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F W #a R A AT RO, O AR 4 2R 58 A8 Ak 3l 25 8 B B & 15 A7 & (Opler et al., 19995 Lian et al.,
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NG B A BT 78 A 1 T4 R, 01k 2R Ge ke AURS: T 1A &%, e, R 20 HE B R ek
DR #) T30 4 A Bl 9ok B SCRRAY AN 2 o

= HEibpar

TE P E AR ST A R B 1 sh P 32 24 BT YESh AL 2 5 PESh Bl B R S BL LA S A
SIHL(TEHTEE,2020) o T8 2% 52 B 28 5 5 sl P R BRSRAN Tl 5 80, AL 80 B 44 sl L S A 325 Wi i

159



FHRE XECIAEHEFEUESRFERKE
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A G S AL AR AT BRI AR S Aol il B Y 32205 X Al BE A An U I O AR AT YR R DR
FOR S AT SR T A BN, T 2 AR SR A i S A M B I B gk T
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— A LU R B AR 528 5 % E (Miller and Orr, 1966) . & 4\ TA2 S M sh HLIS H 9 42, 36
BRI Aol TR, 2R R A AR 77 A0 28 8 KRR 4 R AR B B A B2 1K o DRI TR B 4 3 G I
BT AN A SR 78 b Bk A T R B0 L 5 BAT R SRAR AT R G KU G . @k
RS PLM S Ry 7 R AR TE M B L2, 0l 2 35 — s B 90 4 LAHE 5 PR ol ¢ 249 45 ) A
M5 2R BT R FEHL 25 (Opler et al., 1999) o 4l i T £ 58P s HL3G I 3 4 15 = B, s 0 1 3
AR A B T A T S RSB BIL 2, Al A R T B T Al (B A 4R B DS R R R e s &
Py o MG Y R 4 3 K TR 5 ARk 8 U 1) I R R R Gt KU A BRI

AT Al 0B 30 4 A8 A X B A7 M 22 5 1 XU F9 T30 1) IR 6 58, BBk 1 £ ol T 38 9 4 5 AT
W EED . WECH IR, YL FIERE LN, S B BRI S REE &, MELTF R RER
GO Al B R A = T R S HE AL S A SRR B R R £ A& IR ORI, HAE2E )
L) 1 8 e T T e N P T 112 A S IR T Tl P 1 € 1 o 2 5 S o2 e = s R <
RIS R, Al A 23 B 28 S 4 3 WL sl 15 5% P 2l WL 0 5 i R IR 0 B4 R A T B B i oK
TR, MR A R TR G LW A i 94 R R B PR S HLAE — 2
J5 1) o Lian et al.(2012) (W 55 W 31k 52, T B P S AL R LA 4 -l it 8 vl o) s ) B0 4 RS AT o0 o 25
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A EEHE D B T BUR A B E YRR LT o AR AT Baker et al.(2016) AN 55, i [ /1Y) 28 0% BUSR AN B
FEPEFE A 2000 4F LUK A W F T, 2023 48 (9 35 B2 2000 48 19 10455 . AW F T+ 9 28 3 BOR AS 6
AEPEREIN T A TR S AL T B R (F 20345 ,2014) o FR R AF R & BR 2 B U ) N e
PEBERE (U T AT R 7 18 R DA B v [ 48 0% 5 48 e T e, o 1A i T i oMl X oA SR AN 1 UK JR
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B8 1 s Al Y S ) B 4 A8 b6 28 45 1 XU, H A F D0 A 4 90 Dk 8 R 4 18 K 5 R SR AR AT M
258 1 KU TEAH G .

B 1 BRZhHL, B R 2% G AT O AN A B KT AR R AR , £l 38 1T RE B F A B AL
Fefi 4 (BB =46 ,2020) . ERREEHIR N, H T ARG E SN, IR KRAR S /NRIR Z (6
FEAEAT BRI, Al K BEAR 545 30 35 T g s 1 1 R S AL R A7 K 9 4, 380 4 2 6 U 9% 5
o E A AR T BOE O AFAK] (Jensen, 1986) o YA IRZ L 58 I, B4 457 A DL SR AT e < It 25 £
b A8 fe R AR E A (845 B4 15 AR AT R B AU B A b, DT B AR TN (. 1
Ab, B TAREE S HLUE T K B 7R ol 4 B2 (9 A HL 2 3 S0, 380 L5 4l 09 ) 25 40 b 28, R AJ g 4 33
B PE B AL 3R B0 R — SO0 B A R T 1) o AN, > T R ok 28 B XU AR AT B A Ml B 92 T P
P51 IR SR B S I (E S T VB2 B I 2 R (6 I N A e R =< A (1) [ 2 S I P 1
2 ARER SN AR AR I il B 4 457 A 288 Ak 0t IXURS: AR G A5 B Y S ks 32 3010, B 55 30 4 45 A A8 AR X oA
R R G UK B T BE T o £ R A AR SCHE

R 2: i BR a5 A B A B S AL & W) 5510 B R 4784k 5 R AR 7l RGP 19 6 2R

25 FRTIR Al 30 4 45 A AR A 0T R G vk XIS, 0 S50 45 FH 43 A AE SR G T 1RO o

O FTEULH AR, TS PE SR A 3083 100 S ol B RURS: 1o 3o 5 W, B K T g e 81— 5 IR A XU B 202 o A
P AEAR B A R o S TR A R Aol 107 X 0 AN T8 R 2R O SR B0 4, S8 3k B AL e i 1) 2 2 BT 5 S
B 58 A2 Gtk 228 U b T30 i Ml 366 10 B4 5700005 i (RLARS 46 55,2023 ) o A it , I < A A8 AR X0 ROk R AT
A 22 GE P AR F) T A TR 98 b 5 AN £ DR B < R AT 19 B o A T T B 3G o
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S LRI E R AR, AT BEAEE — 28 W0 i Jo 1k (2R LA, 2019) o o8 I8 JXUR: A58 780 o o 220 T 17 A ot 195
AU Rl DL AR X FR GV 4 T XU 1 2 B DT R AEL L DA SRR AR B R ek XU K o X AR AL B T Y
BHE 2T Ty AR B SR SR B8 A 45 A o A R TS 1D00 S o DR R 6 S B AN 2 AR AT 5T v
AT 2 (5 ,2019) . RSO T F 5o M KU T30, P50 X 28 5 1 AU 2 42 8 o 1) 552 B2 7
PEZERBE AL Z N, R RUBS 55 A B i £ 5 AR SCI BE B oKk . BRAT IR SR i, T R 0 XL A 7Y
BN AT E d 0 L2 48 A5 43 B & MES  SES SRISK \ACoVaR. H:iff,MES SES Fl SRISK H. A ul fin
MK 48 A5 B AT XA FR g XURS: 3E AT R (R G A L 20195 4% F IR 2 AR K, 2021) , AL
SRISK £ & 7% & T AL FLAT 3 KK I PRI B8P 2k S5 N 38, — R 8 L9k #b T MES Fil SES 48 F7 1
R RE | RE 8 AT ALCTRIN v ] 2 028 U AR Bl (BRI G 55, 2019) o R I, 7R S B SRISK 48 s ok 5 R AR AT
KRR GR35 1 Brownlees and Engle(2017) A5 , 85 554~ 2 B8 KUK 53 8k JE (SRISK % ) KT
T HIARAT SRISK (B 1A, 15 AR AT B K A9 R Gu bk UK ASR . PIRIET , 2 2% HRHIIS 25 (2019) B9 i K

O FEAREATEIE TR EAT AT SRR SRS T EARAT R RRAT L RTARAT AL st AT PR
T T WRAT F RURAT R RAT AOARAT DU IRMRAT AR AT DO ARAT AR B AT RO ARAT (RN AR
7 R BRAT BT RTARAT JLIRMRAT JLHTRAT (B ERAT B RAT WU RAT (E BRAT ORARARAT MR
FERAT P IRRAT k0BT R R AT VRV RAT I EAT (SR AT LA R AT IR INRAT LR
T W IRIEARAT (I MARAT HONRAT (EEPARAT L BARAT R RAT T REAT R RAT RN ARAT R
AT SEMRAT T B RAT JETRAT SR ERAT O TARAT BB AT

@ FBBVTESE L A A I AT B A A XU TTRIRBE S QT2 ) 1) <6 Tl ML 44D 1 80 300 PO AR MK i A% 8 A 9] il i ok
BB 2 2 Ge vy H At = KU B 4 @ ALAA |, fi 7R S22 BR Brownlees and Engle (2017) B diE , H AR 8 1 XURS: BT Mk
BER T AT SRISK fH .
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SRISK [ BE A 78 A2 R S HBEE O AT 7P [ A 2R 9 11.5% . @

(2)fff AR B o AR SCI) A RE AR B R SEAR A VB B & 28 Ak (ACash,) , LIAE 4 Rl LT 23 /1 E (#)
P4 K Rk i, f& % Konchitchki and Patatoukas(2014) % 7245 (2016) B BT 5%, 4~ ST {5 in A%
1977 2O Aol B 4 AR AL HEATIE B, BT B8 J5 B A R B

Cash,, = Cash, .
ACash, = Z( C N : 4) X Weight, (2)
as it=4

Hri, Cash, ARFRAM i 7255 ¢ WA BT T 8 4 558 5y P 4 Rl0%E 7= 22 R0 (b R0 72 1 B A, Weigha,,
g IAUALE A5 F Al i 6 55 o B0 i DK T B T R A BT A AR A R L T 2 WD K T R T R A
L .

(3) % #7455 , 2 I Konchitchki and Patatoukas(2014) (% 72 %5 (2016) {9 fif 7% , A SCH il 1 4 10
M8 FR Y AT ASR, o BLAh, S % 5k AL IS (2023) BT 5, A SCES i T 0] BE &2 i SRR AR 11k R Gk
RS 1) B B2 L2 U A8 i A0 48 L SE GDP IS K AR (GDP,) ) % T A R 15 3 (M2,) RAT ][]l
P 45 F) 3% (Shibor,) B 22 K T {5 5 GDP (4 ELAB (FR,) | [ 2 %% 7= 4 96 8 5k (MOD,) A% 303 K %R
(Credit,) % UL FAL 5 (Exchange,) 1k OEHE GDP Y E (Trade,) , @

2LEREFEEHERIE

BRAT Ml 72 &5 1 XU 0 B T 0 7 SRISK 45 b &5 41 > it T 36 [ 201 249 K 2 07 o JBL Ty 2% Bt 08 30 S5 3
% V -Lab,Z$¥% i SRISK 7 7% 942 i 2 Brownlees and Engle(2017) 42 it S F & 09 o B4R 15
b R G5 XU (ASR) M\ 2008 42 F 1 A A7 3 L2 H , PRI A SCRE A 2008 4255 — Z2 1 28 20211 4R 48 I 2= J
YR AR LT A AE S B SRR AR, 5 22X N Y 2008 AF 55 TR B A 2022 4 5 DU B B 1Y R OR 4R
Al R Ge e AU, it s6 AW . PRI, S T XK BT B8O T I A 4 AL R AR, DL R
FE G bR 1B A R AR B PR A A G AR SCHIBR T A AT T A R AR SR AL R 2
{5 BB . b T2 W55 H i S UR T CSMAR $d 4, Hifth 722 L2 i Bt R IR TR R 4
TI R A Wind B35 12 o Sk ot G M 0 1D A0 52 R0, AR SO 35 B SR AR B AT T 1% KO T A9 UL 47
GOE:IS

., LERE M

1LE&EF

(DIC BB 5 RGPS BN o AR SOOI (1) A6 0 52 A A M T 8 B 4 A2 A X R ek
JRURG: (¥ 000 A, 2 SRAC AR E R 1 . NSEUESE S AT LA A A 12 AR A A
(ACash) 5 AR VU R AT ML 2 Gtk AR (ASR) B I 35 IE A G o st & 00 8 SCINT P 24 0, 8 4l
LB B E W R A BT 1 bR il 22, W BSR4 4> Z2 B A AT ol 28 90 P XU 73 1) 46 in 7.58%

@ AR A R R A R A 1 (R AR AT A B )RS  IE BT R SR RAT I A R A
LT 11.5%

@ BARAR R LR ARG 45 S WP E Tk 255 ) M3 (ciejournal.ajcass.com ) fif 4

® —RALINN  n—k=8 I ¢ 73 A5 5 N Fa g (k2 B ST AN 80 6 30 24 L 48H 80, BORE AR B n>30 5 n=3 (k+1)
B, T DA i 2 1 BB A I iy B AR R

@  SEAEG FEE ] 25 SR 2 WP E T 22 55 ) R 3 (ciejournal.ajeass.com ) B 2F
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11.83% .13.30% .8.07% M hRrifEZE . V3 1 R 4E B8], SR A0 230 4 28 4k LA % 2 45 1 XU 14
T AR A B0 T R A 3 K TS 5 R S 4R AT I R GRS T R AE TR 1,

*1 EEORCEASETUERKBITULREHERE
(1) (2) (3) (4)
ASR,,, ASR,., ASR, ., ASR,.,
ACash 0.1680" 0.2255" 0.2416™ 0.1439°
(3.7471) (3.5008) (3.0992) (2.0125)
cons 4.8252" 9.1259™ 8.9986"" 7.8353"
(2.5561) (7.0545) (5.5059) (4.3360)
Controls = = = =
N 56 56 56 56
adj. R? 0.9514 0.9448 0.9072 0.8954

e ek xR ROR R 1% 5% . 10% K F 153 . 455 &2 Newey and West(1987) 5305 25 Fl H #H ¢
BIEJE I U . BREFSR LA AL, LT 45 %R .

Q) BB ALIG 8 . 2Rk, it — A 560 10 B B 4 A8 1k & #E W00 4 F B0 J IR R 5 O B4
A1 TR B AL, AR SO 4 ol 751 B B AL AR 55 43 B0 S 4 B R IR 56 H AR AT L R G R
W (1 S0 A P K /N o 5 B0 4 450 A 728 A 7% 0I5k S el B 1 S AL T B S, D254 Al 5T B 1 S L
T A, Y A B4 R AL 0 T A BN TR . A EIE R B, A RS R AR S i DA A LA (i A
BE A 5, TR P S LA 55 5 FH R, 24 A ol 1 s 1 il 9% 24 SR v IR T 1 S AL EE ISR B (Bates et al.,
2009; TEBASE,2020) . BEAL, Al 3 o B B A AR, B K A9 £ 5 R 7t 08 i b B B 5 A e AL
TEURI XU RS B3kt 2 BIL , DT AT 1] 5 A7 B 22 3 4 (SO S, 2022) o [R5 35k = 36 B 1 s ML i) 3 4
FEAT 78 AL BAT O S o 2 g0 v XURS: 9 e T, U il 9% 24 o AR 8 L 23R Al Y S A 3 4 AR bR R A
B R WIAE . S A (2020) JJE AR AF (2024) U WE ST, A SO SA T8 B0A 1 4k 7
TEARARIE o ARG L —AF B SAFREW ATl A FOKE AR A Al 43 Ay v il B 2 SR AH TG Rl gt 2 A
3 SN T 2 A P R MG R 45 B ik BT 24 T e i T S B 4 A2 Ak (A Cash_HSA) Rl 5% 24 3R
R Al VS B 48 28 A (ACash_LSA) o 15 4 v U5 (2022) , 58 AR 3N LR (Cur) BT B 7
TS TS FO AR, RV REAR S B4R B Cur (AT Ml P 7 BORE AR A Aol 434, 343 N Al B4 36 4R 19
i sh R E A B4 28k (ACash_HCur) 578l HRAK AV I S 425t (ACash_LCur) .
A 53 A1IC A5 30 0 Ao ol B 4 A8 Ak hy fife R AR it o 0 S v A AL R AT 1T, SR 25 SR A AR 2
o ACash_HSA(ACash_LCur) ) 18] 5 Z2 $07E A SR DU A 825 4 I, i ACash_LSA(ACash_HCur) i) 24k
AR A 2 b B T Sh AL S i B 3 B 4 7 Ak X R A Tl 2R G IR %) T A P R I
Z 25 FIE I TS B M S AL 0 4 R A AR 1 0 I AN

2REFVNIVCEAESTUERKEZZERE

FEUE LS 25 90 UE T SR Al T BB A A A R G KU O T T SR, 4l B 4 1 4
FEAEARBLBALAT JC B & 2R ML 5 AR R AT R G E R R AT REZ B T3 A SCHUY , 410 a)
R A, Aol T A R TR Sh LR AR B A R i LB B A AR A S ARSI AR AT Al R G KR
ZIAIOC R BEES o O 1RG0 AN )AL ] B 52 M), AR SCAR R AR 8 A Ml 5 — 2 AL (] B 58— 2 A

O MG REB. BRI od (o) FIE AR AR ME RS sd(y) TG IR IE AN (Bxsd () /sd(y)
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*2 EFHpBEHINMPCRRETHESRFRITILRSEERE
Panel A : filt % 24 9 {i%
(1) (2) (3) (4)
ASR,,, ASR,,, ASR,,, ASR,,,,
ACash_LSA 0.0058 0.0785 0.0115 0.0067
(0.0668) (0.6469) (0.0772) (0.0559)
cons 4.5437" 87761 8.5951"" 7.5949"
(2.4339) (6.6164) (5.0976) (4.1159)
Controls JE B B B
N 56 56 56 56
adj. R? 0.9476 0.9359 0.8954 0.8911
Panel B : fill 7% 29 5 =
(D) (2) (3) (4)
ASR,, ASR,, ASR,, ASR,,
ACash_HSA 0.2208" 0.2618" 0.3165" 0.1895"
(8.8991) (3.5797) (3.7640) (2.3295)
cons 4.8278" 9.0846" 9.0010" 7.8381"
(2.5684) (7.3641) (5.7275) (4.3882)
Controls ps ps p &
N 56 56 56 56
adj. R? 0.9525 0.9450 0.9106 0.8967
Panel C: i 3 1L RA%
(1) (2) (3) (4)
ASR,,, ASR,,, ASR, ., ASR,,
ACash_LCur 0.1645" 0.2230" 0.2377" 0.1418"
(3.6139) (3.3879) (2.9545) (1.9468)
cons 4.8482" 9.1608"" 9.0338"" 7.8567""
(2.5737) (7.0923) (5.5511) (4.3652)
Controls & & & &
N 56 56 56 56
adj. R? 0.9513 0.9447 0.9069 0.8953
Panel D: i 3 Fb K 5
(1) (2) (3) (4)
ASR,, ASR,, ASR, ., ASR,.,,
ACash_HCur 0.4708 0.1054 0.4853 0.4137
(0.7122) (0.1218) (0.4233) (0.4563)
cons 4.4608" 8.7270"" 8.5074"" 7.5214"™
(2.4366) (7.0117) (5.3612) (4.2040)
Controls 2 2 = S
N 56 56 56 56
adj. R? 0.9477 0.9355 0.8956 0.8912

[ R 535 73 S0 1 B < 1 30, D AG 0 JFC X B AT oMb 2R e RS B T A TR/ o LAl , AR SR T
5 V9 ML HE A 0 55 A4 L A7) A ol 1) 35— 2R AR R) L, Y CE O AT 38 o [ s 25 iy A8 415 B L A1
TAT AP FE P L B Aol 5 — S AXHR RS O ™ 5 SR P S AR S TR 52 o ofe At Aol ) 2R
TS S R ISR SE B A8 B B I Al S AR ) R oy e, D43 B A Q)

A AR A B AR R B R, AR SCAE RO B A AR R T m A N RIR A R, B IR E A BT,
AR TIC AR I E 3K B 109% VE R K IR B S Bt o BUAD | AR SR 5 B8 22 KB 2R A b o 5 46 5 1% LE 481 ik
B 5% Fij & w1 KRR .
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RO A 585 1) A ol 4 1 A AR AT VR AR B 5 — S A ) ™ ) P IE S 34 A2 AL (ACash_Dual |
ACash_LMshr) FEE— 2 A B[R] 558 55 14 A Il I A B 4 28 4k (ACash_NDual \ACash_HMshr) , LA S5 —
AR T[] A A IV IE R B4 A8 Ak (ACash_TunRES . ACash_RPT) IS — 28X 3 7] AU 55 #3) Al iE
S (ACash_NTunRES ACash_NRPT) o R L 7R g 30 < 728 AR A DAy fife e 28 ek Bl 0 1 v A 1

P

(DFEAT IR 45 RACHRAE R 3 b, V58— AR B B A 71 9 25 5 |3, ACash_Dual(ACash_LMshr) i)

=3 REHNCERETUERFBITU RS ERRE
Panel A : B3R /F
(1) (2) (3) (4)
ASR,,, ASR,, ASR,, ASR,,
ACash_Dual -2.5264 -0.8455 0.4556 0.4289
(-1.4140) (-0.6358) (0.3255) (0.2863)
cons 4.5513" 8.7483"" 8.5887"" 7.5906""
(2.4836) (6.6623) (5.0463) (4.0799)
Controls & = I I
N 56 56 56 56
adj. R? 0.9494 0.9358 0.8955 0.8911
Panel B3} ¥ JUIEAT:
(1) (2) (3) (4)
ASR,, ASR,,, ASR, ., ASR,,
ACash_NDual 0.1700™ 0.2230 0.2366"" 0.1412"
(4.0206) (3.5079) (3.0697) (2.0018)
cons 4.8284" 9.1214™ 8.9898" 7.8306""
(2.5597) (7.0537) (5.4942) (4.3289)
Controls P pas P &
N 56 56 56 56
adj. R? 0.9516 0.9448 0.9069 0.8953
Panel C: 5% WK &
(1) (2) (3) (4)
ASR,, ASR,,, ASR,, ASR,,
ACash_TunRES 0.0059 -0.2877 -0.3810 -0.4870
(0.0064) (-0.3365) (-0.3160) (-0.4054)
cons 4.5400" 8.8154™" 8.6837"" 7.7114"
(2.4391) (7.2509) (5.4527) (4.3179)
Controls P 2= 2= &
N 56 56 56 56
adj. R? 0.9476 0.9356 0.8955 0.8913
Panel D : 55 5 W R
(1) (2) (3) (4)
ASR,,, ASR,, ASR,, ASR,.,
ACash_NTunRES 0.16527" 0.2232" 0.2401" 0.1447"
(3.6061) (3.4171) (3.0034) (1.9792)
cons 4.8601" 9.1757 9.0537" 7.8715™
(2.5784) (7.1229) (5.5800) (4.3817)
Controls = & JE B
N 56 56 56 56
adj. R? 0.9513 0.9448 0.9072 0.8955

@ PEAh ST T HR AT S R R R A3 AT R B BT U A R v R R B 4 R S 1K B8 B 43 L ) [T A &
HZ WP E T2 57 )M (ciejournal.ajeass.com ) B 2F

166



TR AR 20sam0m

T R BN B3, M ACash_NDual(ACash_HMshr) W) Z B0 AR U B2 0 15, 58 28R HR R B0
SHIESS R R , ACash_TunRES(ACash_RPT) (WAt i1 R BN W3 , M ACash_NTunRES(ACash_NRPT) 1]
FZBON A AR DU i 3 A IE . b g% SR 3 UV BB 4 A8 AL X AR A7 Ml 2 48 AU ) T A T 3 A
A A 34 [R) AN 7 FE I AE A Ul B A S LA S0 59 1 0 A A AR Ak B0 BB T L B UE 1 AR Y
Bt 2.

3.MEHE T K ETNAE R H KIS

281t B I3 BT 5 I UE RS 5, AT SC A S AR Al VR 2 T Y R 4 R AR AR BE % 0 R Ok g A 2
JEE B ERAT M ZR Gk RV o 33— T A FH T R YR T Y B 4 AR Ak X o ok 2 0 28 O A A DA ROV AR AT AR
FH DR B T B 1 Sz e, BE T 1R B AT A HE — 2D I B 4 8 A X 2R 4 1 XU 1 L T
BILT], 400N A 22 T 194 2 WL 428 5 5 3 5 R A A A 2 T 1) £ T XU 193 ) T J T i

(DML ER . R ER A I A8 fh X 72 L 28 % 5 B4 FOI A ), AR SCAR 2 LIS B

GDP,,, = B, + B,ACash, + yControls, + ¢,,, (3)

Ho,6DP,., R EMZTER, FhrfREFE k=(1,2,3, ) ICE KK INFTE, B2 T EH
PLIEBR GDP [ b o il 4, 34 A KR E MAE TR B m 4 o Controls, AR A F il 22 1 AR (1)
R R . AR R BT SO RS M, P A I P 4 1 I R ok B WL L St Rl O, BRI AL (3) Hh B,
W E R PUEEE SR AE R 4 5 Panel A T, 0] LLE ), ACash 5 K2k =1 GDP & # A ¢, AT

*4 LRMETUE 2 5014 XU B - #1646 36
Panel A : 22 W 22 % 7k
(1) (2) (3) (4)
GDP,, GDP,, GDP,, GDP,,
ACash -0.0241" -0.0709" -0.0812" -0.0204
(-1.7035) (-1.9541) (=2.0750) (-0.7134)
cons -0.2481" -0.3122 -0.1769 -0.2478
(-1.6867) (-1.6165) (-0.8799) (-1.2139)
Controls I o =5 =
N 56 56 56 56
adj. R? 0.4559 0.2794 0.1835 0.2874
Panel B: 5277 {5 H KUK
(D) (2) (3) (4)
NPL,,, NPL,,, NPL,., NPL,,,
ACash 0.0021" 0.0024" 0.0024" 0.0038"
(1.7972) (2.3502) (2.3609) (3.4945)
cons 0.0380" 0.0355" 0.0218 0.0187
(2.4491) (2.0442) (1.4354) (1.2280)
Controls I 2= J& =
Bank/Year FE 2 b= b= b=
N 1013 1103 1032 1114
adj. R? 0.5397 0.4284 0.4346 0.3380

[E : Panel BG5S ARAT A2 TR O AR 1K -
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o A B 4 T TR B AROR AR B0 R M TR . FaRSE R W] SLR AP I S B R AL RS
2R A R T WL 28 55 3 A, DAY S5 S0 %68 28 49 P JXUTRG: g L

(2)BRAT AR FXURS o VR 8 58 Aol V0 B0 4 78 A X AR AT £ FHRURS: 14 000 4 T, R SRy 2 LT
LA

NPL, ., = B, + B,ACash, + yControls, + 0Bank_Controls,, + Bank + Year + ¢, ,, (4)

Ho  NPL, & BT R RS, T bR i ARR BT A fURZT I k=(1,2,3, ) AR KRR 4N T
i 4 AT SCHR 935 58 A0 7R SOR IR B BE 3 (O BB /08 3 6 A0 Al AR A7 0 I RUR: | 12918 A
RIMERAT 5 HIXBS =5 o Controls, AR AP AL i SRR (1) WP ARTR] o 25 R 2 I Ak i) 4 fige A R
AT RAYLE RS, A SCIR TR B R gy AT BRAT SR 2 11 A4 4% ) 22 B (Bank_Conirols, ) , f % 4R 47
FLAE (Size, ) ELFIE J1 (ROA,) i B 2 (NIM, ) RV 13 M5 &7 b (IBR,) B 0 — R E AR 78 2 R
(CCAR, ) BB HERN L (NVIA, ) o BUAh  AEHY rpd P i) 1 B AT AN AR 048 B2 [ R 000 o AR iR i SC
B 3 AT, T A T B B4 4 5 AT (5 T AU TEAR G, RIS RL (4) b B, 3 M IE . [ S5 51517
TE# 4 1) Panel B, ACash 5 AR VUM NPL 235 IEARC . IR R R, SUR VL SR a3 K%,
ASRARAT AR P XURS B, F S T3 47 AR O B v A BR ATl R G XU

4. 78RR

S SIS O [T 0 5 SR Y T S L A SCE — 2D BN RLTR O T HEAT T R AR 4 (DR B AL B
Bl MRURAR HH 4 b 38 B P 2l BL AT 3 58 1 20 L3R 55 43 20, 43 ST A ol B 4 4 4 8 BE AT A 0 o
QAL S G A2 A Y I AL o 2R FH Al T AR B D AR R T R S AR A B A
o @8 e 4wy 7y, Bk Cash AT & 77 BB AIC BB, @F e AR
FER AR FE IR ke Ay (L FE R BRI II) R 1 e AR B AR 7S R 8% , BT TS SRISK 46 45
(&) JE <TI0 03 1] K 950000 30 i) S A< 2 N A 2 B, 7 T Y 1] 9 ) P 5 4 Ml TS B R A Y
W EE T7 o @B BRFFER S AF o BIBR S mhAE AL AL TAE AR A . ORI, XA
JIT A B[] 7 5] A% i AT B AR A B0 . O S T B o AE A8 G TS UE TS B 4 A8 Ak X i 5
RO ARTT RGeS A TR AE T . QN A PG B0 o AR S22 g on 42 6 728 5 0 2L 8 0k 28 i st
U 728 5 M1 B oy DR 2R A5 A A e TR AT i — 2D 9 o 22 B BOR AN W 0 1k L 8 B R 3B R B T IBOOR L, % i gt
O A2 0 R A 45 SR B0 T A S ) 5 2R M R B 4 AR A B — B 22 20 B i I I LV A S ACash B9 T
HAR 0 B B e/ — 3R 5 (2SLS) 1 fili i Il 25 2R o A SCHF ST 45 e fE e R AR g M A
5 e MR AT

AREE S N

LICENETUERKREERTRA

B 0 A B 4 R B A AR A O B AT b AR G XU e TN A A — A AR
TE TN 2% W28 55 7 H i 42 /i S e ™, ) 3R 4 45 A AL H G BT R B B AT o R R — B R T
REFrA LS EMAETESZ MR FR . RN, & 1A 2 A 7T BE UK BT Al 8 382 b

@ ZFE N ARATREA S 32 m A R — 3
AR5 Rl P 96 25 3R 2 UL [ Tk £ 55 ) W 3 (ciejournal.ajcass.com ) B4
® HE—L e S WO Tk 257 ) M3 (ciejournal.ajeass.com ) Bt

®
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AR B4 U AL 1) TR A 9 R B AN R AR B AT R R VR o O ik — DR SR S B ) A
B AT FE M, AR A3 IR T A M A S 78 AR RE T S R OR R [ E BT 7 80 A A A A A A AT
4
MOD.,,, = B, + B,ACash, + yConirols, + ¢, (5)

Herp ,MOD,,, R 182 BT 7= £ 9% S A 4= B2 [A] Lo 380, B bR o AUSREE  h=(1,2, 3, ) fUR AR K 44
ZFEJ , Controls AR FE M AL R SRR WA . SEUEZE R W, ACash 5 2Rk =B MOD 2.3 fAH
5, MV AT B B 1 K TR B AR OR A M AT o o A R — 2P S8 T AR T W P S ALY
R4 R A A8 AL 1 F50I0 22  [A] Bt AiE 52 7 A ol 3 R O 4 R A Y SR R R R S AL IR TR
SCHREIR B 5 SE RS SR Y AT SR

2. & HEICRIES & S 1 XU 50

BT SC R B B B 48 R R ORI AT b R Ge P XU TR AH G o SR, B 4 4 Al BB R IR T
BEr, ] fE 2 E i R A O AR AN IR B o IR A, 2R IR T A [ I, B 4 B R 0 T A
FIAH R 2 Sy o 18] 2 3 — [R) R, A SCHE — B4R B 17 U T Ah i il BE 5 P R A e i e Y K TR
TR B A 25 5 o 2 Al 32 R PN DR e R AT B A I A BT AR R A2 B R B A
N7 R DRI TR X 5 WL 28 5 40 70 T 5 W) S R e () A 0 B A Ml T R TR I i AR M T LA B 5 Y
B VE S, R0 BR A8 1 ) 5 G 1 KU ) 00 A R S ] S o AR C A IE ST R A O Al 3 4
R0 1 ZEAM ROk IR (A3 245, 2019) o A7 Al > 30 B <6 0 A 484 o EL 660 300 £ o 388, U0 Sy Al
B B B RO IR T AR BT A, WK IR T TR o B, A SCRLUS R IR SO KR 2 /R T
A D A W Aol B 8 R YR A AK A, DR B 45 1 K R OR T B R AR Al 23 S A g 53 ke G B 4
KORFEATIC L, A5 B IR ML BB & 3 K (ACash_End) 5 MR ML B & 35 K (ACash_Exo) o ¥
B (1) 1Y fi B 7% 1 B 4 N ACash_End (ACash_Exo) TR HEATR 55 o S5 R WoR , LA M RIE T
PAL TS 9 4 I, TG B 4 1 K 5 R R I 2 B R A oMl 2R e M XU 3 T AF OG , 3R B I IR S o 4 R Ak
A U A B

.EKAMCERETUERRAZERK

Hi T AR 22 B T8 2 Al 64T DR SR I 9 25 SR D 3R DAL A6 AN () 149 22 % JRL 400, Aol 1) B 4 455
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Changes in Cash Holdings of Non-Financial Firms and Systemic Risks
LUO Hong', LIU Tian-hong', CHEN Yun-zhu’
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2. College of Economics and Management, Southwest University)

Abstract: Since the financial crisis in 2008, preventing and defusing systemic financial risks has
been the focus of regulatory authorities and researchers. Historical experience has demonstrated that
constructing an effective early warning system is a crucial measure for identifying and preventing
systemic risks. High-quality information sources are fundamental prerequisites for ensuring the robust
functionality of such early warning systems. Historically, China’s financial system has been
predominantly bank-centric. As the core of the financial system, the banking sector consequently
aggregates the primary systemic risks. Therefore, enhancing and optimizing the early warning
information sources of banking systemic risks is paramount for maintaining financial stability and
safeguarding national security. Existing research on systemic risks’ early warning has predominantly
relied on macroeconomic and financial indicators as information sources. This paper integrates
corporate accounting information into the predictive framework for systemic risks, which is significant
for expanding predictive indicators, enhancing the timeliness and accuracy of predictions, and thus
defusing potential risks.

Leveraging the forward-looking nature and risk sensitivity of changes in corporate cash holdings,
this paper investigates the incremental value of aggregate cash changes of non-financial listed firms in
predicting banking systemic risks. The findings reveal that changes in corporate cash holdings can
predict banking systemic risks, as evidenced by a positive correlation between aggregate cash growth
and future banking systemic risks. The predictive power of cash holdings stems from firms’
precautionary motives, while agency motives tend to diminish this predictive effect. Mechanism tests
indicate that aggregate cash changes primarily exert their predictive role through forward-looking
reflections of future macroeconomic trends and bank credit risks. Further analysis shows that aggregate
cash changes exhibit differential predictive power across different economic cycles and its predictive
validity is influenced by macroprudential policies and the financial structure. This paper documents a
strong incremental predictive ability of aggregate cash changes, compared with existing predictors of
banking systemic risks.

This paper enriches the information sources for predicting banking systemic risks from the
perspective of accounting information. Meanwhile, it extends research on the macro decision-making
usefulness of accounting information in the area of risk prediction. The results demonstrate that the
aggregate cash change indicator constructed based on micro-level accounting information of non-
financial firms holds incremental predictive value for banking systemic risks. This finding suggests that
regulatory authorities can incorporate accounting information into the early warning system for systemic
financial risks to enhance predictive ability. Furthermore, the findings provide insights for scholars and
regulatory authorities to further explore other accounting indicators with macro decision-making value.
Additionally, it alerts capital market participants to pay attention to the risk-related information
embedded in such accounting indicators, which is of positive significance for optimizing the decision-
making of micro-level market entities and promoting the healthy development of the capital market.
Additionally, this paper confirms the effectiveness of macroprudential policies in reducing systemic
risks and encourages regulatory authorities to make rational use of relevant policy instruments.

Keywords: systemic risk; changes in cash holdings; aggregate cash growth; precautionary motive
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