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2001 4EbRiE 5 A9, A 26 M7 L (25488
YEAR SEFF AT &, 1999201543647 1 74E (1648 )

M. f#REst

L 5 BOR AN B E M (2 3)) B9 3 8] o 76 0 Y il 22 BF BUOROAS i € 1 (EPU), A5 0 Y

BB BURATE AR5 (AEPU)  1999-20154EEPURIME 7119.782 2, bRifE T2 4750.039 6, B4k A
FERER . FoAT 1K B, EPUAE 1999-20074E [0) 55 42, 7E20084F 2 BR & Ml fE HLI G A, LG —
PRFFAESE S B 7K P B T Baker&F (2016) % H BEA I & PE3E4 T 346 0 10000 brifEfb, RHGAE BEAS
6 8 > 10004 BT B I\ A AE 8 PEAS 5, A12001-20034F . 2008—20094F . 201 1-20154F , 4F B AN .8 P <
1000 B A A AN E PEEAG, W119994F . 20004F . 2004—-20074F . 20104E . 7£1999-20154F 8], 45 94F
AT E PEL B —4ERE N, 20084 8 ik £, 15 3196.795 3, 3X A& K 4 Y 4E & A e BR 4 Rk f
Blo B 84EA I E PR b b —4F 2, H 20134/ %, i5%]-130.501 0.

500 4 150
450 | 1 100
400 1 5
350 |
300 0
250 1 =50
200 | 1 -100
150 | 1 _1s0
100 + ,
il Il |
ol M = W = = = =5 ¥ 8§ § 5§ 5§ 8 8 8 8 8| )

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
s FPU =@=— AEPU

B1 ZFERAWHEN (£3) &&E

@2001FAT VA3 3y, il M S 5 AL 2K, AR5 9/ 28 20124847 Mk 43 28 v, il b BLH 43 /N 28 o an SR AR R /N8 433,
I3 T WA, DR SO0 T b R 23 2R SRR FH 200 14 ) T 2R A v o
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TEBEAAEA ), 20124 AT PEd K, 1550244398 3. X EE T L ERNZE NS H
—, W AF IR A0S A0 R B 2 G BURAS B E PP A R H T AR R E R (SR
TR R 2T ) 10 S G 40 e 3 26 6 4z BR DL K v R ) 48 355 BUR AN B 8 PR R AR S =, 20124E K
B fEAIL A 0] 4 R DL B v 1] 1) 28 55 BORAS I 2 P 7= A2 %00 £ 199920074 | 20014F FH120024F
1) 22 55 R A S PR AL T, 3X 1T B 32 31) 38 =] FLIGE L VR 1 5200, 20034F 38 ]t & A= 95 5 A
), SR BT BRI BOR I 5T RS 5 R (200148 1 HLER IR i R A ), BT LL20034E
B 22355 BUR AN 5 P I K (106.595 9), {H AT SR i F ) T 19 2004-20074F AR &,
R 5 355 B SR AN B8 2 P AN 32 0 161 P 0 BUIR RN 57 IR B2 IR, T L5 2 BR R B BUR AR E 1 L 4
b fE AL AH O

x2 HRMESEIT

Panel A: 448 &

FEAH HH N R/ME ERDA: S LN el
CASH 24709 0.1612 0.1256 0.006 7 0.126 7 0.6239
ACASH 24709 0.004 2 0.085 2 -0.250 4 0.002 7 0.303 3
SIZE 24709 21.676 9 1.190 4 19.399 5 21.5152 25.404 1
LEV 24709 0.459 0.1999 0.054 2 0.464 9 0.8943
GROWTH 24709 0.168 5 0.401 5 —0.738 8 0.120 1 2.343 1
CF 24709 0.0453 0.076 9 —0.195 4 0.044 8 0.2583
NWC 24709 0.168 8 0.245 8 -0.3947 0.158 8 0.766 3
CAPX 24709 0.059 0.056 4 0.000 2 0.042 1 0.267 7
DIV 24709 0.289 8 0.446 0 0 0.164 1 29598
TOBIN_Q 24 000 2.004 6 1.730 5 02241 1.490 8 99189
ROA 24 000 0.038 0 0.058 0 —-0.193 7 0.036 0 0.207 2
RETURN 24 000 0.307 4 0.772 8 -0.716 3 0.088 1 3.3697
Panel B: EHIAS &
X=1 X=0 it
GWE 16 513(66.83%) 8 196(33.17%) 24 709(100%)
SOE 14 306(57.90%) 10 403(42.10%) 24 709(100%)

W BT E - FEATOBIN._ QR A it LARE A S0 .

Feo R HAh AR B R PE S i . BLEF A K F (CASH) B3I Oh i %) 451612 (12.67%) ,
HH B4 e AL 98 77 vp 5 8 55 ok B BE A0 EL 451 Oplers (1999) LL1971-19944FE £ | wii ik A BF
FEREAR, Y90 (HAOLE0) F117% (6.5%) o #HATTT 5, 3R _E 7 Al 30 4 756 KPS AR T S5 1, fi B
(skewness) 555 /N BLE T4 25 8l (ACASH) B IE (1250 4710.42% (0.27%) , FWHIEAE K b i
Ml B R A BB KSR 2K, BERBUNF T/EZD] (GWE=0) 1) LT 4l Lt )
$133.17%, & E B TAEZ T (GWE=1) I L5 24 66.83%. El A 4l (SOE=1) LL ] 24 57.90%,
BE Ak (SOE=0) B EE 51 4142.10%.

. BERERESH

(m)ZFEHEFAHTHEIALFTA L ZOEE

FE3 AL (1) B [l U 45 58 5] (1) 1 (828 2 A BL &5 /KF (CASH) , 435 BUR AN & P
(EPU) I R %040.001 1, 7E1%/K P E 25 (2) B AS 8o LR A8 8 (ACASH) , B3 BUR
AN HEAE B (AEPU) 1 18] 5 R %7°40.000 3, S 2E1E 41 1%, KL, 8IS 45 3R 2 R AR SR st 1, &5



102 AR 4 R AR 20184F 4 63
PR A ETE (Esh) 5Bl &Ha (8 £3 ZFHEABEE (TFH) 5
ah) IEHE . NeEHEF (T3h)

AL P S B B IE R AL I &R A5 CASH R 45 : ACASH
AR FEEM S EARISHNMBET, FH e 2
— P 2R BT 1 T R SE A MR Sk, MR FPU | 000110
R LRSI, e M0 00 e
AT 7S 2 A i T R O AR S ifj PR I
Al LAY 53 BT 32 2 0 56 1A el U9 A i GROWTH 0.002 5(1.44) 0.016 577(10.97)
’}{‘%E‘JE]Uﬂ%%ﬁé‘ﬂ@ﬁfﬁiﬁﬂ'ﬁﬁ/ﬁﬂoﬂ;\ﬂkﬂ[ CF 0.338 7***(25.77) 0.340 2***(35478)
1 (SIZE) W) R U350 7, e A B 5 80 NWC 0.325877(41.80) | 0.06917°(21.08)
ERA K 5B, B FiESH CAPX 20.0057(—0.38) | —0.2500""(=22.22)
B AT I [ 5 AR S B 5%, LA e 2 ) DIV 0.00777(4.60) | -0.0088™"(-8.01)
R AR E 2R R, BB e s e el
ABAR, 193 I AT 00 T S AL, 1k £l éﬁ*‘fiﬁ 0-"32148;019-3” *0-127; 7;;13-2”
MR 5Bl &R T B P2 R (LEV) & AG R 06l 6 oers

B35 A I Bl 0 S5 AT AT I B4 0, Al B
WIREZR b T, A R AR S 2B W0 55 IR 855 1) W RE 1
=W SSALAT ) olk SR A 5 2 BB 4 IR SZ AT 3 (D) 28 0 0E, S8 HH Al 58 30 4 Lk 4
PRl 3R 45 e e T ) D 2 RO 0 4 M A A IR T S s T A R A [l A 45 SRR A B R B Y
ZED AT (CF) R0 IE, XML I 40 & 7L S B &N R 8B %A (vwe) ]
VIR B A AR, L el V9 R 250 0 28 A 1, 5 A A 3 3 10 U A R, i O B e e 3 TR T
Al AR S Y (CAPX) UK B, e BH Ak 4% % 4R 5 ok R & b, (S8 T B A3

(D)@ EFRTHRBRFERAA TR INEEA X Z0EE

Fe A R AR R CASHI B (2) i 1] U5 25 51 51 (1) A AR [l 19, 48 357 BUR AS 1 5 1
(EPU) ) Z%0450.001 0, 7E1%/KF IR 3 3 BURANH 2 M 5 58 5 st 22 B0 (GWEXEPU)
1) R ELA0.000 1, 52 R 1%, X RIS T @ 8 L BUN TAEZ D5 i 4l A E P L H5 A
B 52 S 2 T R A B AR B Ak B (2) R B (3) 43 A LA Ak 5 RS Ak ) 4y
FEARRLS o B A Ml 09 [l v, EPUR) R B8 235 K T0, {0238 B GWE < EPUR) REAES
T BRI X R B BN TAEZ D5 A 5200 ASH P AT Al 8 B0 4 R348 1 52 )
Jo RE AL B ENE v, EPUR) R B M IE . 38 B GWE < EPUR Z%7°40.000 1, 7E5%7KF L
B L X AT R M0 R A TC R AR 22 D5 B R Mk A B A A AR T RS

5P R AR B ACASHI LR (2) B [l G 25 5 51 (1) s e AR [l U5 28 5% BUR A 1 € 1
AR E) (AEPU) 1) Z%°40.000 3, TE1%/KF | B35 BT BURA T € 223 5 & EH =2 5
(GWEXAEPU) [ Z2%0°40.000 1, I P 4 5%, 3X 3 BH A o 1 A% 2 6 T i 8 BN TAES DT
1) i ol 1) B 4 R A A% B 1) R e I 25 T BUR TAE & D5 Al FeAT R AT LA Ak 5
B2 ML Y 43 BEAS RSB0 A Al 89 8] VA v, AEPUI) R %0 B350 1E, {858 H 35 GWE xAEPUHY
REAES T LA E X R S I SIS 0 AT i AR 3 e A il 1 B8 4 45 AR 2 Y
B, RE MM E VY, AEPUR 2 55470.000 3, 7E1%KF b 53 58 B30 GWE xAEPUIN £
#°00.000 1, 7E5%/K V- b 535 - 35X 3R WA AN 1 1 28 20 % i 45 T8 BURF AR 2 D7 10 B8 Aol i 30 4
FEA A2 3l 72 AR BRI 5

VE: FE5 5 0 AL R TH R ISR B R 7 ZE A
i, A TR TE 1% 5% 1 10%7K F |- 52, FIH .
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R4 EFHETIHEE.EEESES RS EFHREIHERETH . GEEES
MEFEKE MEFEELTH
[A45 & : CASH [A4F & : ACASH
SRR EAA | REML ES(EZN EAAeL | REdl
QD) 2 3) (@) 2 3
0.001 0™ | 0.0012™ | 0.0010™" 0.0003™" | 0.0002™" | 0.0003""
EPU AEPU
(9.60) (9.06) (3.89) (10.08) (5.67) (4.25)
_ - 0.000 7 -0.000 0 -0.000 4
e 0.007 9 ~0.0050 —0.004 3 GWE
(-1.97) (-1.05) | (-0.63) 0.78) (=0.03) (<023
0.0001™ | _0.0000 | 0.0001" 0.000 1 0.0000 | 0.0001
GWEx EPU GWEXAEPU
Q.77 007 | (229 227 (0.54) (2.55)

00037 | —00035" | —0.0056" 0.004 7 0.002 4 0.007 4

SIZE
SIZE
(282 | (215 | (253 (991 (450) (783
0.0817" | 0.0759™ | 0.0850"
0.028 2 0.043 6 0.001 1 LEV 7 759
LEV 21.2 16. 12.
(3.0 (3.67) (0.08) (21.28) (1675 (1238
o 0.0165" | 0.0165™ | 0.0158"
0.002 5 0.004 8 0.002 0 GROWTH
GROWTH (10.98) (9.06) (6.53)
(1.44) (2.36) (0.75)
0.340 2 03426 03392
0.338 6 03392 0.344 6 CF
CF ) ) )
(25760 | (1878 | (1805 G578 | (2782) | (2399
0358 | 03008 | 03385 e 0.069 1 0.0813 0.061 6
NWC
(41.83) (28.83) | (29.48) (21.08) (2049) (1134
20.005 1 00105 | —0.0032 -0.2495™" | —021797" | ~0.270 1"
CAPX CAPX
(—~0.34) (~0.55) (~0.14) (-22.16) (-16.38) (-14.00)
0.0077" | 0.0069" | 0.0091°" ~0.008 8" | ~0.0050"" | —0.0142""
DIV DIV
(4.62) (3.47) (3.18) (~7.98) (—4.26) (—6.68)
(% £kl i £kl (%4 Bkl P P
AR RUNE P P P AR RN I il il
0.035 6 0.0145 0.074 3 —0.1290™ | —0.081 8" | —0.1876""
AT A T
(1.46) (0.48) (1.59) (-13.27) (=7.47) (-9.30)
N 24709 14306 10 403 N 24,709 14,306 10,403
Adj R’ 0.461 8 0.4203 0.498 6 Adj R? 0.163 0 0.176 5 0.162 4

(Z)NABRHGEFGEREE

TG I ERA MG RO BIEZE R 5 (1) AR (3) 1l 5452 . CASH_EPU_11) &
R 11.580 8, 76 1%7KF b 35 o 3X FEUH il Ay B Xof A~ 1 28 PR 39 i) BL &+ 5 A B T4 I+ il
P18 . CASH_OTHER_11) Z%0°470.529 6, ‘i 14 "4 1%, F8H HoAth K 35 B0 B a6 6 lk o
B 7P A 2R T 20 5 (2) 24 (4) 43 AR AR (4) ) AR B A | AR )15,
CASH _EPU 24 ZFpal 4 b #0483 R F 0. 4R 1T, CASH_EPU _GWE 2 FUAE B8 Al [m] 9 v i 3%
KT 0, A GEAG ML #HA R B8 (4) 58 (2) 45 R HAHENIE, fEBLR (), B
BB AL ) 8 TS S AN E M S IR R R R () h, UARE MILAE S E T
BRF AR 28 17 Wk AT 5 1 S 35000 450 /1 80 B 4 43 A 0 il A 77 A S 28 0 1 T 540
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x6 WEHFKESLUME

[X4F & : TOBIN_Q

ES(EZN E(EFN A b Rl
€D ) (3 @))
11.580 8™
CASH_EPU 1
- = (10.96)
05296
CASH OTHER 1
- - (3.58)
11.943 9™ 2.7286" 19.0122"
CASH_EPU 2
- (10.72) (2.38) (7.80)
3.0850 101.605 2 4.799 9"
CASH_EPU GWE 2
- = - (125 (1.04) (1.65)
05277 0.5346"" 0.662 8"
CASH _OTHER 2
- = (3.56) (2.65) (3.16)
-0.5926" 05916 -0.4659™" -0.8325"
SIZE
(=29.37) (=29.36) (=21.08) (=22.87)
-1.2923™ -1.294 6™ -1.4951™ -0.776 1"
LEV
(-10.7D) (~10.73) (~10.81) (—4.04)
-0.0737" —-0.0736™" ~0.021 4 -0.1552"™
GROWTH
(-3.05) (-3.04) (-0.68) (—4.21)
0.4473™" 0.446 4™ 0.403 8™ 0.567 0"
CF
(2.75) (2.75) (2.09) (2.22)
-0.0832 -0.083 3 0.0589 02147
NWC
(-0.81) (-0.82) (0.52) (~1.26)
—0.068 1 ~0.059 7 0.1170 —0.163 5
CAPX
(-0.35) (-0.31) (0.52) (-0.50)
-0.085 6" -0.0850™" -0.0479" -0.1525™
DIV
(—4.70) (—4.68) (-2.39) (—4.64)
43585 43642 286817 6.384 8"
ROA
(117D (11.72) (6.26) (11.23)
0.908 2™ 0.908 3™ 0.748 8™ 097317
RETURN
(43.04) (43.05) (25.77) (32.09)
G %4 Eehil| ki i i
AN Faihl ) itk 2tk
: 14.041 5™ 14.026 6™ 12.550 6™ 18.045 0™
A PE I
(36.57) (36.60) (30.67) (25.77)
N 24,000 24,000 14,107 9,893
Adj R? 0.586 8 0.586 8 0.557 3 0.616 4

T A FEA I TOBIN_Quk 2k, T AR 6 I FE A E B b«

(—) IAHAH A5l MM Th
TE R SCHY [ U9 v, AR S 43 B FR S S E A AS 7 T R B A H A o T gl R kAt
FAINBEHN A EEHENEHE AT BENEHE (TP EERENIERHFEKE)
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BEAT T 75 (1) AR (1) B 7R m ) (K
FHH0.001 1, 7E1%KF ER2E 5 (2) =5 (4) BAER (2) 73 HIAE A B AR | RAFEA
1119 32 HLI GWE x EPULE 2 RS 5 BB Al b 19 [ V3 R 208974 0.000 1, FRFESE T B2 H

TE A Alk o AN S35 e AT WL, BLAE A AN [R]85 VR I AN 7R SR 4

ki

x7 HEeHANREMERR

HFEEAR) RFBURATENE (EPU)H)

(K45 & : CASH1
¢)) ) 3 4
EPU 0.001 177°(10.19) 0.001 07"(9.60) 0.001277(9.06) 0.001 07"(3.89)
GWE —0.007 97 (~1.97) —0.005 0(—1.05) —0.004 3(-0.63)
GWEXEPU 0.000 177°(2.77) ~0.000 0(—0.07) 0.000 17°(2.29)
N 24,709 24,709 14,306 10,403
AdjR® 0.404 3 0.404 6 0.370 6 0.447 1

(=) B F-BCFE R A M G AE A AR I
TERGSC I, B AT TLA 44 112 H 18] 5P 305 T 457 BUR AN € P . 7E Gulenfil Ton
(2016) . ZhangZ (2015) BIRFZE o, A 1SR FMACF 3 i AR B 7, 3738 HUX FmAL s &%
& 23T 1A A0 AT 8 PR ACE X AL e SR A TR B Ay T A SR T AR, AT SR F AT
Wit BT EVE AE N H O BUSRI=14+2+4-00 - +12=78, BN HWIAE HY H H O/ A 808
F B0, 1By E=1/78, 12 H 4y AL E =12/78 . 2= 3T LLINAL A 4 1) 28 355 BUSR AS 1 78 1

(EPUL) X BERS (1) FIAEES (2) BT gEAT A, W38 (L
AR B e A B0 AR W, Z85F BUR AN R 1 1 A R SO AN IR AR 3L 4

WA ) 2R HETC— B TR

g

®8 ARFBRAHEMNBEERE
[A4F & : CASH
1 2) (3) 4)

EPUI 0.001 177°(10.19) 0.001 177°(9.74) 0.001377(9.13) 0.001 177(3.92)
GWE —0.006 8"(~1.78) —0.004 2(-0.93) —0.003 8(—0.58)
0.000 1"7(2.64) ~0.000 0(—0.28) 0.000 17(2.34)

GWEXEPUL (1.39) (1.51) (0.54) (1.64)

N 24,709 24,709 14,306 10,403

AdjR® 0.461 6 0.461 8 0.420 3 0.498 6

(Z) B 235 R Mt v
G AT M 2 B 26 A 0 SR 28 ST L D085 R
MR W R, AT E NS SN & E (Baum%E, 2006; X WF i 37

2010; AL EESE, 2012; TR B
FBUR A & 2 R R4y (1) 32 B 28 55 A e 1

=
e

»2013) o ok 1 HEBRZE BT AT E 1 09 = VR R, AT IS &2
el B 0 735 (2) AR 32 B 48 7 ANl s 1k

SEMR TR S, ARG AR 32 B 48 57 AN E VE 52 03 5y (EPU2) ST 2E AT Il 15 o 315 EPU2K A B

R (1) R A X BRI 7 75 (2010) |, J7 K B RIGERE (2013) AU fiid:, DL 283 ks 38 5000 A B2
R ) A B &4 55 22 (GARCH) 15 8,  GARCHAS R 1) 5544 7 24 A & 55 A
PEE) AR AE B (2) UL H BE L BFBUR A & 150 H BE L5 A0 & M R 47 [ )3, o] 925 51
EPU=107.214 7+31.853 2xEU, EUN 2 55 AN g P, H R B 240,144, Hor, 31.853 2xEUN

OISR AT, A0 BUSFIR6, % E 534 H IMALE A3/6, Z524 B IALE N2/6, 514 A IKALE A 1/6.
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2 5 £ 5 7 U S P 0 43 T 1 DA 58 9 A5 5 ) 285 /R 0 5 P B 53 (EPU2) . L)
EPU2THR I 100924 UL 429 (PR 2 BEAS ), 55 1 50— 5, TR 27 7 B HE A 526
1T

R FHBREFAHEERN

[F4F & : CASH
¢h) 2 (3) 4)
EPU2 0.001 177°(10.19) 0.001 177(9.64) 0.001377(9.07) 0.001 17°(3.91)
GWE 0.000 8(0.35) ~0.0052"(~1.77) 0.006 8°(1.80)
GWEXEPU2 0.000 177(2.78) —0.000 0(—0.08) 0.000 17°(2.27)
N 24,709 24,709 14,306 10,403
Adj R? 0.461 6 0.461 8 04203 0.498 6

t. ARGIEEEN

BB — B 55 R S R IR SCTE B Al AT 4 LA 1999201 54 H [ _E iy Al A wF e
FEAR, AR SR B Al 238 DB 46 45 A7 LSS 28 3 B AS 1 7 P R 309 o BE— 20, TR RCE Al
T BUN AR 22 3 2 ) 55 AN E 1k S BLE R B 58 &R ORI, W BUF TAEE e A 4
b I A KA o oAb, Al Ay N6k AN B 8 1 186 I B B TR 5 — B ol A {8
B ICBUN TAEZ D5 ) BB Al 28 T8 X AN 5 4 6] 4904 D i ) B8 48 % il (0 7 A Y 25 1) 1 T
RO BRI 55, 4 28 57 BURAS O 1 3 DI, 1 8 BORF AR 22 0 76 B8 Aol H & 4% B8 R AR
AT, A4S BB Al Jo T Pr 0 2 B B4, MO BT R Al AR A A B 5 4 ) 38

AR SCRENS R BE P A3 5 7R o 1 5, AR SO B 38 0k v ] Aol 30 3 42 75 SR AT A 60 2R A o AR 4
AL 0B BRI, B 20164F S527R B, I b 4 W) (BIBR AT AR D MBS A R e S
1273423858, €1 F 3 s 2 si, B4 ] AR 2 b S 1) L BROOM R H 2 5 il s e 3X P 22355 L
G JE i — A 2RO R, FRIE) A AL T 22 5T e s YR, 8 T ORAS 1 E A e o A XUR:
IRAGH) 257 NMBEBET , BRI Al 205540 58 20 B B4 LU A e 38 TEG AS 1 S 14, A ) v
TEBOR TAEZ P i) BB Al

FLUR, BUR BRI IR RS Al 5 248 548, IR B I 22 57 e e e i 0 . — 5 i, o 17 i
FE AR 1T B 50, BORFAR I 1R BT RE ORFr 45 TR 57 BUR LR, $2 8 42 5 BUR BT
TREI P o A o) S G R U 22 5 BRI 4 A7 e, A OB Al X 2R B BOR ) AE 18] REA PR )
—J5 T, B AR ) i B TCBUR AR 28 Dy ) BE Al 75 22 32 2y 18 i 0 25 M 22 355 A 456 1) 1
JZRE A7, Ty AR A R R B4 i AR SR A o B AT LU I 3 5t Al AR SR RE T | BETRE 1 A AR
UEARBURE 1155 07 SR AR 250 36 28 57 BUR AN 2 o 30 ol ) 2K JR i 5%

FESE M

[1] 3. BUAR KRR (BUA RIRRA S MBSO O R [I]. ILPUAE 282, 2018, (2).

[2]1 2R, SKAR. B BURANE 5 AV I8 G FEuE—— 35 T o (B 40 57 BUR AN 2 48 201 S5kt
FL[]. EHEEEER, 2016, (6).

[3 128422, BRHE, Bl 8. AbEnE o< RAF Tk LS Aok R B[], AME L5 5 R, 2010, (5).

(4] R, IAFE, B FMNAEFATES AR AR 5SS T A—KkATE LT AR NS
WHAEHE[)]. B T4, 2012, (4).

[ 51 XEEF, #ar e, A RNAEL A E M S s H ). 455, 2010, (2).

[ 6] 8RN, 5. & BUA RS MG RAA « BRI 2 e ——2E T A =B BT[], il
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S5, 2013, (6).

[71 2R ARBUAE. BB BURAE M N BV BT J9: I il 1 AL R[], 2558142, 2017, (3).

[81 Wk, /. BUf KBS A TH 55 R BE(T]. 2 1H 07T, 2015, (6).

[9 ]38, IR —, M=, BUA RIS 2% R A & WBUFAMN——k B E ST A " A AR [T]. F S
P2, 2009, (5).

[10] FHAEE, 516, BOA KRB R E BT A sHCHISN = R[], 59T, 2013, (11).
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Economic Policy Uncertainty, Executives’ Background
and Cash Holding

Chen Yanyan', Cheng Liubing’
(1. College of Economics and Management, South China Agricultural University, Guangdong Guangzhou
510642, China; 2. School of Management, Ocean University of China, Shandong Qingdao 266100, China )

Summary: The literature shows that economic policy uncertainty affects corporate cash holding.
Nevertheless, there is no literature involving the moderating effect of executives’ background and
the corresponding economic consequence. China is in the stage of economic transition with weak
property rights protection. Therefore, executives’ government working experience helps
enterprises to obtain all kinds of benefits. However, different ownership structures may aftect the
role of executives’ government working experience. Enterprises can establish the connection with
the government through controlling shareholders, board of directors and managers. Unlike state
owned enterprises, the actual controllers of private owned enterprises are nature persons or non-
governmental economic subjects, which are not inherently connected with the government. The
government working experience from the board of directors and managers may play a more
important role in private owned enterprises. Based on the sample of China listed firms in 1999-
2015, the result indicates that when the degree of economic policy uncertainty increases, firms
tend to increase their cash holding; the greater the change in the uncertainty is, the greater the
change in cash holding is. Executives’ government working experience could mitigate the
relation between uncertainty and cash holding in private owned enterprises. Nevertheless,
executives’ government working experience could not affect the relation in state owned
enterprises. Furthermore, we isolate the part of the impact of economic policy uncertainty and
executives’ government working experience on cash holding, and examine how the part of cash
holding affects corporate value. We find that cash holding to deal with uncertainty could improve
corporate value of the next year; extra cash holding to deal with uncertainty from private owned
enterprises whose executives have no government working experience could have a significant
positive eftect on corporate value. Moreover, our results are robust to different measurement for
economic policy uncertainty and cash holding. Our study could provide two suggestions in
practice. Firstly, it helps to enhance the understanding of liquidity demand behavior of Chinese
enterprises, by providing new evidence for the determinants of cash holding from economic
policy uncertainty and executives’ background. Secondly, it helps the government realize that
economic policy uncertainty affects the resource allocation of micro-entities, especially private
owned enterprises whose executives have no government working experience. In order to
strengthen private capital’ s confidence in the market, the government should try to maintain the

continuity of economic policies and improve their predictability.
Key words: economic policy uncertainty; executives’ background; cash holding; corporate

value
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