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Hk, 7 E AR M RsR L, thRIFE G E 5k B BUF IR SR 7]
B, XREN,BE LHAGRNEE - BREFERFHIIRGFEEDRR L2
FEA EHAFN CEORGMERBMAER. AL T EEHT
HIBYAF 22 M S BEUN B A A S ER Y shahat, @3 BURE i F 22 B AR
BERIEAECLEERNZE,. MA, ERE L TAFRD, BIFRFEXL R
F,2NTMEBHFHMA N EETHREHEABIRRE. X8, BIESESFuEAL
WEIERI SRR KRR KRN, thEH TEAE LA G MBUT X EBHEIR
XHB  NMESSHBRNIREHASE R I G EEHLT, R, BUFE
] G A & R LA e CAn B e L B B L IR AT R A s R 8 5
FeXHA . KA, TR B B HERARN T L &i#t—2
3 E A b 2238 4 4 a3 IR RK . MR, 599588 (2003) M dr 3k
B, A O £ — HAAEE A B TS B R R Al

B EEASHE L ERE YIRS TR T, BUF . B RTH
EAEMZEER T —NERERARER., HEEHNRBETIHE,
1B R PR K sk KA BOR BARMBUT & 568 WL THREA Sk 3 BB
P, T BT lbad B AR B & X ¥ & M BB, ot , BURF TR
TR A E A BRI T R X Tk R EI R K. SFEHRETE KMES, 5 F4
W FRITRIE N EFERRURBNN B R IRE, BF 8L KB EE
40 Ik 1 B A B R AT BT 3, RUSRAMBRAT MRk SR REA L £ KT .
T B F X BT R PR AR T . R AT IR B B A DA RS K, XA E ]
AR AT R 8 EE PR RB T A R R, [Fet, B PR A
I H KM ARESE A e R R B B AR R, B oA HE]
LA B3 Tk R 3RIBE 2R AFIZE .

XN ERERATELT , EE BT ER LM ERE TAR
BRI AR IR ThRE. — i, AR RITH FHEEENSER
BEBK BN A BT B PEHE AR B, TR T 4R ATHE SEa 3t B A ol B o3
R BMEEEA S FEkiEL G BRI T R A mZIn shitlbE Tt mA
HIRIE. B, REWIGEETI e E B H 55, Fth T EUS Jensen AR
gyl kit R ABCER . [FEt . BA I XTET M BUE K A5 B LA R B
REXTEA b B R E A T 5, &S B AE R, DU f 8 %
Tk, G, X FNERBRAR B E AR TS » S0 0REKEMIE
HR MR L M Z A AR KR R, B EARFEA X,

B4, g W E A NERERAREE? LR ANDPFITRE,
ASCESE EH AR HEARAER ML FEAINERERARNIRRETER.
Hart, Shleifer #l Vishny(1997) 1A%y, REFGEHIR R B S @I RS F B
RIFHBAHEITRRRXR B—-BEX L BV HERESVERS
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PRBEHRAHE. FET,Li Liang(1998)IA N, BB K4 12 B 7 A AL L
BIEARR. 2 EWARIDEA B LS EF 2 —ERES, BF LhAFE%
HXE 3 B BUF ARV 81T B TUE K A9 SR BB T #6045, 7F ELIX M BUR 402K
BURH FlE A A LB B9 B A TP 2 3838 0 — 0 T, B R B A UL
B_EF B R R T W ST B BUR S A i 2y &) BT » AT 5 4B 4R
TR TR KA.

ARIERT T4 » 4l i e B SOUEE TR SR A SRR JEE = ) 953 3 55 O TR EE Th BE
TS IR H RS ALAT SRR B T Z B R AR R K&, BB %t
%5 R BUBtERFRIR. i T 4bll B9 B AR A b 47 R O T AR 2 SR
BEIEARR , H i, A SCIR AN PR R i -

i H AR TIREA LW AR, @A LA A M3 S X 55 AL
MBURYERER, 3 B EEE LA A P, & EA BRA B RE R
Xt {53 95 FLAT B BUREZ BT T %

= HERENFRER

2 LA EEZR T 2000~2004 4F 5 FRHFEMIA A RETAR N
PIEREAS, HIBR T £ B ABERBAR A A . R T HERRERNZ T, RAITE
HIERT 0~1%F1 99 % ~100% 2 [El AR S fERE A . 2 SCF{eE L AV 45 R
H CSMAR b F B3 i1 S50 58 B0 B - R A BB R B Wind £ REEIEE .

AR RSN ERESCH t+1 FEERZRERXEERL t F£RKH
B2 = Ee . X R K ERTFR PR AKNAER (B0, Fazzari %,
1988) , A Gross-Inv £/, XBH t 45135 1999~2003 B4, H THEEI
FFRTBEXT B 3R B MY (discretionary investment)® 5 & B I8 FIM &M, B
IWERBERRES AXERATE-ANRAXHER, EX K t+]1 FEHE
R EARERR L « SR MEE R EE, A Net-Inv XK,

H TREISCH 7 FE R BESERTHESRITHY, i, A 3 ff FBR SAL
ol t ERATRITHEERBERLU t FFRAEE, A Book-Lev ¥R/, 5
Sb, B Lang % (1996) M iH: , 78 BUR MR B85 40, A TEER T i g ME
A B ALAF (Market-Lev) , it 8 2450 : Market-Lev = RAT A FM A K
B/ GRITEBORAR R+ E 58 B R W w4 E -+ Sl AR i 5 ED .

R R SIE S R R BT, A SUANPI A BB X BT A A E A BRAL L
Bl. BN AEERTARRG P EHEARBAULE, € XKt FERARE
KIRAER AR Z FER L« £RA A BARMA, A State £n. IR
State J 0, Mz AR RIFEAER. ZHLEERRMER EAREZEME
o, R B R AR R, BA S AR E WEEIE &%
BRf. BN AEERTAGNSE — KRR ERM LA, RS — KRR

s 7T &
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FEFREAEA M R EH I (Property=1) , & W K IEEFH 4k
(Property=0), H—KBHTFBRANLLFIF Lshrl £,

AT EBERENMRESATZRNXR, TEEHEMBETHWEBER.
RIBHXXELRITEH TUTER . (DATMNREKE, BITIERT U
WHHAEMAMUSH BN EMMRRTE. B 1EERELAFFR Tobin
Qfi. XEESN X EEAMRERKENER, Tobin Q HKNEKITHE
23K : Tobin Q = CEEREA A% X< i 8 A0 B+ B YT 7= > 3k Jitd I 3K
+ B EHE /B, ARXPFIEREIN t FERB. FHIIHITE
AREEHRELTRERAFHSTIER. FH2U—FCFEHTT t—1 )
M=FEHE(FHNTF =3 PO MEELFRAERE, B FFEEK
RMEBATFEE K E =T, X=DHEEAEEE TE B Mgk,
R T REFHR K. MGEEX =141, £CRABEFOT
%X =S G S R — a3 E F . 4 5 F Growth-one f1 Growth-
three XK7x. (D) ARIMERHREHE. B Fazzari F(1988) LK, KEXTH
FHRMT AR ZAAFTRER AR HABESFEEHERXTER.
FR % 3R Uk 8 A S, FRATTH « 4R B A 3T I8 A4 L 1T 4R B BT 7 IR
ERAELEMPIEBRHAZMBRU t FVMNERFENILSTENREEZTR.H
Cash flow ®R® ., FINEIBERE TR FEEMEUTE, UBHEEAE
EFEMER. RIMNMBEBEAMEEHTERE, REIAXHRHRRTEZ G
AEXT FERFATH R BURE, MIEEERFHZMEAR., B Z 8, T
KA ER S, AT AT FE AT R M F 2R BT EHITHARE, REHT
B, % 1 282 EENHEEESIT.

£1 TETEROHERESITER

TH ¥IE B/AME F{H BKE | HHEE | BEAMK
Gross-Inv 0. 300 —0. 881 0. 166 4,220 0. 522 5 681
Net-Inv 0, 230 —0. 649 0.101 3,751 0, 462 5 681
Book-Lev 0.242 0. 000 0.236 0. 647 0, 147 5 681
Market-Lev 0.193 0. 000 0.169 0,592 0,139 4 757
Tobin Q 1. 618 1. 037 1. 476 4,113 0. 506 4 757
Growth-one —0, 051 —0. 292 —0. 070 1. 057 0.118 5493
Growth-three 0. 001 —2,524 | —0, 202 7.032 1. 009 4 646
Cash flow 0. 094 —0, 098 0. 089 0. 313 0. 061 5 487
State 0. 407 0. 000 0.454 0. 886 0. 254 4 865
Lshrl 0. 447 0.004 0.443 0. 886 0.176 4 551

P ElE 4 R R 5

(=) ARFHAR e T 85T 53 X R AL R £ 5T 1S

AEEAR RGN TR X RS BRI 2 7, ATH 5%
AR EREARAC BT, B TAXAE N EEXHEARR
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EERM IR HBATT SEWRRE . REREROENR

R AL S FRATT 2 135 BB L R B R AT 404 . BRI, S5—F KT
B E IR T E A BAL G S8 L F) (State) , B4 4 B IE B A 4l (State=0) |
EH A AR Al (0<<State<C50 %) 1 [E A 48 X & A b (State>50%) =
H;E ML FTEERTE - RAMEREM LG, FEREFEERSEEEEA D
Wy (Property=0) , E A X\ (Property=1 H Lshr1<{50%) I E#H %4
XA v (Property=1 H Lshr1>50%) =4, R/G. 5t X SHEA, 425
BT W RS FE R ER#TE L ERES. EHRAMEES,
HFRIEIEERBIE P AT e T Z W, BAVEMR T white TEZHE/R
M THITE. WHh ROTER S T AR F 85X G HFAF R EURER T
BESIT EMER. HNHSHELRIE 2,
%2 TE#FAPRAZHARSIANSTERER

P ¥ EA RS 59 BB —KREERER LA
FEEN BEEHEMSE BRSNS EEALY BaEAWHE BAEEVER iy =2 N
ERERE (1) Bl (@ BikG) W Bikes) Bk
B 589 1 659 1993 1150 1 410 1385 1211
B 0.135 0. 049 —0. 051 0.016 0. 076 0. 079 0.026
€0. 233) (0. 436) (0. 133) (0. 844) (0. 245) (0. 332) (0. 544)
—0.325%** —0.277**  —0.014 |-0.353*** —0.201*  -—0.079 —0.177+**
Book-1ev
€0.061) (0. 018) (0. 861) (0. 001) (0.012) €0. 385) (0. 004)
Cash flow | Z:627°7%  2.052°**  L741%** | 2.570***  2.101***  L4l1°** 2,015+
€0. 000) (0. 000) €0. 000) (0. 000) (0. 000) €0. 000) (0. 000)
Tobinq | ~0-087"" 0.037 0. 083" 0.018 0.003 0. 034 0. 028
o €0. 028) (0. 208) (0. 004) (0. 592) (0.931) €0. 289) (0.115)
Growdrone | —0 222 —0.102 —0.142 | —0.193* —0. 066 —~0.071 —0.130**
(0.100) (0. 243) (0. 268) (0. 094) €0.377) (0. 669) (0. 041)
Growth-thred 0~ 042 2.013 0.039" 0,025 0.021" 0. 031+ 0.028***
(0.119) (0. 283) (0. 016) (0.178) (0. 098) €0. 099) €0. 002)
FEETE 7 = 2 7 =2 7 2
Adj_R? 0.112 0. 084 0.057 0. 096 0.078 0. 041 0.073
X [F &0 B0
E;’ggg H(1)vs 4(2)—0.048(0. 746) #H (4)vs. #41(5):—0.152(0. 156)
G rmEp| BDvs H(3).—0.311° (0.017) H)vs H):—0.274"** (0.007)
B w (F fg| E@vs H(3):—0.263°* (0.04) H(5)vs. H(6):—0.122(0.137)
B

E:%liwﬂﬁﬁlﬂ?fﬁi@)b Gross-Inv; & 2 FHIENF A X EMEHE R FSHH
BEHNZ white R T ERBEBEN PE; " .7 . 451F/R7E 0.01.0.05.0. 1 KFE |
BE NERE., TH.

MNFE2HWEFARPERE, #R L ARFAHZE L EEHMERE,
MEE &, EHMAHMHEANEL T HFIIFE LA 1 MET R BRX
HAE TR0 177 MESA AR BEXBRARE . BANSHNEIRLERXE, &
BB X FFLAF R BURIE I AR, IR E A RRA & B8 L 6l 54
EEE R, EIEER S AERE (D, R X HITHEITHOBRRR
$0.325, BT EASWHERHC) M) WBURER. FH2, FEEEHG)
L ERXHXNREFIIHZENERERITEL EAFEE, M, LR

« 79 »



M4BT B0 2006 £ 718

HOFBEAE ) FEEATHNENRN. ER R AR EZRESH X
0.311, HBE—KBASABIMNZEAD, R, RIERIH, LEEH
Ay FE AR SRR A R S RS R R ERHARE, M
RE A YA EA RS EF B E R E R, B A T AN 4
Al B9 R VAT S RSRAT AR RS P A B, b, B MRS SR Al 1 45 AT
HEEHRSS FTEAEMERAY, ERHER L, VIS HE (Cash
flow) 75 £ 40 8T o ¥ 54 3 17 1% 7K HRFFEME, X 5IEHil —
. ARV BRMKENER EREC L. A B ksE a5
FOEATHTRAGOER. BN FiA S EA RIS E —ERERE,
1 F B RITHE R 4k 2 B R B BB R, 45 A R S AT AT
ThEERS T 5028, SRR 3T AR SATAF A PRk,

(D HYE 3 XS AT AT B U « A SRR LL B 9 306

IS HTA K, B B A RAR LB b F, TR Ak 2 AR B A I, B8 i, 3K
198, e B _E AR P, W E A R He B A3 7 , 48V =2 3 45 AT
RSB T M. SRR B, O3 T B BT LL 5 #1545 A4 9
FREUR , FH T B A — R R X W T S TR R, &
Gt 43t RAT ] 52 BLR BATHF (Book-Lev) R S ATAT-5 EA A LI B TR A5
FEAE= R 0% T, TR TR T8 a4 (RS R LE 3,

F£3 HATHMHESLAIEBE SINEERILFMEIRER

HA ok (State>0) E# 4k (Property=1) |JEEH 1>k (Property=0)
As g n=3652 (7) n=2795(8) n=1150(9)
pfE EPEES- pfa BIEES pfE [EJEEL-
i 0. 045 0. 468 0.111 0. 067 0.138 0. 290
Book-l.ev —0(, 404 *** 0. 007 ~—0.359*" 0.011 —0Q. 610" 0. 006
State —0.102 0. 208
Book-l.ev X State | 0.543** 0. 036
I.shrl —0. 069 0.435 —0. 255 0. 240
Book-l.ev X L.shrl 0. 448** 0.030 0. 638 0.412
Cash flow 1. 893 *** 0. 000 1.718*** 0. 000 2. 646*** 0. 600
Tobin Q 0. 059"+ 0. 004 0. 019 0. 384 0.010 0.780
Growth-one —0.113 0.117 —0. 062 0. 395 —0.190* 0. 098
Growth-three 0. 025" 0. 009 0.027*** 0. 008 0.022 0. 240
EFTE P = 2 = = I
Adj_R? 0. 070 0.062 0. 096

MZFE 3 ATLLEEL, EREE (D F, 5 LA 5 B A BRAL LB 69 Fe FR 0T
(Book-Lev X State) R ECHIE, BAE SHKF ERBF, RIUIBEE EARNLL
B9 B BV SO SRS RLAT 2 6 B 5 AR OGS FOR 855 » BB S x5 45
FLAT A BUBRMER B AR . BRI () PR BY () M 4 4R 4 T BA bk FidEE
A Al Hp B BT ST XS ALAT A U S AR — KBRS LRI Z MM & .
HEES (8) A I, M55 — AR B BT , BEE S — KRR FS A L A 7
B3 X ST B BB R B R, T 2458 — RRR HIEBA e, 55

« 80 o



FER M BASIFSEVRE: RERERORLE

— KRR BB CH AT BB GRS Z B R4 B E
o, XEHA, SRAEPEHXHREEEATEHAEFBRE L 5%
FAAFZ A X RRRR AR E, T 5 B A BRAL L G T E R 43R [a]
B S ] RE AR BRARAR Y S SR 5 ALAT Z (B 56 R AR

(=) B R

AR ERESE MR AR, AT T I T U T (D Z BT
MR, BT el AR T ARET AR BFETLER, AEGRX —&
me, FATE X B AR F EMBTEERS ML ESHIHTERE, RE
B fTEE. BHERIFIXHERRATELREZTE, OHTERREX
X3 55 FLAF 0 SRR T BE B 152 55 7K E A9 AL T A8 1L, B L AT BE S X RT3
RS F=EEm. i, Bl 5 LB TIEEA N BRI R A
AT R MRS KBS E, K& A RSALTF K EHAFESE
HER KA IHERHASF X —-BEMNEZH, QOTEER. R4
S R B 3 7K (Net-Inv) B4 842 ¥ 32 K (Gross-Inv) AT SHALAT
(Market-Lev) &k [ L # (Book-Lev) #4781 15, B34 R S5/ X & it —
. WA HTAXHEREEAN TRETREMS 2G50, BEEK
AN B i AR B/ . BT B R BURME i AT A BT XS i
pAndt ;&L g0

RS

— I AR T AT H A FH &S, FREF AR TV ERITNAE

B B B BAFE (Stigliz, 1994) . I TEAPUFRMARBKLYR, BB —TF
HEA O ZEEAEF G RRAFLHE XEFE T/ ABARERFHM
fER XREBBUE W EEEA A HXIEL TR ER AT E
B, WA —IrH. B TEARMETHFEENEFMERCVURRA S
AT » X A AT st 1 il T SRAT SERT AR BT DR SRS S B B Rl » 55
GHEINEE AR KFTH M. KUFKE 2000~2004 4 LA R WA B AR
MBS R B, 3 LA 7 E A AR — B EESE » 4l 858 32 X T Ak
VAP URR I H BEE B A AT LB B _E T, 4l 389 32 X450 5 KL AT B 38
TREEH TR, ZSIeRU ZRAEERL TR “ENEA L AERE
T IUE BRI IR 59 Tt — 255 Ak, I [F] A S BOR L RAT A R Sk e) R,
TR T SRR . X BURF TG B 8 3 =AM B R [R] 4l SR AT — F R
i, B RRE 2 5 MR B TR,

B
OATHREMUEHREXFZNH LSS I Kaplan, Zingales(1997) # Fazzari, Hubbard,
« B »
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Petersen(1996) A5 .

QX BEMEER-HET AR RRINERLBANIEYHA.

Q—MIEVE, DA FEIR = EHRR L A B R BN ENMRARNIBRE. BB
HEERTHITEN,  BERF WA MIITE RS

OXMELTHHRSFELLT AL RE BRMINE T F QR . R\ Lang
Z996) AL F BB ARBHF AT Z B —MAEEENXR, BB EFRRAZE
FIAE R BB SEHREFIATRE—EM XK, XS m B M EFFITZ B/
K&, Al FLEEFBRAMEZRERES.

OH FREBEKEN=ATROMEREIILE 0.5 LU, Hilt, RINNEH B P RNAA=
AN, DR AT AR I A T KRR L R, SELXLHLHER, B E
BB & B TREY VIF BN 2.5, RGBT A FE R LR LE.
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Debt Leverage and Corpora_te Investment ;
A Duplicate Soft Budget Constraint Perspective

XIN Qing-quan,LIN Bin

(School of Business Management , Sun Yat-sen University ,Guangzhou 510275, China)

Abstract: With the sample data of China’s listed companies from 2000 to
2004, this paper investigates the relationship between corporate investment
and debt leverage under the framework of duplicate soft budget constraint a-
mong the government, banks and the firms. The authors find that there is a
negative relationship between investment and leverage, but not for the abso-
lute state-controlling firms whose corporate investment is insensitive to debt
leverage. Furthermore,the sensitivity of investment to leverage decreases as
the proportion of state ownership increases.

Key words:; debt leverage; corporate investment; state ownership; dupli-
cate soft budget constraint
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