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Modigliani and Miller(1958)R@ A7 35 R £ KB HBRRXT ¥ MH LR
BERREN M HBERETEZERANFELHORL WO ERFTARR
RHERATREATEEILKE AR FEREAHRBERESHT » mLF Bk A
BACHARHAE RAZRARERNBERFL  wMESAFHEAXAN
SR HREANHEE - ERNBHANNRELYRELA A ARARELLER
B BEARATEBRERTELAARETLME - LETHHR T £ B FHEGH
FRAHBEERAZERY ARSEERAT RTELBABRBELHERTE
> ETREANABREBRRASFENETHERR  ERNHREAREAKRBR
REFHSHBRE - Bt LROCER QA FERTHRMAHES - REHQ )
RBEBEANERIZ— - bR TH OO ELARMTEBEI A RERS
% RAMCRANHBELRARTRRANAEHELT -

FEL BASCHF S RH5E MRG0T EK T R ed48 B SUK »
4#]4n Bernanke and Gertler(1989) ~ Calstrom and Fuerst(1997)$ Kiyotaki and
Moore(199N) R § 3w A BRAHBT > BATH AT EB EAFTRGRERS
ol RN ) AR E R LB B R A 69 2 8 % TR BEFERKIFLBRFLEA R
RREABELAR R ARHHBMEEFHERET AL HB > FEFHRIT S
B BRI D E EwE - Fazzari and Hubbard and Peterson
(1988) ~ Kaplan and Zingales(1997)' $ Cleary(1999) 55 3, & B B 5 FR 4] 2 2
8 WHERZAMBRAI NN ABAELRHRRTRABTITS -

W LW BRI EVEXAGRET R R BIRRSFH MRS
HRNAERNERHEROZAART  BEARRAMNAKRR - FX L HH
R XAMERTAHOVE MBRI QA AELHBRIEH A BER
R AR RSN R TR - FME T RAERES ™A AR
EA-ARELRFABKRARAIN Y ERZREH X — FRIANETLTE

1 RXAT 4% KZ -
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FE o TR BRD )RR (o BRiRKEAR ~ FIRRBRE) - KL 8
RUEBZUAEHXBTHEBEHE R QAR AMBRIMBEE RN LK
B B HERARIE AP XBMBRVWAXAVLERTLAARST @ TR

B ABRERGHEAT  RAARLAETARAABARE - Bt > 2R T
RIFAEEAERARETAFRHBHRRZI T QA ELFELRAT A ELRS®
MBARZH  BEHRQAMEEARR  BHY  TFRABARHFHREIRE
R RIXERAHRAG A FXEZHHREITHE - RARRANIARAE 4 BEAR
BXRRIR S - ERHABRE AR BEAPRYD TRELZKLBRA NS FAEH
HRES FRUBRFBFHARE BRI L EEZRAM - ARAXERNOR
BRERAREZA —BEBEEX > AIRBEHUBRIRTBENNALARY
"RB& L BT EGRERERN > LALLM P BR TSGR
BEAMAR  ETHBRBAEFTEFRATAEARBLHEAR -

FEL ROMRRAR—AAKREHGEARANCHERSA - TREZL
SAMBRHITREABALREA R D E GRLM T LIF R i H
HER - EFRAT > ERBAZAZTEAMERGMERM B LS 2
AHBEHETLRRAARTRRE -RATRMBERARA 7R MAR
RAOFALAEAE  THEHRAFLREN S BN ERRGEERAERE
HIRT FRRARHULBARRI ML - BEXURHALBROEES 2 H
54 pREVEBEEERGHF X2 — > t4d Sharpe ( 1964 )& Lintner
( 1965 ) Markowitz KRS EZRFERHNA T AT AT EB KX (Capital
Assets Pricing Model ,CAPM) - £ CAPM %32 i #9478 > @32 Black, Jensen
and Scholes (1972) & Fama and MacBeth (1973)f» Handa -~ Kothari and
Wasley(1989) % £4 K@ ot 343 B R T RBF s X A ERBAE Mk - AEBR
%45 CAPM #35 T ¥ 4 % AR 69 BLE - X ™ % 4% 2 & 4o Lakonishok and Shapiro
(1986) % F 614 CAPM R BT ERAL » BR— X HFAL CAPM B EETR LR
(Anomalies) » 4o Banz (1981)/74% i ¢y 8L 2 & > Keim (1983)# 5 — AR ¥ -
{2 & Black (1993) - Roll and Ross (1994) ~ Kothari, Shanken and Sloan (1995)%
BEHOMET  RARSAEF L CAPM ZH B E » THZ T HEHR[Data
mining) B A8 - T35 K a6 F F46-F34-2 B H £ (Mean-variance efficient) &
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BE RpEASEHRLEAMER - ACHBBB) ORI T ARKGBES
FXARBFOBE  AGABROBIRTR-ERXIFR AV BER L
Blume(1971) #7 32 4% A #t 49 % % » Hawawini(1983) - Reilly and Wright(1988) g2
Kothari, Shanken and Sloan (1995) ## 4% 3t # ] > Cohen et al. (1980)&.35 & 5
At RERX H 0% % > Hamada (1973) F» Dejong and Collins (1985) &
Lev(1974) R Rl R K 2 AR BHHRIFH G E 2 ) A % AR -

BB ASRZARRRRE  FUIRARAGBBRZEZREGH - £
FERBRAVERCRRB TR RZ — > TRFTE Q) DEMFHRFE
NAHGERREFR AL R FERTHRRTARHES ? £ — e
BTAT AHBREFG QS FULRAAMBERFGAIERSHEAKR 2B TE
AR AT R EARR A ) #9835 #1838 - Lamont et al. (2001) 24 —1E X KZ
(1997) %R eé e 5t 55 R GIHEAR o 3% 3UH LA B PR 5 2 3] o9 B T 4R 8 & 156 % o5 R
s EARABAMBRIUDAGBRAARGZLARZBAEHHVE 24
HHERIREVEAGRARARR G T B RERE -BEAXRNEHE LT A
S| AMAH S RAEXRHMBERMNE LSRR ZH G MBI - GRS MR
ek BEBRIISURHHUBRFIGARLSIKAFEAE  BAREAZETER)
HRARE B REE—BEBREOSRE - BE2EAHT I RUARELAORE -
B A% BB BRA SV T R FI R 164% SR EE R FF A A S B R T Rl
HEFHFTORAERAE L - — AP Lamont et al. 2001):2 KZ (1997) &%
By — MR BERMER FEB RN ARA B B SHRL-

HRABRNGMERITHEBRNA R - &5 EH4# 5| A Lamont et al. (2001)47 2 3L
BHER AT R —BERFEMEARAT » £A3UKEA Gomes(2001)A74% & &4
A A (Structural model) 2 Maestro ~Miguel and Pindado(2003) /72 3z &9 R4 55 FR 4§
FIMT AR ERET A RBIPHIR A BB PHRART RS - A
Sharpe(1964) $ Litner(1965) /732 & &) CAPM 23535 1B Z 881 s B8 °
BN EHLRBAFAGLER > 2R Fama and French (1993):%2 4 CAPM
ERHE B TFALRRTRARUAZRTAGRS SR E=MBEFaE T
RZE-QARBFFHEATRLKEFAGBERTATANORS  MANE L LRR
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BERATFAEBTHATAR -EMFRARBRERFRAZTELE LAY
AR BEMFRRREH  ALEERBRTEMCHRA  LXEAIHRE
R -AXHEATAH  F2HBNBHFRIBRGERS L RIGRANEE
XOAREFE FIBREATELERBELER » RERAINHER -

AN R HHR R

BRBEH S UBRFERORIE AR B TRATERE AXRE
& #8 7 (Structural model) > Maestro ~ Miguel and Pindado(2003) /7 2 3t # &t
BRI A RRTREN L RAEIMFRIER FX LA LR AR
ERRALZRS HEARBRPABRTHEHAMFHOER - RRERE
KZ (1997) &4 REBRFELERARRA AN T BER - RERET L 5N
iwF :

— ~ Structural Index

A3 A B E X Fv GMM K X T 5 & #4 & (Structural Model) » £ 23—
BTAHHNEBLTAARTEBETRMAGER WEHERR TR LG
Tobin’s Q RIE % $ AT A ) FIARSL » A F X T A ARG 3R R AR M
0 EERP AR RIGERZEH - FX L > Structural Index Z 31
L% B 3453 4545 B ¥ A (standard partial-equilibrium investment model) z &
BLE R&EARNAGEFRE - A BREFARER TR S HFH R E
#eoBTRALSH  BEERAERBEO TR - Bk 2FF/ETEH (1) X
E- 38 o

Vt(Kt’ft): {me}‘} D, +E, |:Zﬁt+let+s:| (1)
t+535=0 s=1
subject to
Dt:H(Kt’é:t)_C(It’Kt)_It (2)

2 Gomes(2001)£2 Love(2003) 78 & {4 A #4077 75 5EAR LS AR Y -
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K., =(1-0)K, +I, 3)

D, >0 @)

4 D, AFREBA Sy B— BRI 5 S O HRET - £F
ARBMBHEREY K AMMAOTA [ REALE > sRANES - HIM
BT B4 B B 8K A 0B AMC)ATIK, 2) @B AoT £, Rom A& b »
CU.K)REAREOALRL > CHEARTAERGHEL - B4 E (3) AR
BEEFIRERAOTRY » DXRTRAE AL EHRSH -

X (D) B—ReREEATH (5) &R

1+ (‘Z—fj _B,E, {@{(Z_gjl H(i- 5)(1 ; (Z_fjl ]H 5)

Zg AERSRAIHE > Bp MPK (SR FA

AB)(5) XFO, =(1+4,,/1+4,) F T8 AR +1 FFosh 3Rk 48 B 9
BIRA AP ARMTALEEMEBANOREL  QERETRRITLES
FHhA o

maa—fz&&%e@swaaﬁﬁm’

/) 3) & ¥ 20 4% % &¢ & (intertemporal allocation of investment )42 %R, 3 & 3%
HREAFME (5) XAFe 0 FRENBHFRETF ; MmO, KEBNSIFBEREKR
AHAHFRBA T  RE—ERESUGE  BFATRE > Bt A —%TH
RHNABBRAER - ZBEEARATHERREGHER R, =1,=080=1>
AN BRAZE AR - ZEATHEALEMERN RG] RS
HARAGERAT > AN LARGHERETS L >4, 2R EHE
BRASREERA BRdR0, AEHFHRE  ATRAZIMEMNE > A4
BEIBREEEAMEORES L > ATEANSHBEARTREDD JHF K
©, £ %t - £4|@ % > Whited(1992) ~ Hubbard - Kashyap and Whited(1995)
#1 Love(2003) Ak e F A R B ¥ o, TEARE—RH ¥ T :

3 3 2 B Gomes(2001)£2 Love(2003) % ¢ -
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0O, =ay, +a,TLTD, + a,DIV, +a;SG,, +a,LNTA, + asISG, +as,CASH + a,CF, (6)

XFPILID, R RIMARHBLEEANLE DIV, A—EHRBH - 55 BB RA
Rl 1> FRA 0; SG, RAFHBUR KL 5 LNTA , AHBFTARAKRY
#;ISG, REEBUAKL ; CASH RAGHEAHBTANLE ; CFREAR
SREHBTAL -REBRARBOBARB GBI  ETUARAREHBRIR
# 3% (overidentification test) » B 2 €T IR Z BB G EAER - BELHR
HREBRAMER > ME—ARLARTHRES -

HRARAEBMPK) » THRYE/FALETHES (MPK=0(S/K)) H
B 33 184§ % $8h  ik 3% 44 Gilchrist and Himmelberg(1998)- 2 + £ £ 0, &
AR xa el - e TRE (7) XF > diRETRMEH A ERTLE BB %
RYHAE:

S S

(7

~ const.+0, +6

it it

MPK, =6,

B OTRREMAOHIHE-(7) XERZRSEHTANLELM
FANFHHZBEEE  REOZEARZHE B AEBARTRENTALE
BIFREAMEROEERE - 2 EMARTAERRBL > UGS R TR
(8) & :

oc_ (1 1 )
a Ak *k :

WA RARBABIBLBUVRFANY AR CER —HHBRTHT
AE > 2e=0 AAFHGHEIB R K - MLGHTRARAERBRE A
ZOAM— AR AHTRLRFRZT -5y, TUARLMEH 23 R DAER
ATZIREAE - A TUREBR > BORFLEHREO) - DREGXARAEZORX -
EaREETHLBRHNAAHLE > wo Ry, > BBREELFERHEHEX > F
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S L BREMAE—AGETKEY - HET3 A Gilchrist and
Himmelberg(1998) ¥ » A —FE £ $ P EABER T RE MR - B THRE QT
ElZ X RATAKIEHE AL &F A Newey and West(1978) ¥ A A &9 J 4
3+ 2 #4742 Z (overidentification test) » LAE Z AR /1 IR H o943 K - 48(6)~ ()
BB ARAG)AFEOD X TF -

1 1 1 S
? =B o + 5, K + 5, Z +B,ILTD, + B,DIV, + B.SG, + ,LNTA, )

it+1
+ B ISG, + B,CF + B,,CASH+ f, +e,

(9) X b fARKRBERBE - AR 81-85 F A R By 53 M » B
87 43| 91 F AT HAMEMM 2 GMM B XA BA>EE M LT D3 RHlds
BRAOGY - BRRREER BB BRENEZRRK - 12 J-test §RFR
AREENE (AHRLHAREAE) HF EHAT » 8 CF 2 CASH, 2
BEmeE (3) EEX > RAHERLT :
Structural Index=—-0.01235TLTD, —0.00777 DIV, —0.000038 SG, +0.001075 LNTA, —0.024495ISG,

(10)

A SCATEE L6 B4 B R 4] A B #5 42 #iWhited and Guojun (2003)&Structural

Indexda g’ > B T A AR KA MO A7 RER K50 BEXARKE

FIARAR AT IABRUGHFRELTBAEMN - FIERELS  REA
S MM RGIBA R > MBI AN RBGHHFERIBRS -

* Whited and Guojun (2003) &4 84 # FR4 45 $1 % :
Structural  Index = —0.062TLTD , +0.01 DIVPOS , +0.067 SG ;, +0.06 LNTA , — 0.043 ISG , +0.053 CF
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% — Structural Index Z &3t

B X5
83 1) (2) 3

-0.04133 -0.41426 -0.46601
IKKK (0.1525) %% (0.1555) %% (0.1555) %%
- 0.89971 0.89951 0.89957
(0.0531)##+ (0.0531)##+ (0.0533) 5%
SKK 0.00155 0.00156 0.00156
(0.0006)#* (0.0006)*#* (0.0006)*#*
D, -0.00922 -0.01265 -0.01235
i (0.0162)* (0.0097)* (0.0097)*
o 0.00891 0.00891 0.00777
i (0.0106)* (0.0108)* (0.0104)*
o -0.00031 0.00051 -0.00003
i (0.0427) (0.0425) (0.0426)*
INTA | 0.00111 0.00109 0.00137
d (0.0006)* (0.0005)* (0.0006)
G -0.02396 -0.02405 -0.02449
i (0.0272)* (0.0273)% 0.0277)

o -0.01058 -0.01727

i (0.0359) (0.0202)*

-0.00305
CASH (0.0098)

J-test 0.001136 0.001146 0.001150
R? 0.56284 0.56199 0.56043

3ok o skok gk ok ok R4 EAE 1090 0 5% 1 BAFKET ZREAE -
sbStructural Index & LA & % F v o 3] 814 5 855 b4 &7 75 BA Bl A 4% AR o 3t A Fl GMMAR &, R A& 3t

seiEfR R PIKKKA THMEA L R AT & IKATMEA LB UET 2 SKKAEKRE
AELTLID, R kP aEHETAMLE DIV, Bh— B Y3 ZHBABRARELL; SG,
RNE B RKIL ) LNTA |, BHBETERARHE ISG , R EE¥ MKk CF, 5ie
MEHBEELL ) CASH, RAHEAHBEANLE  IFRNAZEE -

= ~ FC Index

B TR R RG] B 2 KB FRAE — BT A X £ Maestro ~ Miguel
and Pindado(2003)— X 2 4% > X BERGALE (FLAE—) TRARER =
2488 (dichotomise separation model ) » LA & 2/ 3] & 7 & Bs B4 55 FR 4 09 R4 >
fERRA - LARBALBTERS  BHZIA B S ZIE TR ESHA TR
FsbiZ B MR PR - M Tk REAER logit 5474 @ T APHRMR G
RBOHER (MBORMAT) - BXAMBERH T 4048 69 UK > 4o Fazzari et
al.(1988) ~ Kaplan and Zingales(1997)$ Cleary(1999)% > # 54 F B 41 82%
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SEM A ¥A A d o @ Maestro ~ Miguel and Pindado(2003)— 3¢/ 3% % 46 B
Rl I RA X 4-E > NARM > MFso  BEFL ALBERE > DRk
ARLAEF FROBALBEIURTELBRA ALY B - BbAXF =
18135 $t3E 31 ¥ 3£ Bp 4 & Maestro ~ Miguel and Pindado(2003) &) 4% » 14 81-85 4
A AL HGEHNE > BEEAREIBEAS (B —) 2BERMBH RS ~ JER
FRAKBESBE =4 RERBETHROGKAR logit BEFEHMH 2R
¥ BUSLIEHEAES 8691 FRASBHEERE - BB LENKATBER
#HarEst ey BB RABI AR > BAMB BRI (FClIndex) 4o (11) X :

FCindex =—1. 1 7*(Mj+1. 7 5%0Q+0. 7 H(L’”j

(0.07) K, (0.00) (0.47) Total - capital

(0.00) " (0.05) K

t t

_33 8 3*(Dzvz[c§ends)_l 5 1*(Cash) (11)

FC Index ¥4 ##E R ¥ > Kik-FEXEARS (t X E#H)  Cash Flow
WAL FH-EERB+ITEHRTE > Tobin's Q EEARL (23 H B FIH+
Bk EEE) /K AMR@EME - Debt & &1k 4% - Total capital ZAFK & -
Dividends (72 S i BB AL KFI48EE > Cash IR RRALRAERAL ERA
Z &% P-value - sbEI B R G| ESH G BMERE AARABAERRASX
BxAafC o % FC Index whfiARA - B2 3] A @ Es ) A 3 AT HLARR 5 RZ > FC
Index #4848/ » QIR R AT & B o BE 55 IR ] AR, -

$ MEFE

=~ BHRR

AXAERORTHRENEBEENREAFE  GR LT AR 248
AR BELS BEAANREE RAENTESF—AZRBAAT—F+=-AZL

5> Lamont ~ Polk and Saa’-Requejo(2001) fr 4% 21 & B4 55 PR 4 45 # % ¢

Cash flow Vi
FCindex =~1.002 ( Kﬂ J +0.283% 0 +3.139+ (—Deb’ j ~39.368+ (D’”[‘ie”ds j ~1.315% (—C”hj

(0.23) (0.08) (0.45) K (6.10) (0.29) K
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TRNAREHE BALBRFERERTEEITERNBANZ A—RAXE
EZRMBRBLRFAAREARRD BT ZBE S5 B THEA TR EMN
HRAMMFPLEFTRTTHLE  KQXAHBEHBEER TS A FRHALH
A - £ ERET > £4 360 £ L8] 46 4 Lk
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- WEARBER(S)BX

AXRTHEARGE A LBAR WHI B RS EEFRHERTHVER

FHH > EEKXw (12) X7
Ri,t :&i +biRm,t +&, (12)

Eb R, AFBHAGMEGRME R, £ TIHHT AL AFRHRH

£, ba%i BH5Beta hBMHEHE S RAREA - fEZKBFRAKRAL
i® & /) F # i (Ordinary Least Square Method) & —# B @44 R IR A H
# X (Generalized Autoregressive Conditional Heteroscedasticity Model,
GARCH# X)) % #E > £ PGARCHE X TR B E M H R ERMBA L C 2BH
ERMAORE  ARTERMNREAGHZIERN > RV A RS BBRBHBRILETR
e XREANGARARXBoBAERE (RSOXFEA (RS83) 2M% R
AGARCH(LDB X RELHE BRI T > B AF#HAGARCH (1,1)
B REETHRAZ KSR ARAB M FHEE - EdR A KRRE
HEFHRABRZAEAGEREABAGRE AR TEBLEAREHT LT L
ABBRRES  AXBAKEAME A —BA - ANEA - —FARFTOERE
bt REZENREALRALRARG R -

Z-MBERHEFR=_FFHEY

RTEAMBRIARTEBEXA 2GRN TRAREHABFRHIBEFRE
FRIA=ZBFHRAVGEFERS > H2  LEARAUBERMETFRETRAERK
AHyRmas - A5 RHBRHIBE T4 = BFEXBHPTES (13) X F !

R,~R,=a,+b, (R, —R,)+s,(SMB,)+h,(HML,) + f,(Financial index)+e, (13)

EHb > R BRZFHROE > Ry LERARANE > TIHRBMER, DR &M
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BEX BRI BT EmBERGRB R -SMB, KE RO PABLIRIZRT
ao W FHRE > BREFUARRB A ARIZIRT @S- FHRS - HML, & #t
MR ETRILRERT A6 Z FHRBIRE F O EFE TR PR -

H-yEER

ABRTNHBHBERMIAAGRRMATBLERS - BRERTHBERH S
BERMHERZVERT - L PI1AMBH R SERBMEH 4 5 42005
HFRWAAGARMGTBER CAIREUFRIBA FRAEH =B FHHEZ
RS -

— ~ BB RS 8848 TR

A x eAStructural IndexfoFC Index w8 843 R 146 4% » KU B RHIBE R
BAEHBE B REEH kAT  ERRALSBRA T @ ETHERRFR
FIRERSHAE > HERRLSEAIDIRMBRMZERG S > 43w XFC
Index B3 5 R A > B RH & 6923 L BERFEIRLBA T34 50.1882 »
i 5 5 P 4K 849 2 3) AT B2 6 B AT T34 40.6793 5 M £ Structural Index#) &~
BTHERALEAEZRER/BRMAREL dbRETRF R B HHF R
BHANATLER LA EAR > BILAIRFT LTI A BRA 55K
R BTN MBI M4 AaE e - MRS 85 69 2 3) B BORA Bp
ABYD c AEZTHALEBRISGHRER L > WwFHP1988)# R F & E SN FBRE
IRHNBEBSLLEANTLBIF A BERBBRA LT RS THERLEX
BREFALERRBBANRALAET > ALKRYRBRLAGNREL - H5 #H A
RRRBEALE N @ TURABRE HHBERABRMH 2T BRBEHARLE -
o B4 5 PR 1489 2 8] %0.3465 > M BB PR %1 % o 2 3] £0.4108 - BRAR BB R B8
B ANLERELTETBEHNTET BREAWRANTIBRETBRETTE AHOMH
BREUBAH2E  AAFTLUBRIINETLHERN LBRACLT RABRAH AR
MR- LALARBHERARLSARERRETALE L R BAH A3 A
BES FTHEaBEMHERIBRBAFEAT  AF2AALTANTELREE
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ETRARE A HBERHIBRSHQNVLRLANELLETAALE LER
FBAR -

&= B RS HELAE W T A

Structural #R&/ 8 RN/ BERAEL & 1&/
BEE BBk F
Index BEE BEE BA BRE

R H & 0.0189 0.7745 0.6575 22,023,150  0.3465 4.0517
0.0188 0.6491 0.2401 11,558,856  0.4071 7.4807
0.0229 0.6023 0.1296 10,268,268  0.4569 3.7092

R 5 0.0405 0.7772 0.1237 18,673,729  0.4108 18.2099
A¥XBUA ReMg R/ Structural

Tobin’s Q FC Index
k¥ BEE BEE Index

PR 4546 0.0482 0.0835 0.0498 1.1534 -30.1702 0.0219
0.0751 0.0410 0.0528 1.0225 -0.2162 0.0168
0.0994 0.0123 0.0446 1.0125 -1.3123 0.0142

R & 0.3788 0.0498 0.0845 1.3862 -40.4081 0.0071

FC #&/ G REUAN BERALK & &/

i wRA oA RE

ndex  @FE BEE #] BRE

PR 4546 0.0199 0.9324 0.6793 19,521,276  0.3408 13.9958
0.0273 0.7454 0.2433 14,571,578  0.3987 10.5479
0.0351 0.5707 0.0521 14,215,018  0.4381 9.4649

R & 0.0186 0.5662 0.1882 14,202,892  0.4444 -0.1039
AEBUR AR E/ RA Structural

Tobin’s Q FC Index

k¥ BRE BRE Index

PR )46 0.1835 0.0951 0.0851 1.2906 -94.5350 0.0042
0.1632 0.0498 0.0598 1.0996 -2.2562 0.0063
0.1524 0.0283 0.0451 0.9681 1.1221 0.0095

R & 0.1029 0.0148 0.0435 1.2160 23.7790 0.0100

RERE 87 £ 291 £#HAMRHM  UATEMBEEHNO LT AL 360 RAEH S FIA
Structural Index #Fv FC Index /B B4 75 FR#1454% @ AR A IR TR B2 E S0 B B AR A o 1k
B RIEAZE A SRR B R St b -

AERARUATALE NG > gWFC IndexiBEHHRIIFEYT > BE4L
BEUGRMNEZEHZ — > TRANZUHFRIIBRKET > XNAFEABRSAHRLEA

BB{EAMEFRS MAMBRFIRZHXATETRFEEEEABELORL



34 pawmsoRT 0 % =81 2005 %6 A

AEED  RER AT & bR R R ST ZRE AR M > o0t
HRAWKADNRLMNAT AL 50.0851 MAMBRINBZHAILREL
45 48 % & 41k % %0.0435  feStructural Index 5 S o M B A1 I 42 b > A
ZRECASHE # - IUABRERSRUBEANLEL > ERBE EZAFFC
IndexiB Bl &) B ML R - #FC Index BLERB T FEUALRRAEE - &
KB REREXEBURRES B FZREARKG WA G750 H RG>
NEBRERET L RAQATLRE LA BEEIEMN » BRI L5 HEF]
BAFNBUNRBEGRUNEBTENLR - KMo HARNA KT & b F @Tobin’s
QEFBHHERHGBEELEABEVTFRARL RAKBTALERLE - E2
B R T R % o 2 SRR R FIRE 2 5] -

WRAAXMAERG S BERORBEEARA R ALAFrEREL LR >
HEAEZARUIRIR R wERRALEA > AH/BREEAARLNE/
REAS TRHZOFRAK - ZRBAMMURAAER T BERER > &
XAERGRECEFEFAL RN HAEFEY  AEBEHIBTHAEE
FHREHAMR  BEXDVIRATRERS A AT EE - (24E457E 86 R AStructural
Indexty BRER BT > ABRBAMBURRGEHFHA > BHBERH S04
AP BABURRBESHEE > dNFC Index# 2 A 5 %FALEF - BbA
AN FRAFALEFTERCERRNEERTL AR -AXFFREHHE
PBAETHER > FETRF2 ZR/EHBE -

(—) MBRAEL LR

4 Structural IndexfvFC Index®H & E BT > REBRE NP Fikfo
GARCH# A3t R /i - ERFAFBREMEZIHT@S  TAMBFRIARASK
BEReMEd AABRRARENHOBREASCUNBLIERAST XS
(non-synchronous trading)f i g 9 3% £ ° & Z=OLSHE X i GARCH# X A7 £
ey s KBS RRA > & A £Structural Index#| A equal-weighted & a9 -8 4
R @ A BORER TSRS TEH B R R R A GRBRA SRR
% AARABTAOGYHBRGFATAABR - wA—EBAKTASHEORE
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g HBERAEHAE > LAKERA0.9708 - @ Rel %) 51.1699 - B
BREQAOMMERERSF NEHBREHAFHER (MBERFBHLI ALK
B2 21.0575 » FR¥IM&# £0.7346) - MR K value-weightedt) 58 @ > &L FE a4
BAMEGRE CAAGRRAHGRVWMEAREA —BRGEARHRAL -
R EF AGARCHE X B i &R > FRAZHXIF LEMBERHER -

MAEFC Idext) 2 BERFY  HA/ZABRAF I OAKTALERAW
Structural IndexEXBEH E AN - BREATHRA = BARRERTH S
Tobin’sQ# # > R AT 2 MBEN A RB RSN > HMBRA 0 H LA LHR
MR EM R GE S BR > wR A XAHEAFC Index¥ > £ & ER TR
Kk F @ > #kwStructural IndexsE £ ¥R FHBERSY LA KER (F5H
RD) UBEEAREHBFRIBERT IO ABRBEOLER - b £A
value-weighted & 2~ %8 & R tt 4% Al equal-weighted A7 13 B Y &L REAZ & R 5 —
FEEHERE > FROLSHAGARCHE XA BMUARK - ERULERLHER
THRERZAH WA IR IEH F @ > Structural IndexF # & N S R0 %
# > 18FCIndex & % - dNBEXREBA XA RBMA LA LRARA W > Bt
ALEERABAFRETEVENELR - WFAT —HFitmh g -

% Whited and Guojun(2003) % #2 2] %8 4 3] 847 R 41 8 FC Index » B % 454% ¥ 4 Tobin’s Q 4 #
T He $ 34 R T HUR E 1 R 48 35487 2 (measurement error) 4 & 4% Erickson and Whited(2000)
Gomes(2001) ~ Bond and Cummins(2001) ~ Cooper and Ejarque(2001)<&. 48 25 37, 0L38, % ©
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(=) MBHRH - & G R RHRBLEOE Z M 14

FBE AT R B A GBI Z BB BT - R BAOLS# @ H ik > 2 KR
FIRGHZERRRANRBERHEREGREN - CAREARARIBET - RE
FRARBATELENS 2% ER > #Hvalue-weightedty B EXBLEEFHER
£ RBABEE% > &% Structural IndexHFC Index > £ 5455 R4 4 SR R
RHARHEAQNE  BPRRRMEET » 28 A KRR ZE N RBE KT
ReREW—EAHBRT AL A HBERFELAL G2 FH L 4RRE
0.9049 > M RABLF &5 £0.9813 - B KRG 50.9951 > BAELE HREBABARER
A - R ARekFEES GEA ~ —% - ®F) URAFC Indexdy 34
HAADGER BARBBRE A LRBR AR HRAGBE 2% & R Toni M.
Whited(2003)Z Bt R LR A F] > BAXTHLERRAABE 2 HEAR ZER M -
ML REANBEIHRERY " ROREME | A +RGMR > $450E - Bl4gta
BE (R78) Y&ERARABMUR > REH - FXFRENRE(RSIEZELX A
SRR R RAEER - AMAXELERBEURE R REBATR
REARE CREARBEERATANARLT A - RERATEAR B TH
B I(D)EBERTRAEFRARABANHBARNRIBNETFAEAE WX
XHRAYE BSTHEF WHEASBETEAXED BRI AKREE  LE
FERTFBRRARBG XS] > EMBRRABAGQ2AABRBALEAR: (2) &
R—BARBZ RN NREAAFARTAS T BAR EANLEAFSE
BE¥S KRAEBHERT BRTIAAHIUAR  RORBZTASHALAKR -
MES— AR AEFAARET  UBREALARETFTEEHFRMGRS
MER - BEAWERRZ  BRAFAREAMRERSBRE A FHFFEE 8
A MEMBRISSRITREINRINALRR  ALEALRARE AR F
AREMNE AHARENBREZLTSAERN -



38 AN XETF > F 41 2005 %6 A

& HBERS - ASEREABZBHBEZTELER

A1 A OLS # X531t & Sl

Structural Index

FC Index

AL

RET

RBK

B RET

RBK

0.9049

0.7620

0.8496

0.9099

(0.0187) 0.9813
(0.0128) 0.9369
(0.0170) 0.7333

(0.0184) 1.0510

(0.0153) 0.9951
(0.0147) 0.7157
(0.0106) 1.1531

(0.0178) 1.3501

(0.0166) 0.9727 (0.0167) 0.9739 (0.0168) 1.1069
(0.0136) 0.8010 (0.0128) 0.9899 (0.0169) 1.0227
(0.0174) 0.9005 (0.0136) 0.9529 (0.0144) 0.9221

(0.0158) 0.869 (0.0156) 1.0243 (0.0191) 0.8548

(0.0169)
(0.0205)
(0.0166)

(0.0153)

0.8566

(0.0254) 0.9257

(0.0231) 1.0469

0.0270 0.8868 (0.0314) 1.0188 (0.0369) 0.9813

(0.0341)

0.6333

0.6039

0.6170

0.7290

(0.0259) 0.7764
(0.0242) 0.7881
(0.0281) 0.6815

(0.0309) 0.9670

(0.0231) 0.8369
(0.0217) 0.7959
(0.0180) 0.9861

(0.0288) 1.2041

(0.0250) 0.6482 (0.0253) 0.7505 (0.0241) 0.9827
(0.0282) 0.6177 (0.0246) 0.7924 (0.0264) 0.9796
(0.0296) 0.6483 (0.0270) 0.8827 (0.0240) 1.0181

(0.0155) 0.6728 (0.0317) 0.7610 (0.0257) 0.8767

(0.0266)
(0.0263)
(0.0282)

(0.0286)

0.6482

(0.0139) 0.8006

(0.0126) 0.9633

(0.0143) 0.6467 (0.0136) 0.7966 (0.0127) 0.9634

(0.0139)

0.6518

0.6365

0.6216

0.7491

(0.0228) 0.7894
(0.0196) 0.7543
(0.0251) 0.7087

(0.0311) 1.0198

(0.0202) 0.8385
(0.0204) 0.8143
(0.0157) 0.9997

(0.0292) 1.2273

(0.0225) 0.5657 (0.0253) 0.7385 (0.0231) 0.8851
(0.0260) 0.6503 (0.0245) 0.7809 (0.0225) 0.8206
(0.0296) 0.7434 (0.0236) 0.8223 (0.0237) 1.0952

(0.0174) 0.7043 (0.0253) 0.9077 (0.0245) 1.0545

(0.0283)
(0.0280)
(0.0229)

(0.0240)

0.6647

(0.0126) 0.8181

(0.0122) 0.9647

(0.0143) 0.6674 (0.0125) 0.8144 (0.0120) 0.9656

(0.0138)

0.6573

0.6757

0.5939

0.7424

(0.0211) 0.7792
(0.0164) 0.7658
(0.0239) 0.7096

(0.0295) 0.9496

(0.0184) 0.8260
(0.0197) 0.7676
(0.0156) 1.0427

(0.0299) 1.2359

(0.0201) 0.6109 (0.0240) 0.7417 (0.0192) 0.8305
(0.0260) 0.6265 (0.0227) 0.7371 (0.0190) 0.9025
(0.0232) 0.6922 (0.0215) 0.8523 (0.0207) 1.0371

(0.0145) 0.7451 (0.0218) 0.8714 (0.0288) 1.1215

(0.0269)
(0.2733)
(0.0233)

(0.0226)

0.6673

(0.0118) 0.8011

(0.0116) 0.9711

(0.0138) 0.6678 (0.0115) 0.799 (0.0114) 0.9696

(0.0136)

D8TEOIFZ H & FTnd GHANA  KERAGSHBRENE (—EA - ~<EA - —F @
# ) 3t #) A Structural IndexFvFC Index & 8475 IR #4542 548 > MAOLSEE X &3 A 4Bk > A% 2
BAELBBRTHALERERETER - EPIARBRBKGEES  4E5RFFRDOEE - N IRM

RAMRIBE NS T © HRAEABEE -
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R BGARCHE XA st H h o9 % S B IR GU 6 B B F > B RAmAR
BEFETSEE LR XAAREGER i E > £48 F 6 555 sl
FRT » BEE NSRBI o Ty 3 Ao 1 SRR » T 40 R BUE R A SRR LR B
RIHUZMALHREZAL - ENAREBARBTRERFRMBE RS & -
Structural Index T3 A RBRAXHRAY > ER-FRAMEMBE R om 2
R—RBRAKRBRARE  HBERFIRSFRABARLAGAR T2 LEAEX
R RFIRAFEN LSRR - 24AFC Index¥ & > R F 3 Structural Index
FERG—BRBRRE - EEEHBERE S RBEEE  AERARBFRIBHEER
BHRARLRAR R FREANHBFREAHE N GRA o R AFC Index
T > MGARCH# F ik R 2 BREWOLSTHER > TARALAKEABRHERLE
R BAENBERTEVEMBERIBALBARGHERE X —RELNHR
R BAER e BB LFBETALRBRERFREGHEEZRUFER - &
FBREAG M4 SLrR T B 2 3) & A& ¥ B &5 375 T & ® Cleary ~Povel and
RaithQ003) ¥ HRAMBRHT » RERNNFTLEZRAUNRTHRGLERT
B-BXEALTELAHARTRE (AURLR) » AN RRLHAILFRE
WAL ERAGRRY W EELREARY (AUFHANR) » Br2d A&
By ) (RERRGES) > BRI THREARALRR
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RE HBERS -~ AHBEREABZBHBEZTELER

#IM GARCH #4531t & % B

Structural Index

FC Index

B

RET

RBKR

B

RET

RBKR

0.3968

0.6204

0.5317

0.6804

(0.0524) 0.6382
(0.0468) 0.7497
(0.0465) 0.5845

(0.0486) 0.8064

(0.0593) 0.8089

(0.0532) 0.7713
(0.0416) 1.0088

(0.0524) 1.1205

(0.0578) 0.6283 (0.0309) 0.7857 (0.0289) 1.0389 (0.0225)

(0.0488) 0.6644
(0.0456) 0.7137

(0.0414) 0.6912

(0.0259) 0.8208
(0.0324) 0.9018

(0.0256) 0.8030

(0.0308) 0.9919
(0.0243) 1.0734

(0.0268) 0.8953

(0.0268)
(0.0266)

(0.0272)

0.5603

(0.0248) 0.6974

(0.0263) 0.9343

(0.0251) 0.6745

(0.0144) 0.8275

(0.0140) 0.9987

(0.0133)

0.6479

0.6881

0.5651

0.8089

(0.0258) 0.7648
(0.0226) 0.7259
(0.0235) 0.7336

(0.0307) 1.0439

(0.0249) 0.7910
(0.0242) 0.8698
(0.0282) 1.0783

(0.0242) 1.1922

(0.0281) 0.6159
(0.0216) 0.6781
(0.0229) 0.7329

(0.0174) 0.6792

(0.0265) 0.7957
(0.0261) 0.8360
(0.0301) 0.8869

(0.0266) 0.7878

(0.0285) 1.0159
(0.0291) 0.9847
(0.0239) 1.0856

(0.0296) 0.8689

(0.0240)
(0.0277)
(0.0267)

(0.0286)

0.6790

(0.0136) 0.8197

(0.0142) 0.9853

(0.0137) 0.6764

(0.0138) 0.8271

(0.0140) 0.9902

(0.0138)

0.5969

0.7147

0.7101

0.8121

(0.0256) 0.7979
(0.0265) 0.8839
(0.0243) 0.7958

(0.0303) 0.9316

(0.0248) 0.9023
(0.0310) 0.9704
(0.0252) 0.9634

(0.0279) 1.0962

(0.0270) 0.6417
(0.0305) 0.6749
(0.0288) 0.7553

(0.0237) 0.7018

(0.0306) 0.7562
(0.0220) 0.8463
(0.0321) 0.9302

(0.0252) 0.8412

(0.0292) 1.0493
(0.0300) 0.9717
(0.0243) 1.0954

(0.0260) 0.8904

(0.0248)
(0.0266)
(0.0276)

(0.0277)

0.7084

(0.0138) 0.8523

(0.0139) 0.9818

(0.0142) 0.6934

(0.0139) 0.8434

(0.0140) 1.0016

(0.0138)

0.6808

0.7224

0.6461

0.8285

(0.0213) 0.7984
(0.0156) 0.7468
(0.0195) 0.7149

(0.0288) 1.0309

(0.0207) 0.8067
(0.0183) 0.8833
(0.0189) 1.1201

(0.0318) 1.2103

(0.0278) 0.6867
(0.0227) 0.6378
(0.0267) 0.7956

(0.0182) 0.6783

(0.0274) 0.7594
(0.0209) 0.8952
(0.0264) 0.9098

(0.0257) 0.8373

(0.0264) 1.0373
(0.0284) 0.9770
(0.0211) 1.0585

(0.0265) 0.8533

(0.0232)
(0.0278)
(0.0287)

(0.0265)

0.7194

(0.0114) 0.8237

(0.0132) 0.9992

(0.0150) 0.7000

(0.0129) 0.8507

(0.0131) 0.9860

(0.0138)

U8TEI S ZEE FTAd AM ALK  RERETALRENE (—@A - ~EA - —F @

£ ) 3t #] A Structural IndexFvFC Index % 84 7% PR 414542548 » MUGARCHMEL X /63 2 S A% > &

RERAELEBRATHAGRBRSETER - T IARB KIS EE  4BHRFIRZ 8L - 23
BB KRB &N Sl TEHER - R NEAREE -
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(Z) HBERS -~ A% E EHHZ M4

HRASGERBRR T EXHBERMWARTREFZEN FTRXAEBFEER
FRE -ATTERNRBUBERIBAKBROVE AL EHAE EHEA—
PEHRER AAREARXARAGRARREEEPABH LS5 - B
WAERETFEEEMA LT ANMAE S bl A 44.48%2 & - B-F1EA A ey
— ¥ o W fwA# Structural Index #H 2 FC Index FFR B EF & ¥ Amibeh
AR E & R AREHBF R WA EL  BRETELLFETARNE
FAMBRAMBRGGEN L BLEALRAEERURTEVELRGRE B
PEANEFAENHBUARBEEARAZR MAAXTREETFALMER
A AR ELRBEETTAEEAHAD ) LMBHRABIR A SRR BB -
F#32X OLS & GARCH B X5 > &Rk LA o % R Structural Index
S BB RFI > &AM OLS & GARCH # =, » 4 equal-weighted & %
& a4 & value-weighted &) 238 '% Z ko AT XATERIE Y & R 75 Bp 4 75 R 1
SHNNEAGEARES S Flio > ROLS BXFABANKRETaLHMHBR
SRS 2 B & SRR A 0.0004 - FR$]FH 23] X 4 S 0.0015 - 5 5b > 2R
FC Index 4B H R HI6 > Fl# &N A OLS & GARCH # X - £
equal-weighted B > 8485 FR %] % 692 3] 2 % SR % 7 B 35 PR ] B AK ey 22 3] 5 Jo
A GARCH XA FHH—EARTASGRE > MHERFIRIAH D R LEAKR
(0.7443) » ERBAFRE] H YA 3) 4 HAR (0.8626) - 2R EMM T > &d
FC Index #J30R 5 BHBRHMNALEREABAE > MUREANERTEAE
BEAMFEGERBL BARARETFAL IR MARKRGB B - H T2
L RBEBVELERATTAEHHERFERE > BB T FC Index 3 4 &
R R T HBLERF A BRG] H 628 X 4 SR S35 R &e A
8 e m— AN AGRARE D EERBRAUBRABRAHER  AXFRETAER
IR AEERARHEAXNBE  FHERCTHERMNE L 2 LRARTY
Fehmig -

T LB EBRREREY R RE L BIRE -
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RN AL E ELp

Structural Index FC Index

PR R pes RS gi RGBS

E¥Ey AKX #E
(1) (2) (3) (4) (5) (6) (7)

AKRL¥E 123% 193% 0.00% 3.87% 2.63% 0.66% 4.61%
gmT¥ 383% 580% 387% 173% 625% 6.58% 5.92%
BBIT¥E 322% 525% 6.63% 387% 625% 4.61% 7.89%
$E8EYE 844% 1243% 331% 21.55% 1.28% 171.89% 17.76%
THRMBAE  521% 552% 4.42% 1436% 493% 1.89% 1.97%
EREHE 245% 414% 055% 0.00% 4.28% 526% 3.29%

(ot X3

3
kBEE 1.07% 138% 0.00% 2.76% 230% 2.63% 1.97%

#HIT¥E 1.07% 193% 0.00% 387% 23% 2.63% 197%
ALY 368% 635% 1.10% 11.60% 7.89% 592% 9.87%
BBLE 138% 221% 055% 387% 197% 1.32% 2.63%
ARELE 061% 1.10% 000% 221% 099% 1.97% 0.00%
EFL¥E 4448% 29.01% 5691% 1.10% 24.3% 30.92% 17.76%
FLEE 245% 387% 5.52% 221% 4.61% 526% 3.95%
BAFE 092% 1.66% 055% 276% 132% 0.00% 2.63%
EH88 184% 331% 442% 221% 3.95% 3.29% 4.61%
gEH 0.15% 0.28% 0.00% 0.55% 0.33% 0.00% 0.66%
H4b 813% 7.18% 6.63% 7.73% 6.58% 7.24% 5.92%

475% 6.63% 5.52% 1.73% 625% 592% 6.58%

AXARIEE S @ EHREN B2 F EnHARE > R E 360 A A BRI E—EE Eob % -
% (1) Mt A AR EE PSRN - F (2) ~ (4) ## 4 Structural Index F > R

TR B~ FRAFVK S PR %] & T X AR A % (1) WesgE ) WMz ZERR E2kAaAEF
(D) #ehEH P > A3 EH et E Structural Index P F kR 2 A7 2 - M 42 FC Index P o4 ##
FERISLATAR ] o
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Z-MBERHEFR=_FFHEY

HLEETBLERETALRREMFRAZ MBI TRORERE A5 GE
BMERMASHE 2 %ABRELAE - ACAPMER T » 4 %EAKR L T 5% 2 438
WEZRF BhBERERTLIRAFALUBRIBE  BETZRALKAR
BaHHERAQAFAEBRHORBREK - FE L BERMOB ERES -
#l4wFama and French(1993)fr R h ey =B FHRAEI - i TCAPMAELX ¢ &
GRS BATHRE 2 ARBARFARTALE=BEABR L TR Z RS
WET  RHAZERNGERTFTRARKZRE - b X ESURERT » A
HERBUBERAIBDTREBRVEREIRMSEEB TR L A HER
HEFA=ZBAFHRARGERTE > RELRTTUARRZRS -

Y hbEAANBEAAHER » HR Structural Index & 8HH R4S BERE
To-HAHERWETFASBE =R FHSEKET L REHEZTRBRLBENR
BN - EXBL_BATHARGER T4 ERAHREIABOBRENIAE
% A2 BIK BT R IR B F A BB T S AR BRI 0y RRERE S - B
S0 RRAHE ~ BRI M S B > B FC Index & B F5 F $] 8.5 55 (Bp
kt— kTPt FELER) r FRARERMBFRMWE T RARHGE
ANTRAEEBRER TR ER > &R M Lamont et al. (2001) &y & R FL -
MEERAHZETENTRAERALAFTERGRS BAN X TERBHH RG]
FXERNNAAGAR B ERBREABRBR T LR BN L RZRME > ST
BEHXERAFRTHBFRANAGKE > BALRR > 257 & AR T RA YRR B
BAAMERABABRATHREE - KM BEABANHHLSEBRT BRTERRE
AR BRAEABEREFTHE  XRAELAFRGPE - ARMBREAT
HERBERABZN  BREAAREVTH PRAARL "R R RTRER
HABBEHERAMEGRT  ABRAQXNEEEEZHAEF  HF D EHFHRA
ARARBREBM HAOMBRMNIER  REXSF 4 ELHRE -
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&\ B#H M4 BF (Structural Index) ~ =HAF A
SEE TFHMREZTEER (LA EE/AL)

Structural Index

RB4eAE  Constant Market SMB HML Momentum FC % iEH
B Factor R?
2 # & FC Factor
1& -11.08 -22.138 0.0%
(0.018) (0.911)
-0.466 823.01 3.3%
0.910) (0.000)
-0.224 325.65 1.8%
(0.938) (0.01)
5 12.01 -799.6 1.5%
(0.007) 0.017)
AEAERT
& 1.151 0.043 0.0012 -0.0003 99.154 -10.185 99.8%
0.422) 0.126) (0.216) (0.481) (0.000) (0.441)
1.148 0.0667  0.0016 -0.0003 98.235 28.782 98.8%
(0.638) 0.171)  (0.335) (0.604) (0.000) 0.299)
3.888 0.125 0.0028 -0.0001 93.226 3.005 94.5%
0.274) 0.076) (0.267) 0.877) (0.000) 0.922)
A 5.529 0.0887  0.0029 -0.0004 100.244 -36.013 99.2%
(0.001) (0.006) (0.013) (0.332) (0.000) (0.251)

SUBE AR EBARLBEAET I TEEAT AR B FEKA W EEHER T (BPRER A
AR ERA AT+ R ZFHREBREE ) AW HHRHIE FRAET L ERZRE - bt
B4 H% IR )45 42 & 4k 35 Structural Index #8458 A %8 > #£3E18 ) A P-value -

2N BFMRH B F (Structural Index) ~ =ZHAF A
SEE FHAMEZITEER (B4K1L)

Structural Index

3%kt Constant Market SMB HML Momentum FC Factor 454
RZ
2 # & FC Factor
& 3.476 600.37 3.1%
(0.525) (0.037
3.706 573.426 3.3%
(0.466) (0.032
6.036 274.41 0.5%
(0.198) 0.39
5 7.433 479.92 0.5%
(0.353 (0.406
ARAART
& -3.453 0.0248 0.0037 -0.0002 97.755 33.722 94.2%
(0.637) (0.864) (0.473) (0.887) (0.000) (0.656)
5.916 0.198 0.0058 -0.0001 96.738 6.657 94.9%
(0.359) (0.131) (0.219) (0.962 (0.000) (0.920)
4.702 0.116 0.0029 0.0005 99.088 -62.724 98.8%
(0.084) (0.031) (0.128) (0.938) (0.000) (0.094)
- 10.63 0.218 0.0074 -0.0011 100.107 -14.484 99.7%
(0.000) (0.000) (0.000) (0.029) (0.000) (0.681)

B AR EREST B FERA P AR R FEAWESGHERF (BPREH NS AHRE
WA RAT+ —BR Z FHRBIREE ) UM RBE T AT D ELZIREN - JLRH 75 PR A
3542 & 4R 4% Structural Index#§ 4k AL 538 » 35 58 W44 A P-value -
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%+ Bt#&%M4IBF (Structural Index) ~ =ZHAF A
BB FAAMEZIETELER (AH)

Structural Index

RA Constant Market SMB HML Momentum FC 58
Factor R?
7 # K& FC Factor

PRI -5.783 -292.171 0.5%
(0.161) (0.165)

-5.143 211.363 0.3%
(0.180) (0.297)

2.445 270.347 0.5%
(0.568) 0.173)

B K 4.256 640.714 3.1%
(0.246) (0.001)
FRAABRT
PRI 0.916 0.0358  0.0007 0.0003 99.275 -21.288 99.2%
(0.289) (0.289)  (0.540) (0.486) (0.000) 0.272

7.656 0.1840  0.0058 -0.0007 98.012 -08.778 97.6%
(0.008) (0.001) (0.004) (0.254) (0.000) 0.79)

2.114 0.0602  0.0011 -0.0002 99.066 -13.174 98.1%
(0.482) 0.313)  (0.59) (0.2747) (0.000) (0.637)

B K 0.223 0.0280  0.0006 0.0005 98.17 34.3 99.1%
(0.909) (0.468)  (0.66) (0.244) (0.000) (0.090)

U FERE AT BEEEA P AR R FEKX N EHERF (BPREFH NG AKX ETA
AWmAT+ =B R Z MBI BRSEE ) U B RERFLELERZMB - sbFRE3E
AZ R ARk 35 Structural Index s 4 A n 48 > 35 38 P9 {E A P-value -

£+— HBERHBEF (FCIndex) ~ Z=HFR
HEBTHARMEITELR (ReAREREW)

FC Index
RB4e%AE Constant Market SMB HML Momentum FC HiEH
B Factor R?
2 # & FC Factor
& -10.68 -0.717 1.6%
0.007) 0.013)
2.443 0.0014 0.0%
(0.528) 0.752)
2.758 0.0068 0.0%
(0.335) 0.697)
A 4.732 0.0019 0.0%
(0.149) (0.716)
FRMAAEBT
& 0.713 0.0288 0.0009 -0.0002 99.328 0.0129 99.7 %
0.572) (0.249) (0.330) (0.525) (0.000) (0.459)
2.644 0.0895 0.0020 -0.0003 98.156 0.0002 99.2%
(0.156) (0.016) 0.124) (0.509) (0.000) 0.667)
4.427 0.129 0.0039 -0.0002 98.705 0.0001 98.7 %
0.014) (0.000) (0.003) (0.586) (0.000) 0.622)
A 5.234 0.0869 0.0029 -0.0004 100.267 -0.0001 99.2%
(0.001) (0.006) (0.011) (0.320) (0.000) (0.837)

SUBE AR EBARLBEAET I TEEAT AR ZEFEKA m EEHER T (BPRER A
AR BAAHRAT T —BR ZFHRBREE ) AW MR FIE FRAFTHLERZRE - bt
B IR 45 4% R EFC Index A5 A A 538 #9818 & P-value »
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£+= MBERHBEF (FCIndex) ~ =HFR
SAE R FRAMEZTELER (BEAL)

FC Index
3% &tk Constant Market SMB HML Momentum  FC Factor  #iF4#%
RZ
2 # & FC Factor
& 7.995 -0.0643 0.1%
(0.164) (0.78)
5.931 0.0027 0.3%
(0.218) (0.541)
7.223 0.0019 0.1%
0.117) (0.687)
5 10.816 0.0119 0.2%
(0.097) (0.619)
ZEMEBAT
1& 3.322 0.112 0.0031 -0.0003 97.753 0.0339 98.8%
(0.302) 0.078)  (0.182) 0.713) (0.000) (0.187)
9.274 0.262 0.0081 -0.0007 97.305 0.0005 97.5%
(0.026) (0.002)  (0.000) (0.437) (0.000) (0.423)
1.182 0.0319  0.0006 0.0005 99.102 -0.0001 97.3%
0.777) 0.702)  (0.852) (0.613) (0.000) (0.923)
- 8.924 0.182 0.0058 -0.0007 100.1 0.002 99.7%
(0.000) (0.000)  (0.000) (0.113) (0.000) (0.127)

AU BARIEHRARAEIT > BEEA T AR R FEA m EHER T (FPREH A E£LE
AT AT+ =B A X PR ARG E ) » U H MRS B F 2 E R ERZ B o L5 R A
16 4% A ARIEFC Index s #k Ao %8 » #5985 P9 {5 A P-value -

£+= MBERHBEF (FCIndex) ~ Z=HFR
HAEBRTHAMNEZITELER (RA8)

FC Index
RA#  Constant  Market SMB HML Momentum  FC Factor  f£iE4%
RZ
FC Factor Only
R -9.125 -0.0037 0.0%
AN (0.007) (0.796)
-4.994 -0.0149 0.0%
0.072) (0.76)
4.851 0.0022 0.1%
(0.262) (0.664)
R 7.649 0.0018 0.0%
X (0.029) (0.743)
All Factor
R 0.538 0.0322 0.0007 0.0003 99.31 0.0003 99.20%
AN (0.747) (0.338) 0.579) (0.435) (0.000) (0.83)
4.384 0.1200 0.0032 -0.0005 98.593 -0.0038 98.45%
(0.021) (0.002) (0.020) (0.223) (0.000) 0.54)
3.863 0.1030 0.0032 -0.0004 99.596 0.0002 99.6 %
(0.007) (0.000) (0.002) (0.235) (0.000) 0.597)
R 2.419 0.0585 0.0019 -0.0000 98.567 -0.0000 99.3%
X (0.128) (0.059) (0.078) (0.978) (0.000) (0.929)

RS RET O EBEERA P AR R FEI W ESHERF (BPREH AR TSR
AWRAT+ 1B R Z MBI R BEE ) UMW MR E F AT ZER ZRE - LRI TR B 5
A2 F AR PEFC Index & 4k A48 > 3£ 38 1A A P-value -
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12~ BRRAHR

AXATHHAREE A %R > iE&Structural IndexfoFC Indexd $5 42
AT - SR 04 BB PR AR R AT KB 04 0 3t & SRR L A4 B PR ) o B Bk - ) B
A HBERIETFREARBREERMNAEZRF - ST EERT 0 T2 T
ARG AR A SLER R TR S o SHH R R M RIER
AR %S BBES AR RRHXRT AL 22 BT8RE L LRREM R
%1 &9 B BH ML BF - Structural Index# BA¥ — B MK BER > MAFC Indexf 2
HLEFALERABBRETABALBENRRAL -

AEXRAEAGRRNG S EF - AXAAEERFH AR GARCH # X,
BITREAGRBRZARBBERRF RGN FELREAREEEF X
HERKBAER > LEANSE ARG RRL > ARARAETALRRS
FRER RGBT BLERELEALE - AFFARTHHAEINRET AXBR
REGSHA MMAR  AEE P 4 SR S0 R3] 2 P o B8R 3 M4% > 3t
N8 A SRR H %R A W (The Intervalling Effect) « 3 X B 3 % 44T
BT T RA EED TRERMM AL > ThS2A5 4 RRRZ TER
g o

%# K& Fama and French(1992 ~ 1993)f iR H e =B FHA T FiHE £ - 2
) FUAE LA B A e F =18 AR AR RN 64 B T 4R AR SR AT BT BB TR
B F -~ =18 Fama and French B Ff$EE FX M4k s TELERXRGFoER
HRATEI B (HRLAEH/MAL - SALIAM =) » AHFRHE F oA
ZRFHRAVRSHER TR §F LA HMBERWE FHRERA BREHAFER
1o MR EER » F®IKA Structural Index 2 FC Index {THEIERR 25 -
BAERARRAHBE

HARXAA Ao @E3UK ABRBBELAA A LARGE K > @ LR
AUFITHRBERELBUAERDBR - ERAXNRARRARELTHRAER

SH4mMBEE (R8Y) —x -
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BhHAa%  EHMIEELIRMEEZHRF-MERMGEAL  ATREAS
HIERARBET AT  AXNTEERBEXHUBERISTEX NG ALA
B MBERFTEEZBBRETRAFREER/R > nRHBHRERA XIS REKR
B AN HBERAIGETHEFARE HBE FAFLEBANTHERLBEANM AH
BEROBAT REAEXUBANAELSHRR R TRERTAHRFHRE
5 A EBURRBHRTAERLEAE > RERE ey B AL RETHAHE
H el os BB R T oA E Ao AFARHE

£k

. RAEE - B4 - HILE (1989) TRMATHEABEE : EBBRETHE

BHR  FHEFR 0 99-121 -

- FEAR(1993) TR BREFHEARTRE R B SR ZER - A3

BBE ) BIBRARELETERRA

- BAEE (1990) - "TRERBASH AL REAGHERESME  ALEHR
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- BRZH - F A EAAE(2000) 0 T A GBEBRABKRERZRMABE

PEEFEFR 1-140

. B4E (2000) - TR RGEETZAT MBI RBHER ) c RIRE
RELEETHEREA -

. Banz, Rolf W., (1981), “The Relationship Between Return and Market Value

of Common Stocks,” Journal of Financial Economics ,9, 3-18.

. Bernanke, B., and M. Gertler, (1989), “Agency Costs, Net Worth, and
Business Fluctuations,” American Economic Review, 79, 14-31.

. Black, F. M. C., Jensen, M. C., and Scholes, M., (1972), “The Capital Asset
Pricing Model: Some Empirical Test,” Studies in the Theory of Capital
Market, Praeger Publishers, New York.

. Black, F. M. C,, (1993), ‘“Beta and Return,” Journal of Portfolio Management,
20, 8-18.

10. Blume, M., (1971), “On the Assessment of Risk,” Journal of Finance ,26, 1-10.



50

B ET] 0 % =8> 2005 56 A

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22,

23.

Bond, S., and J. G. Cummins, (2001), “Noisy Share Prices and the Q Model of
Investment,” working paper, Oxford University.

Calstrom, C. T., and T. S. Fuerst, (1997), “Agency Costs, Net worth, and
Business Fluctuations: A Computable General Equilibrium Analysis,”
American Economic Review, 87,893-910.

Cleary, S., (1999), “The Relationship between Firm Investment and Financial
Status,” Journal of Finance, 54, 673-692.

Cleary, S., P. Povel and M. Raith, (2003), “The U-shaped Investment Curve:
Theory and Evidence,” Social Science Research Network, 1-48.

Cohen, K. J., G. A. Hawawini, S. F. Maier, R. A. Schwartz and D. K.
Whitcomb, (1983), “Friction in Trading Process and the Estimation of
Systematic Risk,” Journal of Financial Economics, 12, 263-278.

Cooper, R., and J. Ejarque, (2001), “Exhuming Q: Market Power versus
Capital Market Imperfections,” working paper, Boston University.

Erickson, T., and T. Whited, (2000), “Measurement Error and the
Relationship between Investment and Q,” Journal of Political Economy, 108,
1027-1057.

Fama, Eugene F., and Kenneth R., French,(1992), “The Cross-section of
Expected Stock Returns,” Journal of Finance, 47, 427-465.

Fama, Eugene F., and Kenneth R., French, (1993), “Common Risk Factor in
the Return on Stock and Bonds,” Journal of Financial Economics,33,3-56.
Fama, Eugene F., and J. MacBeth, (1973), “Risk, Return and Equilibrium:
Empirical Test,” Journal of Political Economy ,81, 607-613.

Fazzari, Steven M., R. Glenn Hubbard, and Bruce C. Petersen, (1988),
“Financing Constraints and Corporate Investment,” Brookings Papers on
Economics, 19, 141-195.

Gilchrist, S., and C. Himmelberg,(1998), “Investment, Fundamentals and
Finance,” NBER Macroeconomics Annual, MIT Press, Cambridge, Mass.

Gomes, J., (2001), “Financing Investment,” The American Economic Review.



RS IRFIE N8 2 SRR B EZME S

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

3S.

91, 1263-1285.

Handa. P., S. P. Kothari, and C. Wasley, (1989), “The Relation between the
Return interval and Betas: Implication for the Size Effect,” Journal of
Financial Economics, 23, 79-100.

Hawawini, Gabriel, (1983), “Why Beta Shifts as the Return Interval
Changes,” Financial Analysts Journal, 39, 73-77.

Hubbard, R. G., A. Kashyap, and T. Whited, (1995), ‘“Internal Finance and
Firm Investment,” Journal of Money Credit and Banking, 27, 683-701.
Kaplan, Steven N., and Luigi Zingales, (1997), “Do Investment-Cash Flow
Sensitivities Provide Useful Measures of Financing Constraints?” Quarterly
Journal of Economics, 12, 169-215.

Keim, D. B., (1983), “Size-related Anomalies and Stock Return Seasonality,”
Journal of Financial Economics, 12, 13-32.

Kothari, S. P., and Sloan, R.G., (1995), “Another Look at the Cross-section of
Expected Stock, “Journal of Finance, 50,185-224.

Kiyotaki, N., and John Moore, (1997), “Credit Cycles,” Journal of Political
Economy, 105,211-248.

Lakonishok, J. and Shapiro, A. C., (1986), “Systematic risk, total risk and
size as determinants of stock market returns, ‘“Journal of Banking and
Finance, 10, 115-132.

Lamont, O., Polk, C., and J. Saa’-Requejo, (2001), “Financial Constraints
and Stock Returns,” Review of Financial Studies, 14,529-544.

Lev, B., (1974), “On the Association Between Operating Leverage and Risk,”
Journal of Financial and Quantitative,9,627-642.

Linener. J., (1965), “The Valuation of Asset and the Selection of Risk
Investment in Stock Portfolio and Capital Budgets,” Review of Economic and
Statistics,47, 13-37.

Love, L., (2003), “Financial Development and Financing Constraints:

International Evidence from the Structural Investment Model,” Review of



52

B ET] 0 % =8> 2005 56 A

36.

37.

38.

39.

40.

41.

42.

43.

44.

Financial Studies, 16, 765-791.

Maestro, Miguel and Pindado, (2003), ‘“Financial Constraints: Models and
Evidence from International Data,” Working Paper, Salamanca University.
Modigliani, F., and M. Miller, (1958), “The Cost of Capital, Corporation
Finance and the Theory of Investment,” American Economic Review, 48,
261-297.

Newey, W., and K. West, (1987), ‘“Hypothesis Testing with Efficient Method
of Moments Estimation,” International Economic Review, 28, 777-787.

Reilly, Frank K., and Wright D. J., (1988), “A Comparison of Published
Betas,” The Journal of Portfolio Management, 14, 64-69.

Roll, R., and Ross, S. A., (1994), “On the Cross-sectional Relation between
Expected Returns and Betas,” Journal of Finance, 49,101-122.

Sharpe William F., (1964), ‘“Capital Asset Prices: A Theory of Market
Equilibrium under Conditions of Risk,” Journal of Finance, 19, 425-442.
Whited, Toni M., (1992), “Debt, Liquidity Constraints, and Corporate
Investment: Evidence from Panel Data,” Journal of Finance, 47, 1425-1461.
Whited,Toni M., and Guojun Wu, (2003), “Financial Constraints Risk,”
working paper University of Wisconsin.

Zhangkai Huang, (2001), “Financial Constraints and Investment-Cash Flow

Sensitivity,” Social Science Research Network, 1-32..



