2006 47 A FRKXFFR(ALZHAFIR) Jul. 2006
%29 K%7H Journal of Chongging University ( Natural Science Edition) Vol.29 No.7

X EHE 1000 - 582X (2006)07 - 0156 -05

BT RS P2 BRI S Al il
NS X

(L.ERRE REB54a8E%, £/ 400030;2. $E kS RESEE A %%, 4 400030)

# E.APBE 1998 -2003 F EHFIORLFANAMESE, AR EREBEF L 1E
ZHFRBEY NEHEERBHIGRNERFMBITT FiERE. 2R X0 A ROA K3 MfE, 29
WY R EEERIRILE 24k R RRL; M %A Tobin's Q EEASMELXARNEE6, 04
BRYhNNMEF TR TEEHRIL) Rt R, EREFRILH TSN HEH R E R,

st NE BA N AREE. XS RRET FE AR L 6 A AN A,
ERR T BB NI RTATA A ME

HE 433 S  F833/837

FAENR, hE AR BRSNS A FMEZ
[B] B 26 2R SR % B T oK 2 2 MO R (BRI, 20001
FHRE A3 H,20027; R IR, 200257 1 B X
24,2003, R, X T 5 — R T B AN —F
HEAAL G, T B R GERK, E 2 E N LT
NI BT M SR R B D B S R AL
B IRA , BSMEE TR M E RSB R EHE
AR AV 5 AR Y A R B BRI A 5 7 A 45 BORE
DIRA R M X R LR . 0, Demsetz 1 Lehn
(1985) B3 FABE ST AR ES B A A 1, R A G
R A AIME R AR ST ERSE 1, IR 15 H R R T A £
R IR A T E = 4 B E . Cho (1998) 1
g FRCIAE ) 500 58 il x4 b B AR AR A MR A B S
% 0% T EHEESR BEMATMEZ FKER.
GER BRI, AL Y A LA T YT, TR A
FME , A FPME R Rt S e TR R IS4,

AR, o B4 KR4 B A FLR B sl
T, N2 S BOR EA B HEE SV LT RERE
FE BTN AR S IR Ty B e 3T R L i 98 B B
SR T LA AR AR A R ARG M. 2R Fh e sk
BT , KESH AR h B KRR ER, A
ARAKRESHRNEE. BRAFEEEHRHAR

« YR BEE.2006 -02 20
EL£UH . BEXARBEES (U BHAES:70372041)

XERARIAE A

b BN EAR KBRAMREA, AT HRK—E2R
BRI B HERE. B, AR S HEE R A
SHAFHEREBEDARBEEEFEENE W A81F
HRRR A E, EHETRRYRN , EHEZESPUEH
HH/RK BREGERARNEHER B, ATTSHA
BATE MR, MR AT EEZHR LA, Rk
RARITH B R RHAEN, EREEAN, EREE
MEHE A G RBENER, B THAMMBRMARESRHTT
BTy, B EE, R R RS ERESY A
. B, XS T SRR "IME.

Bl , AT PHEX B R R R B 7
ARMERERERT , FHESHAAABRR L
R, XA AR Z N B ER OB A2
PHE T4 A R MERENBERT  FFEARRGRS
MR, THERERAR NG ENMEE, B
WA AR ERARRMBHERAERET. B,
FHBERRLESA RN EFEMHELEmER, MR
BHLIR MR AP EERRRNAN.

EFTE Cho(1998) L MERL 1, BB =ik #
ZRF0 Tobin's Q B /™A1 &, S 1T F 7 1998 - 2003 4
T AR SR B R A L R R, IR E B R AR LA
MR AEERE, REAPE LT AFNERRRFREK

{EE RN B (1974 - ) ERAN BRAFIH, L B5007 ) : U 5 5 G


http://www.cqvip.com

FOEFETH

o, FoFEERKS TS RTATA LA SN 157

55 RABRFT R ARMEZEHRREGL —LE
BAEHEL.

1 FEA I SRR

1.1 PEAIEER

BB FEF T LA F] 1998 -2003 4 6 F A
FHARHITIIEE. T RIES R HEFE RN, &
WF RN AT REAS I 2 -

D HEEHAFR 1998 FAHBRAHAERER
AR R G B R AT e BB 1997 £ 12 A 3L B
BT ETTAY A B2 7 382 2 RIRIRRESS

2) e RE AT, NRREE T HRES
¥ ST 1 PT /A A][HBT & 4T B IRVH IRA N B K
NG

3) MAFAIEA B BT M AT RS, BIRR R B
EVSEURSTIR-EHLAMAHE, BER T
319 R, HAP B 145 &, 1T 174 K.

FRALES #4 ¥ 38 3k B F 5 8 %R M (www. cninfo.
com. cn) , HABIE MK FTRIITERELFEE
ARE MR A (GTA) R AL+ E R E 7 55 B 53 (CS-
MAR) . M B R EXInE 1.

F1 HEXTRHEX

T T RIE X
¥ 7= 2 % (ROA) ROA = I/ 4 K s W=
robin's Q(TQ) TQ = (ATRERBA x TEB R + AR x BRI + AR A REE) /2 74
Y= E A
PR, K = (MK EER=EHN TENRNER TR M - PNEEE~Ef IRy EE
= B TESTZM) /49 EE 7R
GC=FF & JEHSRA £ P REEE
S B (G BEEEY(AREESRR MELRA BHLRBURSEE) BRHZ A/ SR

#3%1 x 100%
—RKBFRF B L F(DDG)
B-KBRREMEBTIEE R

DDG = F— KM F A RO/ 8B A% x100%

MR EEAERK,SC=1;7M,S56=0

(56)

W shtE (CFK) CFK = A B2 ERE WS/ B ER =R
B = % (DBR) DBR = & i/ S ™= x 100%

AT B (LNA) AT BFEFH BRI

7k 2L AE B (SMI)

FEREAL TR TR G, W SMI =1; B, SMI =0

YWMEMERT 1998 o, Y1998 = 1; 5 Y1998 =0; M ME(H/R T 1999 464, Y1999 =1, F WY
Y1999 =0; YRR T 2000 487, Y2000 = 1; F W Y2000 = 0; HRL (/R F 2001 8¢,
Y2001 =1; W Y2001 =0; %4 {RZE(H /& T 2002 48}, Y2002 = 1; 75 Y2002 =0

EE BT R (Y1998, Y1999,
Y2000,Y2001.Y2002)

1.2 BEFHR
HTERASEEEEFRLAKAEERE, B
i, {54 Cho(1998) MIBK Y T IR M AN AR A .
GC =8, +B,IK +B8,ROA(TQ) +;( ControlVariable)
(1)
IK =8, +8,GC +8,GC2 +B8;ROA(TQ) +

B; ( ControlVariable ) (2)
ROA(TQ) =8, +8,GC +B,GC2 +B,IK +
B; ( ControlVariable ) (3)

2 SKUEERS T
2.1 HhRPESETH AT
FLTUR T A2 AR SE 8 B T34 1 40 1 4%

fE. W32 T AE A A A5 — KBR R Bl
HHERE 45. T1% , T & /2 B B & 35 It 3 3898 0k
0.06% , KA N 3. 96% , VA E LHi AR K £
F—KBEARER, EEERRLAIERRE KR
B HIEN 42. 64% FRHEZE N 16. 44, LB P E |
MARNARESREE XN, HEAFRBHERE,
A LA R HGERART. [, E&HN, ARFEN
FE W 2 FHE BT 38 Z A Tobin's Q HHHK, 4
50280.17.4. 07% F1 2. 28, B B b 22 w] B AU 6E
TR RARENERZE. L FHRRIBRHEZ H0. 79,
WA 2101, IBAREA LT ARIM AR =ERAKR


http://www.cqvip.com
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2 BFELARAHNHEXTRAOEREE TR
T TR B/ME BRE HE PRiEE
DDG 1914 3.13 88.58 45.71 17.32
GC 1914 0.00 3.96 0.06 0.15
DBR 1914 2.11 84.96 42.64 16. 44
K 1914 0.01 72.86 1.68 2.52
CFK 1914 ~16.97 16.87 0.17 1.31
ROA 1914 ~41.30 57.88 4.07 4.81
Q 1914 1.02 26.98 2.28 1.39
LNA 1914 18.59 23.78 21.01 0.79
2.2 EHERHRLEANALEESR
%3 HEHEHRILGIHNEHRRBERSE
HER.GC
& Model 1 Model 2 Model 3 Model 4
~0.0528°"* 1.7566 ~0.1265%"" ~12.8340° "
LS ( —3.4545) (0.7220) ( -6.7259) ( —2.9822)
K 0.0114"" 0.4139 0.0171°"* 0.2840
(2.1915) (1.1033) (3.3793) (0.6597)
0.0224" " 0.1732°**
ROA (8.0374) (3.1073)
T 0.0683°"* 1.0624°**
Q (10.3122) (4.3699)
~0. 0002 0.0084° " *
DDG ( -0.0817) (2.7153)
s 0.0903 0.7368" **
(0. 8009) (3.4602)
0.0129"* -0.0194"*"
DBR (2.2828) ( -3.6538)
-0.2251 ~0.1720
CFK ( -1.1875) (0.7930)
~0.1771 0.4962" "
LNA (-1.2762) (2.4412)
HER:IK
g Model 1 Model 2 Model 3 Model 4
—_— 1.7471%** 1.2136 2.0473°"" 21,5674
! (7.2392) (0.0301) (7.8225) (0.5123)
o 1.6953 153.3925 4.8302 29. 5656
(0.4178) (0.1873) (1.1129) (0.6767)
o2 -0.6472 ~71.6444 ~2.0386 ~12.9649
( -0.3395) ( -0.1871) ( ~1.0056) ( -0.6643)
~0.0372 0.5994
ROA ( -0.9443) (0.1685)
T -0.2613** ~1.8914
Q ( -2.51105) ( -0.6468)
0.0820 ~0. 0006
DDG (0.1814) ( -0.0292)
sc 3.1749 -0.8288
(0.1768) ( -0.5396)
0.1033 0.0453
DBR (0.1893) (0.7976)
0.7364 0.6065"* *
CFK (0.5765) (3.6073)
~0.9830 -0.9247
LNA ( Z0.1367) ( -0.4947)
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A2 & :ROA(TQ)

' Model 1 Model 2 Model 3 Model 4
- 3.9539°** ~2.0246 1.8933°"" 11.4027°"
! (9.3094) ( -0.0358) (10. 6404) (2.3207)
e 6.7712 255, 8863 13.1240" ** 15.6314
(0.8797) (0. 6345) (4.0698) (0.8336)
2 ~2.1892 119.5158 ~5.7005° " —6.8546
( -0.6047) (0.6391) (-3.7585) ( ~0.7889)
K ~0.1255 1.6681 ~0.1311°°" ~0.5287
( -0.9131) (0.1685) ( ~2.2755) ( —0.6468)
~0.1368 ~0.0003
DDG ( -0.6196) ( -0.0295)
s -5.2962 -0.4382
(0.6737) (-1.1246)
‘ -0.1724 0. 0240
DBR ( -1.0959) (2.5140)
~1.2285 0.3207
CFK ( -0.2278) (0.7495)
1.6400 ~0.4889"
LNA (0.4778) ( -1.8325)
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Managerial Ownership, Investment and Corporate Value

WEI Feng ,RAN Guang-he
(College of Trade and Public Administration Chongqing University Chongqing 400030 , China)

Abstract: Based on the data of the 319 listed companies in the Shanghai and Shenzhen stock exchange over the 1998 —

2003 period, the paper examines the relation among managerial ownership, investment and corporate value, focusing on

the endogeneity of managerial ownership. OLS regression results show that the endogeneity of managerial ownershi Pmay

affect the results. With the measurement of ROA corporate value, corporate value affects managerial ownership, but not

vice versa. But with the measurement of Tobins Q corporate value, investment affects corporate value, which in turn,

affects managerial ownership.

Key words: managerial ownership ; investment; corporate value
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