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B B BRRAE , 53— BEI I LUK RS Ak & Rl A B SR 5 A Ak rTiE A i 2 e A
R TERO SR A Y 4 Al B rb 5 3 T B o PRI A B N RS Al RS RR J,  1)
B PR R AR TR A2 52 T L 45 Rl A R 6 %) DGR R 2R, 0 T A 6 T 4 B i R R B B 7S
DI B i ] R A A B A AL B R A LT

ROE 4TI E E R T E 2 W o7 e 2 P S RH Q0T 15 il L
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“HRRH R ARess ik, AOURRE RS, i HZE I [ SRS o i UL AT WO R 2 R R
B —Irik B RE G UHERER R T, S B R T o i R R B 45
5 OCHRBTAE AR, BB T A AR 1 g 2 B () (RIS, 0 T I 33 22 R A SR 1 o B )
I R A AR DRI 2 B Al R ) — T LRI T, ™ 5] 1 B Al B AR Gl
B STk 0 W B, R — e R L BRI T RS &P R R R T RE A B A
[, BT RS IR i NS g% T 5 T, 12 B RS Al Z 8 i 1k
WA A L LB H Aty OB ) s FE A P ASURAAS AT A5 o (RIS, 3 1) P A o s A i e v A7
TEIG AR AN 2 BT R SE R S BB , S 80X 28 KB A AR = AU B (BRI
BB I B AT BEAAAE — Lo AN Ak (M5 45 ,2012) , 25 5 18 B BUR  BELIE DL RS AR5
B, E T BOL AL BB A B e LA« (1 R 5018 BB Al —FEAS B BUR 541 S AR
A RO BRI, B B3 DA ] [ %) B8 Ml 2> T I B 22 B ) S5 R AR, ;XA il
T HADY S B 5 A FRE #2328 FIA B 7 A — RGN R R (AL 45,2017,
2020; JAFERAE, 2019, 25545 ,2020) o (R, AR B3 IA TRl A 9L AR R 98 BB Ak £ Al ik
MG, LI DT SRy SEAS (0 A0 A IR 5 SR A b & Ak =2 ik o ELAT B 03D ] ) 8 ) BB Aol 25
T I B K AR A SR W 955 2078 NG, PRI I L sl AL ook 4 Rl 7= i SR Ak e B (A TR BT S 30
RIS o [R18, B tA R B As A A7 AR R BOX R RS L AR TG ol 22780 b B T 1), B
25 e R S AR A T AR RS 0, X RIS R A al b AR B

BT RERIIE SIS & A S LI2007—201 84 (8] 52 brdss bl A Ch [ SR A B 6 1 1 I
ARRE E A RAFFEREA , LR b1 6 7= BGRBUT =XOR A 2 0 5AT 16 B A ] )
RO, SRS T LA e il 2 R Ml T ELAT B B A (] [l X S 4 il A 56 1) ELAA S i) A 5
RBIHAETFARA BN )R F B A7 BB Al A7 7E S 03 TA R In) i ) [ A e ) B R
A T I 5 s 1B AR LA B B T g TR EAT 5 /D Sl 300 5 il O il A1 o i )
F NG b He o, BRI A o 22 4 il gt 7= il -5 o i 4 A WA AR o L o BT 0 B e B
B Al B 3 DA [ i) T 4 Rl A DR 36 %) I Tl S A 7E b B 2 L 2078 KU R LA B i X
T AR REAS Fp ot 2 1 — 2B 9E B, RS Al B A3 TA TR m) I S 3 4 Rl A
UL G = B0 R A RE A B A TR R A 3T b B 4 ik

AR SCHRGE DTRRAE TP e = 5 Il AR — , & T B B Oy IA R 250 5 R0 A S 5, iR
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BN ) i) 85 | 45 12 i 6 BB A A R BRI T M = A T IR Z 52 ) o AN [] 3045 B
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B A SN R B A PRTE T B R AT R S, e B0 A 2 ] 28 B ol BT BAT Y B 3 A
(Rl B AOE E 1 Rl AT, AT Ay B et i e« S il B R AL ™I — R B 5 2 R R 4
A7 M Be S 2R 5 = A SCR B IX T K22 T RE A B Bk R XS 2 FlG
BT 3 RSP B TRT AN , 3 A 25 S IBURT A it o T S R 8515 M o) B2 s e A D) S i ple B Aol
BN R Al ik B 225 v o A R AT — WA 7 , I ELX TG ik BB Ak B A [R]Ft
itk AR BB AL ZORS 1 LA A 2 B 285 2 2 e e A 3 HAT i A B S T 3L ST P B 4Bl
TE20184F 4 TF Y BB Al R R 2 L B4R H X — L6 B Al Dy s B 98 287 5 ) — BB R L
AT, ZLUR RAARDCH (A, 12 BRARARIL 2 BEAR M JCAY U Ak 8], 1Al 5K 880 B FE A AL
MR BB, 3 T Y /5 A5 — I R A - Ak P R Al 2 B 3k [ ) R 4
T 5], RIASCRIBF T A5 E % T IE R AR I 238 A 3 A ) 20 8 Al BT B A B
Ty IR] bl | S gy fle ik R 22 B e P R R BT BB BRI 7

—. NERE R S ST RRIR
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1. Ak A Al Ak s PR 26

S5 E T A A Al X — M A MR A SR A — B A S TR UL (2019) AR5 L
ARSCIN A T 2855 4 i 2 008 T 5 T 1 4 A T A8 = A 4G 200 U5 00— 2 18T o A%
WA A 5 S 4 Rl AR 2T R 11 AE [ R BF R 110 7 i S5 03 v e o Fe 3] b 71 2 W0 R
G5 WU T S 4 il A S B8 % 7 SR SR 1 et ok 39 it s e S ) 4 A R o 5 T
RO 22 1T T R S 4 Rk 3 B ROM Al 4 il A AT R, e A SR I AT AR 2R H 254K
1 4 A URAE T HEAL S0 52 ) 5 v i A 7 o e s R AR SCTIFE 18 4l 4 il A b2 o0 2 1 4
Fl Ak , 7S BRI 38 ) B 22 b A 4 Rl 5 LM S R4 9% 1y OB AR BB A 2%, 2E 1T 3 in 4
RIS EARA 5 L

TOURA Y 4 il A AH S 97 8 A TR FE SHLS 2055 I W T o oAl 4 Rl AL A st L
M5, BUA 5T 48 < E A B s A RSk A = Fhie < EK o Bie s T
SR T BAA B 5 IR E R BURAERE R, LA A Rl 32 B DS 0 55 RURS: LA K S B
Flk & (Dinga, 2013 ) o 4 TR BIS W48 Al 4 ik 22 H B 28 R RE R fk, Y
SR RS e T AR SRR R A, B DR A S DA A AR TR AR R SR 0 (TR B
ik 2, 2016) SR H A BRI B DUARA TR XA [R] S A4 Al P i 9% 5 AR i A Aol 4 il ik
174 (Shinf1Zhao, 2013 ) , Bl — SRV 55 T DARA T AR = A LA ALAR B3k, {H LA = 3R A
I 1717 2 — S A 77 3R A X A8 1 A Ml pR A RIS I LA AR AT il ¢, i (o 58005 T 3R 1R
ALTEAE B A 7= AR Al 0% 4 i B 2 LAt Al DASRIBUR ., X 28 Al Al AR T 280 4t
A LSS, B S RALERAE o B L HE, X =R shpl AN g B BE RT3 B Tl &
J& AR T sk 3 AT [R] AR T & R R — B S Al & Rl RO 2255 I 3R BT T 5%
KZ WA EEE T G R ol A& e (R 45, 2017) A M OB AR FI5kATEZ,2018)
B (ELLEAE,2016) FEPTRCR (SR FHAE, 2019) LUK HT THE i (B3 T-45, 2019 ) 4 J7 1
SR AR b R SR A Ml DA =5 4 il £ 2538 e 5% o Sl & TR W 5 255 (] R s A % R Gt
R HE — R TR
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UL T < B AT 7 e a5 <O o <55 il A ok I 0T 22 5 o S ] i ELAT 4 PN 7 82 G 2R o 4
F Z s WA 7 BRI X R i AR 0 ) BB Al B (3 DA ) B A D 25 5 3 Pl R e
REF R FZ IR R 2R A BT S A B A T A ] 22 T8 75 3 AR e [l S iAol A
JUREE Y SRl AT 5 BT 4 Ry b 2GR, M R R ST oAl 4 Rl ik
SR R A e 5 25 5Tk
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BRAT BN B Z AR, FEAA A (2017) A BUARES T A FBIP AL RS Al B AT e il B R A
AT SLREAR 2T HE BB LA S O B ok B BOA BAS  HeAh , PR 45 (2019) (225
25 (2020 ) 73301 RS A HH -5 258 AR S O A 2545 1 [ A 2 ol B B il B BT 9 B3 43 DA ) 1)
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TR 5 OB E SR G R (2R 45 ,2020) , SRR P AR BUT sFFAE— S R LT
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2017 ), ST A HAT R B BOR AR 5 ELS R T (M5 45, 2012) , X TCEE 38 A AR i 2278
G055 IXUSS: , DR ikt Bl A i) 28 B il A SIE B il N sl S 1 S LA B S A LR Z2 i ph T L
SN ) BT 5 | B0 — R AN E RSN RS 5 [ 9 74 b, 46 04 S5 AE N i 4 Rl 5% 7 AR
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e A3 1o AR ISR A T K T 9% 4 G2 AT S, 2018 ) L [A] R, 4 Rl 96 7= B T A8 B 4650 kg BHRAEL A XL
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—J7 I, A2l D b AR T L AE20084F Bk S Rl e LS 2 ke, Toie R A R 3R L Kk R
B I SR T, HaX— 22 R AT R 35 (25,2017 ) ARG 55 Ik ARl
i PV P R AR A ) T S B 43 BB Al s T2 ol & AR FREBGEB AR 1Y H (4% 5 4
il D b A I AR FE 0l R SRR, 1 A AL B G2 AR T A R BCE Al , AR BE TR IR
B A NSHZ R B AT S I RS 6=, A 8 & SO E B, B RS A
A E AN B Al RO 5 1 T H B8 22 R S ) S AR A S S 0 SRR (2
NE,2019) o BV il 320k T W S5 AR F R 1, 32X Al AN 2558 5 BE R4 Dol sl ke 57 320l LA 1)
LRI 2B DR BIIE N (G005 Bt BAT AL 7k 2 5 ik GRS S AR (i M i 4
ARABHT AR g L K 21 2R S 2 pp oy SOk ol 288, DA A LAE 32l sl rh 4k 240y 1
3k 4. (AndersonFIReeb, 2003 ) 4 75 2, H AL A RS A 6T B B B A7 5 85
WA , 1 HHA B m A RS B g 2l 4y, PR 4w Ak sh LA o (5 RO A
e Y BB Al , 25 IR iR O B SRR BT A I IFAE B LR A CE A ISR, 25
X B B it DA S5 SR AT B I A R) B 5 AR B AR TG 320l 283 ML 55 I T B A 8 4 Rl 1
B T A5 R, S A bl LA S e i 3R AR A Y ke s b T I f) TR RS
PR b R A1 ] 3 Ao 4 B R R A RS AR B 0 DU A NS R 2 0 R 4 L ik & S 8= A
Bt ) 7 R Al T 2 0 4 A ST A 38 2 8 AR o AR LA AT, AR SR Hh A R RS ARG
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GEREAS , ELIAR L 28 22 B8040 P i 2 w8 i N SO 43 v Ay SE s ol A ke S e BB sl
T [l o LA2007 AR AR AS DX AR s A PR T A - 18 50, Aol R A b v ) — 2653 100 5 U o
LT 20074 BT AR 2 TR i o HLUR ASBIFSE R DA RS A L AEFR It B 45 bl 88 1 & A T A 2
T 5 SRS N A 100 >f ) 0By 2 A5 F A 7 AU B LA PR B, TP TR PR T e B 1
20034F- -y i 225K T A FIFEFR Ui A 45 rh bl % SCPrRaa il A5 8., % 183 LRI IEER , e
LRI 20074 IAEA R IR  AEWT IR FEAS SR b K38 LA R AR IESEA T 28 - (1) AR 4l
w5 (2)HIBRST PTHEAS ; (3) SIBRAH SCE IR AF ARG IFEAS | e 2445 5119 8981~/ R —AF B
PURIUEIENS

BE A= AT a6 RO 28 38 i A E %8R (hitp://www.cninfo.com.cn) N2 (3
JREURBA A ) e ke AT A D s U o 5 SR il N FEATORD 4y T TR AR, LA R & mlfbig
T B A AT RN 1t T B P 08 55 B 4 R 5 T B 2R L 5 e, 2w b T 3 A A B e ohe TR
TAEEE(2017) Gailill (4 v 45 L X T S A e 4k

()2 e X

1. W R AE E——Ak ik

{5 S HBTAT (2018 ) A JEL K, AR SC 433 D 46 Rl % 7 e AT L4910 R 40 il 08 R o L AR
A A M T A Rl A% B TR SRR AR ST R K T T, B R (2015) AR
2, DL RGeS ge 7 v o ke i i A B AU FREE (Find ), R SCRTOGTE A A B A 4 il ¢
FEALAE S Ty Mk A e 7 AR AR T 7 TR A R A DR SRR AT 2 B Y
R TG D b A L R B DR BRIV i S AR S i AR S R LR AR S ™ R

BV, RS BT )m T SO G R s ™, HA e ol s T sh il 2 A B4

DR IS SR 5% T 92 4 A G Rl P s o TR, FR T3 5 b 7o B ol sk g 725 S AR 22 3 11 i
LA AMEARAE , T2 R 5o ™1 5 iR 22 A 9 F RIS AR R ORI £5 L PR AR
SCK B b =0 B A AL A TR P O FE A RIS AR 5 T, S A S (2019) A
BB LA T S mACTEAR , Fin2=(F 525+ SR AR Sh i 25+ et 25 - BB ali A B Al
FHE TR —ED AR ) AE L AR A XHE o RPN & bR bR (Find/Fin2 ) W {E K B
Al A AR R

2. B R As ——RE AL B3 IA ]

BB A B3I [F] [l B2 — Ak S M A ARSI A, ik AR A T R ff i o i S5 P A 5
(2017) JEIEHE 4 (2019) L , AR SCGE IS A E AR 5 PRP, LA BEE Ak = BUR w1 3R B 3K
Sl i RS Al 15 HLA AR Y B ORI R B BT 55, # BE IR 7= AR B =X AR [, R
A BRE LA RIS — 2R R AT B sl S bR il T Bk A 45 e AR ARl 4 R T Ay
KL, X RE AN ) i B SR s BURT H 94, 5 R 5 Al i DL ek IS sl B A e L A
J7 S TR Ak, T DSk g 4 A P g G ML LA K e i i A, S BGX S
AR A 45 e A M A RN A it R v A A 0 B B R 5 A6l 3 BB L AR SRR =2 Sy A T il 78 R
B BN T AR A FEZ O, B8 = A B A FAN BT, AR SCRRZ R
“H IR RE ML AT A TR A RS A, A e 8 B8 b i T e bR A =
BORBGETRE P ] BE 2P0 ARVE AN A L TSNS ZoUL g 5, H [ 3 SO iA Rl R B Ak T 1K
IR ot — 25 Ml 3 3 T TSR R A RS i 28 W) G B B 1 ) ool o6 ke A T N S B il
N7 A5 B A R RO [ 28 28 A BGE il X LR T B A A i 8 B Ak B PRPIL
1, M H g T A IRADY A B A i PRPEO .
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3. Pl A

2 O A KT AR R R R AT (5555, 2019 ), AR ST U RIHUBE (SIZE)
S AP AL A A ROR | AR B ARROR s ) 1 ATl A G A T E AR
FHORAL T A AR E SN TR

F1 TEEX
AR ARG A A4 R AR
A\ 4B H
eipe  FINT @#iﬁwﬁﬂ; ST A
A5 e FIND b amfb R  EPREE+A RN EAR S s AL i i S sl A s
CF¥ie) b BN RS =B RN ) AE L AT 4 % E

fi i N oo MERDVAS L 38 R A I 0 ™ B FELA PRSI L, 3 B A
R e e N e

SIZE N AR IR B Y A SRR

LEV e R R BN R S e

ROA eI gs R VR A AR B

GROWTH ~HEIE WNFRIEM ARG KR

HHI Tk 5e 4 3 /A SV =24
et BOARD — HEH LRI S NBY H AR
G35y IND 0 APl AR AT AR QI A (i 4L

ES EHZERE RO S BOE

AS [ ohar s T AR g

INS GIRAERT e MU0 B R I L 51

INDUSTRY 17k FEIA T b ] 5 50

YEAR ANy P Ay [ e R

(ORI
N T KGIARBE , A SO AR (1)
FIN; = ap+ axPRP; + asCVs; + » [ INDUSTRY + » YEAR +¢ (1)

Horp  FIN R A b 4 Bl RE R PR R B (FINT/FIN2 ) , PRP AT B BB A B 3T [ i
WA T, CVs —Z 52 ma il 4 AL BERR 4% i A8 5, INDUSTRY 5 YEAR 5T MR FRAT ML 5 4F40
22 T P14 T A RO o A (BB J ST, WA AR (1) o PRPIGT R 000 (8 3 kA, RV B B DA ] i A
TR RS Ak 22 VR 24 Rl Il A T R o S i S5 (B [ A 45 SR i R v E 2] , AR OO BT A7
HELEAF AT T R 1%245 R AL B I AMR SCIE X T AT [ U9 25 SR A4 R BRI R UEA T T 28 )l
Fl—AFA0 2 T SR ISAD B, DAV AR 55 28 FUT S AH KA 5% 25 SR 152 il

M. RESERS55H

()R PEGEi4h

RGN 1A FEAR E A TGS A5 R FINTU E450.059 , 3R B RVE E T A v
PIBCE 1T 5.9% /A7 WY Rl BT, HOLARMEZE T I(E, Sz B 4523 ) 18] <5 il 5% 7 e B 7K A7
TERIRIE S  FIN2BI I 0,553 , T AR A28 BRI SCHYE S, 4 b 23w oK DA 46 il SR ¢
A RZAEI =1, 25 R T =1, W W 4 Rl B0 il A A7 7 1E BTRR, 75 R WA o
B AR I A 5 < Rl B SR B R AT RIS , SRR A s v 22 L R T4
KU A 5 AR B BB I a T AF TR AR 22 57 o PRPIUY M R 0.297 , 2 W R AEAR SCHIFSE
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FEA 429, 7% 9 BB Al A e il B, 5 BV EAT B AR B 3 DA R R et il 2 5 i

NAFFREEAR—F AR RGO, BARE WG o3 A R
x2 FETEHIAMESIT
N Mean Std Min P25 Median P75 Max

FINI 9898 0.059 0.097 0 0 0.014 0.075 0.476
FIN2 9898 —0.553 0.946 -1.135 -1 -0.970 —0.754 4.270
PRP 9898 0.297 0.458 0 0 0 1 1
SIZE 9898 21.697 1.068 19.272 20.922 21.61 22.368 24.799
LEV 9898 0.397 0.208 0.046 0.230 0.384 0.542 0.953
ROA 9898 0.043 0.060 —0.238 0.017 0.042 0.071 0.212
GROWTH 9898 0.262 0.675 -0.619 0.001 0.147 0.326 5.263
BOARD 9898 2.104 0.188 1.609 1.946 2.197 2.197 2.565
IND Q 9898 1.808 0.569 1.044 1.373 1.687 2.117 4.367
ES 9898 0.099 0.158 0 0 0.010 0.143 0.632
AS 9898 0.593 0.191 0.130 0.461 0.602 0.735 0.966
INS 9898 0.063 0.072 0 0.008 0.037 0.094 0.328

(=) EZ A%,

FE3F R TAEAL (1) ] )9 2%

V(D) () B RS SR FINT L 55 (3) (4) 51 1 R A8 R
FIN2. 55 (1) 5 ) I RN 25 A0 A 7 2 AT R A0 ], 25 (2) 5 () 1B [mIF 25 R AE A
A AR 2 A O SR 2RAN L 78 3R DU A, S b B[R0 (PRP) Y R B0 2 /D 7E
5% K B2 R IE  S0E TR, BIARES T A FR AN A RS il , A i A RS Al B
T A AL RR B, I N T K EL 1) 4 i O G S T 2 A il B £ o RT3 g )
PRPIVUY [ A R E034 BAT 5 25 200 2 50, DASE () S R B AT B o 285 (1) B iz sl 2450k
0.013, FHH [E A 5 il 84 BB MV AR T A FR AL Y R B AL T34 2454 22%(0.013/0.059 ) 1)

SR HAPE S B R ERS A DA —E

%3 RELWESMARX & FL 2 MmEE T4 R
(1) (2) (3) (4)
FINI FINI FIN2 FIN2
PRP 0.013™ 0.013™ 0.152™" 0.152™
(0.005) (0.005) (0.043) (0.052)
SIZE 0.005™" 0.005" 0.101"™ 0.101™
(0.002) (0.003) (0.018) (0.024)
LEV -0.097"" —-0.097"" —-0.447" —0.447"
(0.009) (0.029) (0.096) (0.140)
ROA4 0.070™ 0.070™ 6.256"" 6.256™"
(0.028) (0.024) (0.285) (0.581)
GROWTH -0.007"" —-0.007"" —-0.129™" —0.129™
(0.002) (0.002) (0.016) (0.012)
BOARD -0.014 -0.014 -0.012 -0.012
(0.010) (0.010) (0.069) (0.068)
IND Q 0.006" 0.006 0.076" 0.076”
(0.004) (0.003) (0.038) (0.026)
ES -0.004 —0.004 -0.326™ -0.326™"
(0.010) (0.012) (0.066) (0.081)
AS —-0.012 —0.012 —0.285™" —0.285™
(0.012) (0.024) (0.077) (0.104)
INS —-0.064™" —0.064" —0.300" —-0.300
(0.018) (0.024) (0.142) (0.194)
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=3 @&

(1) (2) (3) (4)
FINI FINI FIN2 FIN2
_CONS 0.000 0.000 1.831"™ 1.831™
(0.051) (0.064) (0.381) (0.472)
Ind FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 9898 9898 9898 9898
R’ 0.174 0.174 0.257 0.257

T U R 1% 5%  10% ) BB M AKOE 35S 9 RS bR vELR , T IE] .

(Z) R R g

1. Heckman P 9 B¢

AR SCHE— A R I Heckman 3 B Bt [ S ASE AU 11 BE8R I 22 57 5 | B0 P A PR ) SR A T A 3L
0, AR SO A T RCE A W R PR R B =X B ARE R A I IR K R T L (IMR ) 5 H:
UK, 5 A R T8 14 3 K SR 3 FE AR B i AR (1) A7 DA Ay s o) A B A [B1 U, 3[R Il 5
FE b BN R B8 PRPII LA K IMRIF A (013 28 55007 1) Bt 2P o 78 26— B B A R B £
R, 275 R 45 (2019 ) B9 , BEHAE 1320004 A FIGDPRY F AR X4 (GDP2000) /3 )
UL (SIZE) B iR (LEV) AV AR (AGE) LL KA. (INDUSTRY ) 5443 (YEAR ) [ £ 3%
N o EAR [ F 55 a4 HPanel AFT/R, 55 —F151R T 25— i BoAE RAR I A4 [l 5 25 51, M X 22
TEKT-# 2% 28 A9 7= 47 A S5 s L B 28 WA IR A DB 7% o th 0 s [ A 7 R ) S A
J X — A SR IEARGE A T BB LA (2) 2 (5) B4 BIBR T R F & m Ak iEbr 5 RS R 5
FRSEARL (1) ZE NN A K IR IT He (IMR) T 4 [R1JA1 25 51, PRPY 2 K04 2 /D AE 5% /K 3N
1E, MIMRIT ZEAE S (2) 2 (5) 3 Hh 35 0 1E , Fe AR SCIIFGE X 42 (B i SIS A7 7E — cE R BE 1 1 ik
PR, (HAE % X — RIS £ B R 458 T

F4 REUERE

Panel A : Heckman P [ Bt

(1) (2) (3) (4) (5)
PRP FINI FINI FIN2 FIN2
PRP 0.006™ 0.006™ 0.099™ 0.099"
(0.002) (0.003) (0.018) (0.024)
IMR 0.113™ 0.113™ 0.377" 0.377"
(0.011) (0.027) (0.112) (0.162)
GDP2000 -0.051"
(0.022)
AGE 0.212"™
(0.027)
SIZE -0.008
(0.012)
LEV 0.239™
(0.052)
Control Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
N 9734 9734 9734 9734 9734
R? 0.130 0.175 0.175 0.258 0.258
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Fza4 &

Panel B : LA#) B il A i 5t B - IAIF]
(1) (2) (3) (4)

FINI FINI FIN2 FIN2
ic -0.013™ -0.013" -0.105™" -0.105"
(0.004) (0.004) (0.036) (0.036)
Control Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 9898 9898 9898 9898
R? 0.175 0.175 0.256 0.256

2. DA B i R ey e BB Ak B AT

ST (2019) A , ARSI R DL RS Al 40 A 2 ) SHe i Ao i B A TR R
X5 A BV R B AE T, XY RS Al e — ELARAE B B s A SEBRdas il sl A — e FREE b
R RN YN & 30 B S S TR/ D% 1 B S = ¥ SR = SN S = i B B L) N
RO T HH A B I 2 MBS B IR AT REXT 2 B PR DA SR 0 T Hofl =l , X SEBR
Xt A IR A FAS L I —Fp B Il e SR I R IC, 4 RS A A s A 4 S bRds
A IHZAE L, 75 R 0 B8 bR PRPIF AR (1) F A7 M1, 45 5 4n 22 4% Panel
BIJI/R , 45 G HICH A 11 U5 ZR 550 2 /D TES% A /K - I 35 B, SR 7E B Ok Rl BE 4 s B 1)
Pl Ak A A AR BE ARG, AT e N A il A A DG

3. WRIFIKG G

SRy itE—2LHERR B Al B A R 5 0 4 Al A b DR SR 8] G 28 1T BB A2 B ki B it T 28 ik
R, S SCH B PR P B UE R VI RE AR AN BRI A R AR I (PURA 150 ) o 3 F o3 Bic J7 i
RELRIUE T BEAILFS A2 1) [ 55 0 70 B8 A AE SRR AR b T o He ] 5 LS 0 — 380, Ao i
T RELE 3R R T A 1 000U FH-43 BB A 1) PRPESFR AT (1) v IR A H5K
PRPY R A I35 H R B TE X — K 56 1) A L B AE T, 28 A B ML R AR BB Al o B 7
BORBOT 5, A 4 b A R K A g A8t (R asdizl ), AR AR ST & B RS 4l
WG = BER BT 2Ol 4 Rl Ak e 56 10 s i ELA ARe e | 3 E st e A2 i sl i e R R
M) o R SCHE X 1 000 TE I AR A 15 LA s T -1, ol LUK IR, Toit & LAFIN A & FIN2AE J 4%
ff AR i, X BEBEAIL AL B PR P [R] ) R AL A TAEFEATE OFFF UL S IEZS A0 A1 , B4 56 T R TIE Y
PHE RS T0, 455 WonxE A4 F I E 0 0 IR Bk , 3R B ST SEA AR ORRIT , AR
BOHEARA R ER, W/ T ESEPRPIZERRL (1) A T X Fo 5 R T AR SCHT & B
B BB Al BN )X 4 Bl AL R 5 ) SE MR 5 R T I PR SR OC 2R TR REATLAS SR

(QUIDE ik i

itk — BT BB A B R 5 A Al Ak AT R 8O RAEA RS SR P A e 22 5, AR C
TR FH AROUL B 2 00 B BF 98 K 2%, DA 0l 5% L 2875 IXUIS: DL R Ml IX PR B8 = AN 2 T 7 DL

T, ASCR AT RE A Tl Bix — S5 R bR LA % 5 AR SC B 5T 451 Y
YEH ERTT S , 2 AT A (2018) s, LUEMV ISR FsE b A B Bl 4 K Bt 39
(i) 2% FHAGE P Il A I, R DA 8 0% 7 ke it it Al Ml olk 55, AR I IZ R bm i) b (67 B50Ks
FEA G s AR TN ST AL, 43 PR AR AR ALY (1) 1), 25 5 405 519 Panel A7, AT
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Kernel density estimate Kernel density estimate

200 200 r
. A
150 | /M \ 150 | AN
2 / \ & [\
G i \ Z i s
2 100 ) \ 2 100 // \
a / \ A / \
50 \ 50 / \
-0.010 —0.005 0 0.005 0.010 —-0.10 —-0.05 0 0.05 0.10
Coefficients Coefficients
HO: mean=0 HO: mean=0
t-statistics=0.556 t-statistics=—0.973
p-value=0.579 p-value=0.331
() ZTFFINIER Q) EFFIN2HIEZ R

1 ZEFREEIHETENEHRYHTESHIER

PLURIRAE Flbolb B 22 A, BB A BN R0 & A ) 42 o 1 B I 3, X R 2R A
Sk Aol S 2 25 5 AR A A ) 0 RS Al 6 T M 8 Sk Bl 4 ol S, S e £ g
li] 4 Al AL DS, S I IR ALl 4> Bl Ak 3 X — 5 SR AE— e RRE G TE T A SO <55 4k
SEPRSFAD B R IR A2

W ARSI 52 T 408 AR BB Al B 03I ] 45 4 Rl fb e 3 ] 6 R s g A B
P, 224 A e ) 78 R ol T 1 A v 2 XU T, JEL T T s %) B¢ 3 DA ) [ R 2 (o B Ay 5 5710
JESZ BN TR ARINBA G E M5 208 KUK, PR 2 30 A 3k e b EL = o 22 S ikl 5,
W5 5 22 R VR I ) A 0% AU . S AR i SN 3 (2019 ) BRI , LAZER BUVE 28 UK 1)
RRIFFEFR , ZSCORE=1.2xE 18 Y 4/ T P2+ 1. 4x B AR 25 /A 08 72 +3 . 3 x B i A0 ¥l / s ¢
0.6 JBE ST (/S G A (B +0.999 < 8 B I/ 7™ i FR R (B R /N 22 7R Al BT i I
R 2575 XSG i 2 o i — 25 M, AR SCAR IS ZSCORE TR i 50 AR AR 43 i SR 28 KU WG 28, O
Sy BITERARL (1) EH , 5 R WnFe5HPanel BRT/R 45 (1)1 (3)31 1 PRPIZ 50 W Y KT
52 %R A (2) 55 (4)F1, 26 B RS Al B -DA ] [ 80 L 4 il AL A 2 1) A [ S i) 78 428 KL
;B e AR AR PP B K — S SR R — e R G UE T AR SO AR R R AR Sk 28 R
63k — R A

B, A SCHEET A T L X T 3 AR BE b A SC 32 IS TRl A A AR 1 ) e T 3%
AR E 50 v ML DX, DL IBORE R A 2 B0 W s 1D kT R 7 o 8 R 3 Ol B A A Y < [H I T i
SR IT RSB, XA — e R L BRAIC T A 7 ) 28 Al BT TR R B AR, R 55 4k T
FH IR A & AR A TR o I 22 IRER , 16 T S AR P A %) e X, B o 8 55 5 1 I G T TR
BRI B ) PR BB A D A AR B Rl BHIE I A T BETE: | DR 2538k LA 4 il pheofe AR 36
MYRIAAT R . 27 /NGS5 (201 7)) Fifil 9 i [ 4348 i T Ak Fe Bt 2 (2016) ), IR DI 4%
BT B E R i i X T AR BE A8 A (M), HABROR AR SR b X T 37 f L R ik
15 o T ZE UL SR, % A5 TP IR B FE AR X (8] A 2008—20 1445, AR HE e i B AR, A20144F
B AR T B 192015—20184F-45 48 1 T A AL B o i — 20 b, ARAE MST A 50k AR 43
v ST A X T2 AEERL (1) B4 711, 25 5 an e 5HPanel CHR 45 (1) 5 (3)%1H
PRPIGZEL S W R FH (2) 5 (4) 31, e I RCE A BN R X £ Ak AT A 19 1 [ 5 1)
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TETH S R R it DX B A 2

x5 HESW
Panel A: k5%
(1) (2) (3) (4)
FINI FINI FIN2 FIN2
Low High Low High
PRP 0.012" 0.008 0.178™ 0.004
(0.004) (0.006) (0.065) (0.008)
Control Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 4964 4932 4964 4932
)i§ 0.218 0.185 0.051 0.213
Panel B : 4278 X%
(1) (2) (3) (4)
FINI FINI FIN2 FIN2
High Low High Low
PRP 0.013" 0.009 0.164™ 0.087
(0.007) (0.007) (0.054) (0.053)
Control Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 4314 4309 4314 4309
R’ 0.188 0.177 0.315 0.184
Panel C: i X i bR )E
(1) (2) (3) (4)
FINI FINI FIN2 FIN2
Low High Low High
PRP 0.026™ 0.007 0.205™ 0.136
(0.011) (0.005) (0.069) (0.152)
Control Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 4839 4892 4839 4892
R 0.165 0.205 0.284 0.248

(—) RE A B ORI XA RIS A G Rl A7 64

A, #E—FHAR

B
2

2 5

ST P R 55— Bl AR AR FIN 152 PR gL AP AS [ G Rl 5= BC 8 LU 2 A0, R ik — 28

WF5E R A B A R AS RIS 50 ) 4 i 5% 7 P e A AE 22 57, AR SO FIN T 3 B RS
[F) 1) 4 Bl A% P B LU AG) (FA L/ FA2/FA3/FA4/FASIFAGIFA7IFAS ) 343 M AC IR A8 AR FIN I AR
RICOVE A AR AT 10 E  Hedr FAT=38 By P4 gt 7= AW R R0 7=, FA2=Ai A= & b g 7= /30
KIS FA3=] (I G 0 7= M AR B | FA4=J U BE R AR B 0e 7= | FAS=F5 4
FFIB GOSN AR BT FAG=H M s M= 18 0 A 0 77, FA7=Z4T 003K BRI 7 i
FAGHE™ S AR R S 58 7 SA5 R AR TR a4 (1) (4) (5) (681 PRPY ] 5 ZR 45 i 25
1E, 5 (2) (3) (7) 81 i [m] ) 2R K00 A 1 (H R AT i Pk X — 45 SR R I LA B0 IA TR ) 5t
B BB Al 4 A e R v A ) T L B A T M R DR B R R BRI DL 4R e
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P 5 b 73X DU 4 il ™ o i — 28 2 IRAE K PSS A Rl 7 v, ERES Al B AW [ 138 Ao 45 ¢ s
FESRAREUER AR, EAARRINEE (6) 31 Hh PRPIT 2405 B B PEY i K X — &5 SRS i L3 h
FFE Dl & Je AR, Bt rh Bl 28 55 () sl R R, D M= A 1l FUBE RN SR BT, 3 5 |
TARZ LA E] REE ML IR D= i SR A M FLHE I A 5 1= 17l 48 O Al 45 (21
HAE2016),

®6 REMWSHARNEMAESMUEITARMERNEITER
(1) (2) (3) (4) (5) (6) (7)

FAl FA2 FA3 FA4 FAS5 FA6 FA7

PRP 0.001" 0.000 0.000 0.004™ 0.000" 0.006"" 0.002
(0.000) (0.000) (0.000) (0.001) (0.000) (0.001) (0.002)

Control Yes Yes Yes Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes
N 9898 9898 9898 9898 9898 9898 9898
)is 0.044 0.004 0.157 0.126 0.022 0.153 0.192

(=) BB A B A3 DN [ [l OGS Hoiod B 465 Rl A P S M B9

TE R 4 A T A S A b PR O i A T R SR L TR 4 R R T A P e A
fi o A BTG SR T R R 4 B 7 BT RAT (7S IR B AR AR SR R A K AR
ARl T I AP IV 55 KRS, S AR 5 e R A A B AR M v S R i 2 TS
BRSO B 2 A P i) 5 B il BLAT SRR B A A Rl A T A (EL TG IX 0 ol <
AT FETESE T30 B0 St B g DR — [P R B T TR R Al B 3 DN R G il Ak e 5
(R ELSZREMR , R 27 5 BT R4 (2019 ) BAB0EE |, 380 iob F4) i Il 3 B2 46 Rl PSS AR BB 25 1 vk
fefliy i Al G4 B B AR B BAIIT S A SO I AR (2)

FIN;=ao+ aiFIN;y 1+ aGROWTH ;1 + a3LEVi 1 + auCFy 1 + asSIZE

+asd GE 1+ a;ROA ;1 + Y _INDUSTRY + Y YEAR +¢

Horp FIN, R 530400 4 Bl AL S5 45 (FINT/FIN2 ), FIN, R b —AXH S B FIN, , CF, i F—2
BV A TR LU AC B0 s il A w1 b —30 FLe SO AR (1) — B alad XA (2)
YA A IR AR 22 8 LT 3 B & AL S8 AR OFIN 15 OFIN2 | iX W IR 8 AR EL A, AR s
M 25 A 5 B 4 Tl A A PR B [ g 25 AR R A A B ) B D 4 Rl AR B2, R Y il o B 4 e
JUHE PRI OFINT S OFIN2/) 1E 1% & i UAS 5 DOFINI 5 DOFIN2 , #57 OFINI K T-0ff
DOFINIHUL, 70 150, [ FEAEOFIN2E X DOFIN2 . A M , i Al 3k B 4 fl Ak 8 DU A 38 b
(OFIN1/OFIN2/DOFIN1/DOFIN2 {HE I , WA R A b G473 B 4wl Al B i vy o st — 2D
A DAl i B 4 R AR AR AT (1) ZE MR SRy PRAR f B AT DA, S5 3R an3R 7R A5 (1) &2
(4)3h PRPISZEN 2 /D AE 5% B 7KF I 1 2 0E , R W] RS Al S 03 T R i 5 | B 3 1 4
Rl R SR T A AT B BE A A T Ry AR T S BRAa il A R ], TR SE T RS Al B
By IA RIS Al 4 Rl fb 36 T 7 A 1) T TR S ) o 5 2 U BA 1402 , IR DOFIN1 5 DOFIN2 [ 40
At (HRTHE AR T FHOLSMIH 45 3R, 3R A FEA Sl it — 7, Bt /N =
T TE AR T RS B B R o X 9K, AR SO SR UM S5 A5 78 %o 3 79 471 B [l 1, AR DG 25 S T
FETE S

2)

SNEZGFEEHE (F43EFEIH)



®7 RELUSHINRX ST EE AL EEER
(1) (2) (3) 4)

OFIN1 OFIN2 DOFIN1 DOFIN2
PRP 0.013" 0.152™ 0.079™ 0.090™"

(0.005) (0.042) (0.028) (0.024)
Control Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
N 9898 9898 9898 9898
R’ 0.103 0.104 0.132 0.143

N BRBTERE

(—)WFR 45

FOE U TR FE 251 B 1 SCA N AEBE R, SR A sl A kB AR B () FE 2 21k SR
M0, B TR RR T A, B R R Al & e ol A% v i T e 1) — 4 R 5 Hh
(R 0 , HH PRI B A3 BB Al TR ZISE i A VAR AT R o A3 48 T I, AR ST Al 4 R Ak () 40 £
ARG AT BB SO0 BT B 457 5 5, FIH2007—20184F /8] P IR AR R & E
T E ARG REAS , 38 3 B BE b AT s = BRI = B H 43R T S 03 DA ] [ R )
A7 5 R AT B A TR ) Y E FR AL R I3, SR & BRI T AN A7 AE BT TR [l B )
H TR G A, BAT B 0o\ ] 0] 8 i [ 2 o 0 B il S 5 Bk T ik e 3, 3R 30h
B e E G 4 RO R S R A R TR RS o e AR AT R B, A A R s L T B
P4 B3 DA [ ] ST i\ 4 il A DR S AR A 7 kol B 22 208 U B R D B b IX T
AR BERCARIIREA BT 2 3 o E— 20 0F 98 B, BB A B A ) (] ST 5 8501 4 Ak A 7o DA
P =80 £, H S8t B 4 mlfk .

(Z)BER AR

ARSI BTSSR R T2 WA TR 5 P B il B3 43 () [ A8 R T RS AE Ailr & J i s it
) 70 T e HL AT R R A DR RO Ak B ARl R e A 2 B ol TR CHE 54+
WX TCEE R 1 A B A R A, o A L & Al i A AR A A 78 AU F
TH A SRR &, R Tt oAz kb | SepR 28 i v i et JR A 18 ELA AU THI S
TE S HHT il 2 PN 5 R B ZRRE AR R T, B /SRS R I & 5F B bR, a2 2T
b b 2l RS Al AR R HADL PR R, T A i ety AR PR RS Al S 3 A ]
[R]85 T i e O B b T B3 B Al SR T A, DT A 50 e BB 8 50 ) ke, A DG
N PA ST B AR IR 20184 11 H 1 HAE RE M AR & Fexf— e RE by s 1 28 1 ) —
SORHTEA TR, B DL R SRR G (IR, 4% B AR RE S BEAR AT A B, LA lb ZE 1T
MUELHR, e pr e M E B TERE f o FE 5 |, VISR IR [ RE b Z A AW = b i B i,
W Peis il H BIHMK A 178, 240 i B Ak 54 4S5 A IRA b #E76[R
BT KRB GHE i R E 2 Tt s T AR

()RR SRR

AR SCRAFEAE— SR R - 1 58, A SCUARYE A 9 1 7= SR IO 2R £ HL A7 Bl ]
FEEER TIPS A UER , FUR—Fh B T2 SO 5 R 5 2s , 06 T o] s i i RS Al 5
YN R R — AR 2R R TR T H0E AT A5, AR SCLAY IR B T RS b A M SRR AR H K
i BB AR IR ML IR TE A T, PRS0 F A REAS A AE R G PR B0 22
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X AT RES RS A E R T , B A WA BRI 8 A0 AN 5, JE e Al B o P
ERE A i T e 149 B (73 DA ) ) R HC I | By 28 0 R 5 =, E T S v R A A Ml i 32
xRl K P B A AR, OB A THE AR S B e e Rl A A 5 , A BELRS: 1 Al
LRI FE ARG AR Ak e, S8 S0 Rk H B ST
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Private Enterprise Identity and Corporate Financialization

Sun Fan
( School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030031, China )

Summary: As an important part of China’s national economic development, the private economy
has played a relatively important role in promoting high-quality economic development, promoting
scientific and technological innovation, and increasing employment opportunities. However, while the

private economy is developing steadily and well, it also faces many pain points that need to be solved
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urgently. The identity problem is an important problem that has been troubling some private
entrepreneurs for a long time. The so-called “private enterprise identity” mainly refers to the state-
owned private enterprises whose initial property rights are owned by the state or the collective, and then
privatized by private entrepreneurs through various ways such as equity acquisition. Compared with the
self-employed private enterprises established by private entrepreneurs from the ground up, due to the
high political cost and the pressure of public opinion, there are certain obstacles to their self-identity.
This paper focuses on the specific impact of private enterprise identity on their micro-financialization
decisions. Intuitively, due to the high political cost and public opinion pressure of state-owned private
enterprises, the future operation risks of enterprises are exacerbated to some extent. In order to
appropriately transfer risks, these private entrepreneurs have the motivation to strengthen financial asset
allocation and thus increase the financialization degree of state-owned private enterprises. At the same
time, due to certain obstacles to their own identity, state-owned private enterprises are more inclined to
increase investment in the financial sector to deal with adverse situations such as the decline in the
performance of their main business, which will also aggravate their financialization degree. Based on the
above considerations, this paper takes the Shanghai and Shenzhen A-share private companies whose
actual controllers are natural persons or families during the period of 2007-2018 as the research sample,
manually collects the initial property rights acquisition methods of private enterprises, and divides them
into state-owned transformation private enterprises with serious identity problems and self-employed
private enterprises without identity problems. It investigates the specific impact of private enterprise
identity issues on their financial decision-making. The study finds that compared with self-employed
private enterprises, state-owned transformation private enterprises with identity issues are more inclined
to engage in financial behavior, which is reflected in a larger proportion of financial asset allocation and
a higher proportion of financial investment income. Cross-sectional analysis shows that the positive
impact of private enterprise identity issues on financial decision-making is more significant in the
samples with poorer performance in the main business, greater operating risks, and lower degree of
regional marketization. Further research finds that the financial behavior caused by private enterprise
identity is mainly real estate investment, and also promotes the excessive financialization of enterprises.
The research conclusion not only enriches the related literature on the influencing factors of corporate
financialization and the economic consequences of private enterprise identity recognition, but also has
certain reference significance for better exerting private entrepreneurship in the new era to promote the
vigorous development of private economy. It also provides effective policy inspiration to properly
manage and deal with the historical problems left over by some private enterprises in the process of
property right transformation during the 14th Five-Year Plan period and the new normal stage of
economy.
Key words: private enterprise identity; corporate financialization; state-owned transformation
private enterprises; self-employed private enterprise
(wHEHE: £ %)
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