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TEARSG , X R IR R 28 /] if B o B A R B 1 3R 0 rh A SO0, i AR AR 2% w1 B2 U A 4
TR, 5 R R BT, A FA BLKOF R B A 3 080 304 1) T AN (E R BE AT
OB T, E TS T 1 B 5 A i 2 BEAS L 08 b i 2000 1 5 B0 4 3 4 20

x5 RAREZMAEHAEETEFINNKRIER
PR — . B (1) (2) L i (3) (4) L i (5) (6)
PR A ENAEE | AR L A FENARL | ARA FlA R L EA NGB | ARA RA R
Com Inv Com
Zcash,, 0.0606*** | 0.0478** | Zcash,, 0.0091%#** | 0.0130%** | Zcash, 0.0517***% | 0.0152
(4.668) (2.560) (3.206) (5.931) (4.196) (0.806)
Size, 0.1229%*% | 0.0634*** | Size, , 0.0105%** | 0.0182%** | [nv, 1.1103%*% | ].48]15%%**
(8.412) (3.031) (3.593) (7.429) (10.537) (9.533)
Lev,, 0.5243%#% | 0.4348%%%* | Lev, —0.0622%%* | —0.0413%** | Size, , 0.0721#** | -0.0318
(6.256) (4.008) (-4.217) (-3.122) (4.894) (-1.452)
Lev,, —0.6510%** | —0.4475%** | Grow, 0.0091#*%* | 0.0038*** | Lev,, 0.5701%%% | 0.6472%*%*
(-9.920) (-5.022) (3.590) (3.175) (7.323) (5.618)
Se,., 1.6377*+%% | 1.0715%** | Ret,, 0.0448%*** | 0.0369%** | Lev,, —0.6147%#%* | —(0.3044%**
(8.022) (3.061) (4.573) (4.564) (-9.819) (-3.515)
N -0.0722 0.9504*** | [ny,_, 0.1776%*% | 0.1911%%* | Se,, 1.4471%%% | 1.1918%*%%*
(-0.376) (3.477) (11.229) (12.797) (7.183) (3.498)
Com,, -0.0091 0.0254%** | _cons 0.0102 -0.0117  |Se, 0.1335 1.1588*#*
(-0.901) (2.226) (1.225) (-0.736) (0.730) (4.401)
Com,., -0.0385*** | -0.0146* |N 6179 6350 Com,, -0.0191#* | 0.0121
(-4.547) (-1.820) (-2.186) (1.014)
_cons -0.1240 0.1303 | arl -11.0030 |-15.3770 | Com,, —0.0476%** | —0.0264%**
(-1.309) (1.620) (-6.232) (-3.141)
N 4155 8038 ar2 0.6510 -0.3740 | _cons 0.0515 0.344 1 %%
(0.647) (4.793)
arl -8.481 -6.6700 |j 157.0000 157.0000 |N 4155 8038
ar2 0.740 0.4620 arl -8.3630 -6.6200
j 171.000 171.0000 ar2 0.7810 0.3680
j 197.0000 197.0000
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ATRE BEREIDRE RESNSHEEFATORB SR

R — B (1 (2) P e (3) (4) LR = (5) (6)
fRfeAs g | WEARE AR | mopas g | WAEE | EAE—E | mopasy | WL | SRR
Com AL AR A Inv RS I v T Com [ AA | AR )
Zeash,, 0.0266 | 0.1103%%* | Zeash,, 0.0051%* | 0.0075%** | Zcash, ., 0.0242 | 0.0651%*
(1.319) (5.155) (1.834) (3.784) (1.186) (2.639)
Size,., 0.1051%%% | —0.1553%%* | Size,_, 0.0121%%% | 0.0177%%* | Inv, , 2.4143%%% | 3 5708k
(3.612) | (-6.677) (3.085) (5.915) (7.169) | (10.019)
Lev,, 0.42027%%% | 0.3520%%* | Lev,, —0.0288%* | —0.0381*** | Size, 0.0323 | —0.1937%s*
(4.568) (3.700) (-2.028) | (—4.691) (1.081) | (-8.361)
Lev,, —0.4227%%% | ~0.0262 | Grow,, 0.0014 | 0.0259%%*| Lep, , 0.5770%%% | 0.6901 %
(-5.465) | (-0.333) (0.282) (8.299) (5.637) (7.944)
Se.., 1.4988%% | 1.5125%%% | Rey,, 0.0586%** | 0.0404*** | Lep, , —0.2979%%* | —(0.1142
(3.962) (4.462) (5.864) (3.842) (=3.525) | (-1.564)
Se. 0.7729%%* | 0.8533%%* | Iny,_, 0.1627%%* | (0.1085%** | Se,, 1775155 | 1.6035%%
(3.835) (4.112) (10.186) | (10.793) (4.555) (4.771)
Com,., 0.0390%** | 0.0506*** | _cons —0.0173%**% | —0.0026 | Se, 0.1071 0.1086
(3.578) (5.996) (=3.793) | (-0.663) (0.462) (0.493)
Com,.» -0.0051 -0.0091 |N 4101 1711 Com,._, 0.0363%#% | (0.0315%**
(-0.538) | (-1.106) |arl -9.0060 -4.9520 (3.123) (3.233)
_cons 0.0013 0.2147%%% | ar2 0.2980 -1.2710 | Com,, —0.0154 | -0.0307%3*
(0.024) (7.435) |j 157.0000 | 157.0000 (-1.560) | (=3.341)
N 3666 1376 _cons -0.0033 0.2846%
arl -4.3290 27610 (-0.057) (7.705)
ar2 -1.1440 -0.1520 N 3666 1376
i 171.0000 | 171.0000 arl -4.7050 -2.8850
ar2 -1.6510 0.1500
i 171.0000 | 171.0000
LR (1) (2) LR (3) (4) HR =W (5) (6)
A | WEARED  mIREA | moes s | WAERER | BRI | e | W CHED | miAEE—R
Com AR AR A Inv (R AR | AR ) Com [ R AR | AR )
Zeash,, 0.0401%%* | 0.0814*** | Zcash,, 0.0093%%* | 0.0104*** | Zcash,., 0.0304%* | 0.0592%#
(3.062) (5.160) (4.397) (4.211) (2.040) (3.487)
Size,., 0.1105%%% | 0.1227%%* | Size,, 0.0181%%% | 0.0242%%* | [np, , 3.9762%%% | 3 4440%
(7.067) (7.710) (7.417) (8.515) (9.146) (9.555)
Lev,, 0.4691%%% | 0.4930%** | Ley,, -0.0236* | -0.0241 | Size,, —0.0653*%* | -0.0346
(5.592) (5.030) (-1.885) | (-1.597) (-2.693) | (-1.539)
Lev, —0.5356%%% | —0.6791%%* | Grow, , 0.0032 | 0.0039%%*| Lep, , 0.7368%%% | (0.7023 %%
(-8.218) | (-8.388) (1.602) (2.610) (7.429) (6.938)
Se.; 1.4013%%% | 1.4404%%% | Rey,, 0.0405%%% | 0.0283%%* | Lev,_, —0.4517#%% | —0.6125%%*
(5.397) (7.269) (5.568) (3.283) (-5.603) | (=7.090)
Se.a 0.0517 0.0100 | Inv,, 0.1921%%* | 0.1706%** | Se,, 1.1840% | ].5054%
(0.263) (0.047) (12.468) (9.841) (4.062) (6.961)
Com,_, -0.0077 | -0.0235%*| _cons 0.0175 —0.0055 | Se, 0.5014%*|  0.0552
(-0.790) | (-2.053) (1.168) | (-0.461) (2.149) (0.261)
Com,.» —0.0258*%% | —0,03227%*% | N 9428 5960 Com,., —0.0412%%% | —0.041 6%
(-2.740) | (-3.329) |arl ~15.6860 | -12.2450 (-3.553) | (-3.569)
_cons 0.1022:%% | —0.1979%* | ar2 0.0990 -0.8750 | Com,, -0.0606%** | ~0.0566%**
(2.146) | (-2.142) |j 157.0000 | 157.0000 (=5.613) | (=5.515)
N 8527 5748 _cons 0.0291 -0.1481
arl -8.9560 —6.9860 (0.458) | (-1.517)
ar2 0.3950 0.5680 N 8527 5748
i 171.0000 | 171.0000 arl -9.2620 —7.0800
ar2 0.6040 0.7200
i 171.0000 | 171.0000
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*7 AEAERETARIRENASHFERETFREZMA KI5 R
R — 9 (1) (2) L (3) (4) o il (5) (6)
fekee s | mligte | Rl | MRLE | Shigf | it | mRRE | i | Il
Com i R Inv bl i R Com bii i i
Zeash,, 0.0914%** | —-0.0148 | Zcash,, 0.0054* 0.0165%** | Zcash,, 0.0754%#*%* | —0.0667**%*
(5.240) | (-1.357) (1.818) (5.556) (4.946) (-5.5206)
Size,, 0.0092 0.0916*** | Size, , 0.0123*#* | 0.0048* |Inv,, 1.6381%%** | 1.8091%#%*
(0.440) (6.762) (4.241) (1.830) (9.791) (13.183)
Lev,, 0.6821%#** | 0.4579%** | Lev,, —-0.0341%* | —=0.0469%*** | Size, -0.0469%*#* | -0.0040
(6.446) (6.095) (-2.410) (-3.969) (-2.953) (-0.351)
Lev,, —0.7020%** | -0.0958  Grow,, 0.0140%#** | 0.0083*** | Lev,, 0.9487%#% | ().7942%7%%*
(-8.156) | (-1.629) (6.005) (3.314) (10.414) (11.994)
Se. 3.2037#*%% | —0.6311*%**  Ret,, 0.0285%*** | 0.0722%*%* | Lev,, —-0.5313*#*|  0.1017*
(11.276) | (-2.829) (2.990) (7.509) (-8.050) (1.675)
Se.» 1.4025%** | 1.0688***  Inv,, 0.1859%#* | (0.1927*** | Se,, 3.0522%** | —-0.3705
(6.492) (5.810) (13.361) (13.714) (13.193) (-1.522)
Com, 0.0204** | 0.0476*** | _cons -0.0141%* | -0.0040 |Se,, 0.83427%% | 1.102]#%%*
(2.386) (8.197) (-2.051) (-0.986) (4.742) (6.407)
Com,, 0.0132 | -0.0320*** N 2914 2265 Com,_, 0.0034 0.0377%%*
(1.622) | (-7.164)  arl -8.4450 —7.4540 (0.427) (6.607)
_cons 0.2548%*#* | —0.2956*** | ar2 0.2070 0.4470 | Com,, -0.0100 | -0.0437#%**
(4365) |(-13.342) |j 157.0000 157.0000 (-1.571) (-9.514)
N 2350 1805 _cons 0.2088%** | —0.2116%#:*
arl -4.4370 -4.9650 (5.307) (-13.622)
ar2 0.5300 0.0770 N 2350 1805
j 171.0000 | 171.0000 arl -4.2860 -5.1350
ar2 0.8250 -0.2790
j 197.0000 197.0000
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Corporate Governance and Competition Effect of Cash Holdings
——An Empirical Study Based on the Mediating Effect of Capital Investment
YANG Xing—quan', WU Hao-min', ZENG Yi’

(1. School of Economics and Management of Shihezi University, Shihezi 832000, China;

2. Accounting School of Hubei University of Economics, Wuhan 430205, China)

Abstract: Using the data from 2003 to 2012 of Chinese listed companies as samples, this paper empirically
tests the corporate governance’s impact on the competition effect of cash holdings basing on the mediating effect of
capital investment. The results show that corporate cash holdings have competitive effect, and capital investment
play an mediating role for corporate cash holdings to obtain product market competitive advantage. Corporate
governance strengthens the competition effect of cash holdings achieved by capital investment, and the
reinforcement is more significant in the companies with serious potential agency problems. Further tests, found that
corporate governance and the governance environment on the effect of cash holdings competition is a complementary
relationship, rather than the alternative. This paper is a further research of cash holdings competition effect
combined with the corporate governance, provides empirical evidence for the capital investment as the main channel
to realize the competition effect of corporate cash holdings, in rich and supplement the relevant research literature
about cash holdings, at the same time, the paper is conducive to fully understand the generation mechanism of
cash holdings competition effect. This paper suggests that, on the basis of the company makes reasonable cash
holdings decisions combined with its strategic goals, only the improvement of the governance environment and the
enhancement of the corporate governance mechanism “go hand in hand”, can we more efficiently solve the agency
problem and promote the competition effect of company cash holdings.
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