 6 R AT B R G 2 R, I
BB E IS AT BB A LA VR IR B — R MUK — L3 A
A BIRBR, (RERAIE E AR B A AT

(3) BT RGRIL, (ERE L 75736 5 WO B I S B2 L 3
BERRI AL, VIS RO A T R B o AR L, L
i Y T SRR S, S AT 7 R 22 52 MR AR T 45 e e .
Lk, VIS E R L DL R S AR S, 4T A
R, HE— R S SR 3 S 7 A KT s AEMCRAR P2 T
Setr, Al (RS EIGERE, I ELIISR 15 B K, (R AAES, L,
FEWEANT S S TR, RVPEE AR . BRI K R £ R 3
Pt IFEL A ORI R SRR, LRI TR B, IF ELREO TR B 355
B, SAMEN, HAIERRK, SUTRYEE SR E R R R
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%88 FRERSHERT FAFAETLFRT
8.2 HBIRET

AR BEMIBUR R s L T

B BB E R IR A SRA RN, A0V N 2S5 S B S DUE SN B
FASER, RSP B IRTHE T 2R S &GS LI, A TTTOR, 4Ry
ML FETHOMEL . FRRBA TR PR (i3 IF HAESHAT R B s TR vh B =4 108 e
FUBE AR, RBIES A E SR I2E . RAMETEZF AT ERIEIEZ T, BUH
2 g Al S R B, SRS e IL S, IR HS B AN, N AR R
5 BT S35 LA A P2 2 A SR A B A AR e i b 1 ) PRISSE S5 2 R B v

S WG ML AL NE B S B IE AT, SRS M ARG, BT E
NS s Z2 AL s R (R SE L 3, e B 18 B AR B i & A Ml IR 0By T A 45 5
SERMAER, DA aE b Ao b 5 N2 R IR LA B8 58 LB AT A, SRR BN
B BRI DL R BB B o s TR AR AL LS BRI 5, AR Jl A e AR T o
YETI IO 8. S K7 i T 37 58 A RE G AR 1 VI KA Lo 5E 5 JT RN, SRIGE
P, SRR T E WIRR A RO, PR R IBURT I 24 5l v 5 AT Ll Ao lbod 2 HEAT 52 B8
i3It

=, BTN E S B S SATRLR], AR S E S S A TR
EERAF NN E I R, 0 E B AT A A RBCE I RE VR L 5 4k H
PRGE R, X Alk BRI HEAT A RO A IE BT BN B = BB AR A DA B it o 4 3
W, MG A IE S Sy, SR I P SRIE S AL AL A e, AT AU
REMR (i BB A AN, BEMORIEE S G PP, s s s s mma, Brudb
DR, et 1 AR BT I8 E B I T O A A% S DR E Al 7 =4 5 A B R I A Bkl ] 2 )
fill 7€ -

8.3 WxRERM

(D Rl WENFRLERIZE, HWEMRERSG 5L, 2R
THAEFIARIERI R, A SCOCR RENE IV 55 1R b s WL 58 738 S R AR I TR AR de A2 Y
AT, T USSR 2 SR Al SO S AR S5 TR AR AN A IE FE VI AT
i Tk

(2) WA E: BTREERE, A SCOURTT AT ZESE . 77 i e 4 DL
SOE BRI =R 5L, BEIEE SR A A Z RIS R AR, AR
IS LHEATIRIT, X R LURRAIRITHI T ] o

(3) AR EXEMILERE B, AR 7 ke 588 WK, (2
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A F A AL B (R R A RSN A T A RN 47.81%,  IX R 5712 5 A Al BEAS K
A Z A FAR B E M R AR IR A, X0 i SR HIALA) S8 52 35 BRI 5T 77 17
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B2 3 HR

(1100 2008, B 3R, B AR 4R /MR R R R IR 5 A WAL a8 BT A AR []. 48 5500 9T,2005(06):
115-124.

(2137022, 5K <) ] T 2w B ARk 55 A 4 0 BT (0] 2 5t 92,2001 (11):12-20.

[3 105 Vg T 1) PRt 2 5 il 405 A i %l e — >k 1 DX e i % 7 Qa2 436 22 e DR 488 [J1].
0+ 22 5] FUAIT 77,201 8(5):133-139.

(4175 %00, Fifi 1K A5 B3 55 o & 5 IR 58 AR [J]. 25619t 92,2006(02):69-79+91.

[SVERFF 0% 4 LRI B AR AL A3 15 5 B A ik 0% Jlo AR [J]. 28 5F 5 5 BRI 9,2011,(02): 1
2-23.

(6150 ), A e 2544 i M ABE = M. B 5 WL ol H i 4,2010
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