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S LR SR, TR 2 T © el e G B B 1 v O A R SR B I 28 O R T A
R 3o AR T AN AU T R A IR S () AR S AR Al B S [ i, A AR S B 4 Ak R X
B F TSl B BT R R B AR | RS, A R 5 bl PR R AT 32 B9 R, S B
TR 2 05 5 e HU L8 0% 2 IR0 A7 A0 235 R0 1 G A, AR 48 0% v oo e CFE B3 45, 2017) o SRl s 9%
G TC T 4 ORI P b ™ 4508, X S R 7 AR R RS . BRAT SCHR LU R IR A LA 5T T SR 4
b 4 il B 7 T A B RO RN Kt A7 (Demir, 2009; Seo 4§, 2012), ¥ K 4 il 9 rE L
1) 2 W28 0% I SR RE ] o SR AT, BRAT SCRRKE: SR Al A5 Sy 2 Sr i SR AT 5, 200 T FR
Al KA R SN, SN A T 3 A R o8 1, T B I B AS T 3 YRR BB . I Ah,
G 1 A0 7 W 55 FVROULE B DR 2 A, Al 4% Rl B AT R i 23 32 B AR AT PN 9T A T 3 9 5 e (R
PRER AT EE R, 2018) o VE A N9 & Al i 27 &, NI AR TIT S B8 06 P8 71 SE 1k R =2

W75 B HA - 2019-05-04

EETIR : HH WA SCH SR AU T 454 T H (19YIC630058) 5 11 P45 5 25 24 R 37 254 S B4 HF 52 5 H (2019W066) 5
K A RPBLAFE 40 L300 H (71872105); 1174 4 5 224k Rk MR 1548 (2019B136)

EBRIA : EWEFR(1989-), F, VLT 75 % A, I G I 2 K2 2 it 22 B YR, B+ 2 S0, 15
T OBE(1991-), &, INVG 2 A, V6 W 28 K2 224 B T B 9 2k
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BRNE B SERBEATHSEVENETLE: RN R BRnE"

[E) 11 9% 4 A a2 fife B0 DA Al il 9% 24 B, IR A BB UL, T R T A ol A3 R AT O (2 TR AR,
2019), {H [7] B, 7 G- 350™ F A 3L (n] AR B JR AR AR C B (M FRE 5 RS 5 =, 2011), R4, BB #E
AT 3 23 %58 4R AT B 53 A Ml 1) 4 Rl 7 TG B AT A 7 A AT S e 7 5 e LB AT 4 7 FE R [R) B 2R
MR, I KR NS A 27847 fR 28 DAL n UG T T 1 42 P B 5% Al 4l 98 7™ e A7 o 19
BAHAAREREEZ X,

A SCHEFE 20092017 AE BT IT 1 FE N AR BEAS T 37 15 Aol 46 il 9% )7 T B I DR R o WERE
S FW, NIRRT A AR 5 Al 4 R BE 7 IC BN AF A B DGR T PN B AR T 0 BR
JE 5 Al 4 il 9% 7 T AR R N 3 E A G, RIS Uk B AR o ML R 9 K B, PR T A T
Yt 0% B, 45 VAT B O3 A oMl 1 T R 4 A S M, DA T 4 i R R R [RI B, AR B AR T
AR R, 57— SRS AR [ ™ i, Al 4 R 7 A e R i — DR SR R W, Y
WY AT S 6 R R Kok A s R A 4 il 9 7 G A I 1) R 0 B A 5 1T G 8 4 il AR A ER B A
(G AR N 77 8 Ry I 1 Ty SO E e L A S 2 2 S = I O 2 O A
AR T 3 17 B BE 5 A Ml A< 09 4 Rl e 7 T R B i Y 7 TG R 2 (R AE 0 Y IR A DG OG R, i
S 30 4 R 7 T AR RS

AR SCHI W FE SUBRAE T2 (1) 5 3043 ST Al A SR ST A1, 25 %58 SR Al 4 il % 7 i 7
B2 5% J5 S (Onaran 28, 2011; Seo %%, 2012; #1545, 2017; S ATHEZF, 2018) LA K 72 WL AR 52 Wil
(Davis, 2018; M7k B I & = U, 2019) AN [A], A< SC AR AR AR A5, 5 %58 T N AR B8 A T 3 %8 4ol 4
R 7 T B RS, A R T T O P R Al R C AT PR AR o () AR SCIZE R AR AT Y
S G AR T 37 908 IR BE 5 0 Al 4 i 9 7 T B ) R SR AR < PN R AR T 1 94 BR B — T FH W K F
— 4 O 7 R R RN PN A T 4 1 R — X ] B R R X SR P
BEAT S Q] 52 ) il 4 S R B E AT MR AE TS B () AR SCH ST Ak AU A 4
A S IR X PR R AR T 3% 5 Al 4 0 7R TG B O R A XA Bl T B R PN R AR T 355
Al 4 RS 7 C A 20 SRS o LA, AR SCOR I P R B AR T A 6F Al 4 il B 7 G Y B HEAE
SR AT AR PRI RE T B R B A SR BT N AR TIT 4 T KR X A Ml 4l o
B B AN [ 2 B RRAE A B2 33 R T BN s B A R e 2R R L B R R, R R kAl
SRRt S %

—XHRERIR

() SRR Al 4 il % 7= T B 1) 22 5% I SR 5T

P UL T, SR Al T 4 il 5T 7 3 A R e 4 Rl RS E SO 43 E, 5 R 2 W 28 5 I8 Bh
(Riccetti F,2016) o 4 fil 5% 7 B B AT 4 (f 028 BRIk T SRR 22 0% & R ¢ 4, R BUIX S 0F % T
A, B8 T R, 3K T A2 22 56 (Sokol, 2017) o SEAAAS I 4 Rl g 7= e B 4T Ry 43 b 2%
FAARR 52l 3 8 38, o 28 3% 488K 7 A 71 11) 2487 (Omaran, 2011) 5 [, ‘B ik 23 55 46 1% T UK $2 4R 52
PR ZE B I AR, Al 5% 4 DA SR 28 3% [l 3k 3] 4 A 3R, 38 UM AU 20 U o B M T, R 9 XU 1 K (
BB FIR A 2, 2016) 0 DL EWFGRAEAE T SR Al 4 g 7 G B AT R X 2 2 U R, AR B
i BE A Bl AR X W8 5 R R R A I

TERWOUJZ T, B D5 32 B 8 1 SR Al 4 il 9% 77 8 19 5% L0 R0 ™ R B /K b A8
B —, BTN o B BRI K BR, Aol 4 B G T A ek D N T B 4 | AR A B S bL
DL AR TR, £ T B (Demir, 2009; Seo %5, 2012), S BB AY 0 Aii KDk sh ik & A 7%
fk(Onaran %, 2011) o, SRl A 4 il 5% 7= L B AT 0 0 55 1 il ol 1) % e iy, S 3807l 25 0
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b7 “ B RN 230 BIF A AR AR b BIET, D S AR B (Seo S, 2012), 34 T4k U 55
JRURS: (85 BE A5, 2018a) o LAk, SR 4 ol 4 il 5% 7 IC B 340 2 11 1 4 ik % A 7 52 1R 28 5% v 1 AR
P, B0 55 S AR Al B 4200 32 4 7, BRARR AR O FE Mol ¢ (L 35 55, 2017) o 55—, “E KRN " o 4
RS 7 TC AT Ry B A A ol g R B A B T, O B AR A, S B FE Y, DT 955 Mk 5 %
Xof 47108 a2 A S, A AR A b D 55 TR 355 AR (Smiith 1 Stulz, 1985) ., A5 —Fhifi sh Pk A I 58 T EL,
S Bl % 7 B 5 Bl A I A 28 5 R v T R I 4 W I AN T A P D R i DT L T 3 AL 171
] oy (2 A R A, 2018) o DA b SCHK R 58 55 Hh 80 ™ R B 7K o i ™, I T Aol 4 il 9% 7 i
EAT AR T BT A A 55 KRS LA % il 9% 45 T )5

() S AAR A Ml 4 o 5% 77 TG 1) 52 i PR 2R F 9

FE 2 WL 1T, 7% W28 55 | 4 Wl TIT 37 00 AR T 3 TR 5 3 804 ol 9 4 O S 1) B (S B AR
2018b), Ax il I YA 25 R 3G L TR AR (13 I IR 1 SEL A L 55 B 1 AR 4 R L RE Y
i T DL R U B 2 SR BT R T S AR 4 T B R A 1), A SR 4l 2y 2 0 A 4 ORI g M 45k
(Davis, 2018), [FIHF, & #A Y 6% T B 23 i Al 540 28 5 PR 4 %t 7=, BB Ak i W) &k o 7E 7
VA BRHLHI 7 L, W 5 2 2 F 15 51 CFO BN 1 45 Bl e 7 408, T 25 450 350 PN 38 D ol 5
TR 4 Rl 2 A SAILAE E T Al 4 il 9% 7™ W A7 A, IR IR Dt WU) 3 3 3 o] 4 il ) AT A J 3 4 i)
T AR R (RS, 2018) 0 AN, AN EIVAPIA 25 A B A S M Zontb 28 Al
050 o) T4 AT IR 4 Rl e 7™, T e 2 2 W9 BHLATL ) R4 5% 8 ORI P 7 — o AR B L o il 4
filfk (Wn i B Fn % = 06, 2019) 6

(=) RN AT 0 2 5% 5 R

B —, TURIN o IR RIS 35 = (2011) A Ky, PN 98 A4S T 1 74 0012 A 280 2% i il 5% 24 SRR 42
o VR G B ROCR, T BRI R EAE A 0 VR A Sk B RN R AR R I A i 22 ) L R ¢ AR UM
1947 R, JU L A N AT 3 00 AT & ¥ 22 f o 29 R A FH o 3BT TIRD A A BN X R L 2R BN
HIRUF 34 G DL e B0 L2 10 55 TPk TN 02 2= M 25 5 5 380 B e i B N i, A 246 3 o 32 S M
45 3 L (Shin 1 Stulz, 1998) . 5 =, IE M AL o N & AT 354 02 VR RE WS I AL 8 A &
S AL B B, G2 AR BORXTRR, 43 02 8 XU (Stein, 1997) . HH TAEFE N ERBEA T 4, 4L T4 all
B3 G AR 52 6% 1T ISR ool A S M A 58, D0 G > A T 3 18 S SE B I, N R BEAS T A Sy S
Rl AR, BB A AIG Ak 30 4 — B0 4 U WU OB R 55, 2015) o VR S AT N A T 3 1) v X
B VEF-56 , W55 28 B REUS A R0 5% A5 B AN KRR R4 P B 5% £ Ml il 5% 249 38, 12 Al 4% % 3% 3
(RBKAE B BTN, 2017), BLAN, PIESHEAS T 3 R 65 22 it 4l A7 b 2 v A sl 95 2 R B =
R A (2% T2, 2019) T A PR 88 1 0 3 3% (2018) WF 5% & B, I BB WEAS T 37 16 BR B3 5 4 B 5 24
WA UTE KR,

BUAT SCHR AT 4 g 7= B AN B AR T A A 40 S R UEAT T OB IR A BT, 15 81 TR R
e NN P Rt & Gl LN E- A TP SR SR s & VNS I 1 SR E B2 L W A (E R
T A E A KA AR AL AT, S P 5L A b % 8 T B 2 52 B IR AR T 3 1 R
Wi S5 F I, AR SRS %5 52 4 AT D 30 9 A T 3 068 £l 4 il 9 7 T AT R 1) S e 0, S5 LB

= EBRoth 5/

(—) R N R A T 3 B A7 AR 15 Aol < Rl 9 7™ P
B 7 AR LR S, B T 5 P 4 A ol 45 il B 3 Bl adh 2 32 B 4R P NI AR AT S R
BAT TSR, e AT N ARG AR T3 S A 7 22 T8O /0 I B8R, 7 CE I AR A3 S24h, 2013) 0 “ 2
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TAIRE ™ 248 PN B B AR Tl S 4 S 4 P N0 9 46 Tl 1) °F- 5 FIRX 20, BE 8 A 280 48 4 AT i 0 % 4,
TE R 4t o T TR BRSO S i 4R AT N S AR T 3 B8 7t 43 K HE W 4 Wl T & AR, A K
I, B P03 A Ml BB L A 5 47 b DA PR 5 ¢ A T A A AR % BT 0 9% 4 (R AR 4, 2015), fi it Al 5
Al 1 A Rl R AR TN RS AS T S e % 5 AR AT A RO, 52 B AN R A
RSl . FEHE A PER, Al AN RE S 3R BUAE A1 4, 30 R A By IRURS: A0 R0 A5 D A2 A SRAIE
B (CRBKAE B BT IR, 2017), AN 4 il 117 47 3K BOSE 4, A7 20006 2 4 fl s = i 8 7 22, AUk,
NN BE A T 4 1 22 T AR R TR R BN R, A7 PN R B AR T 4 1 A ol BB 68 A R i e Y
BEr, BT R Al T FH B Gk F, DI B 22 1 8 4 T T 4 il o P 1

ULAh, SE TN R AETE LU B A M IEAE R, 22 90 255 25 A I BUOE R BUE A 9B A7 e
PEAE (Hsu A Liu, 2018) . 7E4E A N8 AT BEA7 7 P 2SAHRL ), — 2R R IR 5 h/NBER Z [l AR
BN, 55— 2R JE A S A BT & 22 e AR B ] B, B o, AR A ST PR R — K AR A
1 F B, A N AT S HEAT AR SRR SCIRAE B RS & B HH R AT O, 8 PN B AR T
A S ) 25 i 2% 1) SR T, 47 o 4R AT B Al /N AR B R 25 (R NG 7 2, 2011) . Hiuk, SE 1A
B3 Al B A S E AR S B N R A T S HEAT QU 22 5, HAE S BE e sk i DN B A 25 1 &, 3R
S BEASURA R RIS PR 5 R0 T 52 3%, 2018) o A1 ik, 44 P PR 30 4 B8 I F0 A % b 265 7™ o, 428 P RE AR B8 K
JBE 2 A T2 00 1 T 7R AL 25 A 4 il % 7 4 % (Deemir, 2009; Seo 45, 2012) . 7E X FhAE LT, PIFB
AT B R B Al 4 il R 7 B R W A ORI, X 4 Bl 4 it W G, RS F C HEDR B A
1EH .

SR, AT AFF 5 2 B, N30 B AR 1T 3 A7 7 sk A0 Bk 3 85007 (Stein, 19975 F W 4 A1 SE ST B,
2013), “Phve fi 25wy " 2 48 HE AR R RE A% S I S 4R 45 4 R 4 NI 4515 B, IR Bh s AR
T 56 0% 4 0 T 45 TR LE BB A% 112 1 48 A1 S 1 % J () 31 H (Stein, 1997; A8 V8 A 13 3%, 2018; 28 10
FAE,2019) 0 J0H S N FERAEAE U 558 R, VRS AE TG “ e & 7, Wh 458 Wil ik B4 9 4
A S E B 5 OEROl 55 AR 55 S HRE, RE A5 A A8 1 4R AT RO Al 9 R 4 AF
PR U 1) DA R A R TR T, T BB A A8 Rk A (R A B AT A (B
BEIR R SRR AL, 2017) o TS AR A M 4 il 6 7= i s — A A B 2l B 9S4 T O, B BB S kA R
B B RS, (L2 LA R Rl & B R T (b B8 55, 2017), AR i it e o TR ik, 4 1A 1) P
BEATH 5 0 PRI 0 O B B A A C 45 RE B A 1E 1 B A R TR A I L, DA 0 1 4l 7Y
ST PR ECE AT, BB E IS YRR . 25 Loy H, AR SR LR P SE b

BRI La: PR GEAS T 3 08 £l 4 il 9% 77 i 8 EL AT 4 D BT 1

TR 1b: PR G AT 7500 i 4 Rl 7 i i AT “ o v 7 9 VE

() B A P 0 AR T 3 1) 0 BR B 5 o 4 il o 7= i

DA T A T 7 W T BB AT SR 22 T A R TR AR RN, At LA Pk A M 1) T BE (Stein,
1997; T UE FISEST 4, 2013) o A k4 A1 9% 4 Rl (1) 5 22 Fh A - 5 MK AL, N0 98 AR Tl S e 8 2k
AR W8 4, R B US4 800, (R Bk A R B B, 2017) o 171 13X Fof 4550 17 — M L2 R 308 9 4 A ol e B
Hh ke, 2 P 3 9 4 1 R BASE AR 238 16 A, 2 BH PN 350 9 AR T 3 8 35 R CRR PR R 52 3%, 2018) 6
PR T AR T A A R, 22 TVRONE R T AR RS R S, B A Ml TR I 7 i 5 4 R 5 (1R
25, 2015; SRk AE BB RR, 2017), A B 4 /K OB v, B A8 Tl 2 L 4 Rl o 7 R B I R R ORI
A, P PN B B AS T A 1 R B T, Aol il B e ) 23 AF BIER T, mlBE 29 AU o 7R AR OC R R
A ALY 2T, il 3 H 2 1 P SR R BT 27 B, AN PR BRI B 4 O 28 fil 9% 29 R ( Demir,

.« 127 -



MPERI 2019FE 128

2009; Seo 45, 2012), i 2 {5 B P9 B % AT S R HURMR o [R) A, Bifi 5 PN 38 9 A T 37 58 5 BIASE 1Y) I T
MAE 5y FE R Z2 o0 Ak, 398 T AT R Aol 35K Ry R TR R A L2 4 4 il sk o 3 ¢ 4
BT ) S5 A CRR B8 0 T ¥ 3, 2018) o 3K B B PN B8 A 1T 4 1) 37 B8R B2 AR AT el ok L B ™ i
MR IEAR 5 /INRAR DL 8 5 A o Z I AR B ) 8, EAREECRTR, KRB ARN = 45 10 1) 1
G G 7B LLARAS A RS, DT A Ml 4 Rl 7 C KT TS BRI, P AR T B R
A P ok D A0 ol AR 15T 1] P il ™, Ry < A D B IR R

PN B AR T A7 30 i BB 5 A AL, 38 & HE BRI i T RE . SE ARG (E B
P, BERE AR A1 A FR 4 B 4 0 B 25 R0 B = 19 43 5B (Stein, 1997; A8 MR8 AT ¥ %%, 2018), DA FH4E
LAl S, 4 PR 96 AR T 3006 BRI, % 4 RE RS T 22 i i 1) LA R A3 101 H L 412 1y 4 AT 3 1A
My G5 BB Al o B SR — B 8 32 B AT A, SR Al 4 il 9 7 LA v XU PR AR (2
BEIRAE, 2018; AT S, 2018) o FE A P P, 2 5 — Al 03 A Ml 43 ¢ e AU 1) 33l sl I I Bk, a6 8K
SAFAE KU A YR, 3 BUAE A AR RS T, IS A T B2 AR IR I K e o B Ah, 4l 9% 7= i
BAT W5 A A% O TE S 7, B R S L B, A F Tl m] $5 2 R (R B 45, 2017) . Y
R AT K 1 BRI IE & DI RERT, BEAE O 10 9 YR C B, A1 20F 4l R4 AT A 4 i, ik F L
o7 Bt P 8 9 AR T 3 1 B ) b T T . DR, PR R AR T S AR PR A e, R Sl b
W 0% 4 T 20 M 4 il % 7 4 B 1 B DL A, DA B XU 7 4 T N AL G o Tl DL, PR A T
T B, FA A T30 Al i A B P L EA TR, SRR A T RN o ZE AT, AR SCHR S DA
A E PR

B 2a: PR 9 A T A7 1 IR R XoF il 4 il 0 7= e 8 A < i dp B0 0

(B I5E 2b: PRI 0% A T 377 75 R 3 XoF il 4 il 0 7= i S A7 A < B 3 RN

m . #Rigit

(— ) FEAS T8 5 B R U5

% [E SR (4 AT A, AR SCHE R 2009—2017 AR FR E IR LTS FIME BRI 4, IBR T 4
ROW. L B el B Bl | ST 28 7R T A KW P U BER KT 1 REAR, 2t DL AL BE, A%
SCHAS N 9 956 ANFEAMIMIAE . 8 T i R FIE T B, AR SO AR AT T BT 1% 46 R Ak
B AR S A AT N SCEE 5 R A R A A REA S R IV S5 Al 2 R B A R 4 il 9T 7 e
R OCHHE 32 B R T [ 8 42 B0 P, P 8 5 A i 3 080 D) DA vl [ 55 2 ) M 2 DA R o [ il
B VWV 55 ) A1 68 ) v At 1) 0 55 A ) 44 S S ST s T 0 S B s oA el 9 o s o) 4R B8 L9
il LA ] DAV 5524 w5 E A w AR DGR

(T8 HE X

L fp kA i W NI R A T

AR EFEW R R GEAR T G AR et 56 BRI P41 . X TN AR T g Ae e bk, £
A PRI 5 3 — AU DL A R A A O S e, X RO ik LU RORLRE V2 AR T R AT Y
P 55— b DA A 5 A7 A6 I 55 28 RO R AiE, 3 b 7 UM X HE A8 ™ A o A SO 2 SR Bk A
BEIR(2017) A PRHR AN T 5 % (2018) B 5%, AR i 42 A s 7T 28 W) 15 15 A5 0 55 2 ) ok 4 DB Py 3
BEAR T A AEE (Fo) o 3X B, W 55 2 w5k R 45 9% 42 VA 4 | 4 il IR 55 55 R AR, S 9 3
AT 5 0 Ty 5, S A T P AR T 3 38 1R O B (R BKCZE RNE BB, 2017 4B VR 8 AT ¥ 3%
2018) . A FEAL F] T AESE AT B A W45 20 v, W56 B AE FE IR S AR T 3, Fe IRAEA 1, 75 00
TR Ry 0o ARG AR R T 35 6 (2018) B AF 5, 4 AT P 350 D I0K W 4 1 SR e 32 B 0% L 2 2 WOt iz ke
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PN BB A T 3 B R BEE o DA b, AR SR A8 DT PN 788 S TR 9% 40 0 528 5 < BOR A B N AR S AR T 47
BRI (Iem) , L 25 9] IR 9% G 110k 58 B 024 1 9 7 B A0 THAR A5 3, LR O U B AR 9%
AT 375 15 R R B

2. W RS A G R T G

XF T Al 1 FUE Y TR FOT R B S — A 1545 Demir(2009) DL K 5K i S8 A K
HE(2016) FUBIFSE, A SCHG A2 by P e Wi 8 7 AT AR 4 il TR nl iR b B B e R R B AR
B R T BR R S R A I IRANAR B 7 WA P AR RN AR S DA R 5 B b 7 A A 4 il B 7 31
W o 5 RS BIAT AR 4 R T HL R DR R B B I WAL AR RS AR B, A5 5 e 2k 1 i L 4 R R
ZIN AR SCLL S (58 53 M 4 il 8 77+ PR B 6 5 72 5 4 AT 22 30 00450 08 0 0+ B0 RO AL A3 e +4%¢
BEVE D 37 R (57 T R T B S Al 4 B R R (Fin) o

3. fE A

{4 Davis(2018)  SZ AT 45 (2018) FEWF 5T, A SCHE I 1 Aol FEAS TR <8 il 5 e A 2 L K%
ARFERATL AR o (D AR IR (Size), 55 T 587 LA HARXSHG (2) W 55 FLAT (Lev), 55 T fa o
SV DL BT P A (3) H i I AU B (Fef) , 55 T 2878 0 2l 7 A 1 3 4 v Ui o Bk LA 98 77 A5
(4) il K JERRJE (Fd), LA 2013 AFSE 3R R 7 A0 AR o o0 5 5, 2013 4F Z RTHUE Y 0, 2013 4F %
ZJa A 15 (5) gy S5 UL (Indirect) , M ST ¥ F 78 3 2 P RY LL IR R 5 (6) IRALAE P
(First), IS — RIBAR R B LR R 7R s (7) BRI BE JT (Roa) , BT 77 4 I 38k 275 5 (8) 7 AL
[ (Soe), EAT AV BUE N 1, 75 W 24 05 (9) & JERE 1 (Growth) , HIE MV WA AT B 1Y 1 SOk 2R
(10) IR G — 158 (Dual), ZHE F K5 B LA R — A, WEAEH 1, F W 0; (TDRARR
(Relation), FI YIS -5 0 BUS B HLAER R 5 (12)¥ 858 B (Weapital), 55 TR 87 57 I 2%
T ffts (13) PLBIEA (Sco), 5T In(FEAE S /BT K+1) .

(=D BRI E

N TR B, A SCHESE T LA A

Fin, =a,+ o, Fc,(Icm,) + a,S ize, + a;Lev, + a, Fcf, + asFd, + agndirect,
+a, First, + agRoa, + a,S oe, + a,,Growth, + a,, Dual, + a,,Relation, (1)
+a,Weapital, + S co,, + Z Year + Z Industry + g,

Hovh, Fin R S RGO BCE R, Fo Rt MAFTE N TR AT ), Tem 7m W BT 551 R
JE o o, 35 D T WU AR A T 7 RE RS AT S o £l < i B 7 E L, R BN B A I AN,
S Z W ZR A AN B 800 o & SRR B

L RIEE RS

()RS

R VEG T 25 WoR, SR A 4 g = BE AR (Fin) (R 35 K AH R 0.886, fie/IMELEIE T 0,
BIE R 0.231,25% S0 B0k 0.035, 3 F BIAEACN W #7EAS R RE BE L FFA &gt 5, R AR
FREE R &AL LG . WA T A AE R bR (Fo) B KAB R 1, S /MEH 0, 368 0.176, X
FB 17.6% WREARLN R RS T W55 A, 58 T IR EA T S N0 08 AT 3306 BREE 48 AR (Iem)
1 e KAE R 0.564, Fe/IMEH 0, {E K 0.053, Fr#E2E R 0.097, 3% T BIFHEAS L /] B N FF B A T 1515
BRBEAEAE —E WY 22 5t REA LS B 55 KL AT (Lev) B4 WK V- (Fef) ph 7 # SF MUK (Indirect) B
AL B (First) AV & FEBE J1 (Growth) (147838 B A (Weapital) FIUTEE AR (Sco) S FEAE B K AY
25, A RERE M A lb 4 il B PR L EAT N o BUAh, WFFEAREAR B B AR RO R AT i v A T
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P R KA R SR D R e A A 52 s L i AR A B L R
RS B AR MRS % 17 AR Horh, il A& FnZ Bl 3858 32 i . G i AR sl A5
S ARG BRI S5 B REA S 2, AR Ry SR Al 09 fie 32 BB 4, 3k Ml AE 7 et A
T3 3 FE 4 F2 M A T sl R v, SO ) 1 DA 4l A0 G b A7 oMl R B v A A 2 L 4 Ak AN
S5 ) R G 5 B

() SEHIESE B3 Hr

TV TNEEAT 5 TR 6 ®1 EHARNBEATHESCLEMATERE

7 G D 25 WD) B (2) T o T o T &
AT LV, ToIe 2 A I ACHH S ) AR &, YR Fe 0.002 0.001
TEA T S A M G Il R BN B X ] (0.416) | (0.267)
fese N, NER B AT e & A FEVEH, 75 Iem 0.197" | 0.129"
FHIZAPIROL; BLAh, PR A 1T 4 2% fige ik 9% (9.438) | (7.880)
A SN [ e N Sl T S VAR R e O LIS S e AR il
ME” S 3 X7 0 ¥ 2SS pa) A 38 4L Cons 0.024 0.256™ 0.016 0219
TEAE R A A S R B2 B (3) Al (0.866) (6.435) (0.604) (5.582)
5 (4) T LUt 7 A 6 i s T Rt A I R
' - adj. R 0.278 0.610 0.285 0.613
IRF, PR AR T 18 BRSE 19 115 3R 20K 0.197, s Pl AL A A B U F AT 10% 5% 7

TE 1% 7KF F 02 TEIMAFH G R AR T2 1% tokoP L%, TR
Ji o PR B AST 396 BRBE A 1 9 2R 00R 0.129, t 7 1% AY/KF 1 I 3 X 3 I PNl e A Tl bk %
R, S A Ml 11 4 il B 7 AR B 2, SISy I B N . X BB N ER R AR T 1 ¢ 2 Ak
L T R AR AN B T T A A RO A ol ) 4 T AR A A BB 6 L AR P 4 FH T 4 il v
FEGE, T3 ol B A 28007 2 A Bl PR 08 0 AR T A 0% R B L R I B 5 RIS, AR B AT A S S b
— A0 AT SRAT , AR AT R B AR SR AR T A ol v 57 T 080 3k PR ¥ T A T 3 DG 28 ) oK 3R
ISCRAR], 28 1 B4 A oMl 4 il 9% 7= B B AT ko PRI, ARIK 2a 19 2 B0HIE

(=) Fa gtk 43t

1. P9 A )

(1) DA A AFTEWE 5528 ) SR Ay e R 0 A T 5 W AEFE P, AT REAFTEAE A 3 IE )8, (K1t
AR SR B ] 45 43 DG TE 12 (PSMD) K A6 50 B2 P N B 8 AR i S A7 A M 5 Aol A Bl e 7= B B Y G &R
FRATTAR A A b 5597 I B HAT S A5 B Sz W 55 28 ) 1 s o R 22 A0 5, e 2 A0 T 7 O X, BB Al
U (Size) LA WLARAE (Fef) A BE F1 (Roa) LA BB HE %8 42 MR L (Weapital) , % 8 A PR B2 A i 3
TEAEVEIEAT Logit 9103, 3158 BRI A543 5 SR Je, Xob Ak B 2 60 42 1 4 AF AR 08 47 3 TR) Stz 43418 15 A7
AT A 505 B i, MR 40 0 ) 45 43, SR FH i 300 408 DG JE 325 24 DG e A A, 47 37 3 Ak BRI K 56
PSM KB 85 5 5 1 38 ie— 30

(2) b SCHORE IG5 1) 1 2 )0 45 R AE 2N W96 BRARAE LA K AR 722 WA 55 45, (ELAT m] R A7 15 8t
T G B F T S 3500 PN A T [R) BSF,  AT PR A T 30 B Al 4 il B 7 2 ) AT
BEAFAE B[] PR SR 5 38 U7 S 35000 P9 A e 1 8, 1 DL L [l B, AR SCOR P PN 308 9 A T 3 0 B8 1)
Je — W T BAR R EAT 2SLS a3, 545 3 5 ESc— 3 m4sie .

(3) |1 42 A P 3B 52 A T 3 % 4 ol 4 il 5% 7= P 8 1) 52 ) T BB A7 TR 9 ) M, AR SR FH i R AR
St e — T Aol 4 il 9% 7 G R AT LA, 345 20 0B S ie .

2. FHEAH

VE Ry — P8 52 16 31, SR A Ml 4 il 0% 7= i A7 2 A1 20 W28 T PR 0 TN 4 il IR B 1R 52 ), B
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F 2007 A5 1Y 4 fl e HLG R ] 22 0028 B T SR 4l 5 il B 3 B A T T B RS, T X A R )
16 2012 4EFEA T 2, R, FRATTALE$E 2013—2017 4F T REA KIS AT R PR R 30, 45 5 5 | 3¢
— 3,

3. R 4 Tl R I B T X

()RR Al 23 T+ E I B B , B 58 1% B = JF A I8 T 46 il 9% 7 e, HU IR S b A7 7E b
B AT R A B G Al 7 B SR R o TR G, R THORL A R I R R I, AT A X
PR Mo = B, BT A5 a5 S B sc—3.

()5 %5k BB AR AE 2 (2016) M5, FRATTR FH 4 AlG SR F o BE e il B2 £l 4 fl ¢ 7= i
BERRE, DL (s +A e (A28 34 a5 HI0 S ss ) AR S A0 T H AR 21, A mlis sl 3ROk o L
K, 4 e 7= e R R . ERT A, IRA M R 5 LS — 8 gie .

N E—FH o

(— ) 5 A AR B AR i 37 e 0 1 9 R 0 2 5 BB AL i

e FE R WY, A ER B A T 3 1 R R B R o Al Rl O AT D, R B B B
T S50, X B o S Al ol 25 IR BE AN T A B ™ 2 T AL R Bk e DIE IV A8 (Shin Al
Stulz, 1998; FUELHMISEAL B, 2013) 0 7 PR BT AT S 2 A R0, 46 A 2 = PR L k27, o B¢
43 T 25 A SR BRI H A, BB S B T Al 5575 A S, 5 A B A T 3 2 TE A, Bl A Al
<o R T DU 2 i AR AT W R AR B R, BRI Aol Bt o D 1 TRUH PR S B AR T 4 0 A W R
B R BOR A, A SR T LT A RO AL

Roa,(Roe,) = a, + a,Icm, + Controls + Z Year + Z Industry + &, (2)
Fin, = ay+ a,Icm, + Controls + Z Year + Z Industry + &, (3)
Roa,(Roe,) = a, + a,Icm, + a,Fin, + Controls + Z Year + Z Industry + ¢, (4)

Horr, Al ol S 05 FH G5 7 H I 238 (Roa) R B¢ 7 I 4 %8 (Roe) K 3R, Controls Fe7s #8748 5 4R
Bo AR 2 7R, TCiB S LA S B8 7 B <00 2 1 B 77 W4 580k S e Al b 253, P 8 A T 3 15 BR
JIE T 2 30 o B A A M 4 il % 7 T AR Al i, ok e Y D S A T A 0 A I A B R G
ANFEAE PR A0 R R0, s T 3 ol 5% U A

x2 EANBAATHEMURFLRELRSHHREE

(1) (2) (3) (4) (5) (6)
Roa Fin Roa Roe Fin Roe
Iem -0.010" 0.128™ -0.012" —0.049™" 0.128™" —0.055™"
(-2.010) (7.808) (-2.272) (-3.714) (7.808) (—4.156)
Fin 0.0117 0.047™
(3.407) (5.716)
R = ] = ] ] ]
cons -0.160"" 0.202"" -0.162"" -0.473"" 0.202"" —-0.482""
(-12.966) (5.182) (-13.133) (-14.956) (5.182) (-15.258)
N 9956 9956 9956 9956 9956 9956
adj. R’ 0.280 0.612 0.281 0.174 0.612 0.176
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() 8 DAL DAY 8 AR T 3 582 W i ol <5 il 9 ™ T 5 4 L. ) G

1 ] 5 7T A AL G 36

A AT B3 A Ml BE A% 55 52 4 P W8 4 ™ Bl 55 2 ) 9 el R 9 9 < Rl AN . IR BE AR T A
A Bl T U0 4R PSR 2 18] B9 45 B AN X PR, G2 A A i ol 9 Bl ¢ 24 SR (R R 5, 20155 25 TL R4,
2019) o H AR 5 Al BB T ISR 3 AR B3 98 < FAS 4 9% <, SCRE AN PR BEAS T 7 3R 45 B 4, A
75 4 PR S (AR 55, 2015) o T I 2 8 4 AT i b3 Al A ) T LA e Wi 119 <l 9 5 98 o >4
AR 4l A A PR B A 2 B 2 WL R R T S AN A I, SIS Rl ¢ RS T A2 B, 4R TAT B Al BE A5 AN
PG AS T S R IBCHE 4 LA A ) B oK o A A BE A TIT 3 PO R, U 14T PN T B < AT AT
PRI 167 A Ao A WS o N o W i [T N A ) | B S N A R A N TR 7R ) PN
M i . < il 5 ™ I 5 1) T R A g « S AT PN 9 A T 37 34 R B — W ] 98 < K P — B R )™ L
FEJE o O TR LA b AR R AR BT, AR SO T R A O R AT R g o e, H A A R Al vl
BTG K] Fincon 327, % T IR B4 K B 6 S50 W) Z IR DLW ™ BB, X2 O, IR L4
L B 4 S5 A AR R Al B IS ] 20 T ) 5 <6, S W<l 9 TG B PO O 4 SO R I . PRI AR S L
S8 AnER 3 WA (D=3 (3) R, o RON A 0 25 2Rtk 2, ELO Al m A 0002 o 3800 B EE
N 8.67% 1 W] P T8 B A T 47 % R R ) A 3l o 4R A AR Al 9 AT B Bk oF, fe Bk T g
R B AT

R3 NBKREER

Al 4K PIZEARH )
(1) (2) (3) (4) (5) (6) (7) (8) 9)
Fin Fincon Fin Fin First Fin Fin Manage Fin
Iem 0.129™" | 0.094™ | 0.118™ Iem 0.124™" | 0.119™ | 0.129™ | 0.129™ | 0.036™ | 0.130""
(7.880) | (6.690) | (7.219) (7.584) | (7.610) | (7.880) | (7.880) | (4.928) | (7.955)
Fincon 0.119™" First —0.043" | —0.043"" | —0.037"" | —0.044""
(10.183) (—4.088) | (—4.088) | (-8.043) | (—4.211)
Pl A il ] ] Manage —0.038
cons 0.219™ | 0.176™ | 0.198™ (-1.687)
(5.582) | (5252) | (5.065) | f&filse ] ) £yl ] ] £yl
N 9956 9956 9956 cons 02327 | —0.3027" | 02197 | 02197 | 04767 | 02377
adj. R 0.613 0.354 0.617 (5.927) | (-8.044) | (5.582) | (5.582) | (27.301) | (5.830)
N 9956 9956 9956 9956 9956 9956
adj. R* 0.612 0.186 0.613 0.613 0.330 0.613

2. AR O 2 A HIL 1 A

S P N B A O R LB B2 ok, AL ] AR X L 7™ o, 5 BRI ZR AR AR AR o /N BB R
it LA S IO Tl ASRL A, 4 B M) P S I 52 5 1 2 416 AT L AR IR PRACRA M) (Hisu #1 Liu, 20185 1B
P M T 2, 2011) o A B AT 5% <5 B 04 B 207 6, NI BEAS T S AR 1 1O 42 I AR A A B2
ARIBORA A A FRBEUZTE o PP A T 3 M B, o e AL ) AT Rl R A B AT R A P R
GEATH AR BUSE G, B0 BEAE RO WA 19 B Rh BT 7™ o Alb X S Bl B )™ B B AR B AR Y
LG, Y 4 Bl 7 B R WA, A B 2R L ST TR D T 3 KU, S5 SR PR 85 19 A8 1, DA T ik — 2
P R IO B AT O CRE 55 48, 2017) o DAL, AR AR 117 377 1% R B2 3 mT RESE Ao AT B A2 52 i £l
G R BT IC B - AR DAL DA R O A T 0 1 R — AR I A — i O R R A R A P,
—RERBARG H/INEIR Z 1, 53— I8 w8 5 A 5 Z [ Y
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AR SR T HR A 550 ARE R DR ARG 56 DA B AR A BT . v, e AR R ) R o R
F Agency FoR, LA — K BEA TS B HL 1 (Firse) S S WK AR 55 mp /N BB ZR 22 i) A A ) AT, A4
3% FH % (Manage) e W 5 45 5 BT A 5 Z A1 AR )R, 38— KRR 458 1B L0 91 85, KR AR 7
i My PR SR v A T A, A I AR M A AT S DR R 5 T R 9 R s I L A R 9%
o | AR ) R, AT R AR T AT A R A R 4 oS, PR RS R SC— B, gk 3 hA(4)
=5 (9) T 7%, PR B AR 17 47 1 BR300 L I A, AR o e b B A A v A 4 vl 0 R 4%
B, AR HUE il ASURN A BEARAR

(=) B R 152

L. AP

HAREA AR e, EA A R R, BA BRI EGA R, B R EITFR A
(A Aol PR T B 25 2 AR AR AR AT A5 4 LA 1 15 B 9% 42 CFE 55 48, 2017; SZ AT 55, 2018) . 73R [ (1Y
AT T, BRAT S SR R B2 2 w8 0 RAE, = EA Al o LU R AT 3R BT 757
AR DR 4 o 48 P PN 9 A T 37 WU A BREAS O 2, 005 7 A58 1 8 1T i B 8 4 A e, i 4 1T At
AR A TR . EA Al WE AR A ARAT IS B2 8% 42, SCRE MAE A P 3 98 AT 37 3R HU9% 42 (S Bk A
IR, 2017) 3% 4% 4 DA 2 A il (0 25 7= 4008 5 2, 00 17 4% 1) 4 Ml e 7 8 (B2 iR 4%,
2018) o A SCHRUI, PO B 9 A T 7 106 R P8 Sk 60 A 40 ol 4 il 9 7 T 8 1) B AR PS8 SR 1 R 56 LA
T, FRATTAR A A R AR A Al K] o R A s RNl A P AL, gk 4 gl (1) Fng
(2) 7, 76 A 2 B 20 v, P s 0 A T 3 16 SRR %) TRT U R 87 1% 19 /KT bt 38 R 1 5 i 7l [
T e v, PN AR T S 0 R VA e G A G 5k e B P B AN T 0 R 4 il
7 T P < e B AR5y A A 4 B Al v B B

x4 RERMESWER

PR S RlA S IREE SRS PRI AT R
(1 (2) 3) (4) (5) (6) (7)
EERERA | AeEEERA It % Ra R | KIARE ™ S RUGE T E R

Iem 0.183™ 0.038 0.146™ | 02547 -0.001 0.1327" 0.052""
(8.923) (1.353) (7.269) | (6.346) (-0.856) (8.046) (2.884)

s i ] ikl il ) il £yl
Cons 0.244™ 0.162" 04627 | —0.025 0.008™ 0.214™ 0.120"
(4.817) (2.536) (11.871) | (-0.286) (2.267) (5.450) (2.697)

N 5086 4870 7913 1622 9956 9956 8617

adj. R 0.605 0.660 0.524 0.521 0.011 0.616 0.249

2. B RS AER

SRR Al 4 Rl 5 7 48 A7 L 4 SR YR 1 R ), T 4 P B A 1 T 9 4 2 B P AR AR T
Ly RSN R 4 il Az A5 R BE (R e (kL 35 5, 2017) 0 AN & Al E SRS AT ), B T N AT
A, Al 34 fig DA SIS 4 il T 37 L35 Mo B b R ICBE 4, DA 2 5 W AR SR (R EBKZE FEE BE 3R, 2017)
724 A1 38 4 il A= 25 PR B 45 22 15, Al A il 6 0 22 R, 9 AR b T, HL 4 il 0 7 8 R 1 0
S 5™ A T TR B A T o AR SCTU, 24 4 il A AR ISR AT ), PN B A T I 6] Al 4 il
JCE 0 B HEAE RS

] 2 0 1 DX 1) & o 3 SRR, b R A SR A Rl A AS R B A X AT T Y S X 57
il A SR % b IX 28 U R KT LR KT DL R R OR R RN B S, & LT 3 0N K
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3, LA FR SRR . 2 T, A% SCHE MR 1T 17 B R, B D DVIE i Region, 75 17
OB AE MBI SR A LT AL R b L LR T VR W
WEUL W LT R )R R 65, 0 Region BUH b 1, 765 4 ik AR B BT, 50
Region %9 0, 4% & 4 45 SR BBe 2% . Tef1LHE Region 25 kAT T 4r41K0 %0 35 98 T 7 MO
St A A TR SR IREET, YA 5 BRIE 5 ol R PR B2 0
IS (3) RS ) P T LR 4, T 4 A5 B T, AR R R ol 4
BRI AR 5, M TR .5 36— 25K 0 S I, WTAUREA B9 10 5O 5% KT 177 7
WA ML IRECEIT, MV TS ol SR R B 0 B

() 4TV BT 50 40 52 T 43 7

ARSCHE— S BRI T VA T R 5 X0 301l 7 0 T
SR E AR OB 55 6% (2018) LUK HE B 565 (2018) BOFE, TRATTEL 26 5 e
P 72 7 B O 0T TR 72 Store) L TS 4 05 4 VR = 1547 35 50014
Vi S A +BEVE R P 500000 Y 7 B TR W 1 4 R 7 (Long), 4 HAE L
S i (nerease) W4 InCC5 0T T 7 6 0200V 7 B0 I L 00 4 FAVE 7 R0 L 97 4
)" TFFLE. M 4 () (7) AT LATR th, oy 8 A 775 BRE 4l 00 e A L
ARAFAE S B LU T T 00 VR 7 055 00 FAVE P B T L, DBV A
ST R IE R T T B B 7 1 e ™ 000 . 35T A2 0. 14
S A 1 T 8 S M 5 L 0 B M D S A 1 8 R 5 22 7
i, TS5 25 MO 51 B A0 A O 0 L DR, 56l 2 RN T4 4
RAVE BEUE, T EL AV BV 2 BT

t ARG LEBREN

SR v o EE R, e 7R AN B RO A Ml e SO AR o T 2 T A Ml A ke A AN [ R A 4
APE LG, 5 5 Beop A B R B S 1) Jig 7 KU, o AR SCHEH 2009—2017 4E 97 8 L 2 w) a5
UEBFFE 1 4 A PR 5 A T 37 %68 Aol 4 Rl 9% 7 T 3 R 52l o R 5 45 SR SR WD, 4 T I 3 AR 1T 3% 1%
R 5 il 4 il 0% 5 A A LA G, IR M I B RN 5 B AT SR B AR T I R
RAE PRI EF " D6, ROMAFFE ST A5 T I 4 o X R Ak L () VE FH BE A2 o« 4R AT PR 3 9% A Tl
Yy 8 BR B — 1] ¢ 4 KT — Aol 4 Rl 0% 7 C 1 R B, DA B 4 AT D 38 % A T 3 17 IR R — QB ] A
— Al R R C B AR S 2D ARG R B, B A PR R A T 3 05 IR R X 4 Rl 7 Y A
i 2800 7 A Aol H DA R 4 il 2B A8 PR B A5 2 I LU AT dd o Al 82 AT PR 8 T A T 3 0 B B XoF
i oMl A S 4 il 7 T R 5 Tl Y T R e A S R T, X R A T Y U N
AL

FET UL LR S5, A SCRE th DU BOR A (1) PN &R B8 AR T 475 02 45 141 P 3 % 4 il 3l ) o L
V-5 T AL, BEAE ™ A= 22 TR0 R0 % ERARN ™, Tt A2 46 AT R 51 9% 4 7 oK o A B R il A
1 BRI 1Y 5 I, 1o RN & 2 4 P PN ¥ T AR T 37 508 SIS T 37 9 AR, 2805 B I 5 4, Al ik
PRI ¢ 46 R, B T AR (2) S AR Al DR IAT PN R B A T 37 AR BB 0% 4 iR A 7 4 Rl 0% 7 4%
B, A — IO 25 M RURS: B A AT Ry, AN TR OR ol R o TR, G w4 R XU AR
A RE A% G 2 B2 Pl 80 5 Aol 3650 4R TAT R A IRURS: o R b, 4 AT S RT g S 0 55 vy, S
i W — A Ak, S R AR A D3 A ol B 4 U 1], 78 A3 R R RO AR B R, 4 e s 4 4 A
G AR B8 5% 4 T BT I], A 4 PRI A T S REUBROVE T A () B, o i X P 8 A T 3 % 4 U Il
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B WEE o (3) B IAT PN ¥ B A T 47 05 BB 88 3 ok 372 Wiy vl T 9 4 7 1 R B [ A, 0 . < il 7™ P
BAT o PR, I 5G4 P A AR R B AR 5 v /NBEZR DA B s A S B A 2 1 A AR R m SR
I AR BB T 2, ) 8 R BEAR B9 1 DA R s B KRR A 3 SRORA A i 42 5 A R AR ) i 5 ()
IRF, i A X g A 18 385 A 0 B AS Jh, D i A L R i R Y 15 RS i 2 o (4) SR AT MIBURY
P T DI T 588 Xk PR ¥ BT AR T 37 SR MK 5 By B L 4 W 1) 9 BB, O 25 P AUV Joi 22 5 4 il 9 1
EAT R 2 S, JUHORTE BT Rl T e DX 22 5 o A, I i 2 3 4 il 2B AN PR 45 22 I, R AT PR
GEAS T S0 il 4 o 9 7™ P ) B AR R 5

BE L Hk:
DU, VR, AR o D 5 Al 4B Rl 9 7 TE 8 5C R —— i T8 MR AN RS il o A A [0, L P I 22k
412, 2018, (12): 30—44.
(2185 TLA, AR, X, A6, ALl SR TG Q77 H A 20 R 11 sl b i 28 Wl A 22 B0l 0], P I Ak 2235, 2019,
(1): 137-155.
[3IHETE, TR, PR, Rl Ao SEOR Al ARk Sl & SR M R R 24 (7], vh ol 285, 2017, (12): 113—131.
(4T3 W 2R, RAKA:, 3. GRS T E 5000 55 UG “ R B2 HAB K" [J]. M2, 20184, (12):
100—112.
(TGP, RAKE, TBE. SR B4 A ™ KBS Bl SR BRT]. W22 Rk2r, 2018b, (11): 83—94.
LOJMI A, B 2. SRR g Z2 DT 5 5 il i AR [0]. 28 F5E, 2019, (3): 7385,
(73R, E5ess, B fh. Rl SEREE  ARRBEACT 5 28 Rl LB SEms (0], B BEITIE, 2015, (5): 58—69.
[8IZATAR, i, %, L PR BORAHIE M S Ml SRl R[], P TAkZ T, 2018, (1): 137-155.
[OVHRIHR, JTRR. (HIRGE ) . IR BEA T 5 Al R R 2 0], 2552875, 2018, (11): 88—102.
C1OJT A, 37 . wh [ L i 28 ] R BE A T A 20 2 ——ok 1 H e 203 L i 4 RIRGUESR (0] 25115, 2013,
(1): 70-75.
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Group Internal Capital Market and Financial Asset
Allocation: “Add Fuel to the Fire” or “Drive out Evil and
Usher in Good”

Huang Xianhuan, Wang Yao

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

Summary: This paper selects 2009-2017 data to investigate the relationship between the existence and
activity of the internal capital market of the group and the financial asset allocation of enterprises. It is found
that there is no significant relationship between the existence of the internal capital market and the financial as-
set allocation of enterprises, but there is a significant positive correlation between the activity degree of the in-
ternal capital market and the financial asset allocation of enterprises, which is shown as a “booster” effect. The
internal capital market promotes the financial asset allocation by influencing the available funds and agency of
enterprises. Further research shows that the activity of the internal capital market has a more obvious effect on
the financial asset allocation of the state-owned holding group and the group with poor financial ecological en-
vironment. At the same time, there is a significant positive correlation between the activity of the internal cap-
ital market and the long-term financial asset allocation and the increment of financial asset allocation, but there
is no significant impact on the short-term financial asset allocation.

This paper puts forward the following suggestions: (1) The internal capital market of the group can pro-
duce the “multi currency effect” and “live money effect” to meet the capital demand of group members, so the
important role of the internal capital market in activating the group capital should be actively played.(2)
Through strengthening the examination and approval of investment projects of group member enterprises, and
establishing the financial sharing center, big data information technology should be used to monitor the capital
allocation direction of group member enterprises in the whole process to strengthen the supervision of capital
flow in internal capital market.(3)In order to avoid the unreasonable investment decisions made by large
shareholders in pursuit of private interests and the infringement of the interests of other shareholders, the de-
centralized equity method should be adopted to check and balance the behavior decisions of large sharehold-
ers; meanwhile, compensation and equity incentive for senior managers should be strengthened to restrain the
investment decision bias caused by the agency problem of senior managers.(4) The differences of the nature of
property rights and the financial ecological environment should also be considered in the supervision of re-
lated transactions and capital flows in the capital market within the group.

The contributions of this paper are as follows: (1)1t brings single enterprise into the whole category of
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group, and examines the influence of the existence and activity of the internal capital market on the financial
asset allocation of enterprises, which makes up for the deficiency of the existing literature, and better opens the
“black box” of the financial asset allocation of group members.(2)It digs out two influence paths of the activ-
ity degree of the internal capital market on the financial asset allocation of enterprises, which can reveal the
mechanism and deeper logic of the internal capital market on the financial asset allocation of enterprises. (3)
The consideration of cross-sectional characteristics can reveal the constraints of the internal capital market on
the financial asset allocation of enterprises; the identification of the effectiveness of the internal capital market
and the consideration of the characteristics of different dimensions of the financial asset allocation of enter-
prises are conducive to the in-depth understanding of the relationship between the two and its economic con-
sequences, and provide necessary reference for the classification of enterprises to deal with the problem of fin-
ancing.

Key words: internal capital market; financial asset allocation; finance company; financialization
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Through the impact mechanism test, it is found that the listed companies try to overcome the adverse impact
caused by macroeconomic policy uncertainty with the help of related party transactions, so as to achieve stable
development. Through the exclusive interpretation, it is found that related parties do not make use of the spe-
cific external environment caused by macroeconomic policy uncertainty to make related parties exist as the
“grasping hand” of interests. Further research shows that with the increase of macroeconomic policy uncer-
tainty, beneficial related party transactions increase significantly. Finally, it is found that a good legal environ-
ment and the political connection background of managers can help to reduce the dependence of enterprises on
related party transactions.

This paper not only provides a new theoretical basis and empirical evidence for exploring how macroeco-
nomic policy uncertainty affects the micro-transaction behaviors of enterprises. Moreover, it is also helpful to
recognize the potential value and possible risks of related party transactions in a specific business environ-
ment, so as to help the regulatory authorities develop more effective regulatory models for related party trans-
actions.

Key words: macroeconomic policies; uncertainty; related party transactions; equity pledge
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