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AR KU o R FRAT T A I A5 3.2

8 3% 3.2 2 HH Eb A v e [ A Aol RS
o, MO AT Al PR A AT R

= . Rt

(=M REAR S HIERR

AR SR RE A Ky 2005~2007 4E PR AT ) i
AR A B BT A F I RAEA . B IR 4
A Ll 2 T R R AR T
DO LT BIREAS 5 R T BT AR B T FHARA T 1 4
W0 55 1Y 120 AT, FRATHE A S T 120 S e
B LT FIAIBR, FIEF R AR TR M EE
LB PN Y/NEIRE 9 SIS RI=1 1S &=L b- A I
X FASCRT A B R 2 E LA LT 1%FEAR it
1T Winsorize Zb P, S A A4S 118 4317, 3025
AL 5 T2 w19 B A0V 45 A 56 B ok 7
CSMAR i e o by BOR Jo7 & 0 5080 e T 57
BRAT, TR WLAR 55 SRR

Z W ESLE )7 #5510 (2005) (IHFSE, RATAR I8
3 I P AR PR O, K AR T S R AR A O B
A P2 R, AR BT A AL BRia 47 A4, #5 4
S NN B Rl B DL 4 GBI AT S U



LR (U B 50 B B8R H W& W BT
) WA SE JHE R AR R R0 ) BURF P 1R K AT 7 A
HE—2 0 Sy vh e A 7 BOR (48 T B0 #E

(DL EEXSREGRE

THRRENEXREESR

SR T A A AH S B R R T AR AT A
e A5 CEUR IR BE A0 PR G R A4 2x——h [ 120
ST TE S A ) o XU A R R T P E 120
BT Y 12400 S22 B R T O T A [R) 3T A T
L BUR AT OV R R A A 2 i SRR 5 T A 40
B o 31X 120 A3l A T BR PR SN 64 i A I
T, A7 42 GDP (1) 70%~80%. [t , B4 HA 1R %
PEIF HARXT e 8 it S Bl A RS S,
BT 118 /3Tl i B4

X BUR B Y B R AR SCHFFE R . La Por-
ta 55 (1999) I 3ANTT IS E 14 Jhy vy o i AR BURT , Al
AT 4 B BURF S B4 1) 7 AUOR AP, ORI Y
Bt A, BPEUM & — 498 T 11 & (noninterventionist) ;
U B ST PR AR5 TR 7 i 280 5 () I e 1 BURT 42 1 IR 4y
AN SENRSS o Fan 2 (2011) K BUR Ui SE S “ BUR
CE GO R 55 X R 32 1 MFEEE , LR BURN 2
T LA I ot 2 332 00 07 30 K AT o AR
IR AHE S A E AN A ST T BURN B 5 2 5T
M R AL PR B9 AH 2 BF 5T (La Porta et al., 1999;
Johnson et al.,2000; Fan et al.,2011) , A< 3C DL 7= AL
P47k B o UM it b IR T B, ik DA IR 250
5 I WOX A BE 04T T HE— 20 B B, AR AR A
B NBUR B2 BEAG 22 iRk 55 AT T A

Bk E E A B, A E % La Porta %%
(1999) Hl Fan (2011) BB 5T , R ik 245 4 F [l £ ol BR
SREAAT N BRE , W FHERAT (2006 ) 7Y I8 T B 45
TEICT P2 AR KF 24 1l A ol X ik 2 145 O A
My 35 SR T SR A MY B BT AT A2 3E B IR 1] 4 2 B ok
N2 3 7 BOUR B o 5 — A AR P K F
(GQI_property) , iX—F8%55 La Porta 25 (1999) H
PERURAP TR A . 3B T O B A A AR 3
AKFHE R W] LA RO s 2 5 E AR Z W RS
[F) B PRAT , AT 5 1 A Ml B 75 {8t S5 A ¥ i 5 5
(6] BF R 4 14 7 DR 4 o mT DAA A8 £ 47 Al i) 7
R, I AR BON B S AT R o 5 AR R AL TE
ik i G AR B AE 3% (GQI_ent) , Hiy Al 7 i Y7 Al

K% 324 K> (A 7))
2011 £ % 11 4

5 2R D 1 2 PH R LA R B B IO | 3k 2 5% A Y
TR TR B 5L — RO 64,32 H (Cai et al.,
2005) , fil La Porta % (1999 ) H i) “ Ji W46 410" —# 1]
DL A J2 B 8 WP B2 Y — > BE o MOy BURE
23 Al 8 RO 22 (R, 1 Dy BUR A AT BE id
MEBL 2R L KB R o 0 55 07 R 7 2 W) Y B
T, WIS B E (Caprio et al., 2008) ; 1 X4 & K
FRVBURT , Al 75 ZEAE B BT 22 1 T U5 0 I 43 i 9 AR 11
S3HC , DT TAT I B R R BE 20 o 5 =N d ot g
AEA Y FUBUR B 8 193 R E(GQI inter) , R T
O E LA B FVER T 3238 1Y I [] , 33X A 722 e 4
TR BT TR FE B B A%, Bl La Porta A
(1999) H i “ B P SE 152 " AR DL, 12405 B (B, R 3R
TR AR B , B T TR BB, Al I R
U, 2w 7 A 1 52 5 A T HLAR 2 S B T
15 2l v 0 FEAELTE 317, Al 2 38 28 T I AR 53 R 3 Bl 1
TN T 52 By B AT X8 K T BURF Rl A= o 7Y
BL2 5 [7) I AR 80 25 19 BURE fefE 45 £l T 1 B 4y 221 114
A B AR e B 22 AR BURF T B, L T R
il A T 5 B8 AL 2 P M B, A0 3 T s B Ay )™
Y RlGE 295, R FIBUR X R R sZ R, FRATE
% e — AR g, BV BE A9 15 O (GQI_court) , X A4~
g A iR AL DR AP R BUR X TR R SRR
Wi, 1 La Porta %5 (1999 ) Hh i “ VA KR " A2 f 20,
AR HUE B R, AR SR BUR B 85, b )y Al 4 v
BB PAT ) A F O, 2 o AR 2 B AR, Ak 1Y
BEAER AL Ty () i T LA ARAS BT A R OB PRt
il % 2 TR 2% WA 5[] IR A 1 vk A R L T A —
Ao 2 SRR Al B IR AR o

7 E TR B — B, IR AT 5
GQI_ent 1 GQL_inter 73 5 AU U £F 5, GQl_ent 1
GQI_inter B K , 156 B BUM BT 2 8 57 , 55 GQI_prop-
erty fll GQI_court DFEBURF— 3, B Francis 25
(2004) I BIFFEJ7 4 , FRATTHE & BUR 5 5 5348 500 Jk
fili b S ZRB BUR BT HE 4. B el AR 8 &
AR 5 AT Y e R HEA R
10% 15353 5, HEAA SETT Y 10% 153 5> Jefik . SR I5 3K
T334 A4S 748 S (0 7 X 50k 1 25 B T 2 46 4
GQI_ag, 7EX Al 7 :UT , £56 48 £l i B R A Hb 5 L
JiF JBT 4 1 o

R T EUN BT R TR B R ST AR
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BT E A A A A A

& & kA4 o

A1 AR FHRHTETRE MG
AR AR |REAK| S bR 22 | e/l fojﬁ A 4}71510;& B
GQI_property| 118 [0.606| 0.158 | 0.269 | 0.449 | 0.616 | 0.740 | 0.982
GQI_court 118 [0.606( 0.158 | 0.270 | 0.450 | 0.620 | 0.740 | 0.980
GQI_inter 118 [0.687( 0.220 | 0.081 | 0.589 | 0.682 | 0.852 | 1.298
GQI_enter 118 [0.128( 0.053 | 0.030 | 0.080 | 0.130 | 0.150 | 0.270
GQI_ag 118 |5.235| 1.384 | 1.250 | 3.750 | 5.500 | 6.500 | 7.250

GQI_property V-S4 {i ( h (2 %) 7 0.606 (0.616) ,
GQI_court 1 ~F- ¥ {8 ( 1 {2 %) 4 0.606 (0.620) ,
GQI_ent (V- 248 ({37 %) 0.128 (0.130) , GQI_inter
14 2 {E (P2 80 4 0.687 (0.682) , GQT_ag “F- #4151
4 5.235, e KA M 7.250, e /IMA R 1.250 |, brifE 22
hy 1.384 , BUR [T Sk 1 45 20 48 B A2 AL AR K,
3 8 B R AR T A DX IR IO 22 IR A A T 2
S

2 RIEE

FATHE Opler 2 (1999 ) A 5% H1 Ji 51 LT it
STAES TR SR DL [1E 5 R (1) 25 5 BURM T &
XA AT I SE R o S AR O N R B A AT
(Cashholdings) , & B4 5 8 4 S M 515 ¢
PRI L R AR BN UM B (GQL) o FEN 7E ATE
A9 BF 55 2L Al - (Caprio et al., 2008 ; Dittmar et al.,
2003; Opler et al., 1999) , FAT4E ] T LA T A8 & - 15
HIZ A (Liquid) , & LR EBRABM L4 50
SEMPIBR A B o Size 8 NS RS
B A ARXTEL . Lev & XA =Ml . Debtm & X
o R/AEIR S N e s i N il e NS R/ e N 54
FH G . Mb S22 BB 7 T A0 15 K A L
B, BE A w KL S o Capex A A AR 31
SEE PRI, Cashflow g B4 i, & LR
FAE G INE I 45 A AR P ] . Dividend
SR R R A P R AU A A R A T AR Ry
1,2 R0, Topl K2 &) 55 — KM 75 5 L L A9 -
Deepen Sy 1l X 4 il PR AL & SRR JEE , Ry 2 | T AE

Cash holdings;, = o +B,6QI; , + B, Liquid;,
+B3Size;, 1 +ByLev;, 1 +BsDebim;,
+BsMb;, 1 +B,Capex;, 1 +BsCash flow;,
+ByDividend;, 1 +B10Topl;,
+B11Deepen; ,_, + B, Pergdp;

+Indus tr yandYearDummies;, +¢&;,

0 | SRR TG 45 R K% 53 i

(= iR St

T2 NMCAB IR TG . NFR2 KM,
FEARN A 4 F A = E R 20.5% , A8l
14% . T 3L 4 5 B4 A0 W o 20 W) S 5% 7 1Y L 491
h16.3% , 3 Uk B v [ 1T A ] A R — AR
AHRZ M4 . bRifEZE R 0.235, X F /A 7] 2 6]
WA A 2500 . RS i R iR v S it
g2,

(DO EYIRLE

1LHRRESAANEHEMEALER

J TR A SO 1, AT B R A AT
BUH AT, 2345 7 BUN BT 5 A/l BLa A 1
M &5 0 . [ 45 5 1~4 43 5] & GQI_property
GOQI_court .GQI_ent H1 GQI_inter PU/> BT i f 4345
BAE MR AR B MIAZE R . NFIHEE R 1.2.3
T BRI, 7 B R EEBAT I DA BUR AT
BRSNS R A R i U DG X R E A F
JIT A 1L R I R A X, T R B A R
FEAR . B 4 25 3 R BURF GQI_ent 5 3 4+
A EFASC F R T R SR S 2
GQI_ag 5728 Al B4 547 1 i Il ) 45 5L, W9 A8 it A
1% K R ENAG ., SR EFE, 4
FEA B ML b 5 R It ) BORR R #5 v, 2 R ITAE
b BRSO S R Aol A AT R, X 25 R

A2 TEHR TN EBGITEE

- — AR : - ARt AR | REAK| HIME | BRifE 22 | B/ M| 25% 534 E | A B 75% oA B | fe R AE
WX AR AT 5 5 M X GDP B HL il . Pergdp —aiisifl FEAK
o DCHRAT DT R AL 1 H H B 89D Cshholdings| 3025 0205 | 0235 | 0.001 | 0074 | 0.140 | 0246 | 1.960
A P
i X GDP, 47\ Industry FTAEA)Y Year B~ Liquid | 3025 | 0.040] 0735 |-3.986] -0.186 | 0.161 | 0450 | 1.409
0} 1 st 1 ]S B Size | 3025 |21.306] 1.042 | 18.679| 20591 |21.207| 21933 |25.528
IO R G ARy R (L) e, i T 22 A AT Lev 3025 | 0504 | 0.202 | 0.064 | 0373 | 0.516 | 0630 | 2.669
SRR AR AT SR B A EIF A2 T Debim | 3025 |0.124] 0.165 | 0000 | 0003 | 0055 | 0.176 | 0.709
T AP 1 DL 1 0 Mb 3025 | 1.149| 0.333 | 0773 | 0960 | 1.063 | 1220 | 5610
2R O3 2T A ATl A Il A 1 A7 Capex | 3025 | 0.059 | 0.061 | 0.000 | 0015 | 0.039 | 0.082 | 0.286
T M DL 2 B R R SRR e . B TR Cashflow | 3025 | 0.068 | 0.105 |-0272| 0014 | 0062 | 0.116 | 0563
Pa—— o S i ¢ A A b o Dividend | 3025 0523 ] 0499 [ 0,000 | 0000 | 1000 | 1000 | 1000
A GQl al Liquid Z AT HoAl i 1 22 k2 s Topl 3025 | 0.397 | 0.162 | 0.079 0.270 0.378 0.527 0.775
S 130T LA S e PN A A () Deepen | 3025 | 1.228 | 0437 | 0.642 | 0908 | 1.133 | 1310 | 2.400
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K3 BRARESALFADALR

K% 12 4 R (A F])
2011 # % 11 #
R4 BRRE ARG NS N R

WA i Cash holdings R AR i Cash holdings
1 2 3 4 5 1 2 3 4 5
- GOQI_property| GQI_court| GQI_inter | GQI_ent | GOI_ag
oI GQI_property | GQI_court | GQI_inter | GQI_ent | GQI_ag ol ?01139”:**V _8115*** ?0521 —?).1_08 _0.817:;*
~0.105%** [-0.105%**| —0.032%* | —-0.052 [-0.018%**

(-4.922) | (=5.253) | (-1.204) | (-1.431) | (-4.833)

_ (-4062) | (-4.069) | (-1.978) | (-0.821) | (-4.311) Ultimate 20.056__|-0.0677" | —0.022_|_0.020 | -0.028
Liquid 0.069%* 0.069%*#* | 0.068*** | 0.068*** | 0.069%*** (-4.92) (=2.155) | (=0.891) (1.065) (=1.229)
(10.79) (10.79) | (10.65) | (10.75) | (10.83) GOQIxUltimate | —0.093%* [ =0.111%* | —0.033* [ -0.163 [ -0.055%*

Size ~0.084%* | —0.084%* | —0.082% | —0.077* | -0.086** (-2481) | (=2.349) | (-1.926) | (=1.307) | (-2.494)
(~2.005) (-2.004) | (-1.947) | (-1.831) | (-2.051) Liquid 0.070%** | 0.070%** | 0.068%** | 0.068%** | 0.069%***

Lev —0.104%%% | —0.104%**] —0.108%** | —0.108%**[—0.103*** (10.85) (10.82) (10.66) (10.80) (10.84)
(—4.087) | (-4.088) | (—4.232) | (-4.246) | (-4.039) Size ’(Ofgg;: ’(Ofgg;‘ ’(0'103‘6‘:: (’01-087386’; ’(0-2032;*
Debtm —0.048* | -0.048* | —0.043 | —0.045 | -0.047 T 01017 010150107+ 0107+ |0 1027
(£1.647) | (=1.647) | (-1463) | (-1.532) | (-1.614) (-3.975) | (-3.972) | (-4.219) | (-4.220) | (—4.005)

MB 0.054* % | 0.054*** | 0.054*** | 0.054*** | 0.054*** Debtm -0.046 —0.047 | -0.042 | -0.044 | -0.045
(3.598) (3.594) | (3.543) | (3.584) | (3.590) (-1.573) | (-1.579) | (-1.440) | (-1.481) | (-1.544)

Capex —0.362%%* [-0.362%%*[-0.377#%x[-0.378++%[-0.359%** MB 0.054%%% | 0.054%%* | 0.054%%* | 0.054%** | 0.054%%*
(-5.948) | (-5.948) | (-6.241) | (-6.236) | (-5.922) (3.587) (3.599) | (3.559) | (3.578) | (3.583)
Cashflow | 0.563*** | 0.563%** | 0.567*** | 0.564"** | 0.566*** Capex ~0.368%** 1-0.370%+#|-0.377+1-0.379++*1-0.365 "+
(-5.979) | (=6.028) | (=6.197) | (=6.214) | (=5.958)

(8:366) (B367) | 3435 | (8404) | (8427) Cashflow 0.562%%* | 0.562%%* | 0.567%** | 0.564%%* | 0.566%+*

Dividend 0.034##% | 0.035%** | 0.032%** | 0.033*** | 0.034***

(4.207) 42100 | (3.943) | (3.966) | (4.167)

(8393) | (8.393) | (8.449) | (8.400) | (3.446)

Dividend 0.034*** | 0.034*** | 0.033*** | 0.033*** | 0.034%**

Topl -0.020 -0.021 | -0.026 | -0.022 | -0.022 @.152) (4.135) | (3.995 | (3.944) | (4.120)

(<0.948) | (-0.946) | (-1.198) | (-1.050) | (~1.041) Topl ~0.0211__| -0.0208 | -0.0238 | —0.0227 | —0.0226

Deepen 0.034%% 0.034%% | 0.054%* | 0.058%** | 0.029% (=0.984) (=0.971) | (=1.103) | (=1.059) | (=1.051)
22100 | 2210) | (3888 | @060 | (1851 Deepen 0.032%% | 0.032%* | 0.054%%* | 0.058%* | 0.028*

Porgdp 0.004 0.004 | 0002 | 0001 | 0.007 (2070) | (2.040) | (3.893) | (4.087) | (1.748)
Pergdp 0.004 0.004 0.002 -0.001 0.007

0500) | (0.504) | (0.203) | (0.046) | (0.860) 0485 T 0511 | 0206 | (0.105 | 0857

Industry il Year| Control Control Control Control Control Industry F1 Year|  Control Control Control Control Control
L i 3025 3025 3025 3025 3025 WL i 3025 3025 3025 3025 3025
Adj.R? 0.278 0.278 0.275 0.274 0.279 Adj.R’ 0.279 0.280 0.275 0.275 0.279

8733 HROR Aol 9 B 4 AT DR SRR i, b 5 BT Y
AT Z T RO A, 75 B R A Y 3 X
i B AL R KO A SRIE B, BRARAE 5 LA, i 42
T B Z M I3 G R ARG ZR A2 3 21 3 1) i 4 e
T ORI K3k, 32 g A Ml AR RS M 1558 ) i
BERE S, FEIMTBEAR AL A B S HL . SRS R
AENIE T ORI 1.1,

e 1 A8 B 5 [ 45 58 P, Liquid 4523 7] 34
A 1A%, Size . Lev Ml Capex 54 Al ML 4 5 =
SR O, 33X UE BH 2 w0 A Y I 55 AL AT A
BARM R A S FH LT Z R B FFA o Cashflow ik
FONIE X UL HA 5 22 28 080 B 04 U Y A
A, BT BERFATHE £ 9 B4 (Dittmar et al., 2003) .
Dividend 2% & . 2 M 1F , iX 5 Ozkan F1 Ozkan (2004 )
BB 5EAH — B0, U B SN IR 9 28 ) B SR A
Z (1) B 4 DAGRE S 42 AN o Topl A Il 2ot 25 P 4G
%o Deepen 54 A 5 LA, X B R LE
G Tl R T R 5 v R L IX, R RE 8 SR U 22 (AR AT
R, 20 ) H I e R AR 2 R

N T B BN R R A A T AETT T
Hb 5 BURE BT X 23 W) B A S R e AT 2
SEVERRAE RO T IR 2.1 R 2.2, FRAT 5 A SR 2445

il R DL i Ultimate (AR SR ARl 208 77 A R R
A, FATWRAE S 1, AW 2k 0) , I 7% %8 GQIx Ulti-
mate E‘Jféﬁlﬁ'ﬁ/&ﬂfﬂi\jﬁﬁzm E/‘J?é/% o IEUEI
LRI T R4, RATLI, BR GQLent Fb, H At B
Jot i A PR AR i 5 e AR T N SO R 4002 i 1) 52 LI
(GQIxUltimate ) F E 338 1o 25 PEAG 30, 3X 156 BH AH
X T EA M 2 H EE A 04 4 A X by
R o o B O BURR . S RIGAIE T RS 2.1, DR
B Al 1 K T b BOR I B A A 2 e A
JE IS AR P T 5, S ) B R 8 A5 B BUM 1) S
b5 ORI 6 R, T b ) BB A T I 1) il
YR BENS1S B M, L &4 PR,

FEL A A M AR 45 BOR 428 1) )2 90 43 A v e A A
M A 7 A AR o Sy it — 25 28 M T BUR BT
XA T) 4 i) J2 2 0 TR A Al 79 5 i) 2 A5 A7 AR R 2
St KB B ARG 3.1 F0 3.2, FRATT IR ST BOUR £ 2
AR AR 5 GCL (AR [ A Al Ay b 7 BOR 45
WRAE R 1, b s B P68 0) , 143 00 2% 58 BUR 5
HY5GCLWEZHWM S ARMERAMEHR, MIA
SR T RS,

NS AT KRB, B GQI_ent A1, HAL BT I
A 5 BUNE T ZH (GQIXGCL) By 28 B0 iR
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BAERE KB AEREDALKLA
¢ & L] H R
RS BARE BHERASANNALEFEARALR

B it 7R Cash holdings
1 2 3 4 5

GQI_property| GQI_court | GQI_inter | GQI_ent | GQI_ag

GOI -0.133%*% | -0.134** | 0.038 0.189 -0.007*
(-2.560) (=2.571) | (1.074) (1.452) | (-1.833)

GCL -0.002 -0.002 | -0.071** | —0.064** | -0.013**
(-1.055) (-1.060) | (-2.452) | (-2.801) | (-2.498)

GOQIXGCL -0.019%*% | —0.020%* | -0.086** | -0.042 | —0.042%**
(-2.330) (=2.332) | (=2.155) | (-0.604) | (-2.455)

Liquid 0.073%#% | 0.073*** | 0.069%** | 0.070%** | 0.072%**
(8.872) (8.879) (8.654) (8.752) (8.840)

Size —-0.014%%% |-0.014%*%|-0.013%%%]|-0.014*%** | -0.014***
(=2.947) (=2.947) | (-2.798) | (-2.862) | (-2.939)

Lev -0.060%* | —0.060%** | -0.072*%* | -0.073** | —0.062%**
(-1.993) (=1.992) | (=2.421) | (-2.465) | (-2.070)

Debtm -0.048* -0.048* | -0.041* | -0.043* | —0.045*
(-1.715) (-1.712) | (-1.783) | (-1.742) | (-1.719)

MB 0.027%* 0.027#* | 0.028** | 0.028** | 0.027**
(2.215) (2.210) (2.209) (2.248) (2.208)

Capex —0.367#%% | -0.366%#%|-0.375%%%|-0.384*%* | -0.364***

(-5.336) | (-5.332) | (=5411) | (-5.499) | (-5.288)

Cashflow 0.683*** | 0.683*** | 0.686%** | 0.682%** | 0.686%**

(8.606) (8.607) | (8.606) | (8.592) | (8.635)

Dividend 0.028%*** | 0.028*** | 0.026%** | 0.028*** | 0.028%***

(3.089) (3.091) | (2.850) | (3.047) | (3.045)

Topl -0.020 -0.020 -0.024 -0.019 -0.022
(-0.769) (-0.769) | (-0.921) | (-0.696) | (=0.850)
Deepen 0.029* 0.029% | 0.059%*#* | 0.058%** | 0.029%
(1.817) (1.802) (4.131) (3.941) (1.829)
Pergdp -0.001 -0.001 -0.006 -0.006 0.001
(<0.115) (<0.106) | (-0.610) | (0.590) | (0.102)
Industry Fll Year|  Control Control Control Control Control
BURIINIEN 2124 2124 2124 2124 2124
Adj.R? 0.316 0.316 0.310 0.311 0.315

FONt IR AR, X — SRR TS
iz 3.1, BV 5 e Xof 1A Aol B 46 1A Y 52 2%
Wi 3 s i) G0 ) AN TR AT 22 5, O A Aol B
FEAT 0T 2 M U o e A U B v o AR TP sk
FEl AT ol , 730 75 BURF Y “ A5 2 TR IR, M7 B
i o, 0T A Al IR R R

2ETRZEARYEMH— RN

B SCHY 25 R UESE T BURN B 5 Al R A
HA GRS OC AR R R 1.1, X — AR SEOE &R
S DR Ry BOR [ d FRAER T Aol A R 58 29 5, ey R A
T ARl Ak s BB A TR PRSP, FE X — iy, FedT]
K 1k — 2 0E S R B -5 Al Rl B 2 TR T A O
F, L SBUR 3 3 feg b 3R Rl 200

T Rl OE ) 0 2% 5 05 T, Fe AT SR FH Fazzari 45
(1998 ) Ay 45 Tt — 3L <53 Uit 0 Jo8 8 A L A 46 3t 05 Y
JE 15 2 AR A A Rl B 2 R X — R AL )z
B2 F A ol B9 Fil BT P 3 AE 58 (Almeida and
Campello,2007; Xu et al.,2010),

Capx =By +BiCF +B.GOI + B:CF x GQI

+B4Tobin() +BsCon tr ol + uit

PRI, Capx A FIGEA S, CF /A
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(2)

W4T, GOI R BUMN Bt 28 4, TobinQ A w i A,
(] B, 428 16l 2 w4 B B U (Sale)  BASE (Size) I
% FTHTF (Lev) 2545 4 . Fazzari %5 (1988) I K i T4k
PRl AR 3 v T N R Y, 2 Al T i B
(1% i 5 240 SR K T 2 MO PN R A T e Y
P, BIAR Y 558 Bt 1 9% 4 22Ul T A B e
BB 4 3, 76 LS D7 R b CF R 35 8 0E Ak
REE— R LR A R R RS . Il CF A
GOQI HY A2 FL ISz W 1 SO o 42 XoF il 9% 249 SR o )
UL, G RO 24 S B A R B4+ Bs . AN R A A IR
AT LU B4l B ARl 5% 20 5, W FRATT 318, <0

F 6N T U T X b A Rl AR T DL
HR—HEMEURE R0, TR GOI_prop-
erty . GQI_court . GQI_inter AR B GQI_ag 5 CF
1 28 B IR 819 2R ECh B, I HAE 5% KF L ik
i ZE PR SS , 1 GQI_ent B0 A 38 1) I 25 MEAG 55, iX 46
[0 09 45 SR e W, 3¢ vy P 1l 5 IBSOA JB et R A8 AR Al
ARG AR T AT LA A5 R A B — 3R 4
TROURRE | PR I — 2D RS T 3R 5 M BURM X Tl
R4 A 1 Rl 24 ARG

JRUAE B JOT it B A% 3R R £ Ml ) 452 9% 3 4 U
SRR AR FRATTATIAS 35 2 1 5 SO JB dt R AR Aol 2718
il 2 o BRI . B TR E Al 32 AR T
ERATAE DY AP (Huang, 2004 ) , 7EA Y (8]t 77 76 35 DA
JE A AR Ay 2 AR 25 A R A B L X SRR R T
T Al A Rl 5% 1) R L [AIE B TR
AN FF TR B A BINR , AP R A5 (FDD A 5

K6 BURRFHRFI L RSB )ALER

AR Capx
GQI_property | GQI_court | GQL_inter | GQl_ent | GQl_ag
) @ (€] “ (©)
CF 0.094*#%* | 0.094*** | 0.077*** | 0.046* | 0.071***
(2.854) (2.843) (2.589) (1.856) (3.235)
GQI 0.016%* 0.016%* 0.002 0.044%% | 0.001%**
(2.510) (2.502) (0.485) (2.200) (2.314)
GQIXCF -0.055%* | —0.055%* | -0.024** | -0.122 | —-0.019%*
(-2.032) (-2.026) | (-2.199) | (-1.174) | (-2.487)
TobinQ 0.004*%* | 0.004*** | 0.004*** | 0.004%*** | 0.004%**
(2.601) (2.603) (2.662) (2.656) (2.629)
Sale -0.005** | -0.005** | -0.004** | —-0.005** | —0.005**
(-2.466) (-2.467) | (-2.400) | (-2.507) | (-2.528)
Size 0.010%** | 0.010%** | 0.010%** | 0.010%** | 0.010%**
(9.508) (9.507) (9.416) (9.259) (9.557)
Lev —0.018%#* [-0.018%**|-0.017%#*|-0.017*%**|-0.018%%*
(-3.180) (-3.179) | (-3.055) | (-3.084) | (-3.177)
Industry Fl Year| ~ Control Control Control Control Control
pURINIES 3025 3025 3025 3025 3025
Adj.R? 0.175 0.175 0.175 0.174 0.175




A AT — N RIE AN A B U PTG A
Ml B8l 5 25 o, IR 43X RSO AR AT T R E A 2 i 2
U AR RIBEGE PREE , 05 BR 21 1 1) <63 B T 37 , REAIRSC B i
A, TR B3R 3 TR A Al A IR R 5 E R R AR
FHOR B o Sk, AT R Al i SR 47 0F 3K (Bank
Loan) FIFNIVAF % Fu 18] (Notes Payable ) BV A5 22 455 / O A5
SEAE+ WA IR0, DA b b X2 T 4 552 B A1) ] 20 5% (Real-
ized FDI) 14 [5) 1] FH 4k %% (Contract FDI) AE A il %% % 16
BB AR A, FE— A0 25 T o 5 R B B 5 A B R Y
BUNE o BUR BT B 3 WM R Z [ Y SCR o TEA A2
T 0] U rp o i T R AR (Size) (Tt 2 (Lev) UK BE
J1(Growth) , 7EHL X 2 T8 [B] 5 #2217 GDP 354 48 (Gdp-
growth ) i 17 18 % B A% (Cityrode ) 3 1 AT A9 B 2R X %k
(Citypopu) . A E i (Eduexpenditure) . 2l %% (Un-
employment) S8 i o FATAE B T B A OB A2y
e B A A% 7 s (Baron and Kenny, 1986; Shaver,
2005 ), FH P A 2800, A6 56 5 VR BUR BT 5 1 B 4 1R A AT
RS R AT R, BRI AL RS LR 2,

5120 i U7 AR (1) K 56 3 J7 BOR 5T A GQI_ag X
Cash holdings [ 52 & 75 1. 3%, ] ) 45 5L UL 3¢ 3 55 5 91 45
R BRI HN-0.018, 7EiH #F B E VERL LG

5524 i R (2) KB GQI_ag X H /AR 1 (ARATHY
A RDIAR BF He ] S2 PR FH ARG RS TR F] AR SE ) 1 520
RERE. BIHGRYTERT, KT EIEER 1-4 755
K, GQI_ag 35520 i DX FDLFIA b il A AR

TR (DA (2) s UG 4521w , R —
ARATHIT R G R BUN Bt h A A8 i 5 0 " L R AT 3
AR LR R K, % 5% FDLAIR LA D947 A8 e 6 & 44
AR o IIHEE R T4 8, FATE, /22 i Real-
ized FDI.Contract FDI.Bank Loan 1 Notes Payable Ua=qi0]
M1 R R 1, GQI_ag A8 HEFE SR 8 [MIH ALY 1~4
ZH5 5 H-0.011.,-0.011,-0.009 F1-0.009, Fe 4k 4 X {f
ANT R BRERY(5) X A A5 SR L (EARSR B 2 T LA, M IX
FDIFNREDAR SEREEES o A 5 7 7 BUR B 5 4 4+
A ZEFR . HIXFR L S HBCREER BB g L

KEEHERY (AF)
2011 # % 11 #
(7 BUFRE. WX FDI fat> db 7 42 R AR X,

Realized FDI | Contract FDI | Bank Loan | Notes Payable
1 2 3 4
GOQI_ag 0.136%# 0.159%#% | (.13 0.012%#%
(3.986) (4.493) (6.22) (6.098)
FOftb ) A Ak il il il bl
BURIIUE(ER 354 354 3025 3025
Adj.R? 0.390 0.433 0.697 0.143

0y e 2 We? Ik A1 {8 i Freedman #ll Schatzkin
(1992) 44 Hi 1 I Whir rh A A8 S ROR 9 B2 78
MRS WO I A 7 B (1) M7 R (3) W il R 4R
ZERRBESTE, Gttt sy

IN-2= hrpe

A Jo'+0 —20105 (1= 0,

Horp, BB o R I FE (1D FrF2(3)
Y GQLag Y MIH R, o Mo 7301 B il
B BIBRUE 2 | o N BB R 5 h A2 5 A A
KERE WATER, A A2 5 ROR 1 5
TR 55 UL 3R 8 fJm L AT, AR iE o 1 25 P A
5o X VLI FDIFN LA DR R BUR i i
SMEFA Z B L TR RMAL, RIEE
G SONE o A BUR BT L R Y Ml X, TR
W 5| FDLR A, A2 i >4 b 4 il T 3 1 2 8
5 B Al ARAR B 4 o RIS, Hb oy BOM i & fE
% Wb 3 B R A ol B BR AT DR ORI R AR B L
1], 3 2 B A v o e 1 b 7 IR, RE S B2 R 15
1, T8 40 BARZ 38 5 B ] BN 22 5
BCAS, 35 Bl Al B Bl AR BE E A, DT R K
e T2 5 AT RS RS

(BB

1. —H B

AR SCH AL 1 M T U o i U 2005 4F

A8 BUFRE. MR FDI Audh b 7 Ak A2 A ALK
5NEFHA P AR A
Cash holdings

1 2 3 4
GQI_ag =0.011%%% | —0.011%%* | —0.009%** [ —0.009%%**
(=3.004) (-3.036) | (-5.509) | (-4.801)
Realized FDI | —0.002%*
(=2.020)
Contract FDI -0.002%*

(-2.149)
Cash holdings |« el Cash holdings=cGQI_ag+el (1) Bank Loan —0.017%%
(<4.064)
Notes Payable —0.057:s#
Mediator = €2 Mediator=a GQI_ag+e2 (2) C3.369)

a b

| GQL_ag IC—>| Cash holdings |‘—e3 Cash holdings=c’ GQI_ag+hMediator+e3(3)

SRR S ST

Hr il 2 il P ) P ] P ]

RURIUE(ED 354 354 3025 3025
Adj.R? 0.413 0.415 0.231 0.281
TR 3.27 431 8.89 7.73
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X —AE K, 1M & AT R FH 2005~2007 4 1 RE A BOE v AT 4
B, S A8 AT B M T BORE BT 5 AE 2005~2007 A [A] AH X £
FE L HIX I JE A AT RE 2352 W A SCHF SR S5 1R R f e .
AT — 2 52 2005 FEBUN BT 2 5 B FEA I C R, R,
FATXT 2005~2007 45 3 4 B A7 FEWLGEEL 14 23 7] 9 AH OGS
S, I LA AR S A B E AT 1A, o i — 25 56 0E BUR T
X Ak B4 R R [ A S5 SR8 T R 9, Kk B R AT
GERATE

2HMRE . BUAXBKEARANEHE

b SCHYF ST A5 S TA A 5 o R A IBURS R LAAS Bl Al R A5 o
22 114 A5 Rl e AT 2% fide 40 o T I 7 il 9 249 o, ARG T [
M BRI X B il 1 S B Ok L R A SRR
BET P T, SRR B T 0T RS ol , 2 s Rk
i A B A Al , JCHR A SR Al 7 dn R HUR AT B A
Al AR 2 B SRR B N 2 SR IO [ R T 2 BB DG K )
M. R, FRATHE— 2D RE Al 2 A BOR SCBRRICBUA
RPN PR A AT R 3. L 45 2L 0L 3R 10, [l 45
F R AN A BUA SO ICEGA SR A i ll FEA | B
JoT et Xof B A A 10 5 M S i 2 A 07 3 B IR T ) Bk
ZF R R A AR AT R b 5 S S S A

3. AR

OLS A T Ay — A~ AR AR 2 SR 2 St AN ] SO0 0 1) 352 25 331 5 4
A i R AR B 22 [B] S R DG M PR A — oM T, M R i
SR ZEURH SR 1, BRIR ZE WA SR N A . A
A AT R H T2 T A AR AR I o 1R 25 R A
I i T A B 5 A R AR i 2 TAD I AR [ I R
(Wooldrige, 2002) , A< SCHY 55 o A A BRI i & [ R [A] R,
AT LB — K56 . B, X TR L nT B 2 W 1) A fige B R 4
R B PeE AR, AT A T RESE 2 HERR . HIRATY [
U5 A8 A T ARG 9T b A B 7 R K 22 ) R ] — [ R
DA 5 W 3 4 A A o I AR O A ) 2 T A AR AL R
Al REHERR P AR st I A P 2 . R, TR R AR i
R o O R A TR AT (2006) 19 R A 500 AR 1T g
FEAEB B2 . UL, 0 T A 8 720 5t 1) 0 6 152 25 A A 50, FRAVT
FE S L AR o, £ % Francis 45 (2004) /7 15, AR 4R 4 44348
B, R E T 4R BUN B R AR B (GQLag) , SR AT REHERR L —
e R IRYE . e, 55 A —RiE R O ikt i I T 2 AR
L XA AR R AR I R 2E . M R
Acemoglu il Johnson (2005 ) YA 5%, F AT R FH #h X 25 <ot i
B4 5540 75 B9 R B0 (Air Quality) | 55 87 £ 4L 1 B (Green
Space)&%ﬂﬁlﬁt%(lnf&nt Mortality ) 3 AR A P A
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R 3R B T UM 9 2 A2 1 A
HARBL BT 855 1, I ELANBUR B e
I ARDIE , JX e i M 7] B 5 A
BEAT ELARI G A, AT Se /i % 3 4
TR, RREX 3 MEREGIFN—1
FEE T RAS R SR R AR UEAT
Gt e A — B BL, FA TR BUR PR X TR
AR HEAT IS A5 B BOR AY AG T E
S5 BB, RATHAG THE A & R AR
HEAT A 5 11, WA S5 A FRAT
ZRIRPTSE A e R, I, il i bR
fEVERL S, FATIN A SCRY B FE 4518 HAT
Bk AR EE

I Rt

e R 25 e v 1y o Lt B A b X
PRI — AR E R A A, T
G AR b 9 3 B R R T T b 7 BURE

A9 2005 442 2005~2007 ¥ (A= 225 R

W R i Cash holdings

2005 4§ 2005~2007 4F 25 1t ¥4

GQI_ag —0.089% [(=2.037)] —0.008*#* |(=5.344)
Liquid 0.066%* | (6.471) | 0.060*** [ (10.53)
Size —0.012#%[(-2.521)|  —0.014%** [(=3.572)
Lev —0.152#%[(=3.611)] —0.113%** [(=5.175)
Debtm —0.098%* [(-2.163)] —-0.061** |(=2.363)
MB 0.020%% | (2.695) | 0.060%** | (4.252)
Capex —0.331%%((=3.706)| —0.657*** [(-8.870)

Cashflow | 0.500%** | (5.576) | 1.013%** [ (13.56)
Dividend | 0.056%** | (4.189) | 0.054%** | (6.270)

Topl —-0.034 [(-0.957)] -0.048*** |(-2.585)
Deepen 0.052* | (1.827) 0.023* (1.748)
Pergdp -0.016 |(~1.090) -0.088 (-1.285)

Industry Fll Year il gLkl
U RAINES 998 1187
Adj.R® 0.293 0.398

A10 BRRE Hs AL
RESVIAAHAE LR

B R AL Cash holdings

Political Connection=1|Political Connection=0
GQI_ag —-0.009%* |(-2.442)| -0.012%* |(-2.111)
Liquid 0.075%#% | (3.221) | 0.040%** | (3.802)
Size -0.024* [(-1.842)] -0.013  [(-2.000)
Lev —-0.073%* |(-2.997) -0.289%*** |(-4.649)
Debtm -0.351%%% [(-4.789)| —0.028** |(-2.245)
MB 0.048* (1.861) | 0.064%* (2.120)
Capex -0.209 |(-1.384)| -0.383%** |(-2.063)
Cashflow 0.226%* | (2.467) | 0.333%* (2.154)
Dividend 0.085%** | (3.026) 0.030 (1.306)
Topl 0.085 (1.206) -0.019  |(-0.296)
Deepen 0.091%* | (2.349) | 0.107** (2.390)
Pergdp -0.013  |(-0.477) 0.025 (-1.441)

Industry Fl Year il P

L0 e 362 539

Adj.R? 0.356 0.324
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A “ash holdings
Air Quality|Green Space |Infant Mortality Inslrf{iilzg:/t:riab]e
Estimated GQI_ag| —0.030%** | —0.020%* —0.048** —0.012%*
(=4.185) (=2.206) (=2.160) (=2.415)
Liquid 0.073%#% | (.068%** 0.067%** 0.070%**
(10.93) (10.50) (7.633) (10.75)
Size -0.011%* | -0.008* -0.008 —-0.009%*
(=2.741) (=2.783) (=2.777) (=2.620)
Lev —0.087#%% | —Q.107*** | —0.112%** —0.100%#*
(=3.397) (=4.163) (=3.161) (=3.921)
Debtm -0.055%* -0.045 -0.042 -0.048*
(=1.851) (=1.547) (=1.376) (=1.662)
MB 0.054#% | (.054%%* 0.054%xx* 0.054%:#
(3.596) (3.598) (3.577) (3.615)
Capex —0.305%#% | —(.375%k* | —(.392%:%* —0.351 %%
(-4.848) (=5.812) (=4.074) (=5.717)
Cashflow 0.573%%% | (.565%** 0.563%x* 0.567%#*
(8.434) (8.450) (8.380) (8.475)
Dividend 0.039%#* | (.033%** 0.032%x* 0.035%:#*
(4.599) (3.864) (3.223) (4.249)
Topl -0.019 -0.023 -0.024 -0.022
(=0.883) (=1.085) (=1.088) (=1.022)
Deepen 0.052* 0.053* 0.078* 0.016*
(1.776) (1.754) (1.685) (1.720)
Pergdp 0.032 0.001 0.007 0.011
(0.791) (0.0862) (0.210) (1.150)
Industry #l Year | Control Control Control Control
AL 3025 3025 3025 3025
Adj.R2 0.249 0.276 0.268 0.278

TR IEEEE . MOy BUR A B 2 1 5T M
i 7 B2 2 24 b A M B R ROR BRI S
55 R0 FRUHOUE 28 B 155 B 5 B A fiff e b RO 8 3
I6 H PR B 1 30 S S B R [ 1 BT TAE L 2007 5 1R 2
FAEE,2009) o 78 SCLL 2005~2007 4F 8] F T2 7 4
FEAS T IR R i B 50, WA A e 47 A
MR A, 2548 1 J7 BUR B X Al W 55 DR SR 1 52
AL, BT R A TR R R b e R K
A3 300 P BRI 1 BT B SEOTATLEE

AR SCHY SEUEAF 9 e B, X6 T Al B PR 4 A T
FMIH 15 B Y “ PR AF 2 7 M 0 R 4556 T o
SLMAE T, B M 7 B BT i S SRR A B UM
O, T B A G G FR 0 PR Sy e JB a9 O AT LA B
A M AR A T 22 14 SR Rl 5 DT 7 Sk A Ml 1 I Y R
PR, FATTR KB, Hb 5 EUR T RE Al ) B
G FFA PR TR 2 R, BT A RBUN 2
] £ 75 36 F) 4 (9 THE , BOUR BT i 0 A 4l i 3046
R0 52 ) 5 S PR N B9 AT B B 5 17 U
550 dE—2E 05T & B, BUM BT X0 30 4 15 AT
BV AL SR 38 ok 18 B AT O3, g At S 4l A AR
L TR B AR Ak I A Rl 29 3

B R BURE 52 W A Ml DR SR A XUER (5, FRATTIA
R BURF YRR 2 7 0 R 2 T (R AR 2 X A
M B PESEAT R A TS AE Al 7E R AT DR SR A B
i 23 6F BURF I A TRIVE F 46 7 R 6] A ASUA o AR S

K% 324 K> (A 7))
2011 £ % 11 4

LSRR SE T BUM 1Y “ $h 55 2 7 800 28 8 3%
T 2T, W, Al 76 7% 4 47 A Pk
Y EF B, o 51 7% 1 1Y) S 5 il 9 24 T4 DA DG R R 4
Z TR ASCH BRI 7R, Z g8 E BT A
W 5547 R S T Ja R, A SR S L
) A T %o A A AR N 1 R SR Sl AL IS 5200, T
H 38 225G 1 by BUR 5 2% \) 2 T 22 Ja] A AR R
L R A g e HE S ] B R 22— O 8
Ik O B TR 28 % 1) 1 9L, [ B b X 22 ) R AN
AT, M R S5 e 25 S S FIAT R A R
W, ARSCHECR A S, AR ERE, i 2R
b IV 55 P SR 5 S LA 5 B T i R G ) R PR
SR FEA AR AN T SR R 55 R SR AT A
TE BN A B 4 1 28 55 15 4K Oy 2, B2 8 40 BURT Joi o
XAl RS R0

(Ve A TRAEER, APOP R F R H R FE T
S50 AR T 2R, LTI EERFEERF
AER A FBTARFIHEEFER; TIE%H
e AL

ba b3

D Dittmar % (2003) , Pinkowitz % (2006) , Dittmar Fl
Mahrt—Smith (2007) , Harford %5 (2008) , Kalcheva #ll Lins
(2007) W5 T A FRATALE 5 MR A Z e R . EBHN
S TRRAE (2006) , 47 2% 4 ALK B 55 (2008 ) S5 AIF 5 T
] i B B S0 34 A A (B A 5 T

@} ZEHE(2010) TA R R LT A B/ R AT Bk 0T
S ()5 55 A BR 25 44, AN 2 4 Al A0 A 235 1L i o T B B
KBS R E M A EJOSRMEA R . XEWRERE A
Ml 2 T B AR T N T R 3 T — A i B [ A A
v A HE 22 B B2 B TR A B ) 3 A0 Rl R I Y 4 T
SR XK A Al B B A A B A HL AN Rl AL S
BIHLIY 52 ) 23 AN U0 R il 328 1 2 R 5 R JoT o X [l A 4
P A B4 S A SE 23 /N T B Al A 5

@ T IATITFREUY AR AT PR B 2005 4219 483t
S, DRI TR AT TR A B ] 14 SR8 2005 4F . FeAT Ik
iy 77 BURF 049 J5T 5k E — 5 B TR P R AR G R [ B2 R 3 4
Fl e MUK 4l ik 9% 249 o R B A 5 A (R, AT DR AR A I
[ (¥ 28 1 BEE 7 2007 4F

@CRHJT A 2001 4E 10 H 18 H 45 14 JUF 2002 4E 3 A 7
H 25 9 RSO 75 A 19 1) e S GE 48 1, M Dy BORT A9 AT B0 B33 X
W 5] A1 ke 3 T AR . (FE AR e ik ) 2010 4F 5 H 1 H ki,
2009 4F 8 AT R, S 1 A b X 2 B RF CRAP 7 AR S 2
A O, LT DR BRI SR A 4% B I T , W 51 4 A7 PR

@K 3R HE K [ T AR AT (2006) .

RPN

(l)Acemoglu, D. and S. Johnson, 2005, “Unbundling In-
stitutions” , Journal of Political Economy, Vol.113, pp.949~

995.
(2) Allen, F., Qian, J. and M. Qian, 2005, “Law, Fi-

-139 -



KRR E ABERENANLHA
e A N B

nance and Economic Growth in China” , Journal of Financial
Economics, Vol.77, pp.57~116.

(3) Almeida H., M. Campello and M. S. Weisbach,
2004, “The Cash Flow Sensitivity of Cash”, Journal of Fi-
nance, Vol.59, pp.1777~1804.

(4) Almeida, H. and Campello, M., 2007, “Financial Con-
straints, Asset Tangibility and Corporate Investment”, Review
of Financial Studies, 20, pp.1429~1460.

(5) Bai and Lixin Colin Xu, 2005, “Incentives for CEOs

with Multitasks: Evidence from Chinese State—owned Enter-

prise”, Journal of Comparative Economics, 33, pp.517~539.

(6)Baron, R. M. and Kenny, D. A., 1986, “The Modera-
tor—mediator Variable Distinction in Social Psychological Re-
search: Conceptual, Strategic and Statistical Considerations”,
Journal of Personality and Social Psychology,51, pp.1173~1182.

(7)Bates, T. W., K. M. Kahle and R. M. Stulz, 2009,
“Why do U.S. Firms Hold so Much More Cash than They Used
t0?”, Journal of Finance, Vol.64, pp.1985~2021.

(8) Caprio, L., M. Faccio and J. McConnell, 2008,
“Sheltering Corporate Assets from Political Extraction”, Work-
ing Paper, Purdue University.

(9)Cai, H., H. Fang and C. L. Xu, 2005, “Eat, Drink,
Firms and Government: an Investigation of Corruption from En-
tertainment and Travel Costs of Chinese Firms”, NBER Work-
ing Paper.

(10)Chen, H., Hu, Y., Xiao, Z., 2010, “Corporate Ac-
counting Scandals in China”, In Michael Jones (ed). Creative
Accounting, Fraud and International Accounting Scandals,
John Wiley & Sons. Chapter 9, pp.163~184.

(11) Cheung, Y., P. R. Rau and A. Stouraitis, 2009,
“Helping Hand or Grabbing Hand? Central vs. Local Govern-
ment Shareholders in Chinese Listed Firms”, Working Paper.

(12) Desai, M., A. Dyck and L. Zingales, 2007, “Theft
and Taxes”, Journal of Financial Economics, Vol.84, pp.591~
623.

(13) Denis and Sibilkov, 2007, “Financial Constraints, In-
vestment and the Value of Cash Holdings”, Ssrn Working Pa-
per.

(14) Dittmar, A., J. Mahrt-Smith and H. Servaes, 2003,
“International Corporate Governance and Corporate Cash Hold-
ings”, Journal of Financial and Quantitative Analysis, Vol.38,
pp-111~133.

(15) Dittmar, A. and Mahrt-Smith, J., 2007, “Corporate
Governance and The Value of Cash Holdings”, Journal of Fi-
nanctal Economics, 83, pp.599~634.

(16) Dittmar, A., J. Mahrt-Smith and H. Servaes, 2003,
“International Corporate Governance and Corporate Cash Hold-
ings” , Journal of Financial and Quantitative Analysis,
Vol.38, pp.111~133.

(17) Durnev, A. and L. Fauver, 2009, “Stealing from
Thieves: Firm Governance and Performance when States are
Predatory”, Workingpaper, McGill University.

(18) Easterly, W. and R. Levine, 1997, “Africa’s
Growth Tragedy : Policies and Ethnic Divisions”, The Quarterly
Journal of Economics, Vol.112, pp.1203~1250.

(19) Francis,J. R. LaFond, P. Olsson, K. and Schipper,
2004, “Cost of Equity and Earnings Attributes”, The Account-

~ 140 -

ing Review,4,pp.967~1010.

(20)Fan J. P. H., J., Wei, K. C. J. and X. Xu, 2011,
“Corporate Finance and Governance in Emerging Markets: A
Selective Review and an Agenda for Future Research” , Jour-
nal of Corporate Finance, Vol.17, pp.207~214.

(21)Fan J. P. H., J. Huang, F. Oberholzer-Gee and M.
Zhao, 2009, “Corporate Diversification in China: Causes and
Consequences” , Working Paper, The Chinese University of
Hong Kong.

(22) Fazzari, S. M., Hubbard, R. G., Petersen, B. C.,
1988, “Financial Constraints and Corporate Investment”
Brooking Papers on Economic Activity, 1 pp.141~206.

(23) Freedman, L. S. & Schatzkin, A., 1992, “Sample
Size for Studying Intermediate Endpoints within Intervention
Trials or Observational Studies” , American Journal of Epidemi-
ology, 136, pp.1148~1159.

(24) Frye, T. and A. Shleifer, 1997, “The Invisible
Hand and the Grabbing Hand” , American Economic Review,
Vol.87, pp.354~358.

(25)Huang, Y., 2004, Selling China, Cambridge Univer-
sity Press.

(26 )Harford, J., Mansi, S. and Maxwell, W., 2008, “Corpo-
rate Governance and Firm Cash Holdings in the US”, Journal
of Financial Economics, 87, pp.535~555.

(27) Hellman, Jones, Kaufmann and Schankerman, 2000,
“Measuring Governance Corruption and State Capture How Firms
and Bureaucrats Shape the Business Environment in Transition
Economies”, EBRD and the World Bank Working Paper.

(28) Jensen, M. and W. Meckling, 1976, “Theory of the
Firm: Managerial Behaviors, Agency Costs and Ownership Struc-
ture”, Journal of Financial Economics, Vol.3, pp-305~360.

(29) Jensen, M. C., 1986, “Agency Costs of Free Cash
Flow, Corporate Finance and Takeovers” , American Economic
Review, 76, pp.323~329.

(30) Jiang, G., C. M. C. Lee and H. Yue, 2010, “Tun-
neling Through Intercorporate Loans: the Chinese Experi-
ence”, Journal Finance Economics, Vol.98, pp.1~20.

(31) Johnson, S. and D. Kaufmann and A. Shleifer,
1997, “The Unofficial Economy in Transition” , Brookings Pa-
pers on Economic Activity, Vol.2, pp.159~239.

(32) Johnson, S., D. Kaufmann, J. McMillan, and C.
Woodruff, 2000, “Why do Firms hide? Bribes and Unofficial
Activity after Communism” , Journal of Public Economics,
Vol.76, pp.495~520.

(33)Knack, S. and P. Keefer, 1995, “Institutions and Eco-
nomic Performance: Cross—Country Tests Using Alternative Institu-
tional Measures”, Economics & Politics, Vol.7, pp.207~227.

(34)Kalcheva and Lins, 2007, “International Evidence on
Cash Holdings and Expected Managerial Agency Problems”,
The Review of Financial Studies, 4, pp.1087~1112.

(35)La Porta, R., F. Lopez de Silanes, A. Shleifer and R.
Vishny, 2000, “Investor Protection and Corporate Gover-
nance”, Journal of Financial Economics ,58, pp.1~25.

(36) La Porta, R., F. Lopez—de—Silanes, A. Schleifer
and R. Vishny, 1999, “The Quality of government” , Journal
of Law, Economics and Organizations, Vol.15. pp.222~279.

(37)La Porta, R., F. Lopez—de-Silanes, A. Shleifer and



R.W. Vishny, 1998, “Law and Finance”, Journal of Political
Economy, Vol.106, pp.1113~1155.

(38)La Porta, R., F. Lopez—de-Silanes, A. Shleifer and
R.W. Vishny, 2002, “Government Ownership of Banks”, Jour-
nal of Finance, Vol.51, pp.265~301.

(39) Leuz, C., F. Oberholzer-Gee, 2006, “Political Re-
lationships, Global Financing and Corporate Transparency” ,
Journal Finance Economics, Vol.81, pp.411~439.

(40) Levine, R., 2002, “Bank-Based or Market-
ed-Based Financial Systems: Which is Better?”, Journal of Fi-
nancial Intermediation, Vol.11, pp.1~30.

(41)Li H. and Li. Zhou, 2005, “Political Turnover and
Economic Performance: The Incentive Role of Personnel Con-
trol in China”, Journal of Public Economic, Vol.89, pp.1743~
1762.

(42)Lian Y., Y. Xu and K. Zhou, 2010, “How and Why
Do Firms Adjust Their Cash Holdings toward Targets? Evi-
dence from China”, Workingpaper, Sun Yat-Sen University.

(43) Mauro, P., 1995, “Corruption and Growth” , The
Quarterly Journal of Economics, Vol.110, pp.681~712.

(44) Miller, M. H. and D. Orr, 1966, “A Model of the
Demand for Money by Firms”, The Quarterly Journal of Eco-
nomics, Vol.80, pp.413~435.

(45) Montinola, G., Y. Qian and B. R. Weingast, 1995,
“Federalism, Chinese Style: the Political Basis for Economic
Success in China”, World Politics, Vol.48, pp-50~81.

(46)Myers, S. and R. Rajan, 1998, “The Paradox of Li-
quidity” , Quarterly Journal of Economics, Vol.113, pp.733~
771.

(47) North, Douglas C., 1981, Structure and Change in
Economic History ,New York:Norton, Co.

(48) North, Douglass C. and R. P. Thomas, 1973, The
Rise of the Western World:A New Economic History, Cambridge
University Press.

(49) Opler, T., L. Pinkowitz, R. Stulz and R. William-
son, 1999, “The Determinants and Implications of Corporate
Cash Holdings” , Journal of Financial Economics, Vol.52,
pp.3~46.

(50) Ozkan, Aydin and Ozkan, Neslihan, 2004, “Corpo-
rate Cash holdings: An Empirical Investigation of UK Compa-
nies”, Journal of Banking & Finance, 9, pp.2103~2134.

(51) Pinkowitz, L., Stulz, R. and Williamson, R., 2006,
“Does the Contribution of Corporate Cash Holdings and Divi-
dends to Firm Value Depend on Governance? A Cross—country
Analysis”, Journal of Finance, 61, pp.2725~2751.

(52) Perotti, E. C., L. Sun and L. Zou, 1999,
“State—owned versus Township and Village Enterprises in Chi-
na”, Comparative Economic Studies, Vol.41, pp.151~170.

(53)Qian, Y. and G. Roland, 1998, “Federalism and the
Soft Budget Constraint” , American Economic Review, Vol.88,
pp. 1143~1162.

(54) Shleifer, A. and R. Vishny, 1994, “Politicians and
Firms” , The Quarterly Journal of Economics, Vol.109, pp.
995~1025.

(55)Stulz, R., 2005, “The Limits of Financial Globaliza-
tion”, Journal of Finance, Vol.60, pp.1595~1938.

(56) Shaver, J. M., 2005, “Testing for Mediating Vari-

K% 324 K> (A 7))
2011 £ % 11 4

ables in Management Research Concerns, Implications and Al-
ternative Strategies”, Journal of Management, 1, pp.330~353.

(57) Wooldrige, J. W., 2002, Econometric Analysis of
Cross Section and Panel Data, MIT Press, Cambridge.

(58) World Bank, 2006, “Governance, Investment Cli-
mate and Harmonious Society—Competitiveness Enhancements
for 120 Cities in China”, Survey Report.

(59)Xu, N., X. Xu and Q. Yuan, 2010, “Political Con-
nection, Financing Frictions and Corporate Investment: Evi-
dence from Chinese Listed Family Firms”, Working Paper.

(60) BRHT . Arye L. Hillman JBU3E 4% : 00 BUAR AL 5 b 77 B
AT B —— R M 2 TR T) (2T (FETD),
2002 455 144]..

(61 b B2« CHF3e T [ b 75 B R B 400 ) , (b
[ Tl 2355 ) , 2005 4E55 1.

(62) 285 i CRIEE RIS it ——&E T P [ i 2
TR SHESTHIRIE) , il =I5 U, 2009 4R

(63) 2 a2 - Cl e PRl i e 2 29 ), CHUAE) , vh A Hh R
., 2002455 74

(64) WL BB AW (BUN T30 B0A G 5 3
T5 EA A I ), (TR S ) , 2008 445 4 19

(65) B2 | F/NE AAEME - (i [ 7 7 A He— 75 3 X Tl
G (AT HEE 2006 47 B2l ) L 2855 Bloy AL, 2007 45

(66) 77 A - CRYE i 24 W) E A 1 I AR AT Y 3% i AL
g7y, CEFHLHES) , 2010 4555 11 4.

(67) LR IR AR« CHbTT B 23 206 25 [ A 45
JBe L i 2 w4 AR e B ——1996~2004 4F TR Y1 1 i 1= 17 24 F
EARBIG) , CEHLIEF) 2009 4F55 10 1

(68) 5 1% BHE : (AR AR IS KRR
W —— 3 T IR A E B SRS ) L i R BRI
FE),2007 4E55 2480

(69) Pz - (3 [ b 07 B 56 4 v B b 7 6 BB S ),
HIREM 220030, 2007 4

(70) S AcEE  CHAT S U ko), BT &R A
2004 4,

(71) BN ZE J7 it - (RO ) 3R BIPRIE 5 28 Al —
k[ EREZ A I 2R E ) , (R FE5T) , 2005 4R55 5 .

(T2) VPN« CBOAR SR 1 377 43 5 v [ ), (L
), 2005 45 36 4 .

(73) 3¢5 AT - (2 BTG FEAL ) 5 8 408 4 F5 A K
), CEBHES) 2006 4E45 5 41

(74) W3 - (0 BB R Ak 2 b 77 BOR R AL FIL 25 £ X
i), (40 SRS AR L), 2003 4F55 8 411

(75) 47 244 SR R - il B 5% IRk o 5 2 w44 B
S ), CZETFURIE) , 2008 4F5 12 .

(76) JEl B2 . Ol THIG 28 v BUR B 0L U 5 A F——3f
IR M 5 PR A 32 SO S A B R A AR ) L (28
TRWIIT), 2004 458 6 391

(77) J &% (b W 3 75 B 5L i T B AR SRR A
(A TFIFTE) , 2007 4E55 7.

(78) Jil B2 AR BRI ORI 852 25 4% 56T b [ ot
7B PUE T — I 50, (U241 , 2005 455 1

(79) TG : (W 1 AR BT LY 37 - — A BUNAT A 1 421
W), (P AR 2R ), 2005 4575 2 W

(80) ARELH Witk = Wiy sz 5 - P SR BUR 4 )7 BRI
A Al M A5 3B 9 22 T IR AR T R A —— T R 4 B
JEWO Z BT , CEFERHE L), 2006 4E57 438

~ 141 -



