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ARl AN Ty 2 R i b BRE A 2ot A T 1 194 S B AT ( Call A1 X, 2005 5 XS 23 i
55,2011 ;254225 20155 ) (HASI T B 5 Al @l s 29 R « SR oM B A5 SL R B e T
Wz —, BTN, 51 & RS A i I fl 0% 24 3 0] 80 32 22 ) PR 7E 05 B AN KRR AR
) 551 ( Stiglitz F1 Weiss, 1981 XSHESEFIRG B8 201112 X AFNG: 45,2014 ) | H 35 BB
O R AORN 4 Bl R A OE R LA ((Love, 200310 AR 4T ZE A 200617 5 B AR R
2013, F 304 20187 ) |, LKA S5 AT 06 R AN 2 ML 5 Al 1 2 B LA ( Allen 45,2005
Mitchell Fl Walker,2010""") ; XS EHESF-FIRG B8 2011120 ) 45 5% i e 33 0 24 3 82 [m) S0 | F 1 e S 7 Al
ST A AR N MR EE AR . SR, X LRI G AR A A b A AR Ry BRI < 28 T 1k 8 VA G B
AR AR, Al AR R ALE 41 25 3050 g 245 41 25 8@ 1 ( Podolny , 199352005
Friedkin 2001 4] ), 2 TR A T4k 2 A Y 25 P B2 v B4 O ) A2 B T A A A TR ) 367 ( Merton
1957 ; Weber, 19681 ), [AlR, A5 WfF 5T 2 W , MU0 AE A% B & R Al A9 4T R AT M 455 ( Podolny
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20017 ; Benjamin F1 Podolny, 1999 ; Jensen, 2003'"") ; Castellucci 1 Ertug, 2010'*’; Bothner %
2012 ;Shen 45,2012, LA, Shen %5 (2012) " BF T & 3L, I 0 XU 19 4k 2 M A3z 22 53 06 XL
T I JE T A R B AR WS, R, A SRR 7 AR 22 BB Al 5 4RI FAE DGR T
PR AL SR R At S b A 23 % BRE il I I 1 Rl e 24 o= 2B s i), R R A AR LA T 38—,
NE BAG 3T Ak 2 i3 2855 26 Al TR A 1) o 5 7= i I 45 7 T 1945 )2, (Merton, 19877 Chen
45,2012 ) S A AHLAG FIVRE G T 148 A O M 615 B4R ILA 35 2% X T Re e — 2 R ) L ik
g 22 A L 5 Al Z M A5 BAKIRR . 45 = AR A B30, M2 BT B A T3 D Re , 2 (fi 45 11
Y2 55 X AL 8 WAk = A TE T B9 PEAY ( Benjamin F1 Podolny ,1999) U8 X R T RE R A A A
AT 8 A AR (] 4 R ATLAS) IR ST T R ) A ] i B8 ) 3 AL T L 52 30 46 BTG
AH DGR LAY 1) 22 BRI ek A A ] 2 1717 52 i) 45 A LA R DGR T T AR DGR SR . 56 =, AR
BRI RO, At 2 A 558 3 A AL 20 A 2 b A7 50K A 4 0B o 22 b S BLAE T A BURF A
TEZ5 A3 W 2625 AR 2% v ( Phillips 1 Zuckerman ,2001 ) %) 33 AT (1541 23 b 07 8 85 14 4l 32 5]
(1) 1 W B B oA A B G A AR B ), O 1T 5 A 4 BLAG R DGR T T A0 . A STk, A
SCNAME BA RS 0 B R R FE At S A 5 BB Al Rl 0% 2 R 2 [] () LA S 2R KR [l 250
IR RGE A AE TR AN RS I R S AR AT RS ORI AF A RLALA FIAR DGR TT B AR
ST LG 7 WU UL, AL S AR A 23 52 e RS Al TG A R BT 2 o S — 20 M, A SR AR AR
S S A 2 A5 AN [R] T 7 A0 AR B b DX ) R Al [RIAEAE 225 50 W] e i [ G R AL 4
TEBEH B MR« oA N LA N [R] A B LR R G0 114 3 G 2 1 RS Al J2: 15 7T A3
I HE T A 2 Hi AV % A o 20 R

R TR DL LA, A SC L) 2009—2018 AR A EERGE LA FUOABFIEREAS , 5 584t S b for
Yo} 58 A R ELAR S | SRS SR e B0, k2 b A 8 2 ) R 3 ol T I ) Tl 0 40 SRR B N, i —
A Al i A b DX Y TS AR B2 DL RO A A 4 il S5t e 8 A5 1R U S AR IR U BE N A B 58, SR
SR AT T A AR B A i B IX 7 T 35 AR AR AR A b DX e 2 b 57 7886 o ) R Ml 1T
e ) il % 240 SRR B /D s A T34 & il DG 11 B Aol , V2 4 Al O J0G ) B85 ol v 2 AV
e, FC T Ik ) R 96 24 SRR R /D | LA T 3 AR A AT 18 s DX B ST (8, 3k W] R R A R Al
2 M 5 4 il DGR AE 2 i R 0% 24 R A A8UR A AR AU

ARTCATRE B TTRRAE T2 28—, A B At &R L M 30 R T BB Mk gl % A R BT,
IS0 o Al | A 4 g NE N R T R SR B R VS B NS A 8- P o X i S B L 3 et o 2/ 8
8 71 €8 300 1 T Aol B 28 55 P T 43 A vh ) A B T 28 SR R B g B S ) R ) ) R
G580 = R T AR IE S B 5 S Al il B 2 R B 5, SRR 36 T A AE A i DG B B A
AV R AN ELAT 4 il OGR4l f AL S5 M S R R 2 R S R 22 57, N e Se M s 44t 7
LA

L PR SRR

1. ST SREMUBELR

A WFFEIN A, B Al T 5 a6 240 SR PR A =8 i PR 4 i) s A 8 AN AR A B ) 8 ( Stiglitz
N Weiss , 1981 s XENFNONE: 45,2014 50 ) | HRHR IBURF ECR | 32 HE O A0 4 il 2 i 56 1 2ol L
1 (Love 2003 ; ZRZT F45 20067 ; B 3G B ANSFEE 2013 F 30 4 201810 ) | LA K ¢ £ Fl s 2%
ZAR IE ST EE R A (Allen 25,2005 100 s XBEE S FEG 55,2011 ) RS2 fife B8 Al T 18 1 )l 95 249
AT RERAR , At , A W98 RECRE A AL R« e B pE 7 Al 40, B i3 B b i AfE & Bon
A “FE 2@ X — 350 AT, Al b 4t 25 0 1% S5 9ol B b 23 08 i 1A 114 b o7
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(Podolny, 1993/ ; Friedkin, 2001 ")) . CRlL (3 15 1O S+ 23 h R Pk 2 e by 1 Bk P sl 44, 36000
(AT 2555 9 22 5 (Podolny ,2005) ) RIS, A5 19 38 AT 23 Hb A BEAS 1 & 5 m Al A9 47 A LA
KA1 Ma5 S (Podolny , 2001 Hr Benjamin #1 Podolny, 1999""%); Castellucci F1 Ertug, 20107 ; Bothner
,201212  Shen 47,2012 o AR T U AR SO b S 37 20 X R Al il 9 24 SR A S
HIR RIS A LA LA J7 T .

TS, M5 BB KE A M7 25 526 A VT Ry St BT 7™ it o B FI AN R A5 7 T Y15 2,
REAE Ay 4 LA FVRF DG AR T 148 A A DGR BRI A 45 2% X AT e e — e PR 2 1A B T2
G RATUAE FIAH DGR ) S Al Z ) 45 B XIAR . B UL, ZER AT, Al 7 A it B 08 A
BN IIGE A X558 5 WO Z AR AR BAXTHR (Akerlof ,1970) | FLIRIF 5 bl %5 PR 855
AT E PR B8 AN T 0 ( Spence, 1973) 7 0 BT RIS 5 #H BHA H IR R ALEE /1 9330 ( Merton,
1968) ¥ AT WFFEIN N | Ak [ b A7 10 il 1 it o5 28 A 2 P 00 £94 , F EL 3 48 o 25 S B o P[]
FIHERS 2 DRASFARE | BT LA 2t S mT LAAE S o) A1 A% 388 AR b AN UL S5 7 ot Jo e 550 T A 1Y)
A (Podonly,1993) 11 [EL it , 33 B A% fof 45 Aty A W7 LI FH i ol (4 4k 2 457 39— 25 4 W HL vk 7
(1 AN]SR 14 5, I AT R AR R BRA T 80 (Shen 45 ,2012) P2 RS Al 1) i (37 44 7
YA B AE S A B TR HE 28 0% 32 5 5934 i ( Benjamin 1 Podolny , 199981 Jensen, 20031 | &
B2 M Merton (1987 ) " BT IN Ny, A7 i3 (4 A all ZE A 23 4 R AT T A A S TE B AN 75 25, o f%
3 HHARA B T 1 S AT R A TR 5 . Chen %5 (2012) Y WF58 48 At s M 2 A A8
HATE— D0 E SR 2559 rb BT 4l iR 2001, #2007 15 BB Sy 41 21 R B 22 i RF HH AN
BRI, ELAE 2 A 25 (R 2 S 7 Sl R A R B Y . IR A TR REE Al SR AN Rl B I A
23 ML R ) A T8 4 < RO LA FTAH DG T ) 21 R 1) 26— BN G mT BB A2 N o A R4 ™ it Jo ot il
15 VA e A A ORI B3 AN T Y 22 REPE AR R SO RBAE 1544 G LA FIAR DG &R 144 -
A AR SCAT B AR | 117 HL BB 848 5 6 BlL A FIAF DGR 11X 4l J8 29 R 0 380 S o e U i 25
S5 R O, 33X 28 [ 9RAG B TAE 2 AL e 9 Al 5 4 Rl LG FIOAE DGR 1T 22 ]38 1l il 5% IS, DT
R 2

U AR f B8 H A T B AA R T8, S T35 2 5 & 0 b 2 1 Al ™ 2R
I IE 18 A9 P ( Benjamin 1 Podolny , 1999 ) B AT BE R R B R AL S UL B A AR
[Fi] <5 Fl A LA FTRE SC R 1T 15 B AN [] 5 B8 ) % VAL, T EL B8 08 52 IR 48 Rl AT Ay 55 R DG 1T %) HE
P68 29 12 7 i 91 2R 1 AT R MR LS [w] , 2 7 5% e <5 i LAS) FIRH DGR T T AR DG sk . BRI &,
FEA S M ZUR J o B v, A0 B AR 45 5 1) b A A X 45 2 S AT 3kt A HJC A ASFE 19 ( Berger 45,
1980) 7, i HL 3 Fh 4t v A X %5 45 B T 45 J5 B3 W i 47 4L 2 B 3h (Sutton Al Hargadon,
1996) P [Alis Al 78 4k 2 R R rp o5 8 0 AS [ b 07 8T T H R A Y AR € R0 LS5 (Podolny
2005) (13] LB T %25 & S A i HI B ( Phillips Fll Zuckerman 2001 ) (23] | X = I T
{18 157 S5 SN B T B G b i o A B AR A 1) A oMl A a2 Ak T 32 b A7 G 2 B B L 437 ( Shen
4F,2012) P HLAT B T3 2 5 3 W A8 % A 4 DL R ] 2 80 ( He I Huang,
2011) Y B, il Bk S s AS [T e AT Sh AR B R 2 A BT O O L AT RUAR 4 F
A AR M A TS, BA 05T S 4t 7 7 22 5 a0l 52 o 4l () 5 30 A9 uE 4 1
Castellucci Fl Ertug(2010) L] — 2 I BRI TR T N ], BIF9E R 25 AN & sh L4 L T 22 1) 1
b A57 2 S5 i S 1) I SR ESE R B, M 7 AT 1 e S AL A i iy o e Ay b 7 A R 1) B 4 BA A AL T 4
(RS, FE Tk 8l AR SCIN A AT REAA LA WG4 5 T A9 i A1 ol 75 Ak 2 b A7 v %) i ol T G ) ol ¢ 24
WRARBEE /N, —J7 T, Ao A = T T Al R E AR A e H AR AL S IR R b By ) RAE
( Benjamin 1 Podolny, 1999 ) V8T A B TR £ 4925 1 ( Carline %5,2009) Y 7EX AN E X
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I, BB A R 4 A ILAS R DG T HEAT R0 (i AR vy, JE IR X 58 4 6 T340 02 4 A LAG) AR
SR, b2 Hb A 157 9 4l B B TT R Ak ARG 22 S b A7, TR B A B R 14 T AN, X T B
145 4 Rl BT R DG 8 10 S AT 1) 7 ) HC 4 b S 4R ) DT % At LT I ) Rk 29 o, o) — T, 4R
AT EZ LRBS A5 4 RHLAS FIAH SCHB 177 1) il 32 ARt il 5% i), 23 5 22 b 09 28 b 34 38/ )5 138
FORBS: B Aol A Sk & e i 5%, DA L RE NS A R0 B A T 03k 32 24 (PG 25,2005 ) 7, 08 i 4 5
HRERaE . A FIEINA, A0 42 1 1) A 20 L A7 A1 1) 4 203 BROBL 2 R TE T B8 T 9 W )
J1 95 ( Phillips I Zuckerman, 2001 ) | kb 40 57 3= & (4 41 2% ¢ U5 AN 41 2 W 4% 5 & ( Podolny,
2005) "1 X REBREE A S A 1R A Aol T REA A — P TE 1 AR 5 R B AL, eSS
G B RILFA 55 A0 S 1 % 09 B8 % T R T BB, T 3 5k 3 T T A 2 i R A Al B AR L, A
1717 B A R A 8 B Ry 2 SR SRR 2 i i A R R 24

Btz 5h , NG i AR IR R |, 42 b (57 BB AZ A 92 fige i ol g A QB Rt [ 2 B g 38 1
T A A 55 R P A S 2 A S i AV ) A S N 4 bl BRAE S AR Z T ( Phillips 1
Zuckerman ,2001) " HCHIBUR R GIESR S0 HTU A5 350 RT RE AT 75 4 2 b (57 45 1o 1) il v )22 7
32 BN AR B T A PR I B A R 2 RO T BEAETE L ST SRR AR BRI, A
U, 4 AL SR DGR 1T B R AR (5 4 2 i 12 1) il AR A I il S 4 R s DR il i S22 A A 1)
AR T, 5 2 0 T 1 52 o 381 i b ) R XIS | R i S5 L B A 24 66 07, 3 1 B T i Sy L4 Ik o &2
SRS TG A A T I A BRGS0 3R DRI, AR SCHRE s A R fRG

H, : RE Al At 2 i 7 5 il 55 29 OB B SR ARG R

2. G EEE eI EREA U EAR

G Tl T 7 11 R J ot A ol il B 24 R 3 R S i AR B [ N AP S 225 R T IZ IR SE ( Love,
2001 RETAAE 200617 ) HLAR IR T 3 10 1 B 0 AR A0 HE 2R BROES T 2 A SR (R R
A7 BCIX 32 i _E RS B0 4 (B S ARG 53,2011 ) P 53k B R 3 R[] L IX A 4 il Tl 3 e
RN G B R AR [ ) ) A AN TR (A5 G2 il il B 2R RCR A 22 5, R,
TR B 22 5 R S g i B At S b 5 b BT 2 R Z M OC R . BRI R AT A DA R L
ANJ7H

TSGR AR B AR A b DX, il R A0 B 045 B X B R B AH 6 B R 3 ] B il A5 A
3L B 15 B A% 1 8 PEAE X 26 b DGR B R/ T R A BFoEda i, 4 RlPLAS FRE OCHRTT
TR ERAT A T Aol SRR BT BE DI A YU 1 AR B KRR (% 48 R B, 2008 ) Y
T LA A T S AR B AR i) b DX A s b A T B Y RE A8 K Al PN AR AS RO A it BT B
It 38 ER G A O T AR I A AR A D RE  TEINA B T 8585 A el TR RRE DGR T 5 ik 2
F) A E (R A B AN KT R 2 T 0 A5 A 2 b A3 7 28 A A ol T 1 71 i 6 249 BT BB 08 % 44 1 Sy B B 1)
B

Fok AT R B AR H X, 7T 3 AR BOR AT TH R 58 36 | 33X (454t 25 Hiu (57 3B G AE il B 173
AL E 3K 4 4t X ] B 4 S R VR T XS LSRG 85 (2011) P RS 48 H , ARAT IR il =2 ) 1) 5%
XL H AR LTI T2 P AT B HE I8 AR, A5 B 3 A v nT B8 B InAS i B AN
INIE . SXEARA T RE R A MUHLA FAR DGR T T 46 T Al SR i IR R O e R i i sl B 22
PERY AR AT RESRAL 23R . BT LA, ZETT S AL FR AR 1 L DX 4k 2l X R AR Al B 03, HLEZ 0 4
M B TEARE B (4L PR 2R BEAE T 4 M ALAG FIAH DG T ] A AH G SR 7= A S i), 3 7T 2 4 08 A B
(R R ARl o 2 SR AR

5 = TETH AR BE AR A b DX 387 3l A7 A 5 A Pk A R A 2 (5 AT SOOI B O B R S5 7
TET 74 I 850 ( XS 27 RTG53, 2011 ) 20 4k 2 b 457 30 o s 7 1) FELER ML) T BB & 45 58 KPR T, Bk
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AN, FEIX BEHIX |, FE 2 67 4 Ry — Rt Sk N 2, AT DL 3k 28 Al o 2 0L 4 Al TE s 0 IE
B IE B —Fh g 7E B HOR ML, 76 22 A DR IR IR A il 4 (5 AT SO Bk 45 Bir 2 30 & Rl ALY
FUAH SR T RE B A5 0N BT EFEERTRES I B, B4, i Fiig b
LEg= IR (U P V77K Y 3 o A P O R A e L VA A B S W s iy ke I N P 1 A N G
A R .

H, BT T A0 R B 4 = M X 7 T S A AR B A AR Ml IX A 2 b 37 -5 £l il ¢ 249 o 22 ] £ A
PSS DIIEE N

J.ERMXEK S ERERC B EAR

G R SRTHEXT A M T I B4 k9T 24 R 25 T B R W 45 2 [ N A2k )T 2 IR 92 ( Burak 4§
2008 ; Ciamarra, 2012 ; XEASFFIRE 55,2011 ), AR SCINAY, 4 il S 3l 45 5 i S0 41 23 b V7 15
AR Z B R R R AT REZE T LA R LA 7

5, R OCHAE R —FP i N R AE B R TR T, A7 A DR 55 4 Rl H LS R OGS 1T 5 4l
Z IR A5 B FRAVE T (R RIE B5 2011 ) 2 R4, 3 AT A £ (i A5 Ml AS T 005 0T 7= b
i iz BRI A T T B PSR B 2 4 Rl DI — R Y 4 mMLAG FIAH OCHR T T TR, 8k &
M7 5 F5E 0 BRSO . 2, AR 4 Al ) il 1 N 845 7 TS 5L 1) 4 B ATLAG) AN AR
I IAE 328 A U A7 PR, 3o S i A5 2 M A7 3K — BB A8 [ S0 A% 326 A0 Ml 35 A W UR 0 281 %) 1 1T 475 )
(U T A A E R AT et R

WK, 4 RlOCER R fR “ N7 T8 B Y 7E 9 FELORBIL T, BEAS 7F — 8 P2 B L 38 0 4 Rl AL A A
FEOGHR T I F Al A 50 (KRS FRE B8 ,2011) 20 B4, NAFTE 4 Rl DGR ) £ixall PR ol =2 5 ol
“NTIE BB T AR R AR ML Ao A5 L3R AT 4 Al LS FIURH G EB 1T A9 5 A B DRI X, 30 58 25 (A5 4k 25 i
73X — [FIRERE S Ry AL 3R AL RO $H LR L & 5 B B R . 300 B —Fh LR, &l
KIRA ST — PR SS , i8 J&—Fh BEAS IR 2 FIZR U 22 B8R () B2, E 1M A B T35 4l (1) )8 2
T o MBA K FAFEAE S RO LT 5, R8>l 7 FE M E RGN T, AR &1
HH 2 M AN SRR BEAS by 4l 7 ok B8 2 ML FITCIE 8 A T S U i AL A FE iSO s Bl s, PRk, A
SCHEH AR AR5

H, AR THA S OCHR A ll , AN AFAE 4 fil S IR B Al 4+ 25 i A7 5 @l 9% 24 3R 2 [ A9 R 56
KREMEE,

=, Wyt

1. B AFEIERIE

FH AR SO A J5 — S A Ak 2 M, A B8 | i LASZE R 2008—2018 AFIP TR A T2 w4
GRFEAS . A 2008 AEAE A REAS B 1A AF By S PR R . — Sk S FR I DA 2007 AR TR IR S84 T (2 Wl ) Al
CUESRIR ) i R A PRBE AR A0 X] 285 SR 7 A 5 0 5 ) B I 4t 2 b 57 A S 76 ok DG AR i 1) 5040 i 22
WG — WAL, —REZR L (CSMAR) 1 248 B A0 4 Al 1S S M DG B 15 B 2008 4F FF R B
i, AR rh F B 5 — W 20, R T BR AT BB A AE 5 A S b 6 R AR T A ]
XTHIRFEASHEAT DL R 0k - 1) BIBR SRk F 2w 52) SR S4FE 1 WA T AT ISR iAWl
3) HIBR ST Al = ST 25 ETHA A 4) BIBRBEE A 4 Kg g r=/NF 0 (1 BT AR, Zad ibieab B 155
21411 AN G S5 A REAS

XoF Tl 5 4 TR 0, 3 R T AR SIS (8 2 A ,2016) T X Rl 284 (CSMAR) B8 o —
B BT AR SO th BRI R FEAS AT DU 0% 1) SIBR G Rl 55470l b 2w 52) SR M 4E E
WSTFRATREEE M) BTN 61 53) SIBR ST A ST 28 BT 34) BIBR A 7= g ge r=/N T 0 (1) BT
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ONT)S) BIBREEAS 4 S 8 S w (L REA =2 b A A 0 B8 0 e 2 i 7 4 S 7R ok S A e fl )
(AN LA R s 5 4 S S S B B T3 0 Je — A AR B, T LAA SC e 445 51 2009—2018 4 4L 8131 4~
A
AR SCHIE I SR AR 1) A D DG 3 it e A8 4l 55 L R I 55 5000 25 T %) 000 248 1
T2 (CSMAR) B, i EE PR 50 SR VR T /& 45 (2018 ) B8 il 1 o [ 438 00 T S 1L 98
B . 5350, R T RAT R HbakE G AR it S (B AT REXT AR SCRIF ST 4518 1 LS ), K A TR DA AR A v
AR BITEREAR 19 F11 99% 435 BB AT T Winsorize b,
2. WAL ESHEXTEIA
2 José Fll Francisco(2015) ™) J5 B B4 (2015) M0 Fl 220k 45 (2016) 70 48 1M 05T
AR A% Almeida %5 (2004 ) 1 (5 F 0 04— 3R 4 T A0 vk T i v i I 1 i 24 B
SN AR
ACash;, = a + B,CF,, + B,DStd;, + B;DNwc,, + B,Expend,
+ BsGrowth, , + B¢Size,, + >, TIME + Y ID + & (1)
Ho e A RS (ACash ) TN b Bl 4 e Bl 4 45 1 188 I 15 4F 400 B3 9% 7 14 b
(B BT (CF ) M5 Sy Ais ol 268 16 3l B & v 0t it 5 41 00 6L 9% 7 19 1L {5 O 8 ot 22 3
( DStd ) W55y £ M 3t 2l £ ot 385 00805 AE 00 8 98 7 09 LU A 5 ¥ 78 08 BE AR A2 Bl ( DNwe ) T 53R 4l
B8 A TN 5 AR PR P A LR s AR S ( Expend ) TN 5 Ay A M A8 R [ 2 B 7= TC IR W e
AL Al R B 7= SOAS R 3 4 5 A R 7 1 B AL 5 B AL 23 ( Groweh ) T B 2 4l 3 %8 Ml 55 ik
AHEINAR S A7 38 55 A B AR 5 2 W) RASE ( Size ) U5 A A Ml 85 9% 7= K T AL 19 1 4% %
R T AGIE AR, H ZERAY (1) b LI AKE 2 HUL (Status) | LA B At 2 M7 55 15 B4 3 Y
AEHEI ( Status_CF) ,FES7 U0 AR
ACash,, = o + B,CF,, + B,Status,_, + B;CF,, x Status, , + 3,DStd,,
+BsDNwe; , + BgExpend, , + B,Growth, , + BySize,
+ Y TIME + Y, ID + & (2)
R T KA H, FUE G Hy |, KRS 3 590 AR 4 e 2 X7 T 37 A0 R 3 v s AR DA B 1 A
TE T RO A P FREA METTEMAY (2) i JERh BT % 48, JUh I3 LRI (Marker)
MR /NG 55 (2018 ) % g il (1 v [ 40 48 0y T S AR BRI A E AT G, i TR R A
2008—2016 4R AUALE , BT LA 2 B AR BB 45 (2010) 127 i , SRe R A% 4 (1 i 9 45 17 - 359 B 50
TG Ath, A B 5 4T 03 040 B50HI | 2 T AR 90 A B 45 A8 403 T S Ak A8 B0y b S B0 AR v T 2 RO AR AR
BOE R 1, /WK 0 4875 5% ( Finance ) IRIEFEAR N Bl R B A Lol & WAEFEHRAT ESR R
K ASFEMIE S SN RS ENE A1, B0, i EEa S8 Fe mees s
TR A0l Ak 2 A7 4 T 20 3 Ay AR KSR ( Merton, 1968 ) %0 ks vy i) —Fh 3
PR TERE S 19 T i sl 1 KT b2 i A 12 25 DR B = JRE (UL 2% ( Bothner %5 ,2012) 1 R
A TEFARTI G, LA R 2 52 8058 22 1 43 M I 56 TR AR A5 35 20025 (Shen %5,2012) 72 JRH
FET 2B IR G A B T8 515 | 0 2 B89, NN 3545 F2 IR UK 25 ( Merton, 1987) ) i
— e ST R BB T A A ISR R A A R R S B D Bl R A e X o A U G
TP A M Ah ( Lang F1 Lundholm, 19967 ; Zhang , 20067 ) | £l it 42 i1 437t 25 58 38 b 1F [15) 5% i)
ST S B (Shen %5,2012) ) AT I, AR SCAESE Shen 45 (2012) P2 BBFSE , SR A U 45
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R RE i w2 o .
Ln Coverage, , = o, + B,Ln Assets, , + y,Ln Ret, , + 6,ROA,_,
+ poSTDRET, |, + & (3)

Hrr, LnCoverage 1RRAMVAEREAAERZ Y 12 H 43 (9 734 I SC 1 B0m m 1 5 B A S8 X0 B (8
LnAsser FRERAE BT A SR B R ; LnRer AR A A RITHBEICRT Z 15 HCE SR B iy
{EL; ROA ARFRARMY Y S 587 Wi 45 8 s STDRET ARZR ARV A H B2 AW A5 SR A bR i 22 . i fdi A
PR 728 o SN R4 i — 300, PR, R A AR v 5 A 1R P A5 5k 22 AT v AL A9 1
1@ﬁ(ﬂ“%ﬁﬂk}+éﬂﬁ1ﬁ( Status) ISR .

TIA ASCEAE ] T AR SOSAATAVRN, , EEAR R E SC UM AN 1 B,

*1 TERERENGHN
REXRA | REHT TEA RESX
HEE ACash | NeFHHAERD | A LRALEIALFNIHR GG F40 8K WA
HEE Status e A A3 A AR AR R E B ] T AR gk = e AT OR L
CF #INe R DY EEFHALERESEMET A

DSid o RS | A Sl SRR A B AR
DNwe HEBRARE D | N BEF A B F AT A
N ke St v A ek = R N Rl S R )
S iy

<

Expend A b AR

R P A
Growth HHEME SV EELFERANE B FEEEE LSRN NILE
EHLE Size N B AL SRS Il RN R P g ¢
Market i A *ﬁ%&id\%%(@lﬁ)wﬁiﬁé’vé}%ﬁ%ﬁ\fﬂﬁfé‘iﬁ?iﬁf&%%{ iR
BOME, KTy 1, F0H0
Finance L RTE I EHEEEEANERTELBIMER, ZH1,EH0
Year 543 ASRARED R 10 MER AT ANEHHTEE
Industry JE. HE AP EER AT L% 2012 B, HHFHELHE—F @, KX

FEARIW K 21 M7k, BT 20 MTET R E

VORI A SO E
V. SEUEs

1. fR St

A SCAE I ) 2 AR R AR TG A R N 2 B, Hoh A 28 8h 28 i (A Cash) 91
{E4 0. 03, e/ IMEA - 0. 23 F KA 0. 65, UL FIREAS2S B 59 B B R A 22 S K F 800N (HAL A Z 38
BRI PEGS REAR A ], B R B (CF) B2 0. 05, f/IME N - 0.3, 1%
KAEH 0. 38, el AT ULAEAS 2 ] 1y v B < I V- 0K P AN g (HALA7 A v B <6 TR 0 S8 A2 A R AR
AT KL (Status) FIFIMEA 0. 04 ARUEZE N 0. 99, PO BN - 0. 32, UL REA 24 A Y HE 2 3
(3 A , AR —E 22 5%, Mi AR BE (Marker ) ${6 47 0. 81, VWA 81% RYREAR A wIAL T 17
GO A A R X =4S 4 TS 5 ( Finance) ¥I{EM 0. 63, ULHAA 63% MIFEA A A 4
(LSS 738
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* 2 TEREHA MR
TE AR EoR TR Z =/NE RAME AL 3T
A Cash 8131 0. 030 0. 130 -0.230 0. 650 0.010
CF 8131 0. 050 0. 100 -0.300 0. 380 0. 050
Status 8131 0. 040 0. 990 -1.290 3.120 -0.320
DSid 8131 0. 080 0. 200 -0.270 1.210 0. 040
DNuwe 8131 0. 040 0. 180 -0.370 0. 980 0.010
Expend 8131 0. 060 0.070 0 0. 380 0. 040
Growth 8131 0.250 0.770 -0.670 5.990 0. 120
Size 8131 22.02 1. 110 19. 320 25.15 21.960
Market 8131 0.810 0.390 0 1 1
Finance 8131 0. 630 0. 480 0 1 1
BORBR IR A SR 7
2. XSS

ARSI AR AR DCHE I AT 85 R A5 3 3R . R Pearson AHOCHE ST 5 IEAG IR OSSR B,
A AR g [R] A AH SCME R BA/INT 0.5 IR E A b A8 i Z (BN AAAE 2 B A v . NG R AT,
RE ARSI SR RS (CF) S aRrA B2 12 i (ACash) 15 1% /KF F R EIEAH K, 9]
UL REA N RIAFAE RG240 o T At & M7 AR & ( Status ) S5 AL 81728 & (A Cash) AL
KFR, Mkt A S B (Status) S A 2S5 (CF) 18 5% /K- F 2 B3 IEAHKC R, WU
Fos s = 1 RE BT A Rl LR A KRN HAHA S 2 v a0 A, SE ORI 19 45 Rk
oSt 2

*3 FTEREMK ML

TE A Cash CF Status DStd DNwe Expend | Growth Size Market Fin
A Cash 1

CF 0.226™ 1

Status -0.007 | 0.023* 1

DSid 0.302"" | 0.029™ | 0.015 1

DNwe 0.619™ | 0.003 | 0.001" | 0.050"" 1
Expend | 0.114™ 1 0.221™ | 0.091 ™ | 0.275™" | 0.022" 1
Growth | 0.224™ 1 0.082™" | -0.012 | 0.451 " | 0.263 " | 0. 169 ™ 1

Size 0.076™ | 0.016 |0.097 ™" | 0.211 ™ | 0.053 ™ | 0.065 " | 0. 104 ™" 1
Market | -0.024™| 0.013 | 0.062™" | -0.007 | 0.005 -0.011 | -0.014 | 0.001 1

Fin 0.005 |-0.042"" —0.003 | 0.001 -0.003 | -0.012 | 0.008 0.013 | 0.037 ™ 1

WL B 10% 5% 1% (B E K E
BERBRIR A SO
3. EIASHD
(1) R BT wltt s o Xl ge 2 sz mm [ H 455, o 76 RGE BT A mldk2s b 5 filge
LY [A) G ZR I 1 H 25 SR B0 BLAR AP AR SCOR IR AY 1 ~ BE8Y 4 HEAT IR 8551 a0k 4 s, K
H RERL 1 25 T ORI AL S A 8 5 ( Status ) B A FEAS KR M 25 5 A R0 46 il i i S 0
SREA R EE 1% KV BB EIEAC, S RE B A RAAE R AR 2951, X 5 B 200

O BRI AR R AR Y IS SRR AR IE SO ML, &
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25(2016) TGS B, AR 2 A T AERIY 1 SERE B AR S A AR B ( Status ) , LA K E PR
& i At S A AT AR 1 ( Status_CF) BRI HAE0 547 M R0 B 1 25 5% | ml 058 e 10 AR
T R 5% KA1 035 R 5, 00 48 U0 B A 2 i 7 i 0 1S 3 2% i A R RO VE . B 3
25 T ARSI 2 FEAE b AR T A0 A0 A TR IS 2 SR R 0 52 TR I AR R A R BTE 5% K R R
B, V125 UL R B T 25 M (7 BB NS L B MRl T 20 R AR . BT 4 25 1 T AR B 3 JLhl b 4as il T
F 5O B [ )1 235 SR | AT 032 e AR B 1) B BT 1% /Kb 035 0 B, U B 35 v (0 A 2 M o e A
PN EZfRATE AR BEEM, WL EER 0T, B8 LA RIS A BRI Ml 7T 2 R,
TR FE R H, 153 510E

* 4 B | s A8 o B ORI = S
TE A A2 A3 A 4
CF 0.289 ™ 0.291 " 0.285 "™ 0.287 ™
(17.88) (18.50) (18.02) (17.87)
0. 001 0. 001 0. 001
Status
(0.04) (0.25) (0.53)
-0.034" -0.035" -0.036""
Status_CF
(-2.46) (-2.54) (-2.64)
0.059 ™ 0. 021 0.033 0.057 ™
Constant
(2.36) (0.99) (1.50) (2.25)
Year # 4l T4z 4l # 4 # 4
Indusiry & 4l I35 4l gl # 4
B 8131 8131 8131 8131
R? 0.519 0.513 0.517 0. 520
R’>_a 0.517 0.512 0.516 0.518
F 64.37™ 233.8™ 124.5™ 61.02™

ARG ol T 7 IR 10% 5% A1 1% B 8 K
GORLR IR A SR
(2) i X T S AR Bt il A 2 37 5 R BT 2R 2 (M) SC AR AU RE WL, 3t DX T 3 A e SR B
T Al 2 7 5 Rl BT 29 TR Z )5 R MR B0 1R A5 R AN 5 B . R REASAR B s X Ty S e R EE 1Y
A BE AT T AR v (Marker = 1) 51 AR AR (Marker =0) P12, O T (45 R B B A
fle e, (AR 5 ~ R 8 UEAT [T, AL 5 25t T T 3 e BE v O REARZL, AN {7 AT Ml 3%
A DICR KSR S T/ i R A WAS IE B2V s s Y O J A SR ST (VR T 3 B S Y i
6 L5 T AEAERL 5 FEAh A AR O AT Ml 2800, A ] U 235 2R, Al s 2 7 -5 04 B 4 0 S AR IO AR
BN R E) 10% BB VK X R E AR TR A R B X, RCE BT 2% R AL & Mo (7 REAE 7E
—RER B R R AR (R BRI B . BB T 25 T T AR B AR REAR AL, AT
ANAFEAR FOAT AV AESE B D 45 2R | Rl 8 w2 i A 5 v B Y o S R T R O 1, R B 5% 3%
PR s B2 8 25t 1 AR Y 7 BYSERE_E ARG AT Ml 2800 Y RS S5 5R, rTRZ wl k2 i for 5 v
BTSSRI R KO T, HIKE 5% B E TR, X EWRE T e e B AR A X, RS BTl
28 FIRE 2 ML RERS SN S M A B B R, RIS, NP REAS el 2R K] A, i S e R RE AR AL Y
Fhos A5 v B4 I e A S H IR B4 X (L (0. 085) KT T S AR 8 ey 20 At e b A3 5 TR 46 0
HACH IR LA (0. 024) , FRIAMIB T T3 AR w8 M XA 23 1, T 7 AR 3 A1 X 2 w4
U AR R T L AR RCR B S 3, IR R H, A5 2RI
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%5 THMEENS VLA EREA R R ANETER
- TR & W AR R
. B s B 6 BT # 8
r 0.285 " 0.284 0. 308 ™ 0.302 "
(16.79) (16.24) (8.03) (8.01)
0. 000 0. 001 -0. 000 0. 000
Status
(0.23) (0.58) (-0.11) (0.06)
-0.023 -0.024" -0.081™ -0.085™
Status_CF
( -1.60) ( -1.70) (-1.97) (-2.15)
0. 026 0. 080 0. 002 -0. 009
Constant
(1.15) (2.83) (0.04) ( -0.15)
Year T 45 4 T 45 5 4l
Industry A 15 4l | I 45 4l |
L 8 6594 6594 1537 1537
R? 0.518 0.527 0. 499 0.512
R’ a 0.518 0.524 0. 496 0. 501
F 189. 50 ™ 51.98 ™ 55.43 ™ 17.07

WS off; - 0 0 MR 10% 5% R 1% (1 35 KP
BRI A SO B
(3) R A M SO At o SRR AR Z B SRR, R B R SO RE BT s

A Ak 2 A S Rl BT 2 R 2 8] 5 A Y LA G5 RN 6 B FEREAARYE A Rl A A R
I T A (Finance = 1) MG R H 5124 (Finance =0) o 0 T (45 R B LAk #5709
25 T RIS ARGy FIAT M R0 1Y) 4 B TS SEREASZH [l A 25 5L ) e BAL 25 b 67 5 4 30 46 i it A8 3 T 3%
B (HARIBF 10% 5 F K- B8 10 25 1 AR F0AT b R008; 14 43 Rl Hs SereAs 4 (81 )5
BER R AT 2 7 5 v IR 4 D R SRR B B (EARIK B 109 251K 33X 38 R A A 46 il
Bt B RS BT A vlak s 0 2 2 R RO 2 . BEAL 11 45 th ORI ARy FiA T
bSO Y T 4 R T SR ASZE [ A 25 2R & 2w Ak s ML 5 v B 4 T i A AR I R A T, HaA
5% R ETEACE B 12 25 M T IR FAT ML RO I T0 4 Ml SEREARAH [mH SR R A vl At 25
b7 5 v R 4 Ik A I R BN A, HIA B 5% W3 /KT X S NMETE SR T Stm s i R E
A Rl S A RE S I N O A R T 2B [EII  DARZERE AR [ FR O i, o4 R B AL
S HBAN 5 v B 4 U 0 38 LI AR B XA (0. 056 ) K T4 4l iy 52l it 2 Mo 515 B0 4 9 /58
HIFREA XA (0. 026) , R TAATERRE SR B WA v A HA SR S EE N A it
LAV 2 ik Rl ¢ 2 RO ASOR B S IX R I H A5 B HRIE

%6 ST ENSVH LM EREAERZY N E LR
s FAREE [T
. A9 HA 10 A1 A 12
CF 0.291 ™ 0.290 ™ 0.299 0.294 ™
(15.57) (15.17) (10.43) (10. 12)
-0. 000 0. 000 0. 000 0. 001
Status
( -0.06) (0.29) (0.12) (0.56)
-0.024 -0.026 -0.052 " -0.056™
Status_CF
(-1.44) (-1.52) (-2.24) (-2.42)
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4%k 6
. HA R T4 @d &
o #ao #3410 #A 1 #A1
Constant 0. 040 0.082 ™" -0.018 0. 007
(1.60) (2.72) ( -0.46) (0.16)
Year gl &4 T4z 1= #
Industry ¥ 4l & 4 ¥ 4l = %l
A 1 5136 5136 2995 2995
R? 0. 525 0. 532 0. 495 0.510
R’_a 0. 524 0. 529 0. 494 0. 504
F 165.70 " 46. 64 78.80 " 22.90

WS off; - 0 0 MR 10% 5% R 1% (1 B35 M KF
BRI A SO
(4) H—2DHR5E . ARAE A R I Ab Hh X B T 3 AR FR B | DL KR 75 A7 A 4 il DG IR 2 B AR AR

N AaRC miig Joa R AR AR AR TR A TR R P A
WA RN T PR, Horp AL 13 g5 1 m g A a Rl Ry A SR R At s 5 v
G SSAITAR KON T (HARIKEF] 10% BFVEAKF B 14 451 7 “ mii Joa i 4189 B9 45
R R 2 A5 VB 4 i i SSTR IR B 11 (H R IR E 10% & /K B8 15 25 1 ik
Y A AR DA S5 e It o i o7 5 v R 4 U e S TR I R BON (B R IA B 10% 18 351
IR B 16 45 T KTl dg oAb 4Li I S5 5, Kk Bat 2 M 5 v B0 4 i A R I R KK
T, Hik#) 5% B E MK X RE A TETT AR B A X A i s s S i RE EhiA
A A2 BEAS TN ] R O Al BT AR, X — SR UL TE AL N IR R 46 Rl OG R
R it T ek P 5% 200 SRR LT, I R A TR AR X A5 22 0 o B BRI v st ek s b (57 X P 2 75 Ak Y
FRBTE AR B ELA B Tl AR U 22 BRI A 2o 1 PR R AT LA A 45 5 R IR

* 17 WS RNE LR
AR 3 AR K
& HAemY &R KAy HAemYT &R KAy
#A 13 #A 14 #A 15 #A 16
cr 0.286 " 0.287 " 0.303 " 0.289 "
(13.19) (14.94) (7.73) (3.45)
0. 001 0. 000 -0.003 0.011
Status
(0.63) (0.15) (-0.69) (1.48)
-0.020 -0.033" -0.049 -0.205™
Status_CF
(-1.07) (-1.74) (-1.16) (-2.51)
0. 090 ** 0. 059 0. 041 -0.147
Constant
(2.66) (1.37) (0.60) (-1.21)
Year i el & 4 4l
Industry % 4l = 4l % 4l &
A 4109 2485 1027 510
R? 0.528 0.537 0. 557 0. 455
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T NEEE AR E R
L& HembE LAY R Aewmy s T4y R
A 13 A 14 A5 H#A 16
R’_a 0. 524 0. 531 0. 542 0.418
F 36. 46" 83.56 " 14.72* 12.45™

e dESh o ofl; ™ 0 0 AR 10% 5% Fl 1% 1) 5 2 K7
FORPA R A SR 7

(5) R EAG S o T A SCES RADAB R 1Y 5 TE AR SO FE 23 b A8 0 A Ml i 5 240 TR 52 i) kA 7
A0 PR 56D —J& ] FH 2 R AR BE 43 BT U 5G 1 B0 0 48 iy SO B3 Aol Ak 2 i A RS R 3 rpr g 28
AR RE 12 1 4 59 40 A Uil G T R, ORI A AR 20 W kL 2 Ml 07, i T A 36 i SCORT B AR
ik H, ~ i H, AR RS 30 1 25 0 7 |+ 23 B, A4 30 4 U 9 38 3fe 101 ( Status_CF) A1) %K
38R Mt , BAE 5% KT 3%, SHSCE R —B, TETi AR BEARA, w2 A A B 46 Ui i 52
P FHUAE 5% KV FRE R SHISCAR B, TETCERTT S0, A2t A A B 4 it 1 52 3l
TR ZBAE 10% 7KV 5 250 17, BARECTHT SC 5% (1) 30 HEACEAT T T B B G 25 S 1 i 52 o M 52
Wil o —EWFIE AR ARG I 45t A G 2R 7 AT T A il 2 A 2 b 57 A B 46 Ik 1) 52 3fe
T H R EAR A B, BAE 10% AKF- T B3, BECHT S 5% & MEACEA BT B B R A X HEA
SRBTR RT3 b = I AC T I R A W, ARG (RT3 To il 4 0 B Al a2 b A3 28 fige il 9%
LIRS RTSCEE IR B, ) 181 5 500 [0 YA e Xof A St P 1 Al A T A
PEHATRLSS . (HH Hausman K555 &3P =0. 0000 ) , BEATLRLN K 598 F5 24 , DAt (i FH [ e 250 A 7
FHOR TSR B TR . B H, ~ 3 Hy B MEMEAS I045 5 B | wh 2 (6 R B 42 i 1) 58 e
T Status_CF) A REAIR 1, HAE 10% K-F T 83, SHCEIR—2, el R o
M RN B U ) SR I R A 10% 7KV FRZE T, SRiTSCER 3, (ETCa R 54l e
TSI U A A8 I ZRAE 10% 7K 1 35 B, BREEHIT SC 5% 1 St B AT BT T B, (H R X 25
BRI, AP AR A A S0 5 2R o, i A R mig oA e A AR
Yy ARl = 2H ARSI Y S TR AR K O B (LR MK R GR B 10% | i AT
iy TC4 T AL 57 R4 90 <6 D 1) S Sfe 3t [ A R BTSSR S i, FLIS B 5% 1 35K Bk
FE AR oAl LHARRHAD =20, TCie 2 ST I AR B A XA 2 i 2 KPR e, TRk
&R ol A RCE At e 67 2 R BT 2 RSO B O W W, S RSO R — 3

L. s

A AR Z B Sl Adt s BT i HAG A 2 (R B Ak T2 4 109 55 9 A B2 1 AN [R)
B AR A2 AL I, ASSORA AR 2R 2 TR AT R ma AL Ak, L 2009—2018
SRR A RERCE BT A RPARIFEAEA , B RE A AL 2 A 5 Rl 2R 2 [ B BAROC R B5 R K
B, RE A SO RS B Rl 5T A A AR, i — 2 AV e X T S (A P LA B
YA Rl A R S AR E U BE A 58 S5 R R B T i (R B i X FE T
PR BRI X, A2 37 A ) R A T e O R 5 2 RO LB I s AR T AT e RO IBR A IR
Al , ARG RIOCHRAY BB Al A 2 i (0 SRl ot 2R RO S .3, EL7E T 7 A R BE B A
DCE ™ (2, X AT RE AR RE A At 27 55 B Rl OCIBA R A R B A SRR SCR TR A e R AR

O BRTRE, R A I 4 R 25 R A IE SO PER, # R
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IR R B AT RERAT LA B A /R S — , B G T ROE Al Al 58 2SR IR 52 R Al A
ARG E ., T2 T Al At 2 BT B fE 2 i Mok — 250 AR SCHTFEIESE T RGE Al
FE2 AR AT AN 3O AR AL At 23 R 1t R TR DG e e M T 4Rt T
HAFTEESI BB 55— T Al Ak T 2 A 9 55 5 ol 2 A AS [R) (2 B A AN R A A 2 Ao,
ASSCR AR B — A2 BB S BT T ol Y 22 B (R4 ohy A BERSR B AR SC AT ST RE S 58
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G, SRS T B Rl SO A 2 i -5 BB Al Bl 29 R 8] 5 R ) BAR 2 ), AN B 5 <
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Can Social Status Affect Corporate Financing Constraints?

Evidence from A-share Private Listed Companies
CHEN Gang, WANG Dong

(School of Business Administration, Henan University of Economics and Law,Zhengzhou, Henan,450046 , China)
Abstract: As an economic organization embedded in the social unit, enterprises have sociality, and at the same time they
have different status which is traditionally defined as a relative position in a socially constructed hierarchy. Therefore, from
the perspective of the impact of companies’ sociality on their economic behavior, this paper examines the specific
relationship between the social status and financing constraints based on the Shanghai & Shenzhen A-share private listed
companies in 2009 — 2018. The results show that; 1) social status can play an important role in alleviating private
enterprises’ financing constraints. The reasons are that: firstly, from the perspective of information transmission, social
status which contains enterprises’ variousinformation about potential quality and product quality can reduce the degree of
information asymmetry between companies and financial institutions and the related departments, such as bank, securities
company, fund company and so on; secondly, according to the role theory, companies with higher social status have
stronger bargaining power with the financial institutions and the relevant departments, and stronger ability to achieve
expectations of fulfilling the contract, which may affect the decision-making of the financial institutions and the relevant
departments; in addition, from the perspective of alleviating agency problems, organizations with higher social status often
attract more attention from outside, such as government, media, securities analysts and so on, which help to alleviate
agency problems by making enterprises with higher social status subject to more strict external supervision, and strengthen
confidence of financial institutions and relevant departments. 2) Further examining formal and informal institutions which
include the degree of marketization of the region where the company is located and whether it has executives who have
financial background, this paper found that compared with regions with more degree of marketization, the social status have
more significant effective in alleviating financing constraints in regions with lower degree of marketization; compared with
the private companies with financial associations, the social status have more significant effective in alleviating financing
constraints in private companies without financial associations, especially in the regions with lower degree of marketization.
This may mean that there is a substitution effect in mitigating the effects of financing constraints between the social status
and financial associations.

The possible theoretical implications of this paper are as follows: (1) from the perspective of social attributes of
companies, it expands the research on financing constraints of private companies, and empirically verifies the existence of
the influence of companies’ position in the social system on financing constraints; (2) applying the role theory of sociology
to the analysis of economic problems of companies, which is conducive to the close integration of interdisciplinary theories
and practical problems; (3) it expands the research on enterprise financing constraints from the perspective of informal
institution, and empirically tests the differences of the relationship between social status and financing constraints between
companies with financial associations and those without financial associations, which provide a new perspective for the
follow-up research.

In addition, the results also provide useful empirical evidence for private companies to alleviate financing constraints ;
when private enterprises seek external financing, in order to avoid the phenomenon that financial institutions and relevant
departments “look after others” as much as possible, they should truly to achieve their healthy and * high-quality”
development by strivingto practice “internal strength” , and further improve their social status in the social system, instead
of blindly pursuing “relationships” which make up of someone or a few people with financial institutions and related
departments, especially private enterprises with no financial associations and in the regions with lower degree of
marketization.
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