— MV AR R O AR R T VR

ARpEm RKE

(M AFIHEEFR BE RM 362021)

NERE . MFR, BARB LI NLRLV R X ERLZ AT LR THWEEEK”™ L,
FREZFEAE —EW“MERE" TZ, XEXTRELCLESRAAFHKEN
f,0L2014—2019 FREFE N T AE I HER, 2T EAREANMANEEERRKE L
Ak A A b 4 BB 5 e BT AL, AN H EIORM A K, R T FIFERE K R At
ERFRGALLBAFAHXZANATER, ARERXN . BARRAD THHRKE
s, AT EE R R AR R EERTARE BHELKNR
EAVFRENRERNERAR ;M TEOFAABXRERERNRG Y THEE
BT R E A4 b B W F R 3 — R R R R E LR 4w
THRET —ENEESEEER RECVSEREAH TRALYNE, UEEBEZ
H— RPN BEMEEE BRI, FF R34 TR 7R A B A Fl B 6% A
RBEHETELES, AH—F N EFFAIAX RS L NENRARET ZRIEHE,

KEREAAFKE EAFR 48t FEBRFXR RE4LL

FESES . F272 XEEREML: A  XEHS:1002—5766(2021)07—0061—0014

—. 51 &

2013 4F 11 A 5E i /Ui = rh e 8 B E R R R IR & Brg il 2057, 3k ip Je [ 45 B 6
URAL A Al e (4 0 L) R B A 98 s, 28 B8 Aol 5 B Al il ik i 9 AT =itk A
Bk il SR R IR A A W SCE A B B, S TR A T O R SRR AT,
HARAHE EA 5 A RE A i fh REMLSIAEARAS S8 AFRGE A R 28 Uk
PRI A & B R . SCBRUERA 385 2 5 1R -4 T A il O R SR8 S B AT 9% 7 1) R (3
{8, WRE A RE L A8 & e i A BT sh 71 (RF I FnBKkopk 20141 5 A BHAT 325 422017 ) , R
BN, R80T IR A SRR 5 28 5 SR OB SR AR A 4l RS R 3h 2 5IR G i a
Tl AR PEAS I . ST TR A A Rl B A AKX, T X BLSE H (el R B, B AT nad
VI AR AITE TR A T B e 5 0 BB b Ay A a5 Ry, DA T A8 B R 37 %o 1 VR sl SR R s e
7] R A AR, A A TR AR A AR (L o A BRI . B SCk K £ DL VA 4k 2 S5 1R MO i 5T X
G, % BUIRA BT A A AT DL w5 [ A Aol A4 B 37 /K O (25 S0 SR A I RE | 201515 2R #45
2019 TG ANTEAS 2019 ) Iy s ol o 12t ( Xli2 [ 45 ,2016) 0 04 B TOK B B4R Th g,

R EH8.2020 - 12 - 14
« & T E : HEASRAI A S0 H « SRR 20 [ E A 728 5 A S ERR e R i B mamiise” (18AGLO04 )
TEEE A R, 5 AR5 R SR A RA RS E PR g A 1, F IR AF « 2xyresearch2021 @ 163. com; ;KK %E,
B R T A I, DT SR A RNA B S PR AP A, B B4R yejun@ hqu. edu. en, SRR  AKZE,
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SEHR A G 1 ORAEES ( (RCFE AR FIMIAA 15, 200817 4= TR 6], 20141 5 R 308 55,2020 ) | 3 T 2
FHEA Al A AR SR (T EATAZE,2016) 'O BRI, B RS Alb 5 A AT W AR 0 il 36 i) YR ke
TR AT 5 TR O350 1) SCHRAE G /0 A A i 2 3 S T B A AR S I RS Al ) 58 35 RS
Al P IE BREE R = AR B AE T . BB A5 | A A BEAS AN 1) 2 A T 18 7 USSP 45 1)
(2R3 BAAITRE 2017) 1Y AT Bh T 58 3 PR BIAE AL (RS BRI ZE 54,2017 ) ) 30 B fl o 2
(RIS 2017) 1 TR EQIHTRCR

FEL U LR AR rh I S5 P AN VG TR 7 R 3 00 S5 AN 0 i PR 2R e o s A 7= b R T o R 3
W 25 B AR EE ARWOINGR . BDOET45(2021) M MIBFSE 80 s, b A R SEr g AR 5 e
2013 419 34. 94% T F% 2 2018 41 30. 46% , SR 1M, 4 il AR 55 M 200575 £t T2 Wy b A7 488 1P il S 0
YA, WA 2 T %) I 8 ™ SR A ofe o 22 1 ok i sl A Ml K 648 1) 4 i 45k, £l 4
TP A ] AR A B 8l b A 4 < 0SS ) R T REAS (SU AR a6 b R B 200k B4R, i X1 12
GO A B AN DT BELRS T AR IR BN & R SR R HEE L SR T LR R B AR AR ) SRR 4
T 1 1 o o A R T R R IR AL 2 P A 3R B G E B, I AR SR R Ak 4 Al A T AP, 38450 4 il i 55 S Rk
VRIBE ST . AR b, Al 4 il fb S S0 < IS 1) | n) AN AN 8 58 1 T 37 1 9 2 R Al ke ik 5
BN A BRI EEE, Ak, B NS & IR AT, SRR R K2, G
ISR A 4 i A B 52 0 R 28 R 287 i AT RS, Al BV (R AE AR ,2017) 1Y) 25 ik
H(EMMNE,2020) 1" L FTAE (R Bk SE 25,2019 i 75 75 25, 202017 5 o PO AR 4R
20201 EEHRAE (AL BB AR 2019) 1 AR SRR M Al 4 Bl AR AT O RO T N R SR Al il B 4
FAAEAT A AR A 3244 7 ol 1) 48 9% 7 A < B RO, BRI 2 b i T 3 58 ) (FE B AR
2017) 200 A2 Al (6 AR 7 5 RIS, S IR 5 T i Bl — A2 AR B TR R I, SR, 4 A B G 2
H ATEE I ARTRA T BB A 2 5 TR OGP ] < BR658 1m) K2 45 R A 52 mal ML

5L IRIE,2020 A ki e IO T EL R A O T s g i AR B PR Ge iR TAERY B 0L ) $8 Hh 2
PLPEAUR S R S A Al & J 1078 B A58, AT HESh BRAR AL T iR Rl 5 5838 . Hoh 4
R AL O RO A S A S B AL U R O i A L IR A TR
Sk B 8 B A T2 M8 B R BT b A SR TE T T BB G AR AT RE SR IR A A i 2
HAEAL IR B AR RCR . B4 TRG T IO R A5 BB S G Ak B B DI RE AT, BRI Al 4
FPEAREE PR SR A Ml 50 i 1) 27 W A8 2R T R R R BE B R BUN “ AR Z T ik kb i g 2k
R, TR S5 Al A Al P 2 (8] 9 56 2R A 0P8 5 /E e e s ) () 550 B S22 Bs
(B 5SS, WAL T AT BB A S ik 25 ], 2 SR B IAT STk i AR X B 2 5 A A
A X ) S AR Al FE S ) ™ T SO ASny HE A T A TR VAT , < ST B PR B O AR TR TR AU P
FER R UEVE A AR AN, A, AR SCA RS 2 S5IR G I Ry P S, RET AR E A
JRERORT B3 Al 4 Rl AR AR TR BRAR NI S L, Ik — 2525 S RS5O % W 2 0C 3R I IR 300

ASCLL 2014—2019 AR T A RGBSR b b T A FEMAEAS | SEUFAS 56 [ A AR X Al 4
TPk 52 ) S A FAMILTR , 25 58 5 1 B0 G 2R 78 W 38 2 [l A IR TS VR T, DAYt — 28 20 < WL im) ™ TR
WCAIE BRAEONE , R TR ] 4 T R AL O R i — R (R T80 . AR SO PR BTk AN . 58—, SCR LR
B FERXS SR, T BB AL S 5IRA A T SCF 6 BN 5 ma bl #E—FEE T
“XLJa) YR T RO 2 0 JE SR R AR Sk . B R TE T LAAE f Ak R AT R Sh AL s A1 2
U B — A58 Al A Ak, , AR SCHI TR A BT A e 2 U] B A3 40 k| R 8 A A e RS A
b PR F R AR HLS W B RN , 255 25 B Al P 8 B 5 A A X 41 ] s Ml 4 A A 1] ) S 0D
WEAT B T FE 52 5 T Jod S [va) J ™ 40148k 140 4 G SC ik, ST Ay il 2 RS it 22 S5 A T el B O R 2 56 I
Pt o = AR SORAU T TIRA T il e R SR A & mil Ak i 52 ), 38 5 1T 30T J2 I 1 5
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TE BRI SC R G, 5 G RIS BORT 5C Z T TR SO ] Jid 552 1) e 10 52 i R 2 5 BoA 22 53, %
W77 BUR R B R BB 5 2R, B0 RPN A — @ IO R B8 Y, 2 ph YR o A L A
IR, I3 Hr AL S5 A A2 Ao BB Al N AR IA BCR I G E T R RGE 2 SRS RE
LU RSB THE T XA B T i RS Al 2 5 R SO B A, o 2 i A X
6] JR ORI [EAT BEA T RE R OB T S48 1 PR ARG

BN 1007 ¢ TESTY S 24 B3]

1. BEHERSEILERE

TR, R Al A BTN Wt I8 A T 37085 107 P 58 A5 000 38 1 T agtall 2 2 e
SR AT AR T EAEH], B O T E PR S (B T AR, AEERAT AR O B
HAED A 32 B i 22 KR4, 7 ASUOR 7 1) R BB Al K R B S — (2 3B AR WA,
2017) "M, B LA EOAR N S 0 S R THT TR £ | Ok B 1 R A I if R A
BRI, LU 9R G Rl 9% 02 0w oK SO e 2 57— E R b SR B SRR B Y < B S 1)
HE” o IRA A B S H DT R it AR 20 A i BEA 55 A i BEAS A SR A0 BN A, AT
A BT HOR A BEARIRE , SCBLEA 58 (R EIGE , 1A B T ROE b BE AR ARG PT4E
T F AR (2012) PR R B E AL LA mAT R A A B, H F i SRR T N BOR
SRI , NTTAR U Z ORR R BT, 7E R 20T R b, R 2 53R 5 A il s A B T
058 T SR SR A B TG A R ATR KT AR AE T + 1 > 27 IR BURUN (2R 4E4
2014) 12, A BAEAT 09 BUAR A 43" RE N A {2 AU B i 0 3 (2 30 B A WA
2017) 1 Ah o BEUEUR: BB EA TAS R S AT, SR A BEAS I GE T A AN (LT B IR ke
UL HA R W G I 5 Gy SR P P R, ORISR (2014) OB SER T AR A S
PR A S5 ) BBEAS 2 M) REAIS A Aol B S AR U T (5 0F S SE R B SR, R m] I YR 5 A o 2
HIE BB A Z BEA A A AT B T B Al M R SR AT, S g B o R S, DRI, T A
WM AR AHSEE IS, 1 il D sl S d Ml A R A vh B 28 KBS, RS (B s FLS I A
A A, 99 s AR IR AR AL 2 S BOA IR (2 318 RIE T 5L,2000) 12 A4 FE 4K
BOCHEGTIRAYURIE . SR, 75 RCE Al 5 LA B BEA AR HCE 2 B R G Rl B IR A IR I, 2 15
L2 B S ) " WE 7 RIS IX — R, ] AR PR v e B

— 51T, B SCHR P S Aalh B Rl A AR 2 SR 1T M G Bl S A 5 IR e e SR FE b,
TR . 0T RIS R BAR (AT AE,2017) Y B AR A IS /5 0
PASCHE ARV AT s B i b2, ATIIIRN 1 e Sl e IR, 6 TS A B S SHA D A
REE A HA SRR S 259, A2 B A AN, R4, RE LR S SR %
FIREEA A FERR R L L1 S S A% i BT B R RV 1 M55 AU B TR B 22800
KA A, AT LR BAXIFRIF R E »AUEL” [RE, Ah, EA AT ARE
Al , A R SR EA BOR Z MIAF SRR A BOR T A S8 g iR i 2 IR Z A0t 2
GEUR S AAT B T G figk BB 1 3 Al B R B I, A AR e SRR B 4R %R, Khwaja 1 Mian
(2005) 2" WF 5T FH] JHAT AT JRASL 4 B S il B8 5 AR BBUHRA T BEANBURT AN, 7 0] T2 i ol T
(R LARIR)EE, PREEAR(2015) 2O BFTEHR 1 ARSI A BAHE A G Al i 1 il B 1 K e i
R, Ik, i shil” kR, ROE T A 25 TR G B A il koA B T e sh Al

F—Ir I, BB R P ARIE 7 A R (E R Rl A AR — ol R R A AR T
N AFNF IR G i KR E (R EINTL2018) 70 I, SEAAR Al 9 2E 7= AR A e, 0% [ i
JRIAR I, A sk A Y A 55 B R AL, VR 2 A G SE A i ll 2 i 1) BE AU 28 55 54 4%, i AL S /MR PR RrAIE
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MR . X —E R R ER T NARIGEA R IR e . MR G b  Se B e A 4544
AAT Bl TR e Alb RS Ll A, B RS A THRE 7, Xob 22 ik DR — P DA SR £ PR S 42 o R s
R I AFEIE T 52, i B P A A el AErt 2 2 0 R R T — ARt 2 iR S B
JRFAR S5 HRRE , AR A B T [ SR BOR T SRR v A AU A RR BRI RT . N MBI AR R
— A AR E L FE 1 W A O, 3 T RE N EERIKCE X T B
HoF JBE G BARA TR B 1A R W B (ARG DT RITERE ,2004) 2, 55— 5 T, IR AR HE A RV
b, A BT AT RE Al M B LR S, ARSI 12 5 A, SR T e 4 0, AT AR 46
R ) ek BEARHS, DR igp SR Al i) WO 52 1) JB 7 DR, DRt PR Al e e YR i vy 07 305 AT A %
A ZRAC IS R RS A Ay N BRI BRESF = A T BRI B0, . PRI AR SCER H G MR BE

H, AEHARSRAEAE RGO T, A 5 B Tl S Al Rl

2. EEFR EBFHAEXRS M ESRL

R R AR A A FRE T Il ) S DS 2 PR3, 2 Aol A5 BURF 2 18] FL 8l o6 AR A EE BB, AP )
ST P s R DABGE I AR B9 IH B R ¢ £ BON RCE Al & AR TR A 22 8
P (B S FRE S ,2000) 2 EHG AR Bt g A0 0, < TR0y ™ (o BORT 3368 FF DLR BiCB
“SRAT” AR, A BB RR WA A B S B AR [T 53, 385 AR5 Aol =2 ) ) R L 3l 554 U
PN 2R, At , HESHBUR IR 55 Al A J88 A 20 BT BB OC 2R LAl Aill e JRR A 8 R A58
WA A T R ) T B3R, TR S A P A 7 R R BUR S Al B Bl B v B, 2
WU I8 1o 5635 FERIBOE 312 e P 5 BUS5 A8CR SR TR 2 1E 3t oA Al AR 55, Al o I B 3 8 2 B0
B S A AR B  HEMIBY ) b e B A R . BB OC R I 1 18 IR U5 Al = [7]
WEARAEIE FIOCER W AEBUNB B i IASGHADR A A 25, [ A% 1 Al 308 1o O 0 45T B ) Y 6
PERERGTI AN T SR il i AR Bz B 7 U AR B2 2 b R S5
PEAHE S RIZE SC B BR BT IR A . BERT B, R BT o R RV AR B SRR F B R M4 (TR
IERIRAEA:,2012) 2 IS RE A S SISO HBR A TR IR 222 BISE BOR R LS 50

il KE B I R4 B SR BE PRI R Al YIRS E e SRR 3t T o AR BE, IR 4 MR T AA
i BE DR FA A AT Al T 5, S5 ORS8O AR AT B 77 T o A BURT S5 Al 2 (] B0 O 2%, e 7™
R Xk R Ay A ) SIS ], DT A A PR3 28 B RS/ DN (il B 29 SRS R HE 8 I, DA Al
JESEMARE MG R IR . 5 2, oI R Al A 2B Slid 2 S UL S A B 2 WL BE 2
b Ay U RE S AR I B R IR 1 Alk RO LS5 0 3 A b A R RS, T
P SR AVERIIE , R0 BUR K R A2 W BB Al 2 518 5 AT i s i AR e, o A
FEAN ARG 196 BRACR 237 4 — 2 MR ERT . R4, VA RE ot RS sl 4wl Ak i
SRR 2 N R B R B R OC AR AN R IAEAE 22 5 W87 FRA d o LR LA AT 2304 -

i RIS R AR R T BUFIIEIE , BUFE 5 BROR 52 216 2 Mg . R, i T BU
il Z A1) 5C  EANES O, 20T 1 A AR M5 0, WA Bl T i BB el E3h 2 51R
B A B B R R A R O AR A B S Ak 2 (R B S VR R T — R
V5, A BTl G BUR RT3 0 2 R, DT F B S TR AR 7 A — R R W (R T TR B g
2018) 0 FH UYWL, 76 5 T B OC 2R B A IXC | A AR A A g TR R il A AR A T
SIS AN RE PTG AN B T A A S 53R B AR I, A B T RE BEA
A BT A HE 35 I A BEAS, B2 T A B A A 3, 3o A Ak SR Aol i 5 17 kg
WS BA BT . 35—, 05 B OC Z 8 Al 5 BUR =2 18] 4 5. 2l 0 3 ML ) I , BORT RE 4 i
TR REA R EIETRR , R AL Z T BB AR Aol i) e R 7 SR A L BT AT &
PRRCE B E AR A (2021 ) B RFTE R, Al B R BT AR 2 O R P HOC R
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) 245 PR 2 B 24 SN T 53 Y 1B O 2R (AL AT B TR S BUR 5 Al = (R S Z0RG i, 5e 2
FHR T HFT , JETHR IR BE 0% . 2 A5 (2020 ) 12 56 T4 B AL A, R RS R R
B AR A e Z ot BB R AR RIS, 2R A 90 TR ADLAT R, Bdbnl WL, LIRS
R Q22 R T A A TR PR BT 2 1 7 M R A — A S, SR T R O R e A AR S
B Y TR BRI S, B Al 38 A TR OB A R AR 5 A IR IRAL S A, S B B T
B BRAS 5 SR RN I 5 4 5 DGR, SR T B AR RS Al b A B R BN | 2
T ERE A G LSRR, RS A S R SR AL X A @l T S A BEARES AR = RIS BRI E R
W0 R T B AR B R B | R A I3 R R B Al s i i SR AR ML TR B LA,
T BUR O R A UM 5 Al Z [0 BB O RN &% $e M 7 el s BB A B TR
JREAR G T it BRGSOl & IR B, DT VE % BCIE A Wm0 (L4 B8 Anll, AR R AR 10 By 5 55
FIRE M m T & R, B RGBS R R, AL, B R PR BT Y el 42 5 T Al i T RLAR
AR T FEA A 58 3 BB AL PIRIA B R B AE . R 45 (2020) 0 BRSE SR, A i
BRI OC R IRBE R A T O 548 10 TR0 2% A B AHTE sh b, 5 R 42 Al (4 B
IR, B S B G R S R TSR AARI I E B AR AT A A R, i T ek
b ] AL B T B AT R o BRI A SR HE a0 T R

H, FEHAR SR A ARAR GO, S35 BRSO 2R BB i A R3O BB Ak A Rl Ak O s 50n

= WFRk

1. AR RS HIERER

2013 4 11 H i+ /Ui =i &S /1 b B A SO ORI A A fil RS T 28
W Bt , %5 R B ] — i B PR 58 AR5 BE 58 A3 5tk S BE AL IR 3852 M, AR SR L 2014—2019 4F 7 1%
S A B BE N A RE N FEIR A SRR AR, BRI 15 M 2 BT LN B R L A —
T AR ] R ZR 5 S, SR SRR T 1 TR A4, L4 Rl AT ] o) 1 SEAAR 2R 55 1) RS 1) JE T 32
B RSB R FEAR SR MG 55, wlE R RHE QT £ 58, AT R T ) Sk
Aef 30 (PR SR 4 9 B i R AT 7 26 A AR AT ), SRy I, AR TR T R 8 ) 3 ol 7™ A 1 el 8
A BT Rl < BT TH S REFE 40 i R b 2 IR B . FRATT AR B 5% B0 A L R AR B (1) 51
Bk ST PT ZEHERRFEA s (2) SR EA Al RS AL b FEAR 5 (3) SIB3R S& SERSCE i G 1 S 3 R AR
A5 3) 1453 FREHIE L FHA TR A 5396 NAROIIE , SCH EEM I REA S IR T F 2%
LRAEE (CSMAR) |, 11T -1 R ZR BAUH: B B e e IR 18 B 12 ( RESSET) |, AR45 B [ A 5% A i 1
A AR T T AR AR 55 B PR U8 T AR BRI, A TR SR (A AR AR SO SR
AT TR 1% K A4 AL B

2. TEIgIt

(1) BB it AL TR (Fin) o f%2% Demir (2009) ™ R ZE A1 B (2015) ) Fikh 55 4
(2019) "V RGBS, Al A AT R B R FOR Sl AL AR

(2) R . AT R LB Staterate) , B % ThiAR (2015) PO S5 AGRIESE , 1 etk Rt R AR vh
J& T EAGARMBAR ARG TR KB AR T A GEAT & L], LU AELRP A A R il

(3) WA AR R BRI G R (Zs) o P ENRRF TR HIZ G2 L AT T b B3k s ¢
FHETB5 2020) (L HEAEAE,2020) BT Z AR N SR T B D TR A T 3T 8RR 6 AR A R PEAN
KR RATCIE 290 2 B UL L3 i R OC R A6 55, DR, AR SCAf R T 20 RSB 2 Hls ik
JITAES T B R OC R AR B I AR b, b | RS 56 RS B0 0 ~ 100 Z 0], 25 & 45 £tk
K, VEBZIR T O 6 R RIS R

65



REEPH, RKE B HF T NRET DI STk £l ) B S8 81 KR 2

(4) A8 5 AR WY, 356 B Rl AIE A2 w3A PR AR 2 1 I AR A 3 il AR &, X7
M8 E 38N (Industryfe ) FVAEAy [E RNV ( Yearfe) #EAT 48], AR & 5 =Cansk 1 Fios,

* 1 TEEAXEMNE
TEERA TERE TEA R EBAE T *
(RGHEBIT +ITE S BE T + KR RL AR
WHRELE Fin A ER+RHRELBA T ERN + HAEEH MK S
B+ BORNE S H 5 H) / R R FT
BRTE Staterate SRR B+ AR A E A A Z /3 KRR AR An
W RE Zs FREBH K A FRBH X R A
Indep % A MIEZEAB/ EELSEAHR
Topl AR &+ % — KR F LB
Growth 4 b R CRA 9N 5 3
Size N A B R H
- Cfo A4t F (BT R4L + FMIESH) /s ik
Lev KRR E AR BB TR
Roa P A & R BR
Age A N F] bR
Invest PR EE ] 7 B AR A B B A
GDP H X GDP B4 B R A R AR

BRI AF 5 2
3. #HEgE

N T AR H, FMERBE H |, L5 SR 35 BO0T B 385 A Ml <8 Rl A 1) 57 i 01356 355 BBAC R O 28 T k2
FURPA TR A SO TR (1) AR (2) o A BRE H, AL, T Staterate BRI R (@, ) &
BFENT 0, BRI EA GEARA A RCE Al A7 B Tl SR 2 5 ) B S 1) jg 5 #(BG H, JGE, T
i1 Staterate B ZRZEL(B,) /NT 0, HASHIN Staterate x Zs (I FIHRE(B, ) B E/NTF 0, RIE A%
TH R G 2R REDS I 5 B AT 15 BN B SR Al B R AR RS2, A, AT TR ) 3 b 4% R — Al AR

WA T 0328 45 T AT (Industry ) 18] 7€ OV AR ( Year ) [ 5E 8500 BRI & SHBEHLIR 2RI,
Fin,,

Fin,, = B, + B,Staterate, , + 3,Zs; , + B;Staterate; , X Zs, , + B,Controls,,

+ 2 Indusiry + 2 Year + éu (2)

V4. SEUES B

= a, + a,Staterate, , + a,Controls, , + X Industry + ZYear + &, (1)

1. iR S5

F2 WoR T FEASERYRIARTE AR : Fin BI(EH 0030, 5K A7 292 0. 62, BERH BB il A
v S AR AR AR 25 5, SRl AR R i LU BRI R, JT T R P A A o LU (E N
0. 027 , e/ MBS I KA Z 81 22 53R WS [R]4ill v A AR ik AT D0 B B S 0 22531, 3R 3RATT
AIRFFE R TR, SR B DR EHRAE B IME N 7. 527, 5 RAEIA R T 100, AN [F] X Y
RGBT A A AR I 025 25 Sk K AT RE L IX ] 22 57KV 5 BUR O FE AR S8

2. @S

3 MBI (1) AR (2) BYIRTAZE SR, BB (1) o [EA R ( Staterate) B R ECH - 0. 041, 78
1% P7KF-_1 5 2 R BHAT T KRB AR b A SR EAZ R =, ERES T35 b A b 9 4 il AL R gl B AI , {1
WH, A, B (2) d AT H5 8% ( Staterate ) Xt BE A b 4 @ik ( Fin) 7B AT S0H1E L, in AR
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AR 1 B S R O R A RIS B Zs) I , 28 A1 ( Staterate x Zs) B ZREUH - 0. 001, 7E 5% ) 7KF F
B UL R B OC AR AR B I A R i 1 A RO BB Al i A At 4 800, B H,
FFBNGUE ST BURT G 22 A A R o [ A R IBO6 BRGE SRl A i i VR . ek, 5% = B
(Size) 575 AR (Age) 1 RRE I B3 3 R S Al & e 31— UBEHN I B Js 7T BB 23 i oK 46
BT B I A Z e 0 HAR . 587U 4R 58 ( Roa ) 5 [ BE 7 $ BT IR (Tnwest ) 1 R B A
T2 X UL BE A A T o i T AR AT Al RS e R

*2 FELTERAELI
T E A T HE A 2 & /ME &AM
Fin 5396 0. 030 0.061 0. 000 0. 6219
Staterate 5396 0.027 0. 062 0. 000 0. 348
Zs 5396 57.337 22.173 7.527 100. 000
Indep 5396 0.377 0. 052 0.333 0.571
Topl 5396 32. 069 12. 998 9. 650 67. 490
Growth 5396 0.270 0. 587 -0.724 3.583
Size 5396 21.789 0.937 19.918 24. 340
Cfo 5396 0. 049 0. 065 -0.138 0.231
Lev 5396 0. 356 0.173 0.054 0.791
Roa 5396 0.044 0. 059 -0.244 0.188
Age 5396 6.953 5.484 0. 000 23. 000
Invest 5396 0. 154 0. 346 -0.715 1. 821
GDP 5396 10. 692 0. 652 8. 161 11. 587
BERRIR AR
*3 EAHFRSG A4 5
& HA(1) HA(2)
—~0.041 -0.026™
Staterate
(-2.582) (-2.133)
0.001 ™
Zs
(3.195)
-0.001"
Staterate X Zs
(-2.224)
-0.019 -0. 006
Indep
(-1.015) (-0.396)
0. 001 -0.001
Topl
(0.180) (-1.072)
0. 001 0. 001
Growth
(0.574) (0.900)
0. 001 0.003 ™
Size
(0.873) (3.171)
-0.020 -0.025"
Cfo
(-1.574) (-1.792)
-0.026™" —-0.044 ™
Lev
(-3.863) (-8.198)
-0.042" -0.042"
Roa
(-2.637) (1 -2.437)
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4k 3
TE HWA(L) WA(2)
0. 002 ™ 0. 002 ™
Age
(5.771) (8.818)
—-0.008 -0.012"
Invest
( —4.820) (-5.944)
0. 002 0. 000
GDP
(1.109) (0.241)
-0.016 -0.035
R
( -0.401) (-1.365)
EAR/AT 4l =4l
N 5396 5396
PR 0. 098 0. 107

AN el ™ 7 A IRARTE 1% 5% F110% 7K i 2, R IH]
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Can State-owned Capital Intervention Prohibit Real Enterprises
Shifting from Real to Virtual Economy: On the Regulating Role
of the Intimate and Clean Relationship between Politics and

Business Relations
ZHAO Xiao-yang, Yl Chang-jun
(Business School , Huaqgiao University , Quanzhou , Fujian ,362021 , China)
Abstract : In the process of economic transformation , uncertainties such as overcapacity have led to a decline in the profits of
entity companies. However, the financial services industry under its monopoly to seize the market profit share continues to
increase. The “profit gap” between entity enterprises and the financial industry has driven many private enterprises to focus
their investments on financial markets. This makes the trend of china’s economy “removing from reality to virtual” more
obvious. The guiding ideology of the mixed ownership reform aims to promote the development of productive forces and build
a competitive and innovative governance system for enterprises. However, the reform of mixed ownership is not limited to the
reform of state-owned enterprises. The government encourages not only state-owned enterprises to introduce private capital
but also encourages private enterprises to adopt an inclusive and open attitude to invite state-owned shareholders to
participate in the internal governance of enterprises. Therefore ,the main concern of this research is the governance effect of
the mixed ownership reform on the high-quality development of private enterprises. Based on the perspective of private
enterprises participating in the reform of mixed ownership, this study uses the private manufacturing listed companies from
2014 to 2019 as a sample to analyze the influence mechanism of state-owned capital’s intervention in private enterprises on
corporate financial behavior. Besides, this study examines the mediating role of the intimate and clean relationship between
politics and business between state-owned shares and corporate financialization based on the perspective of the external
institutional environment. The research results show that: state-owned shareholding can help restrain the financialization of
private companies and effectively relieve the dilemma of “removing from reality to virtuality” ; The improvement of the
health index of the intimate and clean relationship between politics and business at the city level can help strengthen the
restraining effect of state-owned shares on the financialization of private enterprises; The mechanism test shows that after

¢

private enterprises introduce state-owned capital , the “informal mechanism” makes it more convenient for enterprises to
obtain bank credit, government subsidies and other social resources. This makes private enterprises improve the convenience
of financing, thereby reducing the motivation of enterprise financialization. Besides, the supervisory role of state-owned
shareholders is also conducive to reducing the occurrence of short-sighted behaviors such as corporate financialization.
Compared with enterprises with short control chain, the governance effect of state-owned capital is more obvious in long
control chain enterprises; Further research found that the system of mixed-reformation checks and balances has played a
certain role in supervision and control over the financialization of private entities. Based on the above research, this research
further analyzes the impact of mixed ownership reform on the overall performance of the private economy. The research
results indicate that mixed ownership reform can improve the overall performance of the private economy. This provides a
certain reference significance for improving the enthusiasm of private enterprises to participate in the mixed reform. Besides,
we further analyzed the relationship between corporate financialization behavior and corporate entity investment scale. The
results indicate that the financialization of enterprises has reduced the investment in the entity sector of manufacturing
enterprises, which has exacerbated the problem of “removing the real economy from the real economy”. Therefore, this also
indicates that state-owned capital will inhibit the transition from the real economy to the virtual economy. The above
conclusion is still valid after a series of robustness tests. Overall, this paper provides theoretical guidance for the
comprehensive evaluation of the effects of the “two-way” mixed ownership reform. The research can not only help to enrich
the relevant literature on the field of “removing from reality to virtual”, but also provide empirical evidence for the
formulation and implementation of differentiated mixed reform policies. The more significant realization that this study points
out that the reform of mixed ownership has a positive effect on the reform effect of private enterprises. The research
conclusions can not only stimulate the enthusiasm of private enterprises to participate in the reform of mixed ownership but
also promote the overall development of the private economy.
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