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FAT14 3B E T CAR 1 year after IPO.CAR 2 years after IPO 1 CAR 3 years after
TPO A S 4 it o 7 SR AF 50 {1 P 52 8 4 AT B0 B0 2 W) S TE — T I B R B

M SKIEZ R K5

()R PESE 53 B

1 7 2008—2010 4F TPO s Al S MG 0L . FEILI RIS 532 K TPO . HZE A
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Change in ROS W} ,supinv [ REON R X UL T 5298 & AT 5RO S BEIRA W TPO
Ji B WS FIVE I R (38 1 8 B ROS AR A 7= AR5 e . FRATTHE T ok 5 4 M B2 ¢
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BRK A AAXF ROS MR A 7= A58 M . 25 1] 10, {88 55 9% & b AT R A E H I 4
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suptme (—0.53) (—2.20) (—2.61)
tobing 0.022°" 0.310""" 0.533"""

(2.39) (2.61) (3.17)
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—0.017 1.4877° 0.032
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W 55 5% T BB 2 FEAR N Rl T 37 o4 . BRATTE T R 25 S5 55 W ] T B s M e bl
KM RX CAR BRI, "I LIE F s supinv 5 tobing IR ZR A2 4 IE . B BAT
R A P BT AL 2 B9 24 ) B S5 98 e AT B BE T LU B i 37 el i . & b ml R ol DR 55 8
HEFTH BT 22 PR AR A W T 37 [l L (EL B AT R A B BT L2 1 28 w0 B 53 B8 B LA R
WAL A F T 3 4R 2

x5 BEASHATRAXN CARBFIE

A R AR i CAR 1 year after IPO CAR 2 years after IPO CAR 3 years after IPO
) —0.515""" —0.677""" —0.639"""
supinv
(—4.25) (—4.09) (—2.99
0.089" 0.035 0.062
tobing
(1.77) (0.52) (0.70)
0.283""" 0.380""" 0.379"""
supinv X tobing
(3.87) (3.81D) (2.94)
0.002" 0.002 0.003
shrerl
(1.66) (1.27) (1.55)
0.368""" 0.562""" 0.386 *
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(2.81) (3.1 (1.67)
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(—0.33) (—2.19 (—3.15
—0.027 0.011 0.059
regulated
(—0.43) (0.13) (0.54)
—0.223 0.932 2.012"""
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Adj. R* 0.089 0.071 0.059

3. #E— 2 or . X ML TR 55 B e T BB Gupino = D I TREA SR — P H 5K
i P 55 % < AT BT 09 2 ) P B2 X 8 FI EL A R I
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SRR, K 6 B BTHL AR 2w B2 E LS LB (L supino =1 KA . FATHE
TREAR ST oy O AEREA A R R E L B S HEE Q AR (High Tobin’s Q) B A
RAF BT HL 2 s FEAE AR L "R E LT B RHETE Q ARl (Low Tobin’s Q) . A HRA RUFHY
Bewibler, W 6 il LUR B B ML 8L A B B9 ROS F 2 28 35 /N Tl
B2 AL AL B 2 B 20 ) AR A B SO B A ORTE b i R R T R BEAL
SN

6 BANSARNAAHEE A5 LLE S # (supinv=1)

75 Low Tobin’s Q High Tobin’s Q WiH 2z %

Change in ROS —2.84" —0.008 —2.83""
Growth in sales 86.92""" 150.47"" —63.48"""
Growth in operation profit 52.147" 133.04""" —80.90"""

T TR T HREN XL E WG R W AT L supino=1 FEA) . v LLF F, % il
AT TR TREAS R 88 T AAF (lew)  HIBE (size) FAT WV (Industry) J5 . 65 Q
(tobing) B A R 2B G, % 3 h A KRS R . X B4 H FREA It — £ #i A
Tk — 2518, B FE (T 55 0% A AT B 0 28wl b B HL 2 8K 2 1 N W 48 B B B A
FREISBE W AA .,

x7 BRANSMEEWELEMAH (supinv=1)

o A T AT i Change in ROS Growth in sales Growth in operation profit
0.037""" 1.064""" 1.508"""
tobing
(4.20) (9.1 (9.34)
—0.071"" 1.357"" —0.581
lev
(—2.27) (3.28) (—1.02)
) 0.017°"" 0.240""" 0.563"""
size
(3.03) (3.25) (5.49)
—0.423""" —5.773"7"" —13.3157"
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(—3.28) (—3.39 (—5.65)
industry Eatl| 2 1l 41
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BHEREEHTFHRENFHEARTREI X AT R E W, B2 X7 #% 5%
ML ARRIBY AT CAR (L supino=1FA) , W LIFE R, B Q AR K CAR TR/,
HARE B ARHE R Q AFIK CAR R L, HE AWK E B,
F 8 BB TTHL A R B2 w5 Y RS 1T 3 R L AT (X supino =1 FEAD . AT LR
ML BEE WA 6 B T ) e 0 TR LS A I 2 F) L X — 45 /X T4
IPO J5 12 1~ H .24 ™~ H 1 36 1 89 CAR # 87 .
£8 BANSAENA TR E WD LB 5 7 (supinv=1)

Ry Low Tobin’s Q High Tobin’s Q WEZ 2%
CAR 1 year after IPO —19.52""" —8.18"" —11.34"""
CAR 2 years after IPO —24.55"" —10.527"" —14.03"""
CAR 3 years after IPO —21.30" —2.17 —19.13
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2 BHENSAEMNATH CAR(supinv=1)

(size) I NFETE T WMEIT W (regulated ) J5  Fo 5 Q (tobing ) #5155 B 2 7] B 22 17 37 9] 47 %

U, 25 O AR R, X A FREARSE— DN T IX — S50, BIVEAT T 5 0 4

ITHEGE A w8 2 102 B RS T 3 4R 2 0 3 i TR NS B DA ]
F*9 BENSI R F R ETHEHR NS (supinv=1)

WY B A CAR 1 year after IPO | CAR 2 years after IPO | CAR 3 years after IPO
0.480""" 0.585""" 0.602"""
tobing
(8.36) (7.29) (5.53)
0.001 0.003" 0.004"
shrerl
(1.32) (1.93) (1.85)
0.608""" 0.935""" 0.721""
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(4.06) (4.46) (2.53)
. 0.065"" 0.045 —0.004
size
(2.55) (1.26) (—0.08)
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(—1.1D (—0.41) (0.28)
—2.456""" —2.360""" —1.306
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(—4.43) (—3.04) (—1.24)
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(—)PSM Ki 56

M2 1 a0, 78 481 BN/l i, 3647 376 4N /il R S5 & b 47 TR Gupino
=115 IPO MSE/A a8 78.17 %, 1 supinv="0 WA A8, Rfafdii W, A& SR H
PSM (Propensity Score Matching ) W 57X} supinv=0 5 supinv=1 BREAR BE4T T ——1It
B, L7533 198 FEAR,

10 BMHE 4 H TR A w8t 0 52 0 43 Bt (PSM A . 0T LUE B, 5 98 i B
AF 4 i Change in ROS B}, 38 I R BOR 3 5 1 25 8% B A8 5 Growth in sales I
Growth in operation profit B, 38 LTI R BOE N IE . X Ut B 76 F 8 35 %% 4 AT |
B2 /) i RSB Z A A S E G B E I TR SR AP AR, £ 11 &L
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AL AT,

10 BEASATRANRAEFUSH 00 (PSM HFE)
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11 BERESATHREANRARETHEBRHF NG (PSM # )
Wl R B AR CAR 1 year after IPO CAR 2 years after IPO CAR 3 years after IPO
] —0.758""" —1.159""" —1.198"""
supinv
(—2.7D (—3.17) (—2.69)
0.075 —0.018 0.012
tobing
(1.43) (—0.26) (0.14)
0.473"" 0.741""" 0.792"""
supinv Xtobing
(2.51) (3.01) (2.64)
0.002 —0.000 0.000
shrerl
(1.19 (—0.28) (0.15)
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B i T A 1 CAR 1 year after IPO CAR 2 years after IPO CAR 3 years after IPO
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lev
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()28 AR 43 21

Lo O Al AY 40 . N W A RS T BT AR SCIY 25 R 7= AR B K s, KA R8T K
JBEA 55 11 3 0 [R) 25 PR35 e 5 T /NS Rl F /N R S IOV e ST S 0 R B AR, 7l
ST KA DG RE AR TR 5 s AINA EE S sh R R TN R 5 . I,
AR SOREREAS DS ) 3 P 2L ZEREAR 28 R RS DL 1 1 S K8 A FEREAR A BB (B DL R
B R/ T, 26 12 RN 13 458 RIS RN 2 0 20 (O X (2) 3047 T AR PR 56, 4508
MRIH BT

2. FRFTHF AR . AN R RTAT A AT BE XA SCHY 25 R P2 A B K B . W T AT
FE2S A B 5T 3 109 [R) 25 1 4 v s 16 T AIAT AT 2 W), e 5 710 3 1 [R) 25 PR AR, 78 b 5
J5 T & 25 FTFF 28 A 00 28 38 8 R otk S ARAT FF A W) 9 2 8 B R SF . BRI 2R SOREREAR 24
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x12 BEASATRANQXALSEHZM(K2HE VS/MATH)

B S T 7T Change in ROS Growth insales Growth in operation profit
25 ) LA /NS T PN/ /NS T PN/ N T PN/
) —0.003 —0.017 —0.506 —0.914"" —1.050" —1.296""
supinv
(—0.08) (—0.54) (—1.25) (—2.20) (—1.79 (—2.17)
0.042""" 0.012 0.119 0.513"" 0.499"" 0.623""
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(3.32) (0.75) (0.80) (2.39) (2.33) (2.0D)
0.011 0.009 0.471"" 0.976 """ 0.709"" 1.086 """
supinv X tobing
(0.65) (0.42) (2.35) (3.60) (2.45) (2.78)
; 0.006 —0.031 1.220"" 1.594 """ 0.052 0.028
ev
(0.13) (—0.86) (2.33) (3.30) (0.07) (0.04)
) 0.038"" 0.000 0.235 —0.068 0.703"" 0.074
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—0.940""" 0.014 —4.916 1.765 —15.506 """ —1.005
cons
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x13 BEASATRANQAATEERB 0 (XAF VS/IMAHE)
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Over-funding, Investment Opportunities and Corporate Value

Xing Bin, Xu Longbing

(School of Finance , Shanghai University of Finance and Economics s Shanghai 200433, China)

Abstract: The imperfection of capital market always leads to the mismatch between
corporate financing funds and investment funds.The existence of IPO over-funding pro-
vides a promising research background for us to study the influence of investment opportu-
nities on corporate value in this situation. This paper analyzes the question about whether
the over-raised funds are used for investment and the relationship between over-funding in-
vestment and corporate value by using 532 A-share companies listed in Shanghai and
Shenzhen Stock Exchanges from 2008 to 2010. It arrives at the results that there exists the
agency problem of free cash flow if the over-raised funds are used for investment, but com-
panies with different investment opportunities have different efficiency in the using of over
-raised funds. As for firms with sound investment opportunities, over-funding can improve
corporate performance, and also results in a good performance in stock market. It suggests
that firms with good investment opportunities should be encouraged to use over-raised
funds for investment, thereby promoting the development of the real economy.

Key words: over-funding; investment opportunity; corporate value
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