e, E.F ¢ IEEZFENMEMRERAESEF?

b Bt 25 % ) BE A An] 2 i e A BB A 7

ofe
—HET(EINE) B S RIEIT I AR T B

I - B S S 3
(FAFASEZHE54ES R 8 B9 F 832003)

MERE: ASCET 20102017 £ K [E A B w28 #4#, D+ K JF 4847 89 0k 5%
ERAFERCBIThEE R LT, A R E 22 A R 2013 F 3 8 (E B4 %) L
MRS VWAL ANYE, FRALIN . 5FZZHAERONRE S LA, FN(FH
BAFEIEFZFERMRALLCNIALFH AR X —FRABIPATLY BHARE,
R EHY PSM-DID ez KA BB EREERR; BINH 2L, LG EHH Z AL
RENHALCEBOFRAFFRLANTERTTRA RSN SFA;#* - P, L HEEHA
RERLSRERL WAL TR KRB E RS, R BTN BA LT LG LA T
AHES , HETRA PRV ASFANE. LR ERERE, L 5 F 2 S B BT 90
HERFNEBRERTHARELA RTINS, XHEHEFALA T L5, D RA K
BN EAERERE, R FASAA R, Re b Lo F ey, mRASLHE,
AT AKURA R A v R R A ] St A AR T B AT BR B BOR T BUOR R
BEE AL, B BB — S AW IR E R A RARIRN I I 5 AR R BT R A
EE o G R T

KR ALFHFFA LHEFEH LEHRF SLAH T

BT F275.1 XEfFEEB:A XEHS:1002—5766(2020)05—0140—18

—. 51 &

B4 S 6 S £ R ) T B R R S B ) R, TR B A g T 2 Y Al 3 0 4 B A
— 5 H B 4, LA A28 I o i 24 Tl o ML I S T e 2 DR 32 i I T 85 s RN 4 B
P SR 1 S0 TR W (B E R S 2018) 1L S [ B, S TR 4 R — R 5 ok A R R R B e
9 Fh M 25 O B% 3 (Myers F1 Rajan, 1998 ) ! Jis HAF %] 45 68 47 97 R 2L 58 5136 BAL ) % 137 58 36
(975 50 R, 04 VE VR IR IRUAT o 0 (o v A AR, 2011 ) 7 sk fff 75 A T 3 W 5 3 R W 3 0
L A B 0T 647 B0 4 9 A LA R ] B A 4 0 DA 22 06 0, A O A R I T K
A RIS . Bates %5 (2009) ™ 75 4 BE AT BT 58 2L Rl b A Al B 4 35 A S HLUA 94 R YA Jr
T : 52 5 Sl TRB Sh Al REBL S LR BB AL, © A BFSE R I, £l 30 4 454 1 B 1T B 22 45 0 42 5

U5 B #9:2019 - 06 - 29
* BEWE ERARBFEET A Zo0aE 50 57 A R BOR : 3T 5458 R 5T (71762024 ) ; B K 1 SR
2 A I I R AT RRIE S A F B A R SE RN (71362004)
EEBN e, B 8B WA S0, S B9 7 A R W55 5 2 "R, T HEAE < xqy928 @ 163. com; 1
fiF, 53 W 0T AR BEFE T 160 R 28 WV 55, LT BB - yangzheng0521 @ qq. com; R %, 53, PRV, 1 AR 52 A, B 5 05 1) 2 24 W) 04 55,
HB 47 : 765371658 @ qq. com, 3 RAEH 47244
140



AZIEEZE 200 F %55

{4 1 A5 Wi 235 AU ( Baumol ,1952) 27 il %5 29 B (904K 5 R 1E €,2009) 0 # P L 4 (Opler 45,
19997 s 47 2% 42 % 2016 ) FBL ik i% (Hanlon %5 ,2017) 4 K 5 i, AT g U5 11 4518 28 wh 28
FIFF 37 0 4 TC A G 10 22 M B0 R B T8 X il 5 B4 Of 14 T 170 672 170 5% W) ( Harford 45,
2008) "',

] A il 2 T P 28 5% 0 i Ik, g e e T A 5 R T SR PR B b g, 3k LS 3 AR Ak e
W R R Sl T A X LA il 0 9 T L A v 1 R AR () R R A W A R A 0 O B
BRAGF 2 — i 2003 4R [ 98 2% 10 BT , 356 2 S H ke il 67 5 A 255 2 A RE AR Sl TR AL [ ¢ A
Fy R T2 i 2 — AR TR A R X A A D A 7 T S R A R B O AR SR
BT H S AR s 28 R R B FE AR R LI A e £ A 1 R S R L TR ke
HAT R (A4S BRI R i ,2015) Y RSN IG BRALA] . £ 2003 AE 1 U A (b e f b £ 5 A28
BRI ATINE Y G SCRIFRCE L) ) LIk, (B AR ) ST 3T . + /AR LS 3T
BE— R T AR OR B RIETK S B AL S, AR S A A T A A R F
ORI 2 B AR o ORI T A I B TSl A Ak 43 4 AR 4 B B AR LR 5] S sk
A F A AL S B AR, X A0 B & A e s 7 AR R 7 M T R R R O
T HR il R IR R A Ml 5 % A R 5 A AT A R S S 1A AL A o e £ 5 BRAT o A
o7 Hb 7 A U S SR AR T, AR A B 2 SR S A I — — X R (2% 4
T4, 2018) 12 R4 45 7 A B R kA R A SR A BT B A TR LA AR R 4
FHZRk 2 HE T 52 T I 4 3 (7

YT, AR SC BT LU E IR 5 — M G R R R s B e A 7 A %
i ] b A LA S R 4 1A 2 5 =, M S A B S R R G e B R A A £ A5 LA Ak Ak
S R e S 0 P00 TR AR T TR W L B 7 2 T M 55 2% A o R i S B A T 5 38 00 Ak L 3 2598
B AT 2 BIF R 5 At i SE RS0 T 2009 4F DU 542 % B Sk vh i & S L 4
FiA G5 278 A8 SSIE A T A 2010 4115 08 LR 58 52 00 BL & F5 A (9 I8 32 s 2+ ot 1
R (T4 ,2017) 1000 40,2013 4E45 =BT I CE Ik ) i B T+ /AR RSk A %7 I
BRI CERAT B M EE R R R SR AR R RS, W
I, o B B BRATAG Ml 57 A% ) BE B 3T 75 08 B WU R AN SO R R ) B = IR T e
F AR SE 8, BE IR 2010—2017 4F (9 3% ) A B b i 28 R R , SR LR 25 3 858 4 58 5 B I ik ) X s
WA A I

AR SCHEAE FTIR AN R « (1) A SCH B (A% I ) 52 o e A R B A0 < 55 4 PR B, AR (%
V) S A v 1 AR S, SR P OUTR 2% 43 A R TIT Y o e £ R G HE AT B B B A ol 5% 2 A o F 5
PBEH A L A R BT, (2) A SO B4 35 A 17 it LA % 8 0 B 0 3 2
AL K TR T W I ) S T e £ B 4 45 10 50 AR LA R T B 1 B 4 W R 7 1 B IR A
() S0 4 P T e SR AU v 45 S 000 T, AT ol (R 33K B o o 452 A R R T ke B A A 4
R 2 T S IR I S22 5 b 552 4 o o 4 ORI LA A Al A (B B BROML R BT SE . (3) EL A
] 8 W A 0 R A il S AT 7 4 8L, R SC K BRIl 55 2 A 400 ) e i DR R A T 5 % 1 i 4
LA 90 4 U0 AL FE AN 0 A% A BT, 32 T e A U 4 3 (6L, 5 B [ [ i T 8 38 22 4L
[ 08 Sy i — A 4 T A R 8 A PRI T AR A 4852 A W S A A T T B L TR e 2 0 S 45

LB S PR AT S SR IR IR

1. Ao o ol ol 557 22 4% ) FE B IR
T [E 1A Je A 1157 N8 815 K BE B [ 2003 4R [ BT 257, 3 0 7e T M 3 &R B AT H A
141



e, E.F ¢ IEEZFENMEMRERAESEF?

VA R IS, X e H IS 8 R A TR T AR IR A 7 B 0 R A R 2 PR S
T, LS B R A 7 0 A0 B Tt Ml 45 A B X ke s TR A BT R T 4
= ERTBOA VR R Rl A B9 2 2648 b I BUIE B89 32 00 34 7543 ( Xin 45,2019) 17 HAH I % 4% 48 b
W N6 2 B 1 S 1) S BRI 30 B 5 T A TR WHE ST O Ab 22 T, BRI A A 2% o A
PEAT FLRAGTT 30 10) [ 9% 2330 4 1T B0 % (O T Lh 28 35 B8 AR SRy A% 00 T 38 v ok £ I 40 {0 45 B0 1) 48

L) LA AL 5 A B2 A B A SR A BT S0 o b £ 75 A B D U S AN 1 TR o

* 1 ok W S A E B N 5 AL R
SE e B AR BRMA | F—RBIT | FRET | FZARBIT | HEEL | FEABIT | FRAGBIT
KATEE | 2003.11.25 | 2006. 12.30 | 2009. 12.28 | 2012.12.29 | 2014.02.20 | 2016.12.08 | 2018.12. 14
FATEE | 2004—2006 | 2007—2009 | 2010—2012 | 2013—2015 | 2014—2018 | 2016—2018 | 2019 F 4
EEEY FWTRERERSREE ZFERE | £ ENE | 2FEE | B ENE | 2FERE
AR ARERSY A & A RERSE RERSY — AlELHR | FAE/ O
FELEHK | 2F LS| EELEHK B B S 2R
T EH N K& MK N Bl % % J 4 & EE &S EFEE/T
BAGR |EARFR | BARFR |EFEFR | BARF |EHEFR | BAAFR | BEHEEFR
(NS 858 8 % R EE | REMSEE | EHER (ERIES (RIS
EVA (& o = = o = o o
EVA iR X & b AT AT i e 2 H E A 2 E A

BERE AR < A OCAE R TR T I 9E 2 9 3 A SO

2. B A EHRRIZ

1A il PR T A 2 02 2 A w2 T A4 S — ol 3 5 A A e L B 0k 3 s ) W U, B
M % R N RE B UL T A F IR B AT O I [ 5] 1A 5 0 (Harford 4
2008) "o A T I L L 2 L R A A B A R 4 RE BAT 5 OR oR B R S B 4 1y R P 2 ]
T 4 T B U D SR I, R AU T A T A A TR AR T A T A ok B U 0 R A L 96T 1)
TE A 7 A 45 B0 4 37 P55 5% B0 7 A i B0 4 (Jemsen, 198605 o 20 %2008 ), 33k Fih 214
FEBUAT Ay W1 1) P 305 SR o A1) 25 18 B ( Dittmar 25,2003 ) 17 SR T H: DR 2 FBASL il 9 LA R S E Ak
3% Wi 4% (Blanchard 45 ,1994) "™ “ FERUIR UL T 45 B0 AT 4 IR0 3 3 45 98 s Al 07 S0 K 4
AV B (Jensen F1 Meckling, 1976 ") ; Harford , 1999 ) ; R B¢ A1 F ¥, 2005 " 5 B H: 46 25 2015,
T PR T FE HC RS0 0 4 AR A B4 DU TR . TCie B A T MR Ul s AR UL,
I A7 i ol B 5 Ak 0 094 0 B 45 8 R T AT PR ) R R A i BRI ) — R R b T 4%
fipe A Ml 45 BT T I ) 79 285 A B I A, O A ol B 4 F5 A 0 (8 (95 1145 ,2016) 7 o o s A 203
KR CHRHERR” 5 W B AR R B b IR R [ U S e T A e 5 B R B ) A
g — i 2R G Pl S5 B AR B 5 3o DR A X st B AN WA, LA S Bl 7 TR NS R A R R R R
FR9 TRl R 8, 3 T 0 A e A A5 45 R 400 R G A O R S AT S (U 48 BN R I ,2015) 1 BRI, AR B
583 B Ml 55 2 A ) B S B R — X st s 6 SR A WA 2T 0 B A0 BRA BRL AR , e £ 0
g A B4 F5 AT P A R

— 7T, BT AL, 7R T R T A 2 e S W A A O A U AR A SR Y
HURETS R LI T B4 VS (9 535 (Jensen , 1986 ) T P 5 A 25 # 53 1 % ( Dittmar 45 |

@ SR IAEIT I FA Al 5 IS WO Y 22 52 A B bR, 43 285 B, I — S LA AR AR AT 28 57 22 Ak
142



AZIEEZE 200 F %55

2003) 7 /b - Fl U SR L[] B AR T 3 W 4 ( Blanchard %1994 ) 1 S 2 T S L, g 4w A IR
A B AE . T4 (2008 ) 1 s TR FE R 45 0 IR AR A SR BB < B2 2 T S LML T 0 A [
A5 Ml B 3 4 A A A PR G Ay A TS 1 A B, i v A5 4 DR 2 A B 4% 030 727 1 T S O
UF LA A Ao T B2 A R A A T R — WA S R B S %, REAT R
R A B 5 | % ) ol v A R I B, SR W T < A, B 5% A B RS R M B
15 e 5 00 35 TN T SRS 5 TS s A, U < B e A B Y R 1
“CTEAEALHR O MRS 2017) P i A S ) R R R TR 4 TR XY R B A R I s (T RS R
SRS B, 2018) SN TR AL B U8 16 T LA O R e s m A AR B, N2 B (B
V) A ok A T AT B A S ], U B S e B T A BT R B T AR e ot T
B4 FH T s P F 2 I DB R A O (A AR 45,2016 7% 5t [ 42 45 2016777 ), 5
TR RINE) B RR AR RS £ RS BORAE S HE BRI X S 3 8 1 B HE AT 4 1
PEAG 4%, A5 ) T3 A T 25 068 I JBR il % 46 3 7 20 R A 200 6 A A1 0 3 B AN, T 0 A Ll 5
U I 4 T ORI TR TE X E TR 2 R SE I S 5 S5 R 25 4R S WL AT . R CE RN R ) BT k1
G R A7 0 A L A T AR A e £ A DR e R T T R R R 5 e B 0 1 42
A LR KA B 4 T A 5 R MR o sk £ TR 5

Gy —J7 T, T REHOR UL T A O £ ot ik B AR VR SR DUSE B B BOR T T, e
- bR S S A B AT R A R MU 75 k5 E R U (B W A 4 2007 )
BB B AE I A D R B GE 15 I 4 B Bl b . P e R 2R T B (2016) Yk B ER G £
Al 3 3 A7 7 Ao B R B, FLBOURF T T2 R AL A el f o 22 B T B R LI S BUR £
TEAC B SRR, % L b U6l o st il B B 4 HE A B T 2013 4R ST (5 A A ) B S A R
B G BIHIKEN 8% S, BT b AT LK [ 5 sk b BORF T SR LAl Ak e 4
3 A R, A A7 K 3l DL S B A A e R S TR S B B 16 R 7 B 3 i A5 e
i T A T T 55 5 O 1 W AR AR A AR R R, B Tl P W R T LA S B e A
6] AT A A AT ke e A F AT LR TS SR R, 1SR R AR o R v 4
R, RE AT A RO A T gk sl g B R (i AR A5 201370 S IR QL R PR 18,2018 ) [ B4 G
SORE BT Sy, 36018 T A0CH5 R 90 B0 4 1m0 3 1 17 418 FH 90 4 5 o mbedh 4 I 9 2 a3 A% o i 0% X
e B 5 N BEAT A R0 WS A I, S A X R A B AR T g R S K ol TR W Y 2 R 0 % 0L
BRI 2 R I ) e A BT IR B A% T, e e DR S R SRR
JE B 1 e BLAL, U R T R RO B 0 Y 2 T A kA v A B A T R B e ok 1k
WA HE SR,

DRI, A% SC 3 1 5% % o 3 00 o0 s B4 19 110 52 A P0G

H, 07 00 A ) W1 A 280 2 VR0 TF ol s 25 45 0 B 4 3 478, 8 TT S S G o e
B4 5 A KF

H 7 0 A0 1 ) T A 28 RE B B8 T ol i 25 5 10 B 4 B AT A, 38 T S 4 o e
B4 5 A K

= RIS Rk

1. AT RS HIERER

A SCHEH 2010—2017 AEFE [ A B L2 7 B4 T ke sl R B 5 i ol 94 4 BB OB o4 52 B o A
S 1] 45 B [ A 0 7 M A7 B 2 B2 ) el SR S v el SEBR o A 1 SR N B R iR
Lol S5 R B A HE— A B AT O 1 B A 26 A W) ST R PT 28 w5 MM Bk 3 2 48 s 7% ik itk

143



e, E.F ¢ IEEZFENMEMRERAESEF?

2 A B R R B WL . R AFE) 8 4R 11617 S WM {E , Herf 306 5% o st 4l 3L+ 2001 A~ W)
{,1823 K RE Ak 3Lt 9616 ASWLIN{E . AR 3CSZHE 4347 8 F 69 AR G 78 1 B8 3 ok [ [ 28 22 B8
e o R T B M TG, AR SO o i S A R AE 1% K P 3EAT Winsorize 45 2 Ab B

2LERBEETEEN

ol 30 4 FE A Dl S AR T S o 0 A A TR T M 5% 2 A% o B A 3T A S 2 ST T sl 7 T o
(940 S, R AR K TR T A e b i AR A R L 7 52 ) A o R W T R 4 A ik 6 4 AN 2 R 4
PAS T2 5, 33 R A SORE BB T B R M ) R — i o [ R S 367 LR 1 OUER 22 40 46 780 0 47
HEVEAG PR BUE BT 5 A SCUAHT (5 RNk ) St S o 11 SR S2 86, 2% AT SOk (A IR 45
2016 o faf g R4 20191 ) | s 5] 55 B 11 % 25 A0 A (0 37 € 3 A% I 192 ) S 0 T 2 A %) 42 S v e 4
b, AR SCOHE e A R SR B 4 5 5 TR AR AR T A R A T BB A R 2 E B (B
RN ) B, T LB Al K K b i 22l 5% % A B S A T i rh e e i S IR 2H L A8 Ik S
b A SCR U 22 43 80 ( DID) 4R 58 3 (B A% A 2 ) S I v e Aol B 45 15 5 2 75 1 35 0 A DA O
T2 4 T Hb A3k 7 M1 5% 2 % o FEE R 75 B W) ot s TR 4 R S I BOR BRI M 1 25 (2016) Y R
AWIEESE (2016) ) BTGB, A SORY 22 0 T AR

cash,, = B, + B,central_after,, + ZﬁjCVM + firm + year + & (1)
i=2

Ho cash J @RS, RRME A8, 25O AU (B2 MI 24, 2018) " It
Y4 528 G P R 7 2 R LUBYE 7 5 B4 M B & S5t ) =22 22 09 L B R i ik central _after
il A e, o B B A ) S Y ik 2 K L e central (SRR A, BRI 1, R ZH0)
5 0 ) E S I (] A5 B after (2013 4E B UG A 1, 2 9 0) (TR AR i B, 2 T 5 56 U (4 BUSR T
Tl ik central_afier H KL B, SMLHT ( H RN L) SEME R B E MW P oM 1A, 75 R2 K
B, BENIE, M ERERT RO ERA; ERZKB BE NG, W ERERT RO ERHL. CV
REBA SRR A i, 5% LUAE SCIR (AW RESE, 201677 547 24 4 1 T 2458, 20181 ; ] i JA
45 201972 ) AR SCHE AR A8 TS ARRAE Al 555 4% 5 Bl AR R A B2 BRI R N R A B AR i A
B A B (size) LRI BE T (roa) (BRUGRAKF (lev) (2B AW (cfo) A AFE IR (age) (K P
(growth) | [E 45 %% 7= % A 34 8 R (gyzcbzzzl) | 5 & # W (Incomp) | W45 — (dual ) | JBE K5 B
(first) \H#EF AL NE Cindboard ) o B Ah , A SO % 375 1145 (2016 ) 2 43 53 42 o s ol A e 181 732 28R
(firm ) FOAE BE 8 52 2R (year ) R BFAR central FI after 254 LI B VFAS BUSE AL R o AR AH 648 & HL A
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BRI R A AR A DX 8] A R A B <6 5 AT 249k 00 5 3 i, A 2014 45 e A 45 BEK S 38 B e IR 5
FEBRAE T SRR R A R 00 2 e A R K T 22 B (B A IR ) BUR RS, 2014—2017
ARDUAR ), fE AR BB 5 A S 4k 2 T IEIE T, AP BB G 154 247 LT, B 30K P2 20
ik BAR o PRI HT 25 A% ik ) S T i e A 0 R A i 2 B A0 SRS ) ) B 4 15 A K (AR AR L
AW S e Y e A B B A A A2 M 5 A B R RN R WL, RIVET B A IRk ) X e A B 4
A HA IR 1 52 THE T CF B I B i A0 5 b kI, 369 i R ) 5 iy S 3 of ] 0 495 2R — B, 503 T
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(2) B 18 HRAAE T 2 o OUTE 22 0 W B S A7 A7 S8 BOR ROR A 1 B 2% 1 2 — R R 2 IR 4 58
AR, 11 TR B AL ) BT R G e, AR S o (] U SR T A 42 o 4L R A, 1H
IR S rh R G b 5 4 T B Ay BT A ] ORI 4 SR L T A ) 3 DA ] Y 2 X g i S 1) Ml 4 % A% B
SR, T D) 7 P ) R G BOR K B A B T M 5 AT A, R AR IRAT S e R A A I R AT R
(AR LD, R L P B BE 10T (25 R ik ) IR A A 3 v st 7 [ A I A7 B T ek . BE— 25 3
TEF ) ZH 8 AT RE T HIE M 5 25 A% R AR B8 A S A A LU L R, SRS A 180 28 2R 2 555, A A
A WUEE 22 73 A5 STl 2R BOAR 0 2, 33 A0 B o™ M 55 2 A o R B T ke A 1 AR B 4 A4 BN .

O Wi L BRI AR SE S 02 T 2011 ARSR 2010 R EVA 5 4% T SRR T AR = AL VE AF 4 0 T 2014 4R 2 5 54t
EVA B8, HISbRmg A 22 5
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BE T, AR SCTE M AR 7T BE 52 307 (25 A% I 125 ) 52 W) 169 b D T A ol 3 () IR A — 5 9 A F 1 20 O 0 47
AR PEAGL 0, LI PPAl e 2 10 2 85 A (5 A 0k ) M P 1 B B0 ol 257 25 A2 o 38 Xk b iAol B 4 555
AR AR o RN S BHI (1) Fross , 164 I 1] s AR A 5057 VA 26 S 42 i 4L i,k B¢
FAEH L central_after KN 0. 066 , ) H e A% T 3 v [nl )9 22 K 0. 127, 413 B BUSE T Al ZOR 153
B HARIRTE 1% /K V- 835 1 33X B 0K 46 76 45 ) 41 5 A o 7 AT Al 78 Xl 5 25 4207 Al 285 21 7 2k
WP PRI N B BRI ) MR 2 R T e A B 15 A, 3 B Ml 2 A R A S TR % R
Wi SR A 35 BUAT O, SRR H, o
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#5 REERBLEER
FEsa AMNEEE - PR EELR PSM-DID 2R B 1
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0.066 " | 0.067 " | 0.034™ | 0.060 " | 0.241" | 0.098 ™" | 0.237 " | 0.009 0. 007

central_after
(4.88) | (4.70) | (5.53) | (4.31) | (7.75) | (8.56) | (7.68) | (0.74) | (0.49)
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A/ 2 2 2 2 2 2 2 2 2
HEAE 15560 10145 10145 10136 4002 4002 3996 4854 13274
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YRR U« A S B
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(2008 ) "1 Ay AR A SR A A B AL D, 25 M, AR SCRE I 0 R A B deash R S R
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cash I cashl LA K A BUAZ 4t deash S A g PR AE it LA 4 10 Bk 22 M0 A5 37 (5 R Mk ) WOR . £ 5
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RS R TE 1% K B WIE, X 5 b Css Erafd— 80, Bk G R REAS [ £ R8s, 3 (%
Bong:) BRI A i, SRR H,

(5)ZERERNKR I o hy T % A R A 10 38 1 i 22 X8 AR SC B 3 A6 38 SR 4 ok 1 T 46, I It %5 3 ok
W FFBUAT T RESZ ) 2010 R A% AN L) (K9 S0, DR I AR SC ik — 4 3R T 22 8 300 4G 6 o 10 A7 R fi
6 06 LA R VB A 1) T ORGSR . LRI R, AR SO 2013 AEE T (5 R i) ) 1]
A5 after B 3 4EZ 2010 4F (i FH R LI BB 3T (5 4% Ak ) S 1 i6F 1] A8 & after HEAT 22 84590 X
HER 36 o 00 5P AN SOOI A B 4538 R A e R B A Y — SE R T WL [ A 2% A5 B I8 4
FHEE LAY 2010 BRQH B 0 i) ok AR 2013 WUBT (% 4% I3 ik ) (1 et 18] 28 et 18 52 ] LA 75 3] 55 5 o o]
U —EA 25 5 o AN SCR T AN R S S0 1) ok HE A7 22 B 700 A, 1 406K RE AR X ] B S Sk 2007—2012
A VO RE AT ] 35 1 R 2007—2017 4F, % 5 (951 (8) RSB (9) 43 B 1) 7% AH R [l 151 25 5, 22 et 71
Ko 45 50 R ML BB %K central_after B R R B0 R B %k # W] 2010 fR(H Ik ) IE A AE
S S A A T ™ BT 2013 AR (A A0 k) 0 Stk g s 4 T B 4 BT & 4 A A1 0 B AR R
5 1M 7] A s 25 o 25 3K 6 £ 45 4 o 2L )R AT UL £ [ A 24 SRR £ S R AR SCSS I8

1o BUR S Br 5 ¥ e PEAG 55

LB S SR E S ERESNEEE

TR SC AT, RE A Al v 12 B 4 b S A A AR B B RS L BB R )
T LA ) ok Al 5 B0 B 4 R AT o P T A T e B A R R B, (R R % A
I JE 3 3 o WL R I8 1 B . % 0 B B R B AR R B B A IR B 4
AL 1] AV A AT I A A IS A | Al g R B 0 A AE (e
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S F A MR 10 B A R L A S — B N R I BEAIL R Al 5 % o B R 7 S 0 R e s DR B 4
A5 T 5| S B3k R 5 G S T R v B A, X T I A e s B R A B VR LR AL A U
(BRI BURAE IRIE B GRS . A SO MBI deash 1F Ay i 6 715 554 S e 300 4 AL 2k 394 08
A5 Al ) 3 2 P % 5 K4 TR RN i T K (2012) 7 e A R (2) I ol i W overino , 1 I K
fill |2 % Harford 2 (2008 ) """ 47 24 4 F1 FF 2438 (2018) 2 i B 200 5 4, 3 TR BUIFBLR T 0 19
REASD S A A5 780 (3)) LG 367 2 ) 2 705 308 o 40 1) R0 4 00 B 478 2k 0 2 8 R 35X 9
G T ARG A TR 4 1 90, 28 T 2 T e £ TR 4 A O BLIRI AT o A5 b R I, 2 R K LR v e
7 4% SERF FURE G 1) 2 94 1 3 BT 7 W T 2% R B0 A T L 4 0 o U2 S A e vl ke ()
SR R T W A 5 — R 1) RS 2 4 T B i A5 e R R Ak I Y W UR TR 1
e WL B2 5 5 R B 20 43 SR A BRI A i A S 7 R AT RESZ AR DOk W A
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25 P K LA £ 5 O 3 S L 0 LB O PR 2 R A 9 A R (5
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W45 bk LDdcash 8 83 BUAE sh AW — W1 10— i, A % E SO M AL AR R (2016) B i
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AU (3) PR At b B R 28 A% I 1% ) R HBE ARG BRALON, 1 T 4 T o A 5 IR A AL AT R R
i) Y 2 U/ DAL 81 45 3L i B0 o B B, DU SR B Y (3) ML B3 5 4% cenural _afer 5 B 51 15 R
Ldcash 32 5. 30 central_after _Ldcash 1] 2250 v, N g 2 R 171,

e 6 1 K75 A% T i 1 3 Aok A1 A e st Al PR A I BT I i R B IR R T AR s B R A
BIHZES . W 6 1) (1) FH)(5) Fros , A H il - /N K Lok 2 00 i BE 5 557 Rl 57 2% 4% B0 A8 & 1
MR Ldcash YT 1% KV 535 4 1E , BEURE XA Al 1M 5 88 40080 4 35 6 R o ' B0 B 4% %
A, Y 0045 30 A Al ok B 8 it (A R, 2 00 b ] i ol e R R i R AR B ) Y T
JNIR DA W 4 40 8 o ™38 93 2 A 2 WG BRER B I, a0 g (2) F051 (6) B, i 26 WL il B2 BA 55
MEATAF B A2 B BG _ Ldeash W9 % ik BE #9519 [l 9 R EOh fAHOR B3, X 5 £ SOl ALK R
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R B 1) 3k B 4% 5% 5 24 2 B 4 25 A o B8 VR B AN IR, an g (3) FNEN(T) B, B 9 R

O BEERFI/NT 0 MFEA R REA BUZ W G 1A KT LT, R BB [543 B 45 SR UE 92 T A R B/ T 0 1 F A
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* 6 VEER ATERRENLFHH
) W AERE R & overinw W AR F & soverinvl
WA E
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e IESTE
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WG R A T BRI 8 USROS 245 23 o e st 467, 00 A 5 8 28 o3 b i 48 Tl R0 587 5 o5 — D i
2 R BE W SCHLSE |, MRS 43 21 TE A 1 A JRAS AR 9, 7 ol 2 e T A B 527 O, ply it T Il 45
W B AT ) T AR b el B4 IR S, LB TR A A T A ) I A A A S B o
BEE (B FIMI AR AR 2007 ) 1 S T 4R TR A (8 0 B e 4 5 A IR T R R A LA B 4 TR
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BT A SO AR (3) i e 7 5 0 i) B 8 O A M BB (lndapplyy J 28 4 B A ol o o7 250
BEHYE diniapplyj) VB4 BRI ST (perdiv Je F 22 4F FEAT b 7 K008 B8 O (EL dperdiv) |, fif 6 72 T 5
Ml B 25 A ) JEE 5 R AU 4 B SC HLI central_after _Ldcash e R 50l 5t 75 A% i JBE e 15 10 Ak e A BE
G ACRORE R BT T RO 1 2h BRI S A . S B A ST — 2, Rl BB Indapplyy i LT 2
A S H 2% W) R WL A BN T B BRI B ORI S perdiv o A 1 B 4 BRI R LA A IBE
FIE Z IR o AR SRR 0] U3 B9 A L, SCFR T 25 RS 8 iy BURE A R A 0] 051 LA SR 5t TR0 e 5
B R JEE SR 8 A B A A R B R, R T IR S [l A 4

* 7 W5 H T 4 A o B E K
Panel AW 5% % I 4 #FHH 5 o 8l 3
M W N & R I A
ﬁﬁ$§ ® & Iniapplyj dlniapply] Iniapplyj dIniapplyj
E LN g
= (1) (2) (3) (4) (5) (6) (7 (8)
0.170™ | 0.207 ™ 0.105" 0.114" 0.188" 0.225™ 0. 101 0. 096
central_after
(3.01) (3.28) (1.93) (1.89) (2.22) (2.15) (1.25) (0.97)
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Ldcash
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How does the New Performance Appraisal System Affect Cash
Holdings of CGOEs? Evidence from the Quasi-natural

Experiment Based on the Third Revision
YANG Xing-quan, YANG Zheng, CHEN Fei

(School of Economics and Management, Shihezi University, Shihezi, Xinjiang, 832003, China)

Abstract: Corporate cash holdings may be derived from the positive or negative impact of the “flexibility hypothesis” and
“spending hypothesis” associated with agency conflicts and cash allocations: on the one hand, based on the “flexibility
hypothesis” , self-interested executives prefer the flexibility of future cash flows. When the company generates excess cash
flow, it chooses to store a large amount of cash on the spot. On the other hand, based on * dissipation hypothesis”,
management is more inclined to expand the size of the company through mergers and acquisitions, over-investment or other
means to quickly dissipate the current cash holdings instead of holding cash for future investment,and the company’s excess
cash is also highly vulnerable to the controlling shareholder.

As a “baton” for the development of Central Government-owned Enterprises ( CGOEs) , the performance appraisal
system largely presents a systemic performance management system for the SASAC to suppress agency problems caused by
“owner vacancies” . The external supervision is to optimize the incentives for the responsible person of the enterprise and the
high-quality development of state-owned capital,,and then to optimize the CGOEs’ management and control system and the
decision-making behavior of its responsible person. Therefore, the performance appraisal system is essentially a kind of
external governance mechanism which had exerted supervision, restriction and incentive on the responsible person of the
CGOEs. The external governance mechanism will inevitably have an impact on the cash holding decisions of CGOEs.

Based on the data of China’s A-share listed companies in 2010 — 2017, this paper selects the performance appraisal
system in 2013, as a quasi-natural experiment, and uses the difference in difference model to test the impact of the
implementation of the new “ Appraisal Measures” on the cash holdings of CGOEs. The study found that; (1) The new
“ Appraisal Measures” significantly increase the cash holding level of CGOEs, and this result is consistent with the
robustness tests. (2) Through the analysis of the mechanism, it is found that the performance appraisal system enhances the
cash holdings of CGOEs by exerting excessive restraint on excessive investment. (3) Further,the performance appraisal also
prompted the CGOEs to weigh the secondary allocation strategy of cash resources,reduce the dividends and use the excess
cash for innovation activities, thereby enhancing the cash holding value of the central enterprises. The above results mean
that the performance appraisal system can inhibit the inefficient spending behavior of excessive investment to encourage
CGOEs to hoard their cash,and increase its cash for the “more innovation, less dividends” long-term value creation trade-off
configuration , optimize the cash utilization efficiency. In turn, the performance appraisal system can improve the innovation
capability of enterprises and enhance the value of enterprises, which provides provides theoretical basis and empirical
evidence for further deepening the supervision of state-owned assets and actively promoting the performance appraisal
system.

Key Words: cash holding; the performance appraisal system; over-investment; corporate innovation; central government-
owned enterprises
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