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BARPEREAR o B 105 = it

Lo B AR B

R T AREAS SC G5 RN 32 B — 45 W 2 g 52, FRATT = R DUAE SCik, 51 A 22 Fh DU B2 7 e o 7 1Y
fitr. B, 2% Aretz Fil Pope(2018) (17575 , AT LA [ 9% 7 R TG ¢ 77 22 R0 LA R G5 7 43 i A
B 7 RE 0 AR S AR E A 2ok R BE A OGN BE AR IC S OverCap 1l OverCap 2, IR, 435
Bt OverCap , ARG RAAETER 4 1951 (1) FF (2) o S5 R Eow, B E 587 m s 4r IHBUR 58
MR T Al 7 Re i

*4 [ 7E 2% 7= NS 47 |6 B3R 5 A ol 7= g ek T AR R AR I
(1) (2) (3) (4) (5) (6)
AR B | BHREAAE | BHREAEE | UG AEA | 0.25 S Fml e | 0. 75 434 £ [l )
OverCapl OverCap2 AbnormalOC OverCap OverCap OverCap
-0.0090 " 0.0057 ™ -0.0092 " -0.0094 " -0.0037 " -0.0138 "
Treated
(-3.96) (2.18) (-4.33) (-3.70) (-2.51) (-4.14)
- 0. 0001 -0.0022 0. 0020 -0.0003 -0.0063 " -0.0013
ime
(0.02) (-0.43) (0.52) (-0.07) (-2.34) (-0.24)
0. 0082 " 0.0054 " 0.0058 ™ 0.0091 ™ 0. 0086 " 0.0112"
Treated x Time
(3.35) (1.79) (2.53) (2.73) (5.09) (3.29)
A 0. 0022 " 0.0106 0.0030 " 0.0048 ™ 0. 0059 ™" -0.0010
ssets
(3.35) (12.39) (4.95) (5.95) (15.76) (-1.18)
-0.0001 -0.0610 """ -0.0016 0.0105 ™ -0.0251" 0.0151™"
Leverage
(-0.02) (-10.72) (-0.39) (2.10) (-9.87) (2.77)
LROA -0.9497 " -0.7044 -0.8572" -0.9101 " -0.5404 " -0.9073 "
’ (-62.11) (-37.25) (-60.26) (-54.21) (-71.65) (-50.73)

O BT, BRSNS GR35 T IR R AEH . T,
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5%k 4
(1) (2) (3) (4) (5) (6)
A5 B AR | BHEAR | BHEAR UL REAR | 0.25 A EEE | 0. 75 4% RN I
OverCapl OverCap? AbnormalOC OverCap OverCap OverCap
Age 0. 0046 " 0. 0075 "** 0. 0028 *** - 0. 0006 -0.0011 " 0. 0062 ***
(6.47) (8.15) (4.13) (-0.67) (-2.23) (6.85)
Constant 0.3865 " 0.2637 " -0.0580° | 0.3071"" 0.2276 " 0.5134""
(26.97) (13.25) (-4.39) (18.61) (21.44) (25.69)
A7 Ml [ 2 27 YES YES YES YES YES YES
FF TR] 3] 7 2850 YES YES YES YES YES YES
FURIREER 23144 23144 23144 14098 23144 23144
PR E B R 0.293 0. 141 0.252 0.327

BRI 22 A1, 25 BB AS R A7l 1 77 8 2ok T 15 0 A7 76 25 5, FR AT AL 65 88 450 7 g o R 48 b ot it 2
U, FEATTRE Al 177 8 ik o KT 5 A7 > 1 7 B o RS- K P 2 25 8 R A R A, O A
WK AbnormalOC , ARG RMAEFER 4 195 (3) o R BIR, Treated x Time W R EH IE, IFAE
5% HYKF- T R3E

2. BACHEREA

FERTSCHI SR AT EAE ARl A B BT AR AR 2 30 ) 1l B i 76 1 A
JIEA AT M AR EE FRATTE — 25 I ST A B A 3 A A e T R B U S
Fialb a5 A A BRAA 5 sl e A 7l 18 R e B . TR 25 SRR S AE R 4 1981 (4) o FRATTE B, AR
SCEE AT SR ST, I HL T E 577 in S A 1H 0RO 3l 7 B 2o 780 9 5 K T AR A

3. A3 E e A

Koenker Fl1 Bassett (1978 ) £t 1) 73 v 5 [0 9 J2& e AR fe /D ik ) — P 7 J . AR T il i
NI E T O I AR IR U 50, 4307 8 1] U1 D B O 32 PR AR A R AR 0 A A Ol . B IR R 7 g ot
TR A M 2 T8 4 22 S M, FRATT 2D B 5 11 7 o 4 H BB SR 0T oMl 7™ g 2ok 0 (9 52 el 2 75 5
o3 28 VA OG LUPRIEAS 3045 R i R Ag M A0 4 i 1 o

LG, AR SCA3 B T 0. 25 430 400f0 0. 75 2 (i Il 9, 25 R 45 75 3% 4 1941 (5) M (6),
R R I, AR SCEE HEIF A 32 77 Bl ik T 55 A4 43 AR B 52, Treated x Time (/) RE R IE , HIHE 1% (1)
KT

(1Y) H A B A 5

TE QX A 5K S A (2018 ) Fr ik , [ 2 9% 7 4% 9 02 I8 ji Aol 7= Be i 35 2 3R, BRIV 9% 7 4% 0%
57 RE VI AE O o T AR 96 1 28 7 0 8 4 1H B, s b E A7 [ B g, AT DL A2 B B
— BT, A0 R [ RO AR A R R B AT AT RS T A2 TR 2 B B
T ) 0 8 ok A P 7 e 1) [ 7, 3 Aol 7 =5 32 B OO B8 05 % 4 T S AR, 2 22 A IR B O 4 il
Al e B Ao BE F T, 1M 5 | R 7 g Aok 39 ]

TE QAT ST, A llask BE 5 AR BOM AN 5 1005 | & 7= Re o ) () PR R B v R HEE VR, R RS R
7o RE A R Y PR R (ST VAR 20125 5 [ e A, 2011 ) o PR, AR SO — 25 2 SR I T s
[H SR X A Ml 7 3 B B8 AT A 52, LA RO 1S B8 AR 48 5 R AE Al 7 B ek 3 vh K 45 TR A RO
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HART R, AR SCOR BT G AANE S ( Tnvest ) 728 5 4 5 A BT G B 5847 T o TR, H Tnvest 7%
AR Bl A R AR B, P 5% [ B I T TH B X e, A SCZE R LA 5, Kb g (5) Sy Bl e
ISR AR, 72K 5 BFI (1), BUE 22 704l 71 Treated x Time 19 R %O IE , IF1E 5% 7K
SRR BRIV B I I R AR R T A B A AR AR Al B [ E B BB, AR S B A
(2) W AR SCHER Y (1) B Bl B INAT Invest A8 1 BEAT [01 U3, W46 58 I 28 B0 S 35 P DA Inwest
AR IR E N WP B, Tnvest B9 F B0 35 D0 1E , R 36 074 BT A S B IR Al 7 fiE 1 A Y
— MR . IR, Treated x Time 1) FZEAKIH N IE, HAE 1% KT 3% H R EORECT S0
[ ) 0. 0070 A3 B T K o 33k 15t BT 08 B8 A4 S Hh 7 v R 45 26 38 23 A B0

x5 [E] 7E 2% 7= H0 3 47 | B3R | B3 3% A s b ol 7= e il R
L (1) (2) (3) (4) (5)
Invest OverCap Fixturn OverCap OverCap
-0.0049 ™ -0.0085 """ 1.07727 -0.0078 " -0.0095 "
Treated
(-3.88) (-3.97) (3.25) (-3.78) (-4.42)
- 0.0014 0. 0006 0. 9854 0. 0026 0.0010
ime
(0.64) (0.16) (1.43) (0.68) (0.25)
0. 0028 ™ 0. 0065 ™" -1.2970 " 0. 0049 ™ 0. 0070 "™
Treated x Time
(2.21) (2.83) (-2.61) (2.25) (3.03)
0. 1964 ™"
Invest
(15.57)
-0.0016 "
Fixturn
(-48.02)
p 0. 0030 "™ 0. 0022 ™" -0.7797 " 0.0017 ™" 0. 0029 ™
ssets
(10.11) (3.69) (-5.26) (3.05) (4.78)
0. 0005 —-0.0009 13.7761 " 0. 0208 ™" —-0. 0005
Leverage
(0.29) (-0.22) (14.59) (5.41) (-0.13)
0.0857 ™ -0.8939 " 34,7487 " -0.8223"" -0.8759 "
LROA
(13.95) (-61.61) (11.76) (-59.98) ( -60.69)
4 -0.0133" 0. 0055 " -0.6018 " 0.0019 ™" 0.0028 ™"
ge
(-32.47) (7.92) (-3.66) (2.97) (4.16)
0.0243 ™ 0.3628 11.2387 " 0.3822" 0.3659 ™
Constant
(3.80) (27.53) (3.96) (30.47) (27.63)
A7l [ 2 %k YES YES YES YES YES
it 5] [ 2 25007 YES YES YES YES YES
FURUIEE) 23131 23131 23136 23136 23144
VS () R 0.173 0.289 0.192 0. 362 0.281

[F] AR, 21 SR T X000 0 [T 77 ) P 25 e, A0 TR A A i Ml i 8 I8 G B 7™ O R A B AOM A, i
R PR e R o X ik, FRATR A Fivtwrn A2 8527 8 72 B2 ™ R e 5, LR Al (9 181 5 587 1)
A RS HI(3) MaE R, E B I E T IH BOR B AR T il i [ 5 557 R A 75 R S 1951 (4)
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o, Fixturn () F800 35 0 010, 2 BTl 1 7 5577 R 22 BEAR 2 i 7 G ik %, 1M Treated x Time 1Y
FHOU M 0.0070 2 0. 0049 , 32 B Al I8 1 B 7™ M) FH 23 1) B AV 44 4 0 23 v A B0

H A AT, ORI BB B AT Ry 32 [ T i A TH UK R 52 R N T AR S
HH BTG 1 1 5 9 7 ) 5, LA [ 0 e A TH B0 S 7 B A R A SRR R R

., #E—H AR

(—)WigsEs

ST SRR Y C 28R W [ 5% 7 s 3 TH BORORE 5 Bl 19 7 BE S R, A SCIR BT I TiT 3 58 4
Xof i TR SR BRI — A B TR A AT T 3 5 A A H PP AR A A DT X A ST 2 4 R AT
#h3E o

TEAN A 58 e AR BE B9 A Tl vh , Al 32 5200 B R B2 ) BBAFAE 28 57 0 (R 3e PrRE BE BRI AT kb, Al oy
T ARBGE GO0 H b TS0 8, K ) 5 SN S5 B RS 1 R Al 14 BB RE g (f] BR 355, 2016
RS 2016) o TTESE G FE FERAR A AT b, Aol T A AT BE LA o 380 77 B8 7 2k I Xof ¥ AE 1 55 4 4
il 4n , Kamien 1 Schwartz (1972 ) $2 H 4islk 7T G H 0 6 18 7 58 & 095 B — 3 287 1™
e, FEU™ BELL I AEAE s Bulow 45 (1985 ) W5 H RIS J2 Ak T 58 4> 28 Wi i 67 1) 4ol , o 23 K 2 4557
BB i R BE LA B 1 ¥ T A Y E A o PRI AR SCRUI , 7 5 T 3% 5 A BN R [ SE B
P IHECR 8 v B8 ) ™ fE 3 71

R A B AR T AT B 7 i T S 5 SRR B R SCRRIE A7 Mk P A28 B ED IR A K 5 Tk
SFIRIR — A SR B CHHL) o HHI AR BOR, 7l 4R v B2 0, 7 i 1T 37 58 4 R 2 AR o 76 b i il
b AT B HAT A 0 R/ANVEREA Jp 21 AT AR (1) By A, 45 B a3k 6 th 3 (1) #1581 (2) B s
M 458

# 6 A (1) A4 R o, HHI BN 517 3558 R B RO= 40 B9 Treated x Time B R ECH
0.0009, HAN 3% o A S, 2 HHI B3R RV ™ T 37 5 4 72 B B AR I, 28 B0 00 A 28 80 35 006 Ok,
0.0121, HAE 1% B/K-F T3 o X5 A SCHY T — 20, RIVEET 5 5577 s 3 [H B 7 il 17 3 5 4
JEE AR A 18 7 B A 0 522 W) o e 5 Ay 2

AR SR IHIL D2 T 5 56 T 77 i 5 4 I SE R 11 37 A B 2650 e 118t DX A S0 1) 7 AR o 2
TS P AR R A A Rl R KT RS A TR B T 3 R A (R kAR, 20165 B B R,
2014 ) , PRI ™ it T 3 5 4P R O oy (LR RS, 201355 035l 002 2011 ) o T /B 45 (2018 ) 24
il i) i R 704 10 T A 48 B 5 (2018 ) ), e B 454 3 by X T 373 1k 48 20 (MKT ) 19 v 2 550, 5 AR AS 73
PIEH, Horb 2017 40 2018 4E (1 MKT MG HT = 4E AR b 58, 3R 6 13 (3) FF (4) 2 T 43
HIARIEE IR e MKT (50NN T 37 40 R B2 AR i 4501, 52 B IR 5 807E 5% WK P 1 38 1k 5 Tl
T8 MKT (B4R BRI 375 A 2 4 v (R 28031 180 2 8 77 St 41 TH O X il 7™ e ok o) Ot 25 52l . X —
SER SIS B AR — 2, JF 345 T Kamien 1 Schwartz (1972) LA K Bulow 45 (1985) (WL s, Bl 24
T R BRI, Al A AT BE L) ok 3R R K X AR M SE

O ARICEHAT T A AR AT 52535 (DB SRR % ) SN W i 5 B VEAG 56, 25 R R W1, I8 5 %7 n s 4 17
BCHERE 7 RE L T B R, e AR A Al 52 5 N AR RN Al S . BRI BRI ARG R
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EEZFMERBER W~ IRETHES

x6
(1) (2) (3) (4)
A PTG AR | AT AR AR LA AR LR B
OverCap OverCap OverCap OverCap
-0.0043 -0.0186"" -0.012" -0.001
Treated
(-1.28) (-6.14) (-4.26) (-0.37)
-0.0019 0. 0007 -0.002 0. 004
Time
(-0.32) (0.12) (-0.26) (0.82)
0. 0009 0.0121 " 0. 008 ** 0. 006
Treated x Time
(0.26) (3.64) (2.54) (1.64)
0. 0026 " 0.0032 " 0. 002 ™ 0. 005 ™
Assets
(2.61) (4.10) (2.98) (5.29)
-0.0098 0. 0094 0. 004 -0.016 ™
Leverage
(-1.69) (1.63) (0.72) (-2.83)
-0.8641 " -0.8857 " -0.873 " -0.869
LROA
(-42.39) (-43.04) (—45.44) (-39.52)
4 0. 0029 " 0.0028 " 0. 005 ™ -0. 000
ge
(2.92) (2.95) (4.82) (-0.45)
0.3548 0.3584 " 0.378 0.305 "
Constant
(17.47) (21.99) (21.55) (13.51)
(FRIATY Y4 YES YES YES YES
s} 1] [ 7 2500, YES YES YES YES
EURTIUE =R 11529 11615 12652 10492
S R 0.271 0. 286 0.291 0. 260

(&R

3

RS — AR T[] 5 97 s A TH B SR 0K A A Ml s o ) 22 5 I 2R, BRIV W8 AR Al Bk

(ROA ),

TEAERIE S AT R A SO 0 45 R BT IR AR SR A ol Ry ARA [E B A T A o A B
BT H B0 BT B AR B S D TR BB R H B AR A Al A £ B

BORKGAT T AR

N T Al B B BT AR S 2 Richardson (2006) F1XI 5 g 2 (2014 ) 1975 12 , #4581 (3 )
AR R E L5 X 4 (2014) B 7E X

AR, XAk T A 5% 22 s L, 45 BV AR RCR B FE R BR Absino .

—H

Inv,

a,Inv, ,_, + Year Fixed + Ind Fixed + &,

= a, + a,Growth,, , + o,Lev,, | + oyCash,, | + a,Age; | + asSize

+ a,Returns, | +

(3)

Horpr Inw Fo B B 08, 1T (CHEAR S + JF S — A I B8 e A = v IHD) /B 58 7™ el &5
Growth F/R BB R Lev FoR B BT 5 Cash Fon BT, P& S B 55 0 W)/ 1 B8 7 e Ay
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3 Age RN A ARIE 2w LT AR R AR BOR A 3 5 Size 78 Al HUBE s Returns 375 % &L 42
UM B AR A e IR R BL Absine S [N AR fRARBERL (L), mIBEERINEE 7 50 (1) o,
OverCap W) FHEUTE 1% WK T B3R IE , X TR 1R Al 9 AR 03 5058 7 32 i 7™ A Ao 71 1 i ] i
7. FIEBI BRI AT BEAF IR, R 7 B (2) BB T ¢ AFRES ¢ + LARFEAY Absine P {EAF A
PR B g [T 45 2R o 5 SRR BT, M BB SR RT3 98 A3 ) 97 T S M 47 2 S 35 Y

*17 Rk BERESL UGN
. (1) (2) (3) (4)
A E
4] Absinw IR — 1Y Absino -3 {E 2] ROA MWUR — 1Y ROA SF-¥{E
0. 0330 0.0317 ™ -0.1776 ™ -0.1081 "
OverCap
(10.12) (11.03) ( -30.10) (-21.59)
-0.0031 ™ -0.0036 " 0. 0029 ™ 0. 0023 ™
Assets
(-11.45) ( -15.51) (6.70) (5.90)
-0.0088 ™" -0.0079 ™ -0.0263 "™ -0.0255""
Leverage
(-4.93) (-4.99) (-8.55) (-9.28)
0.0189 0.0177 ™ 0.3515 " 0.3342"
LROA
(2.76) (2.97) (24.68) (26.67)
A ~0.0025™ -0.0021 ~0.0036 " ~0.0022 "
ge
(-5.86) (-5.72) (-8.57) (-5.47)
0.0919 ™ 0.1025 " 0.0431 " 0. 0280 "
Constant
(16.13) (20.84) (4.62) (3.42)
A7 b T 5 2800 YES YES YES YES
FIF [ T 280 1o YES YES YES YES
pURITE(ER 14547 12117 23143 19919
S K R 0.071 0.112 0. 335 0.312

BT AR BB A M 2858 R By EDW AR B, [ B8 a4 IHBOR 9 H B 2 — 18 T k2
DEH T Aok Bk RE A5 7 — 72 FE b SR OV A ol e R 2 WL 22 B K R R RE T, DAL L FRAT 1 i 5 48 17 7
REA TR 0F iV SRR Y e, 3R 7 A (3) MA (4) BB T3k — 25 R 0 5, FRATAL 6 12441 ROA LI
LSS R — 0 ROA I 2 U o &5 R R WL, 7™ e FR ] 2= 02 48 A b B2 1, JF ELix
SN TR

L LTI AR SC R B AE B I A T R ok ) 5 R i SR R B b T R R AR RO
UGN AR BT W

NeE O’

S SCRI P W 8RR R e 850 55 B Rkt 5 O[T 5 7 e 3 TH B0 3 — 3 i BORE, 1 D Al 4%
GER SR S P vty , ARl ™ BRI T B9 A 52, F 2 181 5 B8 I A IH R A 22 55 e 2R . BT
HLT WU 250 B, AR SCLL 2000—2018 AR SR G Al A7l e 9 238 A B BT A FUNEEAS SR Aretz FI
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Pope (2018) ) BEAL AT A A ik , 33307 R RV FE A , 36 F 0 A7 1 1815 77 47 TH B SR ol 7= i ik
R

IFFE 2 SR 18] 5 57 I 47 [H SR 28 e 1 3 Aol ) 7= B R o X —ME B AR SE IR AT &
PAT B ER B, BT BOEE T — RIS . SR AR SO BUX — BUR 5 5 Bk 5E
A S S T2 B TR, IX A BOR BT S B 7 R R rh A FR TR A AL, M R T
S AR SRR, il ) 7 R 1o AR AT T REAE [ 5 B g At IH B SR R o Aok Mk & B [
SE G I TH B SR SR 0477 BE 1 IR BA 2 2 A Al 3 Al AR R BRI Ak BT
A AR A

ARSCAIFFE L SRR W], RS — DRI BOR Y 5 38 0 A A R T Al AR T 15 37 09 B0 (EH
BUHRAICR T REAF R HA R U B A2, 5 A Fr s RN SE35 o B T B SCUESE R AR SCH Y I R BOR
AW S BURFE I TSR A A9 B0 i 2 M58 35 BRI, 0 24 2% IR EOR ) & ) 7T e 5 B0 Hifb 22
DEJE A I A 9 S P2 o 3 AE (IR MU S R PR I T ST, B B R 2 e — P ST
55 LA B BRI A ol B R TR R 22 5 D e 14 1 B4, SBORE IO 24 iE — A 5 3 181 42 B0 i 47 IH B3,
IR A Bk 3 14 3 I BT, S 37 77 B e S K - e s 9 il 55 32 BRI 3, X A 7 R — R i BT
o, U SR ARl BUA T 28 (0 A R 1 ELE Al AF B2 A2 7 0K T 8 B B 15 00 T, AN SR VR s 47 TH 2%
S B R J5 225 A, ek TR A2 BOR AL 0 Al A0 SR B S A B R I R S i Bk — 25 i 8 4,
AN A Ml 5 AT 2 I L 9 [ B R S BOR AR o B 1 B R R )™ I T IR BT Al oy
52 QSR S A " oA 5 SR P 3T 5 B T B30 B a3 o el #0750, SBORF 3w LA e S A 5%
L A D Al 5 R T G, G e Aol = BRI R AT BOR S A 27 o B =, A [ B s 47 TH B
SR S I R P, B FE AR R AR T 55 5 A A B R L RO WA B A sl A Al aod R R
SRR TR o B AT I 2 2 M P I A R, I I W e A S R I 52
RBOR L, AL AE 2 KR A O .

B ik
- IR RS IR S R T TS BRIk —— 3 W LA B ORAL Y L (A TS ) 2016 AEEE 11 M.
- BRSO - (R B AT TH A BOR BN ok B WBL(2014 )75 S A SRR ) , (b S 4 R 2 2 i )2017 4E58 11 1),
- U SOMR BT AR - R B8 T IH BUOR 5 Al B BB, (& U0 1) 2020 4E45 10 4,
L BB CE R (T AR 5 Al A5 55 BB RON ——F B b B T R G SR ), (51 & 0 ) 2014 SRS 2 35,
- TN AR T A (5 R AT I Al R TR AR IS P R ), (P TIL 28 )2015 AR 3 08,
- KSR TG P CBOR PRV Rk R 5 9 28 5 O 8 ——31 A RE AT 3 RBC AR B STIEAS ), (P B Tl %)
2011 4E55 5 1],

7. wHE G R R ST SRR 6 ek« b L ol e R A D sh BB AT, (AR ESE ) 2011 4RSS 12 M,

8. Wi SRS (T e R AR S A A B A A ST R E R A R A SR AT, R T BPE IR ) 2011 4R
4.

9. Ml BEB T B UL - (7 )l BORX i ol 43 9 30 3 1) 5% i B LA R ML BIE 52
AR, (R I BEIEIE )2016 4E55 5 3,

10. #6R HAHIC T AT - GRREE T A5 PEVEIREBY o L2 U 5 SR AR5 ) , (&R 9 ) 2019 4E45 2 10,

11 B BEER  F B8 O 1 i Ml T A5 BE B 45 92K Al 4 Bl A ——3E T 2014 45 [F1 8 %8 7= s 47 IH BOR B il F1 AR 5258 ), GIE
T 2412021 4555 2 1,

12, B RS R OR (T3 4R 23 TR 42 3R 5 vl D o 3 b ™ 8 R FH 38— T SO0 Al B0 9 SIHIE I 5 ), A B Ak 3R ) 2016 4155
12 49,

13, VL6 KR B OR R (b K3 A ORI 5 7 AR R T SN , (i B Tl 2 56 ) 2012 4F46 6 .

[ T o S

FETHRATAR BR80T A 41 1 45 717 38 4 1
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14, FLARR XSS B 5 (s 4 2 RS BUR RN ) , (22 BF T 52 ) 2013 4R57 2 4

15, 2= 5L RE/INAT o THF - CROMSCRUIN 52 M ol AT e BN 7 —— B[] 52 W 77 I 37 1 SR ) Rz 30 ), (k2 24 BF 5 ) 2017 4
511

16, MRBEHR AR JRIRHE - CEMIER " 57 B R B IRAL D) , (L 5FUT5E) 2010 4£45 10 i,

17, X FRFA - 25 7 R R MORAE T 3 s A lkod 2 4R A Al ) L (g I 4 BRIFI8 ) 2018 456 4 1],

18. XUk A% A b« (il B 3R BT BEUCEURD 5 A BB ), (B FRITE ) 2016 4E45 2 41

19, XV e \E BT SRIRA:  CRIERUIC B A TS B BERR) (R TF 0 FE) 2014 445 8 1,

20. XUAT MRV B OE TR CMBET IH BOR 5 Al % —— 2 T 1 A A S00 7 M EdE ) (4055 (B 1)) )2019 456 1 4,

21 XL AR - AL Bl DA A5 15l 7 il e ) ——JE T 2001—2012 4F o [ 48 2% 1T AR B0 19 22 36 237 ), b [ Tl 22 5% )
2014 455 11 3,

22, X BSA= R (BB URN 5 Aol N B AR FH ) , (& TE 58 ) 2020 4E45 4 4

23, RURAT RO B - OB 3 B2 U S 5 il #5 5E ) (R BRI 5)2019 4R35 130,
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Policy for Accelerated Depreciation of Fixed Assets and

Overcapacity of Enterprises
KONG Dongmin (Zhongnan University of Economics and Law, 430073)
JT Mianmian ( Huazhong University of Science and Technology, 430074 )
ZHOU Yan (Ernst & Young Hua Ming, 510632)
Abstract; Overcapacity has gradually become an important issue in China. In 2014 and 2015, the Enterprise
Income Tax Policy for Accelerated Depreciation of Fixed Assets was introduced and improved, aiming to
alleviate the financial constraints of enterprises by reducing the tax burden, help enterprises to accelerate the
renewal of equipment and expand technology research and development. Due to heterogeneity among
enterprises, this policy may have different impacts on different enterprises. Based on the difference-in-
differences model, we test how accelerated depreciation of fixed assets aggravates the overcapacity of
enterprises. The results show that the policy does significantly aggravate the overcapacity of listed companies.
We further find that the policy significantly increases the capital expenditure and the utilization rate of fixed
assets, which serves as a partial mediating effect. Considering the influence of regional and industry-wide
competition, the above results are more significant in the enterprises with less industry competition. Finally,
the additional tests show that the accelerated depreciation tax policy leads to a decline in efficiency of
investment and performance. This paper makes it clear that it is necessary to properly guide the investment
decisions of enterprises.
Keywords : Policy for Accelerated Depreciation of Fixed Assets, Overcapacity, Fixed Assets Investment, Inefficient
Investment, Market Competition
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