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AR B R SO 2 5 0 B A e AR DA R A B SN B O 1 < 14+67 ATl L T A R
S A AN R B ) A R T IR B BN 2012 4F 1 A 1 H T IR S ik
B B 14671k BT A RN SR, 2012 4 9 A F 12 H Sl MR H X <1467 17 |
T FIENSE e ge 2 g At 5t REE VL0 WiV 2k R dk AR JETTRIRYI X s
DX TE 3 UG S it Y AT A b T ISR O, A W B B PRI, SRR R AR B[R] DR 2013 4F L, 2013 4F 8 S
Ji ST PO ML DX < 167 ATk b T BIE A S A SR A L AR BRI Dl 2014 4R R S
CEBCE Y A RN Z CE B s AE X IR

2. TEGESKEEIELE

(1) B4 —B & T BUSHE e — M & RAURHE R LR R IS a BN E S8 ER
1 HAE AR OB B 4 358 5 138 B (ACash) TE MR B AS & (B4 5 B 0% 7 1) EL (B Al o A
A E R B A R CF 1 ZR RNk 34— B0 4 I Uk |

(2)“ 8 G BURAR & AR SCH AN BB AR 0 SO BUE  BUR AR 1 trear TSR N B
7 b X 11467 AT A, S A trear=1, XF BRAL trear=0, year F/R 8 B0 & A B IR R) 325
Ak E B Z T year=0, “E B S AE K LS AR year=1

() Wi el ae J1de bR, AL RIS RE 1 (Supplier)%ﬂ%t)ﬂi)‘”ﬁﬁ%jj (Buyer)@f%ﬁ:\ikﬁ/ﬂﬁéi‘
BEIGRE ST, WEIT B b A R AR KRR B L Ee b ot AR B R AR AR | Al SRR
BER MR 22 o U5 T — R SULR B WL R R B 2 R I T — RBULE TR P iz Al 1 /i
FE PR R B e B | b AU BB 7 il 55 I R 0 555 19 Al AN 5 3 3t = 8 A kB 65 A0 A
RN AR B I B AR SO S A 2 3 I AN | SR T T 2 ) A i b 48 688 Y < ) i 44 A 7 7 SR 0
7 AR SR AR 1 L A6 VR S A R R TN B T I 5 AR AR (Supplier) , R« 1A 44 % P AS B 7 AR
JEE A B A1 LU A9 Ry Alk & P BUHT BE T 9 A SR AR (Buyer) o 35X PR LA | 156 BH £l 9 34
A RS | Al AE E M RN ELAT DR B B A IR R X

@ AR S ROl BRIk B AE N, T AR SCE UM REARE Z 2015 4F 12 A 31 H B,
FEARBAE sPORALE 2016 487G 1 <8 B i S Al

@  ARSCEEPET+67 AT AT IR IT A B R AN L 1 0, < 167 AT b A A A R ) R 2 (] L [ Bt A7 A 2 5 X 2
Oy RS 400 2013 4F 8 A Z S Bt ATl i s 1y A B ) 7 22 S as 1) 1 JE 2 5 R, <1467 47k
A LA 5 T B B B A Tl P R RS A AT G SRR U | IR RSk B Tl R B 1 e U Ok T
Y, 1467 T I BCE BRI A F 2012 4F 1 H 2 2013 4F 8 A, Bk SO /5 #4087 LA A 78 2 09 508l 9 kL | i
X T HARAT AL JC IR 2016 4F 5 A Z )5 BCHR AT BE BRI 7843, JE 1 R4S O R ) L 2 w8
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(4) P AL o, A SOR Al UL (Size ) B8 AR (Lev ) R (Q) (BT BT 5088 (Inw) B4
JBeA (Div) SRS (AD) W sk 2R (AE) A5 AF D P il A2t R Pl 1 ATk 2800, Y v 45 A8 i
BEEANR 1 PR BT A AR AR LA J 00 S 5™ O SR AT T ARIEAE

*1 HWRTEFE N

CF ZF LA T (AN R AR G PR AR 25 U5 R80T 1H B )

treat CE O U AR (IR 4L R 1, 6 R4 R 0)

year TR B ) AR (SO AT R O, IO AR R DURAEEE A 1)

ACash TR AT S I (R AT A BB & SR W 1 AR R )

Inv P9 (W [ 52 e 7 TR 5 R A A 30 98 7 T S A R 4 )

Div JBe ) 32 A

AD 15t 28 AL A (R 545t -39 90 6 £5i)

AE 25 25 A (W R AL 25 - IR AL 2% )

Size il BB (R R K

0 Al B A (7 R )

Lev BEALE R (B R )

Supplier R BT BB P (b T2 A P R 0 < 1 4 R R R I A SR I AR Y L)
Buyer U RE D (T2 v AT R TR B R R T T4 B R B o AT R B R He A

BORERIR 15 e B

AL HY I 55 DR S AT O Z IR A B AR, — I 55 98 bn i e R 5 AR AR E R B IR R 5 2 C
15 22 HAB I 55 78 bR L2246 (Almeida et al.,2010) , 505 B A6 56 vl GEAS BE HEH PRI W0 55 1R bR 8tk 2
[E) #4532 W) 3 2003 A 45 2R AN A2 1T (Chang et al.,2014) %8 2O % A lb B4 3 19 4 T 68 2 22 07 Ifl
1, A SCI IR B R G0 5 B 53 A <78 e ok 90 4 — B0 4 T OB i A8 Ak DL i TR RE A = kR
AR S B 5 B 4 WA O Y A AR B AR ABAE O, 28 Gatchev et al.(2010) %2445 iz H 09 <28 4
KR =2 4x iz A | 255 25 TR OB BON 7 4 Al B0 4 — B T BB PR A R R B AL

ACash,+Inv,+Div,—~AD,-AE, =CF, (7)

K (), ACash T SN EFeA B ZA  Ino TR ST Div 3 I 4 JRA) | iX =
AR FEARER GBI REN AR RS ZE SN E CF H i b AD
i 72 AL AR, AD F AR SL 1 Aol G 18] 0 SRRl e A, A i A2 (8

ACas h,, o ACash

Invit e[m:

Div, |=L[CF,J+N[Y, ]+ e (8)
_ADL'/ _eAD

—AE, —e*

K (8) ML &5 i L=1,i'N=0, H:f L N 30 5x1 Hibf e Fmin2m, () B E , iR
SRR P BEAAR BN T — S B A A ke YA L AR el D — A B B 4 R Y
AR A i — A B | B A T A B A R VR R B 4 a0 72 e R R — AN BT X Rl AR AR BE R
o B 4 R YR AR Bt AN Sk B 4 i AR i AR R Y R B AR R RN 0,
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R (7)) R@)WAREMNT G HECW I RE SiE AR T Almeida et al.
(2004) By 2 WA R A S5 HI LA ACash Inw Div AD AE % RS & UL CF Rl BEAE &L In A SE
5 21 5 0 R 1 2% 4 (erear ) RIS B RN 22 43 (year) , I AR 38 AUEE 25 4345 B0 58 45 M 00 223K ¥ trear
year | CF 7% T 19 9 AH 3fe 2 i 35¢ e 28 5t A 52 ) | e S5 5 1 ACRE N 4 i A8 o (Y ) R R LA O R M R
FH R 56 <78 i3t %o B0 4 — B4 i B PR RE i 1 R G 7 R X (9)—(13)

ACash ACash ACash ACash ACash
ACash,=a  CF,+B, treat+B, year+B, treat-year+B, treat-CF,

ACash ACash ACash ACash
+B

. year-CF +B, treat-year-CF,+y Y, +e, 9)

i i

Inv [0 v [0 [0
Inv,=a CF, 43, treat+B, year+f; treat-year+f3, treat-CF,

Iny Inw

+B_Zw year+CF, +BZW treat+year-CF,+y Y, +e, (10)
Div, " F, +lem tre at+B12M ye af+B_fiv treat-ye af+Bfiv treat-CF,
+B§w year+CF, +,3§£v treat-year-CF, +'wa Y, +8sh (11)
aD AD AD AD AD
AD,=a CF, +B, treat+B, year+B, treat-year+B, ireat-CF,
D AD ap aD
+B; year-CF, 4B, treat-year-CF, +y Y, +e, (12)
A v Al AR AR
AE, =a CF 4B, treat+B, year+f; treat-year+f3, treat-CF,
AE AE AE AE
185 year+CF, +f, treat-year-CF +y Y, +e, (13)

2 (9)—2 (13) HIRAG 56 78 i3 X6 Aol 30 46— 0 < Ut ARk OS2 ) B0 HL AR 7 AP S
LRI ALE T UK % H3 P HS, & FoRIRIEIT, o FR LA MEAURHE 455100, 3 (9) i o
PR CE U Z AT A B — B R U B, RN SRR AL X IR ALY 2203 B, F R B I [R] Y
4y B, FR T A B 4 W OB O B R Foeh B R < O % B A — B 4 VR UK
PERY BRSO, RIS EG 2 BT A 7] (treat=1) UG (year=1) 5 A8 K B BUE 1 L1 A ] (rea=0,
year=0)Z IA 9 225 AL B, ATHe o " 3 /INEE TS g 7 R < S T L il £ R —
B VAR /N fh T 55 DR SR 2 B LA A AR | BV 55 ke SR 7 5K (7)) B9 29 SRR T ik
P H 5 (9)—(13) # IR0 (7) B AUos 5 2 5 A 1| 428 B i 2 8000 /2 20 (14)—(15) 1Y
(R TR0, AR TR )

ACash Inv Div AD AE ACash Inv Div AD AE
.B 1 +B 1 +B 1 _:3 1 _:8 1 :ﬂz +:Bz +:82 _182 _:32
ACash Inv Div AD AE ACash Inv Div AD AE
B, 4B B, By By =y +y +y -y -y =0 (14)

ACash Inw Div AD AE ACash Inv Div AD AE
(¢  +a +a -a —a )+reat(B, +B, +B, B, B, )+year

ACash Inw Div AD ACash Inv Div

B B B B rear-year (B, 4B B, B B, )=1 (15)
R TR A M B B B G RE T X < B O T B AON BE R  AE 1AE(9)— U (13) B I R ST
FE I AAE AN BB T 728 it A 45 HE IV BT I BE T (Supplier) M1 P RE J1 (Buyer) , LA S A I 7
WA RE T 5 B o BUR BN 1 28 B (treat + year - CF - Supplier) F1 % 7 U R 7 5 <8 oo B 9K
BN 38 HIR (treat - year+ CF» Buyer ) FA W RGE T BHK (16)—(17)
Dep,=aCF, +3, treat+3, year+f3; treat - year+f3, treat - CF, +3, year+ CF, +
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Bgtreat-year+CF, +B3,Supplier, +Bstreat - year+ CF-Supplier, +yY , +e, (16)
Dep, =aCF, +f3, treat+3, year+f3; treat - year+f3, treat - CF, +f3; year - CF,
+B¢treat - year CF, +3, Buyer, +B,treat - year - CF- Buyer, +yY , +&, (17)
2 (16)—3X (17) FHI A AG 56 B 0 5% 162 8 3 n Ao o8 72 <3 e 0 il B < — B 6 O A0SR 119 52
Ma | B H2 AR 48 7 AU 5T R AT M 2 78 4300 43 21 05 vT ARG 35 HA L H6, Dep A FR G0 77 B — 41 [ A%

ACash

o 16) A7) P B e (9) i B d (K LR RS T R R LA A )
CE U BUR RV S HIR treat - year - CF- Supplier W F 0 % U RE ) 5 <78 UG " BUR A0 A2 H.

ACash

I treat - year - CF+ Buyer E@%ﬁﬂg 35 R AE W B AR B (& P ) W RE T | B el R
B0 Xk B 4 — B 4 Tt SRR () BORE S50 i o IR R T R A (16)— (17) 3% IR (7) B X iz
BE, 5 eA CR & A B R B R (18)— (19) &M (FR TR , AN s gt Bt ), 5
IR 4 R 5 32 H JE G i 4578 e R BT s 2 =X (14) I 2% A

ACash Inv Div AD AE ACash Inv Div AD AE
(¢ +o +a -o —a )+reat(B, +6, +B, B, B, )

ACash Inv Div AD AE ACash Inv Div AD AE
+year(Bs 485 B —Bs —Bs )ttreat-year(By  +Bs +Bs By Bs )

ACash Inv Div AD AE
+treat-year-Supplier(B,  +B; 3y —B; By )=1 (18)

ACash Inv Div AD AE ACash Inv Div AD AE
(¢ +a +a -a -a )+rea(B, +B, +8, B, B, )

ACash Inv Div

AD AE ACash Inv Div AD AE
+year(Bs  +Bs +Bs Bs Bs )+treat-year(By 4B +Bs By B )

sh Inv Div

tireatyear+Buyer (B, - B, 4B, By B, )=1 (19)
W, ARG T

1. #RMESEIT 5EEKRE

2 BN I REAR AR YESE TS AR S AL R B 45 0 . A Al i B A i A B I 55 4T
FF 0 07 5 1 BB ) LA B 45 ¢ 45708 B 1) B3 (0 AR o (o7 500 1 3 R TR A il 6B A Aol iy R DA
ARAT WO 9 42 55 J7 T SHRE A 0 B R a8 KA BB R B | A Al i 30 & 1A i 1 i IK T
A A Al Ud B AT Al by A 45 07 T8 9 A U8 S A 1 R R il bR A A T A Al B AR b
R 4 0 ShHLAN R | 28 38 38 Hin 10 e Al ol B8 4 08 o Al BRSSOV 55 KA 8 LA B B R 4 i A A
%) 4 {0 v 7 B30T i 2 R T A A IR 55 oM Al

2. EASHTER

(1) 38 el ok 90 4 — 30 4 L OB 52 ) 1) 1 0SB AR R 48 5 B AL (9)— (13) 15t i K 36
SEAR R 3R TR0 A PR SE Lo ps il AR B A /A 45 5 ) . B0, T DAB A | Al A 78
B 2 W, A — A IR R AN 025, H R E N IE B EOE 25 A — I 4 I BRIk R AL
AR -0.27, HAE 0.05 K-8 2 ARFAE N 0.52, 16 HH 78 oo il 4l 9 30 4 — 30 4 I R 3
AR, 220 T Al i Al 0% 29 SRR | B 1 45 B 3IE

N 3 E AR CF A — 17 R80T LUE B4 — 4 i U 40— B4 T R
S — PR 4 i AR 2 M I B £ — R 4 U UM RN A 25— PR 4 T SRR 38 A B BB 4 is G 4%
T H X B4 T A0 SRR 2R S SR TR 4 A VR A S T X B 4 O R AR R R B AE T 5
P MR RN | 45748 R BV L TR (7)) e R, BRI 3% 3 54k IR 58 A A
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%2 R M G R B T

- A FE AT Al Ak FE A Al PR 02 3

Mean Median Mean Median Mean Median T Z

CF 0.0616 0.0594 0.0826 0.0770 0.0553 0.0551 3.1531 %% | 1.6354%*
Size 21.7223 21.5661 22.3132 22.6012 21.5437 21.3241 5.2697#%% | 3.0332%%**
Lev 0.3577 0.3595 0.4262 0.4202 0.3369 0.3275 4.2748%%% | 2.6111%%*
Q 0.2769 0.1246 0.2344 0.0727 0.2897 0.1303 | -0.4785 —1.4534%%*
ACash 0.0203 0.0105 0.0158 0.0085 0.0216 0.0143 | -0.4536 -1.1577
Supplier 0.4183 0.3843 0.3523 0.2746 0.4385 0.4142 | -1.9559%* | —1.7906%*
Buyer 0.2724 0.2262 0.2393 0.1979 0.3816 0.4045 | -4.3827%** | —2.6439%*
Inw 0.0603 0.0432 0.0769 0.0634 0.0552 0.0396 2.6762%%* | 1.4635%*
Duwv 0.0016 0.0000 0.0024 0.0005 0.0014 0.0000 0.9074 0.9529
AD 0.0480 0.0409 0.0568 0.0370 0.0454 0.0440 0.3602 -1.0237
AE 0.0776 0.0422 0.0628 0.0387 0.0808 0.0456 | -1.0525 -1.0490

- EXE XN 5 12 i ) U A B HAb BEARR 55\l 7% S £ 56

Mean Median Mean Median Mean Median T Z

CF 0.0616 0.0594 0.0822 0.0770 0.0526 0.0533 3.1188%#% | 1.7778%*
Size 21.7223 21.5661 22.5575 22.5793 21.3582 21.1855 9.9238*** | 4.5908%**
Lev 0.3577 0.3595 0.4242 0.4057 0.3286 0.2942 4.2604%#%% | 2 6505%#%*
Q 0.2769 0.1246 0.3287 0.1072 0.2543 0.1287 | -0.7015 -1.0792
ACash 0.0203 0.0105 0.0147 0.0075 0.0227 0.0143 | -0.6399 -1.3229
Supplier 0.4183 0.3843 0.3121 0.2843 0.4714 0.3976 | -2.0254** | —1.1549%*
Buyer 0.2724 0.2262 0.2402 0.1845 0.3461 0.3136 | —3.8598%#* | —2.1652%*
Inw 0.0603 0.0432 0.0769 0.0686 0.0530 0.0359 3.2314%%% | 2. (0772%*
Duv 0.0016 0.0000 0.0046 0.0001 0.0003 0.0000 4.1067%##* | 2.5252%s#:*
AD 0.0480 0.0409 0.0422 0.0323 0.0506 0.0440 | -0.2872 -0.9005
AE 0.0776 0.0422 0.0629 0.0443 0.0826 0.0415 | -1.4906 0.7149

VR R TR R RO Y 7 (L, e e SRR AE 10% 5% 19K 1%
BRI R TSR

I H N treat * CF .year+CF .CF M treat - year - CF, LI E A MAGE T RET CFRRBB R A
0.84 ,treat - CF 1 ZELH] RN 0.07,year- CF W REE I FR N 0.08, treat - year- CF 1 F AR KRN
0.27, ¥ A A A B B AAA K (15) , THRE S5 R B 78 730 ZAEA Ak, X (15) a2 % T
1, BRI 3 v 55 34 o Y5z FHAH O 1 4 10 H 22 88000 5 26 i X (15) , Hofl 5 B 48 ok i i 5C 19 4%
A ZR AR OC R ARG R X (14) RIS PF Tt AE H <8 o x4l B4 A e TR 3 A 52 10 0 A2 3
Ho 5 B4 ARG I 35T H 9 52, BRI Al ZE R AT 0 55 D SR I o X e N R e 5% 0k, LA By
BT 256 25 18T W0 55 D 5 22 1] (R ELOGHRPE | {73 Fr 4t SR T AR £k
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*x3 BRI BRMNEH ARG T RENNER
FI A8 e /P A ACash Inv Div AD AE
CF 0.2485%* 0.2452%%* 0.0000 -0.1575 -0.1859
(0.0007) (0.0011) (0.0095) (0.0034) (0.0013)
treat-year+CF -0.2703** 0.0523 -0.0144 -0.1919 -0.3125
(0.0084) (0.0032) (0.0027) (0.0081) (0.0034)
ACash —0.1892%##%* -0.0011 0.4212%** 0.5250%**
(0.0036) (0.0039) (0.0097) (0.0040)
Inv —0.4853*#%* -0.0046 0.6252%** 0.2595%**
(0.0097) (0.0063) (0.0022) (0.0086)
Div -0.2696 -0.4384 -1.9407 -1.9061%*%*
(0.0056) (0.0059) (0.0072) (0.0084)
AD 0.0787*** 0.0456%** -0.0015 —0.0592%*%*
(0.0021) (0.0016) (0.0017) (0.0025)
AE 0.6522%** 0.1257%** -0.0098** -0.3935%**
(0.0055) (0.0041) (0.0044) (0.0015)

Tk o ek P RIRIRAE 10% 5% %KV B3 155 WEUE A bR,
BEORLR R 1E# FE T Spss BRI

F A FNR T E B XA R R BT ATl 28 Al 22 R R 2 5 0 Il 2 R (BR TR IR AN
PRI A B B T 45 50 ) o T AR SCEEA T I 4 — PR 4 AR R % 4 R R G T
B 45 FALB 7R R AE B A ACash WI—31 36 4 HEE =51 55 DU B 45 S R | <8 el 22 A, 38 B 4
Ml B 4 — PR 43 i SR R A 0.33 BLAE 0.05 K BB A Al B A — I 4 i U ME RBCH
0.10, B3 2 J5 , —# M3 4 — I 4 i BB 2 0 35 R AIG JE A 4l 0 4 — 30 4 D ORI R 2K
5 °k1-0.30 HAE 0.05 K- 3 EA A lb B4 — B0 4 i U R B8 o —0.12, <78 ele 3 xR [
A Al R 4 — 304 I ABUR M (s ) E X A Ak R R R 3 ARIE L R 4 PR A BSR4
BrEs AL R | 35 o i Al A R 55 ol R A8 38 A2 i 0 el B 3R 4 — B 4 U R R 0 )
J70.41 F10.25, “E S5 H AR 55l i B0 4 — B0 4 U BBUR R R B S —0.32 HLAE 0.05 KF-
W3 AE R 0.73, 2838 12 Fi b A Mk 904 — B 4 T UM R B 0.06, B {E R 0.19, i B
XoF JE Al AR R 55 Ml A M 304 — IR 45 Tk 0 ) 5 i LX) A2 38 A Al Ais ol B W 2 R Rl gh HLA
BRAR IR 55 Ml A M 1) BR 4 U 45 B Ok TR 2 I L0 RN IR S AR IE

x4 B KB f o “E R IE” BUR RN = R
Model ESXEN FE A Al AR A 1l i R0 4 oAb LA 55
CF 0.2485%* 0.1047 0.3287%* 0.2533 0.4055%*
(0.0007) (0.0047) (0.0016) (0.0028) (0.0013)
treat-year-CF -0.2703%* -0.1238 -0.2910%* 0.0607 -0.3160%*
(0.0084) (0.0035) (0.0043) (0.0070) (0.0044)

e e e B RIIRIRTE 10% 5% %KV 13 355 WEUE AR ER

ORI A H LT Spss BT
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(2)BL AL 5 RE T Xk < A R RLON, 20 14 (01 0S5 A S 1 A 36 B 7 B R T X < A B
SRBON 200 AR BTN B T3 (Supplier) B2 P UM RE TT (Buyer) J — 3 435045 8 MU " 9 22
HI treat - year - CF+ Supplier F treat - year - CF+ Buyer ¥} 881 (1 R 48 7 41 (16)—(17) , ke g 45
W25 % 6(BR TR, AFHLRAE G AE B A e R ), 3R 58 Mo 3 38— 4 i BBk UK
RN (treat - year - CF) 1 2 A1 -0.27 284 -0.96 , F B4 X E 28 K, [0 treat - year - CF - Supplier 74X
0.62 H .25 8 1E | UG RSO B8 0 R i B ek B 4 — B 4 i BBURRPE R AR A B 3R
6 ' treat - year- CF Z%H-0.27 £ }9-0.37, [FIW treat - year- CF- Buyer W %00 0.82 H % K I1E ¥
B2 P S BB T By < TS BRSO R I 4 — I 4 D AR 1 AR PN R T 9 2R
B Al A A 70 5 0% i 0 7T LA BICAAE <8 O xR 4 — B 4 DR SRR I BRI E T, — B W e —
TAURAE B 52 ) BAT A2 B AR 2 19 IE

x5 HEEENMEN T ENIE RIS MHNEERREAEITER
78 /R AR A ACash Inv Div AD AE

CF 0.3115%* 0.0974% 0.0046 -0.433 1% -0.1681%*
(0.0037) (0.0071) (0.0084) (0.0064) (0.0023)

treat-year+ CF -0.9589%* 0.3278%* -0.0131 -0.9853% 0.3513%
(0.0081) (0.0458) (0.0026) (0.0577) (0.0052)

Supplier -0.0180 0.0532 -0.0010 -0.0856 -0.0414
(0.0059) (0.0325) (0.0015) (0.1130) (0.0376)

treat~year+ CF-Supplier 0.6167%% -0.8432% 0.0117 ~1.7701% -0.6469*
(0.0017) (0.0064) (0.0308) (0.0025) (0.0073)

e e e SpBIIRIRTE 10% 5% 1%KL 3 155 WEUE AR DR
BRI 1E# HE T Spss BT R

TR 55 DR RNE LY T | A8 ik SR OC R W R 50 (7)), Wk 5 RGP CF RECCH
H1.01,treat - CF RELKCEFR N -0.13, year - CF FEK A 0.05,treat - year - CF ZEK Z N -0.01,
treat - year+ CF-Supplier ZECF N 2.20, B A FEARA I B A R (18) B R B (18)
29551, RIS B ok Pz A O Y 45 0 28 8000 ¢ 2R 06 2 3 (18) , HoAt 55 B 4 R YAz F T2 G 1Y
AL R R RO R W R X (14) A, R 6 [A B AR HEEA

7.3 8 R T B I BE S XA [ AR 5T Al 28 B Al <3 Ao " O 5 R A (]
i (PR TR AL G A B a8 ) . 2 75 = WL R A Supplier B treat - year
CF-Supplier J5 , B trea-year+ CF FZEH-0.12 £ }9-0.19 ,treat - year CF- Supplier (%) 8 2.
UL B R R IS BB T 0T AT Aol 78 Bl BOR ROV 52 W A K AR A A treat - year - CF 1 R %L
H1-0.29 25 K -1.38 , [FIH | treat - year - CF+ Supplier W R ER 1.96 HAE 0.05 /K I &3 | 36 BH LN f
BB RE S, 78 B " BOR RN O, [RIBE R 8 vhafh = DUBIZ5 R mT A % 7 iU g ) R X [
A Al < B BRSO A S e TR A Al B P SO RE BRI < O T BURSOM R R
W4 1 EEW]

27T NIV A Supplier 1 treat - year - CF- Supplier J& , 283018 4 W1 i 5 B0 trea -
year-CF W R A3 4 119 0.06 2203 7 19 0.15, treat - year - CF- Supplier Z%E0H 0.00, 156 BH AL 1 7 1Y
8 77 I 5 0 1) 5 308 3 i 490 3t Al Bl <5 O B BORBOY . BAUIR S5 treat - year- CF 1Y Z K
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&6 B P BE 1 X B R RN R

MO EHERREHTEITER

8 /A A ACash Inv Div AD AE
CF 0.2438%* 0.2501%% 0.0015 -0.1921%* -0.1753*
(0.0015) (0.0009) (0.0010) (0.0035) (0.0013)
treat-year-CF -0.3668%* -0.03527%% -0.0139 -0.3204 % —0.2291 %%
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The Policy Effect of Tax Shifting on the Replacement of Business Tax by
VAT——An Analysis Basing on Cash—Cash Flow Sensitivity
QIAO Rui-lei, CHEN Liang—hua

(School of Economics and Management of Southeast University, Nanjing 211189, China)

Abstract: As the value—added tax is easy to shift, the benefit of the replacement of business tax by VAT
depends on the enterprises’ ability of tax shifting. The paper analyzes the impact of replacement of business tax by
VAT on cash—cash flow sensitivity theoretically using transaction costs, and discusses the impact of the replacement
of business tax by VAT on cash-cash flow sensitivity based on the ability of tax shifting. Then subjected to the
independence of financial decisions that sources must equal uses of cash, we study the impact on cash—cash flow
sensitivity of the replacement of business tax by VAT. Also we analyze the difference of the reform between state—
owned companies and non-state—owned companies as well as the difference between several industries. The results
show that the replacement of business tax by VAT can reduce the cash—cash flow sensitivity, while the stronger tax
shifting ability, the more benefit the company will have. Furthermore, the policy effects are more evident in non-—
sate—owned companies and in modern service industry. The other factors of cash flow can have a great influence on
the decision of cash holdings. These findings can be used as a reference for the government and the enterprises.

Key Words: replacement of business tax by value—added tax; tax shifting ability; cash—cash flow sensitivity;
transaction costs theory; source of cash and use of cash
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