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Marketization degree of financial structure and corporate capital operation .

Based on empirical evidence of Chinese A-share listed companies

XU Xiaofang, LI Xueju, SHI Guoying, LU Yu
( Business School , Beijing Technology and Business University , Beijing 100048 , China )

Abstract: It is one of the core contents of our government’ s economic work to improve and optimize financial structure
to promote the degree of financial structure marketization and economic growth. Based on China’ s A-share listed
companies from 2013 to 2020, we empirically examine the influence of the degree of financial structure marketization on
firm’ s capital operation in the region. We find that the lower the degree of marketization of financial structure, the
greater the possibility of capital operation of listed companies. Further research shows that the excessive debt of the
company plays a part of the intermediary effect in the influence of the degree of marketization of the financial structure on
the capital operation of the company. That is, the lower the degree of marketization of regional financial structure, the
more likely it is to aggravate the degree of excessive debt of the company, the more likely the company is to carry out
capital operation. The negative influence of financial structure marketization degree on corporate capital operation is

more significant in non-state-owned enterprises, companies with low growth, high management shareholding ratio and
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low institutional investors shareholding ratio. The decrease of marketization degree of financial structure will intensify the

role of company capital operation in increasing agency cost between controlling shareholders and minority shareholders.

This study enriches research on financial structure and capital operation, and provides reference for optimizing financial

structure and restraining capital operation.
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SCHA RS AR B A ERABERI, &2, N
WE ] 1,80 0, th TAEEBEAR A THRAEZ
YRR, (B 5 4 0 R R 38 WA 5 (1 0, PR
FAs i AT F AR M 1K AL Ty 1 3 45, WAL R
FATIIA 3R 5 55 (4) B A AR Y A 45258 ] L
F L AEEVE R ( Finstr) X584 32 48 ( Operation)
IS TE 5% B K- FATIOR i 28 0 1F P 4 il 45

A E (1) (2)
' Operation Operation
. 0.372 0.408 **
Finstr
(2.22) (2.39)
.. — 0. 154
Size
— (3.60)
— -0.942
BM
— (-5.54)
— -3.364 "
ROA
— (-5.80)
— 0.593 "
Growth
— (5.48)
, — -0.578 ***
Soe
— (-7.50)
X — 0.107 ™
Fef
— (4.86)
A — -0.012""
e
& — (-2.13)
— 0. 062
Dual
— (0.92)
— 0.374"
Mngmhldn
— (1.89)
— -0.758 ***
PPE
— (-3.76)
— -0.025
Gdp
— (-0.60)
PR 2. 683 1.344
(3.76) (1.31)
AT Ml i 2 R0 YES YES
AR [ ZE RO YES YES
WL 11215 11215
pseudo R 0. 024 0. 056

R I ERARTE p <0.01,p <0.05,p <0. 10 BG4
S 455 R BT ) SR T A TR SAR B AR MR B S 1Y 2 {H

3. B AR AT 2 %k

T LA RS H AR EA—E LR — A
WX, Bl I A — 5 FURFEA Mt 47 BTk
Fo09, BI_E 28 w9 Bt vl BEsk BT BB IX
PRI, BT 2% Wl A8 AR AR 3 B3 AT B X T A SCHF 52
LRI B BA —E RN, T, A5 54T
PRI RO Rl R A B BTR T s
TRIFREA BT, HAE R i3 H Al R sk
KT FRFTA; RO 5 A Ml 0 £ v 47
fotdill, FFOUE XA P Btk A AEAS AT 111
F 55 (3) FINABL R S E5 2R, /T DL+
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T e K AR, 2 7l AT

B, AR SRR FESS TSR IR TR

A B AR H] RETE

. (1) (2) (3) (4)
Operation Operation Operation Operation
) 0.224™ | 0.619* 1.655* 0. 356 **
Finstr
(2.33) (2.43) (2.23) (2.15)
. 0.090 ™ | 0.179 *** 0.010 0.170 ™
ze
(3.75) (3.08) (0.05) (4.04)
Bl —0.548 | —1.155** | —1.397* | -0.964 ***
(=5.73) | (=4.72) | (-1.91) | ( =5.75)
~1.900 ** | =3.377** | -2.667 | -3.151***
ROA
(-5.80) | (-4.39) | (-1.23) | ( -5.56)
0.316 ™ | 0.602** 0.013 0.616 "
Growth
(5.37) (4.13) (0.03) (5.80)
§ ~0.335" | —0.680 " | —0.808 ™ | -0.584"**
Ddoe
(=7.63) | (=7.00) | (-2.86) | ( -7.72)
Fef 0.062** | 0.089 *** 0.072 0. 098 ***
C]
(4.81) (3.00) (0.76) (4.53)
B -0.007 ™ | -0.009 -0.001 | -0.014*
8 (=2.29) | (=1.20) | (=0.04) | (-2.47)
0.035 0.072 -0.177 0.061
Dual
(0.93) (0.81) | (-0.73) (0.93)
0.222 % 0.210 -0. 646 0.292
Mngmhldn
(2.02) (0.82) | (-1.09) (1.51)
—0.432"* | —0.481" | -0.657 | -0.686"*
PPE
(=3.72) | (=1.97) | (-0.94) | ( -3.45)
d -0.011 -0.084 | -0.397* | -0.018
"p (—0.44) | (=1.45) | (=2.37) | (—0.44)
- 0. 582 1.839 5.962 1.210
(1.08) (1.30) (1.77) (1.19)
TALEESY]  YES YES YES YES
FEOY I ERN]  YES YES YES YES
BURIUF(ER 11215 6 003 628 11215
pseudo R? 0. 056 0. 066 0.092 0. 055

T A BIFRIRTE p <0.01,p <0.05,p <0. 10 GLEH¥ &
S5 PR TN T2 W AT R R AR v IR AL 5 1 2 (.




I EE 5T E T

LR IS T RACIE 5 N 8 F A B

5. TREE,

AT T s T R | ) R R A A AR R )
FSZ IR | 2K FH 3 X 4F N SR L ( Oldratio ) 1F
b DX 4 Rl 28 4 T 37 A A 8 1 T RS i AT R
AR T HAS & 2 O AR N SR L
1R DU 5 R B AIR T ) TR 5 B4 A DL 7
T W T TS 75 46 R ATLA) oAy il T 482 4t 19 £ %
TR AN T I, R DX B 4F N SR He s, BT e
3 DA il B L AR ( EROFR 4 il 45 ) T 37 f A
M) B AR N IEFR ARy — DA i N 1 4
Fa) , FUAR B AN 23 %6 T 7 |l DX W) ) B AR B AR AT
NP A AR A TR 23 32 B BT 7 4l XAl B B
ABYEAT R RE I il AL A PEEOR . Rt 1 T
HAR RO E R,

MASSRANE 6 i, —FrElald % 6 £
(1) FIAIRNEZE SRR T HAS 5 248 N D4R [
(Oldratio) 1) ZHUAE 1% WA L3 R 51, £5&
Py, BHSS THAS RS , Wald R AR 556
X 4 p (/N T 10% , B T B AR B A AL,
AR T H AR &AL B Bl T v, 36 6 4
(2) F By [ 45 5 R W+l DY R L ( Finstr) % 5%
AIAEAE ( Operation ) HIFZMWTE 5% B9 7K F L ATSIR 8.
FNIE UEBITE G 1 R REAFAE B N AR PR U
A SCIEE AR BT, B b DX 4 i 45 4 T 37 1k A2
B, 2 AT R A AR R AT RETE R

M. #—THRSH5H

(—) PAH R

AR SCHY I A S5 2R R W 2 R B LR M XA 4
FAS AL T 7 P R BT, IO 2 ) AT 9 A 5 A 1Y
AT REPERRE A, BRI F) B 76 b DB 8 N R T A8k
2Rl T FURSE I 0 1 LU )8R A, 032 b XA ]
Frge A A 1Y ] REE B, IR 2 A Ml BT 7 b X
BN BT T 2 Tl AR S 1 L)
SN B A BEA B AEAT A B9 We? AR SCA N 764
T ] A 2 il 2 4 LA R Rl O 32 S M1 R
& RER 3Rl 5 A8 5 it i 2 Aot A 194 5 =X 58 B,
b IX 4 Rl 45 4 1T S A AR BE T RN, Al X R AT
FHORSRE JBE 25 SR, S B0 w19 B i K Pk vy, il
AR UK AR R T2 W) 8 H b £

A R St i Al AR AT SR TE AR AR A 1L 2 1Y
i BER T — 5 T 23 iR 2w A i XU 390 RS 4
B, 73— A2 R 28 /) B W 55 AR, AT

FHOEZRABIEN AL,

*6 REMRIE—TIAETEZE
(1) (2)
AR -EL
i Finstr Operation
. — 3.769 **
Finstr
— (2.13)
. -0.002 "™ —
Oldratio
(-3.15) —
. -0.010 " 0. 112"
Size
(-3.52) (5.03)
0.028 ** -0.551 "
BM
(2.53) (-5.30)
-0.018 -1.510 "
ROA >10
(-0.46) (-3.00)
0. 000 0.263 "
Growth
(0.04) (3.29)
. -0.020 " -0.207"
Soe
(-3.86) (-1.93)
. 0. 000 0. 049 ***
Fef
(0.30) (2.87)
0.001 ™ -0.009 ***
Age
(2.22) (-3.006)
0.001 0.024
Dual
(0.26) (0.67)
-0.023" 0.263 "
Mngmhldn
(-1.91) (2.58)
0. 066 -0.591 "
PPE
(4.72) (-5.17)
0. 003 -0.018
Gdp
(0.94) (-0.71)
e 0.756 ** -2.127
(13.84) (-1.45)
A7l 11 7 2800 YES YES
ARy 1] E 0N YES YES
RURIIRIED 11215 11215
Wald SM:PEAG 56 3.16 —
Wald R 7{E — 497.53

TE: ™ R Ay BIFARAE p <0.01,p <0.05,p <0. 10 A5 2=
SRS YR HE TN R R T AT SR SRR R DR R 5 1Y 2

BT 00 G 57 X 4 Tl
T B 5 6 ) W A S M 2 T 6 HE T oAk
7 A SCHeAR L B 0 L 0 P A R R
PEME RS 75 R A B (3R B T
B (2) FUBER (3) SEF RO S, 12, WP (2)
ST T 10, o DX 4 il M 117 35 24
F B S BRI B R, e Finsir (0K a, 105
S T L A T17 5 B RS, DU I 2%
R0 o FE £ AR R AR | PR O, 55 1F 5
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P E %A 2023 £ 5 6 B

HOU MRS (3 ) EAT [T, 40 2R 28 v i 17 £
TEM X SR T AR T 5 A R A B EZ A
KIETHAROAER B4 B (3) H Overdebt [
[ U= 2% 50, 24 4 5 I

Overdebt,, = a, + a,Finstr,, + Controls, , +
z Ind; , + 2 Year,, + ¢, , (2)

Operation,, = b, + b, Finstr, , + b,0verdebt, , +
Controls, , + z Ind,;, + z Year,, + &, (3)

FERERL(2) W, Overdebt 132 T 2 w3t BE 1 {5t
FREE S Al A SE B R 2 B AR 76 1%
TR RN A B B K Pl s, S5 Rk IE §
SRR i KRR (4) 434 BE HEAT Tobit [l
H R Y B AR S A 56 SEBR A7 ot 5 = K T v
PR = SR R BT, LB Rk B
PRo A 15 B B BB FEE ( Overdebt) .

LEVB, = ¢, + ¢,SOE, | + ¢,ROA, | +
e;IND_LEVB, | + ¢,GROWTH, | + c¢,FATA, , +
¢.SIZE, | + ¢,FIRST | + & (4)

B (4) v, SOE Fm 23 Bl =AU, B 4k
1, AR 0; ROA FoR A w1 B A E T, FE A
W/ S P A R IND _LEVB 37875 6 e AT (1
PR BCRA AL B GROWTH R /28 7 KA
FHCARBIR S5 - IR S5/ IR B
PR R FATA 7R 78 /) [ 96 7= o5 b, FH e %
/RGP i SIZE 3 s IR R R B
FRHY E AR X B B 5 FIRST 8788 7 8 — RIR A+
JB LAl

T TEH) R TRRL(2) I [IEZ5 58, T
PIE A RGEEK H (Finstr) B9 R1E R %M 0. 043,
HAE 1% WKV F R, 50— 20, R X 4
FZE R T S AR B 1) T AR 512 2 i v X 28 ) 114
IR AR, 7 5 (2) IR TR (3) [l
255, Overdebt B ZELH 0. 889, HLAE 1% 1K F
B2, RN, Finstr BYEIERECN 0. 367 ,7E 5% )
K B2 EIMA A5 Overdebt J& , Finstr )
[ 9 2 K06 BT/, H Sobel #5369 P H <0. 01,
DA S5 R, 28 ) b BE 67 Aot 78 i 1X. 4 b 45 4 i1
AR S5 R ABAE Z B 5 T #8502
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JO7, RIVFE < 2 Ry 7 S A A AR PRy M X, £l e
Kl 5% PRI F 4 BE R BT o Ll MR, DT e £
b JEE G Aot AR R TS A b T BE AT BT A
s ff, 5 —5

RT HAYEEE

A5k (1 (2)
- Overdebt Operation
. 0.043 " 0.367 ™"
Finstr
(3.92) (2.16)
— 0. 889 **
Overdebt
— (4.65)
.. -0.007 ** 0. 162
Size
(-2.15) (3.82)
0. 000 -0.944
BM
(0.02) (-5.63)
~0.381 ~3 023"
ROA 0. 38 3.023
(-9.11) (-5.16)
0.053 " 0.541 "
Growth
(9.24) (5.04)
-0.007 -0.5727
Soe
(-1.09) (-7.41)
0.013 " 0. 094 ***
Fef
(8.73) (4.27)
0.001 * -0.013 ™
Age
(2.36) (-2.35)
0. 009 * 0. 055
Dual
(1.82) (0.82)
Z0 043 419 **
Mngmhldn 0043 0- 419
(-2.97) (2.12)
0. 028 -0.781 "
PPE
(1.49) (-3.86)
0. 002 -0.027
Gdp
(0.42) (-0.64)
e -0.036 1. 467
(-0.48) (1.44)
A7l 8 5 0 YES YES
ARy 1 E RN YES YES
WL E 11215 11215
Sobel 655 P {H 0. 000
adj. R?/ pseudo R* 0. 068 ‘ 0. 058

e AR RIFERTE p <0.01,p <0.05,p <0. 10 ASE
S AR S R T 2 AT R ISR AR v IR A RS 1 ¢+ (B B
z {8,

SEAN A SCR A (MR AU i 1 45 % i 32 1y B
&+ RAT TR R B4 ) /AT OR P 1 B 5
7 A il B R B K AT A RN G,
— AR 1Al ERERE T AR G R A T S AR
JE S b BEA B AR Z [ A R, R —
DAY ELEE R T LA b T RERS LB B A AR
HIBCE 25 12 L DX T A Aol , AT AS 22 3 20
DX ARl Hy T3 Ae 22 B4 B4 Rl O T S W] BE R AT B



I EE 5T E T

Gk 25 M AR S 1 N 8 R B AR

Aiaf, kit — 0 SRy TARSC AL G Bl 5 A
(PETH 4 RAES AT S AR B ) ——si /b i Ml 3 B2 47
ot T AIB M X — 2R S

(=) BBHELE

1o 3R T4 b 7= AU i Y A8 B 250 R A B

el i AT RR IR B R A D, OF AR Sl 22 e 4
21 A RRIR AR AL . A i 208 A
2 HUR I T B, 785 58 D SR T TETE 2
Fre A T2 A e XU P 3 41 ) T B A f
AT H A, A Al T LA 3 BUR R
FIBOR LS, SZ AR B me e/ N AR A
Al 52 B 0 4 il A 25 B 0 52 0 A T AT A
WA . T LA b b, T L X 48 Rl 45 A4 i
PR 1 3 AR X H Tl A Al 7 Of 119 52 i B, D
G RhAS T AR R BEAR 12 A 1 B ) 2 W 7 R
] i v B B 2 S A A W T A (Soe) S AL
R GE K L ( Finstr) 0 52 €I, A G 30 31X 4 il 45 1)
T A B X 2 ) B AR 5 AR 1 52 0 2 75 52 Al
Jr A AR BT A R, 3R 8 AR (1) A el I 45 AR
/N, Finstr x Soe W] RETE 5% B9 KF T BEFH
T, T 3t X R 45 ) i 37 A0 7 B IR, 28 ) ok
7 BEA A 19 7T BE P B R X — RO, 7 [ A vh
R H R,

2. AT A bR KM G AR B R AR B

AP ARy — RS 8 R R R ik AN
R e 1 I R 228 W A A 06 R ok R RE H B
ARSI HIL 2, Al R R B 188 R AL 2 %o XU £ 55 #
PR A B 255, e I 228 A
AR AT S5 1 o S Aot (ol T BB ) 7 % IR 39
s BE R 5T LAS Tl 9 2R SR i 25 1) 5 A B, 4
A R 2B R S B v St Al n] RE D sl T XU
TR BE , A 5008 B A T AR 25 52 i Al
SRRk 45 FE ALY AT REES . B4, Xt
TR R A AR U, HBAT B A R SR B2
23 SN s XU 30T H A 5% 5%, I 55 s HIL & A Y
AT REMEAL AR, PRI T 7 R R A v 1 Al v
b DX 4 R 5 R T 37 AR JBE S 2 ) B AR A A 1Y) 97 o)
SRS o AR A KA ( Growth ) 554t Fil
BRRC L (Finstr) BISE I, KA 56 Hb 1X. 455 i 45 ¥4y T

AR RE XS 23 B R AS I A R 5 0 2 15 52 Al
PERYSEI 2 8 265 (2) FN Y A 45 51 7 | Finstr x
Growth [ ZENHE 5% 7K T 535 671, Ui I b X
SRR T AR BB, 2 R AT A B A
A BE BRI — RN AR K PR A 23 7] 3R 3
T,

3. T4k B B R R IR AR 64 A B RS A B

e 24P E A, e R RE B4
W R A BT, B R A Bm AU,
A E) R 2 PR AR AT A B E DE B R
JBe LU 9145 v 8 Aol A B R 4 M R R PSR B
5 yid sk TR 900 7 6 B2 45 1 L 18] 65 v 1 £
b X 4 il 45 44 TIT 37 A e E X 2 W) B AR B A
P B I S MRV o oy T i ol A R 245 I L 491
( Mngmhldn) 541 B G¥ 3K L ( Finstr) BAE T I, KA
6 b DX 4 RS A T 7 PR BE X A W) TR AS B R Y 52
Wi S 75 2 AR A BRI B RS2, 35 8 55 (3)
G [ 9 45 5 57 | Finstr x Mngmhldn 1 2 807E
5% KPS  OE T Bl DX 4 R 25 4 T 4k
P RE AR, 24 W) AT BE AR 32 1 1 n] R R GX —
ROV AEAE R R IR 1 A F P R I 8

4. BT A AU BT A AT BT ] 6 A RO
Ko B

e SR R O P 2 IR (s d e a1
AT LA R B AR 48 25 A7 8, 36 T LA 5 iy 78 35l
9 ) BE s EE R OB B B £k £ 0T
P ZE G AT L) 5 A~ e Lo 8 5 g | IR 4
T 5 | 7L A H5 A0 2 AR A 3 SR e 30 M) 4 9
e, A mT LAV B3k 3 A B be 4o et o T - R
FYBG BT B, B W58 3 A A R
R TR LB BB 3, WA ml A P2 208 42
ORISR X BN OGTE , R ™I LA B o) 28 Wl 4 % e, ol
DAAIISE ) A8 B A5 1) M B, BB A8 X 2 W] 1) 3 B
AR A T DAL T 00 A ARG £ 5% 3 Fp BB L 101
BARA Al v, b DX 4 Fb 45 149 7 37 10 78 B8 %k 2 )
FABIEM TR, Ins FRERDUGHTE & HF
B A1) 368 3oy S A M AL 5% 55 5 415 I LA (s )
SR G ( Finstr) B9 28 AT, KA 56 11X 45 il
LERTT AR BE X 2 W T A B A I 52 M 2 15 52 A
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P E %A 2023 £ 5 6 B

UG E R L B 52 e, 3% 8 55 (4) 5111 1]
HEE R FEH | Finstr x Ins W) 28 10% H7KF T &
F ORI, U I IX 4 Rl 4 T AL R R AT, A
HEAT A IB AR (0 AT B R X — 2800 A ML 4 5%
HRFIE L BRI 2w 3R 8

*8 HEMKE

o (1) (2) (3) (4)
A
Operation Operation Operation Operation
. -0.746 " — — —
Finstr x Soe
(-2.48) — — —
Finstr x — -0.967 ** — —
Growth — (-2.38) — —
Finstr x — — 1.923 " —
Mngmhldn — — (2.10) —
. — — — -0.011°"
Finstr x Ins
— — — (-1.70)
— — — -0.004
Ins
— — — (-0.84)
. 0.833 ™ 0. 485 0.273 0.996
Finstr
(3.38) (2.74) (1.48) (2.61)
s -0.078 | -0.577 """ | -0.580 " | -0.515™
0e
(-0.36) | (=7.49) | (-7.53) (-6.57)
0.598 ** 1.246 " 0.596 0.586 "
Growth
(5.50) (4.11) (5.50) (5.44)
0.385" 0.371" -0. 896 -0.573 "
Mngmbhldn
(1.94) (1.87) (-1.44) (-2.30)
Si 0. 149 = 0. 154 0. 152" 0.232 "
ize
(3.49) (3.61) (3.56) (5.21)
BY -0.923 " | =0.945"" | —0.936 ™" | —1.094 ™
(-5.42) | (=-5.54) | (-5.50) (-6.38)
-3.371 ™" | =3.368 " | —3.368 " | -2.745™
ROA
(-5.80) | (-5.80) | (-5.81) (-4.69)
Fof 0. 108 *** 0. 107 *** 0. 107 *** 0. 106 ***
C]
(4.89) (4.88) (4.87) (4.77)
A -0.012* | -0.012" -0.012" -0.021 "
8 (=2.09) | (=2.15) | (=2.10) | ( =3.54)
0. 063 0. 064 0.061 0. 049
Dual
(0.93) (0.95) (0.90) (0.72)
; -0.755™" | =0.761 " | —0.761 ™" | -0.747 ™
PPE
(=3.75) | (=3.77) | ( =3.77) (-3.67)
-0.029 -0.026 -0.032 -0.037
Gdp
(-0.69) | (-0.61) | (-0.75) (-0.87)
2R 1. 143 1.297 1. 515 0. 807
(1.11) (1.26) (1.46) (0.79)
ATl B ERY  YES YES YES YES
CEOYEERON]  YES YES YES YES
LB 11215 11215 11215 11 203%
pseudo R* 0. 056 0. 056 0. 056 0.061

R AR IERARTE p <0.01,p <0.05,p <0. 10 HE 245
ST PRI T A ) B AT RIS bR HE R I R 5 1Y 2 fH

(2)EFERBE. A TERRARERL
A

TE A5 1) oo B 4R v | HL R AR J 1l SR B
DA™ H i 125 T OL T A T H o ) K
ARANRNBAR Z A 285 3™ 5 i R 45 vhoe o 7
], OB R 3l A AR 1Y, 2 W R AR B
AR AERHERFSMARNEZEEH], A
AR PRESHG SR A | D W DL R PN BOR A
TG KA

e TR DARRES IR AR T IS KRR R A
BRI, DI R KRR 7 B IR A 25 T S
BT A IS AR B R 2 A SR A B R A i VR B
R, BB, SRR A 2R . AR R AE
AIITTE R I B < 7 B 45 M) 5 2 R A 3, 4k
TR T A RA T R B A v i e 2 A
IR BREAE A B Fl A Ml 1 4l BT I
%, He T 2 M R Az i (Hix 17 4 JF
VAT T ) s ol B Ak ek 3, T PEAR KRR A I
B LASE A5 IR S HE 5 I S B A il N s
TS o0 B Pl 3 R ARBIETT R,
WA A VEAR T GE B AR 8 32 35K ) 43
AT, DT I 10 1 AR AR BB AR | RP 28 — 24K
BRBAS AR SO S 0 SRR N2 S0 5 AR
T, USHA At 7 WG o 30 A G 58 77 194 b i A
P EARARIR A (Se) o Se fH MR AR KR
55 b INBZR ] 8 A S0 B e BRI R i s i
SR,

Wi 9 M EHZ5 R AT LB | Operation 1
Finstr B)ZETEINAE 5% 1) 5 2 PE KT % Se 152
M) 5 25 O T T8 P <6 Rl 45 4 T 3 A R AT )
DX, A R AT A B ARG 4R RBR 5 /N RR
Z BT R AS 14 1 T A P AOR

EMARELERT

WFFE R I, 4 il 45 F T 37 A e B AT A M X
N HAT R AGE AR Al RE RO, T HL, A A
JE S (507 46 R 45 1) T 3 A X 2 ) B AR 3 A 11
SRR TR A T A SN, RIFE 4 Rl 25 4 T 3

@ MR T AU 5 R B H B (s ) SR REAS S BOWIMIME & A= 251k,
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I EE 5T E T

Ak T G AAR B N E) R IEAE

PR BE AR 10 M X, A i b i 58 3 055 v B 45 %
POl e LS g A TN R i ol 2 P S B B, AT
SEUAFIBOT e AT A B SR A T e
R BEXH 4 7 BE A 12 11 9 G i 82 M 7R A Al
JRARAERLAR | A8 B R 1B LG9 g DA B LA 45 %
EEERi A TR S A A ISR e g i)
YRR E Y REARR 22 IR 2 W) BE AR a4 BB e
ARG HINBR Z 18] AR AR PR
R9 ZFERVR

(1)
A
e Se
. . 0. 004 ™
Operation x Finstr
(2.03)
. 0. 000
Operation
(0.03)
-0.002
Finstr
(-0.76)
0.001 ™
Size
(2.80)
-0.001
BM
(-0.40)
ROA -0.039
(=7.56)
-0. 000
Growth
(-0.36)
-0.003 "
Soe
(-3.16)
Fof -0. 000
c (-0.08)
0. 000 ™~
Age
(3.58)
0. 000
Dual
(0.58)
-0.003 "
Mngmhldn
(-1.75)
-0.020 "
PPE
(-11.76)
-0.001 "
Gdp
(-2.73)
0.014"
e IR
i (1.87)
A7l R AR YES
A [ E AR YES
L 11 1m?
adj. R? 0. 123

R A RARTE p <0.01,p <0.05,p <0. 10 HG 245
ST PRI T ) R T A T R SR AR R R S Y

ASCHIBE O TR TF SR ES T e
TR T Rl B ) S PR 2835 i Jie R s B A B Y

JARE S A, B R M X 4 il A T L R
J3E, i 4 Rl 37 HE a0t £ 15, B ELHERL T L
i, U Rl 25 3 A Fl X Im] F R, 58 3 A
TS BE A 15, (i A B2 AR 1T 7 R 6 4 3k B A %
{19 4 Tl iR 95 > 1 R A [ E AR 598 4 770K, A4
W ER A2 S Y R R S5 . R, BRI A
W HEABAELT R, Al R A IBAEAT S HE R
AR AR B A AR, b X 4 il 25 44 77 37 fb R 2 )
WA 2 T 5% AR 1 1 A8 I PR AR A B ISUAS 14 £
FH PRLHCEE I 245G 1 48 Rl 45 149 T 37 1 A 8 A A1
DA A BT . e, NS O
Fhos Rl A RCHE T A = ) A RS A R A BT
AP 4 R 2 1 7 37 A0 82 B2 X6 AROUR £l 5% i) B
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