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12.3600, b1 2 6l 805w (Lnn) F8 PR {E R 251.7000, TH A0 235.0000 ; 1Mk 55 4 1 o7 A48 2 | 8y 44
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BRATAE N b A B EGR (Lnn) 38 bR BAT 8 SPRRIR PR AN | 25 A8 1 07 2280/ UL IR AR S A 4 R 45 5T
2 B S (L SE MR /DN e R T B 42 o AR i AR R e T R A S
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s N mean sd min ps0 max
Cvar 3218 0.1430 0.3030 0.0008 0.0289 1.8330
Pr 3218 11.9600 5.7760 0.8170 12.3600 20.0800
Lnn 3218 251.7000 136.9000 38.0000 235.0000 505.0000
Pem 3218 0.0792 0.0997 -0.4910 0.0876 0.3880
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TE ¢ AR P B RO P RO B 285 1 K I AN Wilcoxon BEFIAG G | 25258 2 D7 S%R0KF T W3
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x4 ERHEEEMMARR O LR
R b (D (2) (3) 4)
Cvar Cvar Cvar Cvar
Pr —0.0124%3%:
(0.0020)
Lnn —-0.00027%:
(0.0001)
Pem -0.0039
(0.0494)
Rpem -0.0013
(0.0016)
Size —0.3390%#* —0.34207%* —0.3420%#* —0.34207%**
(0.0088) (0.0088) (0.0088) (0.0088)
Lev —0.3700%#* —-0.35007%* -0.3500%%%* —-0.35007%%*%*
(0.0681) (0.0685) (0.0686) (0.0686)
Zeash —0.2160%#* —0.2210%s#* —0.221 0% —0.22007%*
(0.0754) (0.0759) (0.0760) (0.0760)
Cf 0.0834 0.0808 0.0787 0.0771
(0.1010) (0.1020) (0.1020) (0.1020)
TobinQ 0.0142%% 0.0146%* 0.0144%# 0.0142%:*
(0.0048) (0.0048) (0.0048) (0.0048)
Invest 0.0044 0.0046 0.0044 0.0043
(0.0038) (0.0038) (0.0038) (0.0038)
Ldebt —0.1730%#* —0.1870%** —0.1860%** —0.1860%**
(0.0509) (0.0513) (0.0513) (0.0513)
Vel 0.0012%#* 0.001 1% 0.0011%#* 0.001 1%
(0.0003) (0.0003) (0.0003) (0.0003)
Sub —0.6960%** —0.7010%* —0.69807#* —0.69807#*
(0.0620) (0.0625) (0.0626) (0.0625)
Div -0.0051 -0.0045 -0.0044 -0.0049
(0.0131) (0.0132) (0.0132) (0.0132)
Constant 0.4340%%* 0.3240%* 0.2770%%* 0.2700%33*
(0.0472) (0.0470) (0.0408) (0.0415)
R-squared 0.1100 0.0970 0.0960 0.0960
Observations 3218.0000 3218.0000 3218.0000 3218.0000

T FRAERTEAE 5 B R +0p<0.01, #4p<0.05 , *p<0.10.
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e b A7 B A, I I AU 52 3 BT 7EA Tl B AR BE R B M B/ ) A 25 SR IE T ATk g
b 57 A M A7 AE B < SR B 3P 800 A K A b 7 s SR 445 JELRE 22 IR T IR B G A A Ml 3 4 T XL
W, SCREER 3b,

x5 TEERATHNKIER
, T e 36 5 H 4 T ol 32 0 (4
fifl T A%
(5)Cvar (6)Cvar (7)Cvar (8)Cvar (9)Cvar
c_Pr —0.0125%:*
(0.0020)
c_Pem -0.0102
(0.0491)
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(0.1010) (0.1820) (0.1590) (0.1550) (0.1820)
TobinQ 0.014 1 %3 0.0000 0.0259%#:* 0.0273 %3 0.0001
(0.0048) (0.0024) (0.0086) (0.0083) (0.0024)
Invest 0.0044 0.0115 0.0107 0.0000 0.0000
(0.0038) (0.0070) (0.0071) (0.0017) (0.0017)
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(0.0510) (0.0894) (0.0883) (0.0863) (0.0893)
Vel 0.001 2% 0.0001 0.0021 ##3* 0.0025°%3 0.0001
(0.0003) (0.000132) (0.0007) (0.0007) (0.0001)
Sub —0.6960 0.6870%* —0.8690%:** —0.8450%:** 0.69007% 3
(0.0621) (0.1070) (0.0978) (0.0952) (0.1070)
Div -0.0052 -0.0001 0.0068 0.0054 0.0002
(0.0131) (0.0061) (0.0242) (0.0235) (0.0060)
Constant 0.2860°%** —0.4100%** 0.4270%* 0.6960% —-0.3970%#*
(0.0403) (0.0838) (0.0839) (0.0774) (0.0834)
R-squared 0.1100 0.1760 0.1300 0.4220 0.4230
Observations 3218.0000 1610.0000 1610.0000 945.0000 945.0000

T BRI BETE RS 5 B R #p<0.01, %4p<0.05 , *p<0.10.,
PR AR E T

H AR SO T B4 i KU 1 SC A <Al i 2 =4 288 L 4 v D e R PR o 22, 7 R B R R 4
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Impact of Product Market Competition on Corporate Cash Flow Risk
——Analysis Based on the Competition Degree of Industry and the Competitive
Position of Enterprise

CHEN Zhi-bin, WANG Shi-yu
(School of Economics & Management of Southeast University, Nanjing 211189, China)

Abstract: Based on the predatory effect of enterprises in the product market, this paper attempts to analyze
the impact of product market competition on corporate cash flow risk from the dual perspective of competition
degree of industry and competitive position of enterprises. Theoretical analysis finds that: in the industry
environment with greater degree of competition, predatory effect makes a slight influence on cash flow risk due to
the restriction from other competitors in the industry. As for the industry of less degree of competition, predatory
effect shows a strong impact on corporate cash flow risk in depth and breadth. The competitive position of
enterprise influences corporate cash flow risk by enlarging and moderating the predatory effect from competition
degree of industry. There is an addictive effect between the predatory effect from non—exclusion competitive behavior
decided by the competition degree of industry and the one from predatory pricing and other non—price monopolistic
behavior decided by the competitive position of enterprises, which makes the corporate cash flow risk fluctuate
more intensely. Specifically, as a result of the function of market information barriers, the cash flow risk of the
enterprises in lower competitive position suffers a particularly intense impact from competition degree of industry.
The empirical results of panel data of Chinese listed companies during 2008—2013 support the conclusions above.

Key Words: competition degree of industry;competitive position of enterprise ; predatory effect;cash flow risk
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