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N
HHI = td= slde-slad A5 = 352 (1)

i=1

o] 7] A,

Si = 714 ie] AEAE

N = A W 71959 FAAEFEL dESAGEFKSIO) 9 TE7E 7oz e +
3§, 7 Al 23E 710 miESS A e FujEor tro] A&,

FAH R, Bl Selgle 719 BEAe PnYe] FujEeoz 1ol
geE 7199 AFHFEE WS el 2
oh werd, HHIO ghol Aidom 2 4%, 71dde] £8 4] A5% 28 A4on e 2
o= A,

SAl, A4k 8 39 ) Z199 AREE T2 olstel T Al HAPFE Z4RCR3Y

£ AFeHSINIL.
CR3; = d=-218] & 39 370 71949] A& 3

32 EAEEAY &H

B o= MceNichols and Stubben(2008)0] #|A)&tal e ATFRES A&sle] ExaEAS
SAg FAHeR ey 22 42)9 FAE o]&ste] JuUFAY HAaFAe] AV|E FHS)
W, 2] ko] 0xYy & A9 TR 05 #E Aol AAFAE ou| st

INV, = By + B1Qr1 + BoQei*Quartile2; + BsQu1*Quartile3,;

+ BQu1*Quartiled; 1 + BsCFy + BGROWTH; 1 + BNV 1 + 1 2)

XINV = e > 0 0 Ay, <00 it
INV, = t7] A2
= (1] d9EERde FASEoR AT AFHENA-11E FIAD
Qi1 = t-17] Tobin’s Q
= (1712 BESF A + 1712 SARE - 1712 Ao AH7hA-27E S
CF, = vVl S¥duwss/t- 171" Rt
Q- 1*Quartile2,-1(Quartile3;-1, Quartile4; ;)
= 1719 Q x (AHP-A=HE Q7F 2B 4) 919 Fetd 1 ok| 0] gh& 7=
H R )
GROWTH. = t-17] F4b/t-27] FA3ke] Al =gt
INVy = t-17] AEF2
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4 @t Qo FYoAst e FAE urk 9347114 A7) 4FEGROWTH, )3} A
ANV, ) E ZRAAT B8, Qo) Asake] Am-49] elA Fdahl fA8rhs 19e 1)
AeA717] 918 Q AR i SEASE wad) FrHon TEeklth uekd, 9 wEdA
WAHs AATA B AATAT 2330 BAT HESH FAFEE u}w% 19l g g

W AR, gold AAEAE o6
AREAE WEE Aom nI 9o
=
=

Aol © AP FARLA 24
Abs(XINVy) = | XINV, |

33 @7EY R VerEY 54

Abs(XINV,) = yo + yiHHI(or CR3); + ¥.SIZE; + ysMB; + y.LEV: + ysZscore;
+ y6CFO/Sales; + y7std_CFO; + ysstd_Sales; + ygTang; + yioSlack, + y11DI;
+ yAge + ¥130C + yuLoss, + yisDA; + 1 (3)

SR E

’

Abs(XINV) = McNichols and Stubben(2008)¢] Z3}Fx} &4 x]9] Aty

N

L

HHI = t-19%9 S4-aag A5 = 367
i=1

CR3 = k] 39 3 TId e A RE g

Size = tkiE AZFE A AARIE -45?} &k

MB = td5% & AR A/A7 AR 57k

LEV = td%x F4/71% St
Zscore = Altman (1963)¢] % o ZX](Z-Score)
CFO/Sales = td% dUedFo g 23 dAFsS/dE mjEd
Std_CFO = #A 37Id s<te] s oz Qg dxag/Ait SA19] xHat
Std_Sales = %A 370 s<te] wjE /ALt FAC] EEAA
Tang = td% AR/ AR 27
Slack = td= &5 3 54 AR/ FEAALT
]

6] T
DA = Jones(1991) E3< Hal-;ﬂ}‘]ﬂ Kotharl et al(2005)«]
AooS AFA B

~
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1
IS
0
%ﬂ

<E 1>9 did B AFREe Al BXE yehla ok AAFEAM Az &3 xE
M7b 12256702 70 =2 vl5& AX|sta lom(ef 72%), &3, 944, W, &2, HAFH ==
el &3 o] ggog I HFTS AAE ATHeF 10%).
<E 1> E2M™E 2 22 (AH)
i B: FEo Aol HEx
Aol 8 2 5 A (%)
ol 61 0.36
MEF 219 2 HMATIA TN 25 0.15
M= 12,256 71.67
M7, JtA, B 2 27| =H 22 147 0.86
H7|2 £ M2l ¥ AR 334 1.95
Z3t AMY 2 MERH ZAY 745 4.36
Sof ¥ AZEIHY Ao RS A L 1,231 7.20
BEAR 360 2.11
SAM U FHEY 5 0.03
SO AN Hks EA HEE T2 Y 1,683 9.84
M2, J|E} D5 &/700 Mu| A 8 0.05
AFE X8l M| A 124 0.73
g MulAY 66 0.39
AZx 2 @2t MH|AY 56 0.33
S| 17,101 100
=]
IV. A& A3
41 7€ AFY Z32A 4 27
oo 7-dr FHo gt NEEAES <E 2> AAEHo] gtk WA, FAEEA
(Abs(EXINV))9] Hizre Amuw 017124 vl 71950 Jitdor go84dox 2k &
AYEHS Holal S & 4 duH14]. T3 EAL0SS)S YERE 7S A xR oF 27%
£ At ok AFE SANDA) HdHd SH5E 7IEATY AR ()9 @S Hol
3 AT 23]1[20].
<E 2> 7esSAY (E =17,101)
EES o EEHEA} 1% ESCIES 99%
Abs(XINV) 0.171 0.193 0.000 0.107 0.973
HHI 0.149 0.092 0.020 0.130 0.442
CR3 0.519 0.181 0.147 0.536 0.879
Size 17.793 1.514 15.018 17.551 22.840
MB 1.303 1.416 -0.537 0.872 8.935
LEV 0.457 0.235 0.051 0.449 1.381
Zscore 1.099 1.913 -9.072 1.430 4.158
CFO/Sales -0.008 0.290 -1.839 0.041 0.423
Std_CFO 0.073 0.061 0.005 0.057 0.331
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Std_Sales 0.192 0.196 0.008 0.130 1.111

Tang 0.288 0.191 0.003 0.269 0.786

Slack 1.128 3.621 0.001 0.161 26.550

DI 0.529 0.499 0.000 1.000 1.000

Age 2.127 0.920 0.000 2.197 3.664

ocC 4.242 0.766 1.590 4.279 6.221

Loss 0.268 0.443 0.000 0.000 1.000

DA -0.016 0.161 -0.746 -0.003 0.462
<HE > B A By AlgEE Fo HEE 7R AATAE AAsta Ikl WA F
A A3 EE 24X (CR3)SY FAEEY(Abs(EXINVY)) Holl= 98 &(-)9 AaaA7 Yet
U gtk o] 7|gde] &3 Al HFT Il =SFE Ve FAlgele]l e Aojke B oo
T dAS AR 712A Ayg B 4 Qo ek EAHE(LEV)Y F % o X (Zscore) &
7199 FrageAd o8 ()9 AuaAE Yehla gtk o) AdAFEe] A e
Aztel A AowA 7199 AFEoldo] HS A AGAE AR AT FAAES o
BiithE AL 9nit) deaFoR ¢ dFs s HWEA(Std_CFO) % W54 (Std_CFO)&
Fag e o3 ()9 AHAAE yeha o) o= AgAL FAuss 9dddigo] B8kl

g S AAHFF FA) o]FofA = Aol AUl or &olakA Ytk Aoz FMHnt

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
Abs
(XINV)(1)
HHI
-0.0
(2)
CR3
-0.0
(3) 1.0
Size
-0.1 | -0.0 | -0.0
(4)
MB
0.2 0.0 0.0 0.4
(5)
LEV
-0.1 0.1 0.1 -0.2 | -0.0
(6)
Zscore
-0. -00 | -00 | 02 | -0.0 | -o.
(7) ! 4
CrO/Sales | o4 | _00 | -0.0 03 | -0.0 | -0.3 | 0.4
(8)
SteCFO 0.2 0.1 0.1 02 | 0.2 01 | 0.1 | -0.2
(9)
Std_Sales
o) 0.2 0.2 0.2 0.1 0.2 0.1 0.2 01 | 0.4
;77)9 -0.2 0.0 0.0 00 | -0.2 02 | 00 | 02 | -02 | -0.2

12) A#ABAFY] AS Ao Ao o) RE WMy Y3t 23S HoFE Ao AgkAr). o
= AA Bt sh EEk Ao g TUE 2 5% D 1%0A &

s
-z
)
o
il
2
to
rot
i)
ﬁ
il
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oy
0
=l

4
<E e 7199 TR FAEsd mAE 9
A, A

c S ASRAT 2uE dehln Ao
wA, 3 i AAFE SAAMHHDE o83 23S 2, HHIY AATE 1% oA &
ARo R fFogh F(-)9 e Yehla Jrh(-0.184, t-stat = -5.03). =3 F HA NHAFLTE =
AA(CRI)E ol&d A5 Al CR39 FAAT7E 1% FwolA SAFSRE Fodt &) #s
Holx QrH-0.143, t-stat = -5.97).

AARTET =5 A4S Aol X3 e 7IYS 2Hol&S FRE e 7T A
A o2 oAl drt ofd Wl AARTEIE WS Agolle AHoR 2IolEs FED T
e 7187k AgE 1 Ash, AdAe 7199 ARFESE ok 2Aelg dud £ e v}
0] moldaE Aalo]l AslE 7YY FAEEAS =olv] f% =8S ¢ Zol £ #9
& 27 "k olel B A7 J)%le] AR 284S A9Ae B 5849 FANA4
S " ZloR oA, <& 4> Ad= oj9f e 2 AT oS shizlata vk

<E 4> MAXSEIF BEXESMo ojxles g
HHI CR3
SR

Coeff. t—value Coeff. t—value
Intercept 0.207"" 8.42 0.242™"" 9.40
HHI -0.184""" -5.083
CR3 -0.143""" -5.97
Size -0.002 -1.38 -0.002 -1.34
MB 0.011™ 9.58 0.011™" 9.57
LEV -0.035""" -5.01 -0.035""" -4.94
Zscore -0.005"" -4.20 -0.005""" 417
CFO/Sales -0.009 -1.40 —-0.009 -1.42
Stad_CFO 0.144"" 5.84 0.143""" 5.79
Sta_Sales 0.052"*" 6.62 0.052™"" 6.61
Tang -0.030""" -3.40 -0.031""" -3.47
Slack 0.003™*" 6.69 0.003™"" 6.75
Dl -0.010""" -2.85 -0.010""" -2.84
Age -0.023"" -13.15 -0.024""" -13.23
oc 0.003" 1.66 0.003" 1.70
Loss -0.010"" -2.48 -0.010"" —2.44
DA -0.021*" -2.15 -0.021*" -2.20
Industry dummy Included Included
Year dummy Included Included
Adj. R° 0.2098 0.2103
F—value 74.22"" 74.43™"
N 17,101 17,101

S, AR 7199 FAEEAdS mole Wk AA F UHA FHelA JhsaiHnh AA, A
AFEntt gol FAE FYTA FRE FolE ¢ /9 FAEEHE Fohath =4, A4
FERG WA FAse BaFA RS Felt 4% EW /19 FATSAYC] wobd F 9
Z, 7199 FAE g0l wokAe AR1e A HYFAE AAAF 2N YEhE X A
Fafag Fole Afdw vehil Hrh vlS, & A7 sl £ A9 YFwst FAEE
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1o
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Y
0%
=2
[=]
>
rr
02
0o

AE FIATIEA TH 21 230 JA N FAEEAo] TUIehHE A9 Al B gA ox
Zdo A o]g]d Aart o |HJEAS FrtHow BAFEE A 9A O R s Al
Z 4 U "ok mEbA, 2 dF e AARES FdFA BEXINV > 0 9 283 daFA %
EXINV < 0 ¢ )0 vra, Z7ke] 52 oA 7199 AA-FTE=/F FAE A HAE

GFE AEsaA o,

<E 5> MUHSEIH FAEEY oAl dek (T/ULFA 24)

HHI CR3
Variables XINV>0 XINV<0 XINV>0 XINV<0
Coeff Coeff. Coeff. Coeff.
Intercept 0.275™" 0.190™" 0.317"" 0.219™"
HH/ -0.268" -0.134"*"
CR3 -0.186""" -0.112"""
Size -0.007" 0.000 -0.007""" 0.000
MB 0.011™" 0.009""" 0.011"" 0.009""
LEV -0.050" -0.032"*" -0.049""" -0.032"""
Zscore -0.004 -0.007""" —-0.004 -0.007"""
CFO/Sales -0.003 -0.013"" -0.003 -0.013"
Std_CFO 0.170" 0.099""" 0.170™"" 0.098™""
Std_Sales 0.071" 0.025™"" 0.072™"" 0.025™"
Tang 0.004 —-0.035""" 0.003 -0.036"""
Slack 0.003""" 0.001"*" 0.003™"" 0.001™""
D/ -0.024" —-0.005" -0.024""" —-0.005"
Age -0.030"" -0.014""" -0.030""" -0.014""
ocC 0.013" -0.004"" 0.013™"" -0.004""
Loss -0.011 -0.007"" -0.011 -0.007""
DA -0.030 -0.010 -0.030 -0.011
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
Adj. R 0.2233 0.2740 0.2235 0.2748
F-value 31.98"" 64.41""" 32.01"" 64.66"""
N 6,683 10,418 6,683 10,418
TAH R, olof tigh A= <3 5> AAFHo Qo F A AFHFE SR = AR
U ARE Arsta vk e, A WA ARASE SAAMHHDE o] &3 234E F4Ho=E
Awuw, o B Aol AYWFEHHDY HAART 1% Tl FAMOR Foldt
() e Hola Qirh g HAFA ZEY] AfoE AARTEHHDS IAATT 1%
FolA AR gk 5(0)9 s UEhlaL ok oled Ade 7Y AT ET e A
G, FFA Bk oyt AT QA Fol= WEge R FAREA0] Eokds ouditt
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