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I QoG x Cashflow ££ 1% 7KV~ I & 3 G AH] F i 76.865 49.296 46.225
X IR S BUM R E L X b ) G ow ke wes 23R AL 0.1.0.05 42 0.01 AT () £ 2 F A

FHRE: e BB 10 (11 S A i S 767 TR AR TR
VELTATI AR . EDPEBIHD DX RS0 1T, ol e — PG LR 22 T e, (R 179

- 57 -



ﬁ%:‘az/{i‘%%ﬁ; 20154 524

PVRAIE . O T RIER I 2 458, A S0y
S i T A RE A RIS T A AR AR R4 T 1]
X HE % B, A [R] 9 2 B0 4 3k i ( Cash-
flow ) #43 BIHE 5% F1 1% K |5 5838 1F
PR FR s ARG 28 LI QoG x Cashflow
TEMRTT A RE AR v 52 1 25 A S 56 &R 1l
R TR A B RO K R
HEG 2 EE L R R . Uik
B BUN BT 1N BT R T, AT T 31k
XA &, A7 72 FAR T 40 H XAl A1)
FH P B 4 3 AR R B 4 143K — i i o B i
N AT S S B W]
B BUN BT R4, 23l R AR T 1 X
Al B A — I 4 I UM Y S T R T
X OV AE i T AL X Al Hp R AR AN
B, B0t (R 2 A3 DARHIE
() e is

1. ﬁﬂTﬁgﬁzlijCiﬁE?i%E/‘ﬁ%@'i@, ko, EFRNATH EAEEN T,

R6 TEEMKERSE

5 ACash ACash ACash
LA E T HEEA  IRHGREA
Cashflow 0.920 " 1.649 ** 1.399 ***
(9.551) (3.384) (7.406)
QoG -0.187" -0.105 0.074
(-0.736) (-1.087) (0.067)
-0.612™" -1.611 -1.456 "
QoG x Cashflow ( -4.707) (-1.859) ( -3.359)
Size 0.262 " 0.343 = 0.208 ***
(10.365) (9.457) (5.907)
Lev 0.029 ** 0.029 " 0.131°*
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WIRE L HE . FEFREA A Z5 R, B
4718 (Cashflow ) 43 S 7E 5% F11 1% 7K -
B A G, 38 I QoG x Cashflow 7E
TS ARE A [0 )3 vp 825 VA i BEAIG, 72
5% JKF- b2 RO (B I E AN S 0 SRS,
W, R 2 BB IKARAS B AT SERIE

2. Ryt — R A SIS RS 5
A, FATRY KA J7 0 o 5E 4518
HEFT RS, 4T M 2007 4E5E )5 B
SVHEN, g 1 RIS W) 55 Boak A% 5
HA—30, A SCR 78 2007 45,2008 4F
AR AR AS [ AR R A TR #2007 —
2011 AEREAE G . SCE RIH 45 R an sk 7
B o

e ACash ACash ACash
= SRR ETAEA KT A
Cashilon 0.926 ** 1.751* 1.044 ***
(8.053) (6.796) (4.481)
00G ~0.089* -0.283 0.350
(-1.736) (-1.084) (1.057)
-0.615* -1.601 -1.396*
QoG x Cashflow ( -4.129) (-1.849) ( -2.769)
Sire 0.309 ** 0.343 = 0.216 ™
(13.199) (12.499) (5.004)
Lev 0.038 ** 0.041* 0.094
(2.845) (2.942) (0.890)
Debt 0.472 0.485 *** 0.483*
(3.983) (3.504) (0.029)
Capex ~0.062 ** -0.071** -0.028
(-6.179) (-6.299) (-1.323)
- ~6.865 " ~7.726* —4.768 "
Gkl (-13.158) (-12.028) (=5.041)
IND control control control
Year control control control
WL 7930 5940 1990
JEEL [ R 0.246 0.359 0.238
F {4 75.036 94.703 18.213

Mok w sk 3K A 0.1.0.05 #20.01 K (1) L2 F

Ek. HHAAGFFERAEEG T,

M T ATLE ), ARG i (Cashflow) 1E 1% 7KF F 23 IEAR SR, 2 I QoG x Cashflow
15 10% /KF- b 52 58 35 GO G, [ AS HE 5 AR il LR B, 28 LI QoG x Cashflow 7EAR T fbEA o
10% K-35 , WAL R T AU REAR AN B350 DL, 7 SEREA R B SRR AR SR IR UE. 1 AR SCHY R 2T
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Government Quality ,Marketerization Degree and

Cash—Cash Flow Sensitivity

CHEN Zhibin, FAN Shengran
(School of Economics & Management, Southeast University, Nanjing 210093, China)

Abstract: In the process of economic growth of China mode, the government acted as an invisibility driving force which has
increasingly attracted attention from all walks of life. The quality of government is decided by the institutional arrangements an-
nounced by governments, meanwhile the behavior of enterprises is a reaction to the governmental institutions. This paper ex-
amines the internal factors of government quality, marketerization degree and cash-cash flow sensitivity by the information of
Chinese public companies during 2009—2011. The empirical results show that with the improvement of government quality,
the enterprises take a tendency of using cash flow to save account and weaken the cash-cash flow sensitivity. Meanwhile such
changes exhibit different characteristics in the different market-based degree area. Specifically, the cash-cash flow sensitivity
of higher market-based enterprises diminishes significantly during the improvement of government quality, whereas it doesn’t
diminish significantly for lower market-based enterprises. This paper provided some experimental evidence to explain the mi-
cro-mechanism of local government refinements to optimize the general economic environment.

Key Words: government quality; marketerization degree; cash-cash flow sensitivity; enterprise financing; institutional envi-

ronment ; financial crisis; cash flow management; corporate finance
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