15 % 1%¢

2014 455 2 1 ECONOMIC REVIEW R 186 1)

4 — B4 v A0k .
Bl 5T 29 o A SR W A AT E 7
E2AE wWAE K AR

HE. Almeida % (2004) .Riddick F= Whited (2009) 45 % 42 B, 7R &} AR Fo AR 54
TMAH B NG A - AR BN, KX RET 1998 —2011 7K A K L
A E) WL IS , R T SRR ik R T 43 8 R AT AR AN R A M PR 3
st E EF AN ALFA TN ALAZAXZNHw, FIELERBT,BTHR
ANE P - A RRBER EG), M AE BT R NG X — R A R, AL —
TEIHH RN R R, ERTL RN T, i)u/f}/ﬁ/éazybimﬁuTJ:’ﬂ?/A S A
A, KT BT LB mEEBTHRAG T, AEREFHE M TRFTLE A2
HAEHAYARAR, X—ERATARTYH RN G ERLL - N ARBAEHE
BORATARPT B, AE AR 4 R 8] 89 R ILA — LA IR BN R A8 R PT 3K
KEIE: BTLOR BERFHE BARHE Ao - NEABEME

—.5l8

SRENUE A, FRE B w] b 3T R I A AR I B, DA PR B4 SE A T A
JEFBE (Jensen , 1986 ) I GBS . X FPBLG T8 T AR SN T 1 A0 90 4 478 R0 9% 7 it gl e
SEIRIEUN T IZ J&TE ( Bates, et al. ,2009 ;3% £ %,2010) , P4, 7EFR E R LR FA AT &
HEET, ARG FAZUMAEERETZ B R KRR AT FEME? AL PR
T A A A AL A A U = 18] ]9 R 5 IR, TR B4 — IR s,

BA SCRR AR B AN FR AT AN 7 P A B A e B < — B L U T A P it
Bl Almeida 45 (2004) BF5¢ 15 B FRATBL G — PG it BUBPE Z [ Y G 2, 45 S b 7 22
BB B4 i P 3 I B i A7 DA e SRR il o M TR, W A 4 — B4 Ui WU Mok
S ) I R BT ARG B . G 1 220 B WA Rl AR um,ﬁ\jﬁ% R M E T Z
]S IE 10 5 2R, B oA B4 i 45 1T LA O 2 ) 45 8 B 9 o 2 AL % 4 , ol 9 Ty U AS 1) A1 0 il
( Acharya, et al. ,2007 ; Bates, et al. ,2009) , #RTf, Riddick #lI Whlt6d(2009)ﬁﬁf§(%ﬁ’f§ﬁ‘jj‘ﬁ§
RIS BT E PP ECT s - WUy T BE 2, B w3 A1

4

\

EAE BT RFLERABARIZ, W E % 300071, & F 45 44 : chunxialink@ 163. com; & £ 3£ K45 | &
TF K F e RE K AT IR, ¥R BCR A :300071
AXZHFHRERBEALXABHEFTHULE X THLBZREHARL” (R E %5 :13JZD006) 7= H £ §
KALFREE LA RERR AATETARE S LGEHAR” (R A %5 T1272179) K81, BFELIFF
ABEREB,SRALFT AR
OA IR A Almeida 4 (2004) 8§ K& I 42 - A2 74K B (the cash flow sensitivity of cash) , Riddick #=
Whited (2009 ) # 304 — HL &R AR HEAR A 2> 3] #94% & M7 & (the propensity to save out of cash flow)
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BEE i BB AR AR 77 38 B AR T s 7 it R 1 I 2 A fel 8 w88 03 S R 7 e Al S W B 9 7, D
Ik B £ O T IR IR BT

Bao 47 (2012) SR BI M 4 — G W BUBIEAAEAE XS BRPE o A LA 0 IE B A S HF
Riddick F1 Whited (2009 ) {4 — PLE WAURAE IS5 18 . TG 8 T AE B RE A ) T
e AR ) 2B 7 R A 4R T BUE N AR H | 328 ) BT T A 2050 & T R IR
74 B (Kothari, et al. ,2009) DL X ARFR AR (Jensen, 1986 ) 25 J7 [, 3 AN RE 7. BRI 2% 18K A1) i A9 301
H T e 58 4, S 48122 3l P R i Y B4 AR R ORZERFIX AR U H o PRI, B O 7 PR T
K, SIS B8R, S 34 - e BUSME M IE

AP E T A BERAEAS , B S I T IR, LR AR AL AN I 4 2 1A] Y
KFR. HTHEWMAE T AR FKEH2HEE (Gomes,2001 ; Alti, 2003 ; % £ 7 55,2008 ) , &
BB 0 RS B I I IR AL 5 T U IURE 5C , DT ) BB 7™ A 7™ i 1 DA 2B k)
AR SRR T e s RN AP RS, AERR A9 R A A I8 - BRI UM 1,
£ Riddick 1 Whited (2009 ) \Bao 55 (2012) FyAIF5¥ 4518 ; T Filt B 29 o020 W) 9 B 48 — B0 4 At ek
PENZAIE , 324 Almeida 45 (2004) BFFEA5 0. FRATHE— 20455 T P 04 R A BRI B A
BORBRIIAT T B4 — I U R S R A . SEURSS 2R W, fl 5% 20 0wl IR A 4 AR
AL AR Z B S R W G R, A 1 T e w5 1 T i s AL 3 e B K- (HAE Rl %
LIRS R BRI A ., 53X 2828 A B TR SR A 2 T 2 2 0 B8 2 M AT B A 4%
LA - TR N

ASCFARTTERUNT 25—, B UK E PR RIS T3 E B4 — B4 I U ) A 1)
W58, B, P E EHA R SRR RV G - I mBURPERT 5 5 2 A I i Rl 5T 2R
TR S, R AEAL T Almeida 25 (2004) (Riddick £ Whited (2009 ) . 3% £ 75 45 (2008)
Bao £5(2012) 25 3CHk . Almeida 55 (2004 ) W 5% 1 Rl 5% 2 R0 B 46 — B4 U URR Mk =2 A 1) 0%
R, WAL FH BN E PR, Riddick F1 Whited (2009) Bao 55 (2012) F ZLAF5Y
T AN E PRI 4 — AT BUREZ ] 1 5C &R, A AT 0 SR S5 2R B 7R Tt Rl 38 29 R 4138
SE AR 2 R AH X — SURRE 1 W 25 D 0, T AT SIS TEAT 21 ) i 9% 249 TR 2 A 9 = i 9% &4 TR 2 AUk
PERRTS A —3, %=, Almeida 55 (2004) ,Riddick F1 Whited (2009 ) B4R 73 51| ARl 5 29 0
TS AN E 1) 1 BERT SRS RPEAT 1R, (B M T 10T B0 S 5 00 3l AT SEiE A
Bro ASSCHER AT MG FRA A, B A AR E RS &, WSEIE T 1 3 RS
Bio SRV, AT AU B 2l Z 18] B OGRS — € W IE (Kim, et al. ,1998) , AWK Ny
i (Minton and Schrand,1999) , 3% 3¢ R FETE UM, ISR T2 Wl T Il PO R R 9 AR B8 o AR
SCAMY LIRSS 1% Han A1 Qiu (2007 ) Wy #IE 4T 1A%, 110 HLAB X Kim £ (1998 ) , Minton
1 Schrand (1999 ) 3¢ T 24 B 5 RN B 42 ¥t i 3 Z [A] ¢ RAG B U AH S S5 18 64T T B i B

= X EREGR IR AN ST IR

(—) B& - & FEURE STk [E R AR R

S E) 55 R, Fazzari 55 (1988 ) A1) 1 fil 5% 24 A58 B S8 7T, At A7 TR FHARE B8 6 B4 3k 19
REORN KA R 5 2 R AR 55, AR AR AR S8R - AR BRI A, B
Fazzari 55 (1988 ) (AT 5¢ 451045 2 Fill U8 249 BRBGH I S, [l I 8- 3 1 SIERT S 1Y T2 3,
{H3iRj23% %] Kaplan £l Zingales(1997) ,Cleary (1999 ) . Erickson £l Whited (2000 ) £527# 1) Jii € o
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BeH - BB FBURANE A BRE AT RESR B LR P51 H— , B BT 29O 3 B S0 B i A
SR ME— BN, BT BN 7E U 24 225U n] BB 8o BB RS 7= AR, IR 27 AR 1
B - LRSI (Vogt, 1994) o H =, NABHT R HA I, LG IR AL ERE T 515 8, W fl
RS BEFHL RS, BV BAT B E 2 5, S8 M B8 =2 6] nT fiE {2 2 1E A 5% (Hubbard
1998 ; Alti,2003) ,,

DA PR E — B U SR A 5 B 24 SRR AL BRSPS , Almeida 45 (2004) 32 H
PB4 - BB TR PR U BT A 55 o ARNTIA fEJC R BT BRI, 2 Wl oA B4 A
M5 BT TOIK ; 1A7AE B B BRI, Ry Bl 192010 -5 BR 4B it 4 0 35 TE AR SR, 2 W) I 1 11
ARG, B - BLE TR BUR M2l . 52, Hubbard FL7E 1998 4l 14 45 i) “ fl B 24
AAR2 TR S LR B B 2 R sh P50, M S SE AR T

SR, Riddick F1 Whited (2009) [ 5% 26 B, B04x - B4 I UM Ry £, X & th F 5 A0k
A AAS B 5 A EE , T 1] B BB 0 R A 25 200 B o 100 A 7 3 B e PR A 7 R e e SR 2 R
BEA B R B, AR 28 D B 4 AT LB . A, Bao 25 (2012) i it —
AR X R B - Bl AU AR T8 B WO IE N s I S, A F IR
oy B2 RS R E RISCEAR R B B4, 102 3250 H A5 R O B IR TE R A BSAR 55 [ 2R
(i 29 ARSI AT Bl AR AE R IEFE AT A T H , B i B - Bl R IE M

P SCHRSC T RE BT AR A B — BRGSO L 2 FI SR R I SRS B A — 8. i
AR 1 (2006 ) 2T 2000 — 2004 AFHi [ F T A R R SEIERTSE , 75 H ARl 5T 20 RORIR BF 49 0K
AR - AR RBURHE I F A A TE B35 P22 5 5 (HZE 58 55 (2008 ) B SEIERTE IR, H
A REBE LRI~ F) A R B 25 i B — BRG iRt At , i, vl UM B4 - Bl T iUk
JE R AV T I R BT 2R . FUR, B A SGT Bl — DU TR SURE YR 9 R &5 S A A B 2
PEBE T . TEREREA Y, Bl — BLG IR SBUR I RE 731 D Bl B 24 JRRE E A USRS, 15 6
ANKEBRFICAAN RE VAR 52 e B — 8 UL B0 P B 5 REA T IR A RIS

TS AT SCRRXT B, AR SCIR R AT Almeida 45 (2004) (98 8 J& I o0 A, & SCHF BN
(1) \(2) 733K Dy FEHERL TR ™ F AR

ACash;, = oy +a,CF; + 0,Q,, + a3 Size,, + &, (1)
ACash, =B, +B,CF, +3,0Q,, +B;Size, +B,1, +BsAcquisition, +
BGANWCit +B7ASDit +8it (2)

ACash, F/nNEIE A WAL, CF FRm B M EH, & B =117 T hr itk b
Mo Q FRARBTHLE, Size KRB, §RAIRINS FEA S (1) (W (Acquisition ) \JE B
SEFBIE AR A4 (ANWC ) Fijd B 51 45 () A8 4k (ASD ) 3% DA 48 & A7 T #8 il 15 4%
Almeida 25(2004) \Riddick F1 Whited (2009) BYSZiFE4E 5, 2 CF (WRBRTZ, AL B4
TR I, 2 F] NI A 3 v B B 22 1) AL 4 i 45 B A SR B9 B L TACA B AN X R B Xof
BAWRNAER 3 CF MARBUNTE, UiHBEE B4 T 38 i, 2wl 2 0 $e O 4 i 45
W58 22 1 4 B 5% P R A Y B B 7 AT AR DA AT S PR B 0 RS ) B i

(Z) B &3 E &I iR E

FEILA - A BB R SOER R M S WM 55 , A TR Eit— PR %, A IE
& - A W BURYEZ i TE BN FRIT R BT, XA RN IR A TR I & A 3L,
It B JERFAG 1T B K s 25 T B4 — BLA IR U S B U A R T BT S 8 7
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X2 F) AT BB I AR I B 1A 7K T2 84 I JiT P T Ko PR, 5 2 4 ) 6 o
LI FOAERRGE LR, A 5 0 B R ORIBEA B 50
PR R A AT S BTG, BIFFE 38 QR B SCIR AR R AR e — S o i B STk Pl
AN F ARk i . Kim 55 (1998) @ 37 M A ml B Fe A E AR TR
WA, A A SR BT A e e P i S DR 1Y, 30 78 18 B IR B AR oK
PETT 1Y 5 JAAUA [P R, 98 H 2 B0 0 SO 5 B i P s M TR AH 5. Tl Minton i1 Schrand
(1999) MDA 45 5% 5 B4 It P sl P B0 A O, g 1) B 48 Wt e 3 o o P B 3 A S il L o
RS H AR, Kim 48 (1998) 5 Minton Fl Schrand (1999 ) B 45 1S #SRAH 52, AT AE &
TABTRI BT 20 T 22 R ARl 5T 9 RS DL 2L
Opler &5 (1999) $i§ i A HFA 5 A WIS TEAH G, &2 /) B @ AT V- Y B T i 3l L
BRI, AT RSP 2 IE . B R4 TN TR 5t 4 0k T8 R o B4 T A I AN
SEME TR BB T Sh G i B S A R o Almeida 55 (2004 ) 158 SR TF 4R G T il
BELAJHON s F Bt 2 12 i), B TR 5 BRI A /K728 W) AT A58 4 i R O 1 B 482
TRRUE , IR AR I A T v 6 AR 2 1
Han Fil Qiu (2007 ) X} Almeida 4 (2004 ) () 3S BRI HEAT T 40 % AT TS B3 Hridh
AR Rl BE LT R N VAR TR R B 4 A R S AIL , T Rl 58 249 R vl i s S 2 >4 i 45 9% ) 252 i
FHAK B TT , X 20 vi) R T 1A 50 22 I Rl Y 4 5%, AORIEZE AR IR s
ANI AT TAE SEUEFR o) T BEFR TR LN EbR /3 A 52 T B R A AU K UL 4 Ik b 8 =2 [A] #g O
R, IFBA BRI TPL SIS 25 Fi45 5% 520 AT SR 5
L5 IR SCERBIS A SEIE , FATTAE 2 Han F1 Qiu (2007 ) Y SEIEAERIAL & TR (3) , 4%
Rl BT L ARAE TR o 2R I AT E PE B B 7 A K Z Y R o 7E Fazzari 55 (1988) FlI
Cleary 45:(2007 ) 55 5C T 45 3¢ H SCHR 9 BL Al |, £ 48 Minton 1 Schrand (1999 ) #5098 B 4 Uik
WAL, 5 A s ARSI G I I 8l (SDCF ) Oy 7R (4) | - He e 24 R
3 2R 30 A RN 22 PR Y B S Z A G &R
Cash, =y, +v,SDCF, _, +v,CF, +vy,Size;, ; +v,Q,,_, +vysLEV, | +
vsCash,, _, +7y,Cash,_, +&, (3)
I, =My +A,SDCF,_, + A\,CF, + A;Q,,_, + A,Cash, , + AsSGR, | +¢&, (4)
Hor , LEV SGR 733l Fes K S e A s g (3, Hpth e R Sc e A0 41, AR E 5
KATZ WL 1, WMRMZTLRA S, Cash 5 SDCF ) EHRFCHTE, 1 5 SDCF B IH R ECN
T, AR AT LG SRR TRl 5 29 SR IE LA — B T BUEAE 2 i T5 B AR AR £ 2
o [F3E, AER BT 24, Cash 5 SDCF (W [BIH BB Ge it EAAHSCEHARDE, 1 5 SDCF (¥ [E]1H
FRBCNIE B2 T LAHEWT-E R 2R 28 7 T 4 — 04 I MUk 2 p A e M T

= EESHE

(—) =AU
AR B CSMAR Bdle)% , EEEREE T 1998 - 2011 45 [ bl 2 /] AR AR A T 9

OALHFAKFFAAEHA RN BERAERRK R ERAFERA, SRGALFA I RE%
FIEFAH GG, R TR,
@SDCF yaed) i & 5 FMAR & B9/ R 47 24 473,
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FEA . FRATFEHRLL B BUNXTREA AT 1AL BE . (1) B BR G R2E Li 28 w5 (2) SRR S BT 7 FI 4
B AN AT 5 (3) BIBR A —FEWME R 22 7 ;5 (4) IR LA ACash (CF,Q HI Size
ABRK I 7] 5 (5) R ELSARHAT T 1% ~99% K- 1) winsorize 4& P L Ve Hie B AFEAEL M o
1998 —2002 47 Fy%5cdhs J e PR 53 B4 3 1) e sl P MR ik i )i IO, S B 245 [l T )
2003 - 2011 4FAIREAS , X J&— M fE 14 334 DI A AT HEIdR . 3% 1 5178 1T 2 o] 9728
BRIk o, CF R B RIAEAR RO 3 436 4>, FIE B 2wl BLE A 1
AR 3% , LR G B B ELBIR 210 18. 7% , BEA S 5 BB R L E N 6. 1% .

% 1 LRSI RITE
LA | BE | WwiEE | B/ME | BKE AT A
ACash | 0.030 | 0.131 | -0.260 | 0.580 | MARINAZEN W4T mF/ G =
CF 0.045 | 0.084 | -0.224 | 0.286 | 28 EFH =AY NERET/ LK
Q 1.707 | 1.122 | 0.813 | 7.414 | A8 BT/ BFK =
Size 21.43 | 1.180 | 18.74 | 24.88 | Bk h B AT
Cash 0.187 | 0.155 | 0.003 | 0.723 | AARALENY/ LK 7
I 0.061 | 0.061 | 0.000 | 0.293 | TARZ K/ BHK*
Acquisition | 0.382 | 0.486 | 0.000 | 1.000 | MWz 1,Z0#0
NWC -0.058 | 0.225 | -0.732| 0.449 | (ARHF* - A itk - N RIALFNH)/ EK >
SD 0.411 | 0.203 | 0.042 | 0.888 | 424k %/ %K~
SDCF 0.075 | 0.495 | 0.000 | 28.10 | it %5 FALAGHEL
LEV 0.069 | 0.099 | 0.000 | 0.447 | ¥ A/ EX~
SGR 0.247 | 0.641 | —0.786 | 4.712 | % LR AT EF

(Z) B A RAR

RS R 06 iy e 2 T 6 P il 9 2 SRR A T 2 AEL BRI 2321 SCRR P A R B R
FIBT8 2 R T B2 28 R AR BRI SRR (KZ 36580 A R i L SRR PR L B P s 3L
28 RGO RS2 I PP AR FE R 8 TR AR 5 A BR AR SC B AR B . AN SCHE S
UL AR EBERIALL UM T AT 0 . (1) 28 "ML, 5 B4R 28 W] B 7 MU E 4T T )7
A TFRI =02 — (R =032 —) 20 3 SONRR R LR (AR 40 Ao (2) RIS 3R 6
TSI EABATIIELL(IILL) BIREA S 3 € SO RS 2R (ARRLBE 20 0) 4. (3) 7 AU
J& , A e A\ O [ N SCR ARV 24, 5 0 SRR AR, (4) WW 48 5@,
H % White F1 Wu (2006 ) F52E A Rl UF 20 AR K017 20 4, K B4R 2 R O X — 48 B AT Ty
PR =02— (R =002 —) O ARRE BT AR (R BT 4

OZ AT A B RAERA A5 A5 AL TRE BRBA S LGB KM, FRB LB RTH L
RN T A, X LN B RTHRBER D, mERESWINRRTN N A LEESER, BEE"E0E
R RFH, ARG E T2 RR (AKX FAE,2001),

Q1A WW 35 % R ik KZ 35 % (Kaplan and Zingales,1997) , % W F KZ 38 3 693+ AR THE 0,12
RIE O B HARFAAL S EGHE 5% (Erickson and Whited ,2000) , & 1113A 4 White F= Wu(2006) 32 i ¢4
PTG RIGEEAGE, WWHBEBATVRA AR R 573, EAXe T

WWindex = ¢, CF + ¢, Divpos + b, LEN + ¢, Size + p5I1SG + g SGR

2+, CF Divpos \LEV Size ISG #2 SGR % 3| 2 FAA R T AT LA KB it K 6934 47
WAEE R R AR KR, TR 5 HEAFER A 2001 £ A A ( TG AT 5 K] ), B kR
AT ARG, AT IR —1E
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2 A RN TR A ISR T AR A B, AR IR A R 2R A 4
689 Nl BT L AREAAN 4 825 DM ARREBTARKEA . [FI R P WAl 7s AR 2 28 bR Z 8] ¢
FUARZE S AN, 4 MO W USRS 2 D Bl BT 29 R F Y 4 689 MRAS Hf S i SR S A Rl
IYEITE A 2 652 ANE TRIT AR, A 2 037 MEAJR TARBI BT AR . REGN S, X
DURH Rl BT A ARARUEREAT B REAS 3 L R S — Bl IE R DGR (RARFFASER) o B, REHCK
(/IN) BB FHEA T (ANBEAT) 204, IRl R HOR (/) BB A R WW SR BAR (/) o B A%
VOB R 5 2 R AR HESN IR 1 Cash AT HE(E, BT, B2 TARREBE A A R BB 4R
O3 FIBEGEKP AR B, LA A T34 s i B4

F*2 Bl 2) 3R 4y (A A0 43 AR R AR G it
AL BlEE A R FE bR A 28 o4
A b NIpSI JREFI A AN WW 554
(A) (B) (A) (B) (A) (B) (A) (B)
1. 23] FLAE
PHLAE(A) 4689
KHAE(B) 4825
2. A ZAT
Ro4r(A) 2652 1294 5942
441(B) 2037 3531 8392
3. RAEHIA
EBER(A) 2772 1212 2472 3535 6007
% (B) 1917 3613 3470 4857 8327
4. WW 3%
WW 345 (A) 3227 74 2566 1524 2179 1911 4090
WW 35 #4%(B) 12 3793 1250 2839 882 3207 4089
B S ARG R A MR RS
Cash 0.215 0.154 | 0.138 | 0.221 0.225 | 0.159 | 0.160 0. 143
I 0.054 | 0.071 0.044 | 0.074 | 0.061 0.062 | 0.048 0.070

R 2 PARNFTTREARABRELGRIEFSEGE R, AFHAF B rANREFF/ A REL R
A dEBR T L R, B EEWHERTLY RIEFOMEILIRT Cash o I 693514,

I SCHEZE R K534

(—)H& - AeRGBERIIFLER

3 M E A B H] Almeida 25 (2004) LSRG AT AR . (HIEA
[f] 5+ Almeida 25 (2004 ) IS5 1)L , AERLTE 29 2 AR BT 29 R AR R I IE iy 4 - B4
TS, LRAERE BT AR R AP R B R B - BB IR . AR MERA R e WW
BRI A R RIS Z R D, Almeida 55 (2004 ) 18 Hi 3™ JRAS 2 v B 463 AL Fr) 22 00T %
PO T TR, T AT ] [m] I B 45 2R R R AR B p CF Y RBUR B F I, X 5 18 A 55
(2008 ) $2 2% Rl RS RN SR AT 041, 1] 2 S0 AR 20 o 5 S TR R 9™ JREASE TR [m] U] I )
o e

DAlmeida % (2004) R X ,KZ BRI E B A tb@ T RBAFS AR — KA HEH, KX F oy WW 35
it H kR EEMT KZ 84
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=3 FE_EH/ATE Almeida B E 4R
N B3/ BRI S A RAEHIA WW 5%k

Acash NI | KRB | Ry | A | EEZE | BER | mWW | Rww | A
(A) (B) (A) (B) (A) (B) (A) (B)
A FEUEREAY

CF 0.405** |0.374** |0.405** |0.386 " |0.404** |0.389** |0.360** |0.382** |0.393**
(10.52) | (13.55) | (14.32) | (14.73) | (12.82) | (16.74) | (10.57) | (13.15) | (20.64)
0 0.001 | 0.003 |0.011* | =0.002 | 0.002 |0.004* |0.009" | 0.002 |0.004""
(0.36) | (1.00) | (7.15) |(=1.26)| (1.33) | (2.33) | (6.14) | (0.89) | (3.70)
Size ~0.043™| 0.006™ | 0.016™ | —0.005™ | =0.010™| 0.007™ | 0.041" | 0.017"* | 0.002

(=5.59) | (2.66) | (5.14) |(=2.12) | (-2.82) | (3.23) | (9.83) | (7.03) | (1.42)
cons 0.903 ™ | =0. 141" [ -0.370™| 0. 147" | 0.236™ | -0.172"" | -0.866™ | -0.391"*| —0.047
(5.75) | (=2.72) | (=5.55) | (2.70) | (3.24) |(=3.49) | (=10.12) | (=7.33) | (~1.29)

N 4689 4825 5942 8392 6007 8327 4090 4089 14334
R 0.382 | 0.304 | 0.352 | 0.376 | 0.353 | 0.24 | 0.309 | 0.326 | 0.313
B4 il
CF 0.312™ [0.225" [0.291** [0.208* |0.232* |0.301" |0.277 " |0.293* |0.275""
(9.15) | (10.32) | (12.39) | (9.80) | (8.21) | (15.79) | (8.46) | (12.05) | (16.62)
) 0.007 ** | 0.010** |0.008** |0.007 *** |0.007** |0.008** |0.008** | 0.003 |0.008"*
(4.56) | (3.45) | (5.73) | (4.07) | (4.25) | (4.76) | (5.31) | (0.98) | (6.59)
Size 0.003 |0.007"™* |0.008"* |0.005™ |0.006™ |0.009*" |0.021** |0.015* |0.008 "
(0.91) | (5.05) | (5.43) | (4.61) | (3.69) | (10.12) | (6.15) | (9.85) | (9.89)
I ~0.099 |-0.310" | =0.215" | =0.293 " | —-0.033 | -0.333""| -0.08 |—-0.314"*|-0.263 "

(~0.82) | (=8.01) | (=3.03) | (=7.35) | (=0.40) | (~=8.05) | (=0.69) | (-=7.33) | (-6.97)
Acquisition. | 0.002 | 0.002 | 0.003 | 0.004* | 0.005 |0.004™ | 0.004 | 0.000 |0.005""
(0.38) | (0.83) | (1.00) | (1.84) | (1.41) | (2.04) | (0.94) | (0.06) | (2.65)
ANWC | -0.190™ | —0.244 ™ | —0.191 ™ | —0. 306 ™ | 0. 252 | -0.207 ™" | 0. 192 ™ | -0. 212" | —0. 223 ™"
(=7.02) | (=11.07) | (=9.21) | (=12.92) | (=9.54) |(=11.01) | (~6.89) | (-8.49) | (~13.94)

ASD ~0.197 | —0.235™ | —0.204 ™ | -0.233 ™| =0.292** | 0. 170" | -0. 193 ** | -0. 186 ™| -0.218 ™
(=6.43) | (=8.59) | (=8.55) | (=8.68) | (=9.94) | (=7.61) | (=6.10) | (=6.51) | (=11.93)
cons ~0.091 | -0.142" | 0. 173* | =0.098 ™ | —0. 145™ | —0.206 ™| -0.433 ™ | =0.337 " | -0. 183"
(=1.18) | (=4.77) | (=5.93) | (=4.04) | (=4.00) | (=10.22) | (=6.34) | (=9.75) |(~10.14)
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R AR OLS (5t 42 TS MR, R B AR AR BT 7 £AT T RS 7 RAARA T
AR SRR, LT FORACETEERAGHS | PG 2 AW EEEfARalns
G R ,SIC A5t AT L E S A4 B3 K E 2 BT, #xx | sx fo x R R T 1% 5% F= 10% #7K
TRHF ETAH ST E,

Hi T Bao 5 (2012) 8 /A RIFE M IR IE . f B4 I B BR 4 — B0 4 I B0 ME R AR X FR I 9 6
AN, o Almeida 55 (2004 ) #5 B IR 0N Bl W IE B4 — BL4 U=t , 8 /& Riddick F
Whited (2009 ) 152 19 A B4 — B G IMBURE, B FHE EHE T IELEHNESRAEE, FHit, 4]
HTREAEZRSHRNIEVEN .. JEMESH AR, 2 4 2K OLS [\l - ) 4%
R RAMTR IS — BE I BUSE & A T i %, AR R 9e 29 R ZH S 3 2 B o8 o ) A0tk o

HT 4N CF a5 T4 Q WG B, X T RESEUE N AE PR, #FRAT T GMM
JPEEE RN, R DWH A6 56 2% S8R 2 A7 46 N A= v 1) O 3% Q i — B A — i e

QRMEEA Q.CF 5FHA AKX,
121



v A AF

R ABRe - AR BT RERBNRHZ?

i, LA K CF 19 e A = Birdin fio iAo T R AR R (R SR 45,2008) o O R T HAS R 4 B
P A SCHEAT T W7 TR, — 2R A Hansen J S5V it Ky B0 AR 702 45 47 76 2o B 050 ] A, —
eI S — W B [l R 45 ¢ TR 5 N AR AR B A G 1 o

=4 WEMAIER OLS T4 R
agsibsi A S AT AR WW 541
Acash N | KR | e | el | EER EP3 BWW | R WW | AR
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(5.27) | (=3.62) | (=2.96) | (1.41) | (2.26) |(=2.99) | (=6.90) | (~5.96) | (-0.84)
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ERA £ CMM it s ot fo s AR T 1% 5% A2 10% 69 KT B3, 365 A4 t it %o

OGCMM & Y2 ‘& £ 4769 B S — A48 2 Sargent it BRI 2RI MR AEEFETEIELFA, »
I8, BAEFFH E NN s Lt AL, Bk, iX 2 5% 4E B Sargent 43

123



FAE @A K H.AL - AERMEKE BRTYREDNRHL?

R TR T IR Sl X B S BRI o Rl Y 2 R A P BB S AN B R D sl A
5, AERR S L AR BB S BB IR B S IEAR S o Ui B Bl B 24 5028 ] 52 B 1 i 1 B < O o
i A S 2 i AR WA ANE RE P, 30 2 S B A ol IR BT 5 1 R 98 2R L5 SR S 2 11
ARAA T P e B 4 ) R et , JHL i s A MO AN B S PR, S S B B e B o o AT
BB LR 22 ] SRS R BAIE 1 Minton Ml Schrand (1999 ) & T8 B8 AL 4 L 35 3h SAH Sk iy 4
1, AERLBE LA R SRS R SCRF T Kim 25 (1998) $e st B G W S IEAH G g nl L,
AT 25 AR T I A R E LU 0 , ECHEAS TR AR S s S SR M A58 A R AW BT o L
b, BA T SEUESE R D Han F1 Qiu (2007 ) BISHEAY v 4% th 1 AR R BT 29 A 2> W] H i A B BT
BB RS IEA G , B AR R A B0 S0 5 B T B sl DA O 7 4R 41 T SR s 52

o

®7 AR AR AES R FIT
A AL JBA SEAF RAFEHIN WW 455K

1 INEIARE | ORI | el | srel | JEEIR EX BWW | RWW | 2EE
(A) (B) (A) (B) (A) (B) (A) (B)
L. SDCF [-0.003*] 0.126* [-0.003"] 0.092* | 0.038 | 0.034 |-0.003*] 0.092* | -0.001
(=2.93) | (2.58) [(=2.79)| (2.32) | (1.22) | (0.99) |(-2.86) | (1.87) |(~0.20)

CF 0.022 |0.059" |0.037" | 0.009 | 0.024 | 0.028* | 0.014 | 0.044"* | 0.022"
(1.21) | (2.49) | (2.27) | (0.52) | (1.24) | (1.68) | (0.71) | (1.79) | (1.85)
LQ 0.000 | -0.002 | 0.001 | 0.000 | 0.000 | 0.000 | 0.000 | —0.003| 0.000

0.00 |(=1.55)| (0.57) | (0.27) | (=0.09) | (0.40) | (0.28) |(-1.38) | (0.41)
L Cash |0.110™* |0.133™ |0. 117 |0.093™ |0.110™* | 0. 113" |0. 117 |0. 153" |0.113 ™"
(5.51) | (6.01) | (6.65) | (6.58) | (6.62) | (7.64) | (6.12) | (6.18) | (10.36)
L.SGR | 0.003* | 0.001 |0.003* | 0.003* |0.003*" | 0.003* |0.002* |0.006* |0.003"
(2.46) | (0.81) | (2.51) | (1.94) | (2.74) | (2.08) | (2.04) | (2.24) | (3.97)
cons 0.030 ™ |0.050** [0.029** |0.051*" |0.036*" |0.043* |0.032** |0.049 ™ |0.043 "
(8.12) | (9.73) | (10.37) | (12.19) | (8.57) | (12.14) | (8.89) | (9.22) | (19.30)
R 0.585 | 0.546 | 0.534 | 0.555 | 0.593 | 0.502 | 0.587 | 0.519 | 0.504

R T AT AR, BRI REF S AR T RE, or i A r AR AT 1% .5% B
10% #kF R 5,465 A4 1 3HE

Zi b, 2R 6 FER T Wy PTG RAR B TT 2R 4 RIS 5 BB W B sl A OQ , B fs
A KPS BRI B IEAR G 5 WA BT LR RIS S BLE TN IEARS, e RrA Bl S
BEmBESRTT EIHARE . XS LR SR T MR AR A R BLE - Bl
TSR D I, AR BT A2 F) B4 — BRI D 07 A D DAY, Bl B 40 TR 28 A A
XERRENL 5 35, FERLGE AT A AAB PR 5 325

IR’

P55 BT RBIE Ay , H1 TSRl BT AR 20 T A AR E T, PR Al 75 28 A BL433E o
ST P4 i 5 R ARAIE S5 S AR T I H Y S, B 48 — B4 I BURRE O T . WA E PR BRI
DR A 65 i ) B T T A e YA 7 R IR AR 2 SR B A 10 By i )3 o, T e £ 2
D B iR A O - LR BURPE NI N . AU SR BLG IR AETE Q WAETERYAT IR
L EFEE 1R b R B - B AR A R A
ARTCRAE T 1998 2011 45 rp [ BT 20 7] B BONECE , SR SCREAS THEE 7 ik A 115
124




% a%igié 2014 52

EARIFRFAAT & BISRS i A ) IE - BlamBudib g . Mok, 24 GMM
[ Bl - BRI 0 (R ARG EIF A B o B BT AR A R R A
PRI FRBLG R Z ] IEAH S, AR AR A W X —H B AR R . BATHE—2P13)
KB SE A B, B 2 TR R B 75 BB T g IR ARG , 805 3 th -5 BRI e 3l Al
K5 MAR AR A R WA 5 G R BN EG T EARSC, Be5E 30 5 Bl i B sh iE A
Ko

ARG EFFERE FEIUE T Almeida 45 (2004) Riddick £1 Whited (2009 ) ,Bao 4§
(2012) FYSEUESE R  (HOOS A X o X T REE LR R &, 5 AR RN & 343, H% &
S 22 (R R AR BT B4 T 5 17 A Ao A B i K -, PRI i 2 3 O DA TE B9 B 46 L S U 22 19
Bt o, i - R AUEON IE. WX TARMBE AR A /i 5, A AT E M 5 £ 57,
F D2 FEAR A BL BT AR BT 1R, 5 S8 5 22 ) AR B 7 AU 4 Tl i, >4 0 B 4 i 7K
A R PR BT I B A = R R , 2 B U L el B 5, B 2= Bl T T
ARG IATHTT

S 30k

CEER AT EE L2008 (4 - ST BUSPE R IR R A RS 7) , (GBI £ 10

CEER I ORA, 2010 (REBTATR - SRSIAEE BTN  CERPTIE) 2 10 .

PRERR BIKZE 2001 - R/ BRI & R 5 /A R EE ) K E P ) 56 1

CEIRER R, 2006 (RIBEARGEMEE EHARNRSREEORY? —k 8BS - AEmEURMEMN

GrTY , CERPEL) 58 10 1,

5. Acharya, V. V. [H. Almeida,and M. Campello. 2007. “Is Cash Negative Debt? A Hedging Perspective on Corporate
Financial Policies. ” Journal of Financial Intermediation,16(4) :515 - 554.

6. Almeida,H. ,M. Campello, and M. S. Weisbach. 2004. “ The Cash Flow Sensitivity of Cash. ” Journal of Finance,
59(4) 1777 - 1804.

7. Alti, A.2003. “How Sensitive is Investment to Cash Flow when Financing is Frictionless?” Journal of Finance,
58 (2).707 -722.

8. Arellano, M. , and S. Bond. 1991. “Some Tests of Specification for Panel Data; Monte Carlo Evidence and an

A W N =

Application to Employment Equations. ” Review of Economic Studies ,58(2) :277 —297.
9. Bao,D. ,K. C. Chan, and W. Zhang. 2012. “ Asymmetric Cash Flow Sensitivity of Cash Holdings. ” Journal of
Corporate Finance ,18(4) ;690 —700.
10. Bates, T. W. ,K. M. Kahle,,and R. M. Stulz. 2009. “Why do US Firms Hold so Much More Cash than They Used
to?” Journal of Finance,64(5) :1985 —2021.
11. Cleary,S. 1999. “The Relationship between Firm Investment and Financial Status. ” Journal of Finance,54(2) .
673 —692.
12. Cleary, S., P.Povel, and M. Raith. 2007. “The U — shaped Investment Curve:Theory and Evidence. ” Journal of
Financial and Quantitative Analysis ,42(1) :1 —39.
13. Erickson,T. ,and T. M. Whited. 2000. “ Measurement Error and the Relationship between Investment and Q.”
Journal of Political Economy,108(5) ;1027 - 1057.
14. Fazzari, S. M. , R. G. Hubbard, and B. C. Petersen. 1988. “ Financing Constraints and Corporate Investment. ”
Brookings Papers on Economic Activity ,1988(1) ;141 —195.
15. Gomes, J. F. 2001. “Financing Investment. ” American Economic Review,91(5) ;1263 - 1285.
16. Han,S. ,and J. Qiu. 2007. “Corporate Precautionary Cash Holdings. ” Journal of Corporate Finance ,13(1) .43 -=57.

125



FAE @A K H.AL - AERMEKE BRTYREDNRHL?

17. Hubbard ,R. G. 1998. “Capital — Market Imperfections and Investment. ” Journal of Economic Literature 36 (1) ;
193 —-225.

18. Jensen, M. 1986. “ Agency Cost of Free Cash Flow, Corporate Finance, and Takeovers. ” American Economic
Review,76(2) :323 - 329.

19. Kaplan, S. N. , and L. Zingales. 1997. “ Do Investment — Cash Flow Sensitivities Provide Useful Measures of
Financing Constraints?” Quarterly Journal of Economics,112 (1) :169 -215.

20.Kim, C. S., D. C. Mauer, and A. E. Sherman. 1998. “ The Determinants of Corporate Liquidity: Theory and
Evidence. ” Journal of Financial and Quantitative Analysis ,33(3) :335 —359.

21. Kothari, S. P. , S. Shu, and P. D. Wysocki. 2009. “ Do Managers Withhold Bad News?” Journal of Accounting
Research ,47(1) :241 -276.

22. Minton,B. A. , and C. Schrand. 1999. “The Impact of Cash Flow Volatility on Discretionary Invesiment and the
Costs of Debt and Equity Financing. ” Journal of Financial Economics,54(3) :423 - 460.

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

24. Riddick, .. A. ,and T. M. Whited. 2009. “The Corporate Propensity to Save. ” Journal of Finance ,64(4) 1729 -
1766.

25. Vogt,S. C. 1994. “The Cash Flow/Investment Relationship: Evidence from U. S. Manufacturing Firms. ” Financial
Managemet ,23(2) :3 - 20.

26. Whited, T. M. ,and G. Wu. 2006. “Financial Constraints Risk. ” Review of Financial Studies ,19(2) :531 —559.

The Cash Flow Sensitivity of Cash:
Financial Constraint or Income Uncertainty?
Li Chunxia,Tian Lihui and Zhang Wei

(Institute of Finance and Development, Nankai University)

Abstract: Almeida et al. (2004) and Riddick & Whited (2009 ) consider asymmetric information
and income uncertainty may affect cash flow sensitivity of cash. This paper investigates asymmetric
information and income uncertainty on how to affect simultaneously cash flow sensitivity of cash. We
use GMM regression method based on Chinese Listed Companies from 1998 to 2011. The results
show that the cash flow sensitivity of cash is positive for financially constrained firms, while it is
negative for financially unconstrained firms. We further find cash flow volatility increases the
motivation of cash holdings and decreases the investment for financially constrained firms. On the
contrary, cash flow volatility increases the investment and has no significant effect on cash holdings
for financially unconstrained firms. That may illustrate the positive cash flow sensitivity of cash is
resulted from asymmetric information effect in the financially constrained firms, and the negative
sensitivity from income uncertainty effect in the financially unconstrained firms.

Key Words; Financial Constraint; Information Asymmetric; Income Uncertainty; Cash Flow
Sensitivity of Cash
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