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FMEBLSCILRE RS B BEFEROR TR, R T 2 < IE 800 AN E T R =2
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KAER0.175, UEBHFEA AL Y FERCR I A BAFTE R R 22 57 o 76 11 908 M ERCR B T A A A
b, $ g B 28.75% , BN 15 HE71.25% , Ui BHEEAS AL 5 %R R (1 BE 5 5 3k
R RBEGE FETE FRAS E AIIIME S 90.038 .0.044 110,035, D BH R W8 B LA
JET R 35 S (2020 ) B & BUAH— 20 LA A 7K B e/ IMEL TR KB43R 0.0 1 711
0.569 , 1 R A 1) f5/IME AR KA 235014 0.012F10.34 1, 15 1375 B 3 114 o/ IV RIS R AR 43 5 Ky
0.00071137.000, UL BHFEA A BB G 4 7K1 AR LA R 208 W B 10 25 S R K HoAth AR
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R AR 3 A I BRI () 55 A, phy SRS i ] AR S B Ml R (BR TR, RS ), i
WSHLIREA Tl (s DO R PR S5 AR R BT BB BE BB AR AP 35 A G C R, 4
A UL T B SO i ) P50 BE RS 41 o 45 BE AR T ZE I MK IR - B B RAE A 1,910, BEW] 48 A8 o
AN AFAE ™ B Y 22 T L2 PR (), B B 1 DU, 3 A T — 2B A [T ) 70

®2 FETEERAMSIT

VARIABLE N Mean Median Min P25 P75 Max Sd
DBTD 16085 0.056 0.053 —0.165 0.012 0.100 0.273 0.076
PI DBTD 16085 0.056 0.058 -0.019 0.047 0.067 0.120 0.022
PP _DBTD 16085 0.057 0.055 0.033 0.050 0.058 0.086 0.013
INV 11908 0.038 0.034 0.001 0.019 0.048 0.175 0.029
OVERINV 3424 0.044 0.030 0.000 0.012 0.062 0.229 0.045
UNDERINV 8484 0.035 0.035 0.001 0.021 0.046 0.100 0.018
CASH 16052 0.172 0.135 0.017 0.079 0.228 0.569 0.129
MmcC 16052 0.090 0.074 0.012 0.044 0.113 0.341 0.067
TRANS 16052 7.814 4.000 0.000 1.000 12.000 37.000 9.360
LEV 16085 0.444 0.443 0.050 0.279 0.609 0.884 0.209
ROA 16085 0.067 0.071 —0.555 0.031 0.117 0.321 0.112
GROWTH 16085 0.451 0.122 —0.654 —0.044 0.407 11.230  1.438
AGE 16085 1.979 2.197 0.000 1.386 2.708 3.178 0.893
SIZE 16085 22.100 21.910 19.660 21.160 22.840 26.050  1.297
MB 16085 3.618 2.711 0.676 1.765 4.354 19.300  3.019
EQINC 16085 0.007 0.001 —0.009 0.000 0.007 0.096 0.016
BIG4 16085 0.057 0.000 0.000 0.000 0.000 1.000 0.232
TOPI 16085 0.356 0.338 0.088 0.235 0.461 0.750 0.150
DUAL 16085 0.230 0.000 0.000 0.000 0.000 1.000 0.421
INDEP 16085 0.372 0.333 0.333 0.333 0.400 0.571 0.053

(Z)ZTTlE st

1. SR e ] 2050 LA A PR A

FE3 MM (3 )N (4) BRI 25 3 o5 (1) (2) B4R 45 T A A F i 28 Bt B Al ) £
(PI_DBTD )V S X [Alf: (PP_DBTD ) 5 BAn A\ Bl #kE (DB TD )W X % ,PI_DBTD
MPP_DBTD i 250535 °00.825H10.413 , BI7E 1% A KF-_E B E M IE 565 (3) () FHRAE THIA
AR RS R H 455, PI_DBTD FIPP_DBTD B 250535 °00.254F10.366 , AT 3RTE 1 % 7K
- R E N IE, BEHTFR E 1A BB R A R AR SON o 2 — 2, A S B AR A Tl [+
PIRSUN 5 Hb X RIS S A AF A S 2250 WA (4) HEA T IR0, SRS SR AR (5)81 ,PI_DB TD
HMIPP_DBTD 2053 51°40.256.,0.369 , 37E 1% 17K 3 N IE , N REH R/INER , HIX
[ RS Yo A il B WSO P 5 ) T A, SRR SR SR8 1 o P L, BRI b 25 2 ][4 1l
00 )l DX ] 2 RS MAC RO e 1) 308 35 1 ) 52 M, 3K W B 2 R R 7R AR ER B A0 A 5 B A 2 1)
TEEE T, TRk RURS AR B AS 125 I8, Al 3 sk 2% 2[RI Al , G2 [ b DX Al Ay
FOSCEE , REAE—E R ARUER SR A iR MR 250 o

2. BSCHILE [R] FEA800 5 il SRR O R A TR

FANBEAL (S RIS S 5 (DB T 4l [ BB X 43 B2 JCR I 52, DBTD
MR ECH0.023, HAE1 %A KF b i 2, U BB ISR B 25 B AR E 0%, 31X 5 XA T Rt Jé
(2013 ) & BAH— 55 (2) (6) B 43 Bt T ABLBOIRES Tl (Hb DX [RIAER808; . B B Ak Bt
T R 3t 55 A MO A7 Ml (ot DX ) () A 25007 32 e 3T 1 [ U 45 5 , DBTD Y 4 3% 4 1E , i

AR A8 ] FFAORE R 3 7 A b B K v ?
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DBTDxPI_DBTDMIDBTD*PP_DBTD) Z 453 .2 hy 11, ixX Ud BBk R AR 800 &5 T 3R
PR , BRI AME: B BB EE G B B P R0R T R, 3 3l B35 5 (3) 2.(5) 3]
A5 T AT RN XA 3 W3 R 20, PI_DB TD 5INV . UNDERINVZ [ i) R E 4 1E
1% K 2 Ry i, UERABLBOMERT Tk R AR S SRR BOR AN R R S B AR 28 (1) 2. (9)
GRS T Hb DX [R5 BRI 520, PP_D B TD 5 INV .OVERINV Z[A] 1) Z2 553
TE1% 5% E 7K B2 R 6, Dd BB E X [R]85 2o D3 0 B 41 s B R eR S SR
SRR 2,

R3 BHLE RN FEERR

VARIABLE (1) (2) (3) (4) (5)
DBTD DBTD DBTD DBTD DBTD
PI DBTD 0.825™ 0254 0.256™
(27.69) (8.35) (8.43)
PP _DBTD 0.413™ 0.366™" 0.369™"
(8.82) (8.74) (8.81)

CVs A= AFEH =i et £t
Constant 0.010"™ 0.033" -0.006 -0.014 -0.028"
(5.42) (12.00) (-0.46) (-1.17) (-2.22)

YEAR\AREA\IND et et et et kil
N 16052 16052 16052 16052 16052

Adj R’ 0.058 0.005 0.232 0.231 0.235

T A NEARTE1% 5% 10%FI7KE T B 3 3155 R ST R bR v TR A B AGHEL FR T
BRI, B AR R M 25 1 B4R IRl

R4 B R S £ 42 B R
(1 (@) (3) (4) (5) (6) (7) (8) 9)

VARIABLE Iy A7k RPN Hh DX R RN
INV  INV OVERINVUNDERINV INV  INV OVERINVUNDERINV
DBTD 0.023"™ 0.117™ 0.110"
(2.06) (3.16) (1.92)
PI _DBTD 0.069 —0.094"" —0.042 —0.171""

(1.15) (=7.36) (—0.96) (-19.30)

DBTD'PI DBTD —-1.623"™"
(=3.01)
PP_DBTD -0.013 —0.059™" —0.138"  —0.019
(=0.13) (-2.74) (-2.04) (-1.19)
DBTD" PP_DBTD -1.687"
(-1.74)
CVs Rl W R I Rl EH E i

0.098™" 0.088™" 0.041™ 0.098™"  0.018™ 0.100™" 0.041™ 0.106™  0.011™
(5.73) (5.12) (7.39) (5.77) (4.17)  (5.55) (7.07) (5.99) (2.53)
YEARAREAUND ¥ &6 #iil Ll gl ECS i/ il il
N 11885 11885 11885 3416 8469 11885 11885 3416 8469
Adj R’ 0.014 0.018 0.018  0.014 0.081 0.014 0.013  0.015 0.041

PSS TS FEA KA N K S 2455, PI_DB TD #MIPP_D B TD#5 5 8L & 54 7K
F-(CASH )TE1 %K 1 5 35 570R ¢, Ui BB ISCRILIEE [ A 2000 REAE PR IR & A K F , 1 X 5
FINEE (2019) 1 K A —2 . NHLIX JZ T F , CASH 5 OVERINVZ [8] (1) 28006 1% 09 7K - 5
FNIE, [FIPP_DBTD 5 OVERINVZ A1) R EAE1 %MK 2 BTG RA K L%

Constant
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TR A RN, BB HSCRRLIRE () 4 R 07 388 4o R AR 4 A K P G b e
®S5 BEHEBREMNN ASHHEKRFESEWRERE

(1) (2) (3) (4) (5) (6)
VARIABLE ATl R RGN Hi DX [R) RGN
CASH INV UNDERINV CASH INV OVERINV
CASH —0.002 —-0.028""" —0.001 0.010™
(—0.68) (-3.38) (-0.29) (5.39)
PI DBTD -0.359™"  —0.095™ —-0.167"
(-8.83) (-7.39) (-18.96)
PP _DBTD -0.616™"  —0.059"" -0.155"
(-8.97) (=2.77) (-2.30)
CVs il il £t et kil el
N 16052 11885 8469 16052 11885 3416
Adj R’ 0.256 0.015 0.065 0.254 0.013 0.019

FeoR G T AR A (4 rp A BN A H6: 45 5, PI_DBTD F1PP_D B TD # 5 A (M C)
FE1% KT b 5 25 00 R DG, VA A B UACRH 3kt ) 2800 B B AR A RSB AS . MATML 2 T, MC5
INVFIUNDERINV#S 8.3 E ARG, W PI_DB TD S5INVHIUNDERINV 2 6] i) 5016 1% 1) 7K -
FRFENT N R EE , MCHINVHIOVERINVER .3 IEAH S, [WINtPI_DBTD S5INVHI
OVERINVZ A ZE00 28 17, BRI AR T 3843 h A 28007, BB ORI ikE [m] £ 2500 fg
i 308 2o kA AR 2 i A QL ), SR TR TR

R 6 FLUTHLE RN RIBAS AR R E

(1) (2) (3) (4) (5) (6)
VARIABLE Ak R RN i IX R AERLNE
MC INV UNDERINV MC INV OVERINV
MC 0.019™ 0.008" 0.019™ 0.039™
(4.17) (2.53) (4.15) (2.47)
PI DBTD -0.130™"  —0.056™" -0.096™"
(-6.91) (—5.84) (-13.91)
PP_DBTD -0.368""  —0.044™ -0.111"
(-12.31) (—2.67) (—2.11)
CVs el el i i el i
N 16052 11885 8469 16052 11885 3416
Adj R’ 0.282 0.0172 0.0623 0.287 0.0150 0.0180

FTIAE T 15 BB W B 0 b A SOV K86 25 5 . PI_DB TD Sy M0l & BE (TRAN S ) 1E
1% 17K 5 25 TE ARG , Ud BABEISOIEE A 7l [R] A1 20007 B I 2 $2 T H BB B o ATk J2 IfT
F,TRANS 5INVMUNDERINVZ A} ZEEAE1 %l /K- 2 1, X 5k r 855 (2020)
() % A —3 R, PI_DBTD (18 ) R EUE 1 %K b B3, P BB W B R 3% 13y
HRA SN, BIVEL SO [7] £ 0 30 2 2 v 17 U835 BH B G2 A £ JE AN X R [ R s /D B AN S T
R ELTE PR TR

LREKTE  MAETFA KT ACEERLAS A B 175 B R L BRI AE [R] A0 55 45 58 203 1 1 )
KRR T 3B AR, FLARSRI A BSCIEE [R] F1R00 B8 6% 38 1o B (IR 4 3 AT 7K b
FRBERLAS DL K 3 5 Al A7 202 W B R HE R BRAKONE , AME: I Y BISOR Rk il i B 905 T 1%, Bk
FRTHBERRCR SRS RS

AR A8 ] FFAORE R 3 7 A b B K v ?
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RT BUCHLE EMER R REAES AR TR

(1) (2) (3) (4) (5) (6)
VARIABLE AT R FERLE i IX R PRI
TRANS INV UNDERINV TRANS INV OVERINV
TRANS -0.002"" -0.005™" -0.002"" 0.005™
(-2.84) (=9.47) (-3.03) (2.24)
PI DBTD 0.419"™ -0.093™" -0.168™"
(2.99) (=7.30) (-19.05)
PP_DBTD 0.112 -0.058™" -0.139"
(0.46) (=2.71) (-2.07)
CVs Tl i il et kil =i
N 16052 11885 8469 16052 11885 3416
Adj R’ 0.184 0.018 0.091 0.183 0.014 0.016

()Rt te

1. U GERR ) B

Shy il T BEAEAE A% A8 ) i g 5 ) R, AR S 2 1 e 2R 00 (2018 480 , B8
E SCT A SRR 7 3 BRI R g R SR A B E AR, e 17 Al i
PR 2, A HFE R g R A8 (2) v (g L S ABG H 3R JE I 45 B0 Rz () SR RIOR % 5
(TINV) 35551 BE (TOVERINY ) FIHCGEA & (TUNDERINY )58 F5 MG I 45 5 | A 45 Ik
RS AR A, U AR SO S SRR (.

2. MUBEFEA X 1]

KEAE20084 & T 40— ARG, B R i w/ sk, 5o %
JEEN20084F (1)WY £ AAEAIL, 1720 I W 55 Do 32 & A AR 5 8h ) se e, i b i 4 /e
20104 Ji5 Tl 45 A AR A 22 WA 22 B A58 IRl UL, o0 T HEBR 2R BF BUR (& Bl ML 72 MR BT A 52
M) , AR SRR A REAR DX TA] 2R FH2010—20194F (4 8508 B3 A7 IRl A% 00 i R A0 a1 Il U R 04
5 UL B KO 5 RSO AR — 30, AR SO 2518 MR LT

3. RS FEA T oh s 5 IR

(Y Aol T I 5 R AL ) T S B A0 Tl ol , S MACRIL 3t S5 7 DA TR G 1140 7 ) W] A T
L A INEAT I vp o U, A B Al (B A AH AR B (5 56, 2019) B % T
B4 (2018) BB , B AT b A8 B (SHOCK ) , T 26 H 384T U AE A5 5 M W A 3358 (45
FAT A G — I8 SR IO E A Z X8 | RIERAS A AT BRI A
W Bl 2 KL, AT 7 M A% 328 55 45 A7l 7 M IS A D Bl 2R L1 25 0 R 24 Tl T
I AT wpts o FEFSRIAL AT v J5 , DA 25 AR TH AR (.

4.9/ 0 AR

R T WD AT REAEAE I N A T AR SO S SR AE R B 20 (2017 ) A, et s — 101
B[Rl 2 I BEWOIRE (L. PI_DBTD/L.PP_DBTD )Yy T BAS R YEAT2SLS[AI A G B 45 R
[l 45 55 i SCAAR— 3, UERH I i T HAR vk A, a0 T A SCES e e fil b

5. SR F ) #5343 DC ey

7 B3 AT BB AT AE IO RE AR 355 5 it 22 X AIF 98 245 18 2 50 114 572 i), 4R SR FH A0 1] 4543+ DG i 12
(PSM) AT o ARSI [R] R0 A BRI SR RERE A 43 SRy ek [ A8 21 Fn s [ £
BN o4 o A5 AR Sy DE R AR f , R FH B AR DG B X PR A HEA T O, D HC L A8 A1 2 1 [l

O BRTRIERRA, B R A R 0, B AR
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SRS RISC—B, 1R SRR AR BRI 22 52 i J , AR SCHIFR 25 A SR R .

(D) #E—2EHF5E

1. A ENAEKF

B Lo FIIR FRML AT A ZR A 2T A R [ 0, 23 10y 300 o B SRkt d R v A A B AL &
ST A CRIA TR V4, 2013 ), 38 s B eI ke (1) 301 PrRufe 25 - 448 e 10 3 BRK - BB A5 & FE RN Y
EVEFH (CEIRANY B ,2005; 2536 A E R, 2007), B FEHLS: & UAT UL R 5 IR A FI4T
R 23 32 FNPI ], Bl USRIk [R) 120N BT 2 7 04 2 2 R 2 T, WP 0 0R as mi  2 E 1E FH k
Ko A TR BEACTRARET , NFRIE R BN TErs , i BEE A SR I shHLAL A5 28 W) B2 (1
55,2014 ) , BLISOREE [F] 80N % 15 8 8503 i e VR FH 231 55 o BRLE , AR SCHIUBIAE v K38
1R 2N T RIS RE [R] 2500 X i b B R I B THE FH B oy B3

NI EALEE W B AR W KL (O 20 A4 48, 2013) B FUAA B, AR SCfE %
Kim% (2011) 48072 , (58 FAI LA 3 % 3 R GG L 08 et 3 B KT, BILRAI A8 6 2 R e L ol s , 471
PR T SR, KT R A BSOS RA BT, S 2 TR ERACE I R84ty T2 T Wt
LA RERY (5) [l B 4558  MATILJZ T, iR 38K S i), PL_DBTDR) 25034 2% R i,
Suestks 32 BT M ] 50N X R B8R B 08 5 4% 08 0k BE 15 2R [R)IE BERAK ST R AR TR 2 25
SN IX JZ A, 244 BUKSE m I, PL_DBTDR 228038 B 25 1, 2434 BRK SRR, b X [R] £
GAVESE s A gy &I EER /@ NTE ST B RS G S RS Ev e N (b R e NP BL IV S A
FAEmE 2

Fx8 EEATBEKFEHZI: ETHENR
Panel A:FbRIEER0N

INV OVERINV UNDERINV
VARIABLE JGHUKFm  JRHEUKER  REUKFERE RBEUKFLE RBUKFEE IR
(1) (2) (3) (4) (5) (6)
PI DBTD -0.104™ ~0.039 -0.087" 0.171 -0.172" -0.162"
(-7.69) (-1.05) (-1.86) (1.54) (-18.09) (-6.73)
CVs Pl et et kil et F il
Suest Test
RE 2.78 4.64 0.15
Pl 0.096 0.031 0.701
N 9112 2796 2682 742 6430 2054
Adj R’ 0.021 0.015 0.023 0.005 0.085 0.058
Panel B : # X [f) 500
INV OVERINV UNDERINV
VARIABLE RHUACT-EH  IGHUKPAR  IAHUKTPR IREUKCPE  IREUKFE SRR
(1) (2) (3) (4) (5) (6)
PP_DBTD —0.062" —0.055 -0.1817 -0.032 -0.081" 0.002
(—2.47) (-1.34) (-2.19) (—0.28) (—2.47) (0.11)
CVs il 5 il F il = il 5 il 5 il
Suest Test
FIrE 0.02 1.13 4.92
PlE 0.899 0.287 0.027
N 9112 2796 2682 742 6430 2054
Adj R’ 0.015 0.015 0.024 0.002 0.040 0.039

MBI, AR SR i O PR TR L 1) (MAS) B i A IR BRUKF i G B 7
i L A5 sy, A IS SRRl A P AR DR T e 2 BOU 5 Y BEOK P , B 2 U E B B A

AR A8 ] FFAORE R 3 7 A b B K v ?
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RO T I T WAL AR (5) IR ZE 3R ML Z & , PL_DBTD- S8 WA I 1 4K
BEN, Suest K PIE0.047 s WHLIX R THE , 236 BUKF- i , PL_DBTD-SARRCREHE it
JERHE B R W TG, IR KRN, PI_DBTDW) RBUR B3 255 kA, BLISOL k
[l FERLI S B BRI G BKF R AR R 28 5 AR f BB i 5 T
USRI 7] RO P BB AR T I 25

x99 EEATBEKFERZI: ETHMAE
Panel A1 RIEERN

INV OVERINV UNDERINV
VARIABLE JGHUKFm  JRHEUKEK REUKFERE RBEUKFL RBUKFEE IR

(1) (2) (3) (4) (5) (6)

PI_ DBTD -0.092"" —0.095™" -0.013 -0.082 -0.187" -0.152""
(-5.17) (-5.13) (-0.22) (-1.23) (-14.52) (-12.35)
CVs Pl il et kil et et
Suest Test
RE 0.01 0.60 3.95
Pl 0.911 0.437 0.047
N 5792 6093 1784 1632 4008 4461
Adj R’ 0.015 0.020 0.006 0.024 0.094 0.068
Panel B : 1 X [7) 500
INV OVERINV UNDERINV
VARIABLE RHUACT-EH  IGHUKPAR  IGHUKTR IREUKCPE  IREUKFE SRR

(1) (2) (3) (4) (5) (6)

PP_DBTD -0.102™" -0.027 -0.232" -0.073 -0.046" 0.005
(-3.09) (—0.94) (-2.09) (—0.85) (~1.96) (0.22)
CVs ) =i el =it =i =i
Suest Test
FIrE 2.95 1.30 2.56
PlE 0.0856 0.2537 0.1099
N 5792 6093 1784 1632 4008 4461
Adj R’ 0.010 0.016 0.006 0.025 0.046 0.037
2. iz

Al A AR A 22 W) 2R T AR A RS R0 XU 1 R ) SE G ) 2858 TSR A7 SR L 2
YA R B PR (27K, 2015) Ml i i B m i, 2 BT —E YA B0
PRSe it i E B I, FBSOIREA T o 2 W ) PEA A BE 2 A 2 5 0 i, B Hh ] f
B S 4T R RS TE250% (DiMaggioFlPowell, 1983 ) . 24 £l H7 b A0 (B, 78 [R) kAl 6] B
it b, S EA S Z BN 50T RS2 R, A SCIUTE [R] Al 17 37 b5 88 s 0 155 45
T A HACAHL I [] A A3 XA A5 DR AR R A B T T 3 AR S 408 1 il (2020 ) A0k , >R
FHENS A TR AR B i A w] AT o, A [l )48

EFFICIENCY;; =a+ $iLEAD I, ,,(\LEAD P, |

+BFOLLOW I, ,,(\FOLLOW_P,_,,) + > _B,CVs  +ei,

HH,LEAD I(LEAD P)MIFOLLOW I(FOLLOW P )33/ a8 Frabdmll (M X)) il i
Y@ SeE Ml b KR ATk (X RT25% A9 7l N T8 EE | 5 25%5@ AT
B B o 210 088 (8) I IRNH IR, Teit 2 MAT VIS R X R, T35 e 3 i) R B0R i 3
PEAKFARAE T IBBEE o PR, B ISOR ki [F) £ 25500 Xof 45 B2 3503 1) s i L6 AN ) P [ A il v 37 b

®)
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NAEAEZES AR T S e, 0 Al BB B S T F R
F10 ZEHIHHALHHIG

Panel A7)V R FER

B A RS
VARIABLE INV OVERINV ~ UNDERINV INV OVERINV ~ UNDERINV
(1) (2) (3) (4) (5) (6)
LEAD 1 —-0.065™" -0.054" -0.097"" -0.060™" -0.018 —-0.107™
(-5.81) (-1.69) (-11.78) (-7.27) (-0.65) (-18.41)
FOLLOW 1 -0.015 0.055 -0.072"™ -0.010 0.027 —-0.055™"
(-1.06) (1.46) (-7.01) (-0.50) (0.53) (-3.77)
CVs il =il Byl i =il Byl
N 11908 3424 8484 11908 3424 8484
Adj R’ 0.018 0.014 0.087 0.018 0.014 0.088
Panel B : i X [5) 500
B A RS
VARIABLE INV OVERINV ~ UNDERINV INV OVERINV ~ UNDERINV
(1) (2) (3) (4) (5) (6)
LEAD P -0.049 -0.073 -0.061"" -0.059™  —0.100™" —-0.046™
(-1.92) (-0.94) (-3.59) (—4.41) (-2.75) (-4.57)
FOLLOW P -0.039" —0.148" 0.029" ~0.002 —0.014 0.023
(-1.75) (-2.31) (1.90) (-0.10) (-0.21) (1.37)
CVs kil =il il kil =il kil
N 11908 3424 8484 11908 3424 8484
Adj R’ 0.013 0.016 0.042 0.014 0.015 0.044

&, ARGIEERT

ARSCHRET [RIAERLSAN A L 230 ATl A DX TS UE 542 T BEORE X Al B AR /Y
SN AR SCOFFE SR I = (1) 3 _E 728 mBEOWREAF 72 [F) P800, I ELat DX ) PE8Os 240 T
AT RSO o (2) B SO il [ R 7 BEAS 28 Tl 3 BT8R, Al ) AR RE A 22 fi ¢

B, 3 DX TR A ON REAS I D B Bt BE o (3 ) BMSORLsie [] FEAL 1 RE 8 18 1 R AR B 45 7K

B SAR LA A e Al A5 15125 W 38 4% 0 B, A 1 B B SOl i 1) 45 B Ak
IR TS T BEGERR AR I, FEAR M I B SF8 57 | TR] Al T 377 3 0788 o 4175
ST, BUSCHLEE ] A8 BT R SR THE B 2

ASCHYAE BRI R AE T (DA ZESS TR B B ELAT R D] 2 BRI <l 5, JE R 22
2285 M TT 7 3 (065 e ) ) A, et W A 2T, ST MBSO ) 45 P L R 5 e
AERABRE A A4 KU o (2) BESCHLIRE [] R0 A9 285 I SR L% A2 B FE AR, Al Al <<f Bk a2
A KA 45 . 8047 9 B Al b AT Rk 2 RS, T B R 1) 6 R TS A I8, 43 B
A Al o] LAE i 455 B BB R A K F R s A IR BERE ) RS B I W] Ak

PR S (3 ) BUIEAS BT 2258 U S A MBSOV R PR A IR , BRI BE L™ M A

KSR BB ST Ry, kG R A BN R AEA T AL RN DX B R B Y B G 51 Rl AT
R, BE— LA E R R TS )

ARSCHYAN 5 AR SRR T 2 (1) 23501 DA Tl ARt DX P 14 AT 5 At AR e ) P 28000, AR
KT LORE )Rl 20073 [R)A Tl [T 3 DX TR1A T AS [ X ) DA TR A 7ol 25, 3R AR ST
(] P8O0, 2 A RN TERILER . (2) [R) PR — Rl il & R 4, ] AE— 205 JE A 75 5t 3
A I A A A5 A T 2 P A A MM ) P A 7 -5 5 00 ) A A VR
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Can the Peer Effect of Tax Avoidance Improve Corporate
Investment Efficiency? Empirical Evidence from A-share
Non-financial Listed Companies

Hong Jinming', Wang Mengkai', Ma Defang’
(1. Chinese Academy of Fiscal Sciences, Beijing 100142, China;
2. School of Management, Capital Normal University, Beijing 100089, China )

Summary: Tax avoidance is an important financial strategy. Existing studies address that tax
avoidance can reduce investment efficiency by exacerbating information asymmetry and causing agency
problems, and pay less attention to the impact of behavioral interactions among companies and its
economic consequences. Learning from the tax avoidance behaviors of peer companies can not only
optimize their evaluation results from external investors, strengthen supervision of management, and
alleviate agency problems, but also improve corporate information transparency and reduce information
asymmetry of the outside. Therefore, can the peer effect of tax avoidance play a governance role at the
views of “agent” and “information” to compensate for the decline in investment efficiency caused by tax
avoidance, thereby improving investment efficiency?

Based on the perspective of peer effect, the data of China’s A-share non-financial listed companies
from 2008 to 2019 are used to study the impact of tax avoidance on investment efficiency from the
industry and regional levels. The results show that: (1) There exists a peer effect in the tax avoidance of
listed companies in China, and the regional peer effect is stronger than the industry peer effect. (2) The
peer effect of tax avoidance can improve corporate investment efficiency. The regional peer effect can
reduce overinvestment, while the industry peer effect can alleviate underinvestment. (3) The peer effect

of tax avoidance has a governance effect by reducing cash holdings, reducing agency costs, and
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improving corporate information transparency, and compensates for the decline in investment efficiency
caused by tax avoidance. Additionally, the higher the level of corporate governance and the higher the
market position of peer companies, the more significant the peer effect of tax avoidance on the
improvement of investment efficiency. Moreover, based on the robustness test, the research results are
still reliable after changing the investment efficiency measurement method, changing the sample
interval, considering the impact of common industry shocks, reducing endogenous interference, and
adopting the propensity score matching method.

The novelties are as follows: (1) Existing studies assume that companies are independent in tax
avoidance, and do not consider the interactions among companies in the same industry or region. This
paper concludes that there is a peer effect in corporate tax avoidance, and further expands the
perspectives of tax avoidance research. (2) The current discussions on the economic consequences of the
peer effect mainly focus on the “negative” influence caused by the imitation effect. This paper discovers
that the peer effect of tax avoidance can have a governance effect, compensate for the decline in
investment efficiency caused by tax avoidance, and play a positive role in learning, which further
enriches the research results of peer effect and its economic consequences. (3) This study reveals the
influence path, mechanism and manifestation of the peer effect of tax avoidance on investment
efficiency, and provides new ideas and methods for companies to improve investment efficiency, which
has important practical significance for companies in financial decisions and tax administration
departments in tax collection-management policies under different situations.

Key words: tax avoidance; peer effect; investment efficiency; cash holding level; agency
costs; information transparency
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