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Ui, B HGR B B XS AL 3 R I 1168 J7 o iy 3 B A 6 2 B (0. 14% x 115) , AT
AR Al ARG o AR R T Al B A R 1 52 R 2 SR A T 4 R AR —
B, % 08 3 s ) AR BN S AR SCS6 A ) T LA AR VER A B PN A R TR A, S F R PR A

*3 BRERMBERZECWAEHENEADRARE
e (1) (2) (3) (4) (5) (6) (7) (8)
2 H
cashl cashl zcashl zcashl cash2 zcash2 cash3 zcash3
-0.017""| -=0.009" | -0.113™" | -0.044" -0.022""| -0.040" -0.059"" | -0.056""
treat X post
(-5.536) | (=3.157) | (-4.146) | ( =1.766) | ( =4.090) | ( =1.708) | ( =5.337) | ( —2.147)
.. 0.155™ 0.195" 0.025" -0.123 0.345™ 0.236 -0.431 -1.555""
giell
(183.681) (2.806) (3.333) (-0.202) (2.543) (0.417) (-1.347) | ( -2.587)

O  FEEARFE K Pearson Al Spearman 3¢ R E 4 X E YK T 0.6, VIF ¥{E 0 1. 37, W1 8 /NF 10, 2 W78 5 8] I AN A7AE ™ 5

W2 B PRI, ZIRT R, BRI R A R
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gR3
- (1) (2) (3) (4) (5) (6) (7) (8)
cashl cashl zcashl zcashl cash2 zcash2 cash3 zcash3
1l AE i o = = = = = = =
IN T =
BASRE £ £ R R £ £ R
[i] 22 250N
within R’ 0. 003 0.230 0. 002 0.212 0. 155 0. 143 0. 155 0.126
N 21533 21533 21533 21533 21533 21533 21533 21533

e owee s w3 0HE 1% 5% F110% 7K 035 455 R SR @R DA B (9 « 6 ( Cluster BEZENH) . F A,

ARG AL BHE 2N R 278 FOB B 6 45 A A 55 U A5 1 R Al L i 5 B AR LA i O R SE PR Bl
SR B B bR R AT BB T U R D RS B R AR O AR i SR AR (H B 1Y U B
RRAE DR SE T A8 X8 A b B 4 455 A 14 25 58 v i 2 [ I 2 i A B R R PN MERE Y R, O IR 5T
B 1R B0 RS T ol B R B0 10 B2 W), AR BT (1) R L A ol B A . AP R JR T, B
T 5% 45 1 DA Aol B 4 B B0 <6 558 0 %) 2 A S0, A 92 B A Ml e 8 O A O P DA 9 B A i R
b, S 5ETF AR H BT o W4T T ke (R 58 (BT TN ,2020)  URR TR, — 05 T, 5 E
X T B G A B B SR 5 o5 — 5 T, 75 S B i T EORIRIRIE , RV E TG s AR BB R 4R
G 7 A ) B M 2 B sl AR A B . RIS ANTE .

cashform,, = B, + Btreat, x post, + 2 controls, , + zﬁrm[ + Zyear, +e,, (2)

b cashform DA B4R B0 (Y A5, O HE 5L T3 4 BUGRIE 4 28 HE RS
BB Il g AR B B AR RS Bl 4 s AL R (1) o iR 4 A TFEE R AT, R R
F N, BUNGR 3 B4 35 O IE AR B A TOR EOF AN 2, X 3R T B IRAR B R Al A B Y
SO AR B O < A R I Aol B T B A A b AR R I, B BB A £ T BE A R Al
B 7 3 Aol B G R B0, (A H B 1RO B BOR B R FE Y BN 5 A T R IR BB R
Je Xt TG E BB PR Y 58 35, T T Aol A= 2208 1 8l AR i BB IR R I AR

x4 1 B & RS E
. (1 (2) (3) (4) (5) (6)
Ak A
EHHEE | BMGRERE | 2EHE e | SR AR e A EME RS HRRERE
-0.0570"" 0.040" -0.012 -0.037 -0.007 -0.007
treat X post
(-2.167) (1.868) ( -=0.570) (-1.513) ( =0.299) (-1.259)
. -0.353 -3.5417" 2.9867" -0.411 2.6407 -1.144™
i K
( -0.562) ( -6.749) (5.315) ( -0.670) (5.011) (-2.131)

O &R R DERE RS LIRS FEM YT HER R (HEE) , B2 h S ARAT A F0M H A5 5% 4 50
(S EID7 A N S I (B R 1= 7 N 2 Rl 1 7 (Tl = T SR AN IS A o = TR T 8
BIE B B B B IS b A A A B G i X o B < L e vl WA A B BB G B B R A L 4R
55 5 Wi 3 i B <™ < W Tl 8 A ) g B ALk T RE R GRS B R R Al K S T A T Y R A v A A N ) A B
&7 AP 5P AR AR A SL, JSAS B G IR B I SR S AT B I R 3 X b B AR IR T S W 3 T BE AT E H At
B4 VAL 0 I B 3T P B (AR RS P PR R B BOR 2 MR ol H bR 45 BUAE ik, UAN , BEMGR I BE 45 S W g 4% B 2
AR BN, 2% ) B R A AR X i ol A 5 9% A 5 A R PR AV T 4 2R R X T A BEORE AR A

88



% % ;i ;%2022 FE128

gk 4
_— (1) (2) (3) (4) (5) (6)
Mg | BUCREINE | KGR e REPWIE | L3R IE | ERRER e
s ] AR B /N
within R? 0.142 0.018 0.116 0.010 0. 007 0.037
N 21533 21533 21533 21533 21533 21533

(=) AT HE S 2230 RS f A

L AT S 5

R R — 2 56 ISR S I A P4 A L R R AT REAE A B IR A5 48 SR AR AR A (2021) B9 £
5, VL BA IR BB S AT — 4F 2017 4F D9 FE i 7E ALY (1) M A REAR WY 18] B —4F treat 55 year
A 22 e T, FAARERIUNTE

t=2020,:+#2017

2 B.treat, X year, + 2 controls, , + Zfirmi + Z year, + &, (3)

1=2013

Horb g, B SO0 BB HA R (1) o B2 Z2 My 8 4008 B BORAG T R 8B, K H X
90% B ELAF DX 1], PRI, B 1K B BB St AT A AL B, BN T (B AN S i Aol 5 4 A 2
Aol P A7 7 AR 5 B 1RO BB S 4 4 LA S 22 i AF 47 ) [0 00 R 40 8 3 [ T Aol B
A, BB BOR B9 S, BORACR ST 3 PR 2 B MR D

0.04}

cashhold,, = B, +

150F

0.03F

B 0.02F

% ool \ i

-0.009

BORAT— 120174 100k

)

FEEHYEE

70.I005 (I) ) I
RHCAIHi

-0.04F ope

-0.010

1 1 1 1 1 1 1
2013 2014 2015 2016 2018 2019 2020 (4Ef5)
SR A5,

2 FITERBRBERZEAIGE

2. LRI 5

AT B IR BB I B3 A A5 A ) A A 9 A T UL 3t e R e T RE X B HIRGR BB
JEAE R | 2 R ARG 6 HE R s AR A T, DUER 4 5 (2) FIAE D R v ARG B IRGR BE g s
Jit 18 A 473, B ATL 35 OR300 1 Al i A A PR, DA AT TR 2 50 B . R B T

cov (treat;, x year,, ¢, | 2 controls, ,)

B =B +0 (4)

var(treat; x year, | 2 controls, )
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Horp, controls S vl LI A4 BT A P AR B 25 0 R O, AT B0 G O Ak 3. 8 ok Bl AL AR il AR 500
YRS ADL B G R B e s g B AL ot Akt R B0 M 30 R A A AN B 2 A O TR AT DL R BB AL 4 A
A THE AR T AE O BT 3 KT A0 T B AR o A 2 3R ) R EAG 11 R 2L - 0.009, HI UL e 4t 0 2 0, 1
B A LI ) JH Al Bt ML PR 38 S 5 Wi A SC IR BEAR 258

3. Fadfdvh A 56

(1) B A i 50 R AR R0 B 4, BB 5 )2 1, 2% Faulkender(2002) 4% 2% 4 il
TR (2018) , 43l gk BT AR B A W RS B A AT AR HE AL 2 Al A R AT L R R
PERY S 38 S AE B - AT P S bR 25 AR [ L3R 3 5 (1) ~ (8) 8 ] s A% 0 i B A0 a5 J22 IHT B
SRR A |, LB 920 52 PR it ]33, 2018 4F trear 79 172, FEAVAEGY B 1, (2) 22 46 3 45 1 it Ui
AR AR B (B S PR B 5D SRR HE 0 B B R 5 R et 4 B2 T BSOS R R B 2
HEATAR I 5 = AR B[] x A7l < BF ) x 4503 4 v I 00K 75 T 80y R A 7 G 56 5 DU 2 R R ATl 3R
25 B sf ) 7 ) 2 D ORUE SRS S 5 2 R I AH G AE T AE S e [ R HEAT R L (3) 5 R B LI AT
REA7 A8 B 18] 3 50 AH S 1), e — | oAy 28 i 1] U w306 iy DR SR (o) 30, %o At R 72 b 359 0 U — M0 Ak B 5 G
T T T O TS A A BSOSt i S RO 34, AT P DID A3, (4) FREARRIE, H Ak, % R
1A 4 M A7 AE i 457 BRAT A, R FH P T AR A 5 LR, 55T 2018 4F 6 SEAT Y B IR B BOR P RE TR
N BCSRE H R SE it 5% 0, DL 2019 AFEAE S BOR B A5OF I BR 2018 AFAEAS BRI, %5 1 3] < 8 Bl Bl
55 4 T HOIT B AGAE BB B2 0, BE L 2016—2020 4E 2016—2019 4F N BEA W 18] 4347 ; B ) , % 1&
) [v] 399 5 9 7 s AT 10 [ OO0 T 15 4 B0 B A O 4l Jir 45 B 180 5K 1 38 %) (WU B (2018 )54
) TR & 2 RN [ CO6 T 5w AF 5 OT & 9% B BE W 3t Bk B 4 0% 38 ) (I BE (2018 199
5 T, o3 ) B A K HEBR S B AR A REAR BEAT M . (5) REAS HE B S . — 5 L 45 A PSM
H1DID 1773, SR 1+ 3 3 208 DG e A e o] SO0 000 A5 e 119 35 95 O 25 5 % fige 1) 28 15 3 R A28 1) o UL 0 2%
BOSZ M 5 55 — 7 T, F X AE 58 PSM 77 16 FE A 458 2% 89 [n] 81, 25 & I S £ UC it ( Entropy Balancing) 5
DID J7 ik EAT Ak T o R B A e P A 0 5 SR M 260, < B R B B AR A ol B 4 15 A5 7 I A% 0 25 08 5
P L e

i, HRMERR

(—) 5 PR 5

L. BE YRR 2 T B S B e A

AR B HRBL KA T 5% AR R B 6% KRR ) B T 55 R T EAT A 2L A B, O SRk
5 AR R . TR, A B AR AN B 2 SRR T, BRI B R AL AR TR |l Y 2 ™
9 i B A AT R A, S R 5 S (B AR I B 2 RO DT BE B X T Aol B R B Y ik
5 TR B UG BE ) AT 3 5 4 RE V2 T, 27 Bt BE 60 e B8 BE O A T 3 5 4 B 0 B B9 Al B
SRR I Dy 2 R R IROR B BOR A BEAIGR I Ul T RE R IR Al S BB U

@ & S AH B SEBRBE 7 (VATBurden ) 38 {4 B0 (9 BL 4 3 32 U BR DA B LI A
@ ZRTRE, ARG AR EAER,
® A WW R B0 BE B 24 SO BEAR BE P (500 A A1 M T A A R B AR (2017 ) fe AR R A B O AN P LN fiE
Ty P (B A ol B SRR R RE 3, 4 AR B TR A B AL sl Aol 2 AR R DA ATl R M WA =2 BT BT A 40 4 e T
T2 4 AR 1 IF 15 AR B vh (L B AT A4
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2. “AE SR R WY S B
AR D30 B SR g 8 A ol J2 1T 28 0 85 A W P A 0 LA 6 , 48 HE R 4 (2017)
A ATE | 4 B SEE S B0 5 1R 20 A Ry B3 S A R 5 PR 2 T 1 Al TR A R Sk 5 b B BT R LD AT,
BOWSCHEAE 3 B2 A | PRI A 0 7 P A ey | PR gl A M Ay BRI e M R 0 Aol B R e
B X R WITE B AR BLBOR IR S R ST Al 2 e T (BB b vk L R B W R ER
S0 TAY , 8 Aol T PR Sh AL R B A

X SRR
A B T T IR AR A 5
1 HCBE SO A Fl 5% 29 R B Tl 17 %% I e 7 i 3% 38 4+ B
BN (1) (2) (3) (4) (5) (6) (7) (8)
[ ik [ ik =] ik [ ik
~0.007° | -0.007 | -0.016""| 0.001 -0.004 | -0.010™ | -0.000 | —0.018""
et pox (=1.936) | ( —1.540) | ( =3.883) | (0.394) | ( -1.125) | ( -2.342) | ( =0.006) | ( —3.811)
e ~0.047 | 0.469" | 0.354" 0. 065 0.198 0.193" -0.045 | 0.377"
(-0.396) | (4.071) | (3.327) | (0.590) | (2.037) | (1.832) | ( -0.426) | (2.884)
1) A8 = = = = = = = =
within R> | 0.192 0.235 0.254 0. 191 0.219 0. 244 0. 200 0.252
N 8189 3488 13192 8341 9881 11652 10617 10916
Test diff(P) ~0.001(0.312) ~0.017 "*(0.000) ~0.006 (0. 022) 0.018 “**(0.002)
B % [R5 % 52800 K 36
BOSAES J) FRIE AR 2 WA Wi EE M
BUNY (1) (2) (3) (4) (5) (6) (7) (8)
Ci 59 [ 1% =] ik 5] ik
~0.010™ | -0.004 | -0.012"| -0.002 | —0.010™"| =-0.003 | —0.006° | -0.004
freatxpox (-2.486) | (-1.056) | ( =2.984) | ( =0.579) | ( =2.637) | ( =0.712) | ( —1.784) | ( -0.875)
s 0.192 0.187" | 0.315™ -0.111 | 0.275" -0.074 | 0.171° 0. 131
(1.558) | (2.227) | (3.745) | ( -0.988) | (3.076) | (-0.677) | (1.774) | (1.013)
i o) A2 i = = = = = = = =
El/jf = = = & & = = =
within R | 0.223 0.234 0.231 0.244 0.228 0.245 0.252 0.213
N 9258 12275 12818 8715 13074 8459 13074 8447

Test diff( P)

~0.007 **(0.002)

-0.010""(0.000)

-0.008" (0.060)

-0.003(0.206)

@ FREEBL O S 4 0 TR 5K AR AR (2009 ) 19 7 5, B Ml T A b DX B WCAE 45 00 BE O i IRAR BE i L B0 2 IR R I E
A S A (2017 ) {9 7 ¥, 3 e T (i) 5000 A8 T80 655 a5k i ol 9T Ak A oMl A 00 Sl R R T AR D i ol TR I 69 B 5T A A I
gt PR T Sl A PR AR M, 1 3R T S R A e M AR R Ko A
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3. B IR BB A Ml A A B <5 ) 5 R
ST Al B R A A i S5 R 23 A AR (ULIRT 3 ZE ) O AR T B KR B BOROUS All B G R A
3 A1 FE TR AE A B2 Rz 5 KT U 2 e — e X4 (L I U A B BR . BT Ok

Quant,(cashhold, , | treat, x post, et al. ) = inf{cashhold,,:F, (cashhold, | treat, x post, et al.) = 0} =
B,(0) + B, (8)ireat, x post, + 2 controls, , + Efirmi + 2 year, + &, , (5)

X (5) Al B R A 0 26 1 0 0 0 il B2 i R M08 60 19 R B, BE A 0 (00 % 0 1 S A i
AR5 F R 2R A AT BRB 5 0 R B R A i 2R O3 A B8 20 L BOKF U D [0, 1] 5 At R
A1),

3 A A B HC AR B BRI R 1% ~99% 43 i B b 52 e I 0 o R Rl O o 1 B
GGk PR KB BEBOR 152 0 228, BT B0 00 N A D A T RO A X, 3 AT B RR B
B B0 5 ) 2 O R S 3 R R A S S — B, {HLR e R G 307 4 8 gl 2 R
U B AR AR AL BAOR UL, A T B A7 B8 < P 27 B Al B IR B O X T B 4 R A
e Y Al A B B 4 455 AT AR A Al 2 e BE A T R Y A R R I 4 A W A Ml B RE D AR |
DRI 7RAH K- B, B IR B SR 10 B R 1 RE A8 7 o 2 R B R 0 T MR B e A s T
I R A W e B Al A 7 2 s o8 3 XU R HH BE ) B0, P HIRIR BB A9 15 5 00 RE B8 5T
3 i HL T 37 R B U o T AR AR B A

g b s H2 A5 LA IE , RIEE 1RAR BEBCR O i  Rp B3R BRSO #0155 RO B R
RO T Aiolb ARy B B S ST 22 S A DA B35, AR S RO T Aol A BEAY T 3 ) 22 S A A
ARG, BT IR R A5 5 RO 8 3 [ A A 68 8 4 0 ) Aol 52 B

5L it w8 [ EEXE
=l - -
AL _
e 45 =0.02|
i i
2 o
£ —0.04}
1 —[
0 1 1 _006 ml 1 1 1 1 1
0 0.2 0.4 0.6 0.8 1.0 0 0.2 0.4 0.6 0.8 1.0
A A LB A FORIR BB 50 LA 5 )

B3 HEeRHHLLG 9 AR E KRB B R & R I3 m
GO I AR 22

(=) BURRCR K 5

F T R T A Y B (A B SR R A 7 O B RS % Al i) PR O RV A 3 (E B B IR
FORE B I AFAE T e [ BT R AAR MY SR %A b, Sk — 20V SRR B ¢ 204 RS HE TR AS
56 15 S5 Al & T B B 4 3 (BT 1 R 32 3 4 i A S g R A Al R 3 Sl 1A 38 (growss )
A (mature) FIIEIR B (fall) R 57 B8 HGE B BUR XA B A v il B Br O\ B B2 ), 2 6 58
(1) ~(3)FN R o, B AR B BRI Al 15 LAY BE IR0 7, 35 B AR 1 R I 30 | i 2 30
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LRI Y B35 5 (4) SIS SRR AR L T 2B 0 All, B 1R BEECR X R ) Al
JSCASY Al I 4 A RS R SR R TR H3 . AR, B T R R B BOR B T R B b X
TR HCE R HLH R B BCE B PR X TR 2 RO 8 B BRSO SR AR A B AR RS A A
HEAEM . M E A B 55 8RR B A B S5 AT 0 0B, 32 6 5 (5) ~ (6) FI4 R IR,
HA T EAE T A A 11 R E - 0. 009 W3R 3 265 (2) 51 ], B HRIB BE B R 24 2 25 AR 1 A B A5 A5 2 A
Pl (rankA) 55 oAl 4 BEAF T A5 S Aol Cother) BB & F5 47 HLANBLAE 25 20 A G i 12 )& 1
KOG (7) BV R R AL T H AL N BEAE TS5 Al , B HRIR BEBOR XN BLE A% A il
B FEA MR R W T RS He . RIRESIE EE 1 B KR BB X T A B AR A5 90 i Y 4
bR B A B < AF SO S R BE R X T R T AR R R AL AR B MR R ER B R AL 2 5 IR R
B HA R BOR X

- (D) (2) (3) (4) (5) (6) (7
) grow mature Sfall EREAR rankA other AR
-0.010™" | -0.020™ | -0.018" -0.018" | -0.016™"
treat X post(tp)
(=2.665) | ( -4.170) | ( =2.312) (-5.597) | ( -4.104)
1p X grow -0.014™" -0.017™
(tp x rankA) ( —4.453) (-5.552)
ip X mature -0.030"" -0.015""
(tp X other) (-9.359) (-4.098)
Jall 0. 004
Ip X fa
b (0.881)
. 0.175" 0. 680" 0.935™ 0.487™ 0.490 ™" 0.497" 0.503 ™"
K
(1.753) (5.118) (5.405) (6.455) (6.441) (6.042) (6.732)
P A ik N /AR
= = = ) ) = S
N = e e = = e =
I 2 2L
within R® 0. 066 0.110 0. 146 0.077 0.072 0. 061 0. 069
N 9059 8021 4453 21533 19919 17194 21533

(=) 237 Rt

RS BRI BB ol 4 B 3 5 R 75 47 00000 2 6l % RS 2 77 2 % AR S0 M
IO 2R A 2 DR 0 A T AR B R s T Al S 0 22 U SR,
W

@®©  WBE2018)70 5 3O 3B 3 WA B AEBUR A BEY SR T A BLAE FH S R A Rk B K, (RALREIRIR A 28di . %
BLS5 SURIT 2014 4F 7 A A CNBAE A B ek (IXAT) ) L i I R AR A BT A A B A A BAS O0 B AE SE T AR S 950 1 A B .C.D
PUAS G52, 2018 4K T 1 oK & AR (AN B A A BRI IR IR AT ) BTSN R AS AT A B Al 57 M 25 B 55 B R AUKTHAE JBE A LB
NA B Ak 2% AT 8000 BRI B2 5 S0 R A8 BEAE S 5 B AR AT Ml [ 52 ) 45 0, Ay G 6 Ak 3H 2 A M AN ] 4 BE A 4 90
TE N S B E RS K B T S A 5 A A B AE A G0 5 s A AT S P B S A R AR R
4339, g BiME I HAL S H A BE AR 1614, W4 3531 5953, i L 27. 65% 38 ik A 1 40 45 ) 41 000 A 11 2R 4 L 4 I i SRy BBUSR 1Y
SRR
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roa, /volroa,, = 7y, + vy treat, X post, X cashhold,, + y,cashhold,, + y,treat, X post, +
2 controls, , + Zfirmi + 2 year, + &, ,

Hort roa Fl volroa 53 3 B W1 228 S B 22 B ML B0 3, Wy, o B 06 B 88, 3m B IR B
BUOR SR, A Ml A5 K - 98 0 e fige e 7 7 A O 2 I, AR TR X (1) o 25 B 20 [ BE A e AR
T Aol B4 U A R AR Al B A R (1 E B/ 0 TR0 BEAT o AR Al A R ANk T B
AN P HE (1) ~ (3) B B 4G BE BT A b 45 B9 B 0 T Al S 39 1 A B4 O 1) ke E A
58 (4) ~ (6) 3 R e H B HEAR Bl B3R sl 45 20 0 8 X F s ol 2878 b i 0 sl 1 %, HL Bk 5%

(6)

W 25 Xof T T A 4 v 114 il 582 ) S Oy S 2k 3R LRI ke JR A R T W 49 (B B AR I B AR X T

WABNAA AR E LB ST RIRESHHAREEE L,

%7 EFERER
(1) (2) (3) (4) (5) (6)
/E% y 2 > Y Y > v Y
roa HARE R | HARER volroa HAFE R | HAFER
0.019™ 0.032" 0. 005 -0.043 ™" -0.051"" -0.0427
treat X post X cashl
(1.999) (2.285) (0.348) (-4.107) (-3.882) (-2.555)
-0.006 " -0.008 " -0.003 0.009 ™" 0.0117 0.008
treat X post
(-2.478) (-2.432) | (-0.831) (3.748) (3.525) (2.038)
" 0.040 " 0.045"" 0.022" -0.053™" -0.038"" -0.053"
cas
(6.088) (4.343) (2.651) (-7.817) (-3.867) (-5.445)
-0.371" -0.499 -0.3777" -0.058 -0.020 -0.099
R
(-10.802) | (-8.879) | (-7.168) (-1.390) (-0.312) (-1.631)
125 W A% e/ 8 ]/ A BE
, Je 2 P =z 2 i
I 7 R4
within R? 0.214 0. 249 0.181 0.052 0. 054 0. 056
N 21533 10683 10850 14669 7217 7452
Test diff(P) 0.0278 7" (0. 002) -0.009(0.224)

N BIEEEW

A K 2018 A A Y BA 4K 1R BB A Sy o3 1 (8 BB W R 8y A AR by, B 2013—2020
AR ARl BT A BB G OB 22 40 A R 9T B AR BLBOR X L B R s, R R
L, B HCIR Bl B AT AU A T RS IR B A B M 5 R AR T Al B A R B A R R AT
BUE T AZBOR X F Al % SR L ARk X SR TE — RPN I S5 R IH ST o FE R 25 5 )2, B
AR B B OR e L < R VR AN 5 AT S O, Al [ AR B ST )2 T RN T 3 FUM 2 v R A T B

@ roa M FNIE/ BT svolroa N HEIT = AFE N AL 284S I B AR AEREAR B
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SR, BT R A S e B O W TR BORSOCR 2 W, B AR B BURSGE T A R 4
F A @ AR IAT y, BB IO S Al g e s B, AR R Z i, M
B BLBOR T A B4 H5 A % B B R TE T 28 SO AR T L SR S, HLR AR % A
M 5 B K

BEXE LRI 4598, A SO A B HRR BLEOR 1 BLA S 2L A DL F SRR R

S —  FRELHE R AL R HCAR B R IO . BE Y B R HGR B EOR A A T (E B AR Bt
HhME B 5 R 1% 38 G (5 B IR A BE AR TR AR Al B B R T A T R R T 428 S A B ]
WA B3R B 26 0 B A /N s o B S A DA RCIR B B A B S ) AT SR A A . L R &R
B R R BT L ARG B T A B B TR IR B L B R T e A M S 7S B R R e R R Y
M2

B ARG B BUSCE B A B O Ak . B HCGR B BSR4 T HE T SR 6 B ISAE A R Sk
b A B H0 T AR SR AR B SOR A TR B T K T A S i B A T TE ) A I 2 5 B SO PR
S A T S TR 2 1 R R B (BB R R T e AL T S BRI o R TR s A
TET Rl J2 T i A IR B O R AV S N BEAR R B X TR R A R R 5 i (E B R KR BB
F BTN B M PE BCEBUBCE R B A B BOR R R .

B B R, SR B e RR R, RSB RES i kETwRT, —
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VAT Neutrality and Corporate Cash Holdings

XIE Yanxiang, QIN Jiaqi, JIN Zhen, GENG Mingyang ( Nankai University, 300071)
Abstract; This paper regards the reform of uncredited VAT refund in 2018 as an exogenous shock to enhance
the neutrality of VAT, and uses the difference-in-differences method to analyze the impact of uncredited VAT
refund reform on corporate cash holdings based on the data of non-financial listed companies from 2013 to
2020. The findings are as follows. The reform of uncredited VAT refund has alleviated the non-tax-neutral
impact of non-refundable tax credits and reduced the level of corporate cash holdings. The analysis of funding
sources also verifies that the policy can improve enterprises’ financial conditions, a conclusion that is still valid
after a series of tests. In terms of cross-sectional differences, the reform of uncredited VAT refund has both
“resource effect” and “signal effect” ; companies have reduced the level of cash holdings in the dimensions of
tax endowment and market expectations, and the impact is more significant on companies with extreme cash
holdings. In terms of policy effects, the reform of uncredited VAT refund has improved enterprises’ high cash
holding behavior in the production and operation cycle, and the impact is more significant on enterprises with
higher tax credit rating. In terms of economic consequences, the adjustment of corporate cash holdings under
the uncredited VAT refund policy has significantly improved business performance and reduced performance
fluctuations, and the impact is greater on enterprises with high capital density.
Keywords: VAT, Tax Neutrality, Corporate Cash Holdings, Policy of Uncredited VAT Refund
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