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e e et T S ot e e e T S St et St SO

—\ gl

B TT AOAER , v [ 22 B4 B i S G, 120 A RIS AT, R 44 S Y
205 R AHBEAE N FVZLA G2l rP S5O B B XU, SRR [l PRz A% Sy TR 221 A 8 55— 2 91|
WHESHMNEBIVER, S0 kB IED AW A7 AEX M 5 1, 2015411 10, g gy vk 4
AT R EA N ZE AR R, 2017410 H 18 H A FF I rh 2 JURTE A rh BB 4 10 2R A it
2 AS R AR AL AE T 2530 ) At BEAS QT AR B AR M 25 A M O 2 2 I
Pem e B A, B Y IMEHE S5 MR I IR R L S, P KA sty 4 e it
255 25 R o) 5 SR AR A IR 3 PR AR R L e, 57 Bl T Al AR e AR v R O B SR TR
(Hamermesh, 1993) , 4l 55 4% FER50CR S X HA: PR = A 22 e B EE 152 0 o Jung 56 (2014)
&, 55 8N T AR K2 i R BB I ) =2 2 =, L2 B (A AR AT AT 7624
FRME A R LA AR E R IS R, AR A M E B B 2 . VR, R
e E AR 2018-09-21
EEWH: BR A ARAF A4 A (71872048)

TEZE N4 41(1991—), B, TR FH F R IEHIT GEIRAEE, &F 405 13210690028 @fudan.edu.cn) ;
7 EHM(1974—), B, A EXFEE PP, LA FIF,

O, 201 HAEER G 4 4R H AY RF LT LA A 3520 .20 1 74 T8 A5 B < T8IV 55 MLas NS5 el A5 Rz ke, NI A R
ALk B2 BT
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T O SR A TE A T, et Al AN ) BEAR TE AR R 2 RIS M A5 R 1 iy T
15"

(B, EA I E 2 Mo T A AR BEAS BT A8, Tt = X6 il A 7 AR e B2k
FREIAT I o I AR SCHR SGE [ AT Al ) AR D3 1, AR R T PR S A 57 sl
PR T 55 3 1A BT B (R DA FIFRAS T, 20065 BEE R AL L, 2014) .3,
[ T20084F 1 H 1 HAEIE SR (57 sl & TRk ) WIsUE 157 30 & RIATT 2 GUIIA 205 BR
Tl R AR T B 28R ol R IR 57 3l [ A3 55 3l [R1 28 L I A48 B2 R85 b < il
JE SRR, SR AL T X 57 Bl AR 0 BE , TR 1 Aiall A8 A0 B AR TG Ak e (X
BEFIXINK, 2014) SE B IURAR AR ) BB UL AR R, 2 7 B IR C B b A% ok
TETEVERT, IR S AP ™ 5 55 ), al UL, T3 A B IR A AR 2 B 58 AR K /Y
HA A BT A WIFESCTE R BUR PR IR A R, MRAS BBt Al 57 s AR Ay
T SR TS HILHR ARET

S AL R AR T 7 B B A ] BRI 2 X RO Aol ™ A 8 3 T B R LA20104F
o Tl il ) 1) St A b s, SE S LIRS | AR R BT 3538 5 B v RS A B, S5 24

FAYTA A BEAE 52 THAll O BN 15 B 35 18 (B A2 55, 2015) MUV 55 41 45 Jo 2 (IR nd A X1
2014;Massa¥,2015 ) B AL BRI I ST (IR E45, 2015 5 RIS AL 53, 2017)

fieBEA b BIHr (He M Tian, 2015 ; AUINEE R HESE, 2017 )45 o S LI X e £ S S i 3 Ty vl

Gkt S BRAE X0 9541 i o Bl (9 2 RN B R 22 A Rt b AL A T AR IRC

o35 55 B TR AEUR, 223 AT RES | A B LA sl AN B S el 2 W) ) 2288 RN 55
N HNRE BERE , BN T 55 S5 0 AR ks o PRI, 312258 Y SRR 2 A5 RE 8 e L K
UnAuy e Al 55 B BRI — A EE BT R A I T T

1, FATTEEHR2007—20164F A A AR G il b T 28 RIAE B FEREAR | SR FH UUEE 22 73 A A
RYMIIT T 3225 RO X Aol 55 Sl B R R A2 T A B, 3228 LR, Al A9 55
S GTRAFRG RN  IF HX — SO A A B 5 B a5 BB R A 5 ]
B 2P M, IS LY R 57 S PTRSOR R RER I 55 S B AS R G T AE 55 Bh 5

AT EE IR, B3R ST SIS R U SR 5T S s AL 0 i b il 5 24 SRR A st Fr) 2 i

It H., LA E 57 B0 L A Al 3G 1 X s A A 53 T A, i s A A
L E RO 2, SEA LA ST 1 Al JEHIE 57 SN Al B A B A 7 R

ARSCHY TTRR FE EARBUAE AR = A5 : 5 — , AR SCNIERE B T L) B2 Hh A, Stk
BEAR T 7 A B AT 04 S22 AL R G Al A\ SO B Ry R R RIS . B
WFTE 200 T Al Az 7= 2238 e A P B D T B 55 S BT Do, A SCRBIR ST Dy 31228 Sk it 1
TEANFERNFAE , TR I-QLE— 2D i T Al B G R MBI S LT S 3 = A SR B B 4 B 4
0 23 B AR AR 22 B e, 20 D3 8 TR X, e 2 A5 Sz 2 ML X 57 Sl 8 AR R ek s A A
FERSFRME , BRI REGE e Al 57 SR AL, T TCRk AT SO0 57 S B2, X R B et Al
ANTTGEA P, 5 E AL 1 RN R A B 22

—. MNEKEE R ST SR RRIR

(— )l 55 BB FERCR
55 801 I3 A AR 7 o A v iR o S R X (Hamermesh, 1993 ), il 57 318 SRR3R L% L
PR 7 A SR BRI, Al 57 Sh s AR AT AR R 552 21 5255 B RIA AR B

OATFABLERCR S I7 SR RAA SO P TR A B T I3OP AT A Jeoh , AT T SO IR A SN IR A L
ARk, A5 AR SR T i S 2 HbAA 1) N D B AR L 1) A

S A SRR e 4B R B 7 A PR R G
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K AR TFHA BT A S, 55 Sh 4% 58 HAT 5 Sk B 0 A 3t sl P ARl 364 (Pindyck , 1988 ), X fiff
P4 A PR R B0 SR s 23 5625 157 0 1 (R B IR B0 (Pinnuck ATLillis, 2007 ) o1& 48
FAEREE R, AR A B2 A AR B o8 2 B R B HCRIUAKT (Jensen, 1986) . FLA
NG, T A B E S B E A A S S BE AR T i E, 82N E A &
BB R e e 5 A, YA Rl A A7 UG A5 HZ R T R i HPURURS: A B AR
TR BT B/ DX 57 sl BE R AR 9%, LU P FE 24 )E 45 (Pinnuck A Lillis , 2007 ) o 7E I
Sehti I, JungZ§ (2014)#E—25 e B BRI BT J5 A0 15 BORXTRRIFASE, A TIA A = ot 1 01 55
515 B BRI R A BT A & 5 BUR Z M5 EARKTIR L BN 58 5 50 vl B Z )
AR BT, TSR A R n) AL, 1 T 5 2 W ) 55 sh AR R iR

[, PERE AT 3 L A5 B il A R 08 3 1 58 B I W B e A v, s A A B, P B AN
RERS IR % I A A B2 2 (A1 0 BT , T ELRE S I A 408 B AR 5 28 B N 5 B RTAR
LA )TN F R R ) M 3E (Diamond fllVerrecchia, 1991 ; Holmstrom 1 Tirole, 1993 ) .
Ben-Nasrfll Alshwer(2016 )X 57 sh 4% 55 1A 5% B & B, 248 w15 8 & mol i e, Hoicry
BT 51 A ml s 57 i veseR .

MRENF , H TEA LR E RV G AR, IRl O R Az & D)
JR BN A BB H AR, PR , BT A s AR BOR P ) 32 00 2, A Al b i) e e
B VIR A AR SEFIE 0 T2 3 (8% DRAE TS T, 2006) 1 41, B 76l R AL L% (2014) A 4
b 5 8 B T A BERIF ST T B AR B A AR, & B A ALl AR R AR B X — BOR PE
A B FCEOIRMS B T, (U [RIE , FEA A b B A5 01 (] it 5 S 238 45 45 I S T 4 AR
X F IR T 100 25 EAT Al 1 55 Bl SRR A o [RIE , BURF T I A AR S AR BB Al
1) 55 S48 B A50R (2RI AR 45, 2017) o 3R E B BURAT I 5 E 52 0% THE i 26 V1A% , Kong 5%
(2018)(WAIFFE B, FEdb )y B DO THE, oy 4l 2 S A 8 22 53 T, I 5 3 b 57 sl e
R AR . 55— 7 1, 200746 5 29 H i 1 . 20084F 17 1 H & 1F 2 520 (19 (55 30 & [l ) i 2R
AT XS5 B W ) B IR R B, (57 B TRl ) i A5 Al 75 0 5 ), LA BR 3 T 55 &
Ivi] AR B A, TR ToRA A M Rl i ik, 2014 ) , MLl T Alb i A =22 vt
A ) (WRIEERAE, 20145 19 3] 55,2015 ) o 3 R B, 55 h -9 A it 2 5 3503k Bl Al 55 34
PERCR T W I R R PR, [ D SR AR 22 1 B 100 L 55 sh ik R A R Ak 55
IBCFRCR AR K 2 113 E 55 AT 58 5 il B B —— Rl e mil 5 i B A R A A T
WAL 5T SR RCRIEAFR AR T o

()22 LU 5 4l 57 sl A% B a0

S5 ESCH T AR SCACH , 3225 2O 43 2 AT S5 2 T 0 B 5 8. & e LA R A Rl 2
T B4 PR A B BB G R i 3 R b ) 55 Sh AR e R .

T2, S22 LA RS AR TH A RIRAN (5 B & i, E S | Ak A A AR L, el
TR R FH AT BB AN Z 5 R B, 3225 38 59 #1808
T4 7 A5 P R T A R AR R T W S5 R M 48 8 T 47 3225 28 5 (Christophe 5, 2004 5
Desai%¥, 2006 ; KarpoffflLou,2010) . [t , 3245 BRI , 322838 5y # il i 225 38 5 e et
HAEAR A TFREAE AT B S R BB Bt v, ST 00 ks 2 BRAIL A5 21 2l , A G e %
B SE M 35 A B IR 5 e PR R i ( Bris 55, 2007 5 22 5 AR 55, 2015) o T A L 5
TARKI TGS A= i T 5 R A B2 nT AN 1 25 B M 5 B S p s im
A BT B A L2 T G A b N T AR LR X AR RS ) & A8 Ak (Pinnuck A Lillis,
2007) . 740, i B A5 B S A AT A B B2 (Ferreira®, 2011) 4R id 2

SNEZ G (FA2EF2H)



S5 5 A A I H 2B T RN LR & A B S R A B AT R TR AR Al 5 AN AR
BEE BRI BAXTFR, BEARA L fil 9% s A< (Fernandes FlFerreira, 2009 ) , {454 Ml 1 X Jie
THAS IR B BE 25 ) Gk kb H 8 208 T 157 301 i 10 DRI, 228 29 SRR SR A DG 2 7
5 B S iR SR 5 | A T AR A TR AL, M8 57 s R

R, 3278 YU RS KA SN iR BRAE T, (2 (o457 223 e 3 N A AR, 1T 48 /55 57
SRR A MR AR A R0 555 BRI AE B AR S B AL, (H B AR S R R T —
ZEFE N PR Z T 5 B A N 25 PO AU 5225 RO I, 8 BIUZ M 5 L2 3 SUF T MR B
B E PR NG BT I A 2O T RS2 s e gy B At — e g E 2
WA HU R RS 2 R A 2478 (KarpofffilLou, 2010 ) o AT LA, 3278 LU WU, 45 B2 1E
TR ZIIL TR, 21 HE B TR A B TA " ERE B IRE & L I B (5 B3R
BR e , — 5 T RES 22 ff /s vl IR 5 A8 B Z IR AR B AN X, o8 382 W B s A A B T
S5 oG B A DL Ar EA A T oA B s 55— T TR RS 22 i A DB v ZE % 08 3 LA K st A N
N VR 2 ) WA BANKIR , D8/ D R GE BRI, Ao AR ) B AT R T A AR 3 S PR 2235 7 oK
AR 2214957 8l 1 LA X 55 SIS [l PRI, S22 2 SROBONHE R AR DG A w2 5 B
RS | RN T BEA B & ST 55 S TR AIOR

Anid, 3278 YRRt AT R 2B A Ak 55 B AR BT ROR o R T 3228 50 5 A il PR i A i
W T BRI ARA ), A 3225 LU RO A R B NPT RE SR THIBEHT (8 AT IRUBS: , JBE M %) I kL 28 2
B2 Y Al B RME (B 2 46, 2015) , IX TC B2 N 57 sl 4% 58 A 2 [ R, 1 I A i 3 )5
CEO# s iy Al =1 2 R AR sl & g Ak i B 5 28 24k, 5 AR CEOX Al 1%
LA 23 1 CHERT il A\ S5 HEJR RS A AN G 38, N ) B AR TG B T Re gl it o [l B, o A A
R 2, S2As ML A S 2 S e B 3 34 (Chang 56,2007 ), 45 20 T 4Rt ] fig
SRR WS PE B #5170 DL SRS 71 ) f i 5 8, (LiF1Zhang , 2015 ) , 3% 23 B S % AL B A N AN
5 B IREE , dE i i 57 sh B AR

25 LT, 3278 LSRN B A5 0 Al 55 SR SRR — AN SEUE R IRl R b, FRAT T
W ARG

B FEHA A —E B T, 3225 LU G An 8 1 57 SR R b2 i3

=, ARZITEHEARKR

(— )55 S F R 1t
fi % P A SR (Pinnuck FILillis, 2007 ; JungZs , 2014 ) B A , Fe i 1% FHA Y 51 T4 s K
oM A 55 S NET HIRE i3t — 0, 76 B4 SCHk (Pinnuck fILillis , 2007 ; Jung%%,
2014; FLA R4S, 2017 ) [ 3ERE L, FRATTR XS Q0 [m] AR A 35247 B 4224 b A 7 [l B 25 «
NET HIRE, = fy+ 3SALEGROWTH, | + 3,SALEGROWTH, + }:4R OA,
+BsAROA,_ + BsROA, + BRETURN, + $:SIZE R, + QUICK ,_,
+B9AQUICK ;1 + $104QUICK , + Bi1LEV, 1 + B12LOSSBIN1, 4 (1)
+B13LOSSBIN2,_1 + $1aLOSSBIN3,_ + B1sLOSSBIN4,_,
+B16L OSSBIN5,_, + &,

Hir, SALEGROWTH J 5 8t AXG K # , AROANROAWZEAAE , RETURN S 4F J [ 2 [m]
%, SIZE_RATER) HSRXEL, QUICK ME B HL 3, AQUICK A 8y b AR AR ARAE, LEV A K 3]
TR, LOSSBIN AR HEROAMOEI—0.025 A4 X 5] LA X 8] K B 470,005 2481 434 4~ X[,
ROAM X [AIYE HZ£—-0.005510, WILOSSBIN1=1, 75 W0, WIROA K X [H]7E Fil J&—0.010%]-0.005,

S A SRR e 4B R B 7 A PR R G
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NILOSSBIN2=1, 75 W k0, LA ZEHE o A 21 (14 5% 22 BN 58 19 55 s 9X ABHIRE , % IL B A
KHE B Sk 57 3h 398 R A BRI 38 ¥R | A BHIRE) , [R) I 3% 58 5% 25 4 TE I 18 57 sh 3% 9% oo Ay
|OVERHIRE| 5%2% J 7B 19 55 Sl 3 AS £ A8 7t [UNDERHIRE]
(ZOWFFERLRY
FRATE S Tung S5 (2014 ) BY ISIEAR IR SR QN X0 25 4058 RS 06; S22 24 RO o 57 sl 4%
HRCRA R -
|ABHIRE|, = B+ BiSHORT,_| + oMB,_| + BSIZE,_ + BQUICK ,_
+BsLEV; 1+ BeDDIV; 1 + :SD_CFO; 1+ 5SD_SALE,
+BoPPE ;1 4+ B1oL OSS;—1 4+ B1iINS;—1 + Bi12SD_NET HIRE,
+BisLABOR, .\ + Bia|AB_INV|, + BisAQ, 1 + Y Firm

+Z Year + ¢,

UNSRESHORTH [l VA 2853, 335 0 010, WSR3 31225 Y RO 23 i i b 1) Al 19 55 Bh 45 5%
RS2, WSRSHORTHI [V 408, 135 0 1E, W AR 31248 LY U 22 AR i Al ) 55
EIRRCR

AR DA SCHR (Jung5,2014) , BA TAER B O T ARG P A8 o, B8 % SOk 1 i
7 MM, FATIAERE R Fa P ] 12 ) FIAF JEE W AZ

2

R1 FTETEEX

A AR TS A X
HERFARRCE  |ABHIRE), FERY (1) [ 5525 i 4 %o
FEGSE |OVERHIRE|, B (1) [T 5% 22 0 TR, 5% 22 i 4
RGN E | UNDERHIRE), BORY (1) [T U= 5% 2 A B ), 5% 2 Py 8 X
e SHORT SR b2 ST AR SR A L, 45 U EO
A K I L MB R T 5 T A B2 L
NGRS SIZE ST A SRR
B R QUICK TN = FAE R 25 ST sh i b
Kt frie LEV KIS B =2
Iy DDIV AR R HERT T 4340 HL, 75 W10
A T Bl SD CFO i ERSHAE TS B4 i i i AR 25 (BR LA 10 10K U7 )
EWABSIAR  SD SALE i £SO BIFREZE (BREA10A9 1047 )
AL BT A PPE [ 5 B 5 B R 2
285 LOSS TARERE Ry UL, A5 U H O
BURE5B L £ INS BB BT 35 F5 RS A W) i ez L
FENEMIEEIA  SD _HIRE 1 54 B TR bR 22
55 8y NEL L1 LABOR ST AECS B2 e (GRLAT0BY ST )
FARARRCR |ABINYV] HAERichardson (2006 )51y FE A B BEAERCR AR bR
HE B AQ HRAEMcNichols (2002) A Y IE RN T BT AR

(OB EPE SRS

AT 20074F 220164 WS ] , 1 32 2R N OB ST 8eTT_L o  Rl  l J l
TR BREAS , T EL.20074F Hh [ BT il 2 AT 4R S0 o [R) 225 E A SCHR (B R &4
2015; #ESUATT 4500, 2016 ) , FA T E b Im TR T HE A B BE B IFAR A 44 B p_ BT 2w D Ak 2
A BEARIEZ A B A B AL, ARG SR TR A ] AiBR A A | 5 T B
T30 AR AR B BIREAS , B 15 B BIREAR BN 16 05440 SIS HH B FH 4 B3 T 8508 i
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e RO 55 B B AE B BiE A ROk I CSMAREE A , HUFF5 L L 14 H Wind 54
JE o A AR St L PR s ), FRAT T I AT 3 2748 B 44 R % AR HEE A T Winsorize b B

BTt e A 145 B AR R R AR MRG0 TR BO KR 0 92 PR -5 UM 2 22 i 4 %o}
B F34°40.228 , brifE 25 40.334, 53047 SCHR (FLZR A5, 2017) ST HE BEAR — B0 AT M &
39.68% M FEAS LN B FETE 57 ShA UE it FE |, 60.32% MIREA N B AEAE 55 SIS I s REAS X JA) A
17.9% 1128 B} RSB 40 A Rl Bl 5 A 1) o PR T T SR 2 45 19 A G AR 2 Pearson b 5 2R 51U [ &
I, SHORT,., 55 |ABHIRE| M|UNDERHIRE| FIAHC R EU D E A 1, 5|OVERHIRE| HIFHC REA
[TE

M. SHESERS5HH

(— ) FEASTEGR 5o Hr

FLN IS LRI A 55 S TR B N 2528  Horp, 55181 g 3245 2 U S5 Al
55 BRI A L5 5R , AT TR B, e A S L B S , SHORT, 1A R 808 38 1
X RS2 A FORRA R T Al )57 Sh B BERCR , BRAHR S8 o i — 20 M, FRAT TR 57 3h 4% 3¢
RO IX I3 N 55 s B8 FE AT S B AL , ISR ANEE 25 N4 38 7 o Fefl T A B, TEAE
HIRAL RS , SHORT, 181 H 2 MAE 20 381 (. 25 0 01, 7R 2R 28 D AN B E A B, IX R W] Sz 243
TBCHY T2 Al 57 Sh A GRS i 2R BN 97 S SN BR8N FF R R, 32
25 LRI BN AR Al 9 55 Bh4% e 3 4 195 0.078 Mt 22, 95 h AR BN AL 08 200.094 M pif 2
DL S 28 AR R TORA X Aol 57 AR SRR A SR 2855 1 B — 5 Y B o [R)E, e ]
J B, A b ARSI T (LI T L g L B TR D YIRS BTSRRI, 57 Sh i TR
SRR, AL A4 55 ST Bl A ™ B, X5 A SCRR A B AR — 2 (Jung 55, 2014)

®2 ETHRMARZ IR E LRI

RS B (1)|ABHIRE], (2)|OVERHIRE], (3)|{UNDERHIRE],
SHORT, -0.0267(—2.132) -0.047(-1.361) -0.018"(-2.196)
MB, , 0.003"7(3.074) 0.006"(2.338) 0.002°(1.983)
SIZE,, -0.059""(—4.806) -0.092""(-2.799) -0.011(-1.212)
QUICK, , —0.000(—0.034) —-0.014(-1.587) 0.003(1.044)
LEV,, -0.0537(-1.714) —-0.244™(-2.948) 0.013(0.524)
DDIV, -0.005(-0.605) 0.001(0.054) —0.006(—0.978)
SD _CFO,, —0.187"(—1.654) —-0.740"(-2.296) —-0.114(-1.295)
SD SALE, 0.001(0.045) 0.084(1.302) -0.025(~1.263)
PPE, 0.060(1.523) 0.209°(1.938) -0.012(-0.369)
LOSS,, -0.0317"(-3.228) -0.044"(—1.830) -0.023""(-2.631)
INS,, 0.033(1.464) 0.1617(2.461) —0.008(—0.489)
SD_HIRE, , —0.135"7(-12.034) -0.419(-11.268) 0.002(0.321)
LABOR, , -0.757""(-7.523) —-2.490""(-8.222) 0.145%(1.896)
|ABINV], 0.298"(3.607) 0.570""(2.644) 0.247"7(3.321)
A0, 0.129(1.168) 0.583(2.023) —0.086(—1.079)
Firm & Year YES YES YES
Constant 1.598""(5.961) 2.5237"(3.545) 0.4177(2.160)
PHELHR? 0.062 0.155 0.038
FEAZL 16 054 6370 9 684

HHEEERA R R TR, " B E R 10% 5% AN Y% i i 2 1K, R 3CRL
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PE— P, BATHR G Jung? (2014) 4455 Sh 4% B85 BE 70 Sy BEJR A Overhiring RIS A 12
Underfiring®i25 , i B JR A2 S 1000] 57 TN B 3y TE I Y 55 2l BE B0, IO R 02 2 1
5 T NBOE A SR SN (8 57 Bliasd BEARTE B 55 Sh a0 A 1 00 S RS ) Undeerhiring P13 B2
I Overfiring W2, RN 2 G A D3 T AR K 30 IE B 1 55 s 4% 0 A 2, 2o B fip i 2
M L TN BSR4 55 SN AS 2 o A 25 SR N3 s, FRAT TR B, 755 35 i
A Underhiring MR i FIEE 45 33 BE i B Overfiring M TR ARt i), SHORT, W) R H R B0 3
SRy, M AE S 15 3 FE TR A Overhiring RS & FNEE 29 fi# BEAS J& Underfiring } R A8 8,
SHORT, /A1) ZHON 1 25, 1X R W52 25 2 AN T 300 Aol 557 S AR B8 A JE s/ 2 30 R I A
A JE A B R IR A sl o 25 b FRATT IR, 225 AU R OPA e 4 = Al 55 s B RO
BARF I N 55 B A S G

RT3 EFHRMRAITFINITE RN X 5y R R FAfREE
RIS (1)Overhiring,  (2)Underfiring,  (3)Underhiring, (4)Overfiring,
SHORT._, —0.100(-1.358)  —0.001(-0.062)  —0.0197(-1.990)  —0.048""(—2.164)
Controls, Firm & Year YES YES YES YES
THEERIR? 0.245 0.020 0.040 0.047
FEARL 3157 3213 8235 1 449

AR b SCARYBRIE 38T , 3225 LTI 2 0T L REAS s Al A 57 h B BERCR , R L RERS
2 RO F BB 5 B & Bl ARG A DG R B N AR (R B PRE DR, FRAT T T 512 28 2 Ui
PR 55 B BCGERCR A IE T AR 7] BB 15 B S ARl 25 B BE i B 2%
HA, BT T2R HIMorcek 2 (2000 ) $1 Hi BN [R]85 VA AR ok B 1) i i Ao £ 8, AR REAS
T AL ECR REAS 7 R e AR AL, 1A 25 SR R 425 Pl s BT TR 3, 3228 O ik 57 3
PRI s A U HIZ R 57 S A R R S ) R BE AN (5 B & B
FA IR FIMcNichols (2002 )T A IE A TR b B 1) i B2 5 B0 ARPEAEAS Ao
OB REA Y N R AR AL, 1S5 SR AN 45 28 7R o FAT T A B, 35225 AR X Aol 57 Sl 5%
R AP VEH OUHGE R 55 S B MR AVE ) T 2R B 25 B R R A ik
KRB SHF 1B SO A

R4 SETHRAXIFZ IR FRRMNZI—X TRIRER S ARE

K5 M %Eﬁ%ﬁéﬁ %?/z;‘iﬂ%,%lﬁ%ﬁéﬁ
(1)IXJUNDERHIRE|, (2) 5| UNDERHIRE|, (3 ){ili UNDERHIRE), (4){=|UNDERHIRE),
SHORT,, —0.03477(-2.890)  —0.016(-1.029)  -0.028"(-2.049)  —0.007(-0.595)
Controls, Firm & Year YES YES YES YES
TEEIR? 0.047 0.038 0.030 0.064
FEAEL 4969 4715 4758 4926

TE: BRI, ik QA7 57 Sh i A R AOZE R, SER A A n] [ /5 - ML, TR 3R]

(R R
BEAE, 0 T BRAESRAGAE , JAT T AT U T 2R PR, K BRI R A R R AR
— B IRTRRAICS : (1) 37 SRR B A 5 752, SRl SO AT BT AR O R T 52
R B 5 58" Z LR B Al 55 S 5T SR R BRARFRASE R (1) 3153 1 57 S AR AR
B35 (2) R FPSMEEAR , (i S5 SR ZE0E (2016 ) B2 , SR P ) PEPE43 DL fic 7 AR Y
2 A P — 2 SR 2 RO BGI R REAS ARV FL A 4, A 22E T PSMUT I It
FCREAS 5 (3) R T ELSE Rl 0% il 2758 2 Ol , A 22 2R (2015) B SN F0E(2016) Bl
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Can the Relaxation of Short Selling Constraint Improve
Firms’ Labor Investment Efficiency?

Chu Jian', Fang Junxiong’

(1. School of Business, Nanjing University, Nanjing 210093, China;
2. School of Management, Fudan University, Shanghai 200433, China )

Summary: In the context of China’s economic development having entered the new normal, it has
become an important task to improve the efficiency of enterprise human capital allocation to deepen the
supply-side structural reform. However, existing literature focuses on firms’ capital investment
efficiency but ignores the labor investment efficiency. Moreover, early literature mainly studies the
excessive employment in state-owned enterprise due to government intervention and the distortion of
enterprise operation and management activities due to the strengthening of labor protection in Labor
Contract Law of 2008. But improving firms’ labor investment efficiency fundamentally depends on the
market playing a decisive role in resource allocation. As an innovation of the capital market trading
system, the margin trading and short selling system implemented in China in 2010 is increasingly
playing the role of market price discovery for the increase of stock price information content and
corporate governance for the improvement of financial reporting quality, which will undoubtedly
significantly promote firms to optimize the allocation of human capital and improve the labor investment
efficiency. Therefore, this paper studies the impact of short selling on firms’ labor investment efficiency.
We find that firms’ labor investment efficiency improves after the relaxation of short selling constraint.
And this phenomenon is more significant for firms with low stock price informativeness or financial

reporting quality. Further, there is an asymmetry for the improved labor investment efficiency, that is,
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only firms’ labor under-investment not labor over-investment is reduced. This asymmetry results from
Labor Contract Law, which increases labor protection and makes it difficult to fire employees and
reduce labor investment to achieve the optimal level justified by economic fundamentals. And short
selling reduces labor under-investment by releasing financial constraint and managerial slack. In
addition, short selling helps these under-investment firms allocate more employees with high human
capital and eventually achieve higher total factor productivity. Overall, these findings not only enrich the
research in the fields of enterprise investment decision, the influencing factors of labor investment
efficiency, and the economic consequences of short selling, but also have important implications on how
to give full play to the decisive role of market mechanism innovation in the allocation of labor resources,
so as to enhance total factor productivity and promote sustained and healthy economic and social
development in the current supply-side structural reform.

Key words: short selling; labor investment efficiency; human capital allocation; asymmetry; labor

protection
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