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e Fisher(1930) ¥1MM(1958): &&=t =Investment Opportunities
o NEMEFTIHIRBWNRSRKIREN=ZH]

VO _ EBITO 4 Z It Pr — KEU :|(1_|_ KEU )—(t+1)

I<EU t=0 | EU

e Myers(1977)2/5: IEEH£SGrowth Opportunities
V=V(A)+V(G)
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e Tobin (1969): IZEMIEIS; Hayashi (1982): 1HFRgFINEIg

Q1AfRq: —BRRNAFRE AR ER BRI LRI =AY T E
®Y18q: BEERA(Cost of replacement) Smhig{iMEZLL
OER: MiZABlRq, BREMNZ; F3qr M, {EHIESRg
OGNSR kit

I/K=1f(q, X)+e

e Richardson (2006)f=%Y

Inpw, =00+ p1V /P, + [, Leverage, | + p;Cash, | + ,Age,
+ ﬁSSiZE‘;_l + ﬁﬁ'SfOCk Returns;_| + ﬁ?INEW,r 1
+ XYear Indicator + XIndustry Indicator




@ EHjZ:ZEELZ\@jE,‘J , WUQD . Giroud, X.2013. Proximity and Investment:
g
Evidence from Plant-level Data. Quarterly Journal of Economics, 128(8): 861-915.

TABLE II1
Tue ErrecT oF NEw AIRUNE Routes oN Prant INvESTMENT anD PropDucTIVITY
Investment TFP
Dependent variable (1) (2) (3) (4) (5) (6)
Treatment O.00gw O Q0GE 0 010k D.014%®* D01 3*** 0.013 %+
(0.001) (0.001) (0.001) (0.003) (0.003) (0.003)
MSA-year 0.153*+* D.145%%* D08k 0080 F
(0.022) (0.022) (0.012) (0.012)
Firm-year 0.205%** 0,205%## 0.185*** 0. 186+
(0.006) (0.006) (0.005) (0.005)
Age —0. DigOytHE —0.0G1*** .01 5 D.018%+*
(0.002) (0.002) (0.002) (0.003)
Size 0029+ .01 2%**
(0.001) (0.002)
Plant fixed effects Yes Yes Yes Yes Yes Yes
Year fixed effects Yes Yes Yes Yes Yes Yes
Size x year fixed effects No No Yes No No Yes
R-squared 0.39 0.41 0.41 0.60 0.61 0.61 A £
Number of observations 1,291,280 1,291,280 1,291,280 1,291,280 1,291,280 1.291 280 & | = | I
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®Whited, T. 1992. Debt, Liquidity Constraints, and Corporate
Investment: Evidence from Panel Data. Journal of Finance, 47(4):
1425-1460.

®Whited, T. 1994. Problems with Identifying Adjustment Costs from
Regressions of Investment on g. Economics Letters, 46: 327-332

@®Erickson, T. and T. M. Whited. 2000. Measurement error and the
relationship between investment and g. Journal of Political
Economy, 108(5): 1027-1057.

@®Erickson, T. and T. M. Whited. 2002. Two-step GMM estimation of
the errors-in-variables model using high-order moments.
Econometric Theory, 18(3): 776-799.
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®9FfF, EEWIEREEN FE(high-order moments) /3G,
Almeida et al.(2010)¥kdk

e Almeida, H., M. Campello, and A.F.Galvao Jr. 2010.
Measurement Erros in Investment Equations. Review of
Financial Studies, 23(9) : 3279-3328.
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® Erickson, T. and T. M. Whited. 2012. Treating measurement
error in Tobin's . Review of Financial Studies 25:1286-1329.

e MAImeidaffE T #UEFIEFHITEFNTE, SR AIEAIMeida
tEi= LIz TEWAL, MIELEFRRYspecification ™, =Ff17575ER
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miIss

SUF, {HEWHJhigh-order estimatorsiex &1l
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e 20145, Whited¥ER

e Erickson, T., C. H. Jiang, and T. M. Whited. 2014. Minimum
Distance Estlmatlon of the Errors-in-Variables Model Using

Linear Cumulant Equations. Journal of Econometrics, 183: 211-
221.

help xtewreg

Hstatafdp< “XTEWreg”,

[F ewreq™{EHE

(SJ17-1: st0469)

Title

xtewreg — Erickson-Whited linear errors-in-variables panel regression with identification
from higher-order cumulants or moments
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BASEIR
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e Roberts, Michael, and Toni Whited. 2012.

Endogeneity in Em
Simon School Wor
° NEIERIARFAZ

& BAFE—RRRHT, (ESRERETROE

, FEXRWEBYF

nirical Corporate Finance.
King Paper No. FR 11-29.
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e Richardson (2006): scit&rk=E,
FIdE (over-investment) BN NiRERTE
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e Biddle, Hilary and Verdi (2009) 4 33
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SEFZNSES Sy pULE: g

o [ENIAFR D HTSFA Y = f(X)exp(v)
@ Statanp<>: frontier Y = f(X)&=1(X)exp(-u)
xtfrontier InY =Inf(X)+v-u

TE =& =exp(-U)

() %&TE’@@%%*ED EA help dea (5110-2: st0193)
@®Deap; EMS Title
@Stata dea dea — Data envelopment analysis
Syntax
dea ivars = ovars [if] [in] [, options]
options . Description




® B RERFNES
e Coase(1937)RUrsf: NV EEFE

~ [ —| ab N\ B &%
®MalmquistigZUN H o R
. —FHEFDEARTFPIK
L Di (2" ") Dﬁl‘,.(.rm VAR Dj+|1‘. (' .y') 1Y
MiT HPCH I__)E_|1I.(.::'f+1 ) | Dy | oy . Diy (a2t y)
F:FI:‘LE'.'” TF,(;“('H

D (at sy I_')j+|1=,.(.?"+l VAR ;D ()
f_')ﬁ_‘lu(.?"_l T [ D (™ D (e

I):+|]( ( .}“H_l -_)-’H_] ) >< I)i_|1; (‘?,1 _.‘.\r: ) 1/2
:IJ I): | r-(fH_l '_)-’H_] ) I)i | ) (.?‘1 __‘.\.’ )

TECHCH

PECH SECH

24(5]. ERIS, AN 2016 FERY EHATREN
REHIHNME (B (FF) ) ,15(3):1137-1176.
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®Malmquistig&iHILT =

* DeapfX{4-
e StataiX/{&

@®ap<: malmq
o (BARETH

help malmq

Title

malmg — Malmquist Productivity Index in Stata

Syntax
malmq inputvars = outputvars , {period}[if] [in] [, options]
options Description
Main
ort(string) specifies the orientation. The default is ort(i), meaning the input
oriented Data Envelopment Analysis(DEA) frontier used. ort(out)
means the output oriented DEA frontier.
trace lets all the sequences and results displayed in the result window be
saved in the "malmg.log" file.
saving(filename) specifies that the results be saved in filename.dta. If the

40

filename already exists, the previous filename will be saved with
the name of filename bak DMYhms.dta.
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xtreg

e GMM: xtdpdsys; xtabond?2
e OP;%: opreg
o LPi%: levpet
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Y = Af (X)
In7FP=InA=InY-Inf(X)

N
InY =g+ > a,InX, +e
n=1




©TFPIEC

e OLS: RTEE—MED, Bk
o [E|ERIML
O[ERF: BERZFACoase(1937)0Ir5M#, FIHEILERE?
o HFSFARTFPIEK

=

N
Yy =a, +Zan)'(n +€
n=1

olnY Ve dInX, &,¢ dinX_ d(-u)
TFPG = +g—1§ - ”+E — -5 -+
ot ( )nzl g dt nzl( g ) dt dt
— N J N J/ .V

()CTP (2)CRTS (3)CAE (4)CTE
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e Statanp<: xtfrontier
InY, = A, "‘Z,Bn In X + Bit +%ZZﬂnk In X ;i In X,
n n k
+%ﬂttt2 +Zﬂnt In Xnitt + Vi — U

). Bxig, AFE.2015.2X b, BUFTFMSRAEERER. (Z5FHR) , 50(6): 117-130.
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* ROA/ROE: XIBEHRIRNEE SR
© ERAARNMEIRE: ROCE

e Return on Capital Employed

o (MIBE B Capital Employed?
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®EBEAREIRE: ROIC
e Return on Invested Capital=Return/IC
o BRfEEANRRE
@ After-tax operating income (EBIT-tax) divided by the book value of
debt and equity capital less cash equivalents
o [AIEEIREAInvested Capital?
OIRFE (BFEMENA) BERARNERAR
S=MERIX
o RERTF-ME-LEMBRIRENTIE (BEtax liabilities, accounts payable)
o NRMKEE+RRKEE-IFESE (Eficash, cash equivalents, AI&IES)

N —

o EEAN-IME+EITESR™ (3klong-term assets, non-current assets)
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SBEBNEIRZEROC: Return on Capital

o HSLEROICHIERR, {BEFESXE!
SROICZHTEITE, XAUSHREEIE
SROCEZHTEFFINERRAME NS, XATEXE (FEFITES)

HEREEE, ERENEZNTERE, thyeE. =il &%
o XIMZFA,BRetre, Sh%EE, 705 18. 2018 FERIFZALIIRR: EFqEIBRYLRE. (&5F
A=) , 6: 67-81.
o THIEI ITHE. 2018.FE=AKIRIRAFE. IARMEEERKGE: 1978-
2013. {&5%F (7)) ), 17(3): 1171-1206.
o THIEI ITHHE 2017 FESREAERESIHETE. (ZF5HAR) |, 10:37-52.

o HER BHKZR, efli—. 2006. FEIFVEARIKRZER (1¥3X) Bai, C., C.Hsieh,and Y.
Qian. 2006. The Return to Capital in China. Brookings Papers on Economic

&
*@ &,

Activity, 37: 61-102.
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e |\Bai et al. (2006)H9FEEAEIIRZ /95
© FERIEHRUMEGiT?
o IRNIEGDPxIEALLH, FE=1-ERWNFIISIIHRENECH]
& FERIE AN FEUIETT?
IKERFE: [(-HFIBR)EHHE A FE+SIFRE] IREN18IEE
At
OB IA/NG Y =ity B ()= _ a(r)
< (DK (0)/F, (DY (1)

_a(t)P, )Y ()
-~ RK(@)

+(}3K(¢)—15},(r))—5(f)

+(P ()= PR () -5(t)
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RN ECRA 7 EBE2RNTE LA, HlF

o XIZFN,Mroatig, S h%eE, A= 1R.2018. RERIAAEIIRER . ETqif
ICHEE. (ZF5FHR) |, 6: 67-81.
o FAN[EIHRER

]

P 1 (1 _UH]),f 1 g L 2 Pk P l
(1 _T ]) L [a kﬂ-] 2 (kﬁ_]]) ] 1 T ]8 1 L + (1 _8 ])[ i‘] + (1 - 7T ]) i‘lgi] 1
+
Ps i‘r Ps+] Pr i‘r Pr+]
1+ (1 -7,) }7;,{5!: T 1+ (1 -7) Pf‘fkt P

o EGITTAERA YT MIBGITGMM, THEZE]
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QX ZIRAIR? R ZRREF(C)R?
o R N EMHIVRIRLEIT /Y
o BRI ICIR R LR TFEZ0
SEWHAE
e FHP(1988): &-IEmaEkd
e Almeida (2004): I&-MEmEUtt
e Kaplan and Zingales (1997): KZig#{
e W&&W (2006): WWiSEK
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CEHES

Underpricing = (P,- Py) / P,
o [RERIR: PEENHY, _fminEaxHEY
@:u\A’jJ‘?
o A _KhipZBNtE, TRELRAITNS L RRITNEEEER

IPO Price

Pricing Efficiency = — :
Fair Price
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% Statascij
o fEHLIOFR S HTIASFA: frontierag<>
e Hunt-McCool, Koh and Francis (1996)EX{sE

©FREIN

* ANEEIB ERAYRE A I =B /9 SFIRES
o FEXD T HEEARERZHHRARTERRISNDE 2=

1%J37A

0. BxE, AR, XME.2012.WE L. IPOIMSAIEREITH. (£RIAR) , 3: 193-206.
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& =LA
o WamEANRA: I
* RERARRA: 1p
o NI EBABLZAS: WACC=wer+wprp

SKEZ re HHUETT
o INESAFT, BWRAIRARBRRZE(ROC)NIZFIREEIHRER r. 1BE
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