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Intint 10 320 0.0479 0.043 0 0.000 4 0.0209 0.0373 0.059 9 0.255 4
Thq 10 320 22859 1.839 1 0.216 6 1.0337 17757 2.949 3 9.9210
Board 10 320 8.689 2 1.693 8 5 7 9 9 15
Indir 10 320 03735 0.0532 0.3333 0.3333 0.3333 0.428 6 0.571 4
Pay3 10 320 143552 0.654 8 12.8739 13.9199 14323 1 14.743 4 16.249 7
Top5 10 320 0.524 6 0.147 3 0.199 3 0.4189 0.524 2 0.6313 0.869 8

VE: P25 PSOFIPT553 7N 1/4 172 R13/4 50 fi B

(Z)=mBag xR

1. 4 Ak A 6T £ Ml B 194 3 25 52 i) ) RS 6 485 SR

3630 4 b 3 JEE 1 o il B 38T 00 Bh A B2 A O AG IR 45 SR o, G2 D RS (2) Y ] 9 4%
R, Final ] V5 R BR300, 560 A0k i 4 @Ak K CSP 7E B R L BHLAS B3, X E T & 5
MIZ5 1 SFE3H AR (3) B 1] VA 45 5, Cofin’ i 18] V9 2255 5 25 0 0, 156 WAl ) 4 b Ak S 1k 5
Bz B H) R R BEUIE, RIFE A Ik 4 Ak B 2R e B 1 3 4 A 1) i A v, JHCRH 600 3 i B i
N7 GRS B RN o S4B MBS (4) 1 B F 2528, 4_ Cofinfy 1 V3 R AL R 3 0 7, BEBHA_Cofinfl
/N, B4 Ak Y SE R K P R I S5 D KT, il ) B 3 4% B 5 1T A Cofinfi, BRI 4 ik Ak iy
S B 7K TR A 2 B KT, il ) G HTAR E RLAI  SF5 S A RIS 641 AR (5) iy [l I 25 2R, % 4
FEAR 53 Sk oK 3 B 4z b Ak R B 4 Ak PR ALAE AR SR AT AR 5T 0 SR S A b, SR B A Ak Al b
Cofint) sl V3 2R 0 35 4 1E, S BH £l oA 3 B 4 i Ak BE % (1 3E Aol A3, BRI 30 A B AR08 , {8
B 145 B IAIE 45651 v, 3o BE 4 Ak Al v Cofintt [5] VA 22 505828k 17, 22 B0 A Il st 28 4 b Ak BHL
B Aol 37, B2 BUR B R0 , 1 B 345 B B IE . 76 3 1 48 & b, Size., Capint) [5] V3 2 553 51
S R B, T Insineff) 18] V3 2R KA S 3, 6 W AE T P MR B R B e v B B R AR R A, A

OV AR Csize ) 1A R B2 R B, AT RERE BT B MV 72 117 37 b R AR X EEBORG R , SE ) T- MN SRR (i P A 45 ¢
BN, NNV T 4 & T, FERT R B P AR A R B S AR



26 bR 2 R AR 20204F 57 330]
ol T 5 R AR 2 R T AR KT il T 9 R 7 A R E S Cash, Roa

Thq i) 151 V5 2 5053 50 S 254 1., 10 Levithy [l U 2R B0AS S 25, W Aol 1) B11 5 5 5% 0T RE SEAR 5L T

TRE 4, ELAE 2 BE e i Bl O % J R ) Aol e, R B v, X B 5 L SOk A
ARAHAF
F3 ERUEEMEXNAL TSR MEIEER
. N [F 3 B 1 4 A
N P PR BG 7 RS FE T O AR AR 56 R | R el
Fina |-0.018 1""(~11.1757)
Cofin® —0.067 8" (~5.8192)
A_Cofin -0.022 6™ (~8.071 8
Cofin -0.00577(=2.453 1 0.01927"(4.4639) |-0.026 5" (—6.483 4)
Size | —0.001977(-9.579 5) |-0.002 17"(-10.591 9)]-0.002 2" (—10.829 2)-0.002 3" (—8.139 6)|-0.002 0""(—6.807 8)
Lev | —0.0014(-13901) | 0.0001€0.0524) | —0.0002(—0.2309) | —0.000 7(-0.5162) | 0.000 6(0.388 6)
Cash | 0.01757°(8.8730) | 0.00597(3.1812) | 0.004377(2.7493) | 0.0076(2.4832) | 0.007 17"(2.888 5)
Roa | 0.038177°(9.3595) | 0.039277(9.6258) | 0.039877(9.783 1) | 0.04177"(7.7489) | 0.036 8""(5.899 8)
Capint | —0.00427"(=3.4233) | —0.001 3(~1.118 0> | —0.001 7(—1.4540) |—0.003 2" (=2.1313)>| 0.000 5(0.256 3)
Intint 0.001 7€0.427 8) 0.004 9(1.2347) 0.005 2(1.315 8) 0.007 8(1.4176) | 0.0004(0.0662)
Thg | 0.000977(6.2854) | 0.00097°(6.3867) | 0.0009""(6.5307) | 0.00087"(3.8604) | 0.001 1""(5.3117)
Board | 0.0002°(1.900 4) 0.0002°(1.886 4) 0.0002°(1.849 1) | 0.0002°(1.7148) | 0.0001(0.733 7)
Indir | 0.00717(2.3572) | 0.00737(2.4156) | 0.00747(2.4470) | 0.0048(1.171 1> | 0.01017(2.2225)
Pay3 | 0.00487(17.9005) | 0.004 6™"(17.3019) | 0.004 6 "(17.3434) | 0.004 6™"(12.9804) | 0.004 7" (11.510 2)
Tops |—0.00257(—2.6778)| —0.001 1(-1.2103) | —0.000 9(—0.9914) | —0.001 8(—1.3750) | —0.000 6(—0.426 0)
BRI | —0.01257(-2.5274) | —0.01057(-2.120 00 | —0.008 3°(—-1.679 9) | —0.005 1(~0.743 8) |—0.014 6" (—1.990 8)
Ind Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
FEAR 10 320 10 320 10 320 5587 4733
R’ 0.396 5 0.393 4 0.394 2 0.393 9 0.402 6
AR 0.391 1 0.3879 0.388 8 0.383 9 0.390 9

TE BT PORHE, T BIRORTE10%. 5% 1% K F F5R3E Tl

DL b 1] U9 45 SR s e H 48 i A 1 1 A Al 4 b AR RE A5 B 1 Al B8 1 SR B PR, Aol 3
L AHIE L R e ik 5 B #2810 5¢ &, ASRE I DL 0 48 Bh s 0 52 L 1 e 0 A lA 4 i )
LE, B H¥ &9 s QU vE, N Ui 7 Al & R B 1 2 R AR, Al A
RE AL € SRk, AREE B — 2w TH T SR H 51 & 17 278 KBS R e R &, 7R
BA T4 Ik T AN HSOA) SE AT A 4 b 77, XA BAR WT LUk Ak B R — e D Y 42, (H L2 Y
T Z BT T IS Ta) (B B30 38 38 I 5 | b 2 55 R 33 ok W 4 %) IR B R 2%, A 28 5 il il 1) 2138 R
Ko Bz, Al B Y A G R DG I T BE AT RS AT R, S BRI S S H B R kA K
3E o A 0 e R T H B 4R 9 AN W R R A K SXAERE T LA Aol i F S B 3 B A Ak
Y BE S AON, B/ BT T e 5 PR B R ) B IR 95 i mT LIBLRE AL H B S AR B R RRLA T
A, W I B 4 Ak 1 R A ML AR BT TR SR ok

92

O ARK-Untine) BV RZEFFA L E , v e T AV R TOR B8 18 % B A 59, dn 2R S D Heb 1 i K0 R LR 3
YU o A N ASE 07 DT S5 BOIE T B 7l SR KA 2, 4 el RORBNX — 5 DL, 2 R BB R BB I BIHL, B BRI SR Bt

LMK AR,

NI

it



553 ol SO BB R B s T S Ak Al 4 Ak S AT B 7 Al B8 27

2. 4 A R A 0T Aol 1 4 52 Wi L o AR 36 4 2R

oAy G R AL JEE 1 O ol B B S M AL R 36 25 2R 0 e, Panel A B I £9 W BN 15 %
BR824 2R o S5 48R 26 551 R oK JE g b A 4ol 1 1] VA 45 28, 565 55 P A_Cofint) 1] )9 22 %
FHONIE, FE 55 Clonf [m] VA 2R 208 1E, 6 il AR I 132 < b A E 5 3l i 2% il B < O 240 TR {12
BEA AR, 5245 B SR IIE . Panel B <5 i IR AR ] 04 1% S LA B 45 2R . S 6 M A S5 751 g i
JEE A AR ARl B [ VA 25 2R, 5565 A Cofintt) [a] V3 R 80 20 1, 2575 b Fepi) 1] V5 2 50 k2%
B, 5 W Aol a4 A 2 0 i oMb A4 A5 < Rk BRI, AT BELRS ARl 815, B B 445 B Bk
BEAh, Fe 40 AR 7RG 50 25 SR AW, B4 I 249 RO < i 2R B ) 44 BE A% 7 < P B K1 0
b B Y S vh AR SR I R R AL Al B AS B0 4 SRIE R B, BLARIR 20 W RE RS AR 1 B S
A oF A oMl B 0 S e v B A% SR, RSB RN, 25 L, A R AN T 2l A A K
S AL 20 flk AFr, ELAS [a] <6 Bh Ao B 1k 00 & S LA B AN]SR 1 < Ak 4 Bl 4 24 2
S BRI 2R BEAT %45, 3 B < R AL 0 5% HE A0, i 1 4 R DR AR R AT R

x4 CHUEEEXSWLEIFHZMILFKRIESER

Panel A: Bl &RLR AL SHLH IR 45 R

ESUEZN AR A A Al o Ak Al
Cfo Rd_size Cfo Rd_size Cfo Rd_size
A Cof -0.044 7" -0.022 0™ 0.159 4™ 0.0172"™ 0.060 0" -0.0279""
_Cofin (-3.6724) (-7.834 8) (9.3300) (3.9839) (3.076 2) (—6.9379)
c 0.0150™" 0.0121™ 0.0237"
fo (5373 4) (3.126 0) (5.5723)
RO —-0.144 5 ~0.006 1 -0.182'5 -0.002 9 -0.065 4 -0.013 0
> (-7.5145) (-1.2442) (=7.160 5) (-0.4203) (-2.3192) (-1.788 7)
FEA R 10 320 10 320 5587 5587 4733 4733
R’ 0.359 4 0.396 3 0.387 1 0.395 1 0.363 6 0.407 4
W ER 0.353 7 0.390 8 0.3770 0.385 1 0.3511 0.3957
Panel B: &mh IR A 1L FHLHRE 045 1
BN Kt B G R RE A o 4 AR AR
Fep Rd_size Fep Rd_size Fep Rd_size
A Cof 1.069 7" -0.0223™ ~0.006 8 0.0192"" 286107 -0.0257""
_Cofin (4.280 0) (=7.930 1) (—0.022 5) (4.460 2) (6.726 5) (-6.268 1)
e -0.000 4 —0.0004" -0.000 3"
@ (-3.040 3) (—2.2487) (-1.683 0)
RO -1.2414 -0.008 7 -0.939 5 —0.005 4 ~1.0529 -0.0149
(-2.8218) (-1.7709) (-1.689 8) (-0.795 0) (-1.5158) (-2.0320)
FEAE: 10 320 10 320 5587 5587 4733 4733
R’ 0.1810 0.394 8 0.201 5 0.394 4 0.198 4 0.403 0
WEER 0.173 7 0.3893 0.188 4 0.384 3 0.1827 0.3912
Controls Yes Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes

P, — D7 T, AR g AR ) Al 7 224 75 5 BT TR D3 8 0 S R0, A R IR b 22
il L 4 240 R B AL ) DR A 4% < R AL R il B0 39 ) By e 4 ) o (] B, SB80ORE 7 o) A O BB SR S H+5 4
Ml AE B B Y38 2 5 G A 0 R il 0 L 4 I 24 B Te) R, RO 2 T S B4 b IR 55
TR 5y — T 0, I A R AR B0 Al B 24 98/ < R B Y, e AR A b x4 ik RS SRR ) R
AL, DTS A W 22 il <5 b A 08 il 60387 64 455 H 28007 o [R] IR, BBORE I H 5 4 SQ BUSR 22 Al A 7 Ll ) i)
22, JF P T LTI SR ol A5 W < 0 v N ORI 0 e TR, /o B 4 Ak Aol ) B
BERIML2 AT 25 R kg Eh Ak B BE ) 1 Bk SE Bk AR .
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(=) A8t A as

1. EEH I A AR B W G, FE R BT A BRI | A A T R X R RS T,
B S FBE T, 0B % — e AN N A b % 77 10 8 TRl (RO S RISk 4 2, 2016),
W, 7R S BB SC I A2 et 4 AR K ST T EA TN L, R N BT RASE RS rp R A el T, A5 SRR AR
FEARAS UK, SR L R R 2 L K % WH % ) B3 O 0 Al BT 5 E T bR T R TR 5 4
REIR, BEEAKF B TR, (B 5R 5A SO R 2518 AT - s e, BB RDKF & 17
B TN AR A L 1) S A o A e A TR, 25 SRR PR AN

2. R A I E B R A PR R B8 o B 5T, AR ST EAS S A G 5 BRI FEAT A B, R T AR O B 4 ik
b5 5 B A b A A 43 21, AR SO AR 4 Ak 3 P 0 i ) 6 Ak b LS AT A AT ) . R T B IE
Sy 15 A A B, RSO SR AT T G5 AR 970 K I8 R R A0S R i A B 4 SR AR H, TR I
G, Aol 4 Bh A A Al B0 6 R EAE R E 2 N, HAG IR BE A bk i fnalk v B
Y T N T I I A AR ) Al BB AR T, 1 BH AR SO 4 2 U S H A B i A B B
K, 2 S M 4 ol Ab o B 1k B0 43 D B0 3R AT 1 e AR 56 o 25 SR R, HE /45 LB DL T B FE AR v
Cofinf) RELR 35 M 1E, TE3/453 WL UL b M FEAR v Cofinif) 22 8035 0 B, B WH AR SR B 7 45 18
HATfom i fafa vk o F R, S0 T 3 AN RN, 4330 SR T 11 2580 o A 8 5 i 1 I Ao 7Y o 39
TR IR de I, 2 R 3 A Ml A B 45 6% (0 i J5 1 52 e, 43 901 R R THE R QU R i ) 5 4R W A Y
A T Wy 5 R 04 o P R AR B S AR R R A Tl T, 4 SR AR SRR AR

3. % 8 P A ) A B i R R R A T B A N A ) R, AR SO R A O B 4 kb
(Cofin_01)VE M it AR YE, 6 H 6110 45 73 PEBC 7% (PSM) BEATRG 30 . 45 R 2R, ATT{ETE 1%I1) i
FEIRE L /NT0, W S Ak Al () @ 43 9% 82 0 SIS T R O B A Ak Aol [l i, 25 )8
B 4 A K P 5 Al G745 9 2 18] R RE A7 AE — € 1 B 1) IR SR 56 2, DA 72 A P A Pk 1) R, [ ot
ZRSCR A AME T HAS SR 50 Bkt 25 18 2= Tlk i) S A K — A & 32 313
Al B FT A5 9 1R 5 M, A S BRI A B 1A 7 0 s ol 4z Rl Ak 3w B P 1) Y08 1 o TR AR &tk
TR PERS B o 3 — 2 25 JE B AT Ml v 3k Al i 432 7% He 3R 0] BB AT Sl — 5 I SRS N, TR Ik, AR
AR T HRAS R A E B BRI TR RS IR 45 R B R, #E T HAS B s e /ME iR
T, R E AR AR Al Cofinft 520 R B SRAE S AL A5 0, B SR i B 4 b Ak 5 02 3E 4l 61
5 A 4 AR Al b Cofint) 520 28 BT SR AE Z5 a0 220, BV 3 4 bk 2 BELAS il 639
Gz B 45 SR P VR B4 0 T AR ST 1 ) R f

4. FEF ATl N AR 5 o o) 3t ol A ol 2856 T I AE R B 1 ok A i PR R A TR R A B S
F 5% (Harman, 2010), k) T AR 272 fE AL, 5% b Aol A 18 A JE o 4k S 38 N & 5 9%, I ik %2
AR G AR ON A b T 7 vh AR A5 AR A Il 4 DL TR o ST, 15 D PR Al 8 R s P I M A
[F], SRE 2 1 3B 5 H 7= Al K 33 9% B = AR S ARk 1 Kz — AT 3098, S RETHEL, L&l
SEAHERT T 8 B sk B AR SR R I, Al 4 b Ak 5 Ak B8 A9 56 R 0T REAE X P R ATl b
TEAEAT AL RN B G o 2R SOK A AR 43 g it 38 ol 5 38 )3 ol W AR A DL R s st = Ml 45 3 s
P2l WG 20 FE 7 4K 2 E AT R B0 o 45 2R S s, AN R ) a2 3, 3 4 b4k Al
Cofinlf) 8] )5 22 HUER 225 4 B, R i 4 Ak Al b Cofintf) 1] V9 2R B0 I8 35 4 1E . 3E— 5 E 4T
2 1) 22 S R 30 % 0, 3k B o il b o £l B0 3907 10 A5 R 3580 I A S e v 0 S A A S I A Tl AU
PG R, A8 Mol Cofinf 8] V9 2R B0 035 M7 3R b sl v, ARad B ek Al vp
Cofint) ] 14 2500 35 R 1E , 32 G A Ak Al b Cofinfit 1] V3 2 50 035 4 1, Ui 4 R 34 3 1k
ek 4l A 5ET Y Bl (0357 ) 2808 78 B B el W B SE AR AR T R R



%3 o DU B R RS 5 T LR Al e b Ak dn T B g Aol 15 29

0

5. % BRI . Al e Bl AL 5 Aol 6 8 80 5¢ &, T RE 232 B e e HL Y b i
AR S — 5 5B 20084F 55 20094F B AN BB BEAT R B, 25 1B FE AR PRFF AL

. HE—FHW

(—) R B i& JE M BG4 Bk AL 30 HLEE )

Al G AR AR by Aol i — B U 4T Sk, I E S Bl PN R AT B A A M A B (H Al
Shfe] £ ik B 4 Ak W 238 5 Al 43 b Ak BAT W RP BN AL UF S0k s S AL AR B RIS (F 4 i
S5,2017) o —J7 10, 24 Al b 45 FEF v I 7 E A A S 24 R, Ik £ 3l i AR B 4 i R 7 Sk
AT FRIL A, PREE AL A IR 2 E, 5 S R A BT 8 5 T4 ol @k U 2 R g
e, Aol b T T ARG G0 & A K TR B & s &b, 5 — o7, M4k AR
JEE 4 i 3 T R R N, 4 F A R A 7 ol ) e e o TR s A Ml B AR 6 4 i AR A,
M AS W IR 4z Y. o TR, AR SCHE— 2 K 56 1 AS [ 33 B 1 ) Al b Ak s b, LA 7 3 B 4
R 1 il AT 3l B AT 4 Ak B AR B AT, R o B A ik 1 ol H B HLE R
[, AR B0 25 SR DL 6 5. 25 SR 7R, A6 AR AT B 4 Ak Aol 9 ShHLER 51 45 S, 4 B I 4 b Ak s
P 55 b 4 S SRR (L_CofinxL_Sa) Wyl VA Z 80 2 R 71", A SR 3 i Sx Ak Al v AR 4 i
) 4 b 3 P 2 32 ) b AT 4 Ak T AR i % 4 A 3 RS, 224 Al b AR R TG 5
1) A1 S R 7% 24 TR, A 5 2 708 B 43 4 Rl % 7 S A D T P9 SRR A0, (3 AR 4 B 1) 4 Ak R
FEAIR, B Al o 1 2 A b 4 1 I T % 24 o T 2R 4T A Ak O 4 i 5 Sh AL, X RE S e Al
AR B 10 A3 R Y BR B, A Al BT . A8 B A bk 4ol A S AL N 45 SR b, 1 AR R G 4l
A3 P 5 4 W U AR R S TR (L CofinxL_Fep) W81 A 22800 2550 1F, i W 22 45 Ak 4l
Hh AR AR S 1) 4 AR T A B AF R G A 3 R R 4 TR R 0 3 [ s, B Al
H T TR B W A 1T 3 < 4R % A ) ——— T A S A B G AS BT 0 TR 4 Rk Ak ) W AR A Bl
B, 33K 11 55 Al 2647 BT RO 3, BBk Aol G BR B, SR 2R LR Aol B8 . 25 b, Rid EE 4
[ RSP E ey  o|7i e v L B 3| S 00 N T 1 o e A B e e = )
B, 1 5 # 0) B B T AR E FIF L

DAt 6 BB R 2h & J i R b, — 7 T, Ak S LUV i A b B B A mh i H AT 3%
Wes o3 —J7 I, B R AR S A Mk 2 A I SR B R Al S A S AL, A B TR PR
R 6 25 SR Sy oA 3 B G b Ak A 30 il 38T | 3 A A BEL AR Al )38 A 45 1 4R B T AR R

(Z) A F ok b mril 3hbk £ 70 57

4 PR T 45 R T 6 R KR, ML AEAE R T RAR A TR 4 R E S B B OE R
S5 Wk BN AR AL A BLG, ANAE ] BRA T K e e B SR A) SE — E ) A RV R S O T LURRE Y
P R B T X A3 N Al A TR I A AR W, A5 5 I il 0 G H7 A T R 32 B Sx Ak i
JEE A 1) S £ B IR . TR e, AR SCaE— 2 K 56 T |h Tl A ik 25 Bl 1k 25 S5 T SR A R 5%
ENSE i

L BT Al PR 5 A B B4 53T o LA Ak A A B % 2 32 31 B1 2 IR, ik SEBUIA 9 U8 AR A5 fil
YA A, I S sh Ak AR A Al ok 2 R R N F Ao, 4 T I R 1 )
1 HL A 7 523 Al ol 257 99 T 4 R BT G &R, T 25 5wk 3h A Ak, o IR, AR ST H HE PR ALY

(D% % Hadlock M Pierce(2010) {77 1% , filt ¥ £ 3K (Sa) % JH Sad Ok i 4, i85 24 504 : —0.737xSize +0.043xSize’
—0.04xAge, 1% 8K, 2 WA A M T I OB 5 20 o i ™



30 Ibis U RZPNE =25 20204F 55314
x5 UERAHIIVNKRIEER
e qob B G b Al (R B LR 56 45 S I G A A L R B B LR 56 45 TR
W4 ik & BB BAREFIZHHAR L 4 it A AL BAB RS
Cofin Cofin Cofin Cofin
L Cofin ~1.413077(-2.7622) | —0.170577(~11.5953) | -0.5929(-12324) | —0.1657 (-10.334 1)
L Sa -0.027 0""(~3.187 4) —0.019 6"(=2.046 9
L CofinxL_Sa | —0.38937(-2.4297) —0.133 7(—0.887 4)
L Fep 0.000 1€0.097 7) 0.0024™°(2.971 2)
L Cofin<L_Fcp 0.009 5(1.113 8) 0.0157°(1.804 4)
RO —0.245977(=5.5240) | —0.14757(-6.029 3) —0.032 8(—0.634 8) 0.044 2(1.611 9)
Controls Yes Yes Yes Yes
Ind Yes Yes Yes Yes
Year Yes Yes Yes Yes
FEA 4222 4222 3590 3590
R’ 0.1975 0.194 2 0.303 2 0.305 4
AR 0.180 1 0.176 7 0.285 3 0.287 5

JBT, 45 A RS 53 SR B AT Aol A AT Aol P AR AS 53 ) BE AT 1] )3 (DL 3 6 Panel A), FFREAT T
ZH ) 22 A B o 45 3R R, FEARENA il b, G187 52 5 32 31 < Bl A0l BE PR B0 50 L X B
B A7 il AR B, AR A ol HS T R 98 R4 5 (375 58 R0 R g sh i Ak, Aol 811538752 21 <
A T EE AP 1R 552 e o B R

2. FE T Aioll AR i J 9T R RE R 43 AT o R Al B AS [ AR i 0, G ek B R D R 2 R L
AN [l BRRAE o AL TE B A BT 00 ioll, N R 9% 4 A B, TEAE o 75 AR <6, [] i R T 20 B9 ol 5
AR T B E BRI AR P B U, AT B2 B M A G L R 75 A T U B Al TETE R
e B 58 R RIESE W BLAR IR, Fh W 29 RS/, fB i) T 2 3l B ek B 7 A0 T R R B 4
i, FE i A 3 3 s sh e Rk, B2 E DI EE AU Ak, R B R A S
A AR AR 43 R B | I A 3 1R B = AR AR 43 551 BE4T 1] U5 (W3 61) Panel B) . 25 2R
FW, B A lk A= i 5300 B0 a0k O 3l e Bl 2 E3h G R4 ), <6 Bl A B2 1 ok £ ll B0 5 B4
SN AN 90555 o X 15t W A A ol A2 i e 0T 60 2E , Aol bl B 3 S R AL OZ R R O T2 3 xRk,
A6 07 52 30) <5 A P ) 5 W 2 S 55

3. BT Aol ol & A1 B 43 T o Al 5% T xRkt H 55 115 00 H B 452 5% LSRRI REZ B
B ol & e R OLH) 20 o Aol B9 FE0ll & J KPS [, 4k Ak 8 2 3l Pkt n] BEAS[R], 4 4ol F20lk
R AR SRR, JHG b i) S ) T B < i 77 4 T R B R AT R R Alloll 5% i 24 il
i K Jee /KA el AR v B, — 77 TG Ml B S FR R B 22 B B AR I R R R BN SCHE, 55— 7 H
R T ARSI R R s FEl B BB, T AN A B Bl SE — S kY R RS RE REEL R
K EL, 5 H o AR 3k & K (/4 D03 LU R ) L o 30l % S /K (17493 1 31 5
3/453 K 2 1a)) Fl e F2ol & e K F (37450 Rk UL b ) = 2HAEAR 43 ) BEAT 191 )5 (WL 2 61 Panel C) .
25 R ABOR, FE e ol R K (BBl B b AL ) BOREAS e <R AE A ok ol B 3 ) 52 0 B
23 X RE A Aol FEll & Je K B B, Aol T PR A K Jre Sl B4 7 SR T B B 4
A, Al B 32 3] < b A o A A 532 e 6 B INAURK

PRl e, 72 Q8T SR 3 K e i) I AR v, BORFIR T D 24 5l 53 AR B A All L b /Al LU B AR
PRI S Jre Al B R PR SR Mt e 7 ASLBE L L IS AL 5 RS B B B L IR &%, 51 S R LA



B3 B R R ST SEAR A b A b Ak e B O 4l B 31
Fo EFLUEmMUAEENSERIEER
Panel A: JEF- Al PR AOAG B8 435 TR
A Al (EFh 4R e A b (e sh SRtk
Ak BE xRk Al ok FE 4 Rt Al Aid FE G At Al o B kAl
Cofin 0.01837(2.042 8) —0.013 3°(~1.751 0 0.02057°(4.0845) | —0.0305""(—6.2176)
K 0.020 8(2.111 8) —0.002 2(-0.228 6) —-0.016 0(-1.480 1)| —0.018 9(—1.573 3)
Controls Yes Yes Yes
Ind Yes Yes Yes
Year Yes Yes Yes
FEAR 2 040 1 666 3067
R’ 0.458 2 0.4576 03945
HEER 0.4358 0.4302 0.376 8
Panel B: F& 4V AE iy F T 46 56 &5 R
RS A B B A R AL (E B4 miE) FER WL (B &)
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How does Enterprise Financialization Support Innovation?
From the Perspective of Finacial Moderation

Wang Shaohua, Shangguan Zeming, Wu Qiusheng

(School of Accounting, Shanxi University of Finance and Economics, Shanxi Taiyuan 030006, China )

Summary: Innovation is the engine of high-quality development. Studying the dynamic
relationship between enterprise financialization and innovation from the perspective of
moderation screening, can guide enterprises to coordinate financialization behavior and
innovation, and promote the high-quality development of real economy. Using a model to
measure the moderation of enterprise financialization, this paper finds that, over-financialization
inhibits innovation and under-financialization promotes innovation, so that the relationship has
been dynamically adjusted with moderation. The dynamic relationship originates from different
motives, has different transmission mechanisms,is affected by the financial initiative,and is
eventually transmitted to the total factor productivity of enterprises. The results show that under-
financialization can help innovation by easing the constraints of cash flow in which factors should
be considered,such as the nature of enterprises,development stage and core business
development. Meanwhile, optimizing the industry environment can support financialization to
play a supporting role, so as to achieve high-quality development.

The possible contributions of this paper are as follows: It finds the reason of the dynamic
relationship between the financialization and innovation in non-financial enterprises from the
perspective of moderation, and resolves the academic disputes that the relationship is either
inhibition or promotion. It reveals the general law of dynamic relationship between the
financialization and innovation in non-financial enterprises, and brings new understanding to the
relationship in the theory and practice circle. It finds out the route of how financialization helps
innovation, and provides theoretical guidance for the realization of high quality development of

real economy.

(FH56310)
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responsiveness to the “Belt and Road” initiative, and the above results are still robust after using
propensity score matching to overcome sample selection errors and endogenous problems. This is
because executives with military experience have a strong sense of patriotism and responsibility,
regardless of self-interest and integrity. Influenced by political ideas for a long time, they have
strong policy perception and can better realize the significance of the “Belt and Road” initiative
and the major strategic opportunities it brings to enterprises, so they are more likely to respond
positively to the government’s call. After distinguishing the nature of property rights, the study
finds that compared with state-owned enterprises, the positive relationship between non-state-
owned enterprises is more significant. After classifying the degree of implicit corruption in
enterprises, the empirical test shows that in enterprises with low implicit corruption, the positive
relationship between the military experience of executives and the response degree of the “Belt
and Road” initiative is more significant,and the implicit corruption of executives plays a
moderating role. Further research shows that in listed companies located in key provinces along
the “Belt and Road”, the military experience of executives is significantly positively correlated
with the response degree of the “Belt and Road” initiative, while it is not significant in non-key
provinces. In addition, compared with the key provinces along the “21st Century Maritime Silk
Road”, the positive relationship between executives’ military experience and initiative
responsiveness is more significant in the listed companies located in the key provinces along the
“Silk Road Economic Belt”. Through the empirical test, this paper proves the influence of
executives  military experience on the policy response to the “Belt and Road” initiative, which
enriches the relevant research on the characteristics of executives joining the army in theory, and
provides practical enlightenment for the response to the “Belt and Road” initiative in practice.
Key words: executives’ military experience; “Belt and Road”; initiative responsiveness;

implicit corruption
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The enlightenment of this paper is that: Enterprises should strive to achieve moderate
financialization in order to serve innovation and achieve high-quality development. The
government should take multiple measures to encourage under-financialized enterprises to make
full use of cash flow and limit the excessive arbitrage behavior of over-financialized enterprises,
promote the positive impact of enterprise financialization on innovation, and achieve high-quality
development of real economy. Investors should take a rational view of the financialization
behavior of enterprises, and make reasonable investment decisions by considering the financial
investment and innovation investment level and investment environment.

Key words: financial moderation; innovation; financial motivation; financial initiative; total

factor productivity
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