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PR T R FeR, Sk —F T T EAE R BRI FININER R AL Ak X
Fb ke R KRR F LM T Sk dy st R e — T AL A I, 3k @47 kg &k 2 Kk
WG BB REFEIK, “FERBER 6 Rk L # 38 S FININEREZ A, 50915 85
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TR A T ARSI RIS TR B PRA A REE F FE 4047 i B
JB SR — AR E P ORI E B R B Al TS — A B 5 B i A0 A B AT ik st
Al 204 T ek 14 e B S5 R AL PT84 5 1 7K 201 24F S R B 1 70 % B (] =4l AU RS 52 4
T, 7 F 2 AL S P S Y X I F AR, 201745 b E A olk KR A 4 ) 45
H 2 BB Alh A B M AR S R LUBES R AT R L Y
JEFARTRZN L Z PR B R (28 545, 2015) , BB 80 1T Al AN T 3k G b vk % 2 A

201 94F-HYBUR TAFR S, 25 v i S B2 UCHR S R BT, Rl B8 5 R B Al i i
F—RAERE (Cull 55, 2015) o FEA Al o5 FH 1 R A BOE BRI A2 57 O, (A B Al AN i)
G TR el 5 PRV, T ) B il 3 ey S L 2L B, RIS S A L T B 8 BRS¢
SR JEHIE AT AR, [ N R A5 TR B , 2o i 0, 5 LERIE A A B (e Al R 5 5 o
HRXE Bl 55 29 RO SU™ FE R M Al B T80 5 R R, IR LR 17 22 WL THT ) 22 T R I G Al e

il

ks B #A: 2019-01-01

ESWE: B ZA2HF A2 F57 A (15CGL009)

B ZHE&R(1990—), 4, LA F R F 255§ 2 F T GRiREH, tywang@shmtu.edu.cn) ;
& R(1989—), %, LiFBEFRFEFEERFRH;FIT.
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PIRG BHUAG Z2 RO PTALE — , BLR AT A P2 — A UH ), {H 2 S B0y ™ A2 — 26Ut
[l , AR B E TR E 2 0E B, UL TH4 2 BIR H AEX AT , il Ak
TR TR DA 2eii b, AR B 2 ) B S 2 R e AT L 26 A R B2 2 SR 5 HAT i
R AR R SCRITIR S 2 5L

XA T, Aol SR PR B, ST ) b TR (9 25352 1 (AndersonFliReeb,
2003 ) A BRI IN T A5 SR FRAGRRE , B9 22 BN TR B G I , B350 BBt i e
SRR SR, Al SRR 5 ) 20RO R o i R AR AK , AN BRI AT LB T il 45 K
B AR BTS2, STl A5 (Harms 35, 20155 2417555, 2017), [l i B AR SR 3E 4k
FRAGAE R B T Al MRS £ B X FR VR, 2015), T ELAMB SIS Ak 2%
HARFTIFE BB, A A PG BN FE AL , T RRAIR 1 Rl 200

ARICLI2005—20144F = 58 LT A RN REAS K 1 S Al AN TR 9 25 S e e 0 2 E
WG T LIIH, IFHE TIEAR RO T AR 25 50 07 sURI R iR AR A, £
TG RE . 2 AR o — 3 4 Ut AR T L B R A Ml A8 SIS0 5 A T 25 R A 5
TEAR N B ETTRYIEOLT , 5L ASMNER 2 BN B RE S A il 5 2 of s Al i W BE R s ), IR 25 58
A TT SR RENS S it Al AR B 20 SR A SCE— 2P AT T AR AL S , SR T ERA T R R A1
R S AR B P BCR OB AR, 45 R R I R 50005 R T PR AN MR Rl e S 2%
ETte

AR SRR YA E B A S R SR S DA SOk h 2RO e R A S AR R Al
ZIATEA TR BE AV SO T 2257, 0 Al 1B AR ) B, AR SO GERA 3
SR IESE I K WEFE T AL B 2 GO0 A BT 29 R B REA , AP FE T S00A AT R K i
AR SR o [T, AR SCHE— 0 e B LSR5 SRAEAN R 4T Ml AR 52 4 BRI PR R R 22 5
R L HRAI S BN 5 RIFARE— UM E , ST B G0 Al 3 R0y ok B 22 S 3L

FOCA B ZHE 2 AR R BN T S PP R, S = R TS B, A I AR A 2
BRI TR B AT SRR S, HFOHE R IR AR, 2 T o e Al P A (of— 2 o M A L
IR, 6 /SR A A S .

—. BRamEmRRMER

(—)GI AR S AL Rl T 2R

FEAR IR FEAM BT AR AN 2 — (A 55, 2017) MG SL PR, AL
Rl AT RO VR AR TG S SR T BT Bl ) iR 5™ A 5 — SR AR ] L, 453 3
TH/NEZR IR 5 (Harms25,2015) , 2B R A/ NSREE AR Ml MR AT A7 AL 23 AIAL
T3 ANEREFRNII A Al 5 /N B A TR IR T NN R T i , 2R 04s
(2014) 5 1 AR 51 ASMRZE BT LAREAR Ak A 25 A URE AR A BN S (3t )
S IE RN, SN G AR B 2 5 B FR AR BEREAR, PRt Al A5 Rl 9 f) T
RETE QLR

o, SR 2 B 2808 il G M B A= Al A 4, 3R T Aiolb A2 i & AL A
FE T (AT, 2017) KA BRA Al , SRR 1] BER IS 7 3R o5 Al Al 2, 490
G o Y ORI 5y SOASHBR RTINS 5 [ IR A BT RE DN DA 22 f4 RO BEAR 1 QB R L, 7%
IR GERIE Z 5155 11 RS o 3K 26 (R RIS 401 G Al P 2, S BB e 4R AR B A T T e
AL 22 FRNARE B [ B 025, RN A 32 4 2 S ECHAROR BRI AL 2 R K7 T R (i
FEWEAE,2010) , IR 2 Ay AR L A& AEHRMP 22 P AL RS2 T SN B B2
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EIEZRARN AN (97T, W D BB AR 2 PRI, AR T ANIE R L A& BT e B A A
S ART LS & 1 Al S 58 6 B0 shAIL , ik REAS P AR At AN B9 XS, 15 | B 22 ) i A
PNNITE S S AE eT

HUC WO 28 BT LSRN G A AE RS BN R A AN R, 4 i Ml e Rl ¢ R
H U BE TS o LML YR FARAT T Ll R ALl 22 7, A — 1 S0 N K A L 2 i D 22

N4 Ll B RERIIA RN, DT SE A RO B3 AH S A5 8, M B 5 B A B3R (AndersonFlTReeb

2003 ;Harms%,2015) , AR TR0 5 B Ak i iSUHT R A5 21 T 885, A7 R T o £l fal ¢
b R R I A

5 = I AR B B S I 58 38 AN AR A A5 B B, BRIk
AR BASKIFR o B TS B 7 R AR BRI, REAE DA Al i 58 5 fi W 4R A B AR R, 23K
FE R SRR AP A S HLEE s 51 (Bowen: , 2008 )  FF###RH(2015) AUBFSE & B, 5 4b
BRI L, G5 AR AT CEOXT Al A B B B 8 (0 7 SRR, iX U W AR 2 N e 2 DA
HNEBIR A 22 A Bt T YLK o PR AN 2 B AN B U T AR S i, 5 A ZMERZR BN
A BTG AR R A AR B A SR , 45 Al 1945 BB W BE , AT R AR 553 1A% BT
PR, BAF M 5 | AN R 0T o 56 Tt , AR SO s s 1

iR 1 : 5] AR REIS 22 il Rl s 200

(ZDFe b Al 5 g 2y

St L Al 2 R B A Ml I AT A S A At A A8 BRURE RV 14 9 45 o 388 5 R U, T ARl
BRI E  FIGER A SRS ek Al (BRAEEREE, 2013 ) o L LG5 Ak 2547 PR G
O — B LR BEA R, AL 2278 R0, e kTS, o TR IR TR A 4, KTz R
RERCTEA Y o M FE A A 7 LR, UEBA A & Tk A TR 4 RE H R 208 mIUW % K%
Al 82 v DO EL SRR L A IV ) 5 AR AT B 22 Y SR TR IO A A, BRI S R Al A L.
Ji REAE AR R H G2 fift A Ml ) R 9 24 34

T AT B Bh L RS R 2R IR A, BT H RN T RS 24,
FIFREERS Hi)7s ST BaB sk A B F 25 i sl o S b oS | B4 98 3 5, R 5t 244
Al B L L AR A Ay o 3K ZE G A Ml B8 22 A 2 I B 7 AR AR 2 THIASURA R 1) T, SR A%
GRS 25 A [T 20 I3 75 B — 43 22 0% J5 AR (Villalonga Fl Amit, 2010 ) o X FRE L N $%¢
T A R (1) 45 B8 A AR IRV , R ah 2 S By 1 XU i o, AT 48 123 £l Py il 9 i AR
(A F55,2017) o 740, F 25 9K s 18 G 0 £ B RS 38 o, S SRR A T B B SR 3 i, 53
FAAR, B8 T b (5 S AR B AAR , (i A5 Al il e 2 SRR BE A 1 R AL e L b, o/ NBEE Y
Filzs 4= s D AN Al IR TS B AT R 5K T A S R 2

fBis2 : e Lk Al BRAE S fift Al Rl 9 2 B

=, MIR&IT

(— FEA R 5 AR RE

AV AR SR A A A Hhod A PRI e, ST AL BN 2B Al SRR R
JE BRI 300wl 2w e LAl A BB, TR IRt SR 3 G Al B P AR 5 A

FRT A AR IR T G I A e — 958 S, A SCHRAE ATE SCHK (Anderson IR eeb, 2003 ;
PRIERKSE,2013), G5 SR SCHFFERT AR, 8 1 P S BB v 5 S A o S — PR R K
JEARMY AR LR =AER (1D SEPRPEfil NGB BN G N o (2 IR S R NN A R — R
JBEAR o (B Alb i N B AR T K BB 8 3 AT 5 X e R IGAR L, 5L A SN2

& FR AL R A M R 29 R 2
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BRI R AT 1 2580540 B HE SCR 5 I ASMERIPME 2 B B KA

B AR EEEOR GO A I LA AN EEK - (1) SEBRFE S GE BB R A A (21K
B N R A RS — KIBAR AT G X AR ER G Al , XS 5305 W 5 i 53 T AU BISA A 647
T RFEA e SR A R KA

FRAE DA AR, AR SO £E2005—20144F Z [A] 9 G5 Al , I BR B Sk e A, — 2845
FI3 868 MEAS, Horbit g 5l ASMBZ I 5B AT 1T 06 1MEAS i WS AT AT A 25
TR A AT 556 FAS o A AR H AN P03 25 A T A7 B IR T T TR A Al 2253 Ak
149 77 ORI [R] , A 2 W) 36 BN IV 55 B8 1 Il 28 2 80 e, X T e 28 AT T 1%
WinsorizebHH

(=) SRR 5748 1 L

BEXFRTSCRYRIR AR A SO AT T 2 IR AL R A BRER , <R AT B R
ARkt BRZEL, N7 A R 28 4345

Investment; = By + P1Cashflow; + B,CashFlow; X Transfer + B3Post
+064CashFlow x Transfer X Post + (sControlVariable; + 0; (M

Post by 20 [A] iz $00 2% 5, Xof 4k 31 2H 9 A b BU(E A 15 068 T 08 B ZH A il , I IRU(E R0 .
Transfer } B 18] fg A5 5t , GG A A8 AR GG AL 5 A, TransferlBUE A1 H, B T35
KA Py X i, — PRSI AN BN, O —Fl2 ik, Itk Transfersr
Transfer1 Fl Transfer2 P FVIE I . CashFlowx TransferxPost -} CashFlow | Transfer .Post =% )38
HIR S HIR R BURA ST 9%, B i T SR AL AT 2 GG X Al Rl 29 T 1Y)
FSEIR , A0SR R B I, BT A G iR T Al ARG 29 o, S 2 MU I K S8 Ab AN
REZR MR RTE 290 O 1 S A I 25 G5 A S B0 — I T2 (B B G &R Ja SO i A5 (el 43
BT RIS PO 2253 J7 %, 0T A Y IR 485 SR 1 SR il N 2 PR Fe i 28 51

Al ORI = A A 5 4, TR Rl T i A EESEE , A Tl Rl
3K (Ben-Nasr&%,2015 ) o il 9F 2 AT GE 23 F B BTN I, il P 3B 4% 58— 30 4 i e
T LTI 18 24 AP B o DRI AR S 5 40— 300 4 D SR M Al 2 O, 5 o — IR 4 Tk
K, BB LTHOR , SZ B 2 N

FRAIE AT SCHR (22415555, 2016 ) , B8 (1) Bl figt B AS it Investment AR M A% 5% , M 2t 7428 1
RN RV ARG A AR 3 K- A 8w RG T 957 TR B 7 A A A 5% 7
T A B4 5 CashFlow, A b B4 Ui, A 72 5 o8 8 W) 4808 T S B & Tt 3 ) B o 7
Transfer ) 5 FIGACHIMEAS £ | G5 AL 5% 722 AR GG AP JIBUE A 1, 75 W ERUE R0,

P AR R ] T AV R GEAGE R AL B A I Al A SR RE T o A FRATTHE
TATE HDCRAE Y R 3R ATl 43 254 R b R W 25 Tl o b, i 67 B URS , b
TV ERERT PO A AT 4T AT, SO BB 46Tl MR AR fi s FEA AL 23 A5 T ARTE
fedb AR A AERS PEIE PURSHLIX B E T 6 X B AR i, IR T 9ME B AR
A FEA R XKL,

M., SHEMIE

(— ) flid kg it
Foofah T EEAT B AR IR TGS R, A B B (E R 0.056 , B KB A 0.233, B/
{B40.001 ; 0421 B9 F21H 40.033 , F K AE M0.253 , B/ IME M —0.192 , DA Al 22 1] 15 95 7K
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PRI A 28 R T I ASMIR R B B H4 (BN 0.269 , BERA Z2 A M AT3 (B SR8 P s il
bR FIE 0,141, LI Z5 58 4218 Ak A 80 |5 HEB /b o N E A MR R 0.408 5 4
b ARE  AREAF EE.0.223 5 Al MU P-4 2 21.393 5 B8 )™ ot A< 1 F K By
0.42 5 PRIz T PR B E - {E N 7.59

x1 TEEX

R RS AR E

WAVALTE  Investment (23 FIREER 5™ TCIEHE™ A 9™ B SCAS B4 ) /A4 4 9% ™
NVIREI CashFlow A FIEETE P4 /Ao B s

BRKWG Transfer HHEGANIEAE ARG, TBAE R 1, 75 U HE R0

Al A Size ANV EVEE ) HIRXTEL

BEARLERE) Lev AT =R

[ Diff BRI AL S HAT L 5 2245

ANFMME  Tobing  CAFEAR I T {E -+ AT By o5 ¥4 5% 7 1 A A+ 6 o+ B 97 52 ) s % 7

KIERES]  Growth EDAIERK R

®2 fidtsit

Variable SRIEL TR brifE 2 i/ IME S oN ]
Investment 3 868 0.056 0.050 0.001 0.233
CashFlow 3 868 0.033 0.071 -0.192 0.253
Transferl 3 868 0.269 0.443 0 1
Transfer2 3 868 0.141 0.348 0 1

TobinQ 3 868 0.408 0.210 0.037 0.885

Growth 3 868 0.223 0.475 —0.687 3.195

Size 3 868 21.393 0.989 19.286 24.302
Lev 3 868 0.420 0.208 0.045 0.899
Diff 3 868 7.585 8.675 0 44.477

FEIFNF AR XA R Y 2 KAk 7 2UR , S A 22 (B A A ) 6] L o 223445 T 5 I ASMER
ZHNHT, BZRIEAR A 5 A 2RI R Ak Z R X EL o R R IGAREA TS 12 KRR
A AEAR G| G Z BIREAS , R 2RI AS TS 2GR 2O BRIl . MF3
AU BRI AV AE 5 ASNH 2 BRI G348 40.049 , oA G5 Al (1) 4% 52 °F
FIME}0.063, #2555 B3, v] WA D AE S | A SN2 BT B 28 B 5520 B8 58 Ak Y
& K o A i A RO , Al 78 2 AL AT, B WA K R4
0.153 , iV A4 M 21,067, % 7= G SR 3ME 0,483, B 48 B B IK T HA S5 Ak G A
Kotk BT, 7301J20.22 .21.401 ,0.383 . EFIEAL I Alb A2 5| ASNIF BT, HPIA o 25 B[]
FE 525 T AR A, UEBHIZZE SR A A A S 45 A o3 B P A v o

&3 KRS NIMEREIE N AT R LB

FRBEREA R EFHAREA ™
pURILIE] SR RNz TR e
Investment 399 0.049 2 486 0.063 -5.066
CashFlow 399 0.031 2 486 0.034 —0.894
TobinQ 399 0.477 2 486 0.365 10.44
Growth 399 0.153 2 486 0.220 —-3.122
Size 399 21.067 2 486 21.401 —-6.720
Lev 399 0.483 2 486 0.383 9.328
Diff 399 8.819 2 469 6.687 4.624

& FR AL R A M R 29 R 2
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F®4 R ETEE R
RREAREA REFACREA

/N TN

S i A i A TH

Investment 266 0.049 3124 0.060 -3.521
CashFlow 266 0.034 3124 0.036 -0.510
TobinQ 266 0.470 3124 0.385 6.534
Growth 266 0.135 3124 0.216 —3.124
Size 266 20.899 3124 21.408 —-8.514
Lev 266 0.481 3124 0.400 6.331
Diﬁ’ 266 9.007 3102 7.542 2.590

Faflets T ARG AR LR, 5 A SR X T o 5 R A TR (102 2e K%
TR AE AR L L Z BT RIREAS , R R RIEACFEASR B R MG A AR Al o N T LA
F i G AR BER KCT-80.049 , B B AR TR ZIG A, HARBTKF-40.06 5 %
A FA LT B0 0.034 , REGLERI K IE AL BLE 8 0.036 , M5 I 30A W5 22 57 oAl
S ET AR D 2/ N TR A A, BB GEGER B A Al FRBAR X /N AR AT fig 2 DK A i
A IE AR N 3 N AR 3k ™ E S OB TCIE Y K GG Al e L i i e 7 1 fot 2R
fm TARFE R A, D LE AT S5 Ak ) 1A 38 O 2 8 R T2 L i S Al i SE B
PN PA o 5 B 0 2 8 TR A T L A R Al , A — e R B L Ui Al e BT, Al /Y
5 AU ) T L ™

()RS R 508

FSHAE T A g | ASMRZE BT ik Bl gE 29 S 52, 511 (2) 7681 (1) g SRRl A
AR 5, 5 (3)7E] (2) By REal b4 14ROy (ML X FAT L . =3 1 CashFlowx Transferx
Postf) 250w 24 R, ULEH S | ASMERZE N 25 Hb R I 1 50— 304 It () S o AR A
2P M KGR RERE R A 105 BONXTFR , G2 T Al iR oE 29 o, 50IE T s 1.

x5 SINMBEEANSBMBARMANEERE

Transferl
(1)Investment (2)Investment (3 )Investment
CashFlow 0.077" 0.083™ 0.078™
(5.73) (6.24) (6.05)
CashFlowx Transfer 0.319” 0.338” 0.230
(2.25) (2.41) (1.72)
Post —-0.020"" -0.015™" —-0.008"""
(=10.09) (=7.18) (—4.12)
CashFlowxTransferxPost -0.262" -0.284" -0.227"
(-2.05) (-2.25) (-1.89)
Control Variable £t £t
Year il
Area kil
Industry il
Constant 0.058"" 0.007 0.013
(57.26) (0.37) (0.71)
N 3946 3878 3 868

T IFREIRTEL0% . 5% 1% K R LUF L,

RO T ARREA TP E A ML Rl T 29 R A 52R , 51 (2) 7651 (1) B ER A fz ] A2
1w, 81 (3) 7R (2) i BEAE B30 T 4R HB XA 7k 51 (1) #1381 (2) Hh Y CashFlowx Transferx
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Posti) Z R E L N, UL e L 28 MR AT T8 — B4 U A U o 91 (3) h it 52 3L
T 2O AR T AS 3, Ul IR LA lb X R 58 2 SR A 52 3 22 05 TS0 o 2% R 25 2R A e —
TERRJE Rk T RBE2.

Fo6 LW SEBELARANEERTE

Transfer2
(1)Investment (2)Investment (3)Investment
CashFlow 0.071°" 0.082"" 0.076™"
(5.79) (6.64) (6.31)
CashFlowxTransfer 0.263™ 0.214 0.094
(2.10) (1.72) (0.79)
Post —-0.025™" —0.019" -0.010™"
(-10.33) (-7.88) (—4.25)
CashFlowxTransferxPost —0.189" -0.167" —=0.115
(-1.87) (~1.65) (-1.20)
Control Variable i el
Year =il
Area et
Industry i
Constant 0.057" 0.006 0.013
(59.69) (0.33) (0.68)
N 3946 3878 3 868

F. REWRE. H#H—SoTSERNEIKRE

(— P EAS 56

AR S 3 A A il 5 24 o AR e 3 [ I A AR A AR 0 7R IR SR KZ A B bl iz
FHF i B Al 29 R (Kaplan i Zingales, 19977 45, 2019) A SCR FII & A F5A 4 5
LB T T AR DL AT R QIEM K Z A8 B, i e BB A, il il 5 24 R ™ 6
HR s bR AR A K ZAE B 0
Dividend,
Assets;_q
+4.996 x Lev + 0.349 x TobinQ

Cash;
Assets;_q

Cashflow;

—0.457 x
Assets;_ 2)

KZ =—-16.199 x —2.1815 x

iz U 22 3 bk R K Z 46 BOR 25 52 Ji%
LTI, G5 RANR TS i) AR A

R7T KIS EFRLE A EERIF 547

Transferl(1)KZ Transfer2(2)KZ

R SRS R, R TrnerePose 00T 0169

BAAE LA, Transf erxPostify I Control Variable K‘Fﬁu ?’;‘Fﬁﬂ

B W S, B AT L 2 G Year il i

Al Rl BT 2R A58 SRR 2 Area i) Eail

ERD T N YAN (=S o = P =5 = H 52 Industry T T

()00t AL NI 2K 304"

el 5 2458 Constant o e
L AT b BRI S8R — 4 N 2452 2554

AU

AN FEAT AL A AR O —FE , BT Tl R B A ZOR B AR FEHAAT M I, AR T

Pl A A AR 2 B 22 1 AR 507, )RR o Al o 1 3R IBUX IS A I B8 2
SENATE AR o DRLIHC AT DA 00 g Al 368 5 45 A 75 S B 2, o il 9 A9 2B SRA B o A SCH e vy

& FR AL R A M R 29 R 2
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PHATAARHERAEA I 70 D e A Tl AR = BT 7ol , B EAEA F BT TRk b, BGAL X 1
b Bl LA R AR KGR BT AL S A3 e, B4 T <R R B b ot s R
L e g il gl AL A5 R B ol B R 55 Ml B LR 55 b < HeAth el
AR5 M A ol R 8FR T A i Al B Tolk mh , 5 SR AR ANTR] 5 200 il 4%
I U A2

R8 ARATUHERKEUSKREJASREBEE

e AT
(1)Investment (2 )Investment  (3)Investment (4 )Investment
CashFlow 0.082"" 0.096™ 0.087" 0.088"
(5.49) (6.74) (3.30) (3.54)
CashFlowxTransferl 0.246" 0.104
(1.74) (0.25)
Post -0.007"" —-0.010"
(-3.09) (=2.13)
CashFlowxTransfer1xPost -0.247" -0.104
(-1.95) (-0.27)
CashFlowxTransfer2 0.265" 0.277
(1.99) (0.63)
Post —-0.0164™ -0.019""
(=6.09) (-2.97)
CashFlowxTransfer2xPost -0.2217 —0.285
(=2.07) (-0.75)
Control Variable Pl =i el kil
Year il i i I
Area il il il £l
Industry i i I i
Constant 0.008 0.0115 —0.024 —0.030
(0.38) (0.54) (-0.63) (-0.79)
N 2791 2 801 1077 1077

)R (2) ZFEAE B T, 51 ASMRZ AR LAY X M @lgs 2 B 520 o A
FHT IR, e AINBE B (Transfer] )il JE 551 A ( Transfer2 YIE LT , KAEEFE bR
CashFlowx Transferx Post3¢ I 503 i 2 R 1 .51 (1) Y58 IR B0 —0.247 , FF7E10%HY
A R 2 5 5 (2) FR RS LA —0.221, 7E 5% B K 8 2 iz R A 25 SR Ui B AE 3R =B Tl
o, RS RT DA 2 R AT Al 43 58— 3 4 U O ORI 05 T A b R 25

G (3)FNFN (4) JBAE F AT A, 5 TSN L BEAFNFE LRV XAl @l st 29 o B 520 o 25
W] LUE H, o 25 | FEIMP 2 B A 25110, CashFlowx Transfer=Post38 Xk i, {H,
FEAR 2 UEBATE RRT A Tl 25 GG AT Al () fil 5 24 SR AT B b ) AN o

HB BRI 8 S 1 D DR AT BB PR A . —Fh T BE AR I 0 , R T R AR SR T B A T
T 22 B 77 LU EE AT, R L G T 2 % 77 2R B 45 B AOPAAIR  ii HLI A2 T A i & 3 U R
TIIE B 77 ARSEAS SO Al 45 58 /KT A A AR [ 2 9% 7 TCIE 8™ FHABA I 5% 7 BT
AST R B A 1), XoF v B A ol Y ) G A Ml A% 9% A A i P RE DT AN 4T

T3P AT RO IE O, R T B A AN AR Rl 24 SROE A ) T, sl 2 e g ol ) 25 5%
AL 2 52 M Al RlgE , IR B Al L S50 5 A R $ AN 2t e A il 2 IX 1] o R 951w
THEEB I S S Tk A A R R AT SO R S BISER  Z mE oA R A R T
ARG BRI 25 R AR T LUE 81 (1) H 9 28 LI ( Transfer1 < Post ) B 2 M 1.050, 3f:
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TE 1% K T8 25 50 (2) Wh B9 A2 LI ( Transfer2xPost ) Y RN 0.772, FE5% B 7K F I i %,
AL UL R G T DA i R s Al it & 32 i 081 (3) A (4) i 28 I AR IE  (HIEAS
2 AT LA JE SR R M GG R AR Rl g 2 oA B A [ B 43 A I 3
B AR ST A AL A B A IE BRI R

x99 ARATUHHERANS EFHERL BT

e T
(1)R&D (2)R&D (3)R&D (4)R&D
Transferl xPost 1.050™" 0.264
(4.03) (1.29)
Transfer2xPost 0.772" 0.237
(2.45) (0.91)
Control Variable et il il el
Year il il il il
Area FE il Pl il il
Industry i I il il
Constant 4311 6.258" 0.685 0.768
(1.77) (2.58) (0.31) (0.34)
N 291 291 380 380

2. RGBT R RIS B — I G U

FIWGEA N 1 5 T e g T A [R) G5 Ak 2R 9 & SRR [R], AR SCHR % Villalonga 1
Amit(2010) X IR AL 1 732, i Al b iy SRR R, SREAS th B GG A 4 S - <5
Gt S B G A b A= AR S ) G5 A o < Fa G 5o R KA 3B SR Al 1)
KIARI RS B HEINEL AR, B O E S, ARG A B 5 AFMRE
FHNBEAT AR UE SR Aol A 248, [FIR RE A RIS 2R AS | G2 il Rl ¥ 24 7 SR
B B, — M F 28R Tse PR S MGA, R a4 i U4
b, ZH0E & TP ARF 25 A

F10907R TAEA RSB GG A, B S AH flt 29 520 31 (1) Fng1) (2) Ui
BT BB B OUT , 5 ASNP BRI b A X 55— 30 4 i BB A s i), A2 SR
ATLAE I AINTEIEAET , CashFlow (343 ) 1) R 2R 1E , XEEAS i CashFlowx Transferx
Post) 38 X H—~0.377, FHAE10% 7K b i 3, Ui 5 | A SN2 B AT LA B 07— 34 0t
A RBURAE: 5 L1 BV, SEE AR 18 CashFlowx Transfer< Posti38 LW~ —0.127 B A B 3%,
VLA FGAR Al 3 A R ARA M 48 58— B0 4 9t () BBURME O 2 SR il LA Y X5
FRFORFIGEAN, AR ATT LA WA e 295

GI1(3)FN5 (4) BT a3 L lifE oL T, 51 A SR Z B AL LAl 6 45 0 — B0 4 I fuek
PERYSEIR, F1 R R, oIS 25| AIMTFEIR R SR e LAl , AR 34 3t 2 IE, ¢

H7E 1 CashFlowx Transfer<PostB) 3¢ LI R 1 AH AN 3 iR G5 SR BT T FE il AL A1)

R GIRAM , RGNS Al AR ¢ — 30 4 Tt UM T AT 25

3. BB BRI S0 — B A T U

28 a) B AR B 3E YR B, S B 5L e B W IR AR o b /I R R A T A A
(AndersonfIReeb, 2003 ) , $5¢34 1) 4 15 B T RFR EE A PRAr , BRAIR T 10085 9 U i A1, Al
PR PREE BN SEA (20517555 ,2017 ), PRIHAR S W BEX L R AL SRl 2 R C R A —
PRI A FH o AR SR FH BRBER A M 18 23 A Ui e Ay A M A SR HH B, DR Al 1 23 A U R
2, A HLAS T A T Al A DG 3t st 8 R A Ml %) 375 B R 5 B =5 (Bowen &5, 2008 ) .
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FNBN7R TR RE TR 125 B BE BRI5E 1 G Aol , 26 AR Al B B 245k

F10 KEFREEREXERE—ASREBZERT

M o

BT [B)4% b7
(1)Investment (2 )Investment  (3)Investment (4 )Investment
CashFlow 0.086™" 0.087"" 0.073"" 0.073"
(5.46) (5.81) (2.98) (3.58)
CashFlowxTransferl 0.465" 0.243
(1.89) (1.52)
Post -0.017" —0.002
(-6.26) (-0.63)
CashFlowxTransferxPost -0.377" -0.212
(-1.66) (-1.49)
CashFlowxTransfer2 0.205 0.223
(1.04) (1.51)
Post -0.020™" -0.010™"
(=5.61) (-3.24)
CashFlowxTransfer2xPost -0.127 —-0.191
(-0.79) (-1.60)
Control Variable =i il =il i
Year Pl 2 il il i
Area il i i il
industry il il il i
Constant 0.045" 0.044" —0.048" —-0.047"
(1.91) (1.89) (-1.72) (-1.71)
N 2909 2909 969 969
11 FEREEREXSHERESTEZERA
7] BE AR IR
(1)Investment (2 )Investment  (3)Investment (4 )Investment
CashFlow 0.043"™ 0.048™" 0.097"" 0.094™"
(2.33) (2.92) (5.51) (5.53)
CashFlowxTransferl 0.083 0.381
(0.56) (1.51)
Post -0.008™" -0.002
(-2.92) (-0.53)
CashFlowxTransferxPost —0.064 -0.398°
(-0.48) (-1.73)
CashFlowxTransfer2 -0.014 0.215
(-0.11) (0.94)
Post —0.004 -0.007"
(-1.51) (-1.65)
CashFlowxTransfer2xPost —0.001 —0.248
(-0.01) (-1.29)
Control Variable il il =il =il
Year il I i il
Area T i i I
industry il il il il
Constant 0.013 0.012 0.148"" 0.146™
(0.46) (0.41) (4.70) (4.65)
N 1574 1574 2294 2294
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FCFIF(2) VLR T AEBARE M B R OL T, IR 20 ASMTF A GE 2 kA, B
Cashflow (4T ) 1Y R A& N IE , KB 7t CashFlowx TransferxPosti) 38 XIRER IR M1, H)
ANE TS R I T, 25 R AR A A5 5 — 30 46 Tt BUR VA 35 52 ), LD
B PR AR T 5 GEEA G2 R B 23

F(3)FF (4) Jr TIEE = B B RO OL T L 51 ASMERZ B LAl X 45007 — B 4
OB 2 ), 1) (3) H A CashElowx Transfer 1 x Postf 38 X R i1, FEAE10% /K I i3, 1
B 51 AN 2B RENS 0 35 BEAR A A 1800 — P 4 T UM , 2R A Al R 9% 24 55 (H 51 (4)
" CashFlowx Transfer2xPostf 3¢ X IR SR N (B FFA 2%, B IH L L LA Mb X R R A 7
O Al il 5% 2 RO AT 25 52 W) o 12485 SR U B ¢ A T 7 o 3 B3 1 B v, T S A
iR, A AR BEBGZ BH , Al A7 o A U BORE A 5 I RCR

(CEOFEHIBL A 6

1. BRI SR T I

G RT3 R R GRS, G A Ml A i ¢ DR 1 32 2R 5 55 il 9 (Murro fllPeruzzi, 2019 ) o 3R]
AIBEA T S K JEAS VA ARAT DR T i S wl Rl i) 2805 Nz — A R R B, IR IA
AT = XL BB SR TR, SRR AR AT L D FRAE-CEOR b 25l 578 22 | TR A T DRk 1Y
R B R RE A A S F B, W G5 WL % 4k AT CEOR il R BUER A T B3R i) AT e P 45 /)N
(ShenF1Su,2017 ) o BRFEERSE (2013 ) & BLAMAR A 22 RN S {6 o) 3 5K A Ml LI 48 B0 A5 T e
B TR EE TR Y B GT IR, PR AR B B A S i Al A Rl 24 0

AR TR R AT, R A £ 12 ERBEUSRESRIN RS
b ) F2 B BT T AR IR AR T HER, AR Transferl Transfer2
AG AL AT R PE A B v 1 (1)Loan (2)Loan
FEE . EF A G AR T Se g Trangfer<Post 0(5811) 0(-3325)
REAFAE B A E X R TRIR B E ot Variable FoH -’y
Z203 R N A PR )R R 12808 T 2= Constant -5.097"" -5.018"
FWEAL S ARAT PR 18] 1 P 2 M 5, 3] (=7.07) (-6.96)

N 1897 1897

(15 HT T 5] ASMRZ BN A AR T T 5y
PN, N AT LUE S, AR 5 Transferx Posti 250N 1E , I E1%H0 /K i 2%, U
51 SN BECAT LIS AN il R A T DR 0 81 (2O BF9E T Ak LE X AR A T DRk i
W, AT DA S5 AR i Transferx Post i 2 BUAKAR B35 M 1E , Ui FHEL LA Mb i mT DARG InAR A7 Heak
AR, TG iAol PR R 8 20 o S AR SCRIE AR A3 T 92 4518 — 3

2. BFRIGAL S MR TE D

ARSCRE AR ARAT SRR TS SRR Al F 13 ERRUSIMIBERBHREMER

PR A 25 RIS (2019), 48 Transfer] Transfer2
PRI AIEIN IS RS — Db e
o ) . ransferxPost 0.520 0.336
B MO AR BT B Y B8 A (1.68) (0.84)
SRR B R 13FR TN KA Control Variable P il .
Jr RS A S R gy Comant R PR
T, B IE AT REAFTE R A M DC R L R N 3878 3878

IR R DU 22 705267 1 o AR
LI, SIS E RIS DL T, 58 SR U35 0 I s Btk Al o0 T, 52 O AR
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Can De-familiarization Ease the Financing Constraints
of Enterprises?

Wang Tengyan, Jin Yuan
(School of Economics & Management, Shanghai Maritime University, Shanghai 201306, China)

Summary: De-familiarization is a direction of future development of family business. As a result
of changing the governance of family business, de-familiarization has an important impact on the
governance effect of the business. There are usually two paths in the process of de-familiarization: First,
the introduction of professional managers to run the business, continuing to maintain the control of the
family; second, part or all of the transfer of equity in the business, while losing the control and
management of the family business. The introduction of professional managers can enhance the
reputation of enterprises, make up for the deficiency of family enterprises in regulating management and
professional knowledge, increase the channels for investors to obtain enterprise information from the
outside, and reduce the information asymmetry inside and outside enterprises. Equity transfer can
provide enterprises with more sufficient capital and human resources.

Based on the development process of family business in China, this paper tests the influence of
different ways of family business’ de-familiarization on its financing constraints, provides a new
perspective for the research of family business’ corporate governance and behavior, and deepens the
research on the dynamic development of family business. This paper takes 2005-2014 family listed
companies as the research object, discusses the influence of two ways of family business de-
familiarization on corporate financing constraints, and further discusses its mechanism. Based on the
previous literature, combined with the research object, this paper defines family business by two
independent standards. The first criterion requires the family business to meet the following three
requirements: (1 )the actual controller is traced back to the family or individual;(2 )the family or
individual is the first major shareholder of the company;(3 )the founder or family member of the
business serves as the chairman or general manager. The introduction of external managers is considered
to be de-familiarization for family enterprises that meet such standards, which is defined as
“introduction of external professional managers” to de-familiarization. The second standard requires that
the family business meet the following two requirements: (1 )the actual controller is traced back to the
family or individual; (2 )the family or individual is the first major shareholder of the company. When
family members give up their ownership, the family business that meets these standards is considered to
be de-familialized, which is defined as “transfer business” de-familiarization.

This paper finds that the introduction of external managers and enterprise transfer can significantly

reduce the sensitivity of investment cash flow and ease the financing constraints of enterprises. Further
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research shows that the financing constraints of non-high-tech enterprises are significantly reduced after
de-familiarization, while the financing constraints of high-tech enterprises are not significantly alleviated
after de-familiarization; the family heterogeneity also has an impact on the release of financing
constraints of enterprise de-familiarization, that is, “competitive advantage” type enterprises are more
suitable for introducing external managers, and “control right and private interest” type enterprises can
reduce financing constraints by transferring enterprises. In the environment of high information
transparency, the effect of de-familiarization is more obvious. This shows that enterprise de-
familiarization can bring convenience in financing for enterprises, and in different circumstances, the
role of de-familiarization also changes with the environment.

In this paper, KZ index is used as an alternative variable of financing constraints to test the
robustness, and the results are still valid. In order to prevent the influence of endogeneity, all models in
this paper are DID models. The conclusion of this paper is helpful for family enterprises to choose a
better transformation mode according to their own situation, so as to improve the financing predicament
of enterprises, provide investors with empirical evidence of investment directions, and optimize the
allocation of market resources.

Key words: family enterprises; de-familiarization; information asymmetry; financing constraints

(At #: £ %)

SNEZGFEEHE (FA2EF6H)



