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HEZThABEMRELTEARWSHEELNER.

2. B EBREREHKE LT ARZERSRMEAL “F—LEE”,
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%—,% DT, = 0,3 DT, > 0, (HH I — s =L 2 [ K RA &8 &
BERESEHMLLELE 95% AL, N AR,
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Z—
K2R FEFER VM S TABRENRT AR F RN F LA
BAXFRE G LEE EFES BRTE 2002 FHERS, ETRBARAMLE
R R B TXFEERBARHERD, GREABRE, FLU

AR L SRR,
£2 ARAREREREAAXBLATANREEEFRILR
F BERSBEMmMAER B —FY FFR ZnitR
NGk (G 55 14 25
o 22 /NSRS (G 27 11 22
KRBT LA 0. 49 0.79 0. 88
FHTERE 17. 86 17.94 28. 39
YNEE (G 53 2 13
o Yo /NG (D) 11 3
RHETE A 0.21 0. 50 0.23
FHTERE 6. 33 18. 44 10.11
NGk (GO 108 16 38
ait REFBRNREEA 38 12 25
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VA ERE 12. 20 18.00 22. 14
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SR, TS HERBEERZEIMMAXRR. RIER 3 TN, A ERLER
AR REHE KT 0. 8, | AMEN 0. 141, BH ST BE , X i S
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*3 FEEEARMAXXALER

S ERM FEFERM ARAHEOLEF ARLESEN FERSE
REERE Mg EFE LR R
(PCR) (DT (CICFR) (CPCR) (AMR)
BERSRENETRE 1 0.196(x) —0.217(* x) —0.044  —0.122
(PCR) . (0.013) (0. 006) (0.576)  (0.122)
HERESHREMZIEE 1 0.012 —0.024 —0.123
(DD . (0. 883) (0.758)  (0.118)
AR 5 EF 1 0. 026 0.141
(CICFR) ; (0.742)  (0.073)
AR FE R E 1 0. 107
(CPCR) . 0. 174)
SER M 1
(AMR)

E:(DMME L 162 4 (DFESHEFHR P EGERHEXREN 0 HBIR AW
B)BBEHKFRKRE); » M » » FFIRRHEXFEAE0.05 7 0. 01 KK FLEEE
REE) .

L GEIT IR spss12. 0, 1B FILAT EIIF A 2.
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3

MK 4 ATE, FEA R LGED F AR, B EH 0. 004<<a=0.01, %8
REARMOEEBXZREEN. HS—Fm, FEMUEEN R KEEAR
AVEEEINTERPHER, ERERVTLUEZHN., RR EBEAS HIRHA
PO A A FER &R ZEFEMITARE S FHEREARWBEMNEIRE T #1T
K, ENMENSHET AR EE KR R ERK.
x4 EHRBTERNBERASKRANTERE (PCR)MEIAAEST

. Sum of Squares Df Mean Square Sig.
RESU FrAD | aamg | cgrye | FEERE D g,
Regression([a]13) 0. 646 4 0.162 3.957 0. 004
Residual (GX %) 6. 408 157 0.041
Ait 7.054 161
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OAFNSHERERE(CPCRIMAR N, BER TRBRAEE.BR
BN TR, XD 2000)HBR A RE FHARERITE
BE—FLR AN SR BREEA R KL S TR AR RS E
FRELRHE, REEEARMS LA SHEEEARRAERIEZREE
bz ¥, BARXISTHASI KB GV S FSEE T &8 & B 77 XX
R EHNREAREEL TR EMARMRE, XSOARBEEERARF
B STTFRAERE, AN EH ARG THRERESFERSRETmMA
RPN, A R SE EBHEER SR M MEE, bk 2%, A7 E L5
TRRAERANFERLETEN—NEE., EEAN EARFMBRIFARFE,
FEA R B [RIHE SR T /T LA E R FR3E .

(OHEEFREMEAMRMRBAR B THREFATHEE. X6MH
Gt B th R B T [FAF SR, FE FE RS (AMR) 9380, £ 17 2%
FREZAHMK TREMBLE., XDEE 2004 FRE EHAFRRHAES
BMTFELHAEXRKRR, HASER SRS A6 R = AR FEIEAHX
KR, AN XN ERZE M., FEFRLSHE(AMR) 5[
TEEAEXXR, XSBREA—BLTRRHBERR. AT EFLIETE
EHAESCHEEN KA., —RRIR, FERS LR, A FE R
RN, 22 /P A EE BB NN R R (A B, e MTHILRE
Y15 BIhns& ; 75— H, I 6 Fin , B R Pl I EEEn A E B E M,
REABEREHEMBLEMHCENAFERAENXR. TR 4%2H

BRER B SIS R YT, I H RPN, R HE S KBE R &
CREN IS, R RERER M L. BT 56 o A5 AL 9 22
1. FER MRS R AEFREEZANMAKRKR MRS RERIAL 2B
MEENE, EARMTRERA, (URIBA AR RS RAZTELHNHELK
LR “RECARIR PR T RIKRAMEME” 69 2 W 35,
F,2004) RAF RIS, FORE BT AUREER A2 Rl (N 4 B P B2 7D AT
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x5 EMBEEMNBEASRAMNTERE(PCR)MEERLRAE

EFRERE _
= = . 7 R T *‘%gﬁ E ’
RETHE 7 | mEE PRIEIL R B Ry 35 {H =
R 0.212 0.038 5. 608 0. 000
iﬁgfﬁ&m%gﬁwﬁg 0. 096 0. 039 0. 189 2. 469 0.015
AEZ O % EFIE(CICFR)| —0. 241 0.089 —0.209 | —2.717 0. 007
ANEN SR (CPCR) | —0.006| 0.017 —0.027 | —0.354 0.724
FHERSHE(AMR) —0.001| 0.001 —0.066 | —0.849 0. 397
6 HEASME(AMR)REMBEXTEMNEFIE
ST TR SreH— S SH= 434H Y SR ST
HERSEE 22T | 2~51Z 5~101Z | 10~201Z | 20~501Z |504ZL4 L
FHARFEK 18 101 31 7 3 2
PEHHEREHEBZ)| 1.62 3.47 6.97 12. 94 30.75 94. 82
P RE AL 1.1885 1. 8745 11.16 18.43 13. 84 208. 54
I R R 1. 36 1.85 0. 62 0.70 2.22 0.45
FH A ERE 0. 20 0.17 0.11 0.03 0.12 0

2. ZERE VB TMARESARALSEUFERELKR

% 8% 2002 F PO A AES RAMNERFEEN SRR BHE 7
AXt 2000 4E 94 K IPO A &#ATSI, M ARISZEE R SR BRI A L
FRACTEOLHAT LB

WIER 7, 7€ 2000 4 IPO A RAINAF  HEFERE RN ZTHEER
& A AL SHFE TGS, 5 RN R ERBRA R MBS ITARI L RIS
ZEPEE RN RN 12. 3% . —2. TR —25,

ER AR KR FARA T BRI AR T AR e R i3 1
W R FESENE. —TH. RE BERR. BT L
TR EIRAN A B EE LS LE PO LIRTE &3 IR, I 1E 1PO 7 Bk
RO H—IrmRERTR, B TREOSTHRERS, RATERE MR,
BEEEAFTHERSEABEROERS, # T SEFRKPAXT LA w8

NI%s yaaerlii):oh-A R
*£7 TEBERASRAXBIATNWETLLLR
Sk AREE 17 0 (A7 {2 TT8) 1R R R
(A~ | 2000 £ | 2001 4 | 2002 4E | 2003 4E | 2001 4E | 2002 4E | 2003 4F
B_RY 55 1.4192 | 1.5719 [ 1. 9421 | 2.7805 | 16% | —7% | 28%
F&/ 14 0.4644 | 0.4967 | 0.3741 | 0.5397 | —7% | —8% 7%
£ TTALE 25 | 0.53020.5430 | 0.4468 | 0.3637 | 4% | —58% | —21%

AEE EE W F WA AL AZTT) FEVFBUAS LERBZ I

- I
ZTleRR (4) | 2000 4 | 2001 4 | 2002 4E | 2003 4 | 2001 4E | 2002 4 | 2003 4
B 55 12.2975|13.7168|17.1268| 23.6771| 23% 28% 36%

FEFR 14 5.5266 | 6. 7522 | 8.3205 |10.6595| 30% 26% 50%
Z TR 25 | 4.64405.2614 | 6.7428 | 8.3912| 20% | 57% 20%
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(DEQRFFHETANEETEHR I LAY

WRTPA , YA HFEX SE RSB MM B — bR 8T, EHA R RE
AT R, A\ SRS ER SR HBIEEFN“ R LB,

XL 8 Mk 9 HATEM, IPO AR MBER LR MERERITRIAF
ZEVFEAABM B —LBEH”, Hd.2000 4 IPO A RIFER KM .4
Bl %R TR —RIM 550 55 KM 45 K, tbESr 514 58. 5% 1 47. 9% ; B
BERAHER ML HEEFT, 3 2002 4, IPO ARIBFERER B THE —RMLLE
ELFE 8%, MAEE VSR TR —-RMLLERAF 58.8%. NRIHHFE,
SERSRMUA B MBI "NEREN TR BB THEZRMNES
RINRIRE T HMEIEB .

BEAh, RIEZR 10, IPO ARIBRBEEZITRT B W 5 BT DT DTy
MFHEY KR TFHEERE ZTIRE DTa M DTy K FEE, X hif 8 T 5
ERERMFEMR—{LHaE”,

*k8 IOPAFRZITHEBEUZHNE TLFER

2000 (94 ) 2002 (68 1) FrA A 162 1)

EHARLERY | O THBIH | B o | I B | EBIC0
gAY 45 47.9 40 58.8 85 52.5
FFR 29 30. 8 15 22.0 44 27.2
TR 2 2.1 4 5.9 6 3.7
HXEmiL | SRHEX 2 2.1 4 5.9 6 3.7
EELES 1 1.1 1 1.5 2 1.2
THXZTiE 15 16.0 4 5.9 19 11.7
4it 94 100 68 100 162 100

K9 IPOLNFHERAEREAMETHER

_ | 2000 (94 ™) 2002 (68 1) | BrAKEZERU62 )
FRREENETME Iy o T 0 R HBIC6 | BR M| HHl )
8_R 55 58.5 53 78.0 108 66. 6
FEFR 14 14.9 2 2.9 16 9.9

TLMX 3 3.2 2 2.9 5 3.1
MXLT | ®|IEX 1 1.1 2 2.9 3 1.9

§HX 0 0 4 5.9 4 2.5
RHXE T 21 22.3 5 7.4 26 16.0
41t 94 100 68 100 162 100

R10 PONRHEAERAMZITHEELENS THEEILR

AR | &/ME | RAE | BHE | frEE
SEREH W HNIBETRE(DTa) 162 | 0.000 | 1.548 | 0.270 0.412
BERER MM L TR E(DT2) 162 | 0.000 | 1.395 | 0.224 0. 374
BERITRHZE I % NBZ T B E (DTw) 162 | 0.000 | 1.530 | 0.338 0. 404
BERITHZENF —BETh2E (DT2) 162 | 0.000 | 1.530 | 0.276 0.372
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The Adverse Selection about the Diversification of
Committed Investment Projects of Chinese
Listed Companies

LI Hu
(School of Business, Nanjing University, Nanjing 210093, China)

Abstract: By descriptive statistics and multivariate linear regression on
the database of 162 listed companies, the paper draws a conclusion that di-
versification is positively correlated with the changes of committed invest-
ment projects, and negatively with the performances after IPO of listed com-
panies, which indicates that the “simplification preference” of the market to
committed investment projects is reasonable. Furthermore, committed in-
vestment projects of listed companies have an abnormal “simplification tend-
ency” because of adverse selection. The game between the market and listed
companies on information disclosure may result in a bad Nash Equilibrium.
Therefore, an idea of moderate regulation is advised because excessive re-
striction will increase the probability of adverse selection.

Key words: listed company; committed investment project; diversifica-

tion; adverse selection
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