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AL ST (Liang%5,2015) o 55— J7 1T, A2 K BUAE e 511 4 s B 1B SR IR T
HIZNAIL, A7 AT BE 2RI C R ) B (VR AEA T RN e L 20115 S WA, 2012 AR 45, 2015) 4N,
VFEAT A Hi (201 1) 48 8 T 3RBCE Z M ERAE THIL S MBS THZ BIAA e G i B 1Y
F528 AR FH I MDA BN 2 R, i e Sl A s RS A B R B % X
WATIE S TR AR S ERIAE,2012) , A AT RE SRR IRIF AR, 7 KA R, AR FH T 2 B 1%
TP AN TR 22 B IR (R AR SE, 2015 XA FI Y A& 52015 ; 5K 3665, 2015 ; Bradshaw
85,2016 ) o FH I, X TR R0 T 5580 A B A T 1T 29 sROHAE B 984750, b 1A IR)
PSR B 22 i il B U5 TR A P T S TR ECE Z2 RS , A F 58 B LI A S —
M, T THE R RE 5 A SR I AR 558 P2 2 R) A AR B R AT SR 2 I EA S AL B0 P 1 R

Opler%s (1999 )45 t IR & & A\ 28 BTG ) () FBL LR UE , RS T 4l i 2878 45 BRI 55 Do
(RPFRBE BIHL ) o FE T Bl 75 K AR % 29 52 TR s LA A , Almeidais (2004 ) fllBates %
(2009 )4 Al A7 T I AN 2 A5 58 DA RS TR SR, 0 T S A R AR 2], SR s A R L
IR AT o (HJ2: , Jensen (1986 )48 tH H1 T B4 ok S S F0 3R MR Y FE 2R A2 2 — (R A3
BL) 3 F A A RGBS L , LSRN T sl ok 15 7= B A S o B2 R 5
51548 UHAFA AFLF] (JensenFfliMeckling, 1976; Jensen, 1986 ) . /A @) AT AR IR I & R A
A 4B PR RS B2 57, RN, 45 BLUZRRIEXT A Rl B Fea 17 0 B R A2 3L T3
SREA T TBE LA CBRBIAIL, 24 2] & B0 v A B B N HRRAE (JensenfiIMeckling, 1976) (&t it
SRHIE CANPESR AFE Y55 ) (Finkelstein®, 2009 ) ARFEMEARAE (403 B B {5 ) (Malmendier il Tate,,
20085 244245, 2010) (B G R W45 (ANBUE SCIR ) (R A2 3818, 2015) SF 2 M A 7 I 4
FEATT 0 SR, X U A9 T Z2 (1) 2 A IPD 22 BN A7 5 H0 &, T R oo A R P TS R
SRR W AR RIS AR A/ B 2 RO SR =5 (2017 ) B % = B FHanfe] 52
Ml s ) B A R A AT T3 (HOC TR AR M E T I AR A o 1E 4n 2% B Fil 2 [ B
(2009)F8 H , B4 R M E R I T HTEE LA P EAS AL ek A B4 0 {8, T ER 4 A ZKF 1)
ST WA S A S IS B e A2 5 5 (I HE 45, 2013 ) .

ARG B ROFNSK R T (2017) BRI ER R %) A0 X5 35 AR e IR i DOl B e,
TFF 53 M0 ASOAN ] B o BRI R T (2017 ) F S DGR MR = 8 THIO 5 Ak B4 4 A J A G
R, RS IR SR = T ] B S 0 AR SO AR AR A 5 52
AR BT 5 X A TR T AR AU R A AT AR, B T g B AR TR A
3T T AN G R R AL AR A B4 T A s AL, R TS S R
IS EL BN A AR AW 25 A B AR R IR I AN ] o A ) TR R ARTK R 52 (2017)
K FE X vl A R A B A2 ), AR SO S OCTE A RIR L R o Z T LA BOR A B 4
R 2 Ry i A S 25 D DU W) B & 5 A A AE SR K F- (Opler , 1999 Kim%5, 1998 ), {H
o E AT B S X — m K-, IE QFrésard fSalva(2010) 35 H A B AL TR 5
A S WUAE HIE 1 B FRAE R, A AT BRI A A B AR g o DRI, W6 A2 A m) H s 8 ST
Z AN B R R 4 e A T R S s S ) R S DL R AT ] e TR 2% ( Dittmar fllMahrt-Smith,
2007 ) , #1715 e B 4% 56 4 X008 R B A B S N eI, P IR BE AN [R] R % R FIK R T
(2017 ) FEFE— A 56 & SR T i 5 TH R IR & R I AL B2 ), (H AR IR A I =
R I AR AR O AN SR, TR B 44 T A RIS S REA BT o, (X —[7)
BEAEAS SCP AT T PEHIIE IR o JE T Ik, A SCLA2005—20124F5 8194 FE A Al A A J 512
UERFSY 85 R SE, S THE 5 A Rl AR 4 1A M (88 35 SR S LAy, A4
BEEXT T R S A R B AR A A T K, A U (B 2/, 3 1 B R A
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Il A BRI AR L A R R 25 BOA T O , RS R A B A A NSO R
I EYTNAT N HE— BT R B, 3 T i 4 RT RE A B 0B < i BE e A
A S0 T ORI 8 A sl S B AR, TR 25 A R O 4 IBEA] , BE T4 IE 138 7+
PR IR T WA 5388 7 A AR R R [T I, S oA/ e 1 BEORF I 201 SAF 4 ) AT Aol B Y
R, e R BN BE , Pt i ey 53 B 3 1 Ol 22 BN B8, 57 R Y BOR S5 T L]
HAERE L.,

WFFE TTIR 32 Z AT < 55— , R SR AR © 2T IR G TE B AU & R il , (B2 45
P VR (0 A T A e A I — T 1A A SR G 3 EL AT <R B B 0 14 1 i o Al i T
XHEATBLG R AT BRI 5, 50 T A THAUR A B ST B rR A ORI 4%
PR B IGTE RS AV BB B 15 A TR AR, 2 AR & AT RIS I s T B e A3
AP AT AR B 5 AL I AR ATl T S22 D3R4 36 3 DI OGHK , T Al TAR AR
PSR S HEAR A AL A B i 258 RN, o8 T HERR & "I Al JZ g R L L
AT RE MR A N AR A SCRE BB BB 15 1 I VDA R0 =, SO TR AT T 3%
BEE O Tl v A R A 1A AN (R S B AL, O ik — 20 WA T8 T e A A T A B <
RIS AL B2 AR SCIESE 1 7 A F THU 18] 2 A A i A i PE B AR i
SEAR IR LT SO AR, et 5 C AT SCIRFEMI & NI E 5 T X T 8 Tl S e
RGBT R AR SCHFSEEEIE ST, i o A U E BRI T 5 R Z A1 A4
B I T R A TE RS 40 T AR A, XA — AR L U] 2 i A e A U
BB A B DRI, BP0 T 24 AT R A9 [l 2547 B b o By s S B R S

ARSCNFANT < 2 3R 2 B M 5 WFF B 5 5 =T e B R IR S ik se st s 2R
e LA SRR AR AT 5 5 T o e — o s R R A SIS IR

—. MNEKEE R ST SR RRIR

(—)EE S THEN S B E I A RE A

B A U DU — i R e T A A T E UM R R BEAR R
PRFEFIS A FHU T, B S R T A s (5845, 2016 ) . — 7 1T, FEE THEI T, B
W FEEATTRES A R I  BATE S 5 AR AR AT R G WIAE,2012) 45, X 4k
15 R G- R 14 fin i 7 BOR LA S 057, $2 /=5 b BURF B GDP AR Rk %6, A B 1
AR 5 T UM ST IR R WA TEREAS 53— D7 T, R A R RE A s i i B A
HAER RO IE 3l , el BEAR 9 GAAEA TR M, 2011) I8 (BREEAESE,2015) 48, AATiTA Al
RE S PR AR 3 I AR 0 R 2, DA T el [ £ 1 7 22 8 2 A AR (B KA B T

PRAHEN 1 22 1) 24 TF LR S TEA Y B AP 42, 22 BO0F 58 I\ AR AU 0 1 4
BB R IR A A 1T 0 (F 40845 ,2014) . Frésard fiSalva (201035 T4 94 7134
PR AR 1) G 3R o Gleason5 (2017 )48 HI 2wl B 4 S B 1 9835 FAg 383 Z [a] i)
ARBRA)EL, I AT T H TR 2 B B AU 5 K, WS T B i A ¥ 3 9% o Sun AT Wang
(2016 )48 Hi LA Hp = 1 B8 IE S AN 2540 2 5 i 28w B A & 45, B Al B 8 i T

A Ao B RS RN R B2 (2015 3RV 1 Al A= i L AN ] B BB 208 < 40 % 22 BB (EL Y

SREESEMIEEE R (2014) 55 T S MBUR T 55 2 AP BL SR Y &R oIt S5 (2013)
MR AR AL IESE TR G R A BEAE 4R = 2w
MARBEML K , BRI B PR35, 1 1 1 A8 B A 2 I RGREAS A
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FLF . Jensen(1986) 48 tH =y AR A1 AT B3 A # 9\ 2 W) 90 4 0k SC ILAE BRI 2% , VR A4 22> a7
B, T B0 4 vl T AR AR A , 1% 5 0k 2 B BUX — S g Myers FlIR ajan (1998 )IE S .
T ZATRHIIS A A BB UOA N, BLE e = B B o8 T IS5 75 sh AR ORI
25 (A Al R AL AR 22 Al 4T BE AL AR T o)1, WiHarford (1999) 5% & 81, IR 4 5
A AR HOE R e SR T 2, ELI A 0 e B 2%, AT 3 Al (i - Masulis Fl
Reza(2015)UESE, BLAHFA ML , Al ] BE A B Mb M E A8 189 15 1 o R HARTEANL
RATEE A Z 0] A A S 2 MR B 1B 00 B E A = 48, B 2 R A A
Y ER A HA B B BRI 2%, A B B IEGARAT R, SRR T 2 1 B e N RA A 25 05
3l , ABE Al K R 25 AR A T34 T 8 AT o AR I &, IF AN Frésard fliSalva
(2010 )55 P 395 2 % T2 TR A 4 A A6 Fe R B0k T HAA R A P 4 15 B 38 R IR A
S (2015)F8 H AV 5 R A0 4 AN SR S5 AR sl 2 18 2 2 R ML, 2 BRI £l A= i i) 1
AN TR] B BT A0S o 22 5255 (201538 i A B S LA vh i i L LSRR A R B B B
7L B R B BUIA AN A 1 2 T Bl 208 B T I B8 o A AN e e, O T X X A b il
A B2 B4, U2 R A9 B A R I EE R N6 o 5 R, Lif1 Zhou (2005 ) 3iE SE L
A E SR T 5 538 59 RS T , £l v] BE 2518 I S8 AN FeE RO R v 20, e th 2 1t
ST RS2 ) T I ) RS 358 1o o AH S T 1 B BB SR, FRATTIA K A il i 48 A T X4l 22
B AR T A TR A A TS TS T A AR O AV, A DAY B IR S A AR T
HI1E] 2N ) B 40785 BUR MRS E A 2 PE (XIAR 55, 2017) o I, AT R S 4835 TSR B
AP FRBE AN 2 e, B0 FATAS N S5 0] i A 38 X i P XU T 0 A 7 8 15 o K BT
RZEHE (Myers HIMajluf, 1984 ) , 78 11 Ifi Filt 55 24 BRI 23 0 e e 358 AR 581 1) PN S R 9
M, 24 A T, 28w XU A N4 s 1A Bl AR & a2 M, 28 B T B P shplL
MFRFA AL A, rTRE A AU BL AR5 1) AR TR R 2 Ja B0 A A FREL SR , RERZ R A
e A A AN O AR SRR R SR O R IR FE R O B A Al R E
BN e B ARSI E.

PR , MARE S (L 8 %, T A e A R B T s s ML 2 32 SUBhbL, A T
T T A A AR 25, T B Y SRR B8 A T s R A A i S 5 A A B
St NP AT EE K, = TS A R RS O, A R R S LA
A B 4 LB % it ] R TR IS 174 i 95 240 RORIUE 55 A AILURURSS: , LG s 8 9 3 S5 AR A 2 S A i 2
ARG, FRIOE A3 Ll A AR 5 B0 4 AT Lo e, 4 (B 1

s a: = 8 T 2 B 5 B G AT 4 A O, RIS 588 6 T R 1
A 25 T AR B 4 340

BB 1 : B THE 2 o 25 3 e B R L, RN 0 8 %5 T i A A
R4 25 T AH R A B 4 104

(OB THE A PEMLE S5 A0 4 A A

AL oN TR FEML T RES 2% i A B 5 AR Z (] A AR B R, 44 T A 2 351G sh 5 20
FIME = i T e VR — 008 8002 F1AE EHL , T LR Sl 19 28 55 550% (Shleifer Ml
Vishny, 1997) 3% J& H 72 5 1 S5 s e 10 15 RERS 2 it e A 50 , s A 4 T
%31 (GiroudFMueller, 2011) FEESR Y™ M T A TE G AL, Tk G 1 BB A7 S PR AR
BRI S RA TR, 2T R R, SN S S S MR A ST
Printh =% .

HLa Porta%:(1998,1999) 2 J& , i AR X — /N2 FIA BEALHI S 2 T #2435 1)
K AR SE T IR AR BB A SO AR R S AR 2 18], DA ORI 5 /N AR Z [ 1)
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ARBRRIE, R T GBI BR AT A A RO it o Y TREABE A S 3R B ) 18 )
P AR g, AR T BE0E ORGP 1 DX, {4 ARV A B RE AT RO PR 22 B A S
1120, R AR A A AT N 32 B0 850 B AN 23 Pinkowitz 55 (2006 )48 Hi AE % 98 (47155
ALK, BEBT O IR I E 25 T SR B G P dm o IR, AT B4 7 it T 37 5 4 LA B8 ¢
BRI IX PSR 2> w1 G FAL , ok 25 S0 TR -5 A U a3 A M (H S R R R o i
I, 4 H B2 AR s 3 -

TEBE2 « AH HU ™ il T 0 3 A B RO AT ML, 767 T 3 58 S5 55 A Ml P Tl ot R 2
PABAFA M ELRI RN B B35

B3 « A FE BB BT DRI B AT AL, ZEBE B TRAP B 55 O 7ol B TR o) e A
SEENARIEUN AT IR TE 3

=, MIR&IT

(— A e 5 B R A
AR HI20054F 22201 24F A 1A FAAIFFEAEAS , RIS BRaas il Ak v e R Bl 75 B
I Bk 3 T CSMARMIWind 848 e o 1 $& s A5 AR U8 M , A SOMAE A R A 1 R
AP (1) TR Rl AT Ml B RRIRTE , BIER T @Rl O R ATl 5 (2)5IBR 1 32 248 s Al i 2k LA K
ST .PT2MY BT ARl I A LA AT T 1T 1% winsorizeZb B, LATH B i (B X A 3044
WRSE e, AT RN B A INIES 8194
R T SR TR, AR SO e ACSMAREE 4 25 A Wind B8 2 (1) B A4 il ik
P LA Al I R AR T AR P e TR IV 28 DA R 2 W AR A A e 40 B, FRAT TR T
T AR S A5G B2 5 ) i T 3 B e B MRS 1) 25 1) gl A (R, 1508l T
HAFE , FRATHE IO Al 430 S 2878 D SR A AR B A AL 2 3 m A AU &
(DOWR TSR E X
1. B A A 1A
1Tl AT BB PR B 278 RN SR TR SR A R R A S S A, o T S A Y B
FrA i ARBR AL, A S Y Frésard FlSalva (2010 ) 1 5 2% F A 4 VR S 304 A7 iy A R AR
it [N, 2 P E rp [ SR NE S PR R A SCFE A AR At b3 R, A B A rh
R (R&D ) AE [ e = W AR A, U R R S L,V 22 Al R TE AR rh Bl R X
— B8, N2 B R&DEHR BB L, I, TR AL T A SCS 2% R 28R 80, AR
X — 4 A B AR SCH AN A (1), JEBR 22 IR Ry A AR AR 44545 B Ex_cash™,
Ln(Cash;;) = a+ (iSize;; + BoCFi + B3NETWC; , + BsGrowth; ; + sCAPEX ;

+0BsLev;; + B:Dividend, ; + Z Year + Zlndustry +Eiy

Horpr Y B AR B Cash R A FI IR, ST IE LIRS Y/AEIR & 8. 58 (5 5™ ),
Cash KF7N FR BRI rh FRATR I 4 M & 550 ) 5 8587 09 LU K 3RR Cash, . 575 LA
FESCHR (B RN R T,2017) 5 HI AR mIRATRH T A I ELSize; LA T CF; B 1B 7T AR
NETWC; KA Growth ; 28 Al B AT K3 BEA S CAPEX; 8 W) WA 55 FLATLev s IR i
W% 15 Dividend , 34F A TCM 1, 75 WA 0, [T st 48 A7 BE A7l 1 22 3900

2. BRI S A RS R

ARG AS SCHFFEARBE , fE %8 Fama 1 French (1998 ) . DittmarA1Mahrt-Smith (2007 ) {55 | 3

O T T P R ZA T o [ 5 [ SIS T 22 57, LR IR 28 SR DR

(D
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TEJFAG BEARIIERE FHINEX cashFlPromotionfi 38 H.I0 , 312 HAg 24 4255 (2008 ) AU AL R 5 15, 44
AN AL (2)

MV =o+ BiEx_cash;; + BEx_cash;; x Promotion;, + B3sPromotion;; + B4CF;
+05ACF; ;4 BeACF; 1 + Bl iy + BsALi y11 4 BoAl i1 + BroDiy + BiiAD;,
+812AD; 11+ B13CAPEX ; ; + B14aACAPEX ; , + BisACAPEX ;11 @
+516ANA; ; + B17ANA; 11 + BisAM Vi, + €

b, Wl AR i MV N W TS, SR AL AT S 0 (-5 AU T 1. =2 Fn -5 5
T TR (LAY LU (A A £ 5 RO A M (B A 1580 vk Sy e SR JRE s 5 e ARl 2 ), 55 A il i
RN BRI o% = AR T 2 S5 W I o Ex_cashARF A Rl B AL A R0, X0 oz [l AR (1) i
by 0 4 RE A A Oy ik, I 22 S Y % 25 T VR A 4 RE A 4 i R FHEx _cash,
Ex_cash, XA . &% T+ Promotion 5 BB FHEUINE AL &, & A FHE A 1, /080, Hig X
DA B A A AR VR BUN B A CR el FHERIE S0 ), [ 228 Bt 4245 (2015) , FR4TT LA
THUH R 8, B S A T Z O A RGBT CL 2™ A i, B an 2R sl & A 7E
THH Z T, el SO b —4F B 05 TR 8 AR R0 AR AE7H 1 H Z )5 KA T,
D) b A B 55 AR A 8 3 P A 34 R 1, LA AT B R 0 o AR AT SR, I A i A8 e 283 0
MGV CF; LB AT NA; FE TR AR D ; CAPEX R B AR S 1 S Herp, XA e 0K
Vs AXEX X5 AX, =X =X AT BE AT Ml [ 5800 it oA R BB A SR @Bl e R A S
W TR A B0 (Ex_cash, xPromotion, ,) Z 5B, , FRATTAT LAAS B S5 0 8 %38 FHE i i 28
RBAUIR S REA M EITAL , B3 IEAR SRR E 4 TR, W3 AR 4
TIAHT.

M., SHESERS55H

(—)ffid kgt
R T FE B EMAMESTE R R, A"l d M E I (P A%k N
1.530(1.112), BEBAREAS L ) T A a i B ML 2 o 2 R AU 4 A f B ARY (1) B 25
PR b F MR IR R B, A S5 OLS [ (A W INAE i9 5% 22 =2 FIwh sk ko , BRI 28 Rl AR A5 1
SR EEWPRN N0, R IR H, Ex_cash, FEx_cash,/Y{E40.105.0.060, FH T4 SCX} 2
SRR R 1% winsorize b PR, BT UL B Ex cash FEx_cash, KT 2% iX Ui B 52 /M Yo i) Ji
REx cash,(Ex_cash,) 4 %8, b i K1% W R IR Ex cash,(Ex_cash,) 46X {H K H I,
Winsorize i [ IR Ex_cash, Ex_cash, 52 7oA o il 26 1 BB & I A A1 22 53001 R
0.1787F10.091 , PRI A [F] i Ml ) A B < Y O T AN AR ] o

x1 FETERHAMESIT

Variable N Mean Min P25 P50 P75 Max SD
V14 5819 1.530 0.195 0.631 1.112 1.945 6.716 1.345
Ex_cash, 5819 0.105 —0.300 —-0.026 0.060 0.335 0.730 0.178
Ex_cash, 5819 0.060 -0.172 -0.015 0.048 0.175 0.279 0.091
Promotion 5819 0.027 0 0 0 0 1 0.183
CF 5819 0.068 -0.204 0.012 0.060 0.116 0.426 0.101
NA 5819 0.841 0.434 0.795 0.870 0.922 0.990 0.114
1 5819 0.014 0.000 0.002 0.010 0.021 0.042 0.023
D 5819 0.040 0.000 0.000 0.043 0.019 0.089 0.035
CAPEX 5819 0.073 0.001 0.023 0.054 0.104 0.320 0.067
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1. B TS A R A

J T RGIGAR SRR 1, A SCR RS (2)iEA T [ U3 434 , L DE 25 SR A2 BT/ o F 262
AL TEARZS SRR AR B A TS 0L AL 5 1 [ R 408,94 0.923 (7=2.76 ) , 38 H Iy [1]
HZREB,H—-0.251(T=-2.30) 1E % B L il A8 o A5 B0 L BB AT B0 & 15 M (B0 B3 R 5508, R
0.882(7=2.45), 2 B IR [ 4 R ELB, —0.325(T=—2.27) , JEAE 5% EAEACE I .3, AT LAESE
TS Al AR AR A A A 2 UM O o I — S5 SR IIE T ST AR e, TE SEAE A T
], B A AT REAM A B AR 4 SIS ARLAI  ACFRBIHLAA S, AR A4 20 0y SR i Ak, it
T T EVRIRE AR (4 58 8 5t 2 X 3k 38 43R A R 4 T o P ML 25 T — T Rl RE 1Y
ZEWTEEx cash, iR T IRAE,

®2 BEEAHRSEFIASHENE

(1)Ex_cash, (2)Ex_cash, (3)Ex_cash, (4)Ex_cash,
Ex _cash 0.923™ 0.882" 0.948" 0.864™
(2.76) (2.45) (2.50) (2.05)
Ex_cashxPromotion -0.251" —-0.325" -0.230™ -0.318"
(-2.30) (—2.27) (=2.00) (-1.86)
Promotion -0.073 —0.062 —-0.069 —-0.063
(-1.02) (-0.77) (—0.98) (-0.70)
Control variables Yes
Year Yes
Industry Yes
N 5819 5819 5819 5819
Adj R’ 0.050 0.212 0.045 0.211

455 4 hrobustZ R I TAE, " AR AR AE 1% . 5% 1 0% i 357K T ZR BCHE LS R 2 T
F 2 (clustering ) %, IR [ .

2. B TS R ERHLE] S S A A A

AR B A BEML T 8 0 2% i 7 BB 5 AR 22 0] A AR BRI L, b T b 2 5515 3 5
A R B AT T — 2 58 T/ 5 PN MR 2 51 A BEAL X6 2 55 -5 88 0 B 4 R A (G
Z AR L P T 5 4 n] LA R R = Al A 2 B AR (Shleiferfll Vishny , 1997 ) o FH T 72 i
Wi 2 R TR ) L BEAE I 25 A5 $ T | 83% (Giroud FIMueller, 2011 ) o ZEBER Y 72 i 1T
Yrsap AT TS I R A SO AR = A B A R 17 R, B 2 A Al 19 4%
TR IR TR E TS IR A T TINS5 DA SCIR, FRATTIE AR
ISR IRFEEL (Herfindah) ) VE R 77 T v G RE BE RO RS &, ASHE & PR, HHIBUE /)N, E I 7
AT e AR FRIRAR

FiLa Porta% (1998, 1999 ) 2 J& Ml 325 BN G4 B AT A 7L R VR R A1 16 AL
XA FRAT N IR SE AL AR R R | e A RO L R BB AT R, SR C B ), 22
LR TSRS, AR N R AT R 32 208 S0 W B A2 o, (R 0 5 R 25 o 21k
AR ESR T, SO AR AN B E XS TR A B AR BT (A TR AR 32 1 Ay
PAE (201 1) IR KRN AT LR AR

AR FABEAL (2) BEAT (RS 4347, 4 AT vp (67 O HH IR B 0 8 501 7800 43, 43 S Ol
R EAR S T3 G LA SR 3G TE AR KO o th 2300, FEAIG™ S i 3 4 ARE AR K
SRREAR L R A TS 2 R AR I A R 0 R R AR G, IR i S PR 5 T

El & F i 5 2SR NE
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AT s A IR UK RUREAR AL R R THBO S A R A SR BAEASE H
FARTEAS 3 A0 o ST, st = i T 5 4 A R IR DR s 23 RN B AN A 8007 2K
7 T s AR BRI S HRUZ BB SRR TR s B R R R R R B

RO LR 2 BN DRI, A7 85 R SRR BEAIL T RE 08 S i IBOAR 15 8 B2 Z 1A A AL B ] 555

HIMAT N
*3 BEEAHRM.AREGENGSEHRESFENE
(1) (2) (3) (4) (5) (6) (7) (8)
P PR H R
High=1 High=0 High=1 High=0 Law=1 Law=0 Law=1 Law=0
Ex_cash, Ex_cash, Ex_cash, Ex _cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash,
Ex_cash 0.651" 0976 0.702" 0.984™  0.538" 0.952"" 0.423" 0.845"
(1.87)  (2.84) (205) (259) (1.75) (2.69) (220) (2.34)
Ex_cashxPromotion -0.158 —0.432" -0.203 -0.387" -0.182 -0.401" -0.133 —0.374"
(-1.03) (-2.50) (-1.44) (-1.90) (-1.37) (-222) (-0.56) (-2.03)
Promotion -0.020 -0.069 -0.060 -0.062 —0.031 —0.082 —0.032 —0.078
(-0.53) (-0.81) (-0.71) (-0.77) (=0.09) (-1.32) (-0.34) (-0.80)
Control variables Yes
Year Yes
Industry Yes
N 2909 2910 2909 2910 2 856 2963 2 856 2963
Adj R’ 0.200 0.234 0.198 0.224 0.184 0.221 0.174 0.240

(=R A

1. {5 7] DT it #5437 (propensity score matching )

R TS L REE R TR FR A58 I DT ECAS 2k (PSM)#E— 20K 36 17 5, DR L
AREAEAR LT S = B TSR A ] % F AR 4 R 1 22 5 LA R0 450 T xR s
SRR W RZ o T — A0 ) 4553 2Fe DE B i 2H (control group ) FIAbFEAH (treatment group ) , 5
I FRLE A9 2 5 AN T o T 58 AR SCHERRA Tl RRASE AF B S S D RCARME SR, AR R VE e AR 53
R T R AR DT AR o e A RIVE R ECRTREA e, Fe IR BCRT J5 PREAR HE AT
Ml X —E510 5T SCHFE A — 20, ULIAA SO 8 4518 2 AR e .

2. W T SR A A R

AR SCHEHTE ST E A B TR , A2 A il b s A HAA A T8O, R R T
FHERI B2 2% B H S R SR BUR S0, RO s S A B E A 3K . CEOLL K32
PIC S, R 207 T B G AR I 4 5 o R R S5 b SR S I S T

HIERN N FHBA IS TA AT 255 PR TR AR B A B e R AR AE IR
W, S TR AR 25 10 2 4 B N R A A I VA AR SCES IR IRt T AR il i
EWTTZ N

3. WA 2] () 2> B AR DR 3%, 2 il 2 ) 1 58 00

P T R B T ) T BB A 5 i A UL 2] 14 28 WIARRAE , FAT TR 2 w0 188 s 35z A 42 il
IS JETHARFAE R RZ A A ST R, $3 5 1A ) )2 T [ RON; , e A R 5 A R AR
EAEA BEIEMHXEKR,

4. e AU 3 1) 23 w) JB HUARFAIE PR 3R, 4 o) ot ] o R0

R SR ER R RNt b Ly o ks W i S S T /A D RS R 1 - A = e e 3 A i L 5 4
I AR BB B8 AN SRR C B AL, 3K Bt 25 A R BB R AT R o BT, S [R) i X
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Z ) A T AT T 22 5 A B M R S, AT S T W) [ R, WFFE A R
IR
x4 REUHRE
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

i PEBCAS E=PAR: ] ReFFATTIL il 2 ] F4: il o i
PAREN DL HOBT X R I#] 7 RE I 7 R,

Ex_cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash,

0.623" 0.707 0.788™ 0.864™ 0.801" 0.902™ 0.701" 0.832" 0.743" 0.724"

Ex_cash (223) (2.00) (2.53) (2.05) (230) (232) (2.02) (241) (1.98) (2.10)
Ex_cashx  —0.102" —0.134" —0.230" -0.201" —0.265" —0.180" —0.200" —0.189" —0.193" -0.167"
Promotion (=1.98) (=1.90) (-2.00) (-1.89) (-1.82) (-1.91) (-1.78) (-1.75) (-1.80) (-1.70)
—0.034 -0.042 —0.063 —0.056 -0.060 -0.050 —0.043 -0.035 -0.040 —0.039

Promotion 4 54) (~0.61) (~0.60) (~0.75) (~0.82) (~0.71) (—0.40) (~0.56) (~0.23) (-0.36)
Control Yes

variables

Year Yes

Industry Yes

N 314 314 5819 5819 5819 5819 5819 5819 5819 5819
Adj R® 0.162 0.175 0224 0202 0243 0210 0.183 0.190 0.170  0.187

5. 75 LR m AT IA 5 BR T 2 )

h T BAEARERIL , FRATTIAN 24 = 5 T AL SR, B0 XA Rl AU 4 R A M (Y
P B K TR A AR A e — LR, A 55 %, XS I A A S AE AV s T i B R AR By
B, R T s LSS o BRI, o0 T X EE AR AR i 22 5, FRATT SR e o6 v A8 Y THRE AR 1] )5
SYHT, AR S A AL 552 BUE RO, B A 1 AEREA T, 224 8% 1 = B AR I A 55 o th
WA Z5 RSN R AE RS T A FHALR RIS 1 E 5L, TCIRSEEx_cash TE10% /K- I 3%, 4
WIREX_cash,fE5% /KT 1 B 2 #ESE T = 8 S TS LR , 80585 XA B AL &R
E AT ER R .

®5 ZEERFRMRHFFHDEER

(1) (2) (3) (4) (5) (6)
Pl R IEY YN BRI RIS BRIl R e
Ex_cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash, Ex_cash,
Ex_cash 0.293™ 0.166™ 0.275" 0.291™ 0.160™ 0.175°
(2.11) (2.28) (1.73) (2.50) (2.30) (1.79)
Ex_cashxPromotion -0.230" -0.301" -0.207 —0.246" -0.183° —-0.229"
(-1.73) (-2.38) (-1.63) (-1.93) (-1.72) (-1.80)
Promotion —0.022 0.027 —0.034 —0.019 0.028 —0.031
(-0.29) (0.31) (-0.32) (-0.25) (0.30) (-0.30)
Control variables Yes
Year Yes
Industry Yes
N 157 157 2 564 3255 2564 3255
Adj R® 0.099 0.089 0.183 0.194 0.190 0.197

I, Bl 175 18 i i BRI — S iy, BUIAE RS 2, i T 58 TR Ay o2, Bl e i
S BT TR T , IR R MR B0 2 R A B ARG (L OC T A ol i i
T ) B AT , I AR 5 AR A5 7S B 23 S8 IR 7E20094F A0 & 17— ZR 51 )3l H1 S, S rh B aff 2
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AR T 20074E 5, 200845 B2 (14 A7 Al = A AL 200 T 1 10% LA F s xRl Al £ 58 A8 T
2803 7C,, [RI X T-AF B St 0 A A Aol , e AN o T L — 4R EE Y 90% . R 7k
T HE— PG e i ll 757 AN HHAS BRAGHE T 00 ) podi s b, BA R B2t e 2255
—AEYASTEHR 5 T ASEAS T HORAAE 8 BOSEARAT T o PRI, ASSCLA20094F A 70 B, Kz 46220094

FR 397 1 J 2 ) A 0 R 4 A I (B 28 A %6 RAMEFEHGrowthiERZHT RN
phy S 115 ST, FA T LA R *gﬁg'fﬁ?***h —
5 RG2S TR
ZJa, B EERRE T LR, Fh (2.00) (2.14)
RN P TR E R 4 Ex_cashxPromotion ;?i17965> 2922311 :
6. Euaﬁﬂ ORGP A Promotion —0.618 0.624
AR SCHRTE JF A IR >R FH Growih (—0.22) (0.28)
YE R AS &, o8 T S50 B Rafil, 3% g:::m’ variables ;{Z: ;{Z:
{112 % Frésard M Salva (2010 ) R BT IS Industry Yes Yos
A28 Growth{E R fde ek 6, A5G| N 5807 5807
IS SE 1Y Adj_R’ 0.230 0.228

A, #HE—FHH

HI ST A3, 8 T e A AT R AU 4 LA ST RO AT ] R I 286, S8 B FA A 4 o IR
208 TR E A WX TR R A b LA RO 2O it I AA W 65 WE 735 T Ik, AR S — 20 7%
LGN T e I

FE I, o A Al AR BORME SR, (50 1L S AR (M, DRI, IS Ry ]
AR TS A A A A F P AR o A SRR SE , YT E A s A B 5 T
BLHIATS s RS G ] AL (R AR A, 2015) JVFAEAT RIS A (201 DA & B, B FHHLES B = 1 2
FTE R B AR B T Z AR RN ™ B 2k BERCAT A o TR, 2 RIRASE B, 2 8 AT LA T A
AW B BT Z PR, e B AR SR B S ALY Al A

PRI, PR S 1] T A gt B 50 ) o A8 S B4R 08 ORI, LUHY A R AR 24
e TR SRl P, A SCHEI <Y T Oy e s v A8 B M RE DR/ D B 4 O 21, DUSBIT AR O Il 45
T 8l o BTG, AR SO IR 485 3£ BB AT =S ke o B A 4 21

(DI

AT TR A S 2 A 2 H S ARG, R B n R £ el
PR I3 ET 5] o A A 303K — DN, A SR A G AR A

Dividend;; = o+ B1Ex_cash;,—y + 2Ex_cash;,_ X Promotion;, + 33Promotion,,
+B4Size; s + BsGrowth;  + BeLev;, + BrA ge;i s + BsROA ; ; 3)

+ Zlndustry + Z Year +¢;,

HoA, Dividend 353 BRI 45321 o] . 2% Kato Ml Loewenstein (1995 ) , FEAR I A il 2\ w1 LR
Size JENEGrowth W55 KL Lev /A Rl4FE IR Age L FIRE JIROA, L KATY. AFFEAR &
FHERTATN, R A R A 3G 12w B3 4 0 20 e8], AELFE v 788 T s U, R 8
SRR S AL EIR SE RS54, RV 70 e (304 , (HH 21 L LA/ o X 10,
W, B T HO A v A DA 5 R g AR, R T 2 iR AU ok R AL R8s , AR
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B LA LR )7 7GR B2 BK
®71 SESAHB. BOASHEERENL IERRE

Panel A: I S & 4L Panel B: ¥ FH#ih -5 i 5 4% 5%
(1)Ex_cash, (2)Ex_cash, (1)Ex_cash, (2)Ex_cash,
A = Dividend Dividend A = Over INV _ QOver INV
Ex_cash,,, 0.133" 0.192°  Ex cash.,, 0.012" 0.021"
(2.49) (1.83) (1.92) (1.70)
Ex_cash;, xPromotion -0.094™" -0.153""  Ex_cash, . *Promotion 0.009™ 0.003™
(—2.68) (-2.65) (2.27) (2.05)
Promotion -0.029""  —0.029""  Promotion 0.006" 0.006"
(-3.16) (-3.18) (1.82) (1.73)
Control variables Yes Yes Control variables Yes Yes
Year Yes Yes Year Yes Yes
Industry Yes Yes Industry Yes Yes
N 5819 5819 N 5819 5819
Pseudo R’ 0.208 0206 Adj R’ 0.024 0.030
(2)id

R T HT R AEE T A A S R R T A RLIE R 2B T A S — A B S A T
BOR S DA R R SRR (Richardson, 2006 ) , i i Y (4) ff 123 B A B3 1) 1E
WA TR A VARG B IE 5 K- 5L PR AR 22 ([R5 22 ), B2 R B850

INVi; =a+ piCashi,— + BoGrowth; 1 + B:Lev; 1 + Bad ge;;—1 + [sSize;

+BRET; 41+ BNV 11 + Zlndustry + Z Year 4 ¢;,

Bl RS B INV ARRAAE FE AR B G 800 3, 278 HAh 22 30 il T H 3 I 3K [ 5
e T B P FUHABA I B ™ 1Y 3 5 A ik SR A 2 22, AR5 7 1Y L B A A
i Cash, UG FA & Growrh, AN, AT LTS & B SORMT 5 5 Lev, U 55 FLATA 520 ] Y
595 7K s Age, A8 M IPOZ I FAEEL ; Size, 2 RIFUBL , AR5 7 1 H AR X438 RET,,
JREE S 5 I Ah IR AR AT M 7E B, P SRAS ) 4F B AIA Tl 500 o e 28 1 [l )1 % 22 RY)
Al A A E A T Over INV

SR VR TR S R DGR A SO I AR (5)

Over_INV;; = a+ BiEx_Cash;; + (hEx_Cash;; x Promotion;; + 3Promotion;,

+B4ADM; ; + BsOrecta;; + BsCF; ; + Zlndustry + Z Year + ¢;,

22 045 CHkRichardson (2006 ) 244245 (2010) , ZERS A rhdassh] [l 0 4 0 & CF; & 3

“4)

)

PR ADM , 55 T BRI LET ™ s RIBAR 53K Orecta , 55 T HABRTGI ST s LURAT L AT
AR

RSN = /N AT NiTzsUNs s AW EN R =t b e e SRR ) | =B UNE %' A s
X UL, A T R AT 4 PR T R A B2 B PR RIARE ALY
ok X TCRCR B TAT M E TR E .

(3) kIt

Harford (1999 )/ 5% & 3, L& 54 70 &2 1928 RIS ) T R I 1 2y, AHIX S IE 1 5l
FITT A EAEIRAR, UERH 78 2 A3 4 S BV TERCR I, B T IRAR M & SEF i, A< SCatk

& E B IR 5 R TR eR A A
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— 55T B T R R A A 2 75 T 2 () DA S I 4 T 95 Bl B L ) o o LA
IEIGTE B 2 75 R U 4 SO E i e e ik, A SCR LN T Logith Y .
M&A;; =a+ BiEx_cash;;—1 + BEx_cash;;— X Promotion;; + (3Promotion;,

+04Size; s + BsGrowth; , + BsLev;, + Zlndustry + Z Year + ¢,

o, M&A &R I 4 TF WA I R AR £ o [RIR, ZEREARY s il 28 WA Size LA Groweh 0
FKHFLev, LA BATL AFREAS &

FH RS AT 1, AL R A 5 T /A AN F B A I I E#R , 5 Harford (1999 )57 — 2,
LHITZR B Cash, ., xPromotion s 3 J1E , i I =8 & A I FERRA 78 2 130 4 i B v] R H
A& TF IG5

(6)

R8 SELHUR. BHEEEEE5LHN
Panel A: ¥ THEh-S il 3+ Panel B: & -85 00 i &
(1) (2) (1) (2)

B RS = M&A M&A RS = CAR[-1,+1]CAR[-3,+3]

Ex_cash,, 0.413" 0.427"  Promotion -0.072" -0.063"

(2.45) (2.40) (-1.89) (-2.02)
Ex_cash;, xPromotion 0.288" 0302  Size —0.007 —0.005

(1.96) (2.42) (-1.15) (-1.14)
Promotion 0.217 0.254"  Tobin’s Q 0.014 0.009

(1.61) (1.72) (1.07) (1.03)
Control variables Yes Yes Year Yes Yes
Year Yes Yes Industry Yes Yes
Industry Yes Yes N 1978 1978
N 2216 2216 Adj R’ 0.132 0.108
Pseudo R’ 0.042 0.046

E—3 , R30S % McConnell FlMuscarella( 1985 ) () 7 5k % 2 Tl S5 AnAa] % it 2K 30 4 I 7%
SR L, AT i A T w4 I T sl BT i o AN SR IS 20w B34 I E AT 458 e - A
& RSN T E S 4 T IR, o R H SR A 5 % CAR (cumulative abnormal return){f
SR IX I WA TE S AN BRI AR AR &, DA IR 4 W6 s 45 H oS 3Ei B, 23 5135 H
[—1,+1].[=3, F3WERFEE O RS — G &R, F AN R R

CAR = a+ [1Promotion + Size + B3Tobin’sQ + Bslev + BsCF

+ Zlndustry + Z Year + ¢

Hrhr, CARy BERE B 25 28  ERIRY P il 2 w) L Size T K L Tobin's Q WA 55 ¥ 14T Lev . H
IR CF, L RATIE AR

28T A1, Promotion ] 240 2 R 1, Uh W v 4878 FH20 W) ) B0 4 0 1 1% 20 A P I AR
& AN AT RELA T IE AR SN , A TATIE BH S T2 IR R A0 4 B ] BB DA 5460 3 TR A A
ERGE N Ve R

RS HT B, R A S W] ARG SRR W e S KA A A W N A 21 L 4B, R
FEFEAEA MY P, LA A7 R A 00 4 DA =0 J2 RO M 2 1 I A AN A3 005 ) o ik e B, R 450
FHA RIS FA T AR T HACHESIHL, 755 Jensen (1986) 11 1 1 B4 i bt

(M
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N IRGR SRR

ARSCHET BRI ELAA , 558 T HNEEEST 0] [ A A8 Tl AT B8 BB B
B, R TR S 2 mDE BB R A I E R TR, RS THPL s By, AN BB T
A E T R REA B AT 25 T TR AR M0 (0 D X U B A S A AT
HPRER T TR A R FANIAIL, 4 T AR IRDE 7 ik T 3 5 A B AR ) R e
TRAPERITEAT B T 0l R A S 4 ot 2 R R 25 AT D, 29 R PR BB A AL A i 3l
HL, R BLTTE BVBLBAT AT N o HE— 2B FFE R B, B TRl = A Sl BE A A U I
JEBLTT AR AT 25 15 ShI O ARAM, 33 T AR I o AR SCHRIE 138 THBUalE Jin 1 1
ARGE IR Z A o X — BT 4518 -5 O TR AT ll SR 6 T B0 ) 3R Y
A R 02 B — B0 B A A R BN , 5838 28 RIIA BE N LA, At 2 [ 4 e o 14 0T
ALY

RS FEETE RS AT A E SO A SRR b, B S5 28 B E , Dt 1 4 g
EREOR” By, THIHZ TS T B B TR B, 555 A i B SR e 5
ARA A O — 0, LADS AR 5 T EL , 1075 A W AR T 375 B AN RRIR BRAIL AR - i
T2EWH T 7 BOE BUZ B T o, S A RRABRALE] , b i i s A A E O
PP RERS IS B A2 = A RIS, 29O TR R A AR AR AT

FESE
[BRHAE, S ESE, 2274, . EA S B BOAE THE ol H 11Tk 152 0
A, 2015, (9): 125-136.
2BRIF TG, WRAAE, TTAERR, 45, HIX 25 55 IS 5 T I [0, A B2, 2009, (11): 130-143.
3VBEN, /NG, BsR. h ETT SRR RT & BRI DTRR D], 207058, 2011, (9): 4-16.
412, TICL, TOLHE. Brshd AWE S M RA 1], mAE IR, 2015, (4): 130-138.
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The Effect of Promotion on the Value of Excess Cash
Holdings: Evidence from SOEs in China

Liu Meng', Zhang Chenyu’, Ye Chengang’, Chen Yanliang'

(1. Business School, Anyang Normal University, Anyang 455000, China;
2. Business School, Beijing Technology and Business University, Beijing 100048, China;
3. Business School, University of International Business and Economics, Beijing 100029, China;
4. Business School, Shandong Technology and Business University, Yantai 264005, China )

Summary: On the basis of the optimal sequence financing theory and the agency theory, this
paper examines how external investors react to the promotion incentive behavior of SOE executives
from the perspective of excess cash holdings. This study finds that the association between political
promotion and the value of excess cash holdings is negative. The finding shows that when there is a
promotion incentive for executives, external investors give discount to the value of excess cash holdings
and the value of excess cash holdings significantly reduce, suggesting that excess cash holdings reflect
the “agency view” of promoted executives, and the excess cash reflects the opportunistic motivation of
executives, which means that executives are more likely to grab personal interests through cash. The
corporate governance mechanism can alleviate the agency problem between managers and shareholders,
and improve firm value. We use product market competition and investor protection to measure the
corporate governance, and find that product market competition and investor protection are important
corporate governance mechanisms. Strong product market competition and investor protection can
effectively reduce the excess cash holdings of promoted executives, and alleviate the discount of outside
investors to the value of excess cash holdings. Furthermore, we examine how the excess cash held by
promoted executives is used to satisfy private benefits. The assessment and promotion mechanism of
SOE executives is still “scale oriented”, and the larger the company is, the more resources executives
can use for private benefits. We predict and find that SOE executives have strong motivations to extend
the scale of firms and are more likely to use the excess cash to do inefficient investments rather than pay
cash dividends to shareholders, and the SOEs whose executives have the chance to promote to higher
positions are more likely to engage in low quality M&As, but these activities damage shareholders’
wealth, and external investors are more likely to give negative reactions. All of these findings show that
the cash holding behavior of political promotion companies reflects its agency problem, which supports
the free cash flow hypothesis. The association between political promotion and the value of excess cash
holdings is still established when we use Propensity Score Matching, instrumental variables and other
robustness test methods. Overall, political promotion executives use firms’ resources to pursue private
benefits, and exacerbate agency conflicts between shareholders and managers. The findings can help us
to enhance the understanding of incentive effects of political promotion, and have an important policy
suggestion for the SOE reform and job market building.

Key words: promotion incentive; the value of excess cash holdings; agency view; trade-off view
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