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FREGNBHEFREFT Z 0 E A & L j £ 2004-2016 4 [
A fE b & ’ _
Lev Rfe s R
Tobi - HF R Tobin_q=(FRETH+FRE TR/ FREER =, ZLA N
2 ovnd A 4ok j 42 2004-2016 4 4] Tobin_q #F 3914,
¥ iy BIRMAL Ak 5 & 7 2 0 3 Y AR A
Lot TR %ﬁi(Z)éﬁﬁ\}Mﬁimlk]‘ﬁF: t SRR A g?’iﬁl(lnvth,),lgfﬁﬁmjk .
j A& 2004-2016 S ja) TR AE 69 -F 3418,
AT 6947 X .,
Stdcash ;;;d] o4 4k j 72 2004-2016 FIH AT AAF AT £, ?
A AE BT Bh o . -
Stdsale MEIMLANG | 2004-2016 4458 3% e 4re 7 2 ?
7"/’)’\4,{7.7‘21{—_
%KL i .
Stdinvest HEBREE 4 b1 2004-2016 S HAE S 4R £ ?
AT £
Indust A7 b 35 4 o FoA A7 kg b BE A 2001 SFAaRAR e (LS AT K 5 ) B
ey EF Fror 4 LR AR S | AT IR — AR 5 K
Roa BERFRME Sk 2004-2016 FF K 8K SR F 6 F3E,
Salegrowth AR HE R & Ak j A 2004-2016 F-SF45 1 3 K A6y P 1E,

1, AR R M G 3T F R AT
MR (1) ST RARTT RS BRI AE L, A8 SR e X P TR P T 44 1 T 20 71 4 D40 3 O 4 FR B )
9 ARTMA (p ,d, ) AR [RIERF ] FE 90 9 Bl U9 R BGIEA T H A, 62 0 R B0 A AR (1) BV A [ e T P 97 i 2 A
AT FSSEER A 30K q BN, d=1, p=1-8 I R E AR TS KR Perl —Per8, HAlR Ge ik

e 3 s,

KIEER S o

M2 3A ATLAAE W, S EW SR p i 1 38002 8 J , FRIE A B LT A B A A T HELe B bR Per AU
Ptk 28. 12 BAEFEAK Hy 12,59, H4E Lipe F1 Kormendi'™ | Baginski 2572 (9 WF 5T, 16 05 6] 5 50 % 3 [ 11 05
ARIMA (p,d,q) FIBFFE T BAR VT RELEPERE bR Per, 23 BfiAE [M1IH 5 IR p (938 KM SE L 20 Per, HiZ
(B 2B 1) S AR p A3S KM/ | ik 5 B AN AR T S IR oE 45 R A — 3K,

®3 TEMRMSEIT

INE 4 28 RGN

K F 4 AR ARIMA (p,d,q) HRHEE FHE AR E P25 P50 P75
Perl ARIMA(1,1,0) 323 28. 12 3.78 25.89 27.16 29. 42
Per2 ARIMA(2,1,0) 323 22.12 4.81 19. 80 20. 87 22.82
Per3 ARIMA(3,1,0) 315 17.37 5.11 13. 69 16.26 19. 52
Perd ARIMA (4,1,0) 308 16. 42 5.65 12. 86 14.53 18. 32
Per5 ARIMA(5,1,0) 310 15.71 6.85 11.46 13.71 17.81
Per6 ARIMA(6,1,0) 308 14.24 6.26 10.26 12.36 16.57
Per7 ARIMA(7,1,0) 301 13.15 6.34 8.99 11.38 15.16
Per8 ARIMA(8,1,0) 285 12.59 6.76 8.29 10.79 14. 54
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B3R5 i B A e ) K B89 Rk skt (A HE323)

T & LA EEHF HARHBE ¥ AE i P25 P50 P75
M A) Z AT F Div 323 0.152 0. 200 0.011 0. 080 0.211
Bl R Fef 323 0.028 0.025 0.010 0.023 0. 039
KB F R Lbank 323 0. 084 0. 098 0.012 0. 042 0.123
£ Ak HLAR Size 323 9.415 0. 570 9. 047 9.383 9.787
VA Z 323 1.008 0.879 0.614 0. 993 1.421
FH IR Return 323 0. 368 0. 141 0. 280 0.343 0.421
RALEH Cost 323 0.132 0. 594 0. 023 0. 040 0.075
FifE e Lev 323 0. 662 0. 835 0. 404 0.528 0. 645
R g i Tobin_q 323 2. 684 2.265 1.456 1.991 3.030
TR AT Invt 323 0. 026 0. 045 -0. 001 0.028 0. 054
NELHAFEF 2 Stdcash 323 0. 092 0. 054 0. 057 0.078 0.113
WEREHGAFRET £ Stdsale 323 0. 406 0. 345 0.173 0. 300 0. 506
BRALHGIRET £ Stdinvest 323 0. 045 0. 043 0.018 0.035 0. 056

H13E 3B WU, 2004-2016 4F[] , WREAR AL F-HIE R E , T EEHEARAT L 12 W S2AS A B0 4 A o O
SR TR B LA 15, 2% 5 H BB A T S B PR AAE A N 2. 8% KW B B A GAYHI(E N
8. 4% ; A b7 BV I IEC 66. 2% 555

2 IERA B HIEAEL RE Per 1885 OLS m )25 R

RIGEIHAZ(3) , B RA | A B4R =S5 A Per (A9 OLS FIHZERILE 4, R 4 TTLIEH .

5 1E 8 AR B A AT F 24545 % ARIMA (1,1,0) (ARIMA(2,1,0) #il ARIMA(3,1,0) i Per {4
Ah, Hx Per HF4 5 RS2 (Div) 28 E W IEA SR, 1 HLBEE [BEH 5 R P 93K, Div 5 Per (1111
H R BB AR K HAE 0. 05 KPR, X 5 Baginski 27 BOBF5E 45382500, RIS 35 IR PR, Div 5 Per
4 ] 051 ZR B0 | ELAF DGR St 2 vk it R [T U 25 SR 6 IH B T A B S A5 PR 4 R AU 23 B A Al
B AR TR | T E A A 2 A T RS A AR VT, EL S AT M B 4 R Rt 22 | HL 2 A T R i

B TR 8 AR B A T RS AR T, A A T S Per (IR AAHEK R, H ARIMA(2,1,0)
F| ARIMA(6,1,0) 48 3 GuA 5, BABI L 0 A LA il 2, b i B A Pl RR e bt 22 sy R T
REETRE 1T FAELE ™ 5 A S A 18 00 W 8 00 T U A BRI H | X 5 [ A5 i oe 45
WS AL B RS R R 1 153 T,

5= B ARIMA(7,1,0) b, M KIS 35S A B AR v FR e R dE An i R H R B M IES, B S
ARIMA(2,1,0) A1 ARIMA (4,1,0) B [1H R 50028 1E , BB ER A T35 306 Ak B AT 1R KRR FE 0 29 R FA
BEELN

550U, R ARIMA(3,1,0) A1 ARIMA(4,1,0) 5b, 34 & BL 5 A 09 23 4% AT Re SR F5 bR 19 [0 )5 2R 8035 S 1E
EAS 5 25 10 B il P IRERS Gl £ 5 A o il A — 7 1) S B 8 O 0 RV E T, IR BB B8 3 N — e FR 53R T
PHYE 4 I Easterbrook ) BRI 7R T [ BT 7521 1735020 BIE

S AR BT 8 NN F M B AR AT RS AR R B R IE AR B =AM Rbr i E . oAb 2 E
Return ,Cost 5747 8 AR B R HFEARIR N ZHI B AR E IEAHEK R, ST REAR — X 5
AR B RS 45 AR H 2R

3ARR KB HILETALKRA) A WALAETSLS RF Per {469 OLS W34 R

$#18 Jensen'*' Easterbrook " 1 Rozeff >’ A R 0% 1 R BRAS ABU , BE  AL K AR % 4 T R 38, e85
SURC G A 2 IR 0% | AR 5 BB I 7 L5 WA DR R B 7o sl 48 R AR A T A B, T Al A0 B )
5, S A 2B B BEREE  WTTRRAR 23 ] Fef BRI, o Hr ARl G fl 25 A0 R B4 4041 A i PR
X Al 2 A AT RELR R (AN [RISE ) R 1 B 4 IR 5 R AT I A I B R AR AT, AR SO R B £
A RGBS = IR IS Per BUREIRIRI R HEAT T [IUH, MIESER LR S(F£ 5-%
6 IR 1 ARIMA(5,1,0) . ARIMA(7,1,0) BHEML) .
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x4 UEBRH BEHUEREETRRE Per ERY OLS EIFLER
WEBEEE . AT ARRAAENE A @25 EHHARE AR Z%5 (ARIMA(p,d,q)) 8
BT EIEAR  Per 1A
ARIMA ARIMA ARIMA ARIMA ARIMA ARIMA ARIMA ARIMA
(1,1,0)  (2,1,0) (3,1,0) (4,1,0) (5,1,0) (6,1,00  (7,1,0) (8,1,0)
Div 0.723 1.472 -0.598 7.585 9.813 8.598 6.196 5.120
(0.52) (0.82) (-0.31) (3.51)"™  (3.74)™  (3.64)™  (2.53)" (2.10) ™
Fef -5. 462 -26. 362 -40. 964 -32.624 -37.357 -31.676  -16.864 -12.513
(-0.53)  (-1.97)™ (-2.79)™ (-2.04)"™ (-1.95)" (1.84)"  (-0.96) (-0.65)
hank 1. 682 6. 989 5.771 7.221 3.879 3.745 ~1. 666 2.709
(0. 60) (1.94) " (1.52) (1.76) (0.80) (0.86) (-0.38)  (0.55)
Peiguzengla 0.199 0.291 -0. 874 -0. 444 0.028 0. 355 0.475 0.370
(0.42) (0. 48) (-1.38) (-0.64) (0.03) (0.47) (0.61) (0.42)
Size 1.188 -0.235 0. 463 0.939 1.496 1. 607 2.168 1.072
(2.11) "™ (-0.32) (0.60) (1.12) (1.50) (1.80) " (2.27)™  (0.30)
. 0.752 0.378 0. 201 -0. 342 -0. 546 0. 046 -0. 094 0. 480
(2.14) ™ (0.84) (0.42) (-0.65) (-0.87) (0.08) (-0.14)  (0.63)
Return -0. 347 1.576 1.934 1.728 2.265 3.653 2.555 2.636
(-0.21) (0.75) (0.86) (0.70) (0.77) (1.39) (0.94) (1.01)
Cost 0. 366 -0.327 -0.377 0.186 0.179 0. 647 0. 146 -0.079
(0.99) (-0.69) (-0.76) (0.34) (0.28) (1.12) (0.15)  (-0.20)
Lev 0. 302 0. 249 0.428 -0. 477 -0.538 -0. 545 -0. 360 0. 068
(0.75) (0.48) (0.79) (-0.80) (-0.76) (-0.86)  (-0.43)  (0.07)
Tobin_q -0.077 -0. 246 -0.105 0. 008 0.151 0.231 0.227 -0. 056
- (-0.46)  (-1.15) (-0.46) (0.03) (0.51) (0. 88) (0.81)  (-0.18)
It -5.407 -10. 192 -4. 680 1.336 7.655 8. 645 9.725 9.394
(-0.78)  (-1.14) (-0.49) (0.13) (0.60) (0.75) (0.82) (0.71)
Sideash 3.906 13.872 17.536 | 5.746 5.273 2.090 6.112 6.159
(0. 86) (2.36) ™ (2.83)™ (0.82) (0.63) (0.28) (0. 80) (0.71)
Sdsale 1.439 1.002 -0.315 1.070 2.214 1.745 1.005 1.765
(1.86) " (1.01) (-0.30) (0.92) (1.60) (1.41) (0.76) (1.20)
Sidimvest 3.142 16. 863 20. 675” 11.786 27.423 21. osq 19. 987 17. 652
(0.58) (2.44)™  (2.84)™ (1.36) (2.90) ™ (2.28)™  (2.30)" (1.72)°
A, 36 9R 14.735 | 21.197 12. 133 4.943 -2.825 -6.718 -13.383  -4.719
(2.64) " (2.96) ™ (1.60) (0. 60) (-0.29) (-0.76)  (-1.43)  (-0.46)
Ak F ) Fi ) ECE Fz ) 32 %) F2 %) e ¥4
Adj R? 0. 089 0.071 0.103 0.139 0.162 0. 200 0.177 0.118
H A AHE(N) 323 323 315 308 310 308 301 285
ggﬁ%’v\]% IR, © 7R 0.1 KSR 3 (B, ™ 7R 005 7K 25 (XU ), ™ 87K 0. 01 7K 35 (U ) | ek e, ANAFTE v 7 22\ 2 Ak
x5 AEAKPETEZTHRERAN BHAERESRE Per ERY OLS BHLER
WA T % Per
ARIMA(5,1,0) ARIMA(7,1,0)
KA BB AL R 1% ki = 1% i &
Div 10. 761” 11.374 9.900 10. 063 0. 904 5.615
(2.88) ™ (2.18) ™ (1.43) (3.01)""" (0.19) (1.02)
Fof -71. 021_ 4.672 -10.195 -21.231 6. 093 -10. 562
(-2.18) " (0.16) (-0.20) (-0.69) (0.22) (-0.26)
Lhank -9. 080 12. 453 14. 682 56. 040 -32.415 4. 630
(-0.09) (0. 46) (1.37) (0.52) (-1.43) (0.55)
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(&)
WIERFE T T  Per &
ARIMA(5,1,0) ARIMA(7,1,0)
KM E & AR 1% i & 1& ¥ &
b ; 1.743 -0.319 0.057 0. 635 —1.488 1. 035
clgtiaengia (0.94) (-0.21) (0.03) (0.36) (-1.07) (0.76)
y 3. 645 2.352 ~1.041 4.360 4.236 —2.111
e (1.76) ° (1.35) (-0.41) (2.32) ™ (2.57)" (-0.96)
~1.789 -0.414 3.873 ~2.325 ~0.721 4.889
z - .
(-1.54) (-0.53) (1.24) (-2.09) (-0.55) (1.88)
~2.761 0.216 1. 541 ~1.495 ~0.578 0.619
Return
(-0.88) (0.04) (0.23) (-0.52) (-0.12) (0.11)
Cont -0.555 3.221 0.010 0. 628 -20. 088 0.015
o (-0.30) (2.21)°" (0.07) (0. 54) (-1.17) (0.24)
| -1.513 -1.242 0.557 ~1.405 ~1.771 4.704
v (-1.17) (-0.48) (0.09) (-1.79)° (-0.54) (1.09)
, 0.272 0.296 ~1.798 0. 130 0.331 -0.773
Tobin_q
(0.62) (0.52) (-1.02) (0.37) (0.65) (-0.60)
ot ~18.572 14. 670 17. 347 -30.012 39. 226 1.012
w (-0.59) (0.71) (0. 66) (-1.02) (2.38) " (0.05)
8.376 ~7.906 2.362 -0. 480 -0.352 -18.551
Stdcash
(0.65) (-0.50) (0.10) (-0.04) (-0.03) (-0.90)
1.362 -0.392 13. 100 0.530 1.813 5.497
Stdsale .
(1.20) (-0.16) (1.81) (0.56) (0.75) (0.98)
Sulimvent 25. 450 11.277 33.382 43.016 ~5.254 38. 118
Hves (0.81) (0.51) (2.07) " (1.67)" (-0.49) (2.04)
-18. -12. . -28. -25.174 .
Ao 18. 041 12. 823 11.556 28. 369 : 17.797
(-0.89) (-0.79) (0. 46) (-1.53) (-1.68) (0.85)
473k ¥ ) Pl Pl 32 %) Pl 35 4
Adj R? 0.088 0.183 0.128 0.115 0.299 0.126
H A E(N) 102 97 100 100 94 96

SRS I, FR 0. LTS (U L 5% 0..05 AKCF i3 (B ) , ™ F0 0.01 ACF i35 (WU , 28K, A A7 fe 5307 2 Sk

H & 5 ATLIE i 7E Div 5 ARIMA(5,1,0) 1515 rf AR 0 A 3 b 8 0 rh R 0 30 b 23 Al 9 1] )9 3R 4K
FE0. 01 7K (AU ) 583 A 1E 17 s R A 3K FLR A 9 [R1A R B SR IE(H IS 8.3, 76 Div 5 ARIMA (7,
1,0) [E I HA R 3 H A 9 81 250 0. 01 ZKSF- (XU 8 25 0 1E e i KOt R Al
) 1] U9 R AR R IEAH I AN

AR , RAEA SN F ARG IR S R R | S AU 5 2R TR 8 AR PRy a1 IE Al A A
A EH R A ER, HA 2 (439128 ARIMA(2,1,0) il ARIMA (4,1,0) ) 2 1E 107 884 JROR] i [ 15
RO B AR A 5 B AR T RREE R 1 8 AN FR ARG M | Ak B 4 R 9 (8105 2R BOARAL 4
TEAE, 1 HA 4 R (509148 ARIMA(4,1,0) . ARIMA(5,1,0) ARIMA(6,1,0) #il ARIMA(7,1,0)),

P [l A 45 5] DAASGXORE B R - 7 e B A s il b, bl FARA T X Al %) W B A, BRI S A B
G JROFIXF Al A8 280 4% T RE LR T T AN BEAG) 180 S 25 5 ) 5 e T AR A il R TARATX Aol iy M g
BN R SZAST 30 4 P AR X i b P 28 4% P R 8P T g e 8 25 S i I 02 0 Ml 8 AR T R e i 4 8 . SRS
SR 7B 2 A TE AR, SCREIR I S it A B 0 o R B A5 G 6 N R v R s i B 4 A2 L IBUK

4 AEA AR KEZILET ARALARZT AT Y RERNG OLS @2 LR

e 5 RIMRKIER A ARG 32030 2 A TRt AT 38 1E s AR eV E A, B A, Il e
WA R B4 A 2156 il 2 A T RS A 5 i AR VR T SE B 2 5 kD, Jensen™® | Easterbrook '
1 Rozeff > 1) S (it e 42 il B (U R RRE T TR, i T ARA T SRR I A 3 67 (5714 R IR, X AR Tk
HAGRNITF , BE Il IR A B S5 ER R ) SR 55 BEARSC, T A& R %51
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T2 AR SR AL AT A B S i S A A ™ B Ak T B R B TR A =) Fef AYACRER]
R, IR AR | BRA T BB GOSN B4 A8 ™, S, %) T I RS ARl R A ) Al i 5
AT ECHAL BN A I S AN BEE ATHRXS SRS, Fef ARBR AR ] BEARS 28, IR A X TR
b5 8 o B ke <o N i ot AT = I Y EANE -9 € e DO M S NS SR N A L (S R SR N TS
k2L G MDA R S E RS iy BB TR 8 1 MY VR T AR SO 5 F IR IR Ak
R BT EE B A RN R AR P e = 2 A A PR G UR R D ot R Al B i ( Fef ) B (R R AT 2E
— 2B K S R AU S P2, O A3 X Per BYSZ IR DR R HEAT T I01H 3% 6 2w I 2H 4 )

TR LA OL T HE— 4% A B R i (Fef) 20 A @R 4LIES ARIMA(5,1,0) (ARIMA(7,1,0) A[A] Per {6

FNIEYSES
*6 FRAKPERLETUESRANEHNESTERTMARERANEITLER (OLS)
4 i
ARIMA(5,1,0) ARIMA(7,1,0)
KA B &R G %
ph &
e kK F o 3 . . .
;_L B S & i # 3 & i #
i 13.619 11. 886 17.747 7.247 13.283 8. 488 -4.768 1. 100
(1.33)  (3.09) ™  (1.12) (0.72) (1.60)  (2.26)™  (-0.33) (0.17)
Fof -202.132 -26.709  325.276  -203.374 -212.936  79.184 679.398  -50.416
(-0.92)  (-0.52) (1.04)  (-2.16)™ (-1.02) (1.86)* (2.71)™  (-0.86)
bank 249.431  -207.647  -1.625 50. 081 474995 -53.269  -11.227 17. 599
(1.23) (-1.45)  (-0.09) (2.74)™ (L.97)"  (-0.35)  (-0.83) (1.44)
Peiguzengfa 2.754 -0.923 2. 652 -0.118 ~1. 400 0. 686 0. 656 3.621
(0.71) (-0.38) (0.78) (-0.05)  (-0.31) (0.31) (0.22)  (2.26)™
Sive 5.205 4.977 -1. 066 -1.283 10. 079 3.209 -3.147 -2.217
(1.14)  (2.14)™  (-0.26)  (-0.25) (1.76)" (1.56) (-0.84)  (-0.70)
/ -5.595 -2.342 -3.216 5.401 -5.803 -3.856 5.237 5.676
(-1.63) (-1.38)  (-0.53) (1.00) (-1.55) (-2.82)™  (0.78) (1.78)
Returm -4.562 3.177 6. 021 10. 811 -1.224 -2.788 -10. 599 1.285
(-0.91) (0.52) (0.50) (0.81) (-0.23)  (-0.54)  (-1.04) (0.19)
Cost 1.353 -15. 697 -0.561 0.025 2. 460 -28.109  —22.499 0. 036
(0.82) (-0.96)  (-0.83) (0.30) (1.49)  (-2.16)" (-0.31) (0.70)
Loy -14.316 -0.775 3.261 5.978 ~17. 665 -1.933 -0. 463 5.139
(-1.73)°  (-1.08) (0.24) (0.75) (-2.02) (-3.32)™ (-0.03) (1.05)
Tobin_q 0. 380 -0.091 -2.623 -0.503 0. 699 0.375 -3.842 0. 756
- (0.35) (-0.26)  (-0.54)  (-0.25) (0.32) (1.30) (-0.90) (0. 60)
It -29.010  -74.573 47.813 -7.426  -87.223  -10.501 -5.078 29.915
(-0.49) (-1.82)"  (0.79) (-0.21)  (-1.48)  (-0.31) (-0.12) (1.25)
Sdeash 37.615 -7.672 -8.678 37. 063 31.327 ~14.995 45.569 -11.715
(0.94) (-0.52)  (-0.18) (0.90) (0.78) (-1.26) (1.03) (-0.47)
Stdsale 10. 591 -0.147 8. 621 -1.214 6. 372 0. 244 4.893 4.932
(1.89) " (-0.15) (0.63) (-0.11) (1.16) (0.28) (0.50) (0.70)
Sudinvest 41.934 ~46. 464 13. 148 42.872 66. 946 6.512 81.787 13. 858
(0.62) (-1.07) (0.57) (1.40) (1.04) (0.18) (1.57) (0.67)
- -29.955  -27.232 20. 395 5.525 -81.205 -13.614 35. 801 17.716
(-0.68)  (-1.28) (0.45) (0.11) (-1.46)  (-0.72) (0.92) (0.59)
473k 4 Fog 24 24 Fogl Fogl 2 24
Adj R? 0. 126 0. 145 0.116 0.328 0. 058 0.335 0. 288 0. 382
HAFABE(N) 49 47 47 48 47 45 43 46

FEFRT NN CE, T FR 0.1 KB OB |, IR 0. 05 KT OB |, FIR 0. 01 K- B3 U | 2R, AFLE ST 7 25 2B
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M2 6 ITLAE M, (1) SHEGETATE A Al , B4 020 %) HL 2 A T Hp s vk B AT 8 35 A9 1E 1) 52 00
TEIL 4 A 5 B A TR BLPEFR bR Per (HAY I JCIR 2 ARIMA(5,1,0) i 52 ARIMA(7,1,0) , H[BIH R %L
Y 2 0 iE b 5 ARIMA(5,1,0) /) Per (ERYIRIA R ECH 11. 886, H t {64 3. 09,75 0. 01 /KF- F B3 M5
ARIMA (7,1,0) i Per (B0 01U 2R %0 8. 488, Hi t {BM 2. 26, 7E 0. 05 /KF b W3 X sl B T R% 3 4 TE
P, BUEE A 20 A e HL e B4 I s e 2o Al A 9 55 AN ol SR o e % 28 A P R 1 19 1 1)
M i (2) XTI T K E R B A R A, B A A £ B A T RSk LA AN B A I ) 5
M, L4245 ARIMA(S,1,0) &Y Per (ERYIHIE R ECH 13. 619, AR M IEE AR | 15 ARIMA(7,1,0) &Y
Per (Y B R ECH 13. 283, BAR N IEAH [RIREAS 1 25 ) s vt W Aol 1 1l 00 46 0 o BT, 0L 4 O ) 98 5
A g 2E . (3) X TR i, ToieH A i B4 i w1 S, B A 20X HL 2 A T RSk B S i 1
A UL T s, AR AT B AN B2 K 45 T IR B, DRI B 4 RO (40 85 A BEAE FAS B
B, (HTEFTAR 8 DA Bk ARIMA(7,1,0) Hidm ot s B B Al oh, Al Bl i i )
B AR AT RELRE ) Il U R A, UERH I P 304 U 76 20 DL 4% il 2 4 T RSt LA R misE

BEAN , RGN EAR A B FT A T s 7 ot H L AL i 8 AN AR T RFEEEFE bRy [RE Al
KI5 %) (11 0 R B A E AR T LA 3 (439 ARIMA (2,1,0) (ARIMA(5,1,0) il ARIMA (6,1,0) ) 7E
0. 05 7K 1 52, 0 B4 JRORI %) [mT UH 3R B80S W 3 s 7R 60 £ L v 1 fh B4 1 [l e ) 3006 BRI ) [l 1) 3R 8
BIhiE BA 4 B LR B A RO 6 YO T 2 YONIE A AR B

M U SRS R — R fE SR AR Al i A A R R 2 D, AR T O
HASTAN XAl FH L ER 304 T et (A T oA B2 T DR skt S A B 4 IR ARG il 38 FH 1 b 0 4 o 24 S
PSR IEASHA 5 i e AR A 3 B A i A 2 i Al b ARA T LA BEA A GT All 9 e B TR 3 )
JERE/N BN iAol A H B4 T e A 2 G P 1) T R P B A PR b S AN B 4 BRI T ke il 7
P 24 U e e 2 B S AR RN SRR i SSRGS AN — 25 UE B TR 1 B IERE I HLA i — 25 UE B
TR 2 FEGSE 3 B IEAR T, B LT w4 IR Ak 2 P R A A ORI AR

5 R T

R (2) A BRBLA T E T T AR SCR AR B 3 KOR T/ iR R LS R R 4
WIFTESE AR A, H X B 4 B2 FH B 4 AR o DA B WSO A B9 B A9 A R i UL A e 8 A 7 [ 1, & B0 B 4
JREF 55 B A AT RS PEATDOR 3 IEAH DG, H = I TARSCIF S R i (R BRI, AR S0k 5 36 6 RAEINEE 3 ik 4 —
FEHE AN R B AR T RE L AR AR Y 8 Bl 0, (H R A P9 B S, LA 80 4% W 4 8 1 48 b i) [l 01 &5
BRSO A R, FLD B T Al K 5 55 25 AT R il 398 4 I A 1% S AN R AT BRI SR 0 B e 5
PR BRI 22 (8] T REAEAE A AE PR R AT, 28 30, I 97 £ 5 0 46 JROR S A 238 22 [RIAS AR AE B 35 A DG OC &R Ui —
BN RPEAAETE . B2, UL E ARG B0 25 FE I AR S SRS SRS e fd i

ZREBREN

A SCHRYE Kormendi F1 Lipe FITF4) B4 21 A T HpERAR L 433 %F 20042016 4E38 EARRTT 1A R B9 24
FIE B, HEHEF 3 ARIMA (p,d,q) H0 p=1-8,d=1,q=0 1Y 8 FiAN[E &4 Al g tEts bR AT 738, JF
LI R A i, o B 4 R R vy B 4 o X S [R) B A T R SR R R AR R S I EA T T OLS [mIH4:#r ., B
FERI: (1) A/t EliA R EA RS MR B ENEm, A e iaExt A e B8Rl fstEs
W, (2) TR IS A A, B4 23 200k [ 28 I A vl gk ik B W IE A, HL 4
B2 A1 0 S A /B o | A = == B M=o A SO 1 L L = 22 ) 1 R R TR =1 S S = o A K s A
XAl 2 A AT RS S e N 2 HLIR 4 A Z06 Al [ el B4 9 B o AR T 4 A B 88

AR IR BRI BOR & XAET . (1) BT B g E E 2 50 52 58 6 420 60 B2 16 Jay BR-: | 314 151 AT R
111571 0 W /At RA NI B & 6 7 =T A 7 S | s ) 5 i | A W = B2 o0 = A 2 15/ -y 5 B M 8 1 B2 AR
Sy SRR AT ) W B RN SCUE RIS S, (2) Al KA B S L AR AR, B4 4 40X BT A F
B AR AT RELRAE () 1E [ SRR B 2, FLBR 4 A 206kl 1 ph B 4 3 £ A0 o R/ FH AR B B 4 RS, SRR
] A A MY A A BRI R bR v S AN TR] A5 A B4 A0 2T A BE i, ALl A 0485 3 A 67 053 1) L SRBAI



% 3 1 AT BB | B S A R R 239

SR ) £ A BEAR INEAE e , S 2 DU 7 AA

B2k
[1] Shleifer A., Vishny R. W. A Survey of Corporate Governance[ J]. Journal of Finance, 1997,52(2) :737-783
[2] Rozeff M. S. Growth, Beta and Agency Costs as Determinants of Dividend Payout Ratios[ J]. The Journalof Financial Research,
1982,5(3) :249-259
[3] Easterbrook F. H. Two Agency-Cost Explanations of Dividends[ J]. American Economic Review, 1984,74(4) :650-659
[4] Jensen M. C. Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers[ J]. The American Economic Review, 1986,76
(2):323-329
[5] La Porta R., Lo’pez-de-Silanes F., Shleifer A., et al. Agency Problems and Dividend Policies Around the World[ J]. Journal of
Finance, 2000,55(1) :1-33
(6] 2, B, RG] S LLBORI TS RO [J]. 23805, 2010, (3) :144-155
(7] BUNE 22 KR, 3T B A a4 i 5 et i 20X [ T]. & mBifsT, 2015, (7) :152-189
[8] #akfe 2R, K. VRl Esk S E EH AR Sa T[], LUF5E, 2014,(6) :100-114
[9] Richardson S. Over-investment of Free Cash Flow[]J]. Review of Accounting Studies, 2006,11(2-3) :159-189
[10]  ERIT. A FBABORSSEDIFE[ ], £TFUI5E, 1999, (12) :31-39
[11] A, B EN S, 7= 2 o0k iR 5 Al se 45 M POk . Be AR S SRR B0 [ 1] & FIEIS, 2016,28(4) :178-185
[12]  XUEER, fafd skER. BOMBOR | H i IS 5 R — T A G BRI 5 42 ()], i BEE, 2015,18(4) :
139-150
[13] Baber W. R., Kang S. H., Krishna R. K. Accounting Earnings and Executive Compensation; The Role of Earnings Persistence
[J]. Journal of Accounting and Economics, 1998,25(2) :169-193
[14] Ashley A. S., Sinon S. M. Y. Executive Compensation and Earnings Persistence[ J]. Journal of Business Ethics, 2004,50(4) :
369-382
[15]  Jrelh skl Pl o B RS e i s SO g S« ok A A IRAE G Al Bl A RIS uEdi (1], B HE,
2013,25(12) :77-86
[16] Skinner D. J., Soltes E. What do Dividends Tell Us about Earnings Quality? [ J]. Review of Accounting Studies, 2011,16(1) ;
1-28
[17] ZEH RE. BAECR AR 5G5S BxR0T]. BIFE TS, 2007,10(1) :70-80
[18] SkFHT,d L7R, bl FRE b B AT Rre b I R AT 57— T EBO BRI IR E L AR ISR ], & BT
%, 2010,22(3) :122-128
[19] Hart O., Moore J. Debt and Seniority; An Analysis of the Role of Hard Claims in Constraining Management[ J ]. American Eco-
nomic Review, 1995,85(3) :567-585
[20] Harvey C., Lins K., Roper A. The Effect of Capital Structure When Agency Costs are Extreme[ J]. Journal of Financial Econom-
ics, 2004,74(1) :3-30
[21] D’Mello R., Miranda M. Long-term Debt and Overinvestment Agency Problem[ J]. Journal of Banking and Finance, 2010,34
(2):324-335
(2] i, MO, 55 FUAFS Al 85T W5 BT AR [J]. WPABT5E, 2006,32(7) :73-83
(23] BHIE© 8, W8 A FRKWE R S B EAT A KRR R T P E Bl A v WSS o[ T]. A, 2006, (1)
120-128
[24]  EfbE, AR HEHHIR  ADRES AU RA—HET 2009-2014 43R E ETTA "R SRR [T]. BT
AR, 2016, (6) :47-53
[25] SKINER, WA, B2V BORGH B 55 BRI PE IR ——k A E BT A RS IEE [ 1], SRpFSE, 2015,
(7) :190-203
[(26]  EWG0U, BREE R ARAT BT 28 mliA B 58— R T AR B A sl ISk [J ], &3HESE, 2012, (11) :49-56
[27] Agrawal A., Jayaraman N. The Dividend Policies of All-equity Firms: A Direct Test of the Free Cash Flow Theory[ J]. Manageri-
al and Decision Economics, 1994, 15(2) :139-148
[28] DeAngelo H., DeAngelo L. Capital Structure, Payout Policy, and Financial Flexibility[ R]. SSRN Working Paper, 2007

(29]

WY, 200, . AT BB O AT BOR 2 AR o 5wy (1], 402, 2016, (7) :118-127



240 IS %314

[30] Kormendi R., Lipe R. Earnings Innovations, Earnings Persistence, and Stock Returns[ J]. Journal of Business, 1987,60(3) :
323-345

[31] McCleary R., Hay R. A. Applied Time-Series Analysis for the Social Sciences[ M]. Beverly Hills, CA: Sage Publications,
Inc. 1980

[32] Baginski S., Lorek K., Willinger G., et al. The Relationship Between Economic Characteristics and Alternative Annual Earnings
Persistence Measures| J |. The Accounting Review, 1999,74(1) ;:105-120

[33] Biddle G., Hilary G., Verdi R. How does Financial Reporting Quality Relate to Investment Efficiency? [ J]. Journal of
Accounting and Economics, 2009,48(2-3) ;112-131

[34] Ramalingegowda S., Wang C., Yong Yu. The Role of Financial Reporting Quality in Mitigating the Constraining Effect of Divi-
dend Policy on Investment Decisions[ J]. The Accounting Review, 2013,88(6) :1007-1039

[35] Lipe R. C., Kormendi R. Mean Reversion in Annual Earnings and Its Implications for Security Valuation[ J]. Review of Quantita-
tive Finance and Accounting, 1994,4(1) :27-76

Cash Dividends, Free Cash Flow and Earnings Persistence

An Empirical Analysis Based on Governance Theory of Long-term Debt

Zhang Jingqi
(College of Economic and Business Administration, Chongging University, Chongqing 400044 )

Abstract . With earnings persistence measures as explaining variables and employing quarterly earnings data of nonbank listed companies
from Shenzhen and Shanghai stock exchanges over the period 2004-2016, this paper first gives out many time series earnings persistence
measures and then conducts an OLS regressional analysis on cash dividend and free cash flow with earnings persistence measures. Evi-
dence shows that cash dividend has a significant positive relationship with proxies for earnings persistence while free cash flow has a sig-
nificant negative relationship with proxies for earnings persistence. Further investigations show that long-term debt has a significant gov-
ernance effect and has a substitutional effect with that of cash dividend. Compared with higher long-term debt companies, cash dividends
for companies with lower ratios of long-term debt are more positively related earnings persistence and have more retraining effect on free
cash flows. Finally, this paper suggests that China should take different mandatory cash dividends rules with different ratios of long-term
debt.

Key words: cash dividends, free cash flows, long-term debt governance, earnings persistence



