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[.A4 &

T

HZ F=7199 dFEFTFTE ASAA S8k FAlolth =9 30 IT 71 5 skl
A E(Tencent)?] 20143 & TAFETEL 4279 1,3009F 9ok 629 D))oz 20133 T
2029 2,800%F 9J<k(<k 2991 Fe)w) 2u] o] Z7HgI) 2016\ 8Y EEH 1= FHAAY

AEEYD Aol Bfa A2 12 2,0009 2ol Dt Al 71999 daE457t
oyt nj= Y 2 dEo V|YGS T8E Z o s R3S tH(Sina Finance 2016). 12u
2020 %, COVID—199] J&om B2 Tx7Ido] da 75 WA/ dn. A& 59, T
of i 52 Zaliato] = Allo]= A9 29ke] W& F71e thy] Xk, HER 5 E A
o= AL 3701E HE 4 JATKSina Finance 2020).

7199 & oAk & Aaakea s dokal sj= #de] ofdrth a2 BE 7|ge] &
= 52§78 d(cash holding policy)= 73927 W3l tf-g-sl= A olA Fagh JrbEdd Qio]
o AFEFE A IA dFEF5F(cash holding)?} dFH 437 % (speed of cash holding
adjustment) 2 T-EH T}

AFE el 7199
o AAdFERF
2 AAdFEH
g o] gt

mlo

2

speed)gtal stH WHHd| REHFHF7]Sd0] AaEfres 2Pste AS dvgd5235%
(upward cash holding adjustment speed)@ 7 ]t}

S F3719S 771 (state—owned enterprise, SOE)¥} H|=-f7 ]O]j(nonfstatefowned
enterprise, Non—SOE) 2.2 F-E5H, o] = AL 9| AAA S A ste 7799 F83
A T otdeltt. T TR7I9S ¢ S AT A A 032?34% Ao R e =l
thh) whH o] ¥ ={714 FARE 371 opd ®izielo] SAsHE 7192 et
7193 =719 A9, 2A9LE, AFAY 5 A 7]'7<] el dF B
Frelell fel7b B = ok 2B R ZIQA T2 wet 71 ArEA o] Fagk &

o

e

o

olr
—|—‘

o
o

i

D) F39 FR1GE B F1Y fAE ZAGACI Tet A 3318 29 29
A AIFAALIAE FA19 DA el Slekkin 2019 B £ Gl o188 ¢
olEfilo] 2] CSMARS] H2|E ol g3te] 571403t W THf71g 02 FRaeh oo maw BFEF
AR BAA MR AFE FHGeln 284 @e Ate MFRTIgelt

[ O{N
= 4l

o

o

N
N



= T

w A7) FAL T dotolot AATAAN R BHE TS e R ZIGA TR
F719 o)k AFEFA A Atold oWl FAAAE EAstEAE Bt do

= 7] Avke v 2k 3, /7190 B B2 d5s Hirsle AoR Y
A, TR0l BHA R AARFEFTTIAN ERATEFFEoR =24 24etke A
o2 AT B, If/7193 vl=R7Ide] AR A ApEYo] EAete AL &
T Ak AR7E EAete TR0l o Be due Efcla dFEfres =2 246
= A2 7197 G3she B T 9 adFF o] By = & T A
g ARl ok AAE A7 AL AR A GEA S welele AT olE & 5 9t g
FEAFEAFE Tf71dol a2 Sert =1 A2 a/7193 73928 1
A 71018k Ao w AdHT

= Ao A Oed 2ok A, & A 79T de R A e dAE
AR BAs . =4, & AT A, S SR ATz} AR RheE, 8
Bz S o] #ddS 246t rATeR o= /7199 daiadds 99
2R IR A w23 2% SN AdFA A E Algde Helth

= A7) L v Aok M2 oo, AT AN = A5 dEsta 7H & 4%

g & AXeH, ANZAA = ASE4 235 A4

Frree s7ld wet 2 Al A E FEE S vk A A 33 0] E(trade—off
theory)e|th. olof| €Jst¥ 7|Yo] daS HAfdol wet TAstes d7te oS Hlwstd -’:‘Vq
o] AFEfrES Ao, JHH| A o] A o FAgxan]§o] Asstd] dg
T =UTKOpler et al. 1999).

T WA= AR o] E(pecking—order theory)©]th. o]o] w2 FHu|UIA o] E=a)=
EAFGH| o] WA ER 7| AFES, b B4, 98 74|, T4 22 Ass
=

299t dgEfreEe 719 FA €53 AR S Wstdrt wkgstng A2 A5
FrE AE gtk HoktiMyers 1977 ; Myers and Majluf 1984).

A o] 2L ¢Jo]AF T 50| E(free cash flow theory)o|t). o= 71999 AFEFFFo] U
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o EAlgk #A gvtn 7pg Tt 7GR TR} S AAY FEFE el 2471 o A
TEAE A9 AH oldE ST R FHe R Et(Jensen 1986 ;

Jensen and Meckling 1976).

aQ

2. WG4l DY APAT

G ) FH71GB MFRAGoR FREG Yokt A9 B S whe

ofy
A

Ho
N

(center state—owned enterprise) A =71 (local state—owned enterprise) 22
2ATHChen et al. 2011 ; Wang and Song 2012). Zhao(2008)2 = =Y =F714 9]
T FA Y] A 7I1eke B 5 f719 e R FEAE AFAaERE

=
=
—_T
=
o] Fota A xEHgo] Fou®w oA F gle Adolx, ATfr|de]l de& € B
=
[e]
-8
PN
22
|

ML ofN

S T R T
i

i
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rr
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tl
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o,
o
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o
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Jo
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in
1o
ot
ol

, AR e, FAIE], detAlE, A E,

Shen et al.(2008)2 2002'd F=73d719e ARE Tl =771l A FF2) (ultimate
controlling shareholders)’} &8 FEFE H5st= Ao o] & 7] (motive for expropriation)
o} o] glviar 76k a1, Shleifer and Vishny(1997)2] Grabbing hand3) 714 S A A&} H}.
AR 200213 9] ot A 5T B3 Ails A58 o] 2E3Ith Chen and Chen(2017)2 7]
JAMFEE el 7Igd o] AaE e nAe g AT 4 A3, 7I9A
g 17719 AR FeENeTt A5 EATEY Fol H(+)e #EAo] YEa o]
< 7l o] i fasd vxle el aR7IddA o dAstths A onldth T
9] Grabbing hand®] % &°] Helping hand 2.0} O] A1 FF7} 757199 o] g u &
t al

w4 e ¥ Adgstes o B2 d5& BActe 43S Btk a2dd Xue
A=}
B

o
i
>

=
(]

Fol A GFe] A drke AFEFHE A BT
T2 AgdTE 4w EH, Yang et al.(2010)S 7199 2HAFHFE 2 F2}o] 7] 26

719041 B AzsHA dehda 52 ARSIt 71920 iAol 2aEF R

7

o
4
o 71918 FEAE A & DA, FHAQeNA ol Ake ABE A Bk F

2) AaAMFES 7|GolM HEZEADES /K3 da BAG Fre] BAS Bk e FFE ojn|git)
AHow % TR HnAFEFE PRtk

3) Garbbing hand= 77 FoPA2 7192 o] 7 (Tunneling)3hs HE Lateh. Mol Helping

handis %71 7110] £ thE, A% BEE A5 dY 5 el AL wad



=
Wang and Song(2012)& 71919] T3t A Eo} AF AT olls Fole S(—)9 #A7
Yelstth o243t J o] A ifaes AAstete A8 sARE Il A2t
2AFF 7k diEldl BAl7 2ER olgl 9E€S AR A Fatta T3
83 EAtFEY ZHA B Shi(2014) ZH7]%do] HlZG 1R AA 9=
o2 dud 7] Ao

2m Qo) Aol Aed u 23 dE 5o 9/ 2 S sle
o

~
2 Fta dFEAFFTo] Wk Hauskith

Tofl W3t AFE AAAFEFFEH SR EATEe] OE AT olE
zA3stazt sk ool ATHE Opler et al(1999)% AlZoz ZtslA 23y
and Duchin(2010)2 HFRFZAH &L AAAdFR A2 EXAFEGFTFY Ao] F7],
7194782, 71948 (firm age)oll F&FS W= S AAIGITE Jiang and Lie(2016)2 74 92 S
7} (managerial entrenchment hypothesis) A A3lol] A FEHF7|Ho] 2HAFS Z°]7] 9
g H|-go] A3 Fo7|= AFBE %7 & VYdEY dgEA2dEErt o wana

e,

)
S
=
=)

\_/

[
=
o
=

al.
and Ha0(2015)1_ AEHGZ2A Lo vt o] Al 21| Lo S

& Q%% rqliﬂr A}
&3 W7} Yol AgAME 2SR AFYS2Y S e o wan F46e Atd A

g AT
1AM TEE 22 d APATE AR, TR7190 AFEFZASEE THH, 4
A Ao B&aAgel A7), A1l H A (process of marketization) 53 #H¥o] = AL Z
WY THZhang 2013 ; Zheng et al. 2014 ; Zhong et al. 2015). Xiao et al.(2013)2 H]=-F7]g <]
AZAA AL Jeke o W AFHG w7} 247|198 o WE AL AT o
Yang(2014) 77 U0l =714 @%A}%Ja@éce w2 ST AFYExYE

e @rka ek

APATE Fdekd 37199 Al727F AFEF4 A0 &S vidds A7 +7
ojAFE o] & Whilel= AFE A& VYo gtk AF7HA| Tam of Auj 2z} dFE A% A
el BAE AA R A7 =t webd £ A3 S99 ATt A5 R A
= ke #AE FYstasl etk Em B ATe ﬁs}ioﬂ?@r 2] 7)gA Tt AeE A
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2] AR S T 71 SHolN AR A A AR, QAN TEG BREESE 71
o FustnA duh B4, 7N TR AFHAEHSE 7ho] BANL

4. 74 A4

TH719S FH719H HIs 719 o= FEEHH, ol AL o] ZAAA 9 5.*3
7199 Fag 54 F shvelth I f7|9gS SEA SR Al i 540]
2 o] tHXin et al. 2019). T4 FH71do] AALHA, ALSIP, I8P E, J——’% Al
59 AXA ZF 5& A1E2 RS T3 vKXia and Fang 2005). 24 AF3H
upel 710l AR ARE FPE u 7GR Hste] Bl olgd = glojA 7Y
7HA & XA Ert olE W, FAEIF F/719] oS AEE F717F AXITHChen and Chen
2017). 7199 o] AFAE 7P GA BAE 7 3 Abgelse] He A5 A A 5oL
oldste 7HE Fag tdo]l ok wetA FEVF wR7IHe 1@ SRS A5 T(Shen et
al. 2008).

SHAITE FEIT 1R/719e ndFERE Aske AL oldiEE e Bol dgrEth
= AAA BERxGAI ALS A ARpdd 711 7hs/do] o At divehd, ARt A A ol
] (economical benefit) =2t} AFS] A & -&4)(social efficiency) T 18i3l7] wlZolt) o & &

d7re] =3 s S8 FR71H ol ’“Xﬂi o JdET o B2 ddS 285t 74
A B3] AALAS o] L7 Y8l BYFAES drh(iang et al. 2016). A& 7|FSE LS 2}
HARE B ddo] ok whebA %vﬂ%l HSf71950 o e d5S 248 7Hs
ol Atk wf7Ide]l AFEAFTES o' AL 7|d7el deshe d9d F Uz 4A
o] 2HFFo] oo BAPARl YIS = F= YA A o] F7IATN] g Fetol

°|
ohet ARRIHE 3 BAEE S FAskaL AEA EedE wolele A7)0l &
et
OE o, IR7IYgel Age] 288 W AiA 917k 9lo] A Hxw, 2P e

4) Ak31A & 13} "ﬂﬂﬂ o B2 A EA S Adetn gllF oz A7HE iy ALY B 5 F
88k A

5) T AFE Z

g4 x, 719 4 '“4 J‘id

. ke
BHY oAtk M 27 P AMFERA Gl

ik %E %71044 7ﬂ°ﬂ°ﬂ HPOW & Atk FFEE 53 5A, Yol 7 1§6P A =
A= 5 A= ofue g *‘ﬂrivh_ a3 71909 BA oo RA FRe 8 A AA
&S Y5t drteEx] 43 R AAlcldS Er|ste AdE e Aol 7Festi(Kim 2015).
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I LS 9 271 B ULE 28FomA ALEAS el B8
&THJiang et al. 2016). T, TGRS Ago] BFo] HEE uf B Ea) YA
A987 Wkl rH—o}— I AATE AeE st AT Lo
SA) agslor Ak W FH719e |
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Dk 2-1) REAFRAFED TG AFUAZYSE Aolo] JBBA} gk
Dk 2-2) 2AAFRAFE FHIIYS AFUARPSE} =2 Zolth

faaw &

. = = =

B f5F(Actual_Cash)-> Ozkan and Ozkan(2004)°14] A3t alB A= 7187I91e] 5 2 &
Be/heE AR Uk goE ST

= AgelMe A Eﬂoq:r“’ﬂ et AFEAG A e vAe 89& SASET o2

EAH o= 714 7 E(Size), A2 R ZH]E(Capex), F-2H]E(Lev), G LA F 5 EHE(CFO),
T A “%(WC) v G Ale] ByDiv), Xl Q(Tobin’s Q), 7144 (Age), A+7HdH] H|F
(R&D), 9535 W5 (Industry CF risk)= ¥ 31 THChen and Chen 2017 ; Jeon and Feng

2018 ; Cho et al. 2018).
7197, d9dssegted BN Q7 E45 VIS o B da2 ERE B0 o
(Chen and Chen 2017 ; Jeon and Feng 2018). WA 7|47t Z(Size), 9 H A FEE(CFO)Z} EX

7) Opler et al(1999)2 719 AFEAFTTES FHT W £EE AN EFA -85 2 d557HE)o=
AHE8ETE o] 2 o] &3 BEMATE Ozkan and Ozkan(2004)2] XS AM&-3F 799} HA18lS)



Q(Tobin’s Q)= AFEFFTTH H(+)Y TG A& Ao et agla #AEH A&
7 ERAAE] B VHe 22 AFEARSTE AT et gleng AEH AF
(Capex)@} TEAAEB]E(WC) =(—)e Fa7) ol’F€t) Opler et al.(1999)= F-AjH]&0]
2 79e &g AR Susta YRAEAILE o] 8T F Sl FEol glernz 73
H&o] F da& Wol EfT dart glvka Fgsisich webx] FAH & (Lev)S @aE A+
Ak T3 o)A o F(Div), A771EH] F(R&D) 2
7} o dHrh
TZHR(ZYD)S} AT W|(ZIND)E

= H=
Z7lslgom, 2+ Aol B 71 W AAY AR 245 98 71dE s Ze ~F

Actual _Cashi;= @ ¢+ @, * Control Variablesi;+>YD+XIND+ e, 2(1)
A71A,

Actual_Cash;, =d7 9 da57tE 54T,

Control Variables :
Sizei, =FA ] AAd=ma%L
Capexiy =EBA R Z A1)
Levig =FHA+FAE
CFOi = (A7 - o]ZAAF A o] Y(EBITDA)— ol &}, AlF, @} +EAAL;
WCi =({FEAt-—fErA-da ¢ Az 3T
Diviy =S AAIE 71gdel™ 1, ofd 0%l HnRs
Tobin’s Qi ={(HEF T/ EEFAP) +(FAF F7EX AT+ A TR
Ageiy =719 2% 4,
R&Diy = A7 ] - F=2HAt
Industry CF riski;=Z T 3d ¢t @258 EFAX;
YD =A=EgrRe;
SIND =g

A2)= 719AF 2} AaE s o #HE B ske Bolth & Aol FH7]
Holw 1, ofy™ 0%l Hw]Hs SOE7} #AlWolt). SOES] AFE Ff719e] B B d5
= BERIUH )Y & dus € B S()9 #e 7HIh

Actual Cashi;= @+ @ - SOE;;+ @, - Control Variables;;+=YD+ZIND+ &, 21(2)

o714, SOE; =714 1, of® 091 Hn¥se;
tE ®ee doe A FE.
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= 78 teoll deifeed F q%k% Artettt, AgEG4rEe FH %S 7199

F(Target_Cash)°|th, EXAFTHFFTS ST T AAdF

2] Z}o](Deviation Cash)E -3}aL /é] AdFHFTToAA EXHEFE

T5 =%3} Deviation Casho] Al 512 < & &

ATEFresd ERATEFTTY Ao|7F Hodas A7gH] 3719 dFE s Ate]
&

7 AT &(—)e) @ M gio AURe B @Ry

m

Change Cash;,= 8o+, + Deviation_Cash;,+ 3, + Control Variables;; +>YD+XIND+¢;, 2(3)

o]7]A,
Change Cashiy = (Actual Cashi;—Actual Cashi;—) ;
Deviation_Cash;; = (Actual Cash;—; —Target Cashiy) ;
EER R CERIOR =3

Ade 71gA T2} AR ST e ARAAS BAskE BFolth o] &(—)°]
2}= A St A Deviation CashxSOES] Al & =-f7|go] vl f7|9itt Exd=EF

TEoR AES 2P ()9 e, =2l 2T F(Hel e 7RIt

Change Cashis= B¢+ ;1 + Deviation_Cash;;+ /3, + Deviation_Cashi; X SOE;;+ /83 + SOE;;
=+ fn * Control Variables;;+ YD+ XIND+ &i 2(4)

714, v W Aol A, A©@), AG) F=x

&

B 2]A]
T

<
n LA

= AT AR AT AR 374714 Ele]efwo] 2~ CSMARS)(China Stock Market
Accounting Research Database)E %3l 3t th 20061d 5= A H7F AS A 712 tZ
FE&oA 2007 149 1958 79 F719S 4" A AZIH(C—-IFRS)= A&
o wM AFAES] 0l B WSS TSt webd 24 713Ee 2008 F-E 20199 74HA]
= stk

AT FEL 1) T3 Astolet AAFAA 2l BAHE 719 F210), 2) 569 xﬂ
9], 3) ST 741D A&, 4) CSMAR®] A7 A57F e 719 A9, 5) A543 4 7t )

o=
- 5

4 H

8) CSMAR-S B¢t F-§ 41 8(GTA Finance & Education Group)?] CRSPS} COMPUSTATe| &7 &}
o PSR, FHEEH AA Fokd teg AFF ulely o] ot

9) E2717F2 2008 A FE] 20193 7FA] 121 d0] A9 A A EAolE 2 33 Bt AF5E 3
AHE-BER 2006 HE] 20199 7H4] AFgE 719 FollA] e AR

10) T AFAE JAUHARZFAoln F5 49 AAQNF Wl Fx}F 270l AlgE] UATh

20134 49 195H &Z, wrte, diwt A AFE & 5 Aok

A%

=3
il
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719 A9, 6) A=A W EE 71070 Tl 4 ?j% Alglehe 270 uheh A,
O <3 >3 Zo] & Aol AMEg F& 7= 21,044 7|9 —dolth AEEE 1 E 72
£ BRItk FE H|Fo] 7P #& A Az e, A 1 E29 62.61%F A gth th2
2 HFo] £ AT 2ol B 2vl4(6.98%), FIL B &EA(6.60%), MHI2=(5.57%) T =
S =271
<E 1) B=2RZ
[Panel A] GIEY 2%
Year N Ratio Year N Ratio Year N Ratio
2008 856 4.07% | 2013 1,770 841% | 2018 2,516 11.96%
2009 964 458% | 2014 1,953 9.28% | 2019 2,999 14.25%
2010 1,038 4.93% | 2015 1,974 938% | Total | 21,044 | 100.00%
2011 1,138 541% | 2016 2,071 9.84%
2012 1,462 6.95% | 2017 2,303 10.94%
[Panel B] At &=
Industry Name N Ratio
T4, 9, A9 9 od 106 0.50%
34 478 2.27%
Az 13,175 62.61%
A4, 4, 7k~ 9 B 354 854 4.06%
A4 567 2.69%
a9 Y 1,388 6.60%
R e 616 2.93%
L 5 Al 1,469 6.98%
AH] 29 1,173 5.57%
o g 3 w4 Ak 314 1.49%
sl 7 2 7% H] A 162 0.77%
e, &4 % F3AE #e 301 1.43%
FRUAH 2, 2] B 7TE AH A 63 0.30%
A= 202 0.96%
TEue, AR EA] B AR 22 Y 176 0.84%
Total 21,044 100.00%
11) ST 7194ol A ST= Special Treatment®] <AL= 21 &<t A4S BAY A e7 748 379 <
arsln | o] 7| Sl et ZNHEHS‘ SdstA Aglata 719 A el ST & FEASeh(dEtol

AAZSEAAZN A 1998 4Y

229).
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oS <% 2> % Aol AHES W] Ve BAlgS HolFa Jlthl2) 8 HFE A E
BI(FH ) 0.151(0.121)0] 2 o= FARte A dFo]
A2 8h= H]%% 15.1% 01% G 4 ATk TS, B AT #4] W<l SOES] Hit k- 04342,
I71ho]l AA FEC] 43.4%5 AA|SkaL Tk
B oA oA AE3E BAHRE A EE FxPib] thek A 2 kS 233 719 T E(Size)
o] A(FAF)E 22.267(22.096)i Yebstth AHEA 2] S 8] &(Capex)S] HH(FH5)S 0.048
(0.035)% VFERTE. a8 &(Lev)S H 1 44.5% 39 Ao 2 B lﬂ Ith dddes &
(CFO)2] H ()2 0. 061(0 058)°]aL o= FAR A dPddFBFol A8 HlES
AR F 6.1%YS & & Ut WG AF(Div)e] HdS 74%c|t} wpebr] wjgd<
3 719do] ®io] of 74fy°1§ 2t ? th EX Q(Tobin’s Q)9 H3}t F94+ 27t 2.354
2 1.83501H, 71998 (Age)e] HHE-E 11.694% YeEbgTh A7) ] BSHR&D) 2 AF5
5 (Industry CF risk)e] H2 ZH2F 1.7%, 5.2%%0 Ao Z YEltH

Al

o2

ulm

<#E 2> Jl=sAZ

= g EEHA E| R ERARE E[ 2k
Actual_Cash 0.151 0.113 0.009 0.121 0.623
Change_Cash —0.011 0.074 —0.308 —0.007 0.272
SOE 0.434 0.496 0.000 0.000 1.000
Size 22.267 1.265 19.663 22.096 26.412
Capex 0.048 0.046 0.000 0.035 0.267
Lev 0.445 0.201 0.046 0.444 0.883
CFO 0.061 0.061 —0.463 0.058 0.255
wC 0.050 0.197 —0.524 0.051 0.576
Div 0.740 0.439 0.000 1.000 1.000
Tobin’s Q 2.354 1.672 0.799 1.835 17.497
Age 11.694 6.570 3.000 10.000 28.000
R&D 0.017 0.019 0.000 0.012 0.113
Industry CF risk 0.052 0.015 0.019 0.050 0.117

) #e] Agel= A, 4@), A6) I

12) & AFME o] FA| 7} S|A RN nX & JE&F wiAs] gJste] B 23E AL A -
319 1%0l al@3t= YA (Winsorization)d} 33
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<3# 3> A ZES TRV F v E PR RS Aol E
AYE HolFa gith AA 4 %
Ao FOEU, 1% FFo)A] zto]7}
= FAFEAFT 19 AolE Bl R
d& 2RI FEATFT)L HFH719S FEAFERTT A RIS, 1% FoellA

Aol 2 Hih

<E 3> JIYAHFZ0| OE dEERTE A0

MA "ot | "H=R7(Y " A | =R7IY 27 B) | X0l O=A—-B | t—value

Actual_Cash (1)| 0.151 0.154 0.148 0.006 3.978""
Target Cash (2)| 0.151 0.159 0.142 0.017 19.297"
B3)=(1)—() 0.000 —0.005 0.006 —0.011 —8.412™"

D el Aol Aa), A, 46) B
2) wwx wk #3242 1%, 5%, 10% ool o E.

<# 4> T8 T oj& AT E HolFa itk A Wed SOEE AAd T E A
FF(Actual_Cash)Z} Fefgt #HHAAo] Uiyt AAAFE 5T (Actual_Cash)@} 7|91
(Size), AHEA A ZH]&(Capex), TP E(Lev), 719D (Age)> T8 ()Y FHAAE,
9P FEEH & (CFO), TFAAHL(WC), iAol B(Div), EX Q(Tobin’s Q), 17-7]3H]
E(R&D), @255 W5 (Industry CF risk)> H(+)9] FH#AAE Zt=t) o] e A= A3
Ae] A Ao 7 FYUsti(Wang and Song ; Chen and Chen 2017 ; Jeon and Feng

2018 ; Cho et al. 2018).
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2. M 11 337199 AMTzs BFRSE 28] B4 24
<E s>& ¥ 9T 3 A 2H9 FF7199] Au TR BFRASE Aolo] olwl 2

= EAvse

Asshzl sl [7HE 19 w8 A¥e BoFa gl

<E 5 F37|Y9 AHfFzet dEEReE e HEd 24
" [Panel A Al(1) [Panel Bl 2/(2)
Coefficient t—value Coefficient t—value
Intercept 0.1617" 4.16 0.170" 436
SOE - - 0.016™ 4.59
Size 0.004™ 2.71 0.004™ 2.22
Capex —0.349" —13.00 —0.343™ 12.83
Lev —0.293" —23.06 —0.293" —23.25
CFO 0.087" 4.38 0.089" 4.51
WwC —0.214™ —18.76 —0.212"" —18.66
Div 0.020™ 8.07 0.020"" 7.90
Tobin’s Q 0.008™ 8.17 0.008" 8.41
Age —0.000 —0.75 —0.001" —2.21
R&D 0.451™ 4.81 0.440™" 4.72
Industry CF risk 0.450"" 5.00 0.451" 5.01
Industry/Year/Clustering by Firm Yes/Yes/Yes Yes/Yes/Yes
F—Value/Ad,. RN 27.09°/0.321/21,044 26.897/0.325/21,044

1) ¥4 o= 40,

. . L L=
2) wk Rk kg

<3 5>9 [Panel Al AAAFEFTT 24 22

daifrrs 2

UU

i

H e

22} 1%, 5%,

o
A9 890% A

g Btk FellA #FR27F 2 719l 9
SEH&(CFO)S] A7t 1%

o] FFHEE =7 X3S onlsit}, v
of 3% et

2@, 43)

10%

- o
ko

ol Wd=

13) ol
9} 2t}

FIF &

n(f)gl 7;"'/;:% }io]%

A EE 7)Y -ﬁLE'_(Size) =

sk 71]de] A=

Az,
FEAA 23,

1

.o
e =

\=]

Al

Opler et al.(1999)9}= H2X]

=12
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Q(Tobin’s Q)2 AlFE 213 H(+)9 &S Hor, ol EHl Q7 & 7|go] d53S ¢
Po| Bfate AL onat)h. AT/ en] vFR&D) AFE 598 FH(+)2 ol Uehgn
ol AMEE WA AF AHES Bl dok SR FFHFE BA fA e AL §

AEt) QgbHo 2}EA 2] EH]E&(Capex) 2 TFHAEH]ES(WCO)S F93 ()9 #S Hal
ot FAElE(Lev)e] AT FAT S(—)9l gl Uega FAuEo] 2 7] v
FFo] B AL Byl Be 7L R AEAAS 0] 88 5 9l FEHo] 9lu 23T

WAE Gssithe 2ol dSHABR 7|30 &o] & AFS Bo| EfahA] Fethe e
ojm|gic}, olefgt A A¥e MPAT9 FAFSITHOzkan and Ozkan 2004 ; Wang and Song ;
Chen and Chen 2017 ; Jeon and Feng 2018).
<3 5>9| [Panel B]= 7]19A 729} AR 44T 1t H-AA4S &4 |
2l SOEQ] AlF& 0.016°13L 1% F=olA Fol3t grez UrEP;kOU%, ol w7192 B
o

o U Be AL HAUTE AL Avgth TR0 U Be AFE vAsE AL 7]
AE AN £ da 2AFFe ol R JFE % FE QAT AL o]2 g F
FH71E o] oheh AHIA BEHE wolelE AV ERelE B & At

<& 6> & A7 F A FAH T ATt deEfRYSE Atold ofd
AL EAske7HE ASs7] @ M 219 24 23 2T °‘D}.
2

<I 6>¢] [Pancl AJE % 10*4 AZRFZASES BN

I B (—)0.3340] 1 ol FEAFTS 2 S5 Hit 33.4% d 4131 Eis=g

<% 6>9] [Panel B]= 7|4 ] HlFxo} AFEF2EE 7o #AHdE HoFau St
Deviation Cash®] A4 k2 (—)0.385% fr2lalth. T4 ¥M<=Ql Deviation Cash X SOEC] Al
A 0.1210]132 1% FFolA et Yetwth ol Tf7Ide] Blaf7IdEt dw

T A 2gske A oniditt o83t A 1f71ge] HHAH R AAATEATE
NN EXRFFHAFTTE =2 2 3th= Aotk SOEY Al 462 0.0052 23 K +)
o] goZ et f7|de] das vEste Aol e Ze® Yeyith
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<E 6 3H7I99 Azt dEEradss 2o ¢4y 24
e [Panel Al 4/(3) [Panel B] 2!(4)
Coefficient t—value Coefficient t—value

Intercept 0.017 0.97 0.024 1.35
Deviation Cash —0.334" —42.29 —0.385" —37.26
Deviation _Cash X SOE - - 0.1217 8.12
SOE - - 0.005™" 3.92
Size —0.000 —0.00 —0.000 —0.56
Capex —0.193" —13.04 —0.191" —13.19
Lev —0.006 —1.08 —0.008 —1.53
CFO 0.029™ 2.57 0.030™" 2.66
wC —0.049" —9.07 —0.049" —9.41
Div 0.003" 1.94 0.003" 1.97
Tobin’s Q —0.000 —0.59 —0.000 —0.43
Age 0.001°" 5.25 0.000™" 3.75
R&D 0.046 1.21 0.046 1.19
Industry CF risk —0.182"" —3.14 —0.169" —2.94
Industry/Year/Clustering by Firm Yes/Yes/Yes Yes/Yes/Yes
F—Value/Adj. R*/N 45.6177/0.281/17,844 47.54777/0.289/17,844

] Ael= A1), 2), 23) Fx.
2) s, wx, w2 AZE 1%, 5%, 10% FEolA .

ot RS REHIFEY 2P FEEORT PR FFHFZASE 7]

&l Fo] o},

Deviation Cash®] A& B3l [Panel A] F5AFEES 723 (—)0.284, [Panel B] =
HEFHEELS 73 (—)04582 A TR0 HEAFRERY & =1
Aoz Yelt o, o= Liu and Hao(2015)2] Axel L X|3la, F=7]
of BlthH o] EAFS ofn| gttt

-3 5 3E 2ol A Deviation_Cash X SOE®] A& 0.0892 2| dt WK +)9 @< Ko 7/7]
ol HFgH719 8t =g/ daifdce 2 AR YeEgth 34 Fh710]

o o IFAGSdomiy dES g B2 U Al dE F9 F5o] o
oh 3 Uz IRrIde] 28 dES el £E o, S-S0l 3R Y
g 7hs/dol Atk divshd, 1f7193 SR 2d Y oslFES A H SHdA W}
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#3hd 5 3l7] WjZo|th(Zhu and Chen 2006). ]2 o, FAjA| 7)) ke A =i ufe}x

F57190] AFRAFES BRATRAFFOR 1453 298 5717} el 2930
¥ Aoz g
B 7> 337|Y FEESEEY 2ESHEES EERadSr A4EY 24
g [Panel Al #&sFEE A(4) Panel B] ZofsiZEE 24/(4)
Coefficient t—value Coefficient t—value
Intercept 0.027 1.46 0.060" 2.28
Deviation_Cash —0.284" —11.95 —0.458™" —26.70
Deviation_Cash X SOE 0.089™ 2.70 0.113™ 4.78
SOE 0.008"" 3.22 0.000 0.14
Size —0.001" —1.94 0.001 1.28
Capex —0.059"" —2.97 —0.322"" —14.55
Lev 0.009 1.32 —0.055™" —17.04
CFO 0.034™ 2.72 0.006 0.31
wC —0.002 —0.32 —0.121" —15.50
Div 0.002 1.09 0.003 1.28
Tobin’s Q 0.001 1.30 —0.001 —1.55
Age 0.000"" 3.08 0.000 2.54
R&D 0.008 0.16 —0.029 —0.44
Industry CF risk 0.122" 1.67 —0.486"" —4.86
Industry/Year/Clustering by Firm Yes/Yes/Yes Yes/Yes/Yes
F—Value/Adj. R*/N 7.7577/0.077/9,685 37.4277/0.308/8,159
1) W] o= A, 4Q), 46) F=

2) wwn, wx w2 2V 1%, 5%, 10%

23 F E 2ol A & Deviation Cash X SOE2] A4~
Jol vlmF7IdEY =gA ??i\::L
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@ 7o) WAle) J1A% Aos BUEY, ZAAFLASED o), TR0 AFLASES
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A Comparison on Cash Holding Policy of Chinese

State —-owned and Non - State - owned Enterprises

Wan, Jun® - Jung, Hyung Rok*" - Kim, Mi Ok™"" - Yan, Sibei**""

<Abstract>

One of the important features under Chinese socialist economic system is corporate governance.
In terms of corporate governance, Chinese enterprises are divided into state—owned and non—state—
owned enterprises. Chinese state—owned enterprises are enterprises in which the central or local
government has a dominant influence. On the other hand, non—state—owned enterprises are those
whose investors are operated and controlled by private individuals rather than the state. There may
be differences in cash holding and incentives in several dimensions, such as the organizational
environment, business operation, and government support of state—owned and non—state—owned
enterprises. Therefore, it can be expected that the cash retention policy, which is an important factor
in corporate decision—making, differs depending on the corporate governance structure. So far, there
are few studies that have directly investigated the relationship between the corporate governance
of Chinese companies and their cash holding policy. In order to analyze these factors, this study
verified what kind of correlation exists between the type of corporate governance of Chinese
companies and the cash holding policy. The summary of the analysis results of this study is as follows.

First, the state—owned firms holding more cash inside the firm. Second, the state—owned
enterprises as a slow adjustment by the state—owned company’s from the company’s actual cash
holding level to the target cash holding level. As a result, the government controlled state—owned
enterprises, holding more cash inside the enterprise and slowly adjusting it from the excessive
cash holding level to the target cash holding level may be an act against the corporate value or
to the interests of minority shareholders. It may have a negative impact, but it can be seen as a
long—term decision to develop society and economy and increase social efficiency. In addition,
state—owned enterprises with deficient cash reserves are believed to be attributable to the
relationship between state—owned enterprises and state—owned commercial banks that the slow
rate of adjustment of their cash reserves.

<Key words> Corporate Governance, Government, State—owned enterprise, Cash holding, Target cash
holding, Speed of cash holding adjustment
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