
表1   基本回归结果
	
	(1)
	(2)
	(3)
	(4)

	
	ΔCash
	ΔCash
	ΔCash
	ΔCash

	Treat×Post×CF
	
	
	-0.655**
	-0.643***

	
	
	
	(-2.36)
	(-2.71)

	CF
	0.808***
	0.354***
	0.778***
	0.312***

	
	(10.72)
	(4.04)
	(7.98)
	(3.06)

	Treat×Post
	
	
	0.020
	0.026

	
	
	
	(0.90)
	(1.36)

	Post×CF
	
	
	0.057
	0.097

	
	
	
	(0.50)
	(0.92)

	Treat×CF
	
	
	0.279
	0.170

	
	
	
	(1.17)
	(0.76)

	Size
	
	0.022*
	
	0.021*

	
	
	(1.93)
	
	(1.90)

	Age
	
	0.033
	
	0.031

	
	
	(1.14)
	
	(1.06)

	CapEx
	
	-0.431***
	
	-0.432***

	
	
	(-3.68)
	
	(-3.69)

	ΔNWC
	
	-0.591***
	
	-0.592***

	
	
	(-14.96)
	
	(-14.97)

	ΔDebt
	
	-0.293***
	
	-0.292***

	
	
	(-5.86)
	
	(-5.83)

	Lev
	
	0.125***
	
	0.126***

	
	
	(3.05)
	
	(3.07)

	Growth
	
	0.005
	
	0.005

	
	
	(0.35)
	
	(0.38)

	Fixed
	
	0.274***
	
	0.270***

	
	
	(5.57)
	
	(5.49)

	Roa
	
	0.204*
	
	0.203*

	
	
	(1.89)
	
	(1.88)

	Dsize
	
	-0.007
	
	-0.006

	
	
	(-0.38)
	
	(-0.35)

	Dir
	
	0.152***
	
	0.152***

	
	
	(2.83)
	
	(2.82)

	Dual
	
	-0.011
	
	-0.012

	
	
	(-1.07)
	
	(-1.09)

	SOE
	
	0.020
	
	0.019

	
	
	(1.01)
	
	(0.98)

	Top1
	
	-0.175***
	
	-0.173***

	
	
	(-3.37)
	
	(-3.31)

	ManHold
	
	-0.088
	
	-0.084

	
	
	(-0.89)
	
	(-0.86)

	PGDP
	
	-0.263**
	
	-0.267***

	
	
	(-2.57)
	
	(-2.59)

	Twoind
	
	0.292
	
	0.305

	
	
	(1.17)
	
	(1.22)

	Industry
	Yes
	Yes
	Yes
	Yes

	Province
	Yes
	Yes
	Yes
	Yes

	Year
	Yes
	Yes
	Yes
	Yes

	Firm
	Yes
	Yes
	Yes
	Yes

	N
	7915
	7915
	7915
	7915

	Adj_R2
	0.029
	0.225
	0.030
	0.225




表2   内生性检验结果
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	平行趋势检验
	PSM
	Heckman
	实验组调整

	
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash

	Treat×Post(-2)×CF
	-0.671
	
	
	
	
	

	[bookmark: _GoBack]
	(-0.55)
	
	
	
	
	

	Treat×Post(-1)×CF
	-1.007
	
	
	
	
	

	
	(-1.03)
	
	
	
	
	

	Treat×Post(0)×CF
	-0.222**
	
	
	
	
	

	
	(-2.02)
	
	
	
	
	

	Treat×Post(1)×CF
	-1.089***
	
	
	
	
	

	
	(-2.75)
	
	
	
	
	

	Treat×Post(2)×CF
	-0.956***
	
	
	
	
	

	
	(-3.17)
	
	
	
	
	

	Treat×Post(3)×CF
	-0.812**
	
	
	
	
	

	
	(-1.99)
	
	
	
	
	

	Treat×Post×CF
	
	-0.681**
	-0.644***
	
	
	

	
	
	(-2.34)
	(-2.71)
	
	
	

	Treat1×Post×CF
	
	
	
	-0.797***
	
	

	
	
	
	
	(-3.10)
	
	

	Treat2×Post×CF
	
	
	
	
	-0.715**
	

	
	
	
	
	
	(-2.41)
	

	Treat3×Post×CF
	
	
	
	
	
	-0.333

	
	
	
	
	
	
	(-1.26)

	CF
	0.250*
	-0.075
	0.310***
	-0.016
	-0.030
	0.008

	
	(1.87)
	(-0.29)
	(3.07)
	(-0.15)
	(-0.28)
	(0.05)

	Size
	0.022*
	0.010
	0.023**
	0.016*
	0.014
	0.005

	
	(1.94)
	(0.45)
	(1.97)
	(1.78)
	(1.49)
	(0.36)

	Age
	0.026
	0.138**
	0.031
	0.024
	0.020
	0.011

	
	(0.90)
	(2.42)
	(1.06)
	(0.89)
	(0.74)
	(0.21)

	CapEx
	-0.420***
	-0.854***
	-0.423***
	-0.344***
	-0.280**
	-0.275*

	
	(-3.63)
	(-3.48)
	(-3.62)
	(-3.39)
	(-2.58)
	(-1.76)

	ΔNWC
	-0.592***
	-0.577***
	-0.592***
	-0.662***
	-0.671***
	-0.712***

	
	(-15.47)
	(-10.01)
	(-15.06)
	(-20.48)
	(-18.87)
	(-15.07)

	ΔDebt
	-0.291***
	-0.561***
	-0.293***
	-0.343***
	-0.333***
	-0.402***

	
	(-5.97)
	(-5.48)
	(-5.82)
	(-8.38)
	(-7.58)
	(-6.44)

	Lev
	0.133***
	0.298***
	0.130***
	0.223***
	0.222***
	0.334***

	
	(3.28)
	(3.31)
	(3.15)
	(5.97)
	(5.48)
	(5.72)

	Growth
	0.007
	-0.023
	0.002
	0.025**
	0.031**
	0.040**

	
	(0.54)
	(-0.88)
	(0.15)
	(2.13)
	(2.45)
	(2.27)

	Fixed
	0.260***
	0.170
	0.256***
	0.402***
	0.430***
	0.516***

	
	(5.30)
	(1.41)
	(5.00)
	(8.43)
	(8.36)
	(6.46)

	Roa
	0.176
	0.151
	0.207*
	0.181*
	0.166
	0.236

	
	(1.64)
	(0.70)
	(1.92)
	(1.81)
	(1.52)
	(1.36)

	Dsize
	-0.008
	-0.026
	-0.017
	-0.005
	-0.002
	0.001

	
	(-0.47)
	(-0.60)
	(-0.86)
	(-0.30)
	(-0.13)
	(0.04)

	Dir
	0.150***
	0.124
	0.204***
	0.171***
	0.170***
	0.160**

	
	(2.78)
	(1.06)
	(2.82)
	(3.68)
	(3.39)
	(2.17)

	Dual
	-0.011
	-0.005
	-0.005
	-0.013
	-0.013
	-0.022

	
	(-1.00)
	(-0.22)
	(-0.36)
	(-1.28)
	(-1.18)
	(-1.36)

	SOE
	0.014
	-0.010
	0.015
	0.046**
	0.048**
	0.066*

	
	(0.69)
	(-0.18)
	(0.76)
	(2.46)
	(2.37)
	(1.89)

	Top1
	-0.173***
	-0.141
	-0.174***
	-0.179***
	-0.188***
	-0.151*

	
	(-3.29)
	(-1.32)
	(-3.35)
	(-3.58)
	(-3.42)
	(-1.83)

	ManHold
	-0.089
	-0.411*
	-0.095
	-0.199**
	-0.175*
	-0.297**

	
	(-0.90)
	(-1.77)
	(-0.96)
	(-2.29)
	(-1.91)
	(-2.35)

	PGDP
	-0.268***
	-0.240
	-0.266***
	-0.159
	-0.138
	-0.101

	
	(-2.59)
	(-1.11)
	(-2.59)
	(-1.63)
	(-1.27)
	(-0.66)

	Twoind
	0.276
	0.646
	0.304
	0.322
	0.304
	0.441

	
	(1.10)
	(1.14)
	(1.21)
	(1.41)
	(1.23)
	(1.19)

	IMR
	
	
	-0.035
	
	
	

	
	
	
	(-0.98)
	
	
	

	Post(-2)×CF
	-0.406*
	
	
	
	
	

	
	(-1.66)
	
	
	
	
	

	Post(-1)×CF
	-0.151
	
	
	
	
	

	
	(-0.77)
	
	
	
	
	

	Post(0)×CF
	0.088
	
	
	
	
	

	
	(0.39)
	
	
	
	
	

	Post(1)×CF
	0.454
	
	
	
	
	

	
	(1.61)
	
	
	
	
	

	Post(2)×CF
	0.266
	
	
	
	
	

	
	(1.45)
	
	
	
	
	

	Post(3)×CF
	0.198
	
	
	
	
	

	
	(0.85)
	
	
	
	
	

	Treat×Post(-2)
	0.071
	
	
	
	
	

	
	(1.12)
	
	
	
	
	

	Treat×Post(-1)
	0.030
	
	
	
	
	

	
	(0.60)
	
	
	
	
	

	Treat×Post(0)
	0.085
	
	
	
	
	

	
	(1.62)
	
	
	
	
	

	Treat×Post(1)
	0.044
	
	
	
	
	

	
	(1.04)
	
	
	
	
	

	Treat×Post(2)
	0.081**
	
	
	
	
	

	
	(2.01)
	
	
	
	
	

	Treat×Post(3)
	0.024
	
	
	
	
	

	
	(0.57)
	
	
	
	
	

	Treat×Post
	
	0.024
	0.026
	
	
	

	
	
	(0.72)
	(1.36)
	
	
	

	Treat×CF
	0.459**
	0.442*
	0.172
	
	
	

	
	(2.03)
	(1.74)
	(0.77)
	
	
	

	Post×CF
	
	0.400*
	0.098
	0.465**
	0.478***
	-0.013

	
	
	(1.71)
	(0.93)
	(2.58)
	(2.62)
	(-0.09)

	Treat1×Post
	
	
	
	0.084***
	
	

	
	
	
	
	(5.21)
	
	

	Treat1×CF
	
	
	
	0.250
	
	

	
	
	
	
	(1.31)
	
	

	Treat2×Post
	
	
	
	
	0.101***
	

	
	
	
	
	
	(5.57)
	

	Treat2×CF
	
	
	
	
	0.156
	

	
	
	
	
	
	(0.68)
	

	Treat3×Post
	
	
	
	
	
	-0.058***

	
	
	
	
	
	
	(-2.70)

	Treat3×CF
	
	
	
	
	
	0.321

	
	
	
	
	
	
	(1.27)

	Industry
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Province
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Firm
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	7915
	2064
	7915
	11640
	10448
	4738

	Adj_R2
	0.231
	0.273
	0.225
	0.214
	0.211
	0.208




表3   其他稳健性检验结果
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)

	
	安慰剂检验
	子样本分析
	控制年度趋势
	替换被解释变量

	
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	Invest

	Treat×Change1×CF
	-0.779
	
	
	
	
	
	
	

	
	(-1.09)
	
	
	
	
	
	
	

	Treat×Change2×CF
	
	-0.883
	
	
	
	
	
	

	
	
	(-1.05)
	
	
	
	
	
	

	Treat×Post×CF
	
	
	-0.740***
	-0.782***
	-0.586**
	-0.658***
	-0.634**
	-0.095**

	
	
	
	(-2.81)
	(-3.07)
	(-2.42)
	(-2.67)
	(-2.50)
	(-2.11)

	Treat×Change1
	-0.002
	
	
	
	
	
	
	

	
	(-0.04)
	
	
	
	
	
	
	

	Change1×CF
	-0.607
	
	
	
	
	
	
	

	
	(-1.25)
	
	
	
	
	
	
	

	Treat×Change2
	
	0.037
	
	
	
	
	
	

	
	
	(0.59)
	
	
	
	
	
	

	Change2×CF
	
	-1.291**
	
	
	
	
	
	

	
	
	(-2.01)
	
	
	
	
	
	

	Treat×Post
	
	
	0.028
	0.033
	0.032*
	0.029
	0.035*
	0.008**

	
	
	
	(1.45)
	(1.56)
	(1.69)
	(1.56)
	(1.86)
	(2.14)

	Post×CF
	
	
	0.141
	0.086
	0.094
	0.065
	0.060
	-0.014*

	
	
	
	(1.22)
	(0.82)
	(0.89)
	(0.59)
	(0.55)
	(-1.68)

	Treat×CF
	0.040
	0.502
	0.166
	0.225
	0.128
	0.205
	0.187
	0.030

	
	(0.05)
	(0.54)
	(0.70)
	(0.92)
	(0.57)
	(0.90)
	(0.81)
	(0.91)

	CF
	1.664**
	2.156***
	0.277***
	0.319***
	0.303***
	0.318***
	0.312***
	0.016

	
	(2.52)
	(2.86)
	(2.67)
	(3.13)
	(2.90)
	(2.99)
	(2.86)
	(1.41)

	Size
	0.047**
	0.044**
	0.029**
	0.023**
	0.020*
	0.018
	0.017
	0.002

	
	(2.44)
	(2.22)
	(2.48)
	(1.97)
	(1.77)
	(1.48)
	(1.38)
	(0.83)

	Age
	-0.106
	-0.117
	0.029
	0.024
	0.034
	0.037
	0.038
	-0.000

	
	(-0.00)
	(-0.00)
	(0.92)
	(0.81)
	(1.13)
	(1.26)
	(1.28)
	(-0.00)

	CapEx
	-0.916***
	-0.930***
	-0.391***
	-0.440***
	-0.426***
	-0.398***
	-0.391***
	

	
	(-5.08)
	(-5.15)
	(-2.97)
	(-3.64)
	(-3.59)
	(-3.33)
	(-3.25)
	

	ΔNWC
	-0.000
	-0.001
	-0.623***
	-0.593***
	-0.591***
	-0.593***
	-0.593***
	0.000

	
	(-0.76)
	(-0.86)
	(-14.93)
	(-14.74)
	(-14.83)
	(-14.77)
	(-14.65)
	(0.54)

	ΔDebt
	-0.115*
	-0.119**
	-0.300***
	-0.286***
	-0.284***
	-0.292***
	-0.285***
	0.011

	
	(-1.95)
	(-2.03)
	(-5.54)
	(-5.62)
	(-5.59)
	(-5.87)
	(-5.63)
	(1.55)

	Lev
	0.063
	0.054
	0.116**
	0.120***
	0.116***
	0.123***
	0.110***
	-0.001

	
	(1.31)
	(1.12)
	(2.49)
	(2.87)
	(2.84)
	(3.05)
	(2.69)
	(-0.08)

	Growth
	0.000
	0.000
	-0.008
	0.006
	0.010
	0.007
	0.012
	-0.003

	
	(0.04)
	(0.00)
	(-0.56)
	(0.41)
	(0.74)
	(0.51)
	(0.88)
	(-1.55)

	Fixed
	0.117
	0.115
	0.287***
	0.278***
	0.264***
	0.271***
	0.267***
	-0.057***

	
	(1.20)
	(1.21)
	(5.34)
	(5.49)
	(5.34)
	(5.52)
	(5.39)
	(-4.16)

	Roa
	0.064
	0.051
	0.194
	0.218**
	0.165
	0.212*
	0.168
	0.047***

	
	(0.99)
	(0.77)
	(1.61)
	(1.97)
	(1.54)
	(1.94)
	(1.55)
	(3.32)

	Dsize
	-0.016
	-0.018
	-0.009
	-0.007
	-0.003
	0.001
	0.004
	-0.002

	
	(-0.57)
	(-0.64)
	(-0.43)
	(-0.37)
	(-0.14)
	(0.03)
	(0.23)
	(-0.59)

	Dir
	0.273***
	0.289***
	0.161**
	0.147***
	0.157***
	0.147***
	0.153***
	0.006

	
	(3.37)
	(3.58)
	(2.58)
	(2.66)
	(2.85)
	(2.71)
	(2.76)
	(0.73)

	Dual
	-0.011
	-0.010
	-0.014
	-0.014
	-0.013
	-0.010
	-0.011
	0.000

	
	(-0.57)
	(-0.51)
	(-1.20)
	(-1.29)
	(-1.21)
	(-0.93)
	(-1.02)
	(0.15)

	SOE
	0.039
	0.038
	0.007
	0.024
	0.024
	0.019
	0.027
	-0.000

	
	(1.44)
	(1.39)
	(0.31)
	(1.17)
	(1.11)
	(0.98)
	(1.24)
	(-0.08)

	Top1
	-0.151**
	-0.144*
	-0.212***
	-0.179***
	-0.171***
	-0.178***
	-0.177***
	0.019

	
	(-2.06)
	(-1.92)
	(-3.52)
	(-3.30)
	(-3.19)
	(-3.43)
	(-3.30)
	(1.49)

	ManHold
	-0.114
	-0.130
	-0.095
	-0.041
	-0.073
	-0.118
	-0.106
	0.041**

	
	(-0.47)
	(-0.53)
	(-0.84)
	(-0.41)
	(-0.73)
	(-1.23)
	(-1.08)
	(2.19)

	PGDP
	-0.454**
	-0.455**
	-0.267**
	-0.279***
	847.608
	-0.243**
	-116.966
	-0.017

	
	(-2.49)
	(-2.46)
	(-2.46)
	(-2.61)
	(0.01)
	(-2.33)
	(-0.00)
	(-0.82)

	Twoind
	0.523
	0.478
	0.363
	0.304
	1.0e+04
	0.329
	-629.401
	0.007

	
	(1.21)
	(1.10)
	(1.40)
	(1.19)
	(0.01)
	(1.27)
	(-0.00)
	(0.14)

	Industry
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Province
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Firm
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year×Industry
	No
	No
	No
	No
	Yes
	No
	Yes
	No

	Year×Province
	No
	No
	No
	No
	No
	Yes
	Yes
	No

	N
	7915
	7915
	6867
	7695
	7915
	7915
	7915
	7915

	Adj_R2
	0.073
	0.080
	0.226
	0.225
	0.223
	0.224
	0.223
	0.024
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图1  安慰剂检验

表4   信息不对称机制检验结果
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)

	
	逆向选择
	道德风险

	
	Posting
	Reading
	Comments
	TOVER
	AbcACC
	REM
	AT

	Treat×Post
	0.087**
	0.096**
	0.115**
	0.659**
	-0.052***
	-0.365**
	0.026***

	
	(2.08)
	(2.23)
	(2.14)
	(2.09)
	(-3.06)
	(-2.33)
	(2.85)

	Size
	0.185***
	0.186***
	0.173***
	-1.190***
	0.065***
	2.189***
	0.009*

	
	(7.04)
	(6.86)
	(5.33)
	(-6.36)
	(4.31)
	(13.58)
	(1.89)

	Age
	-0.038
	-0.017
	-0.159*
	0.088
	-0.055*
	-0.342
	0.007

	
	(-0.60)
	(-0.24)
	(-1.69)
	(0.25)
	(-1.88)
	(-0.00)
	(0.65)

	CapEx
	-0.954***
	-0.869***
	-1.052***
	-2.066
	0.580***
	5.215***
	-0.019

	
	(-4.25)
	(-3.77)
	(-3.86)
	(-1.25)
	(5.65)
	(4.94)
	(-0.53)

	ΔNWC
	-0.011
	-0.006
	0.005
	0.276
	-0.072***
	-0.004***
	-0.003

	
	(-0.33)
	(-0.17)
	(0.12)
	(1.16)
	(-4.66)
	(-2.85)
	(-0.36)

	ΔDebt
	0.151*
	0.118
	0.217**
	1.715***
	0.054
	0.473
	0.017

	
	(1.78)
	(1.45)
	(2.13)
	(2.64)
	(1.13)
	(1.58)
	(0.95)

	Lev
	0.191*
	0.344***
	0.275**
	2.278***
	0.113**
	-1.010**
	-0.017

	
	(1.88)
	(3.38)
	(2.10)
	(3.05)
	(2.11)
	(-2.00)
	(-0.95)

	Growth
	-0.037
	-0.035
	-0.031
	0.309
	0.038***
	-0.293
	-0.014**

	
	(-1.51)
	(-1.45)
	(-1.03)
	(1.49)
	(2.58)
	(-1.62)
	(-2.17)

	Fixed
	0.387***
	0.328***
	0.273*
	0.879
	0.246***
	0.237
	0.011

	
	(3.30)
	(2.66)
	(1.81)
	(0.98)
	(4.36)
	(0.37)
	(0.51)

	Roa
	0.422**
	0.672***
	0.627***
	1.130
	0.214**
	-5.895***
	0.060

	
	(2.18)
	(3.37)
	(2.58)
	(0.78)
	(2.05)
	(-3.91)
	(1.50)

	Dsize
	0.009
	0.014
	0.025
	0.031
	0.052***
	-0.662**
	0.011

	
	(0.22)
	(0.34)
	(0.48)
	(0.10)
	(2.91)
	(-2.53)
	(1.37)

	Dir
	0.275**
	0.216*
	0.172
	0.872
	-0.065
	-0.586
	0.024

	
	(2.30)
	(1.85)
	(1.20)
	(1.04)
	(-1.39)
	(-0.97)
	(1.11)

	Dual
	0.009
	0.021
	-0.007
	-0.145
	0.012
	-0.003
	0.005

	
	(0.29)
	(0.70)
	(-0.18)
	(-0.63)
	(0.83)
	(-0.02)
	(1.08)

	SOE
	-0.027
	-0.044
	-0.097
	0.310
	-0.001
	0.073
	0.006

	
	(-0.29)
	(-0.45)
	(-0.82)
	(0.56)
	(-0.02)
	(0.24)
	(0.50)

	Top1
	-0.742***
	-1.068***
	-0.757***
	-4.056***
	0.056
	1.656***
	0.039

	
	(-4.68)
	(-6.14)
	(-3.65)
	(-3.43)
	(0.75)
	(2.85)
	(1.30)

	ManHold
	-0.585***
	-0.728***
	-0.558**
	-2.220*
	-0.002
	1.326
	0.034

	
	(-3.15)
	(-3.73)
	(-2.29)
	(-1.80)
	(-0.02)
	(1.64)
	(1.37)

	PGDP
	-0.433
	-0.510*
	-0.426
	-0.842
	-0.108
	0.897
	0.074

	
	(-1.54)
	(-1.70)
	(-1.24)
	(-0.44)
	(-0.86)
	(0.82)
	(1.57)

	Twoind
	1.119
	1.759**
	1.795*
	-3.094
	0.124
	0.492
	-0.166

	
	(1.45)
	(2.16)
	(1.78)
	(-0.64)
	(0.39)
	(0.19)
	(-1.36)

	Industry
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Province
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year
	Yes
	Yes
	Yes
	Yes
	6180
	Yes
	Yes

	Firm
	Yes
	Yes
	Yes
	Yes
	0.112
	Yes
	Yes

	N
	7915
	7915
	7915
	7915
	7915
	7915
	6180

	Adj_R2
	0.037
	0.050
	0.027
	0.026
	0.049
	0.107
	0.008



表5  利益相关者供应链治理机制检验结果
	
	(1)
	(2)
	(3)
	(4)

	
	诉讼风险
	商业信用违约风险

	
	Litidum
	Litinum
	Litival
	Default

	Treat×Post
	-0.021**
	-0.018**
	-0.347**
	-0.063*

	
	(-2.41)
	(-2.46)
	(-2.55)
	(-1.90)

	Size
	0.001
	0.001
	0.006
	0.028*

	
	(0.13)
	(0.12)
	(0.04)
	(1.92)

	Age
	0.011
	0.011
	0.148
	-0.026

	
	(0.63)
	(0.89)
	(0.63)
	(-0.65)

	CapEx
	0.045
	0.051
	0.856
	-0.349**

	
	(0.71)
	(0.93)
	(0.86)
	(-2.38)

	ΔNWC
	0.005
	0.006
	0.033
	-0.000

	
	(0.41)
	(0.50)
	(0.17)
	(-0.94)

	ΔDebt
	-0.001
	-0.006
	-0.001
	-0.009

	
	(-0.02)
	(-0.26)
	(-0.00)
	(-0.57)

	Lev
	0.069**
	0.063**
	0.950*
	0.004

	
	(2.20)
	(2.22)
	(1.89)
	(0.50)

	Growth
	0.001
	0.004
	0.051
	-0.011***

	
	(0.07)
	(0.51)
	(0.35)
	(-5.09)

	Fixed
	0.041
	0.037
	0.739
	0.102

	
	(1.20)
	(1.16)
	(1.35)
	(1.33)

	Roa
	0.029
	0.016
	-0.330
	-0.123

	
	(0.45)
	(0.30)
	(-0.33)
	(-1.06)

	Dsize
	-0.002
	-0.001
	-0.044
	0.030

	
	(-0.14)
	(-0.05)
	(-0.22)
	(1.22)

	Dir
	-0.042
	-0.031
	-0.695
	-0.089

	
	(-1.17)
	(-1.07)
	(-1.29)
	(-1.24)

	Dual
	0.003
	0.002
	0.068
	-0.018

	
	(0.35)
	(0.23)
	(0.50)
	(-1.01)

	SOE
	0.018
	0.016
	0.378**
	0.046

	
	(1.37)
	(1.27)
	(2.07)
	(0.95)

	Top1
	-0.039
	-0.023
	-0.313
	-0.222**

	
	(-0.75)
	(-0.51)
	(-0.38)
	(-2.16)

	ManHold
	-0.080
	-0.055
	-0.603
	-0.172

	
	(-1.45)
	(-1.32)
	(-0.81)
	(-1.61)

	PGDP
	0.076
	0.043
	1.252
	-0.035

	
	(1.02)
	(0.69)
	(1.06)
	(-0.20)

	Twoind
	0.067
	0.073
	0.963
	0.984**

	
	(0.36)
	(0.51)
	(0.33)
	(2.14)

	Industry
	Yes
	Yes
	Yes
	Yes

	Province
	Yes
	Yes
	Yes
	Yes

	Year
	Yes
	Yes
	Yes
	Yes

	Firm
	Yes
	Yes
	Yes
	Yes

	N
	7915
	7915
	7915
	7915

	Adj_R2
	0.005
	0.005
	0.005
	0.013



表6   企业信息透明度异质性检验结果
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	审计来源
	机构投资者持股
	分析师关注

	
	非四大
	四大
	低
	高
	低
	高

	
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash

	Treat×Post×CF
	-0.680***
	-0.394
	-0.847**
	-0.338
	-0.996***
	-0.858

	
	(-2.71)
	(-0.82)
	(-2.12)
	(-0.91)
	(-2.96)
	(-1.60)

	Treat×Post
	0.022
	0.062
	0.039
	-0.004
	0.046**
	0.042

	
	(1.13)
	(1.26)
	(1.45)
	(-0.13)
	(2.02)
	(0.86)

	Treat×CF
	0.162
	0.903
	0.095
	0.392
	-0.111
	0.789*

	
	(0.71)
	(1.06)
	(0.28)
	(1.21)
	(-0.60)
	(1.90)

	Post×CF
	0.119
	0.069
	0.522***
	-0.014
	0.422*
	0.405*

	
	(1.07)
	(0.52)
	(3.06)
	(-0.12)
	(1.94)
	(1.96)

	CF
	0.319***
	-0.113
	0.188
	0.064
	0.248*
	-0.245

	
	(3.02)
	(-0.62)
	(1.30)
	(0.52)
	(1.83)
	(-1.50)

	Size
	0.021*
	-0.015
	0.040**
	0.002
	0.012
	0.004

	
	(1.78)
	(-0.59)
	(2.38)
	(0.13)
	(0.85)
	(0.16)

	Age
	0.028
	0.069***
	0.013
	0.060**
	0.049
	0.090**

	
	(0.88)
	(3.21)
	(0.27)
	(2.15)
	(1.33)
	(2.31)

	CapEx
	-0.438***
	-0.340
	-0.587***
	-0.191
	-0.686***
	0.038

	
	(-3.57)
	(-1.25)
	(-3.23)
	(-1.21)
	(-4.04)
	(0.20)

	ΔNWC
	-0.596***
	-0.491***
	-0.632***
	-0.574***
	-0.484***
	-0.855***

	
	(-14.63)
	(-8.09)
	(-11.89)
	(-12.74)
	(-11.19)
	(-16.71)

	ΔDebt
	-0.299***
	-0.149
	-0.268***
	-0.293***
	-0.192***
	-0.456***

	
	(-5.75)
	(-1.54)
	(-3.69)
	(-4.75)
	(-3.21)
	(-6.61)

	Lev
	0.129***
	0.238
	0.143**
	0.168**
	0.092*
	0.384***

	
	(3.05)
	(1.49)
	(2.06)
	(2.47)
	(1.90)
	(4.20)

	Growth
	0.007
	-0.022
	0.030*
	-0.017
	0.005
	0.042

	
	(0.52)
	(-0.59)
	(1.69)
	(-0.92)
	(0.30)
	(1.45)

	Fixed
	0.271***
	0.225*
	0.386***
	0.290***
	0.099*
	0.546***

	
	(5.29)
	(1.81)
	(4.43)
	(3.66)
	(1.72)
	(4.99)

	Roa
	0.188*
	0.569**
	0.095
	0.344**
	0.253**
	0.337

	
	(1.68)
	(2.31)
	(0.61)
	(2.02)
	(2.00)
	(1.49)

	Dsize
	-0.006
	0.003
	0.003
	-0.021
	-0.002
	-0.033

	
	(-0.30)
	(0.10)
	(0.13)
	(-0.82)
	(-0.07)
	(-1.18)

	Dir
	0.142**
	0.130
	0.180**
	0.154**
	0.179**
	0.101

	
	(2.47)
	(1.49)
	(2.19)
	(2.28)
	(2.45)
	(1.22)

	Dual
	-0.012
	-0.012
	-0.020
	-0.016
	-0.011
	-0.035*

	
	(-1.03)
	(-0.62)
	(-1.35)
	(-0.88)
	(-0.71)
	(-1.69)

	SOE
	0.025
	-0.016
	0.005
	0.032
	-0.018
	0.045

	
	(1.18)
	(-0.44)
	(0.14)
	(1.07)
	(-0.74)
	(0.85)

	Top1
	-0.181***
	-0.113
	-0.178
	-0.205***
	-0.173***
	-0.219*

	
	(-3.24)
	(-1.12)
	(-1.37)
	(-2.69)
	(-2.68)
	(-1.87)

	ManHold
	-0.076
	0.934
	-0.096
	-0.137
	-0.389**
	-0.006

	
	(-0.77)
	(1.03)
	(-0.87)
	(-0.30)
	(-2.53)
	(-0.03)

	PGDP
	-0.282***
	0.151
	-0.306*
	-0.149
	-0.446***
	-0.274

	
	(-2.61)
	(0.53)
	(-1.81)
	(-1.02)
	(-3.38)
	(-1.43)

	Twoind
	0.333
	-0.127
	0.543
	0.349
	0.423
	0.223

	
	(1.23)
	(-0.41)
	(1.25)
	(1.02)
	(1.41)
	(0.50)

	Industry
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Province
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Firm
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	7352
	563
	3959
	3956
	4149
	3766

	Adj_R2
	0.226
	0.309
	0.252
	0.212
	0.250
	0.263

	组间系数差异性检验
	-0.286***
	-0.509***
	-0.138***


注：组间系数差异性检验，本文采用费舍尔组合检验方法（Permutation test），通过Bootstrap对两组间系数的差异性进行了2000次抽样检验，结果显示经验P值均在1%的水平上显著。


表7   客户重要性异质性检验结果
	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	客户专有投资
	应收款项占比
	客户集中度

	
	高
	低
	高
	低
	高
	低

	
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash
	ΔCash

	Treat×Post×CF
	-1.391***
	-0.172
	-1.126**
	-0.150
	-1.148***
	-0.524

	
	(-2.89)
	(-0.61)
	(-2.02)
	(-0.55)
	(-3.34)
	(-1.43)

	Treat×Post
	0.058
	-0.007
	0.067*
	-0.025
	0.056*
	0.018

	
	(1.57)
	(-0.36)
	(1.90)
	(-1.16)
	(1.85)
	(0.57)

	Treat×CF
	1.136***
	-0.344
	0.812*
	-0.279
	0.390
	0.003

	
	(2.60)
	(-1.39)
	(1.73)
	(-1.43)
	(1.25)
	(0.01)

	Post×CF
	0.297*
	0.093
	0.335
	0.180
	0.420***
	-0.051

	
	(1.78)
	(0.66)
	(1.64)
	(1.45)
	(3.08)
	(-0.31)

	CF
	-0.037
	0.438***
	0.176
	0.384***
	-0.032
	0.573***

	
	(-0.20)
	(3.03)
	(0.94)
	(3.38)
	(-0.26)
	(3.55)

	Size
	0.063***
	0.002
	0.052**
	0.001
	0.018
	0.035*

	
	(2.81)
	(0.14)
	(2.57)
	(0.07)
	(1.06)
	(1.69)

	Age
	0.020
	0.066
	0.001
	0.142**
	0.016
	0.042

	
	(0.54)
	(0.93)
	(0.02)
	(2.24)
	(0.45)
	(0.54)

	CapEx
	-0.176
	-0.456***
	-0.493***
	-0.257*
	-0.372**
	-0.490**

	
	(-0.88)
	(-3.47)
	(-2.63)
	(-1.66)
	(-2.17)
	(-2.48)

	ΔNWC
	-0.877***
	-0.469***
	-0.700***
	-0.503***
	-0.590***
	-0.620***

	
	(-12.29)
	(-10.29)
	(-11.57)
	(-12.61)
	(-12.30)
	(-11.38)

	ΔDebt
	-0.419***
	-0.201***
	-0.364***
	-0.224***
	-0.255***
	-0.315***

	
	(-5.91)
	(-3.28)
	(-4.95)
	(-4.03)
	(-3.49)
	(-4.12)

	Lev
	0.271***
	-0.094*
	0.200***
	0.062
	0.028
	0.153**

	
	(3.52)
	(-1.75)
	(3.02)
	(0.97)
	(0.37)
	(2.43)

	Growth
	0.047*
	0.006
	0.011
	0.006
	0.039*
	0.007

	
	(1.67)
	(0.39)
	(0.50)
	(0.27)
	(1.89)
	(0.30)

	Fixed
	0.666***
	-0.024
	0.401***
	0.172***
	0.278***
	0.262***

	
	(6.52)
	(-0.42)
	(4.35)
	(2.65)
	(3.44)
	(3.15)

	Roa
	0.193
	-0.036
	0.316*
	0.045
	0.012
	0.188

	
	(1.08)
	(-0.20)
	(1.86)
	(0.31)
	(0.07)
	(1.19)

	Dsize
	0.001
	-0.008
	0.045*
	-0.039
	-0.018
	-0.009

	
	(0.03)
	(-0.32)
	(1.71)
	(-1.58)
	(-0.73)
	(-0.29)

	Dir
	0.196**
	0.033
	0.062
	0.221***
	0.120
	0.213**

	
	(2.03)
	(0.53)
	(0.81)
	(3.05)
	(1.54)
	(2.33)

	Dual
	-0.010
	0.011
	-0.004
	-0.019
	-0.002
	-0.018

	
	(-0.52)
	(0.85)
	(-0.20)
	(-1.44)
	(-0.10)
	(-0.94)

	SOE
	0.013
	0.009
	0.036
	-0.020
	-0.003
	0.043

	
	(0.30)
	(0.33)
	(1.13)
	(-0.77)
	(-0.08)
	(1.15)

	Top1
	-0.108
	-0.080
	-0.230**
	-0.083
	-0.120
	-0.184*

	
	(-0.95)
	(-1.15)
	(-2.30)
	(-1.14)
	(-1.54)
	(-1.69)

	ManHold
	0.012
	0.136
	-0.198
	0.230
	-0.019
	-0.123

	
	(0.09)
	(0.92)
	(-1.50)
	(1.41)
	(-0.16)
	(-0.73)

	PGDP
	-0.249
	-0.239*
	-0.372*
	-0.134
	-0.107
	-0.288*

	
	(-1.27)
	(-1.92)
	(-1.91)
	(-1.11)
	(-0.64)
	(-1.66)

	Twoind
	0.109
	0.063
	0.830*
	-0.200
	0.301
	0.121

	
	(0.22)
	(0.21)
	(1.93)
	(-0.59)
	(0.72)
	(0.28)

	Industry
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Province
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Firm
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	4416
	3499
	3958
	3957
	3647
	3649

	Adj_R2
	0.249
	0.286
	0.248
	0.234
	0.220
	0.237

	组间系数差异性检验
	-1.219***
	-0.976***
	-0.624***


注：组间系数差异性检验，本文采用费舍尔组合检验方法（Permutation test），通过Bootstrap对两组间系数的差异性进行了2000次抽样检验，结果显示经验P值均在1%的水平上显著。
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