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组织行为财务管理

产权性质、市场化改革与融资歧视

—— 来自上市公司投资—现金流敏感性的证据*

○ 刘津宇  王正位  朱武祥

摘要  非国有企业是否面临融资歧视？以往的研究多

着眼于国有和非国有上市公司负债率差异，不能克服企业

“自主选择”因素的干扰。本文从投资—现金流敏感性

入手探讨融资歧视的存在性，构建动态跨期联立方程回

归模型，发现国有上市公司投资水平几乎不随现金流波

动，而非国有上市公司显著受其影响，从而证实了融资

歧视的存在性。进一步分析表明 ：股权分置改革有效地

提高了资本市场信贷资源的配置效率，降低了不同所有

制企业资金可得性的差异，为非国有上市公司提供了相对

公平的融资环境。

关键词  产权性质 ；融资歧视 ；投资—现金流敏感

性 ；股权分置改革

* 本文受国家自科基金面上项目“公司负债能力与公司资

本结构”（71472100）资助
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二、实证模型设计
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表1 变量的定义⑤

ᴊ ᴯ ᴡ ᴊ ̤

ᵶ
Ε

Cash ̔ ᵶ Ε / ͔

ЦӺ Ltd ЦӺ/ ͔

ЦӺ Std
ЦӺ/ ͔= М ΉѽӐר˴+

Ц / ͔

ᴆ Stkissue Ι̇ᴆ Ԑ Қ / ͔

ӌ Div ӌx / ͔

͔ұ᷾ Assetsales ͔ұ᷾ / ͔

ұ Capx
Ả⁞ ͔ Ἰӹ +ắ ♦ Ἰӹ +♦ Ἰӹ

/ ͔

Ѹת Acquis Ι̇Ѹת ӽ / ͔

Ι̇ Size Ι̇ ͔ ₮ Ч

ⱪЧ Mb ⱪЧ- ΕЧ+ ͔ ΕЧ / ͔

Қ Nwc
[( ӽ ͔- ᵶ Ε )-( ӽ Ц- Ц)]/
͔

Cashflow
Ӡ Ѩ-ӌ - ұ-Қ ᴊӽ

/ ͔

 Ӓ͞ Dum_SOE
Ι̇ Ӓ͞ᶡᴊ ả ˺ⱪѫᴢ Dum_SOE =1
ả ˺ⱪѫᴢ Dum_SOE =0

2 Ӄ ̽ ᴊ Ȋ ֑ ѯ

2259 ₄Ι̇ ֑ ả Ι̇ 750 ₄ ả Ι̇ 1509
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表4 国有上市公司回归结果

ᴊ

ᴊ

Cashflow Size Market-to-
Book ᴰR2

Capx 0.011 4.109((( 0.166 0.094

(0.63) (3.06) (1.34)

Acqui 0.017 -1.755 -0.262 0.007

(0.76) (-1.00) (-1.62)

Assetsales -0.383((( -22.330((( -0.152 0.0001

(-5.25) (-3.81) (-0.28)

Stkissue -0.039(( 4.823((( 0.634((( 0.017

(-2.23) (3.41) (4.87)

Div 0.007 1.622(( 0.089 0.300

(0.82) (2.29) (1.36)

Deltaltd -0.077((( 5.743(( 0.146 0.016

(-2.73) (2.55) (0.70)

Deltastd -0.299((( 14.130((( 0.065 0.071

(-10.41) (6.12) (0.30)

Deltcash 0.168((( -1.608 0.699((( 0.562

(8.68) (-1.03) (4.87)
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ᵶ +0.230̂ ˾ Ȋ Ὗ

Ι̇ ͔ұ᷾ắ ֻ͔̔ ν ͭ ם

˾ ЦӺ ᴊ֘ ₮Ι̇ Ẓ Ế

̛ Ι̇ Ὗ ⁞

₆ ắ ⱪẹ˺ Ȋ Ӆ Ι̇

ᵶ Υ Ἰӹ Ἰӹ Ѵ ᾇᴆ≈Ӡ

Ι̇ ₆ ὔ ȊͭΙ̇ ӌ ͼ

שּ ӌ₮̓Ι̇ Ẓ ̛

Ὗỡ Ι̇Шᴳ̓ᴳ ̉ ᴆ ὖ ӌȊ

表5 非国有上市公司回归结果

ᴊ

ᴊ

Cashflow Size Market-to-
Book ᴰR2

Capx 0.039( 2.093 0.044 0.127

(1.91) (1.09) (0.35)

Acqui 0.032 2.882 -0.037 0.006

(1.49) (1.41) (-0.27)

Assetsales -0.381((( -28.750(( 0.142 -0.0004

(-3.00) (-2.38) (0.18)

Stkissue -0.041( 5.667((( 0.285(( 0.023

(-1.93) (2.83) (2.15)

Div 0.029 3.124( 0.132 0.194

(1.60) (1.83) (1.17)

Deltaltd -0.062(( 10.850((( -0.002 0.022

(-2.50) (4.59) (-1.38)

Deltastd -0.230((( 13.080((( -0.045 0.075

(-9.80) (5.88) (-0.30)

Deltcash 0.187((( -7.253((( 0.027 0.544

(7.09) (-2.89) (0.16)

2 .  Һ ᵀ ̽Ѕ

ắӠ ̔ Ώͭ ĸ

ұᴆשּ ̽˽ᴮ͔ Ι̇ ἱⱠ ᴆ

ả ˺ⱪѫᴢ ĸ

שּ ȉ ᴉӐ Ӓ Ὗ ᶝ̽Ι̇

ᵶᴆ≈Ȋ ̣ ˴

ᵀ Ӑ̽˴⁞ שּ ᵣ ắ ˴ Һ̔ Ώ ˴

ͭӒּשᴊ ₮שּ Ȋ 21

̄ ӈΉ ̔ả ⱪẹ ך ρӒ ᴊ֑֘

ӹ ȉ ρ ᵶ Ӓּש вѩ ρ

Ӓᴊ ̛ ֘ᵶ Ѕ Һ ˽ѫώ⁞̽

Ἆ Ȋ[48] Һ ̔ả ⱪẹᴆ≈ᴝ˺ ̛Ѱ

̥˴ ᴩ ᵶӇ Ἆ ꜝ ̽

ⱪẹ ᵶ˺ⱪѫᴢ ̍̑ שּ Ὗᴊ Ȋͭ

ⱪẹ שּ ⱪẹ ⁞ΕӸ Ήᴂ ȉ ֣

ם Ӑ̽ [14] Ѕ Ὑ Ặ Ẓ

ȉ ℅ ₮ףּ ל ҡ ν

̽Ѕ ᴳả Ι̇ Ш ȊͭΙ̇ שּ

Һ ̽˺ⱪѫᴢ ѫᴢ ȉם Ӓ

ӵᵶ Ѕ ˴ Ӄᴊ Ӿ̓ ả

Ι̇ ұļ Ľᵶļ Ľ ẚἱ ѳ Ц

˾ả Ι̇ Ⱡ ̴ ℅Ȋ[24] Ẕ Ώ ұ˴

̑ Һ Ӡᴰ˽ᴮ͔ Ι̇

̛ᵶ ⱪẹ ᴚ ᵀѴ Ⱡ Ώⅎ

ͭΙ̇ Ӓ ˾ ұᴆשּ Һ

ᵀ ̽ ⱪẹ ν̽Ѕ

˽ѫȊ
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Ώ₵ Ή Һ ″ ψ̛ Ӂ

ҺȊ ļ̓ Ľắ 2007+2008 ר ↨ὅ Ώ

ỡ ᴊ ᴂ ᴰ˴ ᴊ

Ώ₵ 2003+2012 ר Һ̛ 2003+2007 Ήᴂר

2008+2012 ר ̍̑  ỡ 4 ₮̍̑ 

ҺӍ Ẓ Ȋᴮ ᴈᴩᴊ ₮ ͔

Ήӣ ѫᴢ Ẕ ᴊ₵ת ҡױѳשּרẾЧ

Ή ⁞Ảשּר Ȋךּ ᾉ 6 Ȋ

表6 股权分置改革前后的回归结果

ᴊ

ᴊ Cashflow

1   ר2002-2007 2   ר2008-2012

ả
N=1133

ả
N=1155

ả
N=1780

ả
N=3556

Capx 0.004 0.070(( 0.008 0.029

(0.12) (2.36) (0.38) (1.05)

Acqui 0.062( 0.058(( 0.009 0.032

(1.75) (2.05) (0.32) (1.09)

Assetsales -0.114(( -0.096(( -0.492((( -0.440((

(-2.12) (-1.97) (-3.88) (-2.35)

Stkissue -0.021 -0.030( -0.053( -0.046

(-1.52) (-1.92) (-1.83) (-1.53)

Div 0.015(( 0.034((( 0.003 0.029

(2.21) (4.00) (0.17) (1.09)

Deltaltd -0.114(( -0.092( -0.080((( -0.062((

(-2.09) (-1.75) (-3.07) (-2.13)

Deltastd -0.472((( -0.367((( -0.206((( -0.193(((

(-12.11) (-10.02) (-5.23) (-6.37)

Deltcash 0.199((( 0.254((( 0.150((( 0.168(((

(8.81) (10.85) (5.09) (4.66)

6̔ 1 ᵶ 2 ̍ Һ Ȋļ ĽӠᴰ

ả ˺ⱪѫᴢ ˽Ѵ ĸ ѳ

ҥ̨˽ᴉӐם ӽ ᶝ ả ˺ⱪѫᴢắ

Ӡ Ӑ 0.070 ắ 5% ˺ם

ĸ ắ ̥ᴰ˽ҁ Ȋ

ļ Ľᴰ ả ˺ⱪѫᴢ ₮ ҒҲ Ι̇

Ὑ Ặȉᴂ Ặ ᴈὔ ΉЂ

˽ᴉϴ א ́ ĸĸ ּך₮

Ӡ Ι̇ ᴈὔ ⱪẹ ӵᴉӐ Ὗ Ӓ

˽ ˽ ˴ ĸĸ ᴊ Ήּך₮ ᴊ

ӽ ̛ ĸ Ȋļ Ľ ḥ

̽ ả ˺ⱪѫᴢ ἱȊ

̛̽₮ļ ĽӠᴰ̍ Ι̇ ̛Ⱡ

ᴂѳ Һ Ώ ˴ ˴̑Ι̇

Ӓ ᶡᴊ D u m _ S O E ˾ ̯͑

Cashf lowxDu m _ SOE ₮ Ӡᴰ̍̑ 

Ẓ ̯͑ ρ ̽˽ᴮ ӒΙ̇

Ⱡ ᾉ 7 Ȋ

表7 加入交乘项的回归结果

ᴊ

ᴊ Cashflow

1   ר2002-2007 2   ר2008-2012

Cashflow Cashflow x
Dum_Soe Cashflow Cashflow x

Dum_Soe

Capx 0.067(( -0.107(( 0.030 -0.022

(2.25) (-2.57) (1.32) (-0.58)

Acqui 0.061( 0.142((( 0.031 -0.028

(-1.91) (-3.18) (-1.25) (0.66)

Assetsales -0.110(( -0.243((( -0.441((( -1.054(((

(-2.16) (-3.40) (-2.99) (-4.17)

Stkissue -0.029(( -0.038( -0.044( -0.015

(-2.02) (-1.85) (-1.70) (-0.34)

Div 0.029((( 0.020( 0.027 -0.021

(3.56) (1.76) (1.29) (-0.60)

Deltaltd -0.088( -0.326((( -0.061(( -0.023

(-1.65) (-4.36) (-2.49) (-0.56)

Deltastd -0.364((( -0.325((( -0.195((( -0.005

(-9.66) (-6.15) (-6.94) (-0.11)

Deltcash 0.252((( 0.014 0.173((( -0.026

(11.04) (0.42) (5.67) (-0.49)

ͭ 7 Ẓ ᴚΉ Ӑ ắļ ĽӠ ̯͑

̛ +0.107 ắ 5% ˺ם ̍ Ι̇

ĸ Ⱡ ả ˺ⱪѫᴢ

̓ ả ˺ⱪѫᴢ ₮ ҒҲ Ғ

ӵ ļ Ľᴰ ̯͑ Ϩ ̛ λת˽

ắ˴⁞ ̽˺שּ ֘̽ ả ˺ⱪѫᴢ

Ἵợ ḥ̽ ả ˺ⱪѫᴢắ ⱪẹ˺ ӼԇẶμ

˾ Ώ̥Ӡ Ȋ

̛̽ ˴  Ώ ΏᴚΉ ̍ Ι

̇ ̛ Ⱡ Ȋ ₦ 6 ᵶ 7̑Ẓ ̔

ᵶ ЦӺᴊӽ ₮̯͑ Ẓ ͭ ӊ Ι̇

ả ᵀ ᶝ̽ ̛Ȋļ ĽӠ Ẓ

ҺӍ̛ +0.326 ᵶ +0.325 ắ 1% ˻ם ⑥ĸĸ 

ả Ι̇ ̗ ᴳҒҲ ӵ

ᴚΉ ӹ Ặ ЦӺ שּ Ἰӹ ᵶ

ЦӺ Ғ ם ₮ ⁞Ȋ ˴
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ļ˴ ὠ˻Ľ ∂ ᴝȉך̓

ả ₮ả Ι ļ̇ Ľךּ Ӟ

Ѱ ȉ ҡℓ Ӓּש ἱ ḥ ̽Ѕ

Ȋѳ ͭΙ̇ שּ ѫ

ᴢ Ӓ ″ḥᵶ Ӻ Ӓ ӵ ֫ ả

˺ⱪѫᴢҩМѳ ᵰӵȉ ᾇ ѫᴢ Ӓᵶ

̇ Σԇ ̽˴ꜟ̥Ặ ả Ι̇ắὔ

̔˽ҁắ ₮Σԇ ϵӌȊ ˴ Ӄ

Һ ᴆ̽ ⱪẹ ӵ ̽Ѕ

ắ̍ Ι̥̇ ̛ ả ˺ⱪѫᴢ

ᴈὔ ̽Ὗ Ȋ

五、稳健性检验

ắӠ ̔ Ώᴆ ả ˾ ả ˺ⱪѫᴢ

Ⱡ ᴰ Ѵ ĸ

Ӡ ˽Ѵ ả ˺ⱪѫᴢ ̗ ҒҲ

˽ ᾇẶ ӽὔ Ή₮Ғ ᶝȊ₮̓

˴ ắ Ι̇ ₮ ᴳᵶ ᴳ Ғ

Ҳ ̛ ᴚ Ѵ ˽₮ ₮̓ 

ắ ӊ ὖ Ἆ̓ ҒҲאΙ̇ ₮

ұ ȊẔ ắ ˴ Һ̔ Ώᴕ

Ђ ӽ℅̓ 0 א ᴳ ҒҲ Ч

ψ̛  ҺӍ₮̍ Ι̇ Ẓ

ᾉ 8 Ȋ

表8 负向现金流冲击样本的回归结果
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Ӓȉ ӌ ˽ Ӈ ₇ ả Ι̇

̛ ả Ι̇ ļ Η Ľȉắρ ļ̔Ὗ

≈ Ľ ϧ ̛ѫם ἱȊ
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Ž Allen ұļ̔ả ᴆ≈ ̽Ω ȉ ᵶ

Ἰ ˴̑ᴅϡ ѳӒּשρ ᵶ

ρ ἆᴈ ̽ ᴆ≈ȊĽ [49]

ž ϡᾉ ˷ ȉ Ι̇ Ц 85% ̽Ὗ

ὖ ảΙȊ

ſ ̓̔ả˺ⱪѫᴢἎ ˽ắ Ẓ Ώױ ̽

Gatchev ỡ̔ Ẓ Repurchase ˴ᴊ Ẕ

ᴂ ᴊ֘ ᴊ ᴊ̛ 8̑Ȋ[21]

ƀ Ѵρ ₱ ״ Gatchev ף Ȋ[21]

Ɓ ắ Ẓ ̔ Ώᴈᴩᴊ ₮ ͔ Ήӣ

ѫᴢ Ẕ Ẕ 1̔ ᴊ ⁞̛̤ѳ ₮

˾ ͔ ЧȊ

Ƃ Ẓ ̽ ˴ Ȋ ҒҲ̛ א Cash-
flow<0̂Cashflow 9 Dum_SOE<0 ȉ ЦἸӹ

̂ả Ι̇Ἰӹ שּ Ȋ
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Ownership, Marketization Reform and Financing Dis-
crimination: Evidence from the Investment-Cash Flow 
Sensitivity of Chinese Listed Firms
 Liu Jinyu1, Wang Zhengwei2, Zhu Wuxiang3 
1. Department of Finance, School of Economics and Management, 
Tsinghua University; 2. PBC School of Finance, Tsinghua Univer-
sity; 3. Department of Finance, School of Economics and Manage-
ment, Tsinghua University
Abstract This paper provides an insight into the existence of 

financing discrimination in reference to enterprises with differ-

ent ownership. A growing body of literature has indicated that in 

transition economies, credit unfairly tilts towards state-owned en-

terprises, which poses potential encumbrance to capital allocation 

and prosperity of economy. Despite widespread discussion, extant 

literature primarily examines the ownership discrimination by fo-

cusing on the difference of debt ratios and structures between state-

owned and non-state-owned enterprises. This proxy confuses the 

concept of “status quo” and “discrimination” and does not rule out 

the possibility that enterprises may strategically select their capital 

structure without the impact of ownership. By employing the dy-

namic multi-equation model of investment-cash flow sensitivity, we 

consider the interdependent and inter-temporal nature of corporate 

financing decisions. Compared with the static debt ratios, the cash 

flow sensitivity serves as good “touchstone” for the real external 

financing environment for the two types of enterprise. Our em-

pirical results of Chinese capital market suggest that state-owned 

enterprises have no significant investment-cash f low sensitivity 

and can maintain stable investment levels when they are confronted 

with cash flow shocks. They tend to have more privileged access to 

the external financing channels which are dominated by the state-

owned banks. In contrast, non-state-owned enterprises are inferior 

in seeking external financing and cannot fully offset the cash flow 

fluctuations, thus exhibiting significant cash flow sensitivity. The-

ses conspicuously different results convincingly indicate the exis-

tence of ownership discrimination in Chinese market. Furthermore, 

we find evidence of the role played by China's split-share structure 

reform in eliminating ownership discrimination by improving mar-

ket efficiency and providing a relatively fair financing environment 

for non-state-owned enterprises. Compared with the pre-reform 

period, no investment-cash flow sensitivity exists for the non-state-

owned enterprises after the reform and the significant difference 

in the cash flow sensitivity between the two types of enterprises is 

eliminated. These findings provide useful implications for the deep-

ening of China’s marketization reforms and for the construction of a 

well-functioning financial system.

Key Words Ownership; Financing Discrimination; Investment 

Cash Flow Sensitivity; Split-share Structure Reform
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