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ABSTRACT

In recent years, there is a general tendency of financialization in real
enterprises, which has caused many scholars to worry and discuss the phenomenon
of real economy “turning from real to virtual”. Based on the data of Chinese A-
share non-financial companies from 2010 to 2020, this paper discusses and
interprets the impact of financialization on corporate innovation, and explains its
transmission mechanism. Firstly, domestic and foreign literature and theories are
sorted out and summarized briefly. Secondly, establish a benchmark model to
explore the dynamic relationship between financialization and corporate
innovation Secondly, the influence of the difference of financial asset investment
structure on enterprise innovation is discussed. Thirdly, financing constraints and
executive compensation incentives are introduced as transmission channels to test
the mechanism of action. Finally, study deeply the influence of financialization on
enterprise innovation from different perspectives.

The empirical results show that: (1) There is a significant inverted U-shaped
curve relationship between financialization and enterprise innovation, and the
inflection point of financialization is 0.1222. (2) An inverted U-shaped relationship
between long-term equity investment and corporate innovation is still valid, and
the inflection point value is 0.1677, while holding other financial assets has a
significant inhibitory effect on enterprise innovation. (3) The mediating effect of
financing constraint and executive compensation incentive on financialization and
enterprise innovation is established. (4) For enterprises with different operating
performance, internal control, shareholding ratio of institutional investors and
property right nature, financialization has different impact on enterprise innovation.

The possible innovation points of this paper are as follows: (1) Explore the
connection between financialization and enterprise innovation from a dynamic
perspective. (2) Taking financing constraints and executive compensation
incentives as the transmission path, it clarifies the mechanism of financialization
affecting enterprise innovation. (3) From different perspectives to explore the
differences of financial impact on enterprise innovation.

KEY WORDS: financialization; innovation; Financial constraints; pay incentive
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NP = P s AR A B PSP N - QN - §ENE 73 % I A Sl B LN 814
ML, BRI = E R A SRR S AL A AT R

(1) ANbFAE
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2 HREEdR

REMASAE (AR E X & CRIRE) (1942) —FsgiE, HAKX
A A BE S AHEAIE A I A B, ORI ARl B /N A b AR HH T B8 22 1 6138
. WEtRvt, SO, KRB, KK AT QI
ANAEE A RS, PO A4 T 58 =it 7K F. - Scherer
(1995) F1 Grabowski (1968) #& H A VAR 55 4l BT 2 (A AF AE R 2R 5%
R, o AR N ORI R SCH OB R AR i, DU B URON G107 TR i
AR, AT FC R EARN B B BoA 31 U B i 2 i /E R . Yasuda Al
Takehiko( 2005) #R4f H A< filig A #a15 BB L K 8EE s 2%
EXEN| N S S E TR A T

(2) MBI

Rl 2) RS ML AT E R R 2 — . BERIE I A TR E A =R,
WRFREMKIARN TS, AA BN, XTI 4R Bk, R
ZRIBR LRI L (BREESE, 2021) o Aol il ot 2 o in) n R,
TR ICIE KRB QIFE S, TR BE G RuE s i sz g CE %
45, 2022) o Rz, MEVEARINEERIZEME, SRR EE
W, NEORBERAR LSRRI R G OREE, 3R m A U™ . bRl B L
TERT 73y N ISR BE AN AM R T . ARAERL (20190 W ARl B 75 S 4R S ) Bt
SR, AUEE N IR AR, DRI AR A e R A AR
TERE, syt 7 88 i Eemh v, RIERATBE O £ X TEE
Ak, BE ARAE XS B BRARAE B A BRI B g P o, AR AT R 1
ghomB, PR RS Al A Rl B 24 TR e U Ak B AR A SE B 2 (5K

ZIS%’ 2012) [}
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efilte 5 Ak BUE R E U B R BT

(3) =

T RE R M B EGIR,  XTAR A ok B B . AT
B AN AR AT L 3 A R AT R S R SR G R, (R T4
AR PEAIRS SR ML B A MR, = IR OB/ L F B
B LEA . S E R & BRI B, AR AR SRS
EE BTSN, A RO 1 B Z AT OB R R AR A B =M (A
TR, 2022) o EARBAFIRIN, EE R E HE S BORA Eg—
sk, MR E T E S S BURE, R eIREsIIS S, B B
TR E. SRS (2022) H B A = FAA 5% T .
FERE B B, & Blis X =M R RE A2 — e AR E AR kAl Bl
Hio oo, B T E IR B 5 TR kb i T AN TSR PR RS i
WA E AR, B R AMEIER, A B TS L)% (Coles %7,
2006; JA7ERAE, 2018) .

(4) B HIRFE

AV (BT SRR 2 H BB G sl = AR BB . R T RO Ak,
A A A e E R =8 R B0E o1l LA B = 2R R, N
GUFNEShSE At 7oA SIS (%, 2020 o A ARV S5 BUR B R IR I
RO T IS HERACAR T K BB B F), SR G AT ECRAMIEG . JaA
W S S BURT SR, ZRARRLTE LR NI, HESIOETRE S AR R,
2017) o REARMHIAAFIE IBOKR, T EE R S R B R il B T
RORGEFE T 7471, I B— ok RE & H AT T [FA i,
DR b R MV T JR QB B0 1 LR & S s (BiRESE, 2019) . fH

16



2 SCHRZRIR

5, HTHRATE X RS L DRk bR v 5 ™8, SRRl ae sy, Joik
SEAAMKHR T 3R E G 3T B 75 5 4, TR A ™ B ARl L W ) @, i 290
KA (Cull 2, 2005) . m#&5E (2023) &, & Al iliE

T g e Al KBS AR KT, G2 ARl B 20, RS AR BRI S B0 0 = o R R

2.3 RT Rtz imddl IFTa s
ISR S T e T i 0057 O F S B R S — B 4538 . S0
KL, ARSI SRS =k — BRI, SRMRES RIE ST

PRAER IR BRI RN, LIRSS AL BT T RSB X
AN TE] 5 PRI AN B 5 PR 5 00 A BB S B 5 2 78 2 B RIR, = ia e &

=]

Py

i 7 R A B B S R AR NV 2 SR R s B (Hall,
2002). MR, KRR A AL 2 T R 2 R e, R
I R I H B U S VRS ) B B, AT G2 R DS R 5, o il BB
DR (Hans 4%, 2007). #8445 (2013) $Rih 1 AA i sh vk i) et
BT A R D A AN E R 2R, e DU A 38 B A R It e [l Wt 4 4%
B, IR GRS BT O SO “HEN7 AFR . B%5E (2017) $2i,
B ARNVAFAT A 5 VB R BT 77 RE 08 g ) $ B I B R R BBURR A, R A
WLIRIE T, ARERTHRSE S RSt BiESE (20190 2ol i PEA i,
RIVAR AT PR AT bR R B i Je 1 DX R vt SR T/ Al A Ak g
Rk A AT o
R RN, R R i Al B = 20 B BT G AT I A B, W
Hl A HT R &, FEERT N . Daniele (2016) # HiJE T HALSIMLA 74
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ARSI KRR, Wistl 7 £S5, it — i s 4E
T ARSI A . BRI (T (2017) JEILHE AR BT R B
FEAT LEBIANBIE AR 5058, A E Z AFE TR SR &R . BRFIESE (2020) 2
e SRR “BESEIEE 7, DR A RO ER, ARSI B it
RN, T EF . eifds (20200 JHIE 7> FEAS [ YA 15 HA & b A
b g Rl S AR A R85 R AN AR A T ARSI AL AR B 9 R 2. b AR
(2021) iz FHFE TR BRI GMM S5 73T 784 W < ml A ot v [ 9 < i £
NP T a7 g RE SHANIIR S S VP B e LYy VAR S -4 st e sl oy =i oa | 2 RPN
dah e GERE. R (2021) AJy g R Al BT S R OR
CEO M= AR AL AR B T i R, B89 1 i o b se s e
RIS . EAFAE (2023) #2H, Ak aRb i ST BN IF H RN AR
Al S Rl IRAE AR A B S AN RN B A AN R SR S I RCR . e Rl IRIE TR e
TGRS, bR BT I AN RS e IE SR e, Al
BRI B RN 58

A — R RN Ty, RS b G IF A2 T R 2R VEAE T, P
SO —FPEELRMER R, FEREE (2017) FFFLR T A 6428 S Al
THUL B 8 < B R I R A SR A, < Bl A XS BT A 18T B85 T 2 A AT A 44 FH 22 RS )
HERCR . B4 (2017) R SRR A Al ey, (Haest—
AR TR R S eI R U KRR, HRMEAN 23%. &7
T (20200 i B e AL AN S WA BB AR B RO, (ER T R
AL B Z R R I FA RS (20200 Kbtk X0 i B2 Rt A AT

AR RE SRt , ORI BE SRl T CABY Jy 4 b SR BT, T S Ak
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2 SCHRZRIR

M) 2= FERS AV A1) . FE/NZC AR DD (2022). BRVEFRZE (2023) WEALKIL
SEARAMY Al 5 A RN Z AIFEE B U Bl dh 2o &, I HXME U
R RIEZ BB . CEO TNk F AR ST 7 S ZU R FE R 15 1E

2.4 CEAVFE

PEE FRSCER AT DURBIBA N L 38—, Ik, FRESHRM R
RN, e FA SR G EE R T &, b EE
Gk AFMES AT BTSSR T — e i, slEEA
FEXTARNY “ B sE A g 7 BRI R B, AR T R A Al
HHIFEIE AR — B &8, KB w& R el 5 el 2 x
AARR R, ISR AR QIEA BRI HAER. 8=, CfCE
BLPLG Rl 5 VBRI R R ROV R R, AR “FKitl”
ML, BRI, FHRENEHE RS R ML E R
Iy SCHERAS tH R S AL IR 2 R AE U e U B2 oc R, MR
PEA R b TAEANFATME AL AV RS L B o ) ALl Hh e b A 0T ARl
BUBTSE I ) 22 57, AR HE— 54230 Forh BRI IR IE . 36500, m0 K
ST BB B B IR T RS SEAR AL QIR RS 5, A RS
R 7 1 5 R PR, T G S AN [ o A8 10 < i 5 7 o b 137 7= AR PR R
A TR o

ARSCRAE H R SR AL Rl &5, kL 2010-2020 AEIRIE A K
A FMSEE, TR SRS LA AR R DAk EE LR
A E B R R He b 4% S B8 AT, MRS R B AR SRS LAY
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W EPER o R, R e fh B2 3] 20 KB B A @k B, A
Rl 2 EI R 0 “XII8 7, wehkh, MWEEN G, NEEE P
BB R L PR S A AT SR AT, R D Rl AR AN [ SR AR
A R BTSN AR R RBOR o Ay B2 AE % B B SR Al o ey DL ik
NRIRIRTHEHACT FHE S, 3 & ARG BAL e vk — 10 T &
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3HR T SR

3. HfigsrPriofiix

3.1 i E A
3.1.1 £t ruMEXIEiL

(1) SRR 4Rl ) 2 i

20 42 70 440 % 80 4=4%, Shaw (1973) 1 Mckinnon (1981) 4y il42
7 SRR S R B, GG A R R S A T KRR A
AR R o BRI IS AN EAR FE T A AL 32 o A R (R 1R AR,
30 3 R 4 R N AR LA 58 R R AR BE BE, AL SR RIRRCE, @
FLE R S AU R R RYEIER . TS mansEie iy, EREPER ., &
AR VA G, SRR RECRILT, BB 2t SR IR % .
FEABR BN RS H MY KMy, R RETY “EARNMT” 1k
H, RERERLENR, MMEHE AL TR R

SR, 4Rl BRI AR BRSSO R R . Bilin 2008 4F, EE 4
RGN R, —Se YN IR G ML A BB J5 DR A I P b . ZETNE

B

i BRI ) H 3 SCEURR Ok 22 HLR) 52 21320 M) O B BT i AL E
W55, <™ i B QH AT T 7 FE RS T 3 KU 2R T, B 1
NEGFRINEIITE. SR ERIR Y, SR S QPR R BRERN, £ —
SEVEHEIA, L REs by IR I E , (et seih il e, iR ib i
AR —REERN, dESR SRR RS VAT, KPPRE Mk
M o
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P, < AR L [ VA < R AR 55 S AR 22 B AR i Th RE, - A FH 3 P < b
{1 v o AR E S 5 - i AR U ot A = /AR B NIV '8 v e i S = 4 TR
SKHLE R S KR S AT R E K 2 T8l i) R 47 .3 .

(1> FH 1 it 5 B 1

TG PEAh B e e B2 LR T 1963 SEAEWT FT i s It f 4 B8
MR BN SR K AN BE RS =3B k. KA PEFL MR, il
B P B 0 R SRANSALPE BT DRGSR o Frp R v 2 i /SR F A lboh 1 AT
A3 BRRAR LA R AL 35— #Br BL AR . Jishithos . (RSA
g Rh Bt A e R T DA T8l X5 TR i 55 B iR g g iz 1
BlgRRTTRRz H . A HFaE RS, T Ik A AR R AR
ANFISZH,  Jydtt b BRI BB 0 H 1058 A 2 1R B0, 4k mr Lo A

Al

BB LR B A R A, e LB e TR, IRBDN A ik E AR

I[

BB ERIRER

PR, F0TS 1 it 8 AR S S A A b A PR C B kB = B it T B AR
Al E IR BRI A E YRR, EFERFA — € e B A R T
e B T IR R RE R R AT RE A ZE KU, Dy A lb AR R P B30T H i A7 55 4
BeAh, BT RE LT A F I e T, BB S R RE RS ORI 5
Bt SCREMSIHE — € BB iicas, b BSR4
AT FE R B S

(3) ZRFACHH IR

RACAEL LR /2 0 FC IR Ak 76 B r) ) FEE L AR 73, BedeHl Jensen
' Meckling (1976) JEFF T, X—HiRIAN, ERE-REXRY, Bt
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3 Big T S B

NERAFOER R, ABENNGER B 5 TR, N FEH
DRI N (8] B A, T A T A4S AR AR T AR N8 [ L B AT 77 X
S i o P A AE B AR AR ER R 2 AN — SORME B AT FR ), 5 B R AEAE
AT H G BT RE, SEAFIRRTT AR BRI H AR, A
A B IR A 2 o

HARR| b Rt 5, B RS SA K AR, 77
AENE SR L NEHRRNSE IIIFRA AR S . T ERERA
FALAT N, USRI [ N SR AR SO A Ik B AR 4, S lA 4R 4
MFHAHES), BT K ESHLE SRR A . Kk, M2, &
HZE B RS AR R, ] 1 ok a0 152t

3.1.2 Al BIFEAYFE X IR IR

(1 GIFrEe

REIAF T 1912 FRAE (Br M) ThEs— U E 1R . Al
TR, BURTHLRNS MO A  EER B A R SIS R R, Bl
WRE A IS AT K S . AR, RRCRF N B B 18 - B4
PUR LR (D) SRR AR AR, JFAEMSMRsmInkE; (20 a1
e M A PR (3) BUHIEWRE QIENEBOK . RV A 5K E) 7
AR TF R R A H s A ECE Ml e ek, E
AT HEAF, BEPWIZEH T (4 QUFrEAEHKIME: (5
QIR LT KRR ER; (6) BUFERLAE M. £ 3-1 Jem [
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A Mb BT AN [F] 2 1 A R B 3
% 3-1 BT EE BRI R

JZ T I

7 il 7 il YBT3
TR A 75 AR A

[iEB7] Bl I O TN R RIZ I
IR E JER AN B B R SRTE [ S BRI A
HY il H R SR A A PEAR A

—fok U, AT B LU RE: %, BERIRAE. BRI,
TR R, HAAE . 587, XRK. ARE kR, SUFrEshid ik 234
THEWE R, BHENR SRR WaEA L. SRR BT R RE. 55X
BTN BT, R A A R 2 BRI TE M. =, =@t iT
GRS B BT KRR, 1255 3 6 i KU AEAE 5 e [ A A A
Al ] BB QU POy 7e A Fl S Ay, BliE EORA T -

3.2 IRtz

i B DAY ST B, KB 0 Wk T8 g AL Ao lk B3R (R sz ik 3
“EKML RIS RN, B 2 IF R R B Ao lb < Ak iR sh A st ) i
R, RIBEE Al g AP RE BE AN I, e R 3o il 81537 O 4 FH OR s
RE—FERZRM . Ba, St Ml e K me A AN ? g
IR HBAFAEARZRIE IR AR T TN AR SORE A B R I P A B0 4L A A 7 <
WE A Z B Eh SR A&
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3 Big T S B

3.2.1 EE R LRE B (R Al BIFh

BB | i Bt e Pt Y B G B NS TR S E B N GOS8 v N
ARSCHIX RS FROIE BE SRl . fE SRR Rl fdr, GRbBt A b
BB Kl QUSSR Bt 7 IR BT SR . T SR AL BT i
HEA A BB, KSR IR AL AEERBR B B S RN, BiE
SRDTE R R B IR AR, T LB R A LR B T, AT (R
A (Tadesse, 2002). — ELA VT I ™ B (L5 2051 0]/, A A2
HAFA SRl Bt AR B, I SRECE R 61T BT 75 21 %87 5 4 (Borisova,
2013). —J7 1, BEE RLACE IR T, BRI R 22 XU A 5%
RS B AESE N, EATISRAE A Y AT 2 s 55— 7T, <R ARG 5 A
b B S R [R]  AE RE R A, AR AR R R A A A
N T EFEI I B AL . BAARYL, @Rl EE NN LA %R
fig it A lb A1 -

B, & BE Rl T AR A VR B O, R BT AR . BT
KEGETIATEN R, AV IEF IR ARG S AN R BT, BT TR NI
RIBTEOAN 2 (Hall, 20100 o BB B ik b i i % 2 36 475 DA ) 3% ik 2
N, BTN TR AR R TR A WOV EZERER . T kA
FRI P B s 1™ T T 78 4R, AT A Al S A5 HI AR IE (Gan, 2007
Chaney, 2012) , BEARARATEERCRIZ . [RINF, AR FH IR B 54 1% 5 G vt
77, ARACAME RIS IC 0 B 4 Rl B 7 RO AR TR R AE Al B 4 A

RIF I TGP, OREE NS I R FF S
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B, GRS AN . AR MR R E T, &
R 7 A TR R AN AR A R T T S R LS AL, BRI I AR S
[ 7 5 7= R B 1Bl AT B KB 5, S 22 AV B A g B g
AN, T SRR S I A i, SRR B R AR R LA A
B BEARR . JGHR G ERI S T, sEAT AT A
REFGE TR, KBS TN, A EmE iR la sy
MR 351, S E g (Davis, 2018). MIXANAERE, EE4E

RIS Aol 3278 b 55 35 BT AN BRI i S S A AEAMEE RN

3.2.2 B E &R d Al 8l Hh

b 4 il B P F BEAT R ISR I, Aol < R A AT I R AR KT
ASACK MRS TN R . AE AR LB OIS0 SRR, &R
BRACA TR AR BT 4K, g Bt sh itk . (A e R AR
W ZBTER IR A B SR U S R (A R OR R, A KO S AN R 3] B IR
FRA (BREO65E, 2016). I ER AL AT A 3 Z Al i R A O AR A
PEREAR, AV BRI B 7 A I 2 R SRS R Y, RS F O Hh A
b n) 4 FlAE (Epstein, 2005). 7EAME B S B E AT, BT
JZ 7] < Rl VU ABTRE 6 SR 22 5% 5 R AN T RINE s I B 6, AR Tk a8
HIFEThe BRI, AV AN Tk G R SR, GG R T H BHIIIR, Rt
ANV BIHT P A B R, A A BT R R, L RARRE I AT Ly BLR L

.
\\\\\

$s SRR A I RN AL AT B R i
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3 Big T S B

BOR, WEAAARRBh B B, AR R R R L ROKE, T 2 M s B
I <Gt 5% 77 S S IR Ak BE R R, AT ] b o) T A QBT BT IR A
FEo BEAh, HREE B R B RIS R T AN R Al s BN BRTHR

TEERSH AT e — B4 e . AR, A AE S5 3 G AT s R 8t k)i
SIMRERBEM AL, HIFSHARG R IR E WS 77, HEEPEE—R
HAFBUE N IERIR BT E o ERXEOT, AbT5m 2R B MBI 4 b #
TIEIF AT, MAE “BEEZATFR” 1 & RS H AR BT .

S, L BERUHT SRR B R I AR I . AR A
BERIA A TE B, AR EINE BRI A m I A e, T BLE
SELE R AEAT U] RS IR A 9 P52 . R AR AP AR B 5 A S S
ERSERUAR, ToVERE B R HT e B, EEERA RN T H SR,
fif L 453 T AR R 2 AN AL T RS R R AT o B R AR AL TR, KB
Beot T, RN SCE SIS, 3R E S TAES. BEE Smb
BRI KRR e, WU EEE M E 25 GRS, K
WO SEDLARMP ARG . XA, A MDA BROBR R A < B IR AE SRR, T
AFEM BN L ERBRBTE, Nl 7% (Sen 1 Dasgupta, 2018).
I, A BRE A TR SR s s i et ) TR i 553k, b 2B SRR
ZEIS, B HRJZON T RS HE AN B0 A7 T ST K R B < PR T < R )
Bt 8 n] DU R MO 11 FLAE b 808 4 31 B i Re 0 R (It
2018),

H IR AT AT L, TR A R S A A b R R 2 S R, e PR

GERCA AN R O, N BUEE SR SRR i BE e O, et 1 4l
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QUK IRTE: GRS 1 eIFEsh s, A “RIEHIL Y AN
AR ZA T AR [ R, A b R AP A9 T . BRI, ASCHE H B BGX

SRS AT AAFAER U 2ok &, & E R R (et b
G, B GRS IR T I B s B mm S e R AR 0 1 b 1)
o
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AT

4. WEsiikit
4.1 FARERESHEFRIR

Ak FEE 2010-2020 4F A JBE_E T A ENBFFIREA, FExHdEE LA
TALER: OMIBR AR K =l A 715 . @MBR ST K& ST Ak AL
i OMIBRI 55 Hidhs 5 Bl KBR AV EUE, &R 3] 23972 AN HEF
TRV, B 2ok 1 T [E 28 e s PE A Wind Hde e, 3053 W 4% A
P T, IHEIFETE. FR, XPraESAREAE 1% 99%/K 1 BT
Winsorize 4R ALTE, AT bR Bl i BT SRR 78 () 520, f$ A Statal4.0 ik

T HHE LB St B AT

Kt

42 TEEN

(1) PR

PR AR B AL B R RIS HE (InTotal) . H BT K 250538 £ Fi A
M ATHr S 3 E R A BUHHA A E AT . AR
FEbR — BRI A B BN G A by WA RIS, Al BT
REEALHMEESE . TR BB B ERNSE. AC
ZHEMFE (2017). HEHS (2018) HIHE, KL 4E & & F) H
TR SEAE AL ARG R AN T A S B AN 1R E 2R Eok
fir A AHES . AT A T 2 VAR, S E T 05
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(2019). FRVEMREE (2023) AHKRAITTL, AL 1A SR & B 1
LU B B AR A A B AT AR A A

(2) B E

AR B N bRl (Findo BUA 0T 32 BER ) =M ik a4
RAGFREE: ST R . FERERAE SR E. S Ta 8% (2017) 1
ik, ASCE A S EgE e L, BP G mist Pe A U S G L A A
WA IR . GRlEE ™ B CA R, o MEem ™. &
RREE P A FPA BRI KIPRBGR B A emss ™. &%

G D L AR TR R S B A & BRI I 2, BRI et s

¢_H

BREE T, AHANEAR S AR BRSSO, KA
SCH AN B2 T R SN S Rl 7 YW

(3) &3 &

AW FRSHERN TR (2017) Wi, ERALHEL (Size). 5™
ffiid (Lev). BBFILEZE (Roa). BB— KRARFFMELE (OC). Akl
e (CP). Bilkkhe)s (Growth). B (State). 7 EAE R (Ind)
DAL AERE B IUAR & (Year) fENEHIAE,

*A-1TEYRRR

FRAH | BRAK | BRAS W

Wil RATE | b BHT InTotal In (R EEF|+sz ML R+ 5 F+1)

(52 Gy Pk R B 7+ P (it AR b B3 7+ £ 3]
it Fin FBLTE I AR B+ AT SRR BT ™+ B
W=+ R TIGTR BT VB

R R | Al

ol

P A& Al A Size AR E B 1 B AR
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AT

B e | Lev B 5 R A
@g; Roa R 5 PR L
ke | oC A AR L
W i cF G L (R IR e R 1 R 7
B RE ST Growth N ONGIES: RS
A AES InAge INCHAEAE - A b ST 4 )
AFEME | State A AL 1, 7500 0
A Ind | BB, T B 1, S0 0
e Year | AEREEMVER, BTZEEENEE 1, FIY0

4.3 RENG E

AR FEAR SRR TR T R R AL G 1 AR R, R R IS
k. ot EIRw SR AT SSER 0 i, ACSMEE /N (2022), £
A (2022) SEWEFCTEESF R, BRI

InTotal = ay + a,Fin + a,Size + azLev + a,Roa + a50C + a¢CF +
a;Growth + agln Age + agState + Y, year + Y. Ind + ¢ (4-1)

InTotal = ay + ayFin + ayFin? + asSize + ayLev + asRoa + ag0C +
a;CF + agGrowth + aqgIln Age + a oState + Y year + ), Ind + ¢ (4-2)

XA ag BT ay-aq g AEA RS e NRZEDI.

X A-D ki 5 gtk &, £ (4-1D KLtk
A Fin B3 Bk (4-2), A Al sat A ol B3R i s2 i e 15 47

P . W%, RIMNBL (4-2) ha, BENIE, aBF R
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5. SLURES SR 500
5.1 A M G it AR < M 2 i
5.1.1 R MGt

5L RERTEETEMHBES TSR, Bk, SAH ™ H
(InTotal) f-F¥ME )y 2.669, AruEZN 1.737, HAMEH. H/AMEZ By 0 Al
6.946, KHUIFEAARN M EIF AK-FHRKWERE. K, e iEE
(Fin)IBME A 7.0%, R HA G Rl 8 7 76 B 7= 3 v o 4 ke B s B (1R
v EREE R (Fin) &/MEN 0, sKMEY 0528, HEHIA H Ak AR #t
TR B R E, B A BRI s, AR B AR R
WRE A BRI Z 5o

% 5-1 TEmMRMESIT

Variable N mean sd min p50 max
InTotal 23972 2.669 1.737 0 2.833 6.946
Fin 23972 0.070 0.101 0 0.030 0.528
Size 23972 22.129 1.270 19.872 21.948 26.098
Lev 23972 0.400 0.199 0.047 0.391 0.855
Roa 23972 0.052 0.040 0.002 0.044 0.200
ocC 23972 0.350 0.149 0.088 0.330 0.748
CF 23972 0.052 0.066 -0.142 0.050 0.239
Growth 23972 0.202 0.425 -0.433 0.122 2.918
InAge 23972 2.763 0.388 1.386 2.833 3.434
State 23972 0.395 0.489 0 0 1
5.1.2 XM

%% 5-2 e 7 = EEAR R 6] fF) Pearson AHE &%, M 2 E LR A IS 4
FoRE, I/RBRBINET 0.7, HEBEKKFHMEN 1.96, ZZ(KT L%
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5 SHIES R 570

I A48 10, $iEH Bk

RS A

RAR B8] FF AL HL ) 2 H

FeeR R . FRATI OV %

ERMETE R 5 AL BSET ™ Bk 205, HAE 1%8 3%

PHARFETFREZE. HiT RN

Wi 3 2 5% AR I IR RS, (A IE 7

ERIFRFIE AT A T RER

L [EE I Mt — D g AR 5T

= 5-2 HXMSh
variable InTotal Fin Size Lev Roa oC CF Growth InAge  State
InTotal 1
Fin 0.082*** 1
Size 0.376***  0.041*** 1
Lev 0.123*** (0.082*** (.516*** 1
Roa 0.028***  0.037*** 0.112*** (.397*** 1
ocC 0.019*** 0.041*** 0.190*** 0.055*** (.077*** 1
CF 0.028***  0.011*  0.095*** 0.127*** (.431*** (.098*** 1
Growth 0.005  0.073*** 0.011* 0.068*** (0.132*** (0.016** 0.021*** 1
InAge 0.005  0.186*** 0.174*** (0.180*** 0.084*** 0.120*** 0.069*** 0.056*** 1
State 0.020*** 0.030*** 0.350*** (0.299*** (.174*** (.194*** 0.017** 0.039*** (0.145*** 1
TE: *y % w0 RIRORTE 10%. 5% 1%01/KF B EEAR K.
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