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TE 53 WO BEALSE AR, i T B AU 2238 AU 23 85, i 2 M B A 22 BAAT S LR SR B B ) 4 A e R
16, e A IR - 23 A ER [R) A3 ( Jensen A1 Meckling,1976) = o TEEPHAEGERT A 5
TN B 4T R IBARAE R 2 F) kR W 45 R 32 55 &, A7 sh WL AT RE g 30 ) 48 B2 38 19 B R AT
Ay T AT R e PR AR - 28 BN AR ) A ( Shleifer Al Vishny,1997) 2 {0 5 g [d] B, B = W 8¢
R R IBEZR TR R AT Sl ML SR AL A, LU o /N AR D AR, i o = 2 7 S 76 0 w0, el e 7 AR R
FBEAR = /N R AR B ) ( Johnson 45 ,2000) < S8 AN K AR 4 IR AS 5 H 1 S MR Y 36 BEATL A A
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AT B R 200 F 45

I 3 B AR) “ RBEZR — /N BEZR ” AQ R A ( Edmans A1 Manso, 2011 ; Jiang 45,2018

5T IRAL S , P4 05 109 SCHR LT3 58 Ba7E K/ NBEAR 6 R AEIE . 7EhEIHIES & T, % T
IR A 425 4 () BF 5 36 T DAk — 26 4 8 28 I R S B 4 3 L, I R 78 1 IX 4 L AR 2 L R I
T A B 2R 4 A S [ £ 9 90 L kAR 0 B0 I, A R 4 A A ) 2 e 7 60 75 2 0 1 0
S R A 45 XU 4TI R AR LA 5 AR AR I T AL R N R AR I 8 R . it —
A R 4 7] 5568 57 35 T 26 < 24 RIARAE AN KB AR EL R IR 2R =2 IRV 7 S BRI J2 75 S AT L) % 4
“ BERUH A7 B9V B, TR RE 7 A W R B G A T RN B P IR RN, R AR L + 1 > 27 B BL A
e

K AR , Hfi 30 IRA TA  EE (J SCRTRR SR ) B 5t v st [ 45 e e 39 ek 399 [ ¢ [
M UCE R ER . “IRA A TEMOR A R BRI EA A SRR A A A AL
SRR A E BT OB AL S R X IR B AR TR T RIS R I R R (BB A, 2020)
S R Ay B o S 5 M R 2 i IR R R AR R & S R R R R B H R
HLRTE SRS TR A e B PT LU B A A WA S 5 A A 09 IE m iRk, t il L
R EAERA L LR AR E A e R R . R, 6 TR BB £ 4 T T IR )
VB, 2 T A Al a5 A R IR AR T LR /b 1 3 7] B ( Chen 4,2019) 7 4 A B 4 5
A (24T 2458 2018 ) A P Al B 7 (28 4835, 2018 ) 7k iy pAY 45 o R (X aE 4
2016) 7 BN T S RSB AN 32N 4 ,2017) Y 4R T AR 2 SRR R I R T R ,2019) T 4
336 26 2 T () BF 8 A S R VR A T B 28 D 4TI 1) 3 8 F 5, S A SR 80T A Bt T S E E 4 LA R
XTI . SR, 5 2 B W BE W 0T A2, 2 R T B )R e 56 T b AU LA SCilik e
i B A WE AR 2 I B Al Tl e B0 22 0 U S (B R MR B R, 2019 5 X I8 PH AN A K %, 202111
B AECRIAT A, 202105 ) o AR AR BRIS WS A0 B = 5 5 WL 1] YR BT G S R N A DU R Y
PRI, 2% 5 [ A W AR 2 P G0 538 W) B8 725 i o At Sy 214 T 0 23 9 225 A i AT

DN FFRA B B 4 AR AR T 3 9 7 1 T B AL IR 4, O S R BV BRI = U 5 O % 1) A
S, BRI S e — . DA WFFEIESE T4 ) B4 35 A K 7 T B A2 B il U 4 T A
P [a] 55 (4 5% 00 ( Opler 25,1999 ; Bates 25,2009 ; Jensen, 1986 ; Harford 25,2008 . i€ 4
VAR S B Al 7 SR AR T i Y VB R 5[] B K S IS 3 TRAN S5 4 o O, B Al B T
% 249 o P B ) B A B A K A A I R R B L TR 4, R AR S B R K L AT o B
WA E A KT R R T TS R RR T A HARE LR R 4 4k TR
R T ARER IR 7 AR SCHFH 2004—2019 AR A B F T B R AR Bt , 45 HAl
B HE AT UC I, LSS E A 36 b 3 1] 5T

A FE AT B 0 STk A BRAE W0 R L7 T - (1) 3B I IRAL T 26 T IALSE BT 58 . BLA 56 T 1t
A5 K 1 BF 5 S 22000 T X B 25 AH G 06 B RS R, B R AR - B (Jensen Il Meckling,
1976) " [ “ KRIBEAR - /NEEA " (Johnson %,2000) " “ £ A K 45 5 A #1457 ( Edmans il Manso,
2011) " “ZAKIMEE A WAL (Gomes Hl Novaes,2006) ™ 45 | Jii %f T W 78 22 [a] 9 5 5 1 2 1
KL ARSNGB AR A3 F 2 b 7 B S E A, R T HARARS R TRE
ol S, L2640 IR IRAL T 26 TR WA BF 5t . (2) T 0583 T XU IR o B9 B1iE
X HEWFTE . M BRI, 5 TR A A i sl 4 A0 SOk 4 K84 4 P T A 0k 51 A R B AR 7
6], 58/ SCHRAT IS 1 7 1) R A AR S R olk . AR SCE R IESEE T 0 IR B i B B

O 5IACESS BT EA Al & R4 B #2019 B (% (201554 5 RFRCEIL) ), A 3051k i H Al B35 R B 51
EKE-9/Ip)8
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5%, MEAM A T4 R IE AL TR o R i A B ERE L. )BT A
G EEA MG, R K SR R A F L TR 200K R i 2% 2 % (Miller il Orr,
1966 ) 757 1) SC Rk 5 1 R B 4 HE A R N T O 4R TFSE 4 1 i 3 8 9 2 ( Bates 45,2009
Fresard,20107m ; Begenau I Palazz0,2021[2” Yo KL LTHAREASHEWREREMSVEZT L
WA S, X BB R A G F R B, S N BT LUE Z MRS R A B A
TR B 4 5 A 0 ) BV IE T B 4 A B B 4 1T 3% LA R I 3 B K AE R SR L T A B
B R RS

1o SCHER DT R SR

1. 32k B

S 1 SCHRIE T 1 4 B0 B0 4 3G A B Tl R X A1 S i 4 TR B 2 LB B S A 4 T
SR B SRR S, AT AT ) T A A L2 AR TS B B ( Fresard , 20107 5 3K 23 A 52 A5 41,
20127 ; Begenau il Palazzo 20217 ) | fH ti1 4 A 70> 3¢ ik WA BE i) 550 7 135 ) % B 4 45 A5 1) 70 THD A4
I8, AR AT B HLAE AT R ek B 4 DL AR IRUZE P 9% (Jensen, 1986) " sl 1) T #4581 42 % k2 4F 3L
A YE (Harford 45 ,2008) 1745 9 R 8K AH 2 50 20007 1 15 15 5 35 % T 4l 9 B 4 5 A 0 G
SEENI W RIT T KA R, e R T2 5 shHL” (Miller F1 Orr, 1966) !« £ 2 ]
B3 (Jensen, 1986) " “TFi i shAL” ( Opler %, 19997 Bates 25,2009 ) “ 35 45 i 7 ( Fresard,
20107 i 1F AT A, 20137 ) 5 AR 32 B AR

“AE G TSR T BB BHLFE N T A Bl B I, A 5 TR R B B R 2 A
DA 4 R I T A S S G, EL TG S 1) W AR T 3 Tl A R A BB AT B E T I 2 1 B
SR LB A I £ 58 5y AR, DR 0k, o 3 6 0 6 M AT 4 LA % O 7 A 9 3 B AR, 4 D I H: 2 T
I Bl 9 240 SR AR) 2 ), A SHLER A 70 1 0 B 4 LI 2 58 5 75 R (Miller 1 Orr,1966) ', “ BB shHL”
UL A, A Fl 5 A B4 S8 th TR MT 402 (9 T D7 % 18, o8 10 B0 4 3 A T LA B 8 ) S ) A 280 T
4% Fh AT fE HH B XUBR 5 HL (Opler 45 ,1999° s Bates 45,2009 7" ) o 3 Wi By sh L™ 2 J5 L 5| H
g SRR FEA I B A R AT 1T LS B2 DR A R T 2 B LS B LR T 19 5 4 X T A
a3 0 B A B 5 4 0 T3, BT A g S 45 2 R 6 T S R B R B ) A4S A B T 3 0
( Fresard,2010) ',

55— Bk BR 4 A FAE T LAY A A B R A HESE R . Jensen (1986) 1T 4R i [y B 4 A0 B
JRAS B, 1 JRAL M R R L, IR R — R B 22 [ 7 7 A B0 55, 7 9 4 2 B 5 T R A $5
TS NI, J5 01 T B R4 22 B0 4 LA SR BR 2 < 7 E IR SR AR 25 . 4 IR AL 4%
Hg DR 4380 B 1] 4B v R, KR ZR I AF AE T LA AU 24 R 2 3N 9 [ R 4T . Nikolov I Whited
(2014) ' 5iE 52 T 20 N B 7E U 2R AT A6t T R BB 4 i KO A S E 1 A S (R AR
e 2 B35 T L 510 B 400 ok A/ LY 2R AT o 2SRRI 1] (2018) T RIRE R IR, M R R R S
5 A A B A DD T R AR — 2 BN AR ) BT, T R Al 1) B A B KO . SR
TR AR A X FREAR — 2 BN ) 5 2 ¢ AR T B AR 1) TR, G 1 B DR e TR O B Z W,
M S BB < K M4 — /N B2 A B[] 551 ( Johnson 25 ,2000) L p T PR 4 26 0 30 W 7S M X [
7 A Wl B B R A D TR O R B AR AR R N B AR R 25 B0 T BE (Jiang 4
2010) 1 PR AR A AR S Tk 2N TR A A 4, AR ML B0 , 3 4o 5 R U e A A AT 4
FURAF o V522 SCHRIESE T KA — /NI AR AR T ] 550 7 7, 2 il f) 00 4 45 K 7 A B 725, B0
G B ELAR O BARG (  5 A0BH 58,2011 5 Jebran 45,2019 ) |
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AT B R 200 F 45

2. RMRIZ

I A7 98 AR 2 JBofs o B 5 Al ) B 4 T A KO 77 A B RS — 5 TR, 4 Rl ML A 43 3 T T A AL
P T 6 5 Al AT % SRR (Brandt A1 Li, 2003) ' L G AR M T R E AR, A B
Fg P 2 AT 155 XA, Bt A 0 7 B A, SHL A e 0 7 255 A 5 T 5 1 R 25 A A il 20
25K T 48 U T 58 5 B ML B 5 4 A B B A A Ko S — T T, R R T A A A i R 4
o, R SR 5 LA B BEAR S T AL S R . IR R T B A R I ANIR T A B PR E
JINBEZR ) 35 LA K2 2 A4 A ASURA A1) R [ I 4 2013) YL A AR IHE A O T A F I
R AL K A EE L LA R I AR ) o A R R AR, 2 SR L A R B AT o, kT
e YR TR B ) R B 4 A K

(1) B VRV SR « [ A % AR 2 I ok 2 it 18 785 0 ol Pty Tl 98 240 S DA TG 5820 Ji 28 110 B 4 9 A 7K
o o R A ol 3 AT I A T R ) 2 R 3P A5 A U A G L b, 2 B R
)45 5% 5 9 ( Brandt A1 Li, 2003) 1 B & 58 S 0 IR 1) A Al o g2 IR LA 4l i 5 B
o N A T g BOR B D7 BORT , 17 Al B SEBRFE RN E RN R S L T E A
T RIS 25 —A> SR g S SR A T 530 T I, SBEORT B9 65 55 F 2 35 1R 5 T 3% 3 Al A9 £35 55 3F
2%, AF o [ () Y B R R A, 5 45 N R R A Al T A A SRR R, 4 T K A i 5
Tl HLAE IR 04 5% 55 T W A AR (Bai 45,2006 1 24 RE AV 3RS A WA B BE MY T
SERFES TSR R ORI LA 2014) U R G AR 3 R K R R TR E Al i
AT A B T H AR A5 5 £ (g AR RioRe . A i BF ST IE 92 T AF 18 BUIR 6 10 T 8 Al 32 B 5 /0
Bl % 20 (B AR /NG ,2015) Y B 4 B 2 SO BT BN R R ELAR L E A A B B
BCYA ST R [ AT B 7 5 B T 5 R (10 7 25 4 T T R A (kAT 4 ,2019) O xR
Dol 3 45 il 2 RS 1 4 SRR B R B A, DRI, SE A A R I A B TR R E A WA S )
A5 B o % A B Al U A AT AR R 2 B B K o AR 3 5 R B, A A
FE A B4 10 Bl BIL IR S 3B G 0T B 7 A O T A R 0 5 B AR 5 IR 4, 2 3 A5 R R
B85 IRA R K AR, A AL ERRFA S, 2T I%HIE, Megginson % (2014) 7 % i 5]
A A AE B A AR A A 0 e A 0 35 B T T4 R B & i A K o M e, AR S
W, 57 %) [ Y 2 B A B 5 Al 2 BR My ) A PRSB804 A ) 8 i, K T AR A1 D 6 R 4
Fif KF

(ER | [ Y8R 5 A R R A O il A R 0 T, o T REAR TG FH I & F5 A K F . R
35 35 4 0 B, T 4 B A T LS I 4 DR M A AR 45 S ML Sy o WS B X T, AT A T
G35 G b A% e WL (Fresard ,2010) ) AN, 30 A 9 80 42 1340 38 AT LAKE B A &) TH 0 AR 7 46 B R
WF % S b, SR S Ak, SR I o A A, 96 R B R DR . IR, TR R TE W B i T 3 5
T SRR AE SRR H B 28 b, FEAR I B0 4 3 #0400 B0 R MR Fa R R B L 7S S,
) 9 725 90 B0 4 5 5 1E 76 B 3588 #4 % ( Graham 1 Leary, 2018 s 7F 55145 ,2020 ) . A4, BESR 8L
ERHATAEX AL 2T AR IR R AR RREA RS 5 N, B4R E N
2T RZ TR AT SR T A R 25 KA S A 0 R I e R, B A A
AU AN o 2 T 2L 2 e B A A 0 B AR 5 00 B R, B8 A S B R A R 4 A O A T A R
AT o 38 AT I B % 24 ) B 7 ol R ik A B4 0 R IS, A /K S B 4 A I i R TR BE T 0
MR MEA BRSBTS A BRI 2 006 55 B %, it 42 1 B4 H g LB i %
A I TTRE . A SCHEWT, 51 A B AR 1 B 78 Il 23 TR il Y 24 oA 300 % e 1T 184 n IR 4 45 A
K

(2) 35 4 4 5280 A 0 AR 25 TR ok AR AU R 8 ol F9 O BE AR — /N JBE 237 1 L i) 50 A, 1 5% i
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J5 W& KT o op b TN T FRA S A A v R ML A DA R AR O T B T A AL
(2 75 45 ,2020) 10 e /INEEVE 2 AR APORDUE R (Allen %5 ,2005) ' 7E B = A A 202 R Y
PREE R, 45 e Je 7R 15 2 vh /N S ) 2 B0 17 000 8 LR 6 SR Ik, AN IR A SR E B I SR ATL
JRA VT AR R BT E . T 2 A KRIRR A 0T B 58 A 40 1 0 B — P R AR e
WSR2, 45 122 FUAEAE Z A3 10% LA ORI AR . BEA SCHik R I 24 KIR AR 2 18] 7] fig
7 TE W Rl B2 09 56 R — 2 22> R AR 22 a0 47 T A A 3 T A 2880400 7 0 1t 38 A ) 454
EINEE T (Laeven Fll Levine,2008>m ; Edmans #1 Manso,ZOllu- ) “RZANKIRZR ZzE R
B F1 T4 1 00 B L B8 1 TG 4 58 A2 8 0 2 ), A T A S LR AT A 3 ak 106 IR i =K B4 o
K, 12 % /N 4R R 26 ( Gomes I Novaes,2006) 17

HARF A BAS BRS-GBS R R 2 R SRR R R B
(1) S B LR, AT i ol M [ 52 2 Atk A il 28 PR (Bai 45 ,2006) 7 R Al < 4
ol 28 A SHLTE S S [ 6 ) 25 USR5 A AR R B BBEAR 2 [ LA R AT, T AT AR
9 MW IR S Pl B A R AR B SR R R R AR AT W AN, R
ELA AR E 717 o B AT W 0 M BRI 10% DL E RS, AT AT DAZE RE A R & A R i 4
BB R A AT R AR AR R B 1 R 25 (Jiang 45 ,2018) 15 113 T LR R i i 0 =X (32
B 5 45, 2015) 00 PR Sy FE A R AR OB A TR B 4y 1) Ah A% b R W T A S, S B0 F R T %
(Calomiris %5 ,2010) """ LA K i 45 fh W% B ARBE Th B85 42 P T 4% o P 10 A IR 7 00 A 2 o8 9T 45 o 1 R

S 0 25 AT L 2 A B

DRI, 65 45 B 4 T AT 10 < R ) ™ {1 0., [ A 9 S 2 il T il ek AR A1 B 7 A A KR -
JINBEZR A R A, DT 4025 S 2 B A T KO o A R B Al — ek R ST B R L R
e 2 0 2 BN A A b TR 25— B0, B R TS — BORAS TR, A BB R Bl B
- B A AT B TR R — N AR B R, M EARASRRE S, HA R
5T L Ao APURR A W R A B S e X R 4 B AR W A S A T S 5 4
2T NEWAT N, B AR — /N AR 7 AR BE [ R Jiang 25 (2018) A A E A B B2 W RO
TESE T ZAN A BEAR B A7 A5 T LIS 3o 24 T 428 JBE I 2 4 T 8 3 0 20 2 ) A ok BE 4, B4, i — 46 L
PREN B4 3 A b RSB G5 10 AR B UL (B 24 A F T 2458 2018 ) 1 | 3o JBF 43 % 9 0l >, G
T A TCIEFEEL, 240 F R i ¥ A R TS R R I B A A KT o Y8R AT REAEAE 55— Fl AR
J2 M 18 00, T FEE 5 6 0l 00 A 1) R B, P 3 N R A B 4 1 S B 2 D, 0k T D R R 1 B 4
FiA KT A

ZRA LR A AT AR SO AT — X e et AR

H, : [ %A S AT LG 3 30 T 8 Aol i B 4 5 A K

H, A A S AT DL 35 W A0 R 7 Al 1 B & 5 A KT

= MRtk
1. B ARIERE S HERIE
2003 4 10 A, 5898 i =rh e i iy (b 3 9e 56 1 58 Ak & 32 T 3 4 O il s
R PR E ) WA 2 1R T R R A A R R AR FAR A A S B A P 2T O
TR AF 3 A par A 5= B A B2 02 (LA R g AR &™), 1 Bl 4 ol o B AT B Be o

@ SCHRG kg IR B 10% BT oS 5« K AR (La Porta 48,1999 142 ; Laeven il Levine,2008'%) ; 32 {4 % % 2018144 ) |
LT 8 53 SCHK BRI 5% 19 7 B0 < KBEAR ™ (Bharath % ,2013) 107
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AZ B IR 202 5 241

A ,2004 4F Ko LLJG B AE R B R 1 R £ 8 0 52 35 RS FHL AN 285 4 ,2017) IR I, 7S Sk B 2004—
2019 4E[a] P IR W T A JBE b 7T 28 R A 45 B RO S 00 BG RE A, JE AR IR F S B B HEAT T AR b
(1) PRIBIF 9 0 A0 [ AR I B o, A B T I 43 JBE I 5 e AU Iy B 5 AR RE AR T R
2004—2019 4[] 9 45 - 45 T BB 5 (2) B T A 25 958 AUAS 38 i REAR 5 (3) ol TPO X
P4 H5 A 3 A T4 ( Graham Fil Leary,2018) ™ Bl k b AR 3 4EAOREA 5 (4) 12 IEHIF T 488491, 31
B A AT M AREAS 5 (5) Sk T B0 A8 de BOHR B O B RE A o Rk B R O B A, A SO R X 345 13165 4
SRR o 38 B 400 3 (R S TR , A SCOGF T A T 2738 i R AT 1 F 1% 23030 i 4 FE AL B

BSOS VB 7 T, B AR e TR B T T T AR R R B AT T R AR S B, BT e
X AR A P 5 0 AR A B AT T TR AR R R R TR I, e AR R A B HE AT Ak
B 5 AF 15 R B 58 SRR B, (SRR v o e A E < W A B A I, DA A A L KR A 0
PR e, 20 B L2 A, AR B M4 o A AT 7 A ST A T A D I i 2 N B T
T [ 25 % 4 B BOHE 1 22 45 (CCER) H i 1 1l 28 RINA BEASSE #7 B , G A B8 o U8 T [l 28 22 Bl o
(CSMAR) i 28 B WF5E 2517 0 Hi

2. TR A

(1) e i A5k LA 45 (Cashhld) o 3% B8 O A BIF 58 3843 SCHk B9 802 ( Opler 45,1999 5 fif;
IE KA SRR, 20137 s 24 A 40 20180 ) A SCR AT (R % 4 + RS P& % = D)/ (fa
R - B RO A SN ) R R A FE A (Cashhldl) . IR THEEE MME80% 6 EK % P ik 2 18
Harford (2008 ) """ ) fift i, RID (R MR & + KBS RE ) /(BEP) REERSHE
(Cashhld2)

(2) R AE i AT KRR 5 B ( Dsoe) o g o 16 M A 36 T A e 2R B9 BT @, AR S IR
A W 5T B 0% (La Porta %,1999[42] ; Laeven £ Levine,2008:43] ;%1{]’%%,2018[44: ), R 10%
F9 B B 0K 52 SR AT R IBEAR 5 M, O35 B K L 1) R 48028 ik ( Dsoe) o TRIRE , AR TS5 18 IO 2% B, 76 &
Ho B o, AR SO SR T A A JBE AR 455 I L 491 () 2 5 75 1 ( Soeshare) S B 5 [H A K IR AR S %

(3) Pl A B - 22 LA SCHk, AR SCHERE R b i AL T — 22 99 AT R 5% ) B 4 555 000 42 1 L 40
A FVUBE (Size) P2 SR (Lev) A FIRE ST (ROA) LB EW (Cfo) VBB WA (Nwe) A
S (Capex) Ak 1T A (Age) VKA ( Growth ) DL B 85— K JBE 2R H5 JBE He 4] ( First) i 2 H 4]
(IndepDir) %5 | R  ¥5 42 ) T 45 2 [8] 52 280 BE LA K% 2 ) BT Ak 4 45 M 1 52 280 B

LR A A 15 LN 1 TR

#1 L2 T8
EEXA | KB4 EEA XL EE A
WA E Cashhldl e FH BHRA+XGHEABEE)/(BRE -ALRANAL%ENY)
Cashhid2 Ao FAH (HTFde+ RFRERAES)/ LR

S — K BAETH R F kB 10% ,B0E 0 1;% 4 B H &
‘ e | RErtmn s | B RRR R 3 B A 1% A E A
fRBEE BT EUE A O
Soeshare | E A A BRI | A+ A RE L EH KK R R 6

© 3G M ARl EE =7 2007 AE LU B SR R AR
@ HBAIBETE LA AT Aol AR L R A Y AR S AR I SO TR B (BRI R, 2014) B (AR VF £ 0 Wl
Kl e TR S AR 9 R B L 51l AU, T R PR TR T A O P e S 2 E LR DA R B A SO A, B K — B
U5 SR AR AL S SON IR BRI AT O A TR — 2 R iR 22
@  BHMIAMEEA R (2007) A HOE AR SO — KRR R 5 — BT S AR IR A I R R R AR S
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¥ H.FTESF.TFH EERASRAUEMRELLAEHEF?
4% 1
TEXA TE 4 TEA X EEFT A
Size N B LA Y Sl =P
Lev AL AT % BAE BRE
ROA S e € /R
Cfo ZEMIA LK ZEWAL R/ BT
Nuwe BIE A HEER AR KR
™ E] R AE
sk B (WHBEER"E IR EFEE KPR XA NA4L + R
Capen N %%&ﬂ&ﬁ%%ﬂiﬁiﬁ%%é%ﬁ—%ﬁ@i%?ﬁ
B FEREMK R FREN AL EH - L EFAF LM
T AL B B I A% B /A T
Age B A ol = FHmER
Growth Joo 3 HEHKEX
UNEIRCE: First F—RBREFRRLA | - KAREFKLA
BHEZE | IndepDir M S A BIEERE/ AR EERE

3.EENRE

K 56 A BEAS 2 ek BB Al B B A A R, AR SCHIEE LR OLS [m] I 468080

Cashhld,, = ay + B,Dsoe,, + yControl,, + FE + &,

(1)

Hodp Fhr i IREA A IREAEN . BB AS 5 Cashhld SN2\ 5 P4 F5 A 7K -, 2R FH 96 A4 ) g
TeA% , fU4E Cashhldl 1 Cashhld2 . fi 7850 B A A S BRSO, 5% FH WA D0 B2 38 L (045 R A %
KRS 10% VL F 1) IS & Dsoe VL K [FA % 7= 2 K L A9 1) 7% 42 725 & Soeshare.,

. SRS R 55

1. f#R S it

22 N EEARNBRMELS T, Cashhldl §)F{E R 0.3042, ff 7 B2 0. 1914, F (KT
LR, U6 RH B A R A i e LT A R REAR o A R 3 AR Sk Al R A R B B 4 5 Dsoe (3 (H
9 0. 0468, BLIAREA th A 4. 68% [ WL INAE A7 AE E A KIKAR BRI F , BA TAS RRGE Ml i+
AR A AR R 5 oA AR 0 B E S F SR A A . AN MO R R VIR, Dsoe 55 Cashhld 531
IEAHSE R R ER 3% AR B 22 A O R B/ T 0.6,

& 2 FEREHA MR
E FHME ALK 7R % = /NE wOAME A A
Cashhld1 0.3042 0.1914 0.3441 0.0155 2.1062 13165
Cashhld2 0. 1986 0. 1606 0. 1404 0. 0054 0.7079 13165
Dsoe 0. 0468 0. 0000 0.2113 0. 0000 1.0000 9908
Soeshare 0.0115 0. 0000 0. 0299 0. 0000 0. 1803 13165
Size 21. 6757 21.5826 1.0351 19. 5381 24.8398 13165
Lev 0.3813 0.3702 0.1937 0. 0490 0.8672 13165

O TR ACRBUFAREESDIR, KR,
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AT B R 200 F 45

5% &
& i E LU Fr vl 2 W /ME =K A A
ROA 0.0385 0.0415 0. 0690 -0.3292 0. 1950 13165
Cfo 0. 0595 0.0526 0.0999 -0.2140 0.4185 13165
Nwe 0. 1002 0.1039 0.2371 -0.5777 0. 6468 13165
Capex 0.0717 0. 0521 0. 0665 0. 0004 0. 3149 13165
Age 14. 9888 15. 0000 5. 6007 4.0000 30. 0000 13165
Growth 0.2093 0. 1413 0.4317 —-0.5944 2.7920 13165
First 0.3219 0. 3000 0.1359 0.0841 0. 6936 13165
IndepDir 0.3764 0.3333 0. 0524 0.3333 0.5714 13165
2. ERWE RS S

o R 6 A A S IR BB Al B B A B R, AR SO R (1) BEAT [ A T, 3% 3 SR
T ERE AR, S (1) ~ 51 (4) BRBIS NIE, HEDTE 5% KF TR, XU EARAS
JBeRT LAAT 2che T BB Al M BB 3 AT K o 2 BF R OO T, LS (1) ], Dsoe ) Z % 0. 0482,
X R B AT AE B A KRR 8RB Al 7 18 B A KRR 09 RE Al B4 75 A K P2 &
15.84% (0.0482/0.3042) ,

*3 EAFRAZRERELLALFFH
. (1) (2) (3) (4)
RE
Cashhldl Cashhld2 Cashhldl Cashhld2
0.0482 " 0.0179 ™
Dsoe
(3.5085) (3.3653)
0.1975™ 0.0737 "™
Soeshare
(2.3685) (2.2762)
i -0.0152" -0. 0065 -0.0153"" -0. 0060 "
Size
( -3.9531) ( -4.2145) ( -4.5069) ( -4.5228)
B -0.7656 " -0.3142"" -0.7257"" -0.3043 "
ev
( -25.9370) ( -28.4208) ( -28.6646) ( =31.9457)
0.0119 0.0934 ™ 0.0723 0.1042 "
ROA
(0.2144) (4.1968) (1.5356) (5.4754)
¢ 0.9697 ™~ 0. 3403 ™ 0.8617 0.3149 ™
Cfo
(18.6203) (20.0890) (18.7687) (20. 8438)
N -0.2502"" -0.0990 " -0.2799 " -0.1094 "
we
( -9.8973) (-11.1875) ( -12.6661) ( -14.2231)
0. 0558 0.0396" 0.0739 0. 0528 "
Capex
(0.9949) (1.9108) (1.5089) (2.8810)
4 -0.0011" -0.0003 -0. 0007 -0.0001
e
g (-1.8598) (-1.0612) ( -1.3906) (-0.5718)
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TS
- (1) (2) (3) (4)
Cashhldl Cashhld2 Cashhldl Cashhld2
-0.0126 -0.0066 " -0.0063 -0.0034
Growth
( -1.6420) ( -2.1530) (-0.9072) (-1.2454)
0. 1496 ™" 0. 0603 ™" 0.1491 ™" 0. 0628
IndepDir
(6.7445) (6.7749) (8.0260) (8.2782)
i -0.0854 -0.0105 -0.1086 " -0.0283
irst
(-1.5772) ( -0.4853) ( -2.3268) (-1.4912)
. 0.7387 " 0.3624 " 0.7383 "™ 0.3546 ™"
& R
(8.4586) (10.2476) (9.6676) (11.6366)
S E/AT b B E AL P P P P
W A 9908 9908 13165 13165
R’ 0. 3815 0. 3986 0. 3575 0.3756

T 0T T AP ERIRAE 1% 5% 10% B E AR K LB IS N R RREARER 6, TR

L.AENRERERE

(1)Heckman —-BrBEAG B . 3¢ TR A BT A 80 A5, N 2R 56 2 00 5 (9 fe KB ig 2 — 2
TAFAEREAS [ Be B B, L IF J2 PR 0 2 R ol i B R e, A VR A A e R kAL, T
HEAG BRI G AT T A TR SR AAKE . NFREEA [ P a8, A SCR ] Heckman
T Bk, et EA GRS R A A D R AT AT 2R, B E A A S R A 2
Ve J5 REAT I . AR B BF ST R B, BT A Hb X 7 R 7 2 | 3 20K 0 2% 10 B Al O A T RS
i 1A A (25503 R Ay W R ,2017) ™0 it , A SC7E AT 5 o A e i SERE b PE— 28 A BT FE M X
FEA AR AP AR 0 T A Ml X 32 2405 ol 15 00 5 A B A AR I R L i R R PR AR A
TR 2 240 e B0 SH R T 42 400 i o 1 e L 48 003 T S A 3 B0 (2018) ) op < UM 5 T 3 6 R E
O3 LA K T v A AU S R R R R B ER ATy . B Bl A g5 SR AR 4 TR, 81 (2) A8
(3) ML H R TEH 18 T A WA S B RE M w5 B £ 5, %S B IH B 80n 72 7 i
A A K, SRR, Hah, 5t IMR 25000 8 E VR A A SCURFE7E B S BEAS [ 2
i 25 [A) 751

* 4 Heckman — [} &
(1) (2) (3)
*E % - & ®Z B W&
S AeFH N4 FHA
-0.0346 ™"
Marketindex
( -2.2255)
-0.0224 "
Legalindex
( -3.6457)
0.0734 "
Dsoe
(3.3920)
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Gk 4
(1) (2) (3)
*E % — W& & _h B W&
BN N4 FH Ne:FHH
0.7495 "
Soeshare
(2.8145)
0. 2000 1.1304 " 1.0973 "
& R
(0.3017) (3.5048) (3.3716)
-0. 0494 -0. 0598
IMR
( -0.5127) ( -0.6178)
BHEE ¥ #l # 1 #l
/AT E E BN = Vs =
A 8639 8639 8639

(2) il B AR B e — 00 o Db ol O (AT BEAS 2 e 5 RS Aol B 4 55 A 22 1) 5L A PR SR N A 1 1)
L AR SR i i — S B e R AR A W AT (1) AT ER IS, 45 SR A3 5 B (1) o .

%5 R A B
(1) (2) (3) (4)
BB Cashhldl Cashhldl Cashhldl Cashhldl
BETERE B 2007 £ B g A K PSM # & NEEERE
Deoe? 0. 0338 *** 0. 0500 *** 0. 0594 *** 0.0482 "
soe
(2.6469) (3.3227) (2.9393) (2.1367)
! 0. 7229 *** 0.7138*** 1. 3009 ** 0. 7003 ***
W B
(8.4693) (7.9146) (5.8826) (5.2614)
EHEE # % # % # % % %l
/AT E E = b Vs b2
IR 10072 9512 1042 9908
R’ 0.3813 0.3834 0. 4284 0.3815

(3) HHAEAX ] . ih T3 [ AE 2007 4= I 4f AT B 1022 T 08 0], S B S8 TH 22 T o D) 3 8 )
1A AN — ST A7 R B4 6T 0] S 45 2R 68 9, A AR A 46 rh , AR SCAUOR B 2007 4F K DU BYREAS , X 5L
RYCL) FEAT R ML 2521036 5 51 (2) frm o

(4) M) VA5 43 DCBC o by 45 /) A 3828 R X B 2 22 T o SO0 0 {1 22 S, A SCORE P 4 1w 45 43 DG T
(PSM) J5 i, 2R F — %o — e L AR DT T 14 75 5, D 4 A I B8 R BEAR 1 B Al 5345 e oAy DL TRE ) 8047 [
BERMEAR 09 BB Al X BR A . D PE A% A0 455 20 W) B9 MUASE LR AT R A O L B G 1 00 8 18
A AR BT AR B — OBUR B B L) BT AR AT L A o VTS 2 B RE AR [ I A5 SR Sk S B

(3) o

(5) SRS A R b o 5% o Ay o R TS A B4 11 A O 0 S T3 22 4 [0) XS 45 SR R B 0, AR SOx [al

@  fAEREAE RN Soeshare (1) M1 IH 45 M 5 Dsoe [y 25 R FEAMRYE — B0, R TR , RAEIESCP AR R, £T1H.
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VE AT 28 ) 2 10 1) 5 25 98 5 (Petersen, 2009 ) 0 45 LN 5 51 (4) FR

5 WA G TR LR BT A I AR R AR A

4 EERASRERECUNESHE NEKR

TEFRIE AT TR 4%, AS SR T G % AR 2 e nd B 7% i oll B 4 1955 104 9% W) T B of 50 T & AR AR
PRGN AT RESR R T S B0 o AP VR H B 4 th T [ YE 9 7 25 4, RE &
b4 A5 22 B 055 55 A A, TR S0 4 B B A KT s AR S A TR 4t T R
7 X R 7 P M 7R A 0 4 ) 6 e B B R A 0 A 8 o S T S 4 A B K
o AR R A A0 R AT BL R S0 AE , EAR I

Cashhld,, = o, + B,Dsoe,, + yControl,, + FE + ¢, (2)
My, , = a, + B,Dsoe,, + yControl,, + FE + ¢, (3)
Cashhld,, = a, + B;Dsoe,, + B,Mv,, + yControl,, + FE + ¢, (4)

Fovp, Mo g v A A2 8, G045 o1 55 il 5 UASE ( Debr ) Fl ik B2 5 5845 DL ( Overlnwest ) , RIVIE A7 9 A 2 e
S 3 o R 55 Rl LR AR T N T A W R B A LA AR S R % i AR
AR N T AR B R o A SOR AR RIS 50K B B ot 55 Rl B2 LA ( Debr ), H:Hp i 48 411
ot 475 ¢ 7 4o 2 r B0 e S0 i KR — 4 PN B0 A R 3 B0 67 o, R B R4 A R I A K AN £t 2
K AEE, Ak AR SR Richardson (2006) ' #7355 B 6547 B ( Overlnwest) o ELAA i
B AR SO R R () Al T A R IE H R SRR P, BRI T SRR R 5k 2% 5k 22 Oy 1 QR AT B % Y
(Overlnvest ) , 5% 7 1 FUACR AL T L o
Invest,, = a, + B,TobinQ,, | + B,Lev, + B;Cash,,_, + B,Age,
+ BsSize, | + BeRet, | + B,Inv,,_, + FE + ¢, (5)
o W B A B O 2 W AR ¢ AR IR R BB S (Twest ), 315807 36 D (T 5 987 + 7R 7R +
TR + KWHBE + I ™) B G§ HIN S/ E ) S5 R RO R — Wt E Q
(TobinQ) FLFFZ (Lev) B2 TH B & #5451 (Cash) A FIAFERY (Age) (2~ R HUAR (Size) LA K AR B SE 0K 45
HE(Ret) , fieJo A 5 4 B 5 R0 A2 B BT Ak ) A ol 11 R 55007 7
RERY(2) B AL R EAEZR 3 s R (3) AR (4) BZE RN 6 fFron. 3R 6 /Y A £251
AN T TR 55 Rl AR B R A O A 2R . F (1) FB(2) B, A R S R R A #E O IE, B
A AR S AR T 1 RE Al B ot 55 Rl B8 MRS 5 510 (3) FN81) (4) 7R, Debr 19 580 350 1E, L ]
B A B8 AR 2 B o 7 R At 55 Rl e LA, R T4 T 1 A\ Y BB R A KCF, BRI IR S B 5
UE. K6 1 B R2FR T A BB b A ROW 25 8 1 (1) Fg(2) Wos , A A S IR R 5L
2O B, U B A R S AR T RS Al B B B AE O0 5 81 (3) FF (4) B, Overlnvest 1) 5
B Ry o, U B S R R A T S B AT AN W B A R A, PR LA R AR S IR o e R R
Ak TE 12 w8 A KE S A o AR A B SR IE
#* 6 LA A 2
AR A R A B AL B A A LR

ji-1 ji-1

_ (1) (2) (3) (4)
% E
Debt Debt Cashhldl Cashhldl
0. 0262 ™" 0. 0492 ™"
Dsoe
(2.9984) (3.2246)
0. 1444 ™" 0.3576 "
Soeshare
(2.9991) (4.0680)
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%% 6
A B KR4 Rk ALAE B P A AL
. (1) (2) (3) (4)
XE
Debt Debt Cashhldl Cashhldl
0.1594 ™" 0.1298 "
Debt
(4.9400) (4.9521)
s -1.1528 " —-1.0460 " 0.8671 " 0. 8430 ™
# &
(-17.2166) (-17.9561) (7.3385) (8.2179)
BHHEE # # # #
EEAT N E E B Z= Z Z= P
8 6382 8228 5400 6948
R® 0.4762 0. 4653 0. 5475 0. 5246
B R PR3 E AL A AR
. (1) (2) (3) (4)
e
Overlnvest Overlnvest Cashhldl Cashhldl
-0.0128 " 0.0223
Dsoe
(-2.2139) (1.2447)
-0.0811 " 0.1314
Soeshare
(-2.7612) (1.2024)
-0.3714" —-0.3484 "
Overlnvest
( =7.0950) (=17.7976)
-0.0572 -0.0546" 0.3315™" 0.2436 ™"
BN
( -1.5049) (-1.7141) (2.9392) (2.6529)
BT E # # # #
S E/AT b B E AL P P P P
& 3027 4088 3027 4088
R® 0.2865 0.2822 0.2874 0.2865

T, =B

LYZBER"ER“TEHH"?

28 ) B R BT A A BAR TH IR AR 5 5 W R TR, A LA T R A IR A Z B, Ak 22
R ARG B 4 1 AT A 5 TR B0 5 4 2800 ™ UL, 2 mIAT RE 0 155 A B8 22 9 B 4 AR T i3 37 36 4 g, TN T
I R A KV o FEAG I MIRIL A S 96 114 At B A o R RO 1) SCE S 3 O B AR S —
BEAT 2% WY TR S P 2 B, DLIESE 52 4 8007 B AR 7E

S SCHE BE P it T 32 5 r pI 3 A B 7 Ak T R B AT oMb X [ 5% 2 S m ol BR < R A BEAT 20 4
o, R R, b T 7 T 3 3 4 45 5 L B A T BHELAT M (Booth Al Zhou ,2013) P2 g 4k ll, B
AFTREH T SO " S R I . R EE AR b AR SC LA 8 M 55 W AR BEAT L rh AL B A v
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PEAR Sy T 4 (30 2 T8 4 2 S IR W 805 B AR 5 S B 41 81 (OECD ) B4 i D B AR 23 g 5 B
Fe ATl 2 A 5 BB AT A 4L, 4k ) > AR AR X (1) BEAT BT . S5 R MK T fim. £ 7
(950 (1) BoR, 354 S A 4lp WS MR E 1T T AR MR & RHAKFE; 90 (2) BR, 153544
A [ S IR AR T T4 A B A B A K (0 R B A B R A (1) S R E R R £
AL HE— 25 R TG AH S48 B ( Greene,2012) % 347 20 1] R KRG 06, 25 R R — % 2 [l 10 22 B 7
5% KFTF B, R, %7 050(3) B, 7EmBHE LB, HESEEERT T ARNAE
A K5 M3 (4) Bor, IR AHE AT L B B RS REOR B3, F AN R E SR %
WA, KBRS, B TR T35 5 A0 TREA B, [FA WA S B 32 THA 7 i 30 4 1
BT AN AR UESE T B A 0 S AR R ST B B T TR TR SE A S S AL, B
HETHEZHA S,

* 7 AN E R E R
(1 (2) (3) )
Cashhldl Cashhldl Cashhldl Cashhldl
EELHBA AR A B A EAT Fm A BAT
0.0932 " 0.0337" 0.0522 " 0.0317
Dsoe
(3.6429) (1.8747) (2.6777) (1.4484)
s 0.5791 ™ 0.2295 1.2190 ™ 0. 5000 "
# B
(2.3810) (1.5700) (8.0107) (2.8647)
BHEE # # # #
EE/AT B E B Z Z = z
8 4966 3528 5913 2581
R® 0.4217 0. 3003 0.4138 0.2126
I RAHPME 0.038 ™ 0. 459

2LHRALEERES TV REGRENILE

TR IR T T L B T AT LALE £l 5 3 A 4 B AT 5 A, A AT LA AT G A 4 B 1 R
A b 4 YE 5 R B B o AR SO I W K T A e AR S 6 A R 2 B ol R 4
BRI . AR ST, B9 2R S B2 0oF B 78 ol 10y B0 4 5 45 O o 8 35 14 S o, D PR
T oA T AR, T A R R IR S o AT R £, A 5 i 200, A fig 158 3%
SR 928 FA B AR R (R ABME A5 ,2012) | W IR AR 4 1 AT, 0k T 5 < A B )
S5 A A s A L TS 2R AR, B R AR AR AR A T 3 b 0 B, 5 HA B LR R 4R
AP 45 A PR GRS 55 00 0 6 2 A0k, IR T A B T2 M ol 43 fih 31 5 22 119 %8 42 % U ( Hochberg
45 2007) N GETTREI HE T 38 5 TR M SE RN A 1A

AR SC B SE LS ik Dinvestl 75 2 75 R B K A AR, 28 B 4 Bk A A B B
FBl R N 1, S K A AR B 0, AN, 7F 1 SCRIREAR e %, R SO BRRT
GEBAI N T A AT A Y S T4 e R AT ALl P AR UL A5 R AT G 0 % 2K
A BEAR AR, 75 SOM A AR AT LT A 9 7 4 B ) 58 4 A7 e T 4 ) 00 ) (b A B8 2%
[ A JBE 2R (9 0 W L 3 5E S Dinvest2 o 7 SC A F 3 2 A5 5 PR G 56 v £ il R A R PR AN (1)

O AR CAT Al B F AT AF BEARAT A AW 2547l DL RGE (547 52 SO @ R AT
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X B IE 2022 5 $4 1

FrEE A, A5 RN EE 8 iR o JCiB e Dinvestl i & Dinvest2 , B E VTR 10% KT 2 F K
1B, XEWRE B2 B, B0 I A BER 2 B T Al i B 4 15 A7 7K S A7 78 35 AU
R A

* 8 VNG R N i o
. (1) (2)
RE
Cashhldl Cashhldl
0.0347 ™
Dinvest1
(2.5699)
0.0185"
Dinvest2
(1.7581)
s 1.0933 " 0.2547"
W BN
(5.1788) (2.1384)
BHEE # #
FEE/AT B E RN = b
B 3205 3821
R’ 0.2807 0. 3264
3. AeHFEMNE

[ WA S T LU R T R L BB R I A, K e B A R A R T A B T 04w
{B7 M, A SCHE— A 50 B A WA S BT T BB Al B4 Hr A M B S . A R R Q ok
552N WAL, TobinQ = (38 I B > WL 8 I K6 + FF 0038 I 03 50 x 3 B 8 7 + M) /4
e, MRS RTTE LG T ERAL TR BT Dsoe Fl Soeshare , A AR T HANFEE W E G R A
SRR G L 5% 9B ( Bharath 45 ,2013) 7 52 X YE 5L 75 2 i ) HE 40 4% £ ( DsoeS ), L
T e FH 26— B0 AT B N0 B B 55— K A T R 45 I L 191 4 32 48 75 ik ( Soelargest) o A1 JA 45 5B 1 3 9
ik H1(2) F1(3) gl (4) o, A A S-S B4 H A B2 eI 2508 0 IE, L& D 1E 10%
AT 5 (1) i 58 e 30 2 5 0 MRS 55— 28, RATE 20% K P F %, BRI &, %9
GREWNE  EARASBRAET T RE SO S HA KT, BT TRE SO NE L
e

*9 EARASRAGALFHHNENE H
L (1) (2) (3) (4)
RE
Tobin(Q Tobin(Q Tobin(Q Tobin(Q
-0.0670
Dsoe
(-1.0196)
0.2373
Dsoe x Cashhldl
(1.3836)
0.0753
Soeshare
(0.1701)
2.5793 ™
Soeshare x Cashhld1
(2.0966)
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4% 9
(D) (2) (3) (4)
TobinQ TobinQ TobinQ TobinQ
0.0032
Dsoe5
(0.0557)
0.3490 "
DsoeS x Cashhldl
(1.9194)
0.0183
Soelargest
(0.0368)
2.5032°"
Soelargest x Cashhld1
(1.7118)
-0.0901" 0.0311 -0.0990 " 0. 0356
Cashhld
(-1.8351) (0.6204) (-2.0130) (0.7127)
. 11.9230 11.8775 ™ 11.5351 11.8764
B
(28.7288) (33.7660) (27.8341) (33.7620)
BEHRE % % 7 %
S /AT b B E AR = b b P
A 9676 12866 10149 12866
R’ 0.3715 0.3703 0.3672 0. 3700
AN -0 LR
1. &g

AScar BT EE, TSR R S H T R, S ARSI ST
SR TR AN AT ) B T T A A S IR TR A Il B A KT 1 T RE R I
FEAE LR, L 2004—2019 4E [ A B b i ) BF S RE AR BEAT T SEAE Y BT, 45 B0 R s
W A A S AT L T R A B 4 R KO % 45 I E 2t Heckman — [ Bt
By PSM | B R A X ] 25 — 2 9] P A P ARG A PE I U D R iR v . 4B A WA S B K
R il 5 25 T 8 ML, 84 il A ST R ) 0 000 B LU T Tl 35 4 |, 0 T 5 B A B
B I IBEAR = /N BEAR AR B0 ) D ) 2 ) o 13 45 R T 3 ) B 4 G RR L, E AR B T A A
Ko 55 = B YA S B T B4 F5 A 7K ) 4 THVE 7R Ak T35 4 45 S0 Al P oA 235, 3 %
HE T SE4r 0% B3, T IAHE , R RS HE EA AL THRAR T LR
% (Miller 1 Orr,1966) ' 357 fty SCHk 4% 17 568 V8 B0 4 35 A7 S 2 ) S 45 43 4 3 19 32 81 0y 22 (Fresard
2010 ; Begenau il Palazzo,2021") A SCHESE 7882 “ 38 5y sk 7 BIEE , 55 4 2000, BiE T LA o
LR T A M b T2 WA LA A B, U0 B A R B 4 I b A T S ) K
JE A AR W ST, B A S LA TSR AR . SO A AR S R B R T T B4 FE A K,
PBTF T AT, A AR S MR E Al i A RS 5 G b B 5% F M3 T 05 #
W 4547 Sy B W30, A A S BT TR R T A TR AR IO AR AR HE LR R R R BT A
L EE N § b
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AT B R 200 F 45

2. WK BT
ASCHIBTFE A N LA BOR R 7R« (1) B A AR 5 B R i all 10 S 17 3R 57 Ty 52 B [
FAVRIEFRIA TR . BEA TR A7 BG4 828 , P S i, 25 b ok ok 358 e T
I o A e L B ) R AR A OO T B A R T B SRR S 55 LT N ) e T A, AR
SCHBFREIESE T, A B A S 0 B2 Al , ASAX AT LI ek [ B 5 4 0 2 b 57 7 25 LA R o 9 1)
VR A IR 7, S BN IR A M 2 R R TR 2R VI 3 B WA R 200, 8 T LS 3 R B R 3 AR
M A TR P IR AR B4 1 AT o, SEBL S T A B AN . X RS IR , 7 T E R B O 2
PR BT 76 B Al [) A 77 78 Fil 8 TR 38 00 IR R — /NI R R0 B i i B 52 45 5, ot [ %
% 5 e R Al 1 IV I T S R I R 2 v B A I A T B, L T R 2B R M
A 25 T R 5 25 0, A O LY 1 25 M O T 3 1k B R ). (2) i 3 A W Ak
N R Al S A AR A R Al X T HE— B R A AT RE S RS AR
RHLEA FE M ISR L, RSO IE S T, B2 90 2 E A AR B R R IR R S o T
B Aol B & 5 A K B4R THE T T 3 . X — 4590 5 B B0 b 56 T4k B S HLI A RE D 58
5 WA 28 B I BAR ZR (RIS A ,2012) YA ik T (045 S M A Ml i B B 2 A0 U 4 VKU
(Hochberg 45 ,2007) ™ 545 T — %, 3445 5 o0 B 58 H i IE 76 B 2 41 a9 A WA B e 4 /)
“HEAG W ARE E A E BB AR R A TR R A R A T SR . B AL, S 2 UM
AT R T Y T R BRI T T AR R A S R R A
TIEE S A AR B AR I A E S TR Z O AR L AR SO
TR R AT AT A A Y WA B R 1 T LA 2 M SR AT R R A A (9 AR AL A
Jay 38 3o [ A E AT A R A, L R A AR AR SRR R R B S
) % AR T B AR R 2 B A FR AR AR Th o (3) Ik — 45 I R % R A f il 6 S 4 A A S
Fhe R A AR R 2 AR R A —FI R 25, T, o B2 3 B O B Bt 3555 4 H Bk
B, 52 AR AG R AN B AR R TE X RE I — D REREE T IR & A i AR A 5 A
W 45 R T 726 B 4 5 A0 109 A b A A8 T B B 92 X 77 3423 9 0 ) o e o 7S ST 9 o L 4R 3t T A I
() 2 S AE 5, UE W T R Al 7 A5 ) il 0 S S R T 2 4R T B & B A KT LUAR T T 3 S
Jio BRI UL T B ME R SR R R R IR T R B A R R BB R R i, BOR ST
o7 25 B0 ) T 22 15 926 b ol e B oMl 9 R PR e s A R R S R R L R TS s
2 P TR S T /Nl 69 4 B HLAG , 037 4 ™= Gk v /0N ol 9 B A AR 3 4 s 1) B 4
W,
HRRE
GRS R T EAE EAS R E 255 R T KRS 1, (B4R 1T 3 A7 7 —
SR 5T R BR A A R ROk — B . — BT T BRI IR . 2 BR TR A B AR SO R
DID F S 6 8, #5 3 [l )3 b A6 ] 7 OLS A7 ¥ 45 5% 1 DID 65 Y ity 3 2 5 DR /8 T S 1l Y B
W B0 Ak T 2 25 B B, 2004 —2019 4 1 6] 45 %8 A LA I 5% K A 1 K IEZR B 4 7 10 A IR 5 £l
(g WEMAEAL A 100 A2 47, 6 a1 BT 3 45 L P i B 2 ol , O DB S A0 70 A Ze A, Horh ol A
— R g LR FE W HE A B AF 4 SR 2019 4R 5 A 4405 B0 43 REAS, LI AL R R ) 30 4,
REA Bk A LT 2 T R A 2k DID BFSE o 2 Bl 6 6 W) 10 4 k| B AS B0 0 &2 2 )5 AT L)L oR
JH DID 5, L ik B G 4 402 9 A 10 Sl S AR Ak i A E 4 90 B I R R R . A PR SE
SR T . ARG 10 35 A R A Al R Al P A AR R IR 5% B 10% LA i R B AR AR
7 4 o 2L g YR A AT AT L S 0 A ol B S 00 A 0 1N 25 S A AE T %8 K R R RN R 77 AE [
VR AR AN Rl B2 00 o 5 T LA LR 5 5 IR R o %ok IR A, T 5 T 0 R JBE 78 2 R RS 8 R B R
149



B B.FES.FTFH EBAELASRAUZMRECUAEFH?

SRR o A 38 BT AT — A [ A R BRI 2 A [ A R R B9 AN [/ 2 i 2 56 =,
WA R I o AR SCE IS T EAT AR S BT ROE B2 /) B 52, ROk e Al LA E A
e AR IR BE 4 2 A0 v A s HE AT T T W S e S5 R R AN A R X RE T A R Y

R

5% 3k

[1]Jensen,M. C. ,and W. H. Meckling. Theory of The Firm:Managerial Behavior, Agency Costs and Ownership Structure[ J]. Journal
of Financial Economics,1976,3,(4) :305 - 360.

[2]Shleifer,A. ,and R. W. Vishny. A Survey of Corporate Governance[ J]. The Journal of Finance,1997,52,(2) :737 -783.

[3]Johnson,S. ,R. La Porta, F. Lopez-de-Silanes,and A. Shleifer. Tunneling[ J]. American Economic Review,2000,90,(2) ;22 -27.

[4]Edmans,A. ,and G. Manso. Governance Through Trading and Intervention; A Theory of Multiple Blockholders[ J]. The Review of
Financial Studies,2011,24,(7) :2395 -2428.

[5]Jiang,F. ,W. Cai,X. Wang,and B. Zhu. Multiple Large Shareholders and Corporate Investment: Evidence from China[ J]. Journal of
Corporate Finance,2018,50,(6) :66 - 83.

(6] TR, BA ARG BT A B BUIR S B BRI [ T] . b at TRy K% 2% 41,2020, (3) :21 - 28.

[7]Chen,F. ,N. Huyghebaert,S. Lin,and L. Wang. Do Multiple Large Shareholders Reduce Agency Problems in State-controlled Listed
Firms? Evidence from Chinal J]. Pacific-Basin Finance Journal ,2019,(57) :1 - 21.

[8 147244, TH iR, ARSI m AR B4R 7 [J]. st 45 A, 2018, (11) ;93 - 107.

[9]Zaf3e R G T A i B 2w A Al QBT AL 43 B [T b B B 52,2018, (7) <174 - 175.

(10 ] x5z [, 8805, 42 5t Je . Al BEA RAR 42 i 1 B Aioll 4 Py 342 1 o 4t 1 7 KAEA EHARMERIESRT]. Jbat: &
5 ,2016,(11) .61 —68,96.

[TLTARSRE 32755 FAT RERE SRS ARSI T]. Jbat . &30 ¢ ,2017, (3) :122 - 135.

[12]3kA%, T RAR. BB OK 20 & TR s T 0 AT Aol 5O A e B ot [T ] b st &3R5, 2019, (10) .74 - 88.

[13] 2 %, 2 bRk, B A BAL S O R 15 A Ml AT 4 A RS2 [ J]. b v B Tk 83,2019, (7) <174 - 192.

(141X HEH AR A [ B8 A A G A 0 i) 52 R A olb 9 I8 92 1) Rl 7 —— 3R SR B S R AW W AE I LT]. de o 2 3R 5,
2021,(7) :61 - 74.

(15 %8 6, AT A0 . Rl AR 1 BEE 0 FE P —— DL BEA R IR BB Al o A (1] e - 22 3% % %¢, 2021, (10) ;23 - 31.

[16]Opler,T. ,L. Pinkowitz, R. Stulz,and R. Williamson. The Determinants and Implications of Corporate Cash Holdings[ J]. Journal of
Financial Economics,1999,52 (1) ;3 -46.

[17 ]Bates,T. W. ,K. M. Kahle,and R. M. Stulz. Why Do U. S. Firms Hold So Much More Cash than They Used To? [J]. Journal of
Finance,2009,64,(5) :1985 —2021.

[18]Jensen, M. C. Agency Costs of Free Cash Flow, Corporate Finance and Take-Overs[J]. American Economic Review, 198676,
(2):323 =329,

[ 19 ] Harford,J. ,S. A. Mansi,and W. F. Maxwell. Corporate Governance and Firm Cash Holdings in the US[ J]. Journal of Financial
Economics,2008 ,87 , (3) :535 — 555.

[20]Gomes, A. ,and W. Novaes. Sharing of Control Versus Monitoring[ R]. PIER Working Paper,2006.

[21]Miller,M. H. ,and D. Orr. A Model of the Demand for Money by Firms[ J]. The Quarterly Journal of Economics,1966,80,(3) :
413 -435.

[22] Fresard, .. Financial Strength and Product Market Behavior[ J]. Journal of Finance,2010,65,(3) :1097 — 1122.

[23]Begenau,]. ,and B. Palazzo. Firm Selection and Corporate Cash Holdings[ J]. Journal of Financial Economics,2021,139,(3):
697 -718.

[24 )ik, RATEL. BB RS FAK TS STGERRE—FkATE LT AR WEEIESR ] Jbat: &R 0F5,2012,
(2):183 - 195.

[25 ]t IE &, wh Al . 2 0 48 U BOR AN el 32 i 28 I L4 15 A I B DR RN 7 —— & T dhv i S Mg AR i b i & i i e [0 ]
db gt A B AL 2013, (6) 143 - 60.

[26 ] Nikolov,B. ,and T. M. Whited. Agency Conflicts and Cash ; Estimates from a Dynamic Model[ J]. The Journal of Finance,2014,
69,(5):1883 — 1921.

[27] 6 5B ZS 58 M FEEWN SR SR ACE L] dUat: b el 28 K244, 2018, (5) :46 - 58.

150



AT B R 200 F 45

[28]Jiang, G. , C. M. Lee, and H. Yue. Tunneling Through Intercorporate Loans: The China Experience [ J]. Journal of Financial
Economics,2010,98,(1) :1 -20.

[29] % B, ) 5. 5 OB B XU 5 A WA sk ms [ T]. db st U gy, 2011, (2) 1125 - 137.

[30] Jebran, K. , S. Chen, and M. Z. Taunic. Principal-Principal Conflicts and Corporate Cash Holdings: Evidence from China[J].
Research in International Business and Finance,2019,(49) :55 -70.

[31] Brandt, L. , and H. Li. Bank Discrimination in Transition Economies: Ideology, Information or Incentives? [ J]. Journal of
Comparative Economics,2003,31,(3) :387 —413.

[32 R, MRARA , TR 6ok RIBAR I 55 IR 85 425 5 28 RIIA B AT 28 v ——2k B R JBOR W 55 8O3 B9 TE R [ 1] b a0 48 B
5+,2013,(5) :157 - 168.

[33]Bai,C.E. ,J. Y. Lu,and Z. G. Tao. The Multitask Theory of State Enterprise reform: Empirical Evidence from China[ J]. American
Economic Review,2006,96,(2) :353 —-357.

[34 ] oREE AL A H B R, FA AR E SRS BS SmEAE—k AhEREER LA R SR ].
Jb 5 R F5Y ,2014, (12) ;133 - 147.

[351BHR, JA/ME. BOA RIS AJF i 55 R W[ T]. dbat: & 3F 05,2015, (6) 126 - 33,96.

(36 ] kAl i , ALK B, 9k o2 2 13 S AN 55 77 3 AR R ——ok B rh RS Al i SR [0 ] b A S R, 2019,
(1):158 - 173.

[37]Megginson,W. L. , B. Ullah, and Z. Wei. State Ownership, Soft-Budget Constraints and Cash Holdings: Evidence from China’s
Privatized Firms[ J]. Journal of Banking Finance,2014,48,(2) :276 —291.

[38]Graham,J. R. ,and M. T. Leary. The Evolution of Corporate Cash[ J]. The Review of Financial Studies,2018,11,(31) :4288 —4344.

(39 JVEB, MRk, i il B MM S AR M RA = TH S ML St ()], b st 23T 8F5T,2020, (4)
88 -99.

(40285 8L RIEZ. KIRAR S Bl AR ? —— 3L FRIRARBAUTIN A ()], B R F444R 2021, (4) .71 - 84.

[41]Allen,F. ,]J. Qian,and M. Qian. Law, Finance and Economic Growth in China[ J]. Journal of Financial Economics,2005,77, (1) :
57 -116.

[42]La Porta,R. ,F. Lopez-De-Silanes,and A. Shleifer. Corporate Ownership around the World[ J]. The Journal of Finance,1999,54,
(2):471 -517.

[43]Laeven,L. ,and R. Levine. Complex Ownership Structures and Corporate Valuations[ J]. The Review of Financial Studies,2008,
21,(2) :579 -604.

[44 ]S F5 B0, R UK. 24 KRR 5 Bt A SR [ 0] JE st - 23 8F 5T, 2018, (1) :68 - 74.

[45]Bharath,S. T. ,S. Jayaraman, and V. Nagar. Exit as Governance: An Empirical Analysis[ J]. The Journal of Finance,2013,68,
(6) :2515 —2547.

[46 ] 24155, T =, 13858 . 38 U e 0 1 45 OB AR RIAT i 2 [0]. db ot A SR 5, 2015, (5) 1147 - 159.

[47 ] Calomiris,C. W. ,R. Fisman, and Y. Wang. Profiting from Government Stakes in a Command Economy: Evidence from Chinese
Asset Sales[ J]. Journal of Financial Economics,2010,96,(3) :399 —412.

[48 TBRAR , JE A M. TR A BT A ] B0 5 1 A ol JBOSR P 67 P —— i Fe 300 [0 s 7 A o R B8 i SRR o [T ] 0T - 22 0% 2
%,2014,(11) ;13 -23.

(4912305t , RWIAE. AU 5 RE S EA L] dbat . 463 (F 1)) ,2017,(4) 1109 - 134,

[50] Petersen, M. A. Estimating Standard Errors in Finance Panel Data Sets: Comparing Approaches [ J]. The Review of Financial
Studies,2009,22, (1) :435 -480.

[51]Richardson,S. Over-investment of Free Cash Flow[ J]. Review of Accounting Studies,2006,(11) :159 —189.

[52]Booth, L. ,and J. Zhou. Increase in Cash Holdings:Pervasive or Sector-Specific? [ J]. Frontiers in Finance and Economics,2013,
10,(2):1 -30.

[53]Greene, W. H. Econometric Analysis[ M ]. Harlow ; Pearson,2012.

[541RMMS, Sttt e, B2 e, 8. KUBS B BT 1 7li 2 RIS R e AT s ma i SSIERF 7T [T ] bt &3 WF5Y ,2012, (1) 105 - 119.

[55]Hochberg,Y. V. ,A. Ljungqvist,and Y. Lu. Whom You Know Matters: Venture Capital Networks and Investment Performance[ J].
The Journal of Finance,2007,62,(1) :251 -301.

151



B B.FES.FTFH EBAELASRAUZMRECUAEFH?

How does the State-Owned Capital Shareholder Affect the Cash Holding
of PrivateEnterprises? Based on the Dual Perspective of “Cooperative

Advantages” and “ Competitive Balances”
ZENG Min' LI Chang-qing”,LI Yu-kun’
(1. National Academy of Economic Strategy,CASS, Beijing, 100006, China;
2. School of Management, Xiamen University, Xiamen , Fujian,361005 , China;
3. International Business School,Shanxi Nornal University, Xi’an, Shanxi, 710119, China)
Abstract ;: Based on dual perspectives of “cooperative advantages” and “ competitive balances” as well as the classical theory
of cash holding, this study proposes the competing hypotheses to explore how the state-owned capital shareholder affects the
cash holding of private enterprises with a sample of A-share listed firms from 2004 to 2019. The research finds that state-
owned capital shareholder can significantly enhance the cash holding of private enterprises. The conclusion still holds after a
series of robustness test. The specific mechanism is that the state-owned capital shareholder expands the debt financing scale
of private enterprises so that the latter have the ability to increase cash holding to enhance market competitiveness; In
addition, the state-owned capital shareholder also alleviates the agency problem of “ principal-principal” in private
enterprises, restrains the unnecessary dissipation of cash caused by the over-investment, and thus increases the cash
holdings. This means that the influence of state-owned capital shareholder on private enterprises not only realizes the
synergistic effect of “cooperative advantages” ,but also realizes the governance effect of *competitive balances” .

Further research shows that the effect of state-owned capital shareholder on cash holdings is more significant in

‘

enterprises at a competitive disadvantage, which verifies the “competition effect” hypothesis. In addition, compared with
industrial shareholders, investment shareholders play a more significant role in enhancing corporate cash holding. This
conclusion is consistent with the theory that professional investment institutions have the ability to improve the corporate
governance of shareholding enterprises and to access more capital resources. It also provides theoretical basis and empirical
evidence for the reform of state-owned capital authorized management system. Finally, state-owned capital shareholder
enhances firm value by increasing cash holdings. This shows that state-owned capital’s participation in private enterprises
improves the firm’s financial behavior and firm value through “ cooperative advantages” and “competitive balances” , and
effectively realizes the original intention of the mixed ownership reform policy of“ two types capital learn from each other,
promote each other and develop together” .

This study has the following contributions: (1) Expanding and deepening the research on ownership structure. Existing
research on ownership structure focus more on relationship between shareholders, but pay less attention to heterogeneity of
shareholders. This study explores the influence of state-owned capital shareholder on private enterprises from the perspective
of“ cooperative advantages” and “competitive balances” ,which expands and deepens the research on ownership structure.
(2) Enriching and improving the theoretical research on “two-way mixed ownership reform”. Up to now, almost all the
literature on mixe downership reform focus on the introduction of privately owned capital into state-owned enterprises, and
only few literatures discuss state-owned capital’s participation in private enterprises. The lack of theoretical research does not
match the strategic deployment of “two-way mixed ownership reform”. This study enriches and improves the theoretical
research ,and also has important policy significance for the state-owned capital reform. (3) Proving that the cash holding
theory is constantly updated with the development of financial market and product market. Compared with the “transactional
demand” theory, the “ competition effect” theory can better explain the current cash holding tendency of A-share listed
firms.
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