0,

BIREFR. ARFBES AT E

HN, WREN, SR 2, Tk 2

(1.EEMBERFRTEMHHRIR, LiEHH 200434; 2. LM E R FRT5%R, LiEHhiE 200434)

H&E: ALk 2003-2012 F 7 KA AR LT NS A RAH A, BRFRT & EEFIAT N 8] 83T &R
YRR, RGN FE IR BRI T AR 838 Ko iF HIAMER #h o 5 Il, RANLLE LK
Ea A AT F, E— P FRT AR R E LT, & B ERILAT N 8] 85T AR S| ARAE S R,
AXGFTHRAN, ELERREFE T ELEQITREN, LA o RARINE T T H 2N 8)
B RMZF, B3 e T NS K lh A IME. £ —F oA, ANV hEIZEETRES
D128

B FRERI. AR AEI, RIRAMA, SR A

tESE5: F275.5. F276.6 X#ktriRa: A

—. 35

LA A R DR A PR B i R R e — . BEZR R, BRI AR S
EHHEF WAL EMITN, TUE—ERE EEMETTN SN RIH R, i
A g R AR ARl 2 3 A7 1) 22 TR AR o) ) B B B

RGN A T A OIS R BIHERS . Zhang (2000) [ORERITE Y, A& 408 N AL 36 R
RILTEPAMAE . M AT HIG GRS, N3G TR, oy 3= BRI
KHIBIMAE s MR TN, Bk AR s P B SR T, i 3 BRI
IS E . ERRNHES, FRe St E BRI AR BB~ Y, Zhang (2000)
IR C B 25 FeARER i) L, (BEEDLSE I Aaig 4T, AR B AAAE, BRI E X
TEHEMRARA (FEHE. THKEERA) B, ARG — &5 IE
NIEMHZETH, fi S8 %E AL (Bertrand and Mullainathan, 2003; Aggarwal and
Samwick, 2006); [FIf}, 4% ELE A5 Al 5 2 (19 ZE I8 SR BRI AL AN USRS B, A AT
BRI EY 3K, WS8RSR (Jensen, 1986). AL LA B HRE NI,
L T RO 75 T DA AR AR 1) B, R v R R BT SR 1 RS M IR v 0 A w1
Ml . AT TR, EHEZRER S E N T 82 R 5 R s, (18 A R vtk
FE AT T ¥ AEF] (Capital Following Profitability) fUZer i, I HiX b i
PRELEN T BB 0 A T A e 2, RIS I0 T A S 3K AN H AN . (B
B, KR AT RS A BRI AR R L R AR A R

A EETTERINI T : Zhang (2000) F T SEVIALE 2 RIAME R I F AR5 18 2 /] /Y



ARER A, BATCAP E B A FONREA, CRACHE ) El N 2 A B R RRe— 38 R A P —
A E MK AE I E " AT HESE, SIEATES 1 8 FREFR RO 2 7] #5058 th R DL K AE
QUG R A FESE FIALEE, 5 MRS TSR SO R, A SOR SEVI IR BB ARSI
Bl A B AME 2, WE BRI A BT T 1 e RSB A7 L LT g 22 =] Sk )
WIBUBAT P A5 . BEAh, ASCHBE A IR R —E IS E S, T E R R
figk BT Al AR AT A ACER ) AR RORAT B AR, BRI, i e e vk AS R ARl AL AT
G IR A ool P T W AR I, e I Il 5 B8 R SR (i 138 10 2 B i L

AR TARLZHWN T 5 82 2R o b SO B st 5 =28 Xt
B, SEH TARR BT ST s SR DU B SRS R B LR e S R A K R
R LT VAN PP i op e

—. Hixptr 5 R
2.1 EHEFRSHHEREE

TE—NEEMERTIHIAE T, AFFER TR H G s SR oE,
HHABKER (B ALEH) % (Modigliani and Miller, 1958; Tobin, 1969). #Aif
EPLSE i, BEARTIG AR, EEANIR, AP RE R R MAFES R A " 5t
AT BRI (Stein, 2003), FH I G| & 1385 ) 32 158 AR08 8 X5 258 ) 1514 B2 i) 5 AR
it & 1A 2t (Jensen and Meckling, 1976;  Myers and Majluf, 1984). & 2] fig
T 3REZ AR R A Bh AL (Stulz, 1990; Harris and Raviv, 1991 Hart and Moore, 1995;
Zwiebel, 1996) ML fEY 5K, Bl T HRAY 22 4 (1% R ks 2 =) 9 Yok B 508 38 s
MM H - (Aggarwal and Samwick, 2006; TAb&. #HEMI, 2004); FH4h, EFHEN
A fig 2 R g 5% 77 R N A R0 AR HE 9t A0 30 15 2 R0 453 BN TR 0 i o B e Bt AT
(Holmstrom, 1982), Ml SEIKEA L . ST L BA B mACH oA 1 A &) ki, %
P A T A2 Z A AT e A R 5 1A S M (kA 245, 2009; Shin and Kim, 2002) .

Jensen and Meckling (1976) Ay, i it 3 2 45 I B AR T8 4 2R EDUBUARN 38l s 425 il AL
FIANILHL, ] CARRARE B2 A AR 2 [ X HE PP 28 . Holmstrom and Costa  (1986) MAR
FAAAEEEXE (RSB AREIAT D A, i 7 E R DR HEE
SR 2 m 15 BARXFR. Leland and Pyle (1977) AN, AR N EBAFEAE N —Fh 22
FEAXNFRINE S, AT AT R I AAAAE I e 45 o) . BT BT A R AR, B
L 77 (2004) MR I, B E R AT DL B E R0 AR TR AR B R AN
BAXFR. MEHEFA A RS, FHEE RS T R mEHr, SR T REN
B BRI E Y S, Bk, FFAEARRG I EESFENROAR MK RE. HER
N T S HT TR AR A QS Y BhHERS,  RFIG = A S i1 255 032 38 AR AT 2 i
PN, WM T AR ERE. 250, EWNIMEIRII R R, &2
T LATE— B R LR AR 2 5 I AR 2 (R AR EE b SRS A BRI 8, AT A 45 L
M A RS S B AR R 2 S o — B FE T IR AT, AR — AN AU

HUEBEZE R A BT 27 & E Bt R Sl s, BN A RS SRRl
(AR (R RIDAE P2 R 180 R D

2.2 BHERFBS AR REEHNE



FE BRI 7 A v, B8 B A AR IR I 4 B 1) 2 R £, 7R R U e AR AL
B OME S TR A E I B AU AR T RIS BIME (Ohlson, 1990, 1995), iXL&fL4t
A A AR A AE — Lo B e B JRRYE, MRATER A 5 S B2 R REE, 2% T
AL AT EEIF (Lo and Lys, 2000; Holthausen and Watts, 2001; Biddle et
al., 2001), XLEHIRBIAILESL S PRI, A FBEENE S 2T EERAS B 2 (AR E 2
KFR. HTEHZEHHRFRIREAGEIGET), BanLE BRI, SBmiE, Wik
FPATHKIIR B A m 28 WEOREERS, SHlEa s, 2 PATEEIIR. BT 54
IR B A R E AR R AE S 55 AR I, A R G AN B AN 23 T A A2 2 [A) 52 30 16 5%
% (Burgstahler and Dichev, 1997; Zhang, 2000). Burgstahler and Dichev (1997)
IR AN SRR R B, 9 A B L8 LRI, it &ER (B) Z2HE A r R E (V)
FONEEMEE, EIAA RGN EE K, A S8 BERALFR, AGE iIKTH
e (B) 5anlBIRGEE (V) BEONFE, RN 2 g H BN E 5K .

Zhang (2000) IR FLR I, 23 J] I BT R FTFA S 2 1HE BRI AR AR,
BT AR WS E MR AEZEH L. RAE Zhang (20000 ISR, A& RGN E
FF AP EIES T EIN ERSIEBAT A INME. BAIZA] (Capital following
Profitability), St 1 "B REHIFEHLAE S, RIL TEBRIBIN RGN SIARAZ
A BhA BB ELE Zhang (20000 SEYBIBUNMER R M SCBEPTAE, Bl 2 iHE B T BLg 5
N IHGEE SN, AR, AT 2 TR AR T PR FRR IR L=, dEmise
i 23 T R I BT RS o BARRAL, AV AR — DIAFARAAL, 7 e s T
BB AN 58 TR A A5 BER RIS 7 37 (R DR S S AT R SR RE 77 AT UV LB, U IR AL
SIBRIN, BRI RN UE SRR, S R B AU K IR e 2
I AR BB DU, B R N 2 R AR 58, BT R gk ey R, B R a0 (B
T EAARBUNE SR E

{EMEASTER N2, Zhang (2000) [ 78 38047 25 188 BEZ 5 i 2R 1) 22 [ X AR ) it
FEBLSEAE S, A IR A I B T 28 7] BT 35 OB RS SRR S 4 PR A AL
WAT . WIRTSOTIR, AEAAAEARE R IR OL T, R 2 A m s e BRI, BB
AT REZ PR “ far i M0 AT S N SRAT AL, I FRAIR T 2 RIS AL 0 A8 AR
A FE AN BN, B BRI AR T “ar BE@H” SR AN SHHLIT A = ik
PERIUBE, TR T A SIS SR . 5 AU — 00, s E 2R —
SERESE LSRR HR 5 A m IR T AR iR R, T2 e s J v 8 SIS Rt AT H K
AE SR, N ITARILAE 2 7] R UHE GIE A B B E X A F R a2 e BRI, Bk
BT, AR AT PIASAR ELRIR A 7T B -

H2a: &2 BN A R B IIBUE, B4 5™, X T AR
m, E RSN A SR A S R Z R S AR

H2b: &3 Z R 80 A =) s SR B, RIS e 1R, X T8 M RE 8L (1
N, EERFFREIIN A R E S @ B Z AR AR

2.3 NABAMER TEBERB . ## RiENES A A KABERRNME
O T2 R R E 2 A Al il ok, H AT EAR SO R R A, B Ak



FARHR A T RE Al B A A A B2 A7 7™ B8 A0 [ 34 430 00 7 JXURG: 1) R (i
4L, 2003; ZHE, 2007). EA S H T AR, R R 22 AR ) 7
HHBRATREH AR E . — i, EEE A, BT “—Bpk” M “prg EEa,
BEA7-7E 7 B 1 KB AR A0 R /NI 2R 22 TR AR R () R, B A7 7 7 B (1) % AR R B2 2 T AR
)8, R T DYE — R R R AR R R 2 M P AREE pR S, (HTIELI R R
KA N R Z PRI PR . H—Jrm, EREHAR, EA M — R IEREF
FIZhAL, (HIETH B H N RE R, SR 2B RETFHS IR, Rt
Foe . Wtk as, Kk, 2 Ioibi B ARt nT 82 b 55 5 B2 R E A w R R A F B
B %Y (Chenetal., 2011).

REERE SV SEA M2 BHARZAE T, FZRE ETATNEREKAG 2
MRS, A E R BIE B REMATE S & R, Hah, FXTiE 5 A,
P ) RS MV AT EE S B JBRAAE — e FE R LI5S 7 K AR “ a2 shl (3R
B, S, 2011; BEFT. XU, 2010 mE. RIFAK, 2007), MIGEEZE T K
WA 5 N AR Z R ARER g . 4N, Rk (2013) L 2007-2010 4E [+ E 5 Ak
FREAR R — D TR I, KZ) 45% 1o A5 ) G Al i) e 2 O HRMY 2 3 Bl R S s L o 7
X EEREE N 2 70N Bl o AR S0 R PR B A, AR AN B E 2 R AR B ) A
Frstefe, BHZRERAIE — e R L2t = A AR 2R

2 2 S A 2 R AR AN R B B ) S SR AT T A . RE AT FVEE (2012)
EATERUE R 8 T SR R RO AREACR 5, RIS A 5 B R R LR AR
PR IRETE AT E., B4%., ke (2008) IHFREH, SHZ5 KB AEHBLZ 6K
TS T EA SRR SRR . Chenetal. (2013) DLEAFLAERK i A A
FEAR IR KB, BT EA S BONRRR N FHE,  E A A 22 BB %
HEZRBERCR . T LR, S ZE IR EA ] e AR RO 22 A ph
7%, Nk, ERGE— ARV R3EaRE b, A — B SR A R BT 2 R 4%
BRI KA FE AR, 2 R =N B OSBRI TR -

H3a: HHXFEAG ik, B ZE R RO T8 22 0 a7 e 42 5 5 W12 B8R AE B8 Al 4k
IR N .

H3b: FEAFEAA Y, B Al 3 2 40 B 58 B3 in 2 =) 388 K AR B

H3c: MXTEG MM, RS e P2 R fe 3602 7135 5L BUME .

=. R

3.1 BEEHH 5ZEE X

3.1.1 B E R RIS $ e RIE

SRR B2 R JBE R ] 5 W SR ) 2, £ BARE 7045 (2013) . Biddle et al. (2009)
JChenetal. (2011) MIBFFL, AR BERAS IR -



Inv 21 = Bo+ B1Growth: +B2Stock: +B3Stock:*Growth; +64Sizes +Bsl.evi +BsCFOs
+B7L0sSi+BsFirst; +BoAFirst: +BroDualy +B1:LnPay: +B12Beta: +L13Volalility: +G14Stater +
Industry + Year +& (1)

FERR (1) o, BAT BARMAT 7 e — I . B EE (IR 1 iR,

1 T2

A A8 5E L

Inv FORARFARE, H CHERBZR™. T H A HIEE 7 ST < -
“AUb B E B TEI A AR B U B BB D R B R i R

Growth FoRAFIBGIHL 2, R BRI SR &

Stock FOREHZR BRI, 8RR B ETR T8 1 B4 e Al P 5 )8 B2 R e B A3 v
g, WA RN T fr g, 0

Size FORAEIREL,  HLEA B I 5 R0 S

Lev R w Al UK, B ok &

CFO RN ZE TSI E, SIS R B 5 R

Loss RN NAGERRETH, T8, B, B, BO

First TR F B PR, TR — R 2R 5 s L ke i

Dual R prlmEREWIRG —, HWIREG—, 1, A0, Bo

LnPay FOREE B, H AR R = A ISR B A Bk

Beta RN r RGN, Bl B AU as 20 i iias @ H, B R=o+B*Rm+e,
Hrb ROVAFBEEHWEEF, R ATTZIEES, [BIH R B MR R G HH5
¥r Beta

Volatility FoR AR AAKE,  BIENE Ri=a+B*Rmte NG ZE I € HIARHEZE

State RN AAEHINERT, EOEA Ak, BC1; S0, Bo

Industry FORAT R RIS &, ASCHE I 12 M7k, B 1 AT AR &

Year FORE LA VAR B, AT FE IR Dy 2003-2011 4R, ¥ 8 MEE AR

KBS 0% (2013). Chen etal. (2011) BIBFFT, AR A BLEm EF00 H i 5k,
F MR e B2 7= = M A KR P2 SO I 4 - “Ab B [ g 3. B3l
HABKIAE P2 RIS IHIVIREE TS, KR A TR AL,

5 S8 B8 PR IR LU AR T e AN BB BRI (ZE 2R, 20005 2N,
20000, AR BLR KR LB 75 T4 BE- Aok R B ) A B v A B R R S 4
Jit ( Stock) 173 5 k3 248 B2 RF A U R T 500 2 88 B - Al P Joi (1 A2 20, StockHA s



50 StockB0.

5 RS (2008), 375 5445 (2007), SRAEAES (2009), BREHRAI (- (2011,
Biddle etal. (2000) % iIHIJt, ASCRABEMNMKE (Growth) (EHEVEHLE 01
£33

Harris and Raviv (1991) [0 FER, WEAGEMIFZM A 7 (RS2, RIEASOR 3%

ALER (Lew) 1ENFEHRIARR . AL, EiE RS (2007) FIWFFARIN, s i A i 4% i
N AR 5 Aol B AR Tk e, R = 5 (LnPay) R &4 H NI ( State)
eI . 5 — KRS 2 2R BRI N, (ZR4E%. 220%, 2006;
B2 % ., 5k, 2008; Agrawal and Knoeber, 1996), K|S 3¢ tKs 55 — K A B L 45l
(Firs) {ERIEHIARR . B> BECOEZ G, KB A SE M) B 52 2 BR &b, i
JBEAS &35 40 () R S T B 2= 52 A =) IR RAT N AT A JIAAE, DRI AR SC DASE — K AR R LL
A FNAE P ) AL 40 B R A TS . AN, ASCEEH] T EH KA R LR
“— (Duah “F5 . 25 REF| XKLL 72 W85 TR 25 RS [ AT e b #5 58 =2 e, A
SCIRFER] T AT B RGRAR AN 3RS DA R AF B AT ML AR =

3.1.2 ARG E

% Burgstahler and Dichev (1997). #iK& 4% (20100, FRf5 05 (2013) 1WA,
SR FH G0 R AR SR A B A AL 1 -
MV/BVer = apta1E/BVi1+ asGm + asGh + a.Gm*E: / BVe1+asGh™ E; / BVi1+ € (2)

MV ¢ ERATRTE, BVer N t-1 ERANF G HERE KNG, ENE
t EA TG FE. 5% Burgstahler and Dichev (1997) fifi%, AL E/BVes s
REFEARZE S N =M, 45 E/BVe T4, N GmEL1, HIE 0; # E/BVi b T i
E4L, M GAEL, FwEL0; A (2) H ay RoRBRIRE )T — A B K IIBUN M, as
TN AL AR RS Y Y EN IR

3.1.3 2 FlE HIBUNME

% Burgstahler and Dichev (1997). ¥k &4 (2010). FR{E0% (2013) ML,
AR ST R FH a0 AR SR B A F IR S RN -
MV E: = ap+ a1BVi.s / E: + a2Dm + azDh + asDm* BVi1 / Et + asDh* BVis / Er + € (3)
FRERL (2) 5L, MVERAT tERKSTIE, BV RomAd t-1 KM T &R
IRTHNE, E NGt ERATMEFNE. FRE, RATZR BV, /B SRR AR SS9
=M, DmFRFHERAFGTHEA, DhFRRETRmH (BARESRENIFEAR), a
ARSI — A 7S EIARUNME,  asfiT =& A58 J1BUK A 7 s SN E .

3.2 HAEFEMBIRRIR

ASCHIBE FEREA N EIANRYINESRAE 5 BT A 1) A B LT A =], 5 R B AL pr /R A o
A (A PR, AR SCIOREAR AR 2003-2012 4F,  FFRHcHR U0 FRAEREAT 1 K i ik -



1. BT RAT ARG AUE M h ORI, EERER T emiT I A E
2. fIT ST AR B ARG ELLNE, WATHIER T REANIE K ST AH;
3. BJGARSCHIBR T HRAS SRR T /NT 0 IFEAR.

BT [RIBE 2 (PRIF FE VAN TR], AR SO = AN (B EAT T R AR T e, 7R (3)
W, #R¥E Burgstahler and Dichev (1997) Hifitik, AT LRIk T HEETIEA. &
KAEFIBA (1D FEREARN 11,7124, B (2) FIEREAN 14,894 4>, Bl (3)
A AR 13,615 A, FEARD AR 2A F1 2B fios.

RO HHE R T CSMAR Hudls 2 2 Wind 8l 22 s 0 A A b AT REE Alk iy 4l 70 R
CSMAR Hiffi e 1) die 2642 8l N K 73 b o

2N AN LR, BE SR, =M A I TE 2003-2012 (R

BAE/NE BT
RN FEMHEADH
HT 1 HiA 2 R 3
R
REASCR BT REASCR BT PEAKCRE T L
2003 1084 7.28% 987 7.25%
2004 984 8.40% 1174 7.88% 1054 7.74%
2005 1064 9.08% 1187 7.97% 1003 7.37%
2006 1166 9.96% 1214 8.15% 1077 7.91%
2007 1137 9.71% 1305 8.76% 1230 9.03%
2008 1203 10.27% 1399 9.39% 1214 8.92%
2009 1334 11.39% 1495 10.04% 1367 10.04%
2010 1390 11.87% 1821 12.23% 1744 12.81%
2011 1535 13.11% 2119 14.23% 2022 14.85%
2012 1899 16.21% 2096 14.07% 1917 14.08%
&t 11712 100% 14894 100% 13615 100%
% 2B H AT HE A5
1 1 fA 2 1R 3
ERIZ
W otk fE EAl BE Aok




AR, MRy B Dk 253  2.16% 311 2.09% 263 1.93%
B KA. 252 2.15% 329 221% 325  2.39%
C &l 6793 58.00% 8815 59.18% 7988 58.67%

D H . A AR B A= R RO 519  4.43% 604  4.06% 545  4.00%

E #40l 252 2.15% 330 2.22% 312 2.29%
F 2 iiigkn . Al 501  4.28% 608  4.08% 573  4.21%
G {5 R AL 737  629% 1018  6.83% 935 6.87%
H itk A Z 8 5 727 6.21% 881  5.92% 823  6.04%
J A 614 524% 746 5.01% 710  521%
K 422 ik 55k 378  3.23% 471 3.16% 444  3.26%
L A& 365 30tk 9 0.77% 134  0.90% 124 0.91%
M 5628 596  5.09% 647  4.34% 573  4.21%
it 11712 100% 14894  100% 13615  100%

R 2B RFEAM AT ATZR, AT LR 702 2 IR I 2 2001 S5 A5 1 (BT A
AT SARE) e SCRAT AL RbnE, BT A e, -+ KT,
UG, =AREA Rl L s St iR, Ty 58% i, AR AR 5 3CA L b B AR, X
NA%IEAT, XA AT & R b1 2w A AT M o A 5 0 o

. SEUESE R4
4.1 FEZFBH#EIRMES T

NIIENAB 520, AR SCHE [ 43 ot PTG R 2R Sedk AT 7 AR(E AR B, Horr, 7EAS
B W, 12 1%A1 99% ) K- FEAT (B AL FE (Winsorize), f&% Burgstahler and Dichev
(1997 ) HIHF 7T, FERE R (2) MR (3D, 4% 5% 11 95% /K T 3EAT He A8 4 3 (Winsorize) «
FEARE NIRRT S R %R 3 Fs:

* 3 #E MRt

N Mean Std. Min Q1 Median Q3 Max
Inv 11712 0.069 0.080 -0.043 0.015 0.044 0.096 0.409
Growth 11712 0.224 0.429 -0.607 0.018 0.164 0.343 2.680
Stock% 11712 1.989 7.436 0.000 0.000 0.000 0.018 4593

Stock 11712 0.496 0.500 0.000 0.000 0.000 1.000 1.000



Size 11712 21.607 1.120 19.495  20.811 21.456 22.221 25.204

Lev 11712 0.480 0.191 0.057 0.344 0.495 0.626 0.867
CFO 11712 0.049 0.080 -0.202 0.006 0.048 0.095 0.265
Loss 11712 0.088 0.283 0.000 0.000 0.000 0.000 1.000
First 11712  38.082 15.779 9.230 25.425 36.175 50.250 75.000
A First 11712 -1.250 4.426 -20.360 -0.140 0.000 0.000 14.720
Dual 11712 0.149 0.356 0.000 0.000 0.000 0.000 1.000
LnPay 11712 13.521 0.838 11.405  12.950 13.554 14.093 15.516
Beta 11712 1.058 0.199 0.479 0.946 1.063 1.176 1.564
Volatility 11712 0.023 0.006 0.010 0.018 0.022 0.027 0.039
Slate 11712 0.645 0.479 0.000 0.000 1.000 1.000 1.000
MV/iBY 14894 4.578 4.313 0.821 1.928 3.068 5.487 25.311
E/BV 14894 0.102 0.117 -0.286 0.031 0.082 0.157 0.440
MV/E 13615 67.336  78.554 9.626  23.736 38.372 70.964 496.166
BV/E 13615 21.770  28.271 2.272 5.999 10.973 22.713 150.073

M 3 ATLLE H, E LT AR KPR KT Unv) NEBT 1) 6.9%, %N
4.4%, UiHIEE BT A BRI EAS RO RIR, Ak, HMEN-4.3%, Haf
RN 1.5%, BKEHN 40.9%, WHIAFR LT AR MR EACTAAAER R ZR, HATH)
N FEREARIYIE W R B . B ER R BRI (Stock) HI¥I{EY 0.496, W3
49.6% /i 1) LT A P AR R B E I, R RG] (Sfock%) 1
A4 1.989%, TN 0%, =701 mi0y 0.018%, UtH] LA w & PRI L]
i 1K - 54 YA IE K (Growth) K1 HN 22.4%, #/MEN-60.7%, B KIE )9 268%,
RWIANIA] 2> =) Z 18] T e OB B L 2 A 22 B K

42 FTERKER
4.2 1 EHER S A 7% Rt

R4 2 PIRME TXINAER (1) FEASER . BASSRE R, FEIEH] 7 AR, 3
PR B RBOR R L AR I R G, BRI S IR & S L
Growth* Stock #£ 5% [XI/K-V T~ R NIE (T{HN 2.09) , RUVEHZRFRAE —E 2R L2
fit TR AR, N 7w B R, XS 1 T2

rEEflAEY, AT (Size) 5AFFGEKTFEEIEMK, BIAFMEBL, H
NG S E . B AGR (Lev) MTIAT (Loss) SR /KT W& ik,



Wi B 2 i T I 8 i I AR 2 AR, PR A S, M&E M EHRE (CFO)
RNAFRMEN I G SR/, SREKTFEZEEME. B RKRRFRLG] (FirsH KF—
JEARFFIE L C A Firs) 5 AR KE9 0 53 IEAER S A, IREG— (Duah Xt
BRI 2 0 IE TH 2

k4 FTHEEFRES T AT GRS

Inv Inv Inv
EXEFN A Al RUE Al
Constant -0.057** -0.087** -0.023
(-2.03) (-2.44) (-0.52)
Growth 0.008*** 0.009*** 0.005
(3.65) (3.09) (1.61)
Stock -0.002 -0.008*** 0.007**
(-0.91) (-2.86) (2.10)
Growth™ Stock 0.007** 0.003 0.013**
(2.09) (0.67) (2.12)
Size 0.004*** 0.004*** 0.004
(3.26) (2.91) (1.63)
Lev -0.026*** -0.003 -0.048***
(-4.02) (-0.44) (-4.75)
CFO 0.130*** 0.159*** 0.100***
(11.59) (10.62) (6.15)
Loss -0.027*** -0.024** -0.030***
(-11.61) (-8.32) (-7.98)
Dual 0.008*** 0.003 0.009**
(2.94) (0.69) (2.26)
LnPay 0.003* 0.005** -0.001
(1.78) (2.48) (-0.37)

Beta -0.016*** -0.015** -0.007



(-3.40) (-2.55) (-1.04)

Volatility 0.114 -0.299 0.672**
(0.59) (-1.26) (2.04)
First 0.000* -0.000 0.000***
(1.79) (-0.28) (3.04)
A First -0.001*** -0.001** -0.001*
(-4.27) (-2.45) (-2.51)
State -0.007***
(-3.06)
Industry Dummy Included Included Included
Year Dummy Included Included Included
Observations 11,712 7,555 4,157
Adj-R? 0.134 0.144 0.144

s M SRIRIR B ENAKCEE T 1% 5% 10%, 15 N IITE D4 25t White
(1980) B ZEMBIE, KLHRE T /AFZMHFIEZ (Cluster) 35 (Petersen, 2009).

Rt — D RAEA R B R B2 R 0 R s R sgm, BRI 3a, A SCi%
A HINPER, BREAR D NEA LA RS PR I3 TR L. % 4 55 3 fi1 4 %)
AL T Fe Al i 4 HAS IR 1 45 5, R BRATTAT CAE 21, X RS ol BEE L2 ( Growth)
HEMZRGRR (Stock) WA HIUZECHN 0.013, 1E 5%HIKFFRE;: mxTHEE
ik, WENE (Growth) S5EMERERIE (Stock) A BTN Z%8 0.003, (HAE
. XU RRERH, EREMY, EHEERRAIA TEEENBR TR, BEMNT A
AR SRR AL U, R E R R POR S IR AR MM E R K T — 3, A
HARBL T BAZERI LT, e T EHERTENREE, RinEHEERBOEA TR
B AN A RIETUARIVER, SR T IR UL 3a.

4.2.2 FHZF S A R HHE

kBRI 2a, RV ELZR R BOW 2 A SR E IR, BRATE SR e AR v B
JEFFIANARFFBEPA AR (2) 73 HHEAT IR, ARG XS P E ) Gh* EvBVir ZH0GHAT
Z 5K

R 5 I E RN 85K A 4 ¥



MVyBV+.1 MVy/BVi.1

At A4 TR
EXEZN ERE AT BRI
Constant 3477 3.000*** 3.317**
(15.88) (16.82) (9.40)
Gm -1.042%* -0.877*** -1.103***
(-8.49) (-4.60) (-7.20)
Gh -4.180*** -3.712%** -4.351%*
(-24.57) (-15.21) (-18.98)
Ev/BVi1 -0.904** -1.348** -0.458
(-2.14) (-2.16) (-0.83)
Gm* EyBVi1 16.069*** 13.298*** 18.305***
(10.85) (6.04) (9.43)
Gh* Ey/BVi1 35.372*** 31.488** 37.778**
(38.93) (24.07) (31.24)
Industry Dummy Included Included Included
Year Dummy Included Included Included
Observations 14,894 7,490 7,404
Adj-R? 0.611 0.539 0.675
“Gh* E/BVi.i" Z RS 2 Coeff. P-value
B R VS HE R AR R 12.79 0.000

VE: o o SBRIEIR B ENAKEET 1% 5% 10%, FE5NRIREIE AN T 1H,
REE T AEZMEIEZ (Cluster) 2N (Petersen, 2009).

MAEREARPIENALE ROTUE H, E/BVe 3 N, RIS @ E5, BN EXTHEF]E
113 R EE B RE I AR B & N, T Gm™ E/BVit Al Gh* Ey/BVes 2B 53 K
T 0, RIZE 4 58 7=, B aa (B X 1R 1) [ )= R E007E 28 R 6 70 Ho Te) 4E RN B v 2HL X2 35 M OE
I HiZdrn, x5 Burgstahler and Dichev (1997) K45t —3, HI4AEEEERE, M3
MES SR A GRFFNED) Z A 2PN E R,

BREABIT 0 BFBATTUE R, EHEFR Gh* E/BV./ W A% (37.778) KT8
HERFFIRH Gh* E/BVe I %L (31.488), Xf a0 R % k47 SUE e, =&



AR ZERAE 1%HKF LR (P {=0.00), XEEIERRZERIN T 2w
ftrE, Blgs s, MTEAg s anl, EHEERFB A /B a0 E 515
A BRI R R, S 2a U — B

N30 2 SR AN TR IR o 8 B R IO 2 ) SR B R R i, BIERGE b,
ARIAZ I ZAEHINRIPEST, R 9 B AR Vs, R — R g R R
PRIRAFIE 7 AP, R PR 22 b AT AR 0, 3R 6 TS 1 0 2[Rl 45 SRR 22 S e
4R,

K 6 TRBRACHER T & MR AL 8] 35 KIAME 6 % o8

MVt/BVt-1 MVyBVt.1
AR A Al BB Al
EHEARFF I EERFI EHEARFR  EHERK
Constant 2.784** 3.104*** 3.128*** 3.518***
(14.20) (6.79) (10.56) (7.87)
Gm -0.589** -0.532*** -0.706** -1.248***
(-2.52) (-2.80) (-2.04) (-4.95)
Gh -2.992*** -2.954*** -4.070*** -4.335***
(-10.17) (-8.96) (-8.85) (-12.08)
Ey/BVi1 -1.188* 0.336 -2.323* -1.953*
(-1.77) (0.50) (-1.89) (-1.94)
Gm™Ey/BVi1 11.478** 9.340*** 11.122%* 21.065***
(3.81) (3.26) (3.02) (7.73)
Gh*Ey/BVt-1 27.710*** 26.540*** 34.248*** 41.532***
(16.82) (13.79) (15.34) (25.67)
Industry Dummy Included Included Included Included
Year Dummy Included Included Included Included
Observations 4,431 4,349 3,059 3,055
Adj-R2 0.502 0.549 0.578 0.767

“Gh*Ey/BVe{' 7 ek iix2 Coeff. P-value Coeff. P-value




R R VSE R R R 0.22 0.641 7.25 0.007

A F VS B & ik Coeff. P-value

35.95 0.000

VE: ML M SRR B ZEMKTEN1%. 5% 10%, ES N IIEUE AT, A
e T AE EHIEZ (Cluster) %3 (Petersen, 2009).

A ZH 18] BR S T AR EIL, A B R R IR B Aok G B (B B B 2 R 1) A
A AR B, I H T SRR 1%MKF LR (P {E=0.00), #H]5EA M
EERRFBOREL, RE A B R R RS A B ORRRERE b 22 A ARER R AL, AT BE K
AR 2 =] R RIIAL A, X RIS 3b T — 2

AU R R, AR ORE, S RPN RE A RO A 39 K ML
Beki, JFHRRISRBFIERE %K ERE (P #2001, WHREMIER
PRI E) T SRR, (LR R BT TR KT, WIS T
AT, AT IR AOR L, BB A RN 24 A KL e
FRDE, WRIFTE, T R AR IR, P2 R R 22 AT ks &
FEURIEF

4.2.3 FHZFF S A R E S HHE

RIS 2, BVE BRI 15 S RN 2 w1 SR O, AT E S e A
EHRFFRAARF AR (3) #ATEIE, RIERIS AL W) Dh*BVey/Ee R K%
1=

[

MAFEA R 25 5K, 45 78 1R , 2 FIBCES (B0 4 53 7= (14 150 U SR BUTE A AR A,
B FlRe J1d i dl, N 1.271, 18 1% MK B3 fERAIRE ) — AR BRI Re F1 i 240
HEHAHHEE KT 0, X5 Burgstahler and Dichev (1997) [45ig3A—5, Bz
SERFNE, ARPGIMES$F R RN IE SR, Watul, FEE AR &EFRIEe I
i, T E BB TE 2 SRR 58 A0 A I8 o 48 32 S 17

FEAS AR R, EHEFRATN DhBVe/EHIEIARECN 1.625, BFAIE,
ME B ERFER AT DhBVey/EEHREARE, 38 A2 RAE 1% 07K E
% (P 1H=0.002). XEMH, HAFRHRZHALFR, & E R (20 1A T
AR TR IR B, R E I T A FE BRI, X — R ISR 2b.

k7 EREFRT NS F AN AR 0

MVVE MVV/E

VN R AR LR RR

Constant 22.804** 10.142* 35.082***



(5.01) (1.76) (4.98)

Dm -4.608* -1.123 -7.248**
(-1.93) (-0.30) (-2.46)
Dh 10.964*** 19.953** 1.302
(4.36) (5.21) (0.43)
BVi1/E: 1.271%* 2.429%* 0.370
(4.10) (4.59) (1.15)
Dm* BVi-1/E: 0.879** 0.011 1.518**
(2.52) (0.02) (4.01)
Dh* BVe1/E: 0.807** -0.262 1.625**
(2.59) (-0.49) (4.98)
Industry Dummy Included Included Included
Year Dummy Included Included Included
Observations 13,615 6,774 6,841
Adj-R? 0.687 0.684 0.702
“Dh* BVii/EF 7 SR 50x2 Coeff. P-value
IR RV SE R A R 9.29 0.002

VE: o 2 BRIRIR B EMNIK T 1% 5% 10%, FESHNIREENTE, 4% E
TAFER B (Cluster) %45 (Petersen, 2009).

N0 2 SRR AN TR B o 8 B e SO 2 m TR SR EL R RE i, BRI Bc,
PATE St BRIV, AR A A AT RS A P, i ISR
JERFRMANF I 7> W 2H, X2 AL R) 22 g AT R 6, 45 2R 3R 8 s

IR GE R, 8BRS B A A RIS S IR Dh* BV /Ed 79 0.158, fHA
W, BRI OB A IS FOUAUNME N 1.823, HAE 1% 00K FRE, &2
[ 22 R AE 5% KT ERE (P {=0.02). X BLEARX TEA M, RESERER
P Be s KA RIITEA, (R BRI BN AU, RO Famise e, AT SE AT Rt
TSRS, X 51 3c T —EL.

HANHEER, N TERBEFRORE R, DhBVe/EMEIHRECy 1.823, &%
NIE, TEEEARFFRRE WK DA BVe/EMIPIHREOF AR, —ENERE 5%
fIKP LR2 (P {E=0.026). X IR T ERE bR U, B BRI A0S & 2 22 A )
AR AT 2 28 30 28 SR SR A E s (B T B Aok, A REEE R B



5, Dh*BVi/EMIEAREIIARZE, fiH - HWLREESR, WHERZELEREE

A A AE A PR

£ 8RR R T4 2B R A 3 53 BMA 8 B

MVYEt
AR A Al RE Al
EEEARK EHERR EHRERFR EHEERR

Constant 0.864 26.203*** 12.313 35.276***

(0.12) (2.58) (1.34) (5.41)
Dm 1.862 -5.192 -10.904 -9.509**

(0.37) (-1.09) (-1.65) (-2.50)
Dh 20.792*** 15.221*** 22.413** -8.472**

(4.04) (3.42) (3.63) (-2.01)
BVi1/E: 2.767** 1.780** 3.007*** 0.332

(4.28) (4.22) (2.93) (0.60)
Dm* BVe1/Et -0.477 0.667 0.792 1.624***

(-0.65) (1.25) (0.69) (2.66)
Dh* BVi1/E: -0.633 0.158 -0.781 1.823***

(-0.97) (0.37) (-0.76) (3.28)
Industry Dummy Included Included Included Included
Year Dummy Included Included Included Included
Observations 4,010 3,945 2,764 2,896
Adj-R? 0.692 0.709 0.679 0.692
“Dh* BVei/EX 75K 5 %2 Coeff. P-value Coeff. P-value
EHERRVSE I E AR R 1.07 0.302 4.97 0.026
E A R VS IS R Coeff. P-value

5.68 0.017




VE: MM ARIFRBZEMAKTEN1%. 5% 10%, &S N IIEUE AT, A
F e T ANE EH M EESE (Cluster) 23 (Petersen, 2009).

i RO R AR R
5.1 BT

RIS SEIEAR S0 45 R AR, B BRSO 22w AR ) 73 ) 2 i 2 BEARTILAE R Al
FERE N, B AR IS v B2 B BB Ee bk sy, P2 BB AR L iUBRA AT REOR 50 A 7
EELR A REE], B AR E BRSNS L RUss (PRFESE, 2006). KL, fE
ROE A RIBAR R LE BB e, A8 3R R O T 22 i ACEE 1) il ) 4 P PT RE LA R, i
FER AR I LB AL, 3 s BB 7 A R L A Y T BEARDNS B o AL, FATT 39030
BRSO BB RAENE . HE DA i SRR (B 32 ZAR B B8 Alb i KB AR F M B A5
BURMITEDL R o UR ESERR RBR R LBl s AR IR OL T, B ER RO TR R
TEVERIREME . Rre g RNk 9 PR .

9 KBRABF LY, TEEFRE T AR GLE

Inv Inv Inv Inv
AR AR
£ Ak A Al RERW RE bk
KIBARFF LB RIARFFR IR RIRARFF R L BIEL RIBAR I B2
i = {(i8 &
Constant -0.123** -0.057 -0.011 0.001
(-2.27) (-1.33) (-0.17) (0.01)
Growth 0.011** 0.007** 0.002 0.008
(2.28) (2.07) (0.66) (1.48)
Stock -0.005 -0.010** 0.012*** 0.000
(-1.39) (-2.53) (2.86) (0.03)
Growth* Stock -0.004 0.009 0.013* 0.013
(-0.57) (1.42) (1.68) (1.45)
Size 0.005** 0.003* 0.003 0.004
(2.22) (1.76) (1.13) (1.33)
Lev -0.002 -0.005 -0.033*** -0.064***
(-0.20) (-0.40) (-2.69) (-4.22)

CFO 0.169*** 0.139*** 0.076™** 0.125***



(7.79) (7.18) (3.53) (5.11)

Loss -0.022*** -0.026*** -0.029*** -0.032***
(-6.02) (-5.61) (-5.81) (-5.77)
Dual -0.004 0.012** 0.005 0.011*
(-0.94) (1.97) (1.00) (1.99)
LnPay 0.007** 0.004 -0.001 -0.002
(2.51) (1.50) (-0.29) (-0.54)
Beta -0.023*** -0.008 -0.013 -0.000
(-2.70) (-0.95) (-1.32) (-0.05)
Volatility -0.261 -0.331 0.720 0.657
(-0.77) (-0.99) (1.61) (1.44)
A First -0.001* -0.001** -0.001 -0.001**
(-1.65) (-2.07) (-1.43) (-2.02)
Industry Dummy Included Included Included Included
Year Dummy Included Included Included Included
Observations 3,779 3,776 2,084 2,073
Adj-R2 0.120 0.163 0.135 0.146

VE: M MY SRR B ZEMNKTEN1%. 5% 10%, ES N IIEUE AT, A
e T AE EHEIEZ (Cluster) X (Petersen, 2009) .

[FlHERER, ERE MK AR R B ERAE R T, SHE SRR SR
A HIN Growth* Stock 1£ 10%F17KF R 83 NIE (T{EN 1.68) , RIAEHZHKM
BN T A AR I RIEME: TR R AR R LB M oL R, SR R SR SR
WL B Growth* Stock ) ZEUCNIEBEFIAEZE . /EAXIR, X EHA Al R AR
KM AR I L) s A AL AT A 36, (HAS BT Growth™* Stock I R BN R . &R
JZRE IO T30 RIS M B BEAR LT BB Al KB AR BRI LU BB AR BORE A R, R St
— BRI RE M R ARFE LG S A RSO, & E R T3 K LGS H
BB 52

R 10 e ft TAEANFEIRBAR TR LSS, B Z RO 2 7] 88 KL HE R e [ )5
iR R ROE AR AL OB B B LU R AR AT 2 AR BATRT LU B, AR RIARRR i
HBIBARIOREA T, BRI Gh* EvBVe IR (41.573) KT EBZARFEAL Gh*
E/BVer 1250 (28.651), X IR Z R TR 4 R o, 8 Z RN ZERAE 1%



fIKP L2 (P {E=0.01). MAEKBARREB LGB R pOREA A BRI 5 R 7 I
M) Gh* EyBVe W RBZERAEGT FIFAEE . KRS B RO T 28w B IRU
1B AR5 3 EEARBUAE KR R I LE BV BRI RE A o, 3R 5 2 AT TR0 s PR AR I A —
B JATREA Al Rk R AT 7 AR5, e RIBORREI LB i, R Z
FRBON T A AIARLIHME S E B 0, T RIE, MR TR,

%10 IR KM FR BRI T 8 32 3 I3 8] 38 K A AE 69 % oh

MVi/BVt1 MVy/BVt1
AR PN IER A ES RIBEAR T e Ee A e
R ARSI BRI EHEARFR  EHERFK
Constant 2.495*** 3.958*** 3.773** 3.050***
(6.78) (6.62) (8.23) (5.20)
Gm -0.474 -1.363*** -0.600 -1.149*
(-0.91) (-3.84) (-1.31) (-3.13)
Gh -3.389*** -4.532%* -4.096*** -3.992%**
(-4.09) (-8.46) (-7.57) (-8.50)
Ey/BVi1 -2.138 -1.504 -1.906 -2.787*
(-1.29) (-1.23) (-1.01) (-1.90)
Gm™Ey/BVi1 7.657 21.944** 11.435** 20.862***
(1.43) (5.77) (2.24) (5.29)
Gh*E/BVt-1 28.651** 41.573*** 35.826*** 41.482***
(6.99) (18.01) (12.60) (18.90)
Industry Dummy Included Included Included Included
Year Dummy Included Included Included Included
Observations 1,441 1,618 1,618 1,437
Adj-R? 0.469 0.739 0.652 0.794
“Gh*Ey/BVi{' 7 SR B2 Coeff. P-value Coeff. P-value
B AR VS LR AR 7.88 0.005 2.63 0.105

}73‘—:‘ . *k%k

* SRR B K N1% 5% 10%, FES N IKIEEATE, 43¢
F e T NE E SR (Cluster) 2% (Petersen, 2009) .



R AR THEIRERE VKR R B EE IR, 0 AR 36 BRR 45 IBORT 24 m) i S
IHESE R RS R . SRR, FERBORFF IR EBIBARIE IS, &2 R4l Dh”
BVi/EMFZBRE ST EBER R, RBZERAE 5%HKT LR (P=0.025); 1
FERBR R LE BB s R A, 2 MM ERIFARE . XRY], EHERFR T2
) T S B ) R M) B BRI KB AR 35 I L BB AR AR A o 55k B Ml 3RATT R A A
BEAT T o AR, (HE B R KRR T2 wE FBUME IS R TE 18 KRR FF i LE Bl = (K 35
AR, “HZEWERFEESR, NTERE MRRESRRTIIR.

E N1 TR R A R T & R H IR 8] i HIANE 69 %k

MVYEt MVYEt
A AR RIS FR I EE A AIG RIE AR R LA 8L 5
EHEARFFK B RLR IR EREARFFIR BRI
Constant -19.613 39.967** 36.566** 33.646***
(-1.28) (3.55) (2.37) (3.87)
Dm 4.367 -11.082* -15.677** -6.670
(0.32) (-1.88) (-2.14) (-1.37)
Dh 46.724** -7.309 5.809 -13.137**
(3.61) (-1.27) (0.88) (-2.07)
BVi1/Et 5.779** -0.346 1.721* 0.690
(2.25) (-0.37) (2.06) (1.00)
Dm* BVi1/Et -1.927 2.387* 1.663 0.893
(-0.72) (2.42) (1.53) (1.17)
Dh* BVi-1/Et -3.558 2.463** 0.445 1.538**
(-1.38) (2.67) (0.52) (2.16)
Industry Dummy Included Included Included Included
Year Dummy Included Included Included Included
Observations 1,241 1,520 1,523 1,376
Adj-R? 0.687 0.702 0.657 0.679
“Dh* BVei/EX 7R 56:x2 Coeff. P-value Coeff. P-value

R VSE AR 5.01 0.025 0.98 0.322




VE: MM ARIFRBZEMAKTEN1%. 5% 10%, &S N IIEUE AT, A
F e T NE E I EESE (Cluster) 2% (Petersen, 2009) .

5.2 REMERR
5.2 10 A B ML 2> [ i 2 7 vk

R SCR A B IR R A B R S R A &, BATHERA T b S B sibl e
(182 R S B R A IO 2 ] 5 9 RS PR A RE R o MRS 24 FUHEAH SR OB ST SR (Biddle
etal., 2001; Haoetal., 2011), AR ARKIBFEHL ] 41T 0B A RE D ATHT R, {5
% Biddle etal. (2001). ¥TK&%E (2012) WIWHF, ASCRAFHE ™GSR (ROE)
TERA R BN REARR, WHAT AR, HRERTIRMAL.

5.2 20U A BB N T B U 1

HISCRH T Ol ERPORITE A R N BEARSE, NERT Su e e, ATtR
TR R RE B R A R R AR . BAROREE, AT SRR E O (“lilE
PR TR+ TR B+ T 5077 1R AR B+ (2 B 37 IH+ T B 3 4 7D /3]
s, EEoe BRI CG R, BIHSR BN, ORGSR KA.

5.2 3R E B R R BT B TE

I SCR AT 78 BRI A7) 3 75 T4 B - Al P o 10 v i e D9 B2 2 15 4R B 11
Gy SR, AAEAR IR, RAVERA T 01%ENE 2 BRI R briE, Xk
R R IAT R NG, T E AR ARIR AL

5. 2. 4155 St PR BOASLUR FRE A

TR T 1E 2P B 2 PRl ] B2 S e . B 2005 4 (ki A R IRBOHUR B EE
% GRATO) BLK 2006 4 (EA B BT AT (BEAh) SEii et lir 705D (EA =
e b am] (BN S BBOBN AT INE) ESBERMI G, b AR & B R R ]
JE [ s A SEE A 1 B A BORER 5L ARV ERE . (B R TE 2 IR, SCHE A
F 2 T BCR AT RN B o RS RTRRIG A8 B2 35 IO AN 58 42 55 /) 148 B2 IOBCUR,
TG S R Al BT R ) R, AT A LSRR A R i S BHTREAT A AR 5
T EERAIRMAL

N~ WIS R

U] R A T T AL 70 8 P A ) R T AR il AR B 2 R BRAE 7T A% 0 )
Lo FEFEARFIR A LT BN, AT (0K 1R L= R B 75 AT AR AT ol e R
B AV S BR 2 A AR [, AT R A5 A 2 BB A 0t SE SR 1) 2tk
A7, BETFRT 2w R AT SRR UE, A1 B Y SEAIE ) L

AR 2003—2012 ERE Y IRKPITHIIITE A e B A TR IR, WLy
IR, B TEBER RO A R BB REER A R AR, JfiE D ER T A
[l AR o T XA ) 22 . SO SRS R, B H RO E IR 1 AR B
FOEME, BN T AR RANS E RN E . HE B X AR BRI R, R
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Management shareholding, investment flexibility

and the value of corporate option

Hou Qingchuan?, Jin Qinglu', Zhang Peipei2, Zhang ManZ

(1.Institution of Accounting and Finance,Shanghai University of Finance and Economics,Yangpu
District200434, Shanghai, China;2.School of Accountancy, Shanghai University of Finance and
Economics,Yangpu District200434, Shanghai, China)

Abstract: Based on the 2003-2012 and a-share listed companies as research samples, we first examine
the effect of management equity investment decisions on the company, and then, from the aspect of
real option, to explore the impact of management shareholding on the value of the company's growth
andliquidation option. In addition, we also combined with the special system background of our country
and further examine the different nature of equity, management equity investment and the option value
to the company. In this paper, the research found that management shareholding significantly increases
the investment flexibility, and this is finally reflected in the rights and interests of investors on the
company's pricing, which increase the value of company's growth and the liquidation option. Further

analysis indicates that the impact mainly exist in the private enterprises.

Key words:Management shareholding; investment flexibility; value of growthoption; value of liquidation
option
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