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2. N ERBEAT 758 19 A4 0 1] YA
ARSCRTT R 2 (16) —3X(17) A28 A BEAS T 75 ) 46 2 WU g 30 R BT 200, 7 R4
IO 56 ) St | A B4 O B 2 WS LA B B4 U 1 BB HE Y S S TR A 7 [l )
X;, =aCashflow, , + X, | +B,Scale, +B,Scale,, XCashflow, +6M, +e,, (16)
X, , =aCashflow, , + oX, , +B,Freq +B,Freq xCashflow, , + oM, +&, (17)
HEBGA KRR AL 1 R RO 2 7 X (18) —3((19) .
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ACash

(™ +a + o

Capx + aniv _ aAD _ aAE) +Scalei,‘(B§RD +B'2ACash +B(2:apx +B;)iv _Bgn _Bﬁﬁ') - 1

HEE LB 4B B ) = 1

(18)
(19)

(aARD + aA(lash + a(:apx + aDiV _ O[AD _ O[AE> + Freq(ﬁ?RD
= RS R B

(—) fER ST
R 2R T BRI R AE SR AR I Z A BT R AL AR A B S Ay
(IERTE N vy 5 o AR T A S M o A S e R 20 G SR A i 2 o A N VAR 5
Al TR TR BB A ANKE PR T S PE B 4 U o il % 1) 322805 5K, AT 95 28 Al e 4 U 2%
ST B A, B 5 RFEOR IR T SR AR A SRR Al FEE R Al g 7=, X 5 E e i R 4y
Pr—2, BUAKE , SR ARV L, ST T BHS AL B T8 R A5 B R A BB A AL
R2 FETEREARUSEIT

TN A3 (W) R (AEER) # i
Mean Std. Mean Std. Mean Std. T
RD 17. 506 2.016 17.567 0.048 16. 483 0.072 3.107™
Cashflow 0. 560 6.526 0.447 0.118 0. 840 0.250 2.809™
A Cash 0. 540 2.440 0.052 0.055 0.578 0. 096 1.241
Cpax 0. 002 0.027 0. 003 0. 006 0. 002 0. 009 -3.037™
Div 0.137 0.178 0.138 0. 004 0. 131 0. 006 -0.949
AD 0. 195 4.731 0.285 0. 096 0. 036 0.239 -1.736"
AE 0.564 1.443 0.543 0.022 0.615 0. 082 1.148
Size 23.485 1.394 23.564 0.033 23.301 0. 050 -4.362™

(Z)EERERS T

1. — B A AT e 45 58— B 4 i U

3R T AREARHA W AR — I BB RS TTAE R . BH AL O A £ 5T 5
B EH R BCY 0.003(2. 570) , HAR 5 0 IE, SRIARMCAR Y ORI A B0 B T BLE: I, 77 1E
W B — IR USSR . H1 15 FI%HIE

£33 —MEAFESCWHALZEE—NERBRER LR
mERE Cashflow, , (mmm%%&fif% TQ,, Size nEE
ARD,, %0 | oy | (e | (3o | Uamoy | 0192
ACash,, Giosso) | (o) | (0m0) | (aesoy | (ivseoy | 05
Caps,, Oy 500y | Cosay | ooy | oty | 0203
Div, ?z?ﬁé&ﬁ (81??3) (82223) (gfg?g) (:?fgég) 0-050
AD,, %oy | Cohoy | (T30 | (eeoy | Ciseoy | 0467
A, C3%0 | (0w | oMy | ey | Cowmoey | 002

VEAET A A, e wx | x 5 AEATAE 1% 5%5 10% LR % (TAR),N=3531,
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J3hh N 3 A48 5 Cashflow XTIE A& ( ACash,, ) BT ( Capx,, ) (& BRI S AT
(Div,, ) JABUEAHE ( AD, ) S ZEE( AE,, ) SR —17 RECTLUE Y, Bl —I 48 T
T G — B4 T SR AR A — 3R 4 Y R 34 A I B o — R 4 T AR S A A — I A U
JEPER AR, X R W4 ia A 45 0000 5 Rk 30 46 Y 1 B0 3R 8038 Sy 1 T B4 >R T A A 10T H R
G T HUBE A R 1 TE W 55 DR AR DG AT #6728 i RO R TR (2) G R, L&,
A Y i A 5% 30 32 ) HA 5 I 43 A DG YA R 92 A7 S py s, iR o A r ik £ G 5 I8 T W
45 RSF 22 [) B RE DG HK , A Hr it SR o i

2. PSM 7 Hr g %

PSM (SRS R 2 A HE =41 logistic ATt R VLl f5 8 PR A K ATTH (R4 5
#5), B, BFEARM Logistic it R /R (3 4) , BHEAAFTAFR(Lev) FFHLL(TQ) A4k
FUREE (Size) 285t B35 0 IE . SRV BT BHE L 0 b H0A A iRl B AL 2 5 s, 455 3K 4
53R 5 WA R AT U, —FhUCHL =X ATT {EI97E 5% /K- T 530 1E , [F B A2 &7 28 7R
DETC S 9 20 Al 725 S i b YA AE 3 25 e, R D25 A AL

F 4 Logistic it ERETETEHR

Logistic &3+ 4 & T FHE
0.018" 0.010
Lev,, (0.002) Lev,, (0. 600)
-0. 002 -1.100
Growth, , (0.015) Growth, , (=0, 400)
0.015 -1.700
ROE, , (0.021) ROE,, (-0.750)
3.731" -5.600
TQ;., (1.631) TQ;., (-1.580)
Size 0.222°" Size -2.500
(0.041) (-0.700)
Con -4.293 "
- (0.984)
pseudoR’ 0. 124 P 1 404
Log likelihood -1 398. 463 3+ R84 2256
Fh F= 4 Fhr 41
47 3k F2 4 1 241
N 3852 N 3 660
x5 PSMHRBER
ATT T #r35
Rl i T e 0.479™ 2.940
F RIE fe 0.412™ 2.930
i I e 0.219™ 2.380
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6 LR TAREICACIS AR E T A A AR A A7 70 4, KR I A 5 BF— R <6 U SRR
PEZE ISR BT RHE AR 5 5 — I G T iU R A 3.961, HAE 5% .35 1F, 4
SERHE A & B B — I AU E R ECR 1. 951, [RIFE 19% %35 0 1E . RATCIS)E Tl Fh 4121
T BB AR BT K 55T 42 A [ e JEE 3t A2 B il % 249 SR SE W), A AT A 15 08— B U B R
FER I 2E 1A 45 5, B AT BB A & 45 5 — B 4 it B0 1 PRI T AR R A R R Al R W
S T B AR AT A A8 5 Xk B0 U MRS B8 0 5353, 2 B by LA i 4 98— IR 4 T SRR AR

xo LMEFMEEIVHEZFZFASRHYBRERETER

BBERIRE T
Cashflow, , Growth, , ROE, , TQ,, Size
1.951" ~0. 004 ~0.021 ~0.009" | -0.047""
ARD;, (2.740) | (-0.950) | (-0.110) | (-4.960) | (-18.410) | O-21
N 0.013° ~1.139 ~0.577° | -0.006™ | 0.488""
ACash; (5.770) | (-1.460) | (-1.770) | (-2.860) | (10.910) 0.325
A 0.191" 0.821 0.749 0.039° | 0.511°
P (4.550) (0. 500) (0. 400) (4.080) | (5.000) 0-116
HA Div. 0.012 0. 002 0. 448 0.017 -0. 006 0. 040
(1.330) (0. 540) (0.005) (0.820) | (-1.280) :
~0.052° 0.392" 3. 468" ~0.002 0.241"
AD;, (=2.260) | (2.170) (5.100) | (-0.460) | (2.290) 0.271
~0.093" | 0.342"" ~1. 604 0.078 0.254"
AE, (-5.180) | (3.230) | (-0.340) | (0.250) (3.920) 0. 120
3,961 0.018 0.002 0,027 | -0.114"
ARD;, (2.050) (0. 450) (0.350) | (-2.540) | (-7.190) 0.132
. 0.353° ~0.204 ~0.19 0.024™ | 0.363"
ACash; (14. 030) (-1.410) (-0.110) (12.070) (6.270) 0.617
0.222°" 0.454" ~1.707 0.123™ | 0.930"
e | G (9.310) (1.840) | (-0.390) | (21.740) | (7.860) 0. 665
A Div. 1.6317 0.056 0.011 -0.004 | -0.047° 0. 124
(2.090) (0. 450) (0.660) | (-1.370) | (-2.860) :
~0.272" ~0.366 ~0.653 0.274 0.356""
AD,, (=2.400) | (-0.150) | (-0.160) | (0.410) (3.700) 0. 124
~0.003" | o0.181" ~0.153 ~0.059" | 0.835"
AR, (=2.780) | (2.280) | (-0.150) | (-16.360) | (2.610) 0. 105

E AT R AR, e

wr xR ETE 1%.5%5 10% L2 F N 4554 1287 5 2 068,

R T S b U P A AT ZH 2 X B Al A 2 45 98— 4 It SRR R e A A B 45 2R AR SORE
fift e it ( Cashflow ) S5 HIHZURM: (Group ) ST FHEATH S . 32 7 LR 1T I ASS AT Y 111 U1 45
o WEFEARGRFA A5 — B i BUEE R B 4. 691(3. 630) , 11l CashflowxGroup [ %N
~1.421, HAE 1% 2 2% GBI AE A A SR PEREAR 1 WF A48 58— 4 D BURR A . AAHAL 5 Cashflow
Xt N B — ZH B R RS 1 5 CashflowX Group 32T [0l H 25 Ik | L& F5A M St & el &
B 4z I H 1) CashflowxGroup [EIHE5 R ITE 10% 17K - L i 250 1, 150 B 48 A 41 408 4 [R B
W] ARG AL R <655 FH XAl AT S E B 46 U 8 M, 2 B0y 30— R <6 D AR P | B 98— R 4 D ek
PR BEARR ; RIS, (5755 345 451 5 A 25 349 451 5 B0 42 K U535 H 1Y Cashflow X Group [1H 25 527 5% 1)
KAV - 2R 15 A P 2H 2 1 ko 7 i — 3 46 Tt SRR 5 A i — R 4 A R [ A B A AT
VERT DN 75— B2 U B 42 141 2H 27 % ikl 5% 249 o5 THI AT 50k . H2 A 3HERH
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F7 EHALABMUXNRFLUHALZHEE—NEREBEZMEIIHER
‘ RBRIERE T .
AR 15]?&5;/5‘
& R
Cashflow,, | Group ngﬁggwx Growth,, | ROE,, TQ, Size
ARD. 4,691 0.040 | —1.421"* | -0.001 0.033 1501 | 0,603 | o |45
sl (3630) | (0.340) | (=3.530) | (-0.890) | (1.250) | (5.060) | (4.500) | &
N 0.330"" | —0.401"" | -0.027" | —0.205" 0.713 | 0.036™ | -0.297
ACashi | 557640) | (=4.310) | (=17.110) | (~1.820) | (0.040) | (15.180) | (-0.840) | 0-467
Caps, 0.070"* | ~-1.738 | -0.170™ | 2.472 0,962 | 0.039° | 2.708"" | o |44
s i | (2.590) | (-0.670) | (-8.380) | (0.770) | (=0.170) | (5.680) | (2.940) | &
#
AL 0.018" 0.015 | —0.031" 0.048 0.001 0.003 ~0.004 | 4 g7g
(L.730) | (1.070) | (~1.711) | (0.370) | (0.470) | (0.950) | (-1.080) |
AD ~0.160"" | 0.196" | 1.691" | 0.386"" 0.500 | -0.004" | 0.761" | o 4.0
wo[(230.160) | (2.110) | (2.050) | (3.320) | (0.020) | (-1.680) | (2.320) |
AE 22281 | 0.041 | 6.422"" | 0.004" ~0.042 0.0 | 0.281" | | oo
w1 (Z5.350) | (0.260) | (3.900) | (1.920) | (-1.220) | (1.630) | (5.110) | *

EAET A A, e wx  x SRR TFE 1% S5 10% L2 E N #3355,

e 8 AR T 4 MR PR AU 42 I 4 A 2H 40 1 o O 2 43 R — P 4 T R A [ T 4 SR
WE , TR MIR =BT, B Al i W A £ 5 —30 4 Tt SO PE R 0 25 1 1E I A 32 0T ( Cashflow x
Group) J&7 , F I HHERTE 19% A7KF- I 35 17, 3R W14 1A 20 2 M AEAS [m) 7 AL I o #6605 e AR AF
REEFE—IN G st LR A R 25 5, A BHE A & B0 — 3 4 T AU RO 0. 539
(7.650) , M ALE LB VESG , B A 30— G Ui USRS S -0. 584 HLAE 5%/KF I 3 RAEF
F A 5 95— IR 4 VR AR R E0CM 0. 411(3.780) , I AL HLURMEIG , WF & 45 % — 304 i fi
JEPEAE F1-0. 642(—4.770) , 52 A 2@ X B e 450 98— 30 46 Uit BBURR P R AR 19 52 el A R BB Al
W g ST LR A EA A B Bk L AR A T RO AR ) A B A, ROE RN AL
2 B T 24 SR AT RE M TR A, E A R B0 e B v S OB A Y 2 5 T R A AT Al 4H R Y
BHMZ 2R TEMBAME AR Hi, 5 ARG, RERHE AL B &4 % —I 4 3 i
JERPEREACREE R,

3. AL RN X T A& 45 0E— 304 Tk AR 5 el g [ )1 25

2 9 TR T N ER A T 47 A T B RSB0 X o & 180 e — I 4 T AU PR S i P 25 5L DR AR S5 2
EEFA TR AL SR SIA TR 22808 0. 114(5. 870) , IR AV AT & 5 AH T 1l S A
PG AEEE R B — IR UM E B S, I A B4 5 (1L 45 BRS04 38 T 01 ( CashflowXScale )
AT EIAE R ECN-0. 110, BAE 1% 0K LR R NERE AT 8 MU0 REAS i Bl
AV K ARG B4 T MO RR | I A A B0 — IR & T ABUsR M BRI . H3a AHIE,

@H TAXLEZZS AR B FT—INARBRBRER M, BT HW, A8 A 10 BE 12 P RAAFT B, HLE RS =B L EH ARD VAR
B %EF ACash #9— 3] RBELREMTBE T T )WL R,
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x8 ERAHALABRMMBRSWHLRI—AESREBEZMEPALER (LFVERSA)

RBERIERE T
A - LEYS
ES 2 Cashflow, , Group C::;:EEW% Growth, , ROE, | TQ, Size R
ARD. 0.411™ 0.075 -9.642™ -0. 001 0.160* 7.642" 0.564 " 0.297
- it (3.780) (0.470) | (-4.770) | (-0.870) | (1.680) (2.260) (3.360) ’
ACash 0.391 -0.413 -0. 029 -0.244 0.134 0. 036 -0. 655 0. 485
Pl (14.470) | (=3.020) | (-14.310) | (-1.880) | (0.160) | (11.890) | (-1.420) :
ARD. 0.539" | —2.539 | —0.584" 0.914 -0. 142 0.019 -0.894 |
b (7.650) | (-2.900) | (-2.640) | (0.220) | (-0.120) | (6.830) | (=0.920) :
BA
ACash. 0. 169 -0.172 -0.012 0.517 -0.320 0.034 0.145 0.425
(4.980) | (-1.820) | (-4.060) | (0.120) | (-0.250) | (9.590) (3.130) ’
VEAET WA AR, e s x R ETE 1% 5%5 10% LR F N 534 1342 52013,
x99 BEMEYNIHAELRE—NESREDEZIEITLE R
BRI T
A ALE
PN o R?
~E Cashflow, , Scale; Cashflow; , Growth, , ROE, , TQ, , Size
’ , Scaleiv‘ , , ,
ARD. 0. 114 ™ -6.781 | -0.110* 0.716 0.332 0.406" | =0.309"" | ) ¢rs
i (5.870) | (=0.390) | (-61.120) | (1.430) (0. 140) (2.490) | (-8.680) :
N 0.391 7.962 -1.012" | -1.549" | -0.554" | -=0.969" | 0.647"
ACashi | 357610) | (0.560) | (=2.260) | (-2.440) | (-1.820) | (-4 680) | (i3.840) | 0223
Capx, 2.000 -6.027 | -0.884" -0. 401 -0.938 0. 670 0.233™ | 99
s b (13.800) | (-1.040) | (-6.820) | (=0.130) | (=0.770) | (3.710) | (11.550) :
A
A Div 0.256" -0.525 -0. 121 0. 155 0. 478 0.024 -0. 055 0.042
int (1.670) | (=0.470) | (-1.030) | (0.280) (0.020) (1.080) | (-1.380) :
AD. -2.825" 2.912 0.227° 0. 842" 0. 401 -0.237 0.371°" | 4 133
(-15.760) | (0.030) (1.720) | (18.020) | (0.180) | (=1.090) | (3.310) :
AE. -0.437" | -0.463" | 2.146™ 0.274 =0.044 | -0.130™" | 0.360"" | ( 50y
it (=3.770) | (-2.550) | (2.860) (0.350) | (-1.220) | (-3.640) | (5.940) :

EAET WA AR, e s x SR ETE 1% 5%5 10% LR % N A 1287,

2 10 0 TARIEAS R =AU BT A7 AR B i 2 51 . IR N 7= AU o i 4 141 F B
A ARAFAEN 5 5T — I DU 4 (AR N BB AT 37 I B KBESOW P E T W A 4% e —
4 TR PTG, LU AL T 22 S | 1 4 AT BHE Al iy BF e 80 58— 4 i USR8k
0.990(3.100) , I AMC & KBS 5 | BIF & 5 58— 4 T AU 28 o - 0. 226/(3. 770) 5 RE &R T F}
Fe AL BB & P50 — B U R BN 0. 258 (4. 670) , KL B MURSN 5, F & $5% 9 — B4 i i
JEPEAE 3 -0. 107 (2. 429) , e MUASERIUN X BIF A 45 ¢ — B0 46 U RSP 1) o83 7 I 4R A T B 4
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MR SEHRIA 3 A 4R A1 22 AT B A AE IR ] B AL TR, A R R ) S A AR S
ik HLAESE G — 0 5515 B AR Gl 3 = v O O IDUM] , 7 58 B B8 IR 2 2 D5 T AL S5 S W B, sk 26400
FAefe st e M A SUR R 3 G A e B AR

FI10 REMAERNMNHELRE-—RERGEXEZMOTER (RENERSH)

A B A % ‘
nE o AEE
LE Cashflow, , x .
- Cashflow, , Scale; AsTOWi.. Growth, ROE, TQ, Size R
' ’ Scale, , , ) .
ARD. 0.258 -3.989 | -0.107" | =-2.232 4.815 0.1 | -0.5817 | | o
K, (4.670) | (-0.450) | (-2.429) | (-0.210) | (0.140) | (2.890) | (-8.080) |
B | acan | 02997 | 0604 | -0.839% | 0429 | 06297 | 0.52 | o.su7 |
Tl (7.240) | (0.490) | (=2.170) | (0.530) | (-2.490) | (1.070) | (9.360) |
ARD. 0.990 2.626 | -0.226™ | -0.442" 2.172 -0.447 | 16037 |0
(3.100) | (1.140) | (=3.770) | (-1.760) | (0.380) | (-0.260) | (6.950) .
# _
A | ACash, 1.374™ 0.095 | -0.115™ 2.786 -3.583 | 0.043" 1.061 0,302
“ ] (9.440) | (0.230) | (-7.650) | (0.420) | (-0.240) | (11.270) | (0.720) :

E AT RA R, e sk sk SRR TE 1% 5%5 10% LR F N 534 484 5 803,

4. INHRGEAS T 3718 BRAR B 5 0 R 1800 — 30 4 Tk W Uk 25 SR 43

F 110 T TG BRSSO X R AV AT $ — I T R R () 25 5. RR R ZE R
B KA S B S B 2808 5. 571 (3. 950) , & B AT BH A Ib i & B AT K R 1N
TIAIE , FEE R BE — IS MU S . SI AN TR AT 6 IR B 5, B0 4 U 55 16 KR
Y AZ eI ( CashflowxFreq) [F1IH R ECH-3. 671, FF7E 5% MKV 2, F W35 BRAR BE RN RE #5411 i
ALV R RHE A AT 22 15 9 %6 B4 T AR A , 26 B R T 2% 8098 — B 4 W URPE AR . H3b A5HIF

F 2 ICR TIRIEAS R =B A T4 A I O 485 SR . MIRAR TR, AS TR) 7P U ok A 4 P R A
AP ERAA AR R A 97— 4 T SRR M B4 AELAE P B AR T A v R AR B N AE R, E R 4%
G — I AR AT Pk . LR R 22 5, AT JE LR R Al i T e A o — I 4 D URR
FRECH 0. 148(6. 180) , A BRAR BE RN J& , W & 48 98— 30 4 i #5048 - 0. 195( -10. 180) 5 [&
BT R AL B R BOR — I G T BUEAE R BN 6. 911 (4. 720) , INAIE BRFR BERON 5 , iFF & 4%
P— I MBURRECR 4. 761 (-2.520) I BRAR FE A8 0 WF A 2 5 58— B 4 7 Sl A 3 110 7K SF- 7
AR T RHE A T 2 AR L RE AR A A2 14152 35K 02 sl BURT R T 0 R,
BEA A A B A R S, B8 58 AV 2D IR, A S ATl A 1 3 < BB 4 7 RO 1Y) 45
FEFAT SR A A T 2 A e R A SR AR T A B S R A B,
T4 5% 4 F A A e 38 HA B RV ) AR B A Al R LR R AR BRI T

(=) REEhn

IR FE A ] SR AR SCS B TR AT TR AR B R Brown %50 S FHEE—IL 4 I
BRURRAE () 22 MUY I I AR P 2 2 M A A0 et B g B, Ay B SCIR AR DG AR . RIS Sy T [l sk
FEHLE (FE52 Q,TQ) My i i , 27 X557 i, (o OO 1 7 {1 L X i b B8 e ML 2> it A 7
i, IR AR EHAR A R AS S0 2 R S AT S R 25
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F11 EREEMHLARE-DESTREEXELMEITER

‘ BRIz R T E .
AT 1%]5’%}3
R aa R
- Cashflow, , Freq Cashflow, x| ¢ o wih | ROE, , TQ, , Size
’ Freq ’ ’ ’
ARD. 5571 0.018 | -3.671" | 0.148" 0.012 | -0.082"" | 0.557"" | o .
(3.950) | (0.180) | (=2.000) | (1.710) | (0.580) | (=3.360) | (4.430) :
0.504 " ~0.530 | -0.099° | -0.503" | -0.355 | 0.004™ | 0.545°"
ACashii | 757950 | (-0.440) | (-1.810) | (-2.300) | (-1.470) | (2.720) | (12.910) | ©-290
Canx 0.847° ~6.769 ~0.816 | —17.740 5.305 -0.193 5.181 0.0
N PXit (0.180) | (-1.370) | (-0.170) | (-0.020) | (0.050) | (-0.030) | (0.290) '
#
A Div. 1.173° | —0.016™ | -0.741 ~0.119 0.907 ~0.001 0.275 | 4 046
(1.830) | (=1.970) | (=0.050) | (=0.080) | (0.520) | (-0.300) | (0.200) :
AD. ~4.914™ | -0.659 | 5.534 | 0.766™" 1.905 ~0.480° | 0.802° | (a9
o | (=15.200) | (=0.060) | (13.460) | (3.490) | (0.080) | (-1.680) | (1.750) :
AE,, ~0.040"" | -0.045" | 0.657" 0.207 ~1.479 -1.915 | 01847 | i1e
(-9.290) | (-1.830) | (2.440) | (0.720) | (-0.480) | (=0.500) | (3.540) :
ELAETRA AL, e wx ok AN EFE 1% 5%5 10% L2 F N A 1287,
K12 EREEIHLEE—NSABBEHWMOEVTER (RFNERSE)
ERERIERNEE .
AR ki s S
PR « R?
=% | Cashflow, , Freq | SMOYe XD G oth, ROE, , TQ, Size
’ Freq ’ ’ ’
ARD. 6.911" ~0.197 | -4.761" 0.376 ~0.155 | ~0.810™" | 0.606™" |
R (4.720) | (-1.590) | (=2.520) | (1.430) | (-0.050) | (-2.720) | (3.790) '
B | ACash | 0816 ~0.881 | -0.364 ~0. 566 ~0. 629 0.076 0.563 0. 341
| (11.840) | (—0.050) | (-4.940) | (-2.190) | (-1.540) | (0.370) | (9.900)
ARD, | 01487 | -0.1297 | -0.195 -0.397 ~1117 | 0.018™ | -0.869 0.470
: (6.180) | (=1.710) | (~10.180) | (-1.150) | (-0.110) | (8.780) | (-2.310)
## ] ]
A | Acash 0.107 ~0.698 | -0.922° | 0.776" ~0.533 | 0,035 | 0.238" |
SOl (3.340) | (=0.740) | (=2.720) | (1.740) | (-0.410) | (10.190) | (5.510) :

ELFET R A, e ek | % SANETE 1% 5%5 10%J:E’»_%,N 23 A 484 5 803,
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Research on the influence of business groups on the R&D investment—cash
flow sensitivity of high-tech enterprises: From the perspective of internal

capital market’ s allocation scale and activity degree
WU Fan', CHEN Lianghua®, HU Yufei’
(1. College of Economics and Management, Nanjing Forestry University, Nanjing 270037, P. R. China;
2. School of Economics and Management, Southeast University, Nanjing 270096, P. R. China)

Abstract: In an environment of financing constraints, a stable and sufficient cash flow can help reduce the
financing uncertainty of high-tech companies and ensure the development of R&D activities. R&D investment—
cash flow sensitivity is an important indicator to measure the dependence of R&D investment on financing of
technology companies. Some research literature show that the cost of cash flow is lower. When the external
financing cost is high, ample cash flow can become an important basis for ensuring the development of scientific
and technological enterprises. However, excessive dependence on cash flow will cause high-tech companies to
abandon their existing innovative investment projects. Therefore, how to balance and improve R&D
investment—cash flow sensitivity is an urgent issue for high-tech companies to consider. From the research
perspective of the existing literature, most of the literature focuses on considering the interaction between
corporate financing and external capital markets, trying to explore ways to ease financing constraints, reduce
cash dependence, and improve the sensitivity of R&D investment — cash flow. However, with the rapid

development of China economy, the diversification of business operations and the expansion of business scale,
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business group organization has become an important form of organization for Chinese enterprises. Research on
the improvement of R&D investment — cash flow sensitivity of high-tech enterprises should consider the
disturbance of business group organizational factors. Hierarchical theory points out that an internal capital
market (ICM) will be formed within the group organization, which uses administrative orders within the group
to replace the external capital market allocation and can be used as a supplement and substitute for the external
capital market to ease corporate financing constraints. Compared with the external capital market, the internal
capital market has the advantages of information symmetry and resource sharing. The introduction of the
business groups environment can effectively improve the sensitivity of R&D investment—cash flow. Based on
this, this article embeds high-tech companies in the group organization environment and explores the sensitivity
of high-tech companies’ R&D investment—cash flow under the joint influence of internal and external capital
markets. From the two perspectives of the size and activity of the internal capital market allocation, the
discussion focuses on the improvement of the sensitivity of R&D investment—cash flow of technology companies
and the mechanism after the introduction of the internal capital market environment. Due to the
interrelationship between corporate investment and financing decision-making behaviors, the use of a single
equation to test a single indicator may ignore the impact of changes in other indicators. In order to avoid
estimation bias, this paper uses the inter—period system equation method to comprehensively analyze the R&D
investment of technology companies—cash flow sensitivity. Using the PSM method to construct the experimental
group and the control group, to investigate the influence of the group’ s organizational attributes on the
sensitivity of high-tech companies” R&D investment—cash flow. The research found in this paper: 1) Group
organizational attributes can reduce the sensitivity level of R&D investment—cash flow of technology companies;
2) The allocation scale effect of the internal capital market quantitatively explains the level of R&D investment
—cash flow sensitivity of technology companies under the group The reasons for the decrease; 3) The effect of
the degree of activity of the internal capital market explains the decrease in the sensitivity level of R&D
investment—cash flow from the frequency. Based on this, technology companies can be guided to form a group-
like enterprise consortium and use group organizational functions to improve R&D investment — cash flow
sensitivity; at the same time, it is necessary to further improve the group’ s operating mechanism and control
model to improve the operation of the internal capital market mechanism. Effectiveness, to encourage the
headquarters to improve the efficiency of capital allocation, and to provide protection for the R&D investment of
technology companies under the group.

Key words: R&D investment—cash flow sensitivity; business groups; internal capital market

(ITiE%hEE HRAE)



