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120



FE R BT AR 4, A ) T W ) R B (R B R AR SR I B A . RBRAC 5 v AR 343
HE&H LHATR, USRS EH AR KEEAL R HER N, 2 LT AFRKREER N B> T HE
BERESINWASH . MET LR ARAKEEAL . £ 4 PRBEARBERAREHSEREY  RKZ 5
WA NRPL £ 5 6y B E MK P B S8R R A, 5 BB R B RMEA BF ; R 5 %
NRP2 7 5 %6 i B MKV £ SEE AR IEA R, 5 B RN BE, HitR i H4 B2IRIE.

ARG EEY

EHARKKRBERGERERBALRAGAR, LTHAFR SRR ZEHFEE TELTENEKR.
AXEHEREIES K BT AF 2002~2010 SFREHE , SKUER K T SCBE3E 55 F 25 W 7 % B 77 A R #0 5%
BRI, FEMAT S A BB AWK ZG T, ZRAGR AN AALERERSHEAENE
m , BARBF S GRS AT JLAN T - (1) BT R, KRB 5 WA R BAE XTSI ER. |
ARG HRBRATRNE S, — T EMETAAKIERRTHN, H—THERE T AFKEEALE. &
MR R IRBI R & 1 5 I AERRAGF B, RBBE & o5 AT iR — MR O =0, BT LIt £ Bl
HRAMBRE T E. RS 5 RBEIR, X8 E A R A HRA RO ABEE. OETHER
BERERG I X3, SRBRAE B A HE T o R FE T AR B B XA, SRR G A T 8¢
HAR BHHINETHREAL, HENTERENEWYIAEE . COEMBARBERA, RKX 5%
WA THRFAL, S M INE T HEA R, WX R R A B 7R T A BG4, 52
BRAE 55 W ASRHE T 2 BE BB, MO i ) T R BB, WA X A R A B .

G LR, R B AR —Fr e S BF HE8E, A B REFIHR 250 . KRR 5% TRARERRK
HEA WIS RVER, FERBRA 5 BB AR R 2 M S — AW = BB R
—8. B RISCIE ST SR BRAE B BB RE » T SE S L T A SRR AL B TR SR » A IR R B 43R
ZAFT BISRBR AR B A B T AR A A B — T

BEIM:

(1] =415, 8B IE L BA R BEESE AR LT EM S EE]. &5FH5T,2009,(1):131—143.

(2] HEE BB ARRATHNAEFER—ETEBA =L RIEMAA L] &85, 2011,(6):63—70.

[3] Stulz,R. M. Managerial Discretion and Optimal Financing Policies[ ]]. Journal of Financial Economics,1990,26
(3):3—28.

[4] Stein,J. C. Internal Capital Markets and the Competition for Corporate Resources[J]. Journal of Finance,
1997,52(6):111—133.

[5] Aharony,J. .Jiwei Wang, Hongqi Yuan. Tunneling as an Incentive for Earnings Management during the IPO
Process in China[J]. Journal of Accounting and Public Policy,2010,(1):1—26.

[6] Lins,K. V. ,H. Servaes. Is Corporate Diversification Beneficial in Emerging Markets? [J]. Financial Manage-
ment,2002,(2) :5—31.

[7] Fazzari,S. M. ,B. Peterson. Investment Smoothing with Working Capital: New Evidence on the Impact of Fi-
nancial Constraints[J]. The RAND Journal of Economics,1993,(3):328—342.

[8] Denis,D. J. ,Denis,D. K. Managerial Discretion,Organizational Structure,and Corporate Performance: A Study

of Leveraged Recapitalizations[J]. Journal of Accounting and Economics,1993,16(7):209—236.
[9] Richardson,S. Over-investment of Free Cash Flow[J]. Review of Accounting Studies»2006,(2):159—189,
[10] Cleary,S. The Relationship between Firm Investment and Financial Status[J]. Journal of Finance,1999,(2):
673—692.
[11] Whited, T. M. ,Wu,G. ]. Financial Constraints Risk[ J]. Review of Financial Studies,2006,(2) :531—559.
[12] REMS, Ritf, B8, 3. NRRFEN EHA AR RT 0w SiERRT] 25,2012, Q).
105—1109.

(FLGE - AT
121



